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DUWLFROR� ��� GHOOD� OHJJH� ��� PDJJLR� ������ Q�� ���� �VWDPSDWH� LQ� FDOFH� DOOD� SUHVHQWH�GLFKLDUD]LRQH�� YHGL�QRWD�HVSOLFDWLYD��PRWLYL�RVWDWLYL���� FKH�L�VRJJHWWL�LQGLFDWL�GDOO
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GDWD��BBBBBBBBBBBBBBBB ),50$�

BBBBBBBBBBBBBBBBBB

� $L�VHQVL�GHOO
DUW�����GHO�'�3�5�����GLFHPEUH�������Q�������OD�GLFKLDUD]LRQH�q�VRWWRVFULWWD�GDOO
LQWHUHVVDWR�LQ�SUHVHQ]D�GHO�GLSHQGHQWH�DGGHWWR� RYYHUR� VRWWRVFULWWD� H� SUHVHQWDWD�� XQLWDPHQWH� D� FRSLD� IRWRVWDWLFD� QRQ� DXWHQWLFDWD� GL� XQ� GRFXPHQWR� GL� LGHQWLWj� GHO�VRWWRVFULWWRUH��D�PH]]R�SRVWD��WUDPLWH�XQ�LQFDULFDWR�RSSXUH�YLD�ID[�



�

02'(//2����GLFKLDUD]LRQH�VRVWLWXWLYD�DWWR�QRWRULR��GD�XWLOL]]DUH�GDL�VRFL�
',&+,$5$=,21(�6267,787,9$�',�$772�12725,2�DUW�����GHO�'�3�5�����GLFHPEUH�������Q������

,O�VRWWRVFULWWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QDWR�D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�LO�BBBBBBBBBBBBBBBBB�UHVLGHQWH�LQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBBBBBBB��LQ�TXDOLWj�GL��
VRFLR�SHU�OH�6RFLHWj�LQ�QRPH�FROOHWWLYR�VRFLR�DFFRPDQGDWDULR�SHU�OH�6RFLHWj�LQ�DFFRPDQGLWD�VHPSOLFH�PHPEUR�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SHU�OH�6RFLHWj�GL�FDSLWDOL�GHOOD�6RFLHWj���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

FRQVDSHYROH�GHOOH�UHVSRQVDELOLWj�SHQDOL�SUHYLVWH�GDOO
DUW�����GHO '�3�5�����GLFHPEUH�������Q������SHU�OH�LSRWHVL�GL�IDOVLWj�LQ�DWWL�H�GL�GLFKLDUD]LRQL�PHQGDFL�
',&+,$5$

$� FKH�QHL�SURSUL�FRQIURQWL�QRQ VXVVLVWRQR� OH�FDXVH�RVWDWLYH GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����PDJJLR�������Q�������YHGL�QRWD�HVSOLFDWLYD��PRWLYL�RVWDWLYL��
%� GL�HVVHUH�LQIRUPDWR��DL�VHQVL�GHOO·DUWLFROR����GHO�'HFUHWR�/HJLVODWLYR����JLXJQR�������Q������´&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOLµ��FKH�LO� WUDWWDPHQWR�GHL� GDWL� SHUVRQDOL� UDFFROWL� KD� OXRJR� HVFOXVLYDPHQWH�SHU� OH� ILQDOLWj� LVWUX WWRULH� SUHYLVWH�GDOOH� YLJHQWL� GLVSRVL]LRQL� GL� OHJJH� H� FRQ�PRGDOLWj�� DXWRPDWL]]DWH� H� QRQ�� VWUHWWDPHQWH� FRUUHODWH� DOOH�ILQDOLWj�VWHVVH��WDOL�GD�JDUDQWLUH�LO�ULVSHWWR�GHOOH�UHJROH�GL�VLFXUH]]D�H�ULVHUYDWH]]D�VWDELOLWH�GDO�&RGLFH�LO�FRQIHULPHQWR�GHL�GDWL�q�REEOLJDWRULR�UHODWLYDPHQWH�DOOH�LQGLFDWH�ILQDOLWj�H�O·HYHQWXDOH�ULILXWR�D�IRUQLUOL�SXz� FRPSRUWDUH� OD� PDQFDWD� IRUPD]LRQH� GHOO·DWWR� SHU� O·LPSRVVLELOLWj� GL� FRQRVFHUH� O·HVLVWHQ]D� GHL�SUHVXSSRVWL�H�GHL�UHTXLVLWL�GL�OHJJH�L�GDWL�SRVVRQR�HVVHUH�FRPXQLFDWL��SHU�OH�PHGHVLPH�ILQDOLWj��D�VRJJHWWL�FXL�VLD�ULFRQRVFLXWD�OD�IDFROWj�GL�DFFHGHUYL�DL�VHQVL�GL�OHJJH�R�GL�UHJRODPHQWR�HVVL� SRVVRQR� FRQIOXLUH� LQ� DWWL� DPPLQLVWUDWLYL� HG� HVVHUH� GLIIXVL� PHGLDQWH� OD� SXEEOLFLWj� GHL�SURYYHGLPHQWL�SUHYLVWD�GDOO·DUWLFROR����GHOOD�/HJJH�3URYLQFLDOH����QRYHPEUH�������Q�����O·LQWHUHVVDWR� SXz� HVHUFLWDUH� L� GLULWWL� GL� FXL� DOO·DUWLFROR� �� GHO� &RGLFH�� IUD� FXL� LO� GLULWWR� GL� RWWHQHUH� OD�FRQIHUPD��O·DJJLRUQDPHQWR�H�OD�FDQFHOOD]LRQH�GHL�GDWL�HG�LO�GLULWWR�GL�RSSRUVL�DO�WUDWWDPHQWR�LO�WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�q�LO�&2081(�',�$/3,*1$12�9LDOH�9LWWRULD�QU���� ���������SUHVVR�LO�TXDOH�q�SRVVLELOH�DFTXLVLUH�L�GDWL�LGHQWLILFDYL�GHO�'LUHWWRUH�$UHD�3ROL]LD�0XQLFLSDOH�UHVSRQVDELOH�SHU�LO�WUDWWDPHQWR�GHL�GDWL�UDFFROWL� BBBBBBBBBBBBBBBBB�'DWD��BBBBBBBBBBBBBBBB� �ILUPD�GHO�GLFKLDUDQWH�
� %DUUDUH�OD�FDVHOOD�FRUUHWWD�
� ,QGLFDUH�GHQRPLQD]LRQH�HG�HVWUHPL�GHOOD�6RFLHWj�
�$L�VHQVL�GHOO
DUW�����GHO�'�3�5�����GLFHPEUH�������Q������� OD�GLFKLDUD]LRQH�q�VRWWRVFULWWD�GDOO
LQWHUHVVDWR� LQ�SUHVHQ]D�GHO�GLSHQGHQWH�DGGHWWR�RYYHUR�VRWWRVFULWWD�H�SUHVHQWDWD��XQLWDPHQWH�D�FRSLD�IRWRVWDWLFD�QRQ�DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH��D� PH]]R� SRVWD�� WUDPLWH� XQ� LQFDULFDWR� RSSXUH� YLD� ID[��6L� HYLGHQ]LD� FKH� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� VRQR� VRJJHWWH� D� FRQWUROOR� D�FDPSLRQH�



�

02'(//2���� GLFKLDUD]LRQH�VRVWLWXWLYD�DWWR�QRWRULR �GD�XWLOL]]DUH�GDL�UDSSUHVHQWDQWL�
',&+,$5$=,21(�6267,787,9$�',�&(57,),&$=,21( H�$772�12725,2�DUWW�����H����GHO�'�3�5�����GLFHPEUH�������Q������,O�VRWWRVFULWWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�QDWR�D�BBBBBBBBBBBBBBBBBBBBBBBBB�LO�BBBBBBBBBBBBBBB�UHVLGHQWH�LQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�FRQVDSHYROH�GHOOH�UHVSRQVDELOLWj�SHQDOL�SUHYLVWH�GDOO
DUW�����GHO�'�3�5�����GLFHPEUH�������Q������SHU� OH� LSRWHVL� GL� IDOVLWj� LQ� DWWL� H� GL� GLFKLDUD]LRQL�PHQGDFL �� DG� LQWHJUD]LRQH�GHOOD� GHQXQFLD� GL�LQL]LR�DWWLYLWj�GL�GDWD�BBBBBBBBBBBBBB��SUHVHQWDWD�GD�BBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

',&+,$5$��EDUUDUH�OH�FDVHOOH FRUULVSRQGHQWL�DOOH�GLFKLDUD]LRQL�ULFKLHVWH�� FDQFHOODUH�OH�YRFL�FKH�QRQ�LQWHUHVVDQR�� FRPSOHWDUH�OH�VWHVVH GRYH�q�QHFHVVDULR��� GL��QRQ�DYHUH�ULSRUWDWR���GL�DYHUH�ULSRUWDWR FRQGDQQH�SHQDOL��,Q�FDVR�GL�FRQGDQQH�LQGLFDUH�LO�UHDWR��OD�VDQ]LRQH�H�O
HYHQWXDOH�ULDELOLWD]LRQH�1%��(OHQFDUH�WXWWH�OH�FRQGDQQH�SHQDOL��DQFKH�TXHOOH�QRQ�RVWDWLYH�DOO
HVHUFL]LR�GHOO
DWWLYLWj
5($72� (675(0,�6(17(1=$ 5,$%,/,7$=,21(6,���126,���126,���12� GL�HVVHUH�D FRQRVFHQ]D��GHOO
HVLVWHQ]D�GHOOD�QRQ�HVLVWHQ]D��GL�SURFHGLPHQWL�SHQDOL�LQ�FRUVR��LQ�FDVR�GL�FRQRVFHQ]D�LQGLFDUH�OH�LSRWHVL�GL�UHDWR�1%��(OHQFDUH�WXWWL�L�SURFHGLPHQWL�SHQDOL��DQFKH�TXHOOL�QRQ�RVWDWLYL�DOO
HVHUFL]LR�GHOO
DWWLYLWj� GL� QRQ� ULHQWUDUH� QHL� PRWLY L� RVWDWLYL� GL� FXL� DOO
DUW�� ��� GHO� 7�8�/�3�6�� �YHGL� QRWD� HVSOLFDWLYD��PRWLYL�RVWDWLYL��� FKH�QHL�SURSUL�FRQIURQWL�� QRQ VXVVLVWRQR� OH�FDXVH�RVWDWLYH GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����PDJJLR�������Q�������YHGL�HVSOLFDWLYD��PRWLYL�RVWDWLYL��� GL�HVVHUH�FRQVDSHYROH�FKH�OH�GLFKLDUD]LRQL�VRVWLWXWLYH�VRQR�VRJJHWWH�D�FRQWUROOR�D�FDPSLRQH�� GL� HVVHUH� LQIRUPDWR�� DL� VHQVL� GHOO·DUWLFROR� ���GHO�'HFUHWR� /HJLVODWLYR� ��� JLXJQR� ������ Q�� ����´&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOLµ��FKH�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�UDFFROWL�KD�OXRJR�HVFOXVLYDPHQWH�SHU�OH�ILQDOLWj�LVWUXWWRULH�SUHYLVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL� GL� OHJJH� H� FRQ� PRGDOLWj�� DXWRPDWL]]DWH� H� QRQ�� VWUHWWDPHQWH� FRUUHODWH� DOOH� ILQDOLWj� VWHVVH�� WDOL� GD�JDUDQWLUH�LO�ULVSHWWR�GHOOH�UHJROH�GL�VLFXUH]]D�H�ULVHUYDWH]]D�VWDELOLWH�GDO�&RGLFH�LO� FRQIHULPHQWR� GHL� GDWL� q� REEOLJDWRULR� UHODWLYDPHQWH� DOOH� LQGLFDWH� ILQDOLWj� H� O·HYHQWXDOH� ULILXWR� D� IRUQLUOL� SXz�FRPSRUWDUH� OD�PDQFDWD� IRUPD]LRQH� GHOO·DWWR� SHU� O·LPSRVVLELOLWj� GL� FRQRVFHUH� O·HVLVWHQ]D� GHL� SUHVXSSRVWL� H� GH L�UHTXLVLWL�GL�OHJJH�L�GDWL�SRVVRQR�HVVHUH�FRPXQLFDWL��SHU�OH�PHGHVLPH�ILQDOLWj��D�VRJJHWWL�FXL�VLD�ULFRQRVFLXWD�OD�IDFROWj�GL�DFFHGHUYL�DL�VHQVL�GL�OHJJH�R�GL�UHJRODPHQWR�HVVL�SRVVRQR�FRQIOXLUH�LQ�DWWL�DPPLQLVWUDWLYL�HG�HVVHUH�GLIIXVL�PHGLDQWH�OD�SXEEOL FLWj�GHL�SURYYHGLPHQWL�SUHYLVWD�GDOO·DUWLFROR����GHOOD�/HJJH�3URYLQFLDOH����QRYHPEUH�������Q�����O·LQWHUHVVDWR� SXz� HVHUFLWDUH� L� GLULWWL� GL� FXL� DOO·DUWLFROR� �� GHO� &RGLFH�� IUD� FXL� LO� GLULWWR� GL� RWWHQHUH� OD� FRQIHUPD��O·DJJLRUQDPHQWR�H�OD�FDQFHOOD]LRQH�GHL�GDWL�HG�LO�GLULWWR�GL�RSSRUVL�DO�WUDWWDPHQWR�LO�WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�q�LO�&2081(�',�$/3,*1$12� ² 9LDOH�9LWWRULD�QU����������$/3,*1$12���SUHVVR�LO�TXDOH�q�SRVVLELOH�DFTXLVLUH�L�GDWL�LGHQWLILFDYL�GHO�'LUHWWRUH�$UHD�3ROL]LD�0XQLFLSDOH�UHVSRQVDELOH� SHU�LO�WUDWWDPHQWR�GHL�GDWL�UDFFROWL� BBBBBBBBBBBBBBBBB��ILUPD�GHO�GLFKLDUDQWH�'DWD��BBBBBBBBBBBBBBBB

� $L�VHQVL�GHOO
DUW�����GHO�'�3�5�����GLFHPEUH�������Q�������OD�GLFKLDUD]LRQH�q�VRWWRVFULWWD�GDOO
LQWHUHVVDWR�LQ�SUHVHQ]D�GHO�GLSHQGHQWH�DGGHWWR�RYYHUR�VRWWRVFULWWD�H�SUHVHQWDWD��XQLWDPHQWH�D�FRSLD�IRWRVWDWLFD�QRQ�DXWHQWLFDWD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH��D�PH]]R�SRVWD��WUDPLWH�XQ�LQFDULFDWR�RSSXUH�YLD�ID[�



��

127$�(63/,&$7,9$��PRWLYL�RVWDWLYL
$UW������5�'����������6DOYH� OH� FRQGL]LRQL� SDUWLFRODUL� VWDELOLWH� GDOOD� OHJJH� QHL� VLQJROL� FDVL� OH� DXWRUL]]D]LRQL� GL SROL]LD� GHEERQR� HVVHUH�QHJDWH��� D� FKL� KD� ULSRUWDWR� XQD� FRQGDQQD� D� SHQD� UHVWULWWLYD� GHOOD� OLEHUWj� SHUVRQDOH� VXSHULRUH� D� WUH� DQQL� SHU� GHOLWWR� QRQ�FROSRVR�H�QRQ�KD�RWWHQXWR�OD�ULDELOLWD]LRQH��� D� FKL� q� VRWWRSRVWR� DOO
DPPRQL]LRQH�R� D�PLVXUD�GL� VLFXUH]]D�SHUVRQDOH� R� q� VWDWR�GLFKLDUDWR�GHOLQTXHQWH� DELWXDOH��SURIHVVLRQDOH�R�SHU�WHQGHQ]D�/H�DXWRUL]]D]LRQL�GL�SROL]LD SRVVRQR�HVVHUH�QHJDWH�D�FKL�KD�ULSRUWDWR�FRQGDQQD�SHU�GHOLWWL�FRQWUR�OD�SHUVRQDOLWj�GHOOR�6WDWR� R� FRQWUR� O
RUGLQH� SXEEOLFR�� RYYHUR� SHU� GHOLWWL� FRQWUR� OH� SHUVRQH� FRPPHVVL� FRQ� YLROHQ]D�� R� SHU� IXUWR�� UDSLQD��HVWRUVLRQH�� VHTXHVWUR� GL� SHUVRQD� D� VFRSR� GL� HVWRUVLRQH�� R� SHU� YLROHQ]D� R� UHVLVWHQ]D� DOO
DXWRULWj�� H� D� FKL� QRQ� SXz�SURYDUH�OD�VXD�EXRQD�FRQGRWWD�/H�DXWRUL]]D]LRQL�GHYRQR�HVVHUH�UHYRFDWH TXDQGR�QHOOD�SHUVRQD�DXWRUL]]DWD�YHQJRQR�D�PDQFDUH��LQ�WXWWR�R�LQ�SDUWH��OH�FRQGL]LRQL�DOOH�TXDOL�VRQR�VXERUGLQDWH��H�SRVVRQR�HVVHUH�UHYRFDWH�TXDQGR�VRSUDJJLXQJRQR�R�YHQJRQR�D�ULVXOWDUH�FLUFRVWDQ]H�FKH�DYUHEEHUR�LPSRVWR�R�FRQVHQWLWR�LO�GLQLHJR�GHOOD�DXWRUL]]D]LRQH�
$UW������5�'����������/H�SHUVRQH�FKH�KDQQR�O
REEOLJR�GL�SURYYHGHUH�DOO
LVWUX]LRQH�HOHPHQWDUH�GHL�IDQFLXOOL DL�WHUPLQL�GHOOH�OHJJL�YLJHQWL��QRQ�SRVVRQR�RWWHQHUH�DXWRUL]]D]LRQL�GL�SROL]LD�VH�QRQ�GLPRVWUDQR�GL�DYHUH�RWWHPSHUDWR�DOO
REEOLJR�SUHGHWWR�
$UW������OHJJH������������/H�SHUVRQH�DOOH�TXDOL�VLD�VWDWD�DSSOLFDWD�FRQ�SURYYHGLPHQWR�GHILQLWLYR�XQD�PLVXUD�GL�SUHYHQ]LRQH QRQ�SRVVRQR�RWWHQHUH�D��OLFHQ]H�R�DXWRUL]]D]LRQL�GL�SROL]LD�H�GL�FRPPHUFLR�E�� FRQFHVVLRQL�GL� DFTXH�SXEEOLFKH� H�GLULWWL� DG� HVVH� LQHUHQWL QRQFKp� FRQFHVVLRQL�GL� EHQL�GHPDQLDOL� DOORUFKp� VLDQR�ULFKLHVWH�SHU�O
HVHUFL]LR�GL�DWWLYLWj�LPSUHQGLWRULDOL�F��FRQFHVVLRQL�GL�FRVWUX]LRQH��QRQFKp�GL�FRVWUX]LRQH�H�JHVWLRQH�GL�RSHUH ULJXDUGDQWL�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�FRQFHVVLRQL�GL�VHUYL]L�SXEEOLFL�G��LVFUL]LRQL�QHJOL�DOEL�GL�DSSDOWDWRUL�R�GL�IRUQLWRUL�GL�RSHUH� EHQL�H�VHUYL]L�ULJXDUGDQWL�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�QHOO
DOER�QD]LRQDOH�GHL�FRVWUXWWRUL��QHL�UHJLVWUL�GHOOD�FDPHUD�GL�FRPPHUFLR�SHU�O
HVHUFL]LR�GHO�FRPPHUFLR�DOO
LQJURVVR�H�QHL�UHJLVWUL�GL�FRPPLVVLRQDUL�DVWDWRUL�SUHVVR�L�PHUFDWL�DQQRQDUL�DOO
LQJURVVR�H��DOWUH�LVFUL]LRQL�R�SURYYHGLPHQWL�D�FRQWHQXWR�DXWRUL]]DWRULR��FRQFHVVRULR��R�DELOLWDWLYR�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�LPSUHQGLWRULDOL��FRPXQTXH�GHQRPLQDWL�I��FRQWULEXWL��ILQDQ]LDPHQWL�R PXWXL�DJHYRODWL�HG�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH�GHQRPLQDWH��FRQFHVVL�R�HURJDWL� GD� SDUWH� GHOOR� 6WDWR�� GL� DOWUL� HQWL� SXEEOLFL� R� GHOOH� &RPXQLWj� HXURSHH�� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj�LPSUHQGLWRULDOL����,O�SURYYHGLPHQWR�GHILQLWLYR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�GL�SUHYHQ]LRQH�GHWHUPLQD�OD�GHFDGHQ]D�GL�GLULWWR�GDOOH�OLFHQ]H�� DXWRUL]]D]LRQL�� FRQFHVVLRQL�� LVFUL]LRQL�� DELOLWD]LRQL� HG� HURJD]LRQL� GL� FXL� DO� FRPPD� ��� QRQFKp� LO� GLYLHWR� GL�FRQFOXGHUH� FRQWUDWWL� GL� DSSDOWR��GL� FRWWLPR� ILGXFLDULR��GL� IRUQLWXUD�GL� RSHUH�� EHQL� R� VHUYL]L� ULJXDUGDQWL� OD� SXEEOLFD�DPPLQLVWUD]LRQH�H�UHODWLYL�VXEFRQWUDWWL��FRPSUHVL�L�FRWWLPL�GL�TXDOVLDVL�WLSR��L�QROL�D�FDOGR�H�OH�IRUQLWXUH�FRQ�SRVD�LQ�RSHUD��/H� OLFHQ]H�� OH� DXWRUL]]D]LRQL� H� OH� FRQFHVVLRQL� VRQR� ULWLUDWH� H� OH� LVFUL]LRQ L� VRQR�FDQFHOODWH�D� FXUD�GHJOL�RUJDQL�FRPSHWHQWL����1HO��FRUVR�GHO�SURFHGLPHQWR�GL�SUHYHQ]LRQH��LO�WULEXQDOH��VH�VXVVLVWRQR�PRWLYL�GL�SDUWLFRODUH�JUDYLWj��SXz�GLVSRUUH�LQ�YLD�SURYYLVRULD�L�GLYLHWL�GL�FXL�DL�FRPPL���H���H�VRVSHQGHUH�O
HIILFDFLD�GHOOH�LVFUL ]LRQL��GHOOH�HURJD]LRQL�H�GHJOL�DOWUL�SURYYHGLPHQWL�HG�DWWL�GL�FXL�DL�PHGHVLPL�FRPPL��,O�SURYYHGLPHQWR�GHO�WULEXQDOH�SXz�HVVHUH�LQ�TXDOXQTXH�PRPHQWR�UHYRFDWR� GDO� JLXGLFH� SURFHGHQWH� H� SHUGH� HIILFDFLD� VH� QRQ� q� FRQIHUPDWR� FRQ� LO� GHFUHWR� FKH� DSSOLFD� OD� PLVXUD� GL�SUHYHQ]LRQH����,O�WULEXQDOH�GLVSRQH�FKH�L�GLYLHWL�H�OH�GHFDGHQ]H�SUHYLVWL�GDL�FRPPL���H���RSHULQR�DQFKH�QHL�FRQIURQWL�GL�FKLXQTXH�FRQYLYD�FRQ�OD�SHUVRQD�VRWWRSRVWD�DOOD�PLVXUD�GL�SUHYHQ]LRQH�QRQFKp�QHL�FRQIURQWL�GL�LPSUHVH��DVVRFLD]LRQL��VRFLHWj�H�FRQVRU]L� GL� FXL� OD� SHUVRQD� VRWWRSRVWD� D�PLVXUD� GL� SUHYHQ]LRQH� VLD� DPPLQLVWUDWRUH� R� GHWHUPLQL� LQ� TXDOVLDVL�PRGR�VFHOWH�H�LQGLUL]]L��,Q�WDO�FDVR�L�GLYLHWL�VRQR�HIILFDFL�SHU�XQ�SHULRGR�GL�FLQTXH�DQQL����3HU�OH�OLFHQ]H�HG�DXWRUL]]D]LRQL�GL�SROL]LD��DG�HFFH]LRQH�GL�TXHOOH�UHODWLYH�DOOH�DUPL��PXQL]LRQL�HG�HVSORVLYL��H�SHU�JOL�DOWUL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD���OH�GHFDGHQ]H�H�L�GLYLHWL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR�SRVVRQR�HVVHUH�HVFOXVL�GDO�JLXGLFH�QHO�FDVR�LQ�FXL�SHU�HIIHWWR�GHJOL�VWHVVL�YHUUHEEHUR�D�PDQFDUH�L�PH]]L�GL�VRVWHQWDPHQWR�DOO
LQWHUHVVDWR�H�DOOD�IDPLJOLD�ELV��6DOYR�FKH�VL�WUDWWL�GL�SURYYHGLPHQWL�GL�ULQQRYR��DWWXDWLYL�R�FRPXQTXH�FRQVHJXHQWL�D�SURYYHGLPHQWL�JLj�GLVSRVWL��RYYHUR� GL� FRQWUDWWL� GHULYDWL� GD� DOWUL� JLj� VWLSXODWL� GDOOD� SXEEOLFD� DPPLQLVWUD]LRQH� OH� OLFHQ]H�� OH� DXWRUL]]D]LRQL�� OH�FRQFHVVLRQL�� OH� HURJD]LRQL�� OH� DELOLWD]LRQL� H� OH� LVFUL]LRQL� LQGLFDWH� QHO� FRPPD� �� QRQ� SRVVRQR� HVVHUH� ULODVFLDWH� R�FRQVHQWLWH�H�OD�FRQFOXVLRQH�GHL�FRQWUDWWL�R�VXEFRQWUDWWL�LQGLFDWL�QHO�FRPPD���QRQ�SXz�HVVHUH�FRQVHQWLWD�D�ID YRUH�GL�



��
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