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/(**(����IHEEUDLR�������Q����¬

&RQYHUVLRQH��LQ��OHJJH���FRQ��PRGLILFD]LRQL���GHO��GHFUHWR�OHJJH������
GLFHPEUH�������Q��������UHFDQWH��SURURJD��GHOOR��VWDWR��GL��HPHUJHQ]D�
QD]LRQDOH�H�XOWHULRUL�PLVXUH�SHU��LO��FRQWHQLPHQWR��GHOOD��GLIIXVLRQH�
GHOO
HSLGHPLD�GD�&29,'��������*��������

�*8�Q����GHO�����������
¬

�9LJHQWH�DO�������������

¬

��
��/D��&DPHUD��GHL��GHSXWDWL��HG��LO��6HQDWR��GHOOD���5HSXEEOLFD�KDQQR�
DSSURYDWR���
��
�������������������,/�35(6,'(17(�'(//$�5(38%%/,&$��
��
������������������������������3URPXOJD��
��
OD�VHJXHQWH�OHJJH���
��
�������������������������������$UW�����
��
�����,O�GHFUHWR�OHJJH����GLFHPEUH�������Q�������UHFDQWH�SURURJD�GHOOR�
VWDWR�GL�HPHUJHQ]D�QD]LRQDOH�H�XOWHULRUL�PLVXUH�SHU��LO��FRQWHQLPHQWR�
GHOOD�GLIIXVLRQH�GHOO
HSLGHPLD�GD�&29,'�����H
��FRQYHUWLWR��LQ��OHJJH�
FRQ�OH�PRGLILFD]LRQL�ULSRUWDWH�LQ�DOOHJDWR�DOOD�SUHVHQWH�OHJJH���
�����,O�GHFUHWR�OHJJH����GLFHPEUH�������Q�������H
�DEURJDWR���5HVWDQR�
YDOLGL�JOL�DWWL�H�L�SURYYHGLPHQWL�DGRWWDWL�H��VRQR��IDWWL��VDOYL��JOL�
HIIHWWL�SURGRWWLVL�H��L��UDSSRUWL��JLXULGLFL��VRUWL��VXOOD��EDVH��GHO�
PHGHVLPR�GHFUHWR�OHJJH�Q������GHO��������
�����,O�GHFUHWR�OHJJH����JHQQDLR�������Q�������H
��DEURJDWR���5HVWDQR�
YDOLGL�JOL�DWWL�H�L�SURYYHGLPHQWL�DGRWWDWL�H��VRQR��IDWWL��VDOYL��JOL�
HIIHWWL�SURGRWWLVL�H��L��UDSSRUWL��JLXULGLFL��VRUWL��VXOOD��EDVH��GHO�
PHGHVLPR�GHFUHWR�OHJJH�Q����GHO��������
�����/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
����IHEEUDLR�������
��
�����������������������������0$77$5(//$��
��
����������������������������������'UDJKL���3UHVLGHQWH��GHO��&RQVLJOLR�
����������������������������������GHL�PLQLVWUL��
��
����������������������������������6SHUDQ]D��0LQLVWUR�GHOOD�VDOXWH��
��
9LVWR��LO�*XDUGDVLJLOOL��&DUWDELD��

�������������������������������������������������������������$OOHJDWR��
02',),&$=,21,�$33257$7(�,1�6('(�',�&219(56,21(��$/��'(&5(72�/(**(�����
��',&(0%5(�������1�������
��$OO
DUWLFROR�����
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���$O��GHFUHWR�OHJJH������PDJJLR���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VRQR��DSSRUWDWH��OH�
VHJXHQWL�PRGLILFD]LRQL���



��������������� 


�$772�&203/(72�




KWWSV���ZZZ�JD]]HWWDXIÀFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR ����

����D��DOO
DUWLFROR����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
�����ELV��/D�PLVXUD�GHOOD�TXDUDQWHQD�SUHFDX]LRQDOH�GL�FXL�DO�FRPPD����
QRQ�VL�DSSOLFD�D�FRORUR�FKH��QHL�FHQWRYHQWL�JLRUQL�GDO��FRPSOHWDPHQWR�
GHO�FLFOR�YDFFLQDOH�SULPDULR�R��GDOOD��JXDULJLRQH��R��VXFFHVVLYDPHQWH�
DOOD�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR���KDQQR��DYXWR��FRQWDWWL�
VWUHWWL�FRQ�VRJJHWWL�FRQIHUPDWL�SRVLWLYL�DO�&29,'�����$L�VRJJHWWL��GL�
FXL�DO�SULPR�SHULRGR�H
�DSSOLFDWR��LO��UHJLPH��GHOO
DXWRVRUYHJOLDQ]D��
FRQVLVWHQWH�QHOO
REEOLJR�GL�LQGRVVDUH�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�
YLH�UHVSLUDWRULH�GL�WLSR�))3��ILQR�DO�GHFLPR�JLRUQR��VXFFHVVLYR��DOOD�
GDWD�GHOO
XOWLPR�FRQWDWWR�VWUHWWR�FRQ�VRJJHWWL�FRQIHUPDWL�SRVLWLYL�DO�
&29,'����H�GL�HIIHWWXDUH�XQ�WHVW�DQWLJHQLFR�UDSLGR�R��PROHFRODUH��SHU�
OD�ULOHYD]LRQH��GHOO
DQWLJHQH��6$56�&R9����DOOD��SULPD��FRPSDUVD��GHL�
VLQWRPL�H��VH�DQFRUD�VLQWRPDWLFL��DO�TXLQWR��JLRUQR��VXFFHVVLYR��DOOD�
GDWD�GHOO
XOWLPR�FRQWDWWR���
����WHU��&RQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��VRQR��GHILQLWH��OH�
PRGDOLWD
�DWWXDWLYH�GHL�FRPPL���H���VXOOD�EDVH�GHL�FULWHUL��VWDELOLWL�
GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO
RUGLQDQ]D��GHO��&DSR��GHO�
'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR���������/D�
FHVVD]LRQH�GHO�UHJLPH�GL�TXDUDQWHQD�GL�FXL�DL�FRPPL����H�����FRQVHJXH�
DOO
HVLWR�QHJDWLYR�GL�XQ�WHVW�DQWLJHQLFR�UDSLGR�R�PROHFRODUH��SHU��OD�
ULOHYD]LRQH�GHOO
DQWLJHQH�6$56�&R9����HIIHWWXDWR�DQFKH�SUHVVR��FHQWUL�
SULYDWL�D�FLR
�DELOLWDWL��,Q�TXHVW
XOWLPR�FDVR��OD�WUDVPLVVLRQH���FRQ�
PRGDOLWD
��DQFKH��HOHWWURQLFKH���DO���GLSDUWLPHQWR���GL���SUHYHQ]LRQH�
WHUULWRULDOPHQWH�FRPSHWHQWH�GHO�UHIHUWR�FRQ�HVLWR�QHJDWLYR��GHWHUPLQD�
OD�FHVVD]LRQH�GHO�UHJLPH�GL�TXDUDQWHQD����
����E��DOO
DUWLFROR����FRPPD����OH�SDUROH�������GLFHPEUH���������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL������PDU]R������¤���
��$OO
DUWLFROR�����
����DO�FRPPD����OHWWHUD�D���OH��SDUROH���£DO��FRPPD������DO��SULPR��H�
VHFRQGR¤�VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL���£DO��FRPPD������SULPR��H�
VHFRQGR¤��
��'RSR�O
DUWLFROR���H
�LQVHULWR�LO�VHJXHQWH���
��£$UW����ELV��&HUWLILFD]LRQL�YHUGL�&29,'������������$OO
DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJJH����DSULOH��������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������VRQR��DSSRUWDWH��OH�
VHJXHQWL�PRGLILFD]LRQL���
����D��O
DOLQHD�H
�VRVWLWXLWR�GDO�VHJXHQWH���$L�ILQL�GHOOD��QRUPDWLYD�
HPHUJHQ]LDOH�FRQQHVVD�DO�ULVFKLR��VDQLWDULR��GHOOD��GLIIXVLRQH��GHJOL�
DJHQWL�YLUDOL�GD�&29,'�����YDOJRQR�OH�VHJXHQWL�GHILQL]LRQL�����
����E��GRSR�OD�OHWWHUD�D��VRQR�LQVHULWH�OH�VHJXHQWL���
�����D�ELV��FHUWLILFD]LRQH�YHUGH�&29,'����GD�YDFFLQD]LRQH��JXDULJLRQH�
R�WHVW��FRVLGGHWWR�JUHHQ�SDVV�EDVH��XQD�GHOOH�FHUWLILFD]LRQL��GL��FXL�
DO�FRPPD�����
����D�WHU���FHUWLILFD]LRQH���YHUGH���&29,'������GD���YDFFLQD]LRQH���R�
JXDULJLRQH����FRVLGGHWWR���JUHHQ���SDVV���UDIIRU]DWR�����XQD����GHOOH�
FHUWLILFD]LRQL�FRPSURYDQWL�OR�VWDWR�GL�DYYHQXWD�YDFFLQD]LRQH��SHU��OD�
SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9����GL�FXL�DO�FRPPD����OHWWHUD�
D���RYYHUR�O
DYYHQXWD�JXDULJLRQH�GDOOD�SUHGHWWD�LQIH]LRQH��GL�FXL��DO�
FRPPD����OHWWHUH�E��H�F�ELV��¤���
��$OO
DUWLFROR�����
����DO�FRPPD����GRSR�OH�SDUROH��£GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL���PDU]R������¤�VRQR�LQVHULWH��OH��VHJXHQWL���£SXEEOLFDWR�
QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�*D]]HWWD�8IILFLDOH�Q�����GHO�����PDU]R�
�����¤���
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���$OO
DUWLFROR�����GHO��GHFUHWR�OHJJH������DSULOH���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q�������
GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH���
�����ELV��'DO����GLFHPEUH������ILQR�DOOD�FHVVD]LRQH��GHOOR��VWDWR��GL�
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����SHU�JOL��VSHWWDFROL��DSHUWL��DO�
SXEEOLFR�FKH�VL�VYROJRQR�DO�FKLXVR�R��DOO
DSHUWR��LQ��VDOH��WHDWUDOL��
VDOH�GD�FRQFHUWR��VDOH�FLQHPDWRJUDILFKH��ORFDOL�GL�LQWUDWWHQLPHQWR��H�
PXVLFD�GDO�YLYR�H�LQ�DOWUL�ORFDOL�DVVLPLODWL��QRQFKH
�SHU�JOL��HYHQWL�
H�OH�FRPSHWL]LRQL�VSRUWLYL�FKH�VL�VYROJRQR�DO�FKLXVR�R�DOO
DSHUWR��H
�
IDWWR�REEOLJR�GL�LQGRVVDUH�L��GLVSRVLWLYL��GL��SURWH]LRQH��GHOOH��YLH�
UHVSLUDWRULH�GL�WLSR�))3���1HL�VXGGHWWL��OXRJKL���DG��HVFOXVLRQH��GHL�
VHUYL]L�GL�ULVWRUD]LRQH�VYROWL��GD��TXDOVLDVL��HVHUFL]LR���H��SHU��LO�
PHGHVLPR�SHULRGR�GL�WHPSR�GL�FXL��DO��SULPR��SHULRGR��H
��YLHWDWR��LO�
FRQVXPR�GL�FLEL�H�EHYDQGH�DO�FKLXVR�¤���
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����LO�FRPPD���H
�VRSSUHVVR���
��'RSR�O
DUWLFROR���VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW����ELV��0LVXUH�XUJHQWL�LQ�PDWHULD�GL�SHUVRQDOH��VDQLWDULR������
���$OO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�������OH�
SDUROH����SXUFKH
��LPSHJQDWH���QHOO
HPHUJHQ]D���GD���&29,'�������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���LQWHUHVVDWH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�
QHOO
HPHUJHQ]D�GD�&29,'�������
��$UW����WHU��&RQWHQLPHQWR�GHL�SUH]]L�GHL�GLVSRVLWLYL��GL��SURWH]LRQH�
GHOOH�YLH��UHVSLUDWRULH��H��LVWLWX]LRQH��GHO��WDYROR��WHFQLFR��SHU��L�
GLVSRVLWLYL�PHGLFL�H�GL�SURWH]LRQH�LQGLYLGXDOL��������,O��&RPPLVVDULR�
VWUDRUGLQDULR��SHU��O
DWWXD]LRQH��H��LO��FRRUGLQDPHQWR��GHOOH��PLVXUH�
RFFRUUHQWL���SHU���LO���FRQWHQLPHQWR���H���FRQWUDVWR���GHOO
HPHUJHQ]D�
HSLGHPLRORJLFD�&29,'������FRQVXOWDWH��OH��DVVRFLD]LRQL��GL��FDWHJRULD�
PDJJLRUPHQWH��UDSSUHVHQWDWLYH��GHL��SURGXWWRUL��GL���GLVSRVLWLYL���GL�
SURWH]LRQH�LQGLYLGXDOH�H�FRQVLGHUDWL�L��SUH]]L��PHGLDPHQWH��SUDWLFDWL�
DOOH�IDUPDFLH�H�DL�ULYHQGLWRUL��GHILQLVFH��G
LQWHVD�FRQ��LO��0LQLVWUR�
GHOOD�VDOXWH��XQ�SURWRFROOR�G
LQWHVD�FRQ�OH�DVVRFLD]LRQL�GL�FDWHJRULD�
PDJJLRUPHQWH�UDSSUHVHQWDWLYH�GHOOH��VWHVVH��IDUPDFLH��H��GHJOL��DOWUL�
ULYHQGLWRUL�DXWRUL]]DWL�DO�ILQH�GL�DVVLFXUDUH��ILQR�DO����PDU]R�������
H�VHQ]D�RQHUL�DJJLXQWLYL�SHU��OD��ILQDQ]D��SXEEOLFD���OD��YHQGLWD��GL�
GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH��YLH��UHVSLUDWRULH��GL��WLSR��))3���D�
SUH]]L�FRQWHQXWL��,O�&RPPLVVDULR�VWUDRUGLQDULR��PRQLWRUD��O
DQGDPHQWR�
GHL�SUH]]L�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�GL�FXL�DO��SULPR��SHULRGR��H�
ULIHULVFH�DO�*RYHUQR���
�����$O�ILQH�GL�JDUDQWLUH�XQ�DGHJXDWR��OLYHOOR��GL��SURWH]LRQH��GHOOD�
SRSROD]LRQH�H�GL�ULGXUUH�LO��ULVFKLR��GL��FRQWDJLR���FRQ��GHFUHWR��GL�
QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOOR��VYLOXSSR��HFRQRPLFR���GD�
HPDQDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL��HQWUDWD��LQ��YLJRUH��GHOOD�
OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR���H
��LVWLWXLWR��SUHVVR��LO�
PHGHVLPR�0LQLVWHUR�XQ�WDYROR�WHFQLFR��FRQ��LO��FRPSLWR��GL��SURFHGHUH�
DOO
DGR]LRQH�H�DOOD�SLDQLILFD]LRQH�GHJOL��LQWHUYHQWL��LQ��PDWHULD��GL�
VDOXWH�H�VLFXUH]]D�UHODWLYL�DL�GLVSRVLWLYL��PHGLFL��H��GL��SURWH]LRQH�
LQGLYLGXDOH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOH�QXRYH�YDULDQWL�YLUDOL���,O�
WDYROR�WHFQLFR�H
�SUHVLHGXWR�GDO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�HG�
H
��FRPSRVWR��GD���UDSSUHVHQWDQWL���GHO���0LQLVWHUR���GHOOD���VDOXWH��
GHOO
,VWLWXWR�VXSHULRUH�GL�VDQLWD
��GHOOH�DVVRFLD]LRQL��GL��FDWHJRULD�
PDJJLRUPHQWH�UDSSUHVHQWDWLYH�GHL�SURGXWWRUL��H��GHL��GLVWULEXWRUL��GL�
GLVSRVLWLYL�PHGLFL�H�GL�SURWH]LRQH�LQGLYLGXDOH��GD�XQ��UDSSUHVHQWDQWH�
GHO�0LQLVWUR�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH��QRQFKH
��GD��XQ�
UDSSUHVHQWDQWH�GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL��DOO
RUGLQDQ]D�
GHO�&DSR�GHO�'LSDUWLPHQWR��GHOOD��SURWH]LRQH��FLYLOH��Q��������GHO����
IHEEUDLR��������
������$OO
DWWXD]LRQH��GHOOH��DWWLYLWD
��GL��FXL���DO���FRPPD�������OH�
DPPLQLVWUD]LRQL��SURYYHGRQR��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���/D��SDUWHFLSD]LRQH�
DOOH�DWWLYLWD
�GHO�WDYROR�WHFQLFR�GL�FXL�DO�FRPPD���QRQ�GD
�GLULWWR�D�
FRPSHQVL��JHWWRQL��HPROXPHQWL��LQGHQQLWD
��R��ULPERUVL��GL��VSHVH��GL�
TXDOXQTXH�QDWXUD�R�FRPXQTXH�GHQRPLQDWL¤���
��/
DUWLFROR���H
�VRVWLWXLWR�GDL�VHJXHQWL���
��£$UW�������,PSLHJR���GHOOH���FHUWLILFD]LRQL���YHUGL���&29,'������GD�
YDFFLQD]LRQH��JXDULJLRQH�R�WHVW��FRVLGGHWWR�JUHHQ�SDVV��EDVH����������
$OO
DUWLFROR����ELV��GHO��GHFUHWR�OHJJH������DSULOH����������Q��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����JLXJQR���������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
������)LQR�DO����PDU]R�������WHUPLQH�GL��FHVVD]LRQH��GHOOR��VWDWR��GL�
HPHUJHQ]D��HSLGHPLRORJLFD��GD��&29,'������H
��FRQVHQWLWR��VXOO
LQWHUR�
WHUULWRULR�QD]LRQDOH�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL��XQD��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR��JUHHQ��SDVV��EDVH���O
DFFHVVR��DL��VHJXHQWL���VHUYL]L���H�
DWWLYLWD
��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD��GHOOD��]RQD��ELDQFD��H��GHL�
SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DGRWWDWL��DL��VHQVL��GHOO
DUWLFROR�����
FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
����D��PHQVH�H�FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH���
����E��FRQFRUVL�SXEEOLFL���
����F��FRUVL�GL�IRUPD]LRQH�SXEEOLFL�H�SULYDWL��IHUPR�UHVWDQGR��TXDQWR�
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SUHYLVWR�GDOO
DUWLFROR���WHU���GHO�SUHVHQWH�GHFUHWR��H��GDOO
DUWLFROR�
��WHU�GHO�GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q��������
����E��L�FRPPL���H���ELV�VRQR�DEURJDWL���
����F��DO�FRPPD����DO�SULPR�SHULRGR��OH�SDUROH���DL�FRPPL���H����ELV��
H��DL�PHGHVLPL�FRPPL���H���ELV��VRQR�VRVWLWXLWH�ULVSHWWLYDPHQWH�GDOOH�
VHJXHQWL���DO�FRPPD����H��DO�PHGHVLPR�FRPPD����H�LO�WHU]R�H�LO�TXDUWR�
SHULRGR�VRQR�VRSSUHVVL���
����G��OD��UXEULFD��H
��VRVWLWXLWD��GDOOD��VHJXHQWH����,PSLHJR��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV�EDVH����
��$UW�����ELV���,PSLHJR��GHOOH��FHUWLILFD]LRQL��YHUGL���&29,'������GD�
YDFFLQD]LRQH�R�JXDULJLRQH��FRVLGGHWWR�JUHHQ�SDVV��UDIIRU]DWR����������
'RSR�O
DUWLFROR���ELV��GHO��GHFUHWR�OHJJH������DSULOH���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q�������H
�
LQVHULWR�LO�VHJXHQWH���
���$UW����ELV�����,PSLHJR��GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'�����GD�
YDFFLQD]LRQH�R�JXDULJLRQH��FRVLGGHWWR�JUHHQ�SDVV��UDIIRU]DWR����������
)LQR��DO������PDU]R���������VXOO
LQWHUR��WHUULWRULR���QD]LRQDOH����H
�
FRQVHQWLWR���HVFOXVLYDPHQWH���DL���VRJJHWWL���LQ����SRVVHVVR����GHOOH�
FHUWLILFD]LRQL��YHUGL��&29,'������GD���YDFFLQD]LRQH���R���JXDULJLRQH��
FRVLGGHWWR�JUHHQ�SDVV�UDIIRU]DWR��O
DFFHVVR��DL��VHJXHQWL��VHUYL]L��H�
DWWLYLWD
��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD��GHOOD��]RQD��ELDQFD��H��GHL�
SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DGRWWDWL��DL��VHQVL��GHOO
DUWLFROR�����
FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
����D���VHUYL]L��GL��ULVWRUD]LRQH��VYROWL��DO��EDQFR��R��DO���WDYROR��
DOO
DSHUWR�R�DO�FKLXVR��GD�TXDOVLDVL�HVHUFL]LR�GL�FXL�DOO
DUWLFROR����
D��HFFH]LRQH��GHOOH��PHQVH��H��GHO��FDWHULQJ��FRQWLQXDWLYR��VX���EDVH�
FRQWUDWWXDOH���DL��TXDOL��VL��DSSOLFDQR��OH���GLVSRVL]LRQL���GL���FXL�
DOO
DUWLFROR���ELV���
����E��DOEHUJKL�H��DOWUH��VWUXWWXUH��ULFHWWLYH���QRQFKH
��VHUYL]L��GL�
ULVWRUD]LRQH�SUHVWDWL�DOO
LQWHUQR�GHJOL�VWHVVL�DQFKH�VH�ULVHUYDWL��DL�
FOLHQWL�LYL�DOORJJLDWL���
����F��PXVHL��DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�H�PRVWUH��GL��FXL�
DOO
DUWLFROR���ELV���
����G��SLVFLQH��FHQWUL�QDWDWRUL��SDOHVWUH���VSRUW��GL��VTXDGUD��H��GL�
FRQWDWWR��FHQWUL�EHQHVVHUH��DQFKH�DOO
LQWHUQR�GL�VWUXWWXUH�ULFHWWLYH��
GL�FXL�DOO
DUWLFROR����SHU�OH�DWWLYLWD
�FKH�VL�VYROJRQR�DO��FKLXVR��H�
DOO
DSHUWR���QRQFKH
��VSD]L��DGLELWL��D��VSRJOLDWRL��H���GRFFH����FRQ�
HVFOXVLRQH�GHOO
REEOLJR��GL��FHUWLILFD]LRQH��SHU��JOL��DFFRPSDJQDWRUL�
GHOOH��SHUVRQH��QRQ��DXWRVXIILFLHQWL��LQ��UDJLRQH��GHOO
HWD
���R���GL�
GLVDELOLWD
���
����H��VDJUH�H�ILHUH��FRQYHJQL�H�FRQJUHVVL���
����I���FHQWUL��WHUPDOL���VDOYR��FKH��SHU���JOL���DFFHVVL���QHFHVVDUL�
DOO
HURJD]LRQH�GHOOH�SUHVWD]LRQL�ULHQWUDQWL�QHL�OLYHOOL�HVVHQ]LDOL�GL�
DVVLVWHQ]D��H��DOOR��VYROJLPHQWR���GL���DWWLYLWD
���ULDELOLWDWLYH���R�
WHUDSHXWLFKH��SDUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR���
����J���FHQWUL��FXOWXUDOL���FHQWUL��VRFLDOL��H��ULFUHDWLYL���GL���FXL�
DOO
DUWLFROR���ELV��FRPPD����SHU�OH��DWWLYLWD
��FKH��VL��VYROJRQR��DO�
FKLXVR�H��DOO
DSHUWR��H��FRQ��HVFOXVLRQH��GHL��FHQWUL��HGXFDWLYL��SHU�
O
LQIDQ]LD��FRPSUHVL�L�FHQWUL�HVWLYL���H��OH��UHODWLYH��DWWLYLWD
��GL�
ULVWRUD]LRQH���
����K��IHVWH�FRPXQTXH�GHQRPLQDWH��FRQVHJXHQWL�H�QRQ�FRQVHJXHQWL��DOOH�
FHULPRQLH�FLYLOL�R�UHOLJLRVH��QRQFKH
�HYHQWL�D�TXHVWH�DVVLPLODWL���
����L��DWWLYLWD
�GL�VDOH�JLRFR��VDOH�VFRPPHVVH��VDOH�ELQJR�H�FDVLQR
��
GL�FXL�DOO
DUWLFROR���WHU���
����O��LPSLDQWL��GL��ULVDOLWD��FRQ��ILQDOLWD
��WXULVWLFR�FRPPHUFLDOH��
DQFKH�VH�XELFDWL�LQ�FRPSUHQVRUL�VFLLVWLFL���
����P���SDUWHFLSD]LRQH���QHO��SXEEOLFR���DJOL��VSHWWDFROL��DSHUWL��DO�
SXEEOLFR��QRQFKH
�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL��VSRUWLYL���GL��FXL�
DOO
DUWLFROR�����
����Q��DWWLYLWD
�FKH�DEELDQR�OXRJR�LQ�VDOH��GD��EDOOR���GLVFRWHFKH��H�
ORFDOL�DVVLPLODWL�GL�FXL�DOO
DUWLFROR�����
����R��SDUWHFLSD]LRQH��QHO�SXEEOLFR��D�FHULPRQLH�SXEEOLFKH���
�����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR��DL��VRJJHWWL�
GL�HWD
�LQIHULRUH�DL�GRGLFL�DQQL�H�DL�VRJJHWWL�HVHQWL�GDOOD��FDPSDJQD�
YDFFLQDOH�VXOOD��EDVH��GL��LGRQHD��FHUWLILFD]LRQH��PHGLFD��ULODVFLDWD�
VHFRQGR�L�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD��VDOXWH��
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&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL��PLQLVWUL���DGRWWDWR��GL�
FRQFHUWR�FRQ�L�0LQLVWUL�GHOOD�VDOXWH��SHU�O
LQQRYD]LRQH�WHFQRORJLFD�H�
OD�WUDQVL]LRQH�GLJLWDOH�H�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���VHQWLWR��LO�
*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL��SHUVRQDOL���VRQR��LQGLYLGXDWH��OH�
VSHFLILFKH�WHFQLFKH�SHU�WUDWWDUH�LQ�PRGDOLWD
��GLJLWDOH��OH��SUHGHWWH�
FHUWLILFD]LRQL���DO��ILQH��GL��FRQVHQWLUQH��OD���YHULILFD���GLJLWDOH��
DVVLFXUDQGR�FRQWHVWXDOPHQWH�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�LQ��HVVH�
FRQWHQXWL���
�����,�WLWRODUL�R�L�JHVWRUL�GHL�VHUYL]L�H�GHOOH�DWWLYLWD
�GL��FXL��DO�
FRPPD���VRQR�WHQXWL�D�YHULILFDUH�FKH�O
DFFHVVR�DL�SUHGHWWL�VHUYL]L��H�
DWWLYLWD
�DYYHQJD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO��PHGHVLPR�
FRPPD�����/H��YHULILFKH��GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'�����VRQR�
HIIHWWXDWH�FRQ�OH�PRGDOLWD
�LQGLFDWH�GDO�GHFUHWR�GHO��3UHVLGHQWH��GHO�
&RQVLJOLR�GHL�PLQLVWUL�DGRWWDWR�DL�VHQVL�GHOO
DUWLFROR�����FRPPD������
1HO�FDVR�GL�VDJUH�H�ILHUH�ORFDOL�FKH�VL�VYROJDQR�DOO
DSHUWR��LQ�VSD]L�
SULYL�GL�YDUFKL�GL�DFFHVVR��JOL�RUJDQL]]DWRUL�LQIRUPDQR�LO��SXEEOLFR��
FRQ���DSSRVLWD���VHJQDOHWLFD����GHOO
REEOLJR���GHO���SRVVHVVR���GHOOD�
FHUWLILFD]LRQH�YHUGH��&29,'�����SUHVFULWWD��DL��VHQVL��GHO��FRPPD�����
OHWWHUD��H����SHU��O
DFFHVVR��DOO
HYHQWR���,Q��FDVR��GL��FRQWUROOL��D�
FDPSLRQH��OH�VDQ]LRQL�GL�FXL�DOO
DUWLFROR�����VL��DSSOLFDQR��DO��VROR�
VRJJHWWR�SULYR�GL�FHUWLILFD]LRQH�H�QRQ�DQFKH�DJOL��RUJDQL]]DWRUL��FKH�
DEELDQR�ULVSHWWDWR�JOL�REEOLJKL�LQIRUPDWLYL���
�����,O�0LQLVWUR�GHOOD�VDOXWH�FRQ��SURSULD��RUGLQDQ]D��SXR
��GHILQLUH�
HYHQWXDOL�PLVXUH��QHFHVVDULH��LQ��IDVH��GL��DWWXD]LRQH��GHO��SUHVHQWH�
DUWLFROR����
������$O��GHFUHWR�OHJJH������DSULOH���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������VRQR��DSSRUWDWH��OH�
VHJXHQWL�PRGLILFD]LRQL���
����D��DOO
DUWLFROR�����
���������DO�FRPPD�����
��������������DO��SULPR��SHULRGR���OH��SDUROH�������H��O
DFFHVVR���H
�
FRQVHQWLWR��HVFOXVLYDPHQWH��DL���VRJJHWWL���PXQLWL���GL���XQD���GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO
DUWLFROR�����FRPPD������VRQR�
VRSSUHVVH���
�������������DO�WHU]R�SHULRGR��OH�SDUROH���O
DFFHVVR�DJOL��VSHWWDFROL�
DSHUWL��DO��SXEEOLFR��LQ��VDOH��WHDWUDOL���VDOH��GD��FRQFHUWR����VDOH�
FLQHPDWRJUDILFKH��ORFDOL�GL�LQWUDWWHQLPHQWR�H�PXVLFD�GDO��YLYR��H��LQ�
DOWUL�ORFDOL�R�VSD]L�DQFKH�DOO
DSHUWR�H
�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�
VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL��YHUGL��&29,'�����GL��FXL�
DOO
DUWLFROR����FRPPD����H��VRQR�VRSSUHVVH���
�������������VRQR�DJJLXQWL��LQ�ILQH��L��VHJXHQWL��SHULRGL����,Q��]RQD�
ELDQFD��VRQR��FRQVHQWLWH��OH��IHVWH��SRSRODUL��H��OH���PDQLIHVWD]LRQL�
FXOWXUDOL�DOO
DSHUWR��DQFKH��FRQ��PRGDOLWD
��LWLQHUDQWH��H��LQ��IRUPD�
GLQDPLFD��ULFRQRVFLXWH�GL�QRWHYROH�LQWHUHVVH�FXOWXUDOH�DL��VHQVL��GHO�
FRGLFH�GHL��EHQL��FXOWXUDOL��H��GHO��SDHVDJJLR���GL��FXL��DO��GHFUHWR�
OHJLVODWLYR����JHQQDLR���������Q��������*OL��RUJDQL]]DWRUL��SURGXFRQR�
DOO
DXWRULWD
�FRPSHWHQWH�DG�DXWRUL]]DUH��O
HYHQWR��OD��GRFXPHQWD]LRQH�
FRQFHUQHQWH�OH�PLVXUH�DGRWWDWH�SHU�OD��SUHYHQ]LRQH��GHOOD��GLIIXVLRQH�
GHO�FRQWDJLR�GD�&29,'����DL�ILQL�GHOO
LQROWUR�DOOD�&RPPLVVLRQH�GL�FXL�
DOO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�VLFXUH]]D��GL�
FXL�DO�UHJLR�GHFUHWR����JLXJQR�������Q���������
���������DO�FRPPD���ELV��VHFRQGR�SHULRGR��OH�SDUROH����HVFOXVLYDPHQWH�
DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL��FXL�
DOO
DUWLFROR����FRPPD�����VRQR�VRSSUHVVH���
���������DO�FRPPD����LO�WHU]R�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH���,Q�
]RQD�ELDQFD��OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXR
�HVVHUH�VXSHULRUH��DO�����
SHU�FHQWR�DOO
DSHUWR�H�DO����SHU�FHQWR�DO�FKLXVR��ULVSHWWR��D��TXHOOD�
PDVVLPD�DXWRUL]]DWD����
����E��DOO
DUWLFROR����LO�FRPPD���H
�DEURJDWR���
����F��DOO
DUWLFROR����FRPPD����ELV���GRSR��OD��SDUROD������ELV����H
�
LQVHULWD�OD�VHJXHQWH�����ELV�������
����G��DOO
DUWLFROR�����FRPPD�����
���������DO�SULPR�SHULRGR��OH�SDUROH���H���ELV��VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL�������ELV�H���ELV������
���������DO�WHU]R�SHULRGR��GRSR�OH�SDUROH���GHOO
DUWLFROR���ELV��VRQR�
LQVHULWH�OH�VHJXHQWL�����DO�FRPPD���GHOO
DUWLFROR���ELV���H�DO��FRPPD�
��ELV�GHOO
DUWLFROR������
���������DO�TXDUWR�SHULRGR��OH�SDUROH���H�DO�SRVVHVVR��GL��XQD��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO
DUWLFROR�����FRPPD������VRQR�
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VRVWLWXLWH�GDOOH�VHJXHQWL���H�DOO
DUWLFROR���ELV����FRPPD�����OHWWHUH�
P���Q��H�R���LQ�UHOD]LRQH�DO�SRVVHVVR��GL��XQD��GHOOH��FHUWLILFD]LRQL�
YHUGL�&29,'����GD�YDFFLQD]LRQH�R�JXDULJLRQH���FRVLGGHWWR��JUHHQ��SDVV�
UDIIRU]DWR����
��$UW�����WHU���,PSLHJR��GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'������SHU�
O
DFFHVVR�LQ�DPELWR�VFRODVWLFR�H�GHOOD�IRUPD]LRQH�VXSHULRUH��������$O�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH�����JLXJQR���������Q��������VRQR��DSSRUWDWH��OH��VHJXHQWL�
PRGLILFD]LRQL���
����D��O
DUWLFROR���WHU�H
�DEURJDWR���
����E��DOO
DUWLFROR���WHU�����
���������DO�FRPPD�����
�������������LO�SULPR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH���)LQR�DO����
PDU]R�������WHUPLQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D���DO��ILQH�
GL�WXWHODUH�OD�VDOXWH�SXEEOLFD��FKLXQTXH�DFFHGH��DOOH��VWUXWWXUH��GHO�
VLVWHPD�QD]LRQDOH�GL�LVWUX]LRQH���GHOOH��VFXROH��QRQ��SDULWDULH���GHL�
VHUYL]L�HGXFDWLYL�SHU�O
LQIDQ]LD�GL�FXL�DOO
DUWLFROR�����GHO��GHFUHWR�
OHJLVODWLYR�����DSULOH���������Q��������GHL��FHQWUL��SURYLQFLDOL��SHU�
O
LVWUX]LRQH�GHJOL�DGXOWL��GHL��VLVWHPL��UHJLRQDOL��GL��LVWUX]LRQH��H�
IRUPD]LRQH�SURIHVVLRQDOH�H�GHL�VLVWHPL��UHJLRQDOL��FKH��UHDOL]]DQR��L�
SHUFRUVL��GL��LVWUX]LRQH��H��IRUPD]LRQH��WHFQLFD��VXSHULRUH��H��GHJOL�
LVWLWXWL�WHFQLFL�VXSHULRUL�GHYH�SRVVHGHUH�HG�H
�WHQXWR�D��HVLELUH��OD�
FHUWLILFD]LRQH�YHUGH�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV�EDVH����
�������������GRSR�LO�VHFRQGR�SHULRGR�H
�DJJLXQWR�LO�VHJXHQWH����5HVWD�
IHUPR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR���WHU��FRPPD����OHWWHUD��D����GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q��������
���������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
������,O�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD���H
��YHULILFDWR�
GDL�UHVSRQVDELOL�GHOOH�LVWLWX]LRQL�GL�FXL��DO��PHGHVLPR��FRPPD��R��GD�
DOWUR�SHUVRQDOH�GD�TXHVWL�D�WDO�ILQH��GHOHJDWR���/H��YHULILFKH��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV��EDVH���VRQR��HIIHWWXDWH��D��FDPSLRQH���VHFRQGR�
PRGDOLWD
�GL��FRQWUROOR��FKH��QRQ��FRQVHQWRQR��OD��YLVLELOLWD
��GHOOH�
LQIRUPD]LRQL��FKH��QH���KDQQR���GHWHUPLQDWR���O
HPLVVLRQH����FRPSUHVR�
O
XWLOL]]R�GHOO
DSSOLFD]LRQH�PRELOH��SUHYLVWD��GDOO
DUWLFROR������GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL��PLQLVWUL������JLXJQR��������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO�����JLXJQR���������1HO�
FDVR�LQ�FXL�O
DFFHVVR�DOOH��VWUXWWXUH��VLD��PRWLYDWR��GD��UDJLRQL��GL�
VHUYL]LR�R�GL�ODYRUR��OD�YHULILFD�GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL��GL�
FXL�DO�FRPPD����ROWUH�FKH��D�FDPSLRQH��GDL�VRJJHWWL�GL�FXL��DO��SULPR�
SHULRGR��GHO��SUHVHQWH��FRPPD���GHYH��HVVHUH��HIIHWWXDWD��DQFKH���GDL�
ULVSHWWLYL�GDWRUL�GL�ODYRUR�R�GDL�ORUR�GHOHJDWL����
���������GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH���
�����ELV��1HL�FDVL�LQ�FXL�OD�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL��DO�
FRPPD���QRQ�VLD�VWDWD�JHQHUDWD�H�QRQ�VLD�VWDWD�ULODVFLDWD��DOO
DYHQWH�
GLULWWR�LQ�IRUPDWR�FDUWDFHR�R�GLJLWDOH��OH��GLVSRVL]LRQL��GL��FXL��DO�
FRPPD�����VL��LQWHQGRQR���FRPXQTXH���ULVSHWWDWH���D���VHJXLWR���GHOOD�
SUHVHQWD]LRQH�GD�SDUWH�GHOO
LQWHUHVVDWR�GL�XQ�FHUWLILFDWR��ULODVFLDWR�
GDOOD��VWUXWWXUD��VDQLWDULD��RYYHUR��GDOO
HVHUFHQWH��OD���SURIHVVLRQH�
VDQLWDULD�FKH�KD�HIIHWWXDWR�OD�YDFFLQD]LRQH�R�GDO�PHGLFR�GL��PHGLFLQD�
JHQHUDOH�GHOO
LQWHUHVVDWR��FKH�DWWHVWD�FKH�LO�VRJJHWWR��VRGGLVID��XQD�
GHOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD������
����F��DOO
DUWLFROR���WHU�����
���������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
������)LQR�DO����PDU]R�������WHUPLQH�GL��FHVVD]LRQH��GHOOR��VWDWR��GL�
HPHUJHQ]D��DO�ILQH�GL�WXWHODUH�OD�VDOXWH��SXEEOLFD���FKLXQTXH��DFFHGH�
DOOH�VWUXWWXUH�DSSDUWHQHQWL�DOOH�LVWLWX]LRQL�XQLYHUVLWDULH�H�GL��DOWD�
IRUPD]LRQH��DUWLVWLFD���PXVLFDOH��H��FRUHXWLFD���QRQFKH
��DOOH��DOWUH�
LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�FROOHJDWH�DOOH��XQLYHUVLWD
���FRPSUHVL�
JOL�VWXGHQWL�GHOOH�SUHGHWWH�LVWLWX]LRQL��GHYH�SRVVHGHUH�HG�H
��WHQXWR�
D��HVLELUH��OD��FHUWLILFD]LRQH��YHUGH���&29,'������GD���YDFFLQD]LRQH��
JXDULJLRQH�R�WHVW��FRVLGGHWWR�JUHHQ�SDVV��EDVH���5HVWD��IHUPR��TXDQWR�
SUHYLVWR�GDOO
DUWLFROR����WHU���FRPPD����ELV���GHO��GHFUHWR�OHJJH�����
DSULOH�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
PDJJLR�������Q��������
���������LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
������,O�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD���H
��YHULILFDWR�
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GDL�UHVSRQVDELOL�GHOOH�LVWLWX]LRQL�GL�FXL��DO��PHGHVLPR��FRPPD��R��GD�
DOWUR�SHUVRQDOH�GD�TXHVWL�D�WDO�ILQH��GHOHJDWR���/H��YHULILFKH��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV��EDVH���VRQR��HIIHWWXDWH��D��FDPSLRQH���VHFRQGR�
PRGDOLWD
�GL��FRQWUROOR��FKH��QRQ��FRQVHQWRQR��OD��YLVLELOLWD
��GHOOH�
LQIRUPD]LRQL��FKH��QH���KDQQR���GHWHUPLQDWR���O
HPLVVLRQH����FRPSUHVR�
O
XWLOL]]R�GHOO
DSSOLFD]LRQH�PRELOH��SUHYLVWD��GDOO
DUWLFROR������GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL��PLQLVWUL������JLXJQR��������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO����JLXJQR�������3HU�OH�
PHGHVLPH�ILQDOLWD
��OH�XQLYHUVLWD
�H�OH�DOWUH�LVWLWX]LRQL�GL��FXL��DO�
FRPPD���VRQR�DXWRUL]]DWH�DOOD�UDFFROWD�H�DOOD�FRQVHUYD]LRQH�GHL��GDWL�
VWUHWWDPHQWH��QHFHVVDUL��SHU���OD���YHULILFD���GHO���ULVSHWWR���GHOOH�
GLVSRVL]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����1HO�FDVR��LQ��FXL��O
DFFHVVR�
DOOH�VWUXWWXUH�VLD�PRWLYDWR�GD�UDJLRQL�GL�VHUYL]LR�R��GL��ODYRUR���OD�
YHULILFD�GHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL��DO��FRPPD������ROWUH�
FKH��D�FDPSLRQH��GDL�VRJJHWWL�GL�FXL�DO�SULPR��SHULRGR��GHO��SUHVHQWH�
FRPPD��GHYH�HVVHUH�HIIHWWXDWD�DQFKH�GDL�ULVSHWWLYL�GDWRUL�GL�ODYRUR�R�
GDL�ORUR�GHOHJDWL����
���������GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
�����ELV��1HL�FDVL�LQ�FXL�OD�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL��DO�
FRPPD���QRQ�VLD�VWDWD�JHQHUDWD�H�QRQ�VLD�VWDWD�ULODVFLDWD��DOO
DYHQWH�
GLULWWR�LQ�IRUPDWR�FDUWDFHR�R�GLJLWDOH��OH��GLVSRVL]LRQL��GL��FXL��DO�
FRPPD�����VL��LQWHQGRQR���FRPXQTXH���ULVSHWWDWH���D���VHJXLWR���GHOOD�
SUHVHQWD]LRQH�GD�SDUWH�GHOO
LQWHUHVVDWR�GL�XQ�FHUWLILFDWR��ULODVFLDWR�
GDOOD��VWUXWWXUD��VDQLWDULD��RYYHUR��GDOO
HVHUFHQWH��OD���SURIHVVLRQH�
VDQLWDULD�FKH�KD�HIIHWWXDWR�OD�YDFFLQD]LRQH�R�GDO�PHGLFR�GL��PHGLFLQD�
JHQHUDOH�GHOO
LQWHUHVVDWR��FKH�DWWHVWD�FKH�LO�VRJJHWWR��VRGGLVID��XQD�
GHOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD������
��$UW����TXDWHU��,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL��&29,'�����H��XVR�
GHL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH��UHVSLUDWRULH��QHL��PH]]L��GL�
WUDVSRUWR��������$OO
DUWLFROR���TXDWHU�GHO��GHFUHWR�OHJJH������DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������JLXJQR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD�����
���������O
DOLQHD�H
�VRVWLWXLWR�GDO�VHJXHQWH���)LQR�DO����PDU]R�������
H
�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�LQ��SRVVHVVR��GL��XQD��GHOOH�
FHUWLILFD]LRQL��YHUGL��&29,'������GD���YDFFLQD]LRQH���R���JXDULJLRQH��
FRVLGGHWWR�JUHHQ�SDVV�UDIIRU]DWR���O
DFFHVVR��DL��VHJXHQWL��PH]]L��GL�
WUDVSRUWR�H�LO�ORUR�XWLOL]]R�����
���������OD�OHWWHUD�H�ELV��H
�DEURJDWD���
����E��GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
�����ELV��'DO����GLFHPEUH������ILQR�DOOD�FHVVD]LRQH��GHOOR��VWDWR��GL�
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����H
�IDWWR�REEOLJR�GL�LQGRVVDUH�L�
GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH��GL��WLSR��))3���SHU�
O
DFFHVVR�DL�PH]]L�GL�WUDVSRUWR�GL�FXL�DO�FRPPD���H�LO�ORUR�XWLOL]]R���
����WHU��$�GHFRUUHUH�GDO����JHQQDLR������H�ILQR�DOOD�FHVVD]LRQH�GHOOR�
VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����O
DFFHVVR�DL�PH]]L��GL�
WUDVSRUWR�DHUHL��PDULWWLPL�H�WHUUHVWUL�H�LO�ORUR��XWLOL]]R���SHU��JOL�
VSRVWDPHQWL�GD�H�SHU�OH�LVROH�FRQ�LO�UHVWR�GHO��WHUULWRULR��LWDOLDQR��
H
��FRQVHQWLWR��DQFKH��DL��VRJJHWWL��LQ���SRVVHVVR���GL���XQD���GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV�EDVH����
����F��DO�FRPPD����SULPR�SHULRGR��GRSR�OH�SDUROH���DO�PHGHVLPR��FRPPD�
���VRQR�LQVHULWH�OH�VHJXHQWL���H�DO�FRPPD���ELV����
����G��DO�FRPPD���ELV��OH�SDUROH������GLFHPEUH�������VRQR��VRVWLWXLWH�
GDOOH�VHJXHQWL������PDU]R���������
����H��DO�FRPPD����OH�SDUROH���DL�FRPPL���H����VRQR�VRVWLWXLWH��GDOOH�
VHJXHQWL���DL�FRPPL������ELV�H������
��$UW����TXLQTXLHV��,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL��&29,'�����QHL�
OXRJKL�GL�ODYRUR��������$OO
DUWLFROR���TXLQTXLHV�GHO�GHFUHWR�OHJJH����
DSULOH�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
JLXJQR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD�����
���������DO��SULPR��SHULRGR���OH��SDUROH��������GLFHPEUH���������VRQR�
VRVWLWXLWH��GDOOH��VHJXHQWL��������PDU]R���������H��OH��SDUROH�����OD�
FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�DOO
DUWLFROR�����FRPPD������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���XQD�GHOOH�FHUWLILFD]LRQL��YHUGL��&29,'����
GD�YDFFLQD]LRQH��JXDULJLRQH�R�WHVW��FRVLGGHWWR�JUHHQ�SDVV�EDVH����
���������LO�VHFRQGR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH���5HVWD��IHUPR�
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TXDQWR��SUHYLVWR��GDJOL��DUWLFROL����WHU����H����WHU����GHO��SUHVHQWH�
GHFUHWR���QRQFKH
��GDJOL��DUWLFROL��������ELV�����WHU������TXDWHU���H�
��TXLQTXLHV�GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q��������
����E��DO�FRPPD����SULPR�SHULRGR��OH�SDUROH������GLFHPEUH��������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL������PDU]R���������
��$UW����VH[LHV��,PSLHJR�GHOOH�FHUWLILFD]LRQL��YHUGL��&29,'�����QHJOL�
XIILFL��JLXGL]LDUL�����������$OO
DUWLFROR����VH[LHV���FRPPD�������GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH�����JLXJQR���������Q��������VRQR��DSSRUWDWH��OH��VHJXHQWL�
PRGLILFD]LRQL���
����D��OH�SDUROH������GLFHPEUH�������VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL��
����PDU]R�������H�OH�SDUROH���OD�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�
DOO
DUWLFROR����FRPPD����VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL����XQD��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV�EDVH����
����E��H
�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR���5HVWD�IHUPR�TXDQWR�
SUHYLVWR�GDJOL�DUWLFROL������ELV����WHU����TXDWHU�H����TXLQTXLHV��GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q��������
��$UW����VHSWLHV��,PSLHJR�GHOOH��FHUWLILFD]LRQL��YHUGL��&29,'�����QHO�
VHWWRUH�SULYDWR���������$OO
DUWLFROR���VHSWLHV�GHO��GHFUHWR�OHJJH�����
DSULOH�������Q������FRQYHUWLWR��FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
JLXJQR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD�����
���������DO��SULPR��SHULRGR���OH��SDUROH��������GLFHPEUH���������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL������PDU]R���������
���������LO�VHFRQGR�SHULRGR�H
�VRVWLWXLWR�GDO�VHJXHQWH���5HVWD��IHUPR�
TXDQWR��SUHYLVWR��GDJOL��DUWLFROL����WHU����H����WHU����GHO��SUHVHQWH�
GHFUHWR���QRQFKH
��GDJOL��DUWLFROL��������ELV�����WHU������TXDWHU���H�
��TXLQTXLHV�GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q��������
����E��DO�FRPPD����SULPR�SHULRGR��OH�SDUROH������GLFHPEUH��������VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL������PDU]R���������
��$UW����RFWLHV��0RGLILFKH�DOOD�GLVFLSOLQD�GHJOL�VSRVWDPHQWL����������
$OO
DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�������Q��������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������VRQR��DSSRUWDWH�
OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD����OH�SDUROH����GHOOH��FHUWLILFD]LRQL��YHUGL��GL��FXL�
DOO
DUWLFROR������VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL����GL��XQD��GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GD��YDFFLQD]LRQH���JXDULJLRQH��R��WHVW��
FRVLGGHWWR�JUHHQ�SDVV�EDVH����
����E��DO�FRPPD����VH[LHV���OH��SDUROH����1HOOH��]RQH��ELDQFKH���VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���6X�WXWWR�LO�WHUULWRULR�QD]LRQDOH�¤���
��$OO
DUWLFROR�����
����DO�FRPPD����OH�SDUROH��£1HO�PHGHVLPR�SHULRGR�GL�FXL�DO��FRPPD���¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£)LQR�DO����IHEEUDLR�����¤���
��/
DUWLFROR���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£$UW�����'LVSRVL]LRQL�SHU�O
DFFHVVR�GHL�YLVLWDWRUL��DOOH��VWUXWWXUH�
RVSHGDOLHUH���UHVLGHQ]LDOL���VRFLR�DVVLVWHQ]LDOL���VRFLR�VDQLWDULH��H�
KRVSLFH��������$OO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH�����DSULOH��������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR��������Q��
����VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD����OH��SDUROH����PXQLWL��GHOOH��FHUWLILFD]LRQL��YHUGL�
&29,'����GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH���������Q��
������H��OH��SDUROH����PXQLWL��GHOOH��VXGGHWWH��FHUWLILFD]LRQL��YHUGL�
&29,'�����VRQR�VRSSUHVVH���
����E��GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
�����ELV��$�GHFRUUHUH�GDO����GLFHPEUH�������H��ILQR��DOOD��FHVVD]LRQH�
GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD��&29,'������O
DFFHVVR��GHL�
YLVLWDWRUL��DOOH��VWUXWWXUH��GL��FXL��DO��FRPPD�������H
���FRQVHQWLWR�
HVFOXVLYDPHQWH��DL��VRJJHWWL��PXQLWL��GL��XQD��FHUWLILFD]LRQH���YHUGH�
&29,'�����ULODVFLDWD�D�VHJXLWR�GHOOD�VRPPLQLVWUD]LRQH�GHOOD��GRVH��GL�
ULFKLDPR�VXFFHVVLYD�DO�FLFOR�YDFFLQDOH�SULPDULR���
����WHU��/
DFFHVVR�DOOH�VWUXWWXUH�GL�FXL�DO��FRPPD������QHO��PHGHVLPR�
SHULRGR�GL�FXL�DO�FRPPD���ELV��H
�FRQVHQWLWR�DOWUHVL
�DL�VRJJHWWL��LQ�
SRVVHVVR�GL�XQD�FHUWLILFD]LRQH�YHUGH�&29,'�����ULODVFLDWD��D��VHJXLWR�
GHO��FRPSOHWDPHQWR��GHO��FLFOR��YDFFLQDOH��SULPDULR��R��GHOO
DYYHQXWD�
JXDULJLRQH�GL�FXL�DOOH�OHWWHUH�E��H�F�ELV��GHO�FRPPD����GHOO
DUWLFROR�
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���GHO��GHFUHWR�OHJJH������DSULOH���������Q���������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������XQLWDPHQWH��DG��XQD�
FHUWLILFD]LRQH�FKH��DWWHVWL��O
HVLWR��QHJDWLYR��GHO��WHVW��DQWLJHQLFR�
UDSLGR��R��PROHFRODUH���HVHJXLWR��QHOOH��TXDUDQWRWWR��RUH��SUHFHGHQWL�
O
DFFHVVR���
����TXDWHU��,�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�FXL��DO��FRPPD�����VRQR�
WHQXWL�D�YHULILFDUH�FKH�O
DFFHVVR�DOOH�PHGHVLPH�VWUXWWXUH�DYYHQJD�QHO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL��GL��FXL��DL��FRPPL����ELV��H����WHU���/H�
YHULILFKH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�HIIHWWXDWH�FRQ��OH�
PRGDOLWD
�LQGLFDWH�GDO��GHFUHWR��GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL�
PLQLVWUL��DGRWWDWR��DL��VHQVL��GHOO
DUWLFROR��������FRPPD���������GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����JLXJQR�������Q�������
����TXLQTXLHV��/D�YLROD]LRQH��GHOOH��GLVSRVL]LRQL��GL��FXL��DL��FRPPL�
��ELV����WHU�H���TXDWHU�H
�VDQ]LRQDWD�DL�VHQVL��GHOO
DUWLFROR�����GHO�
GHFUHWR�OHJJH����PDU]R�������Q�������FRQYHUWLWR���FRQ��PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR���������Q��������5HVWD��IHUPR��TXDQWR��SUHYLVWR�
GDOO
DUWLFROR����FRPPD���ELV��GHO�GHFUHWR�OHJJH�����PDJJLR���������Q��
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
����VH[LHV��$�GHFRUUHUH�GDO����PDU]R��������H��ILQR��DOOD��FHVVD]LRQH�
GHOOR��VWDWR��GL��HPHUJHQ]D��GD��&29,'������H
��FRQVHQWLWR���DOWUHVL
�
O
DFFHVVR�GHL��YLVLWDWRUL��DL��UHSDUWL��GL��GHJHQ]D��GHOOH��VWUXWWXUH�
RVSHGDOLHUH�VHFRQGR�OH�PRGDOLWD
�GL�FXL�DL�FRPPL���ELV��H����WHU���$L�
GLUHWWRUL�VDQLWDUL�H
�GDWD�IDFROWD
�GL�DGRWWDUH�PLVXUH��SUHFDX]LRQDOL�
SLX
�UHVWULWWLYH�LQ�UHOD]LRQH�DOOR�VSHFLILFR�FRQWHVWR�HSLGHPLRORJLFR��
JDUDQWHQGR��XQ���DFFHVVR���PLQLPR���JLRUQDOLHUR���QRQ���LQIHULRUH���D�
TXDUDQWDFLQTXH�PLQXWL���
����VHSWLHV��1HOOH�PRUH�GHOOD�PRGLILFD�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�����JLXJQR���������SXEEOLFDWR��QHOOD��*D]]HWWD�
8IILFLDOH�Q������GHO����JLXJQR�������DGRWWDWR�DL�VHQVL��GHOO
DUWLFROR�
���FRPPD�����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q��������VRQR��DXWRUL]]DWL�
JOL�LQWHUYHQWL�GL�DGHJXDPHQWR�QHFHVVDUL�D�FRQVHQWLUH�OD�YHULILFD��GHO�
SRVVHVVR�GHOOH�FHUWLILFD]LRQL��YHUGL��&29,'�����GL��FXL��DO��SUHVHQWH�
DUWLFROR�H�OD�YHULILFD�GHO��SRVVHVVR��GHOOH��PHGHVLPH��FHUWLILFD]LRQL�
YHUGL�&29,'����LQ�IRUPDWR�FDUWDFHR�¤���
��/
DUWLFROR���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£$UW��������,PSOHPHQWD]LRQH���GHOOD���SLDWWDIRUPD���QD]LRQDOH���SHU�
O
HPLVVLRQH�H�OD�YDOLGD]LRQH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'���������
����$OO
DUWLFROR������GHO��GHFUHWR�OHJJH������PDJJLR���������Q��������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR���������Q��������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
����D��DO�FRPPD���H
�DJJLXQWR��LQ�ILQH���LO��VHJXHQWH��SHULRGR����3HU�
O
DQQR�������H
�DXWRUL]]DWD�OD�VSHVD�GL������������HXUR���GD��JHVWLUH�
QHOO
DPELWR�GHOOD�YLJHQWH�FRQYHQ]LRQH�WUD�LO�0LQLVWHUR��GHOO
HFRQRPLD�
H�GHOOH�ILQDQ]H���'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR��6WDWR�
H�OD�VRFLHWD
�62*(,�6SD�SHU��O
LPSOHPHQWD]LRQH��GHO��6LVWHPD��WHVVHUD�
VDQLWDULD����
����E��DO�FRPPD����GRSR�OH�SDUROH���SHU��O
DQQR���������OD��VSHVD��GL�
����������HXUR��VRQR�LQVHULWH�OH�VHJXHQWL���H��SHU��O
DQQR���������OD�
VSHVD�GL�����������HXUR����
�����$OOD�FRSHUWXUD�GHOO
RQHUH�GHULYDQWH�GDO�FRPPD�����SDUL��DG��HXUR�
�����������SHU��O
DQQR���������VL��SURYYHGH��PHGLDQWH��FRUULVSRQGHQWH�
XWLOL]]R�GHO�IRQGR�GL�SDUWH��FRUUHQWH��GL��FXL��DOO
DUWLFROR�����WHU��
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������LVFULWWR��QHOOR��VWDWR�
GL�SUHYLVLRQH�GHOOD�VSHVD�GHO�0LQLVWHUR�GHOOD�VDOXWH¤���
��$OO
DUWLFROR�����
����DO��FRPPD������OH��SDUROH��GD���£SDUL��D������PLOLRQL¤��ILQR���D��
£GHFUHWR�OHJJH����PDU]R�������Q����¤�VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL��
£��SDUL�D����PLOLRQL�GL�HXUR�SHU�O
DQQR�������H�GDO�FRPPD����SDUL�D���
PLOLRQL��GL��HXUR��SHU��O
DQQR���������VL��SURYYHGH��D��YDOHUH��VXOOH�
GLVSRQLELOLWD
�SUHVHQWL�QHOOD�FRQWDELOLWD
�VSHFLDOH��GHO��&RPPLVVDULR�
VWUDRUGLQDULR�GL�FXL�DOO
DUWLFROR�������GHO��GHFUHWR�OHJJH������PDU]R�
������Q����¤���
��$OO
DUWLFROR������
����DO�FRPPD����OHWWHUD�E���FDSRYHUVR���ELV��OH�SDUROH���£FRQYHUWLWR��
FRQ�PRGLILFD]LRQH¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£FRQYHUWLWR���FRQ�
PRGLILFD]LRQL¤���
��$OO
DUWLFROR������
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����DO�FRPPD����OH�SDUROH��£H�GL�DVVLVWHQ]D��VDQLWDULD��DO��SHUVRQDOH�
QDYLJDQWH¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£H�L�VHUYL]L��WHUULWRULDOL�
GL�DVVLVWHQ]D�VDQLWDULD�DO�SHUVRQDOH�QDYLJDQWH�H�DHURQDYLJDQWH¤���
����DO�FRPPD����OH�SDUROH��£DO�YLDJJLDWRUH��VL�DSSOLFD��FRQ��RQHUL��D�
SURSULR�FDULFR¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£DO��YLDJJLDWRUH��VL�
DSSOLFD��FRQ�RQHUL�D�VXR�FDULFR¤��OH�SDUROH��£SUHVVR�L��&RYLG�+RWHO�¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£SUHVVR��JOL��DOEHUJKL��VDQLWDUL��SHU�
O
HPHUJHQ]D��GD��&29,'�������&RYLG��+RWHO��¤��H���GRSR���OH���SDUROH��
£GHOO
D]LHQGD�VDQLWDULD¤�H
�LQVHULWD�OD�VHJXHQWH��£ORFDOH¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH�SDUROH���£TXDQWLILFDWL��FRPSOHVVLYDPHQWH��LQ��HXUR�
������������¤��VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL����£����TXDQWLILFDWL�
FRPSOHVVLYDPHQWH�LQ�HXUR�����������¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH�SDUROH��£GL�FXL�DO�FRPPD���¤�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��£GL�FXL�DO�FRPPD���GHO��SUHVHQWH��DUWLFROR¤��H��OH��SDUROH��
£OHJJH����PDJJLR�������Q����¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£OHJJH�
���PDJJLR�������Q����¤���
����DO�FRPPD�����OH��SDUROH���£SDUL��D�������������HXUR��QHO��������H�
�����������SHU�O
DQQR�����¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL���£SDUL��D�
����������GL�HXUR�SHU�O
DQQR������H��D��������������HXUR��SHU��O
DQQR�
����¤���
��'RSR�O
DUWLFROR����H
�LQVHULWR�LO�VHJXHQWH���
��£$UW�����ELV��8OWHULRUL�GLVSRVL]LRQL�LQ�PDWHULD�GL�SUHYHQ]LRQH��GHO�
FRQWDJLR�GD�6$56�&R9���LQ�DPELWR�VFRODVWLFR���������$OO
DUWLFROR������
FRPPD���ELV��GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q��������GRSR��OD��OHWWHUD�
I�ELV��H
�DJJLXQWD�OD�VHJXHQWH���
�����I�WHU��DFTXLVWR�GL�DSSDUHFFKL�GL�VDQLILFD]LRQH��LJLHQL]]D]LRQH�H�
SXULILFD]LRQH�GHOO
DULD��QHJOL��DPELHQWL���SURYYLVWL��GL��VLVWHPL��GL�
ILOWUDJJLR��GHOOH��SDUWLFHOOH��H��GL��GLVWUX]LRQH��GL���PLFURUJDQLVPL�
SUHVHQWL�QHOO
DULD����
�����&RQ�GHFUHWR��GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��PLQLVWUL���VX�
SURSRVWD�GHO�0LQLVWUR�GHOOD��VDOXWH���GL��FRQFHUWR��FRQ��LO��0LQLVWUR�
GHOO
LVWUX]LRQH��GD��DGRWWDUH��HQWUR��WUHQWD��JLRUQL��GDOOD��GDWD��GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH��GHO��SUHVHQWH��GHFUHWR��
VRQR�GHILQLWL�OH�OLQHH�JXLGD��VXOOH��VSHFLILFKH��WHFQLFKH��LQ��PHULWR�
DOO
DGR]LRQH�GL�GLVSRVLWLYL�PRELOL�GL�SXULILFD]LRQH�H�LPSLDQWL��ILVVL�
GL�DHUD]LRQH�GL�FXL�DO�FRPPD���H��JOL��VWDQGDUG��PLQLPL��GL��TXDOLWD
�
GHOO
DULD�QHJOL�DPELHQWL��VFRODVWLFL��H��LQ��TXHOOL��FRQILQDWL��GHJOL�
VWHVVL�HGLILFL��DL�VHQVL�GHOOD�QRUPD�WHFQLFD�QXPHUR��������GL�FXL��DO�
GHFUHWR�GHO�0LQLVWUR�GHL�ODYRUL�SXEEOLFL����GLFHPEUH�������SXEEOLFDWR�
QHO�VXSSOHPHQWR��RUGLQDULR��DOOD��*D]]HWWD��8IILFLDOH��Q�������GHO����
IHEEUDLR�������LQ�UHOD]LRQH�DO�SUHVHQWH�TXDGUR�HSLGHPLRORJLFR�H��DOOH�
FRQRVFHQ]H�VXOOD�GLQDPLFD�GHL�FRQWDJL�GD�YLUXV�DHUHL¤���
��$OO
DUWLFROR������
����DO�FRPPD����GRSR�OH�SDUROH��£VL�SURYYHGH�PHGLDQWH��FRUULVSRQGHQWH�
ULGX]LRQH¤�VRQR�LQVHULWH�OH�VHJXHQWL��£GHOOH�SURLH]LRQL¤��H��GRSR��OH�
SDUROH��£GL�FRQWR�FDSLWDOH¤�H
�LQVHULWD�OD�VHJXHQWH��£LVFULWWR¤���
��$OO
DUWLFROR������
����DO�FRPPD����OH�SDUROH��£��H�FRPXQTXH�QRQ��ROWUH��LO������GLFHPEUH�
����¤�VRQR�VRSSUHVVH���
����DO�FRPPD����OHWWHUD�D���DOOH�SDUROH��£L�FXL�GDWL¤�H
�SUHPHVVR��LO�
VHJQR�G
LQWHUSXQ]LRQH��£�¤���
��$OO
DUWLFROR������
����GRSR�LO�FRPPD���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��$OO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
�����OH�SDUROH���3HU�O
DQQR��������VRQR��VRVWLWXLWH��GDOOH��VHJXHQWL��
�3HU�JOL�DQQL������H������¤���
����DO�FRPPD����GRSR�OH��SDUROH���£LO��&RPPLVVDULR¤��H
��LQVHULWD��OD�
VHJXHQWH��£VWUDRUGLQDULR¤��OH�SDUROH��£FRPPL����OHWWHUH�D�ELV�¤��VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL���£FRPPD������OHWWHUD��D�ELV�¤��H��GRSR��OH�
SDUROH���£GLVSRQLELOLWD
��GL���FXL���DOO
DUWLFROR������¤���LO���VHJQR�
G
LQWHUSXQ]LRQH��£�¤�H
�VRSSUHVVR���
����GRSR�LO�FRPPD���H
�DJJLXQWR�LO�VHJXHQWH���
��£��ELV��,Q�GHURJD�DOOH�GLVSRVL]LRQL�GHL��UHJRODPHQWL��GL��DWHQHR��H�
GHOOH�DOWUH�LVWLWX]LRQL�GHOOD�IRUPD]LRQH�VXSHULRUH��O
XOWLPD�VHVVLRQH�
GHOOH�SURYH�ILQDOL�SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�GL�VWXGLR�UHODWLYH�
DOO
DQQR�DFFDGHPLFR�����������H
�SURURJDWD��DO������JLXJQR���������(
�
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FRQVHJXHQWHPHQWH�SURURJDWR�RJQL�DOWUR�WHUPLQH�FRQQHVVR�DG�DGHPSLPHQWL�
GLGDWWLFL�R�DPPLQLVWUDWLYL�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOOH�SUHGHWWH�
SURYH¤���
����DOOD�UXEULFD�VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH��£QRQFKH
�
SURURJD�GL��WHUPLQL��SHU��DGHPSLPHQWL��UHODWLYL��DOO
DQQR��DFFDGHPLFR�
���������¤���
��$OO
DUWLFROR������
����DO�FRPPD����DO�SULPR�SHULRGR���OH��SDUROH���£ILQR��DOOD��GDWD��GL�
DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD���H�FRPXQTXH��QRQ��ROWUH��LO�����
IHEEUDLR�����¤�VRQR�VRVWLWXLWH�GDOOH��VHJXHQWL���£ILQR��DO������PDU]R�
����¤�H��DO�VHFRQGR�SHULRGR��OH�SDUROH��£������PLOLRQL��GL��HXUR��SHU�
O
DQQR�����¤�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£������PLOLRQL��GL��HXUR�
SHU�O
DQQR�����¤���
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���)HUPL�UHVWDQGR�TXDQWR�SUHYLVWR�DO�FRPPD���QRQFKH
�LO�OLPLWH��GL�
VSHVD�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��FRQ�GHFUHWR�GHO�0LQLVWUR��GHOOD�
VDOXWH��GL�FRQFHUWR�FRQ�L��0LQLVWUL��GHO��ODYRUR��H��GHOOH��SROLWLFKH�
VRFLDOL�H�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��GD�DGRWWDUH��HQWUR��WUHQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH��GHO��SUHVHQWH��GHFUHWR���VRQR�
LQGLYLGXDWH�OH�SDWRORJLH�FURQLFKH�FRQ�VFDUVR�FRPSHQVR�FOLQLFR��H��FRQ�
SDUWLFRODUH�FRQQRWD]LRQH�GL�JUDYLWD
��LQ�SUHVHQ]D�GHOOH�TXDOL�ULFRUUH�
OD�FRQGL]LRQH�GL�IUDJLOLWD
¤���
����DO�FRPPD����WHU]R�SHULRGR��OH�SDUROH��£GL�FXL�DO��SULPR��SHULRGR¤�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��£GL�FXL�DO�VHFRQGR�SHULRGR¤���
����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
��£��ELV��6RQR�SURURJDWH�OH��GLVSRVL]LRQL��GL��FXL��DOO
DUWLFROR������
FRPPD����GHO�GHFUHWR�OHJJH����PDU]R���������Q��������FRQYHUWLWR���FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������ILQR��DO������PDU]R�
������'DO����JHQQDLR������ILQR�DO����PDU]R������JOL��RQHUL��D��FDULFR�
GHOO
,136�FRQQHVVL�FRQ�OH��WXWHOH��GL��FXL��DO��SUHVHQWH��FRPPD��VRQR�
ILQDQ]LDWL�GDOOR�6WDWR�QHO�OLPLWH�PDVVLPR�GL�VSHVD�GL������PLOLRQL�GL�
HXUR�SHU�O
DQQR�������GDQGR�SULRULWD
��DJOL��HYHQWL��FURQRORJLFDPHQWH�
DQWHULRUL��GL�FXL�����PLOLRQL�GL�HXUR�SHU�O
DQQR��������DL��VHQVL��GL�
TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����FRPPD���ELV��GHO��GHFUHWR�OHJJH�����
PDU]R�������Q������FRQYHUWLWR���FRQ��PRGLILFD]LRQL���GDOOD��OHJJH�����
DSULOH�������Q������SHU�L�ODYRUDWRUL�GL�FXL�DO�FRPPD����GHO��PHGHVLPR�
DUWLFROR������QRQ��DYHQWL��GLULWWR��DOO
DVVLFXUD]LRQH��HFRQRPLFD���GL�
PDODWWLD�SUHVVR�O
,136��/
,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�OLPLWH�GL�
VSHVD�GL�FXL�DO�VHFRQGR��SHULRGR��GHO��SUHVHQWH��FRPPD���4XDORUD��GDO�
SUHGHWWR�PRQLWRUDJJLR�HPHUJD�FKH�H
��VWDWR��UDJJLXQWR��DQFKH��LQ��YLD�
SURVSHWWLFD�LO�OLPLWH�GL�VSHVD��O
,136�QRQ�SUHQGH��LQ��FRQVLGHUD]LRQH�
XOWHULRUL�GRPDQGH���
����WHU��/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���ELV�VL�DSSOLFDQR�DQFKH�
QHO�SHULRGR�GDO����JHQQDLR������DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH��GHOOD�
OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR¤���
����LO�FRPPD���H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£���$JOL�RQHUL�GHULYDQWL�GDL�FRPPL��������H����ELV���SDUL��D��������
PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL�SURYYHGH���
����D��TXDQWR�D�������PLOLRQL��GL��HXUR��SHU��O
DQQR���������PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHO��)RQGR��SHU��LQWHUYHQWL��VWUXWWXUDOL��GL�
SROLWLFD�HFRQRPLFD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD��OHJJH�
���GLFHPEUH�������Q��������
����E��TXDQWR�D�������PLOLRQL��GL��HXUR��SHU��O
DQQR���������PHGLDQWH�
FRUULVSRQGHQWH��ULGX]LRQH��GHO��)RQGR��VRFLDOH��SHU���RFFXSD]LRQH���H�
IRUPD]LRQH�GL�FXL�DOO
DUWLFROR������FRPPD������GHO��GHFUHWR�OHJJH�����
QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����
JHQQDLR�������Q������
����F��TXDQWR��D������PLOLRQL��GL��HXUR��SHU��O
DQQR���������PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR��GHO��IRQGR��VSHFLDOH��GL�
SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO��ELODQFLR��WULHQQDOH�������������
QHOO
DPELWR��GHO��SURJUDPPD���)RQGL��GL��ULVHUYD��H��VSHFLDOL���GHOOD�
PLVVLRQH��)RQGL�GD�ULSDUWLUH��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��SHU���O
DQQR�����������DOOR���VFRSR�
SDU]LDOPHQWH�XWLOL]]DQGR�O
DFFDQWRQDPHQWR�UHODWLYR�DO��0LQLVWHUR��GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL���
����G��TXDQWR�D�����PLOLRQL�GL�HXUR��SHU��O
DQQR���������DO��ILQH��GL�
JDUDQWLUH�OD��FRPSHQVD]LRQH��LQ��WHUPLQL��GL��LQGHELWDPHQWR��QHWWR��H�
IDEELVRJQR�GHOOH��SXEEOLFKH��DPPLQLVWUD]LRQL���PHGLDQWH��XWLOL]]R��GL�
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TXRWD�SDUWH�GHOOH�PDJJLRUL�HQWUDWH�GHULYDQWL�GDO�FRPPD��¤���
��/
DUWLFROR����H
�VRVWLWXLWR�GDO�VHJXHQWH���
��£$UW������'LVSRVL]LRQL�ILQDOL��������)LQR�DOOD�GDWD�GL��HQWUDWD��LQ�
YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VL��DSSOLFDQR�
OH�PLVXUH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
��PDU]R�������SXEEOLFDWR��QHO��VXSSOHPHQWR��RUGLQDULR��DOOD��*D]]HWWD�
8IILFLDOH��Q�������GHO�����PDU]R�����������DGRWWDWR���LQ���DWWXD]LRQH�
GHOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�����PDU]R���������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�����PDJJLR���������Q�������
IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOOH�GLVSRVL]LRQL��OHJLVODWLYH��YLJHQWL��
VXFFHVVLYH�DO���PDU]R��������
������6RQR��DEURJDWL��LO��FRPPD�����GHOO
DUWLFROR�����H��LO��FRPPD����
GHOO
DUWLFROR�����GHO��GHFUHWR�OHJJH������QRYHPEUH����������Q���������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JHQQDLR�������Q���¤���
��'RSR�O
DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
��£$UW�����ELV��'LVFLSOLQD�VDQ]LRQDWRULD��������/D��YLROD]LRQH��GHOOH�
GLVSRVL]LRQL�SUHYLVWH�GDJOL�DUWLFROL����FRPPD������H�����FRPPD����GHO�
SUHVHQWH�GHFUHWR�FRQWLQXD�DG�HVVHUH�VDQ]LRQDWD�DL�VHQVL�GHOO
DUWLFROR�
���GHO��GHFUHWR�OHJJH������PDU]R���������Q����������FRQYHUWLWR����FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������5HVWD�IHUPR��TXDQWR�
SUHYLVWR�GDOO
DUWLFROR����FRPPD���ELV��GHO��GHFUHWR�OHJJH������PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL���GDOOD��OHJJH������OXJOLR�
������Q�������
��$UW�����WHU��'LVSRVL]LRQL�ILQDQ]LDULH����������'DOO
DWWXD]LRQH��GHO�
SUHVHQWH�GHFUHWR��DG�HVFOXVLRQH�GHJOL�DUWLFROL������������������������
�������H�����QRQ�GHYRQR�GHULYDUH�QXRYL��R��PDJJLRUL��RQHUL��D��FDULFR�
GHOOD�ILQDQ]D�SXEEOLFD�H�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�SURYYHGRQR�DJOL�
DGHPSLPHQWL�SUHYLVWL�FRQ�OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H��ILQDQ]LDULH�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH���
��$UW�����TXDWHU��&ODXVROD�GL�VDOYDJXDUGLD��������/H�GLVSRVL]LRQL�GHO�
SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�QHOOH��UHJLRQL��D��VWDWXWR��VSHFLDOH��H�
QHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR��H��GL��%RO]DQR��QHO��ULVSHWWR��GHL�
ULVSHWWLYL�VWDWXWL�H�GHOOH�UHODWLYH�QRUPH�GL�DWWXD]LRQH¤���
��$OO
DOOHJDWR�$��GRSR�LO�QXPHUR���H
�LQVHULWR�LO�VHJXHQWH���
��£��ELV��$UWLFROR�����FRPPD���ELV��GHO�GHFUHWR�OHJJH����PDU]R��������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH��������Q��
����'LVSRVL]LRQL�SHU�LO�WUDVSRUWR�SXEEOLFR�ORFDOH¤���


