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OD�3UHVLGHQ]D��GHO��&RQVLJOLR��GHL��PLQLVWUL�������'LSDUWLPHQWR���SHU�
��O
LQIRUPD]LRQH�H�O
HGLWRULD���FRGLFH�ILVFDOH��Q������������������GL�
��VHJXLWR�GHQRPLQDWD�DQFKH�©3UHVLGHQ]D�GHO�&RQVLJOLRª��QHOOD��SHUVRQD�
��GHO�FRQV��5REHUWR��*���0DULQR���QHOOD��VXD��TXDOLWD
��GL��FDSR��GHO�
��'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD���
5DL�&RP�6�S�$���FRQ�VHGH�OHJDOH�LQ�5RPD��YLD�8PEHUWR�1RYDUR�Q������&)�
��H�R��3DUWLWD��,9$��HG��LVFUL]LRQH���DO���5HJLVWUR���GHOOH���,PSUHVH�
����������������GL�VHJXLWR��LQGLFDWD��DQFKH��FRPH��©5DL��&RPª���QHOOD�
��SHUVRQD��GHOO
DYY���/XLJL��'H��6LHUYR���QHOOD���VXD���TXDOLWD
���GL�
��DPPLQLVWUDWRUH�GHOHJDWR���
GL�VHJXLWR�GHQRPLQDWH�DQFKH�©SDUWLª���
&,*��������������
����3UHPHVVR��FKH��OD��3UHVLGHQ]D��GHO��&RQVLJOLR��GHL���PLQLVWUL�����
'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD��DL�VHQVL�GHJOL�DUWLFROL�
���H����GHOOD�OHJJH����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
H�LQWHJUD]LRQL��SHU�LO�UDJJLXQJLPHQWR�GHL�SURSUL�ILQL��LVWLWX]LRQDOL��
VL�DYYDOH�GHOOD�5DL��5DGLRWHOHYLVLRQH�LWDOLDQD�6SD��GL��VHJXLWR��5$,��
TXDOH��VRFLHWD
��FRQFHVVLRQDULD��GHOOR��6WDWR����WUD���O
DOWUR����SHU�
O
HIIHWWXD]LRQH�GL�WUDVPLVVLRQL�UDGLRIRQLFKH�H��WHOHYLVLYH��D��IDYRUH�
GHOOH�PLQRUDQ]H�OLQJXLVWLFKH�QHOOD�5HJLRQH��$XWRQRPD��)ULXOL��9HQH]LD�
*LXOLD�H�QHOOD�5HJLRQH�DXWRQRPD�9DOOH��G
$RVWD���DWWUDYHUVR��DSSRVLWH�
FRQYHQ]LRQL�DJJLXQWLYH���
����9LVWD�OD�OHJJH���PDJJLR�������Q������UHFDQWH�QRUPH��GL��SULQFLSLR�
LQ�PDWHULD�GL�DVVHWWR�GHO��VLVWHPD��UDGLRWHOHYLVLYR��H��GHOOD��5$,����
QRQFKH
�GHOHJD�DO�*RYHUQR�SHU��O
HPDQD]LRQH��GHO��WHVWR��XQLFR��GHOOD�
5DGLRWHOHYLVLRQH���
����9LVWR��LO��WHVWR��XQLFR��GHL��VHUYL]L��GL��PHGLD��DXGLRYLVLYL���H�
UDGLRIRQLFL��GL�VHJXLWR�GHQRPLQDWR�DQFKH�FRPH�©WHVWR�XQLFRª���HPDQDWR�
FRQ��GHFUHWR��OHJLVODWLYR������OXJOLR���������Q��������H���VXFFHVVLYH�
PRGLILFD]LRQL���FKH���KD���ULQQRYDWR���OH���FRPSHWHQ]H���LQ���PDWHULD�
UDGLRWHOHYLVLYD�DWWULEXLWH�GDOOH�YLJHQWL�QRUPH��DOOD��3UHVLGHQ]D��GHO�
&RQVLJOLR�GHL�PLQLVWUL���
����9LVWR�LO�&RQWUDWWR�QD]LRQDOH�GL�VHUYL]LR��SXEEOLFR���UHODWLYR��DO�
WULHQQLR��������������VWLSXODWR��DL��VHQVL��GHOO
DUW�������GHO��VRSUD�
FLWDWR�WHVWR�XQLFR�WUD�LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�OD�5$,�
H�DSSURYDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�GHO�����



DSULOH��������
����9LVWR��LQ�SDUWLFRODUH��O
DUW������FRPPD����VHFRQGR��FXL��©/D��5$,�
HIIHWWXD��SHU�FRQWR�GHOOD�3UHVLGHQ]D�GHO��&RQVLJOLR��GHL��PLQLVWUL��H�
VXOOD��EDVH��GL��DSSRVLWH��FRQYHQ]LRQL���VHUYL]L��SHU��OH���PLQRUDQ]H�
FXOWXUDOL�H�OLQJXLVWLFKH�FRVL
�FRPH�SUHYLVWR�GDOOD��OHJJH������DSULOH�
�����Q�������H�VL�LPSHJQD�FRPXQTXH�DG�DVVLFXUDUH��XQD��SURJUDPPD]LRQH�
ULVSHWWRVD�GHL�GLULWWL�GHOOH�PLQRUDQ]H�FXOWXUDOL�H�OLQJXLVWLFKH�QHOOH�
]RQH�GL�DSSDUWHQHQ]D��&RQ�ULIHULPHQWR�DOOH�FRQYHQ]LRQL�GL�FXL��VRSUD��
OD��5$,��VL��LPSHJQD��LQ��SDUWLFRODUH��DG���HIIHWWXDUH���WUDVPLVVLRQL�
UDGLRIRQLFKH�H�WHOHYLVLYH�LQ�OLQJXD�WHGHVFD�H�ODGLQD�SHU�OD�3URYLQFLD�
DXWRQRPD�GL�%RO]DQR��LQ�OLQJXD�ODGLQD�SHU�OD��3URYLQFLD��DXWRQRPD��GL�
7UHQWR��LQ�OLQJXD�IUDQFHVH�SHU�OD�5HJLRQH�DXWRQRPD�9DOOH�G
$RVWD�H�LQ�
OLQJXD�VORYHQD�SHU�OD�5HJLRQH�DXWRQRPD�)ULXOL�9HQH]LD��*LXOLD���6XOOD�
EDVH��GL��DSSRVLWD��FRQYHQ]LRQH��5$,���VL���LPSHJQD���DG���HIIHWWXDUH�
WUDVPLVVLRQL�UDGLRIRQLFKH�LQ�OLQJXD�IULXODQD�SHU�OD�5HJLRQH��DXWRQRPD�
)ULXOL�9HQH]LD�*LXOLDª���
����9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH��©5LIRUPD��GHOOD�
5$,�H�GHO�VHUYL]LR�SXEEOLFR�UDGLRWHOHYLVLYRª���
����9LVWR�O
DUW�����WHU�GHO�VXGGHWWR��WHVWR��XQLFR���FRPH��PRGLILFDWR�
GDOO
DUW�������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����
UHFDQWH��©$WWXD]LRQH��GHOOH��GLUHWWLYH�����������8(������������8(���H�
��������8(�VXOO
DJJLXGLFD]LRQH�GHL�FRQWUDWWL��GL��FRQFHVVLRQH���VXJOL�
DSSDOWL�SXEEOLFL�H�VXOOH�SURFHGXUH�G
DSSDOWR�GHJOL�HQWL�HURJDWRUL�QHL�
VHWWRUL��GHOO
DFTXD���GHOO
HQHUJLD���GHL��WUDVSRUWL��H��GHL���VHUYL]L�
SRVWDOL��QRQFKH
�SHU�LO�ULRUGLQR�GHOOD�GLVFLSOLQD�YLJHQWH�LQ��PDWHULD�
GL�FRQWUDWWL�SXEEOLFL�UHODWLYL�D�ODYRUL��VHUYL]L��H��IRUQLWXUHª���FKH�
HVFOXGH�L�FRQWUDWWL�VWLSXODWL�GDOOD�5$,�H�GDOOH�VRFLHWD
��LQWHUDPHQWH�
SDUWHFLSDWH�GDOOD�PHGHVLPD��GDOO
DSSOLFD]LRQH��GHOOD��GLVFLSOLQD��GHO�
SUHGHWWR�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL���
����9LVWD�OD�FRQYHQ]LRQH�WUD�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�
��'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H��O
HGLWRULD��H��OD��5$,���SHU��OH�
WUDVPLVVLRQL�GL�SURJUDPPL�UDGLRIRQLFL�H�WHOHYLVLYL�LQ�OLQJXD�IUDQFHVH�
SHU�OD�5HJLRQH�DXWRQRPD�9DOOH�G
$RVWD��VWLSXODWD�LO����GLFHPEUH�������
HG�DSSURYDWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR��GHL��PLQLVWUL��
GL�FRQFHUWR�FRQ�LO��0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��H��LO�
0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��LQ��GDWD�����RWWREUH��������H���LQ�
SDUWLFRODUH��O
DUW�������FRPPD�����FKH��SUHYHGH��OD��SRVVLELOLWD
��GL�
ULQQRYDUH��OD��SUHGHWWD��FRQYHQ]LRQH��DOOH��PHGHVLPH���FRQGL]LRQL���H�
PRGDOLWD
�ILQR��DO�����PDJJLR���������QRQ��ROWUH��OD��VFDGHQ]D��GHOOD�
FRQFHVVLRQH�GHO�VHUYL]LR�SXEEOLFR�UDGLRWHOHYLVLYR�SUHYLVWD��GDOO
DUW��
���GHO�SUHGHWWR�WHVWR�XQLFR���
����&RQVLGHUDWR�FKH��FRPH�FRPXQLFDWR�FRQ�QRWH�GHO�����OXJOLR��������Q�
SURW��5DL�&RP��$'������3�H�5$,�$/6�'����������LO�UDPR�G
D]LHQGD�GHOOD�
5$,�GHQRPLQDWR�©$UHD�&RPPHUFLDOHª�H
�VWDWR�FRQIHULWR���FRQ��HIILFDFLD�
���JLXJQR�������D�5DL�&RP��6�S�D����GL��VHJXLWR��5DL��&RP����VRFLHWD
�
VRJJHWWD�DOO
DWWLYLWD
�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GHOOD�VWHVVD�5$,��
H�FKH�VRQR�VWDWL�WUDVIHULWL�D�5DL�&RP�WXWWL��L��FRQWUDWWL���DWWLYL��H�
SDVVLYL��GHELWL�H�FUHGLWL��SUHFHGHQWHPHQWH��GL��SHUWLQHQ]D��GHOO
DUHD�
FRPPHUFLDOH���
����3UHPHVVR�FKH�5DL�&RP�DJLVFH�LQ�TXDOLWD
�GL��PDQGDWDULD��HVFOXVLYD�
VHQ]D�UDSSUHVHQWDQ]D�GHOOD�5$,�QHOOD�GHILQL]LRQH��VWLSXOD�H��JHVWLRQH�
GL�FRQWUDWWL�TXDGUR�H�R�FRQYHQ]LRQL�FRQ�HQWL�HG�LVWLWX]LRQL��FHQWUDOL�
H�ORFDOL��QD]LRQDOL�HG�LQWHUQD]LRQDOL��SXEEOLFL�H�SULYDWL��DYHQWL��DG�
RJJHWWR�OD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�GL�FRPXQLFD]LRQH�LVWLWX]LRQDOH�
RYYHUR�DOWUH�IRUPH�GL�FROODERUD]LRQH�GL�QDWXUD�YDULD��LYL��LQFOXVL��L�
FRQWUDWWL�TXDGUR�H�R�FRQYHQ]LRQL�GHULYDQWL�GD��REEOLJKL��H�R��LPSHJQL�
SUHYLVWL�QHO�FRQWUDWWR�GL�VHUYL]LR�WUD�OD�5$,�HG�LO��0LQLVWHUR��GHOOR�
VYLOXSSR�HFRQRPLFR�HG�KD�SHUWDQWR�WLWROR�SHU��VWLSXODUH��LO��SUHVHQWH�
DFFRUGR���
����&RQVLGHUDWR��FKH���FRQ��VFDPELR��GL��QRWH��GHOOD��3UHVLGHQ]D��GHO�
&RQVLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD�
GHO����GLFHPEUH������SURW��Q���',(�����������H��GL��5DL��&RP��GHO�����
GLFHPEUH�������SURW��Q��5DL�&RP�$'��������VL�H
�SURFHGXWR��VXOOD�EDVH�
GHOO
DUW������FRPPD����GHOOD�FRQYHQ]LRQH�VRSUD�FLWDWD��DOO
HVWHQVLRQH�



GL�GHWWD�FRQYHQ]LRQH��DOOH�VWHVVH�FRQGL]LRQL�H�PRGDOLWD
��ILQR��DO����
PDJJLR���������ILVVDQGR��LO���FRUULVSHWWLYR����SDUL���DOOD���IUD]LRQH�
GHOO
LPSRUWR�DQQXR�GHO�FRUULVSHWWLYR��FDOFRODWD��SHU��LO��SHULRGR��GL�
YLJHQ]D�GHOO
HVWHQVLRQH��LQ�¼����������������
����9LVWR��O
DUW��������FRPPD�����GHO��VXGGHWWR��WHVWR��XQLFR����FRPH�
PRGLILFDWR�GDOO
DUW�������FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�����
DSULOH�������Q�����FKH�HVWHQGH�OD�GXUDWD��GHOO
DIILGDPHQWR��DOOD��5$,�
GHOOD�FRQFHVVLRQH�GHO�VHUYL]LR��SXEEOLFR��UDGLRWHOHYLVLYR��ILQR��DOOD�
GDWD�GHO����RWWREUH��������
����&RQVLGHUDWD��OD��QHFHVVLWD
��GL��DVVLFXUDUH��OD��FRQWLQXLWD
��GHO�
VHUYL]LR�SXEEOLFR�UDGLRWHOHYLVLYR�GDOOD�GDWD�GHO���PDJJLR��������ILQR�
DOOD�VRSUD�FLWDWD�GDWD�GHO����RWWREUH��������QRQ��ROWUH��OD��VFDGHQ]D�
GHOOD�FRQFHVVLRQH�GHO�VHUYL]LR�SXEEOLFR�UDGLRWHOHYLVLYR��SUHYLVWD�GDO�
SUHGHWWR�DUW�����GHO�WHVWR�XQLFR��SURVHJXHQGR�QHOO
DIILGDPHQWR�D�5$,��
DWWXDOH�FRQFHVVLRQDULD���SHU�LO�WUDPLWH�GHOOD�VRFLHWD
�FRQWUROODWD��H�
PDQGDWDULD�5DL�&RP�GHOOD�FRQYHQ]LRQH�VRSUD�FLWDWD���
����&RQVLGHUDWR��SHUWDQWR��FKH�VXOOD�EDVH�GL�TXDQWR�HVSRVWR���RFFRUUH�
SURFHGHUH��DOOD��VWLSXOD��GL��XQ��QXRYR��DWWR��FRQYHQ]LRQDOH��WUD��OD�
3UHVLGHQ]D��GHO���&RQVLJOLR���GHL���PLQLVWUL�������'LSDUWLPHQWR���SHU�
O
LQIRUPD]LRQH�H�O
HGLWRULD�H�5DL�&RP��ILQR�DO����RWWREUH���������SHU�
OD�WUDVPLVVLRQH�GHL�SURJUDPPL�UDGLRIRQLFL�H�WHOHYLVLYL�VRSUD�LQGLFDWL�
DOOH��VWHVVH��FRQGL]LRQL��H��PRGDOLWD
���ULFDOLEUDWH��VXOOD��IUD]LRQH�
GHOO
LPSRUWR�DQQXR�GHO�FRUULVSHWWLYR��FDOFRODWD��SHU��LO��SHULRGR��GL�
YLJHQ]D�GHOOD�SUHVHQWH�FRQYHQ]LRQH���
����&RQVLGHUDWR�FKH�OD�5$,��LQ�TXDQWR�VRFLHWD
��FRQFHVVLRQDULD��GHOOR�
6WDWR�GHO�VHUYL]LR�SXEEOLFR�QD]LRQDOH�UDGLRWHOHYLVLYR��DL�VHQVL�GHOOD�
SUHGHWWD�QRUPDWLYD��H
�WHQXWD�DOOH�SUHVWD]LRQL�RJJHWWR�GHOOD�SUHVHQWH�
FRQYHQ]LRQH�H�ULFRQRVFH�FRPH�WUDWWR��GLVWLQWLYR��GHOOD��PLVVLRQH��GHO�
VHUYL]LR���SXEEOLFR���OD���TXDOLWD
���GHOO
RIIHUWD���UDGLRWHOHYLVLYD��
LPSHJQDQGRVL�DIILQFKH
�WDOH�RELHWWLYR�VLD�SHUVHJXLWR�DQFKH�QHL�JHQHUL�
D�SLX
�DPSLD�GLIIXVLRQH���
����9LVWR�LO�SXQWR�����GHOO
DOOHJDWR�DOOD�OHJJH����QRYHPEUH��������Q��
�����FKH�GLVSRQH��WUD�O
DOWUR��FKH��©/H�FRQYHQ]LRQL�DJJLXQWLYH�GL�FXL�
DJOL�DUWLFROL����H����GHOOD��OHJJH������DSULOH���������Q���������VRQR�
DSSURYDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL��PLQLVWUL���GL�
FRQFHUWR�FRQ��L��0LQLVWUL��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H��H��GHOOH�
FRPXQLFD]LRQLª���
����&RQVLGHUDWR�FKH�OH��SUHPHVVH��FRVWLWXLVFRQR��SDUWH��LQWHJUDQWH��H�
VRVWDQ]LDOH�GHOOD�SUHVHQWH�FRQYHQ]LRQH��
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����������9DORUH�GHOOH�SUHPHVVH�H�RJJHWWR�GHOOD�FRQYHQ]LRQH��

�������/H�SUHPHVVH�FRVWLWXLVFRQR�SDUWH�LQWHJUDOH��H��VRVWDQ]LDOH��GHO�
SUHVHQWH�DWWR�H�YLQFRODQR�OH�SDUWL�DOOD�ORUR�RVVHUYDQ]D���
�������/D�FRQYHQ]LRQH�KD�DG�RJJHWWR�OD�SURGX]LRQH�H�GLIIXVLRQH��GHOOH�
WUDVPLVVLRQL�UDGLRIRQLFKH��H��WHOHYLVLYH��D��WXWHOD��GHOOH��PLQRUDQ]H�
OLQJXLVWLFKH�SUHVHQWL��QHOOH��5HJLRQL��$XWRQRPH��GHO��)ULXOL��9HQH]LD�
*LXOLD�H�GHOOD�9DOOH�G
$RVWD��VHFRQGR�TXDQWR�LQGLFDWR�QHO��VXFFHVVLYR�
DUW������
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�����3URGX]LRQH�H�GLIIXVLRQH�GHOOH�WUDVPLVVLRQL�UDGLRWHOHYLVLYH��

�������5DL�&RP��SHU�FRQWR��GL��5$,���VL��LPSHJQD��DOOD��SURGX]LRQH��H�
GLIIXVLRQH�GHOOH�WUDVPLVVLRQL�UDGLRIRQLFKH�H�WHOHYLVLYH�LQ��IULXODQR��



LWDOLDQR�HG�LQ�OLQJXD�VORYHQD��QHOOD�5HJLRQH�$XWRQRPD�)ULXOL��9HQH]LD�
*LXOLD��QHOOD�PLVXUD�GL���
������Q�������RUH�GL�WUDVPLVVLRQL�UDGLRIRQLFKH�LQ�OLQJXD�VORYHQD���
������Q�����RUH�GL�WUDVPLVVLRQL�UDGLRIRQLFKH�LQ�IULXODQR���
������Q������RUH�GL�WUDVPLVVLRQL�UDGLRIRQLFKH�LQ�LWDOLDQR���
������Q������RUH�GL�WUDVPLVVLRQL�WHOHYLVLYH�LQ�OLQJXD�VORYHQD���
��������5DL��&RP��VL��LPSHJQD��DOOD��SURGX]LRQH��H��GLIIXVLRQH��GHOOH�
WUDVPLVVLRQL�UDGLRIRQLFKH�H�WHOHYLVLYH��LQ��OLQJXD��IUDQFHVH��SHU��OD�
5HJLRQH�$XWRQRPD�9DOOH�G
$RVWD��QHOOD�PLVXUD�GL���
������Q�����RUH�GL�WUDVPLVVLRQL�UDGLRIRQLFKH�LQ�OLQJXD�IUDQFHVH���
������Q�����RUH�GL�WUDVPLVVLRQL�WHOHYLVLYH�LQ�OLQJXD�IUDQFHVH���
�������/H�WUDVPLVVLRQL�GHYRQR�FRPSUHQGHUH��VHUYL]L��JLRUQDOLVWLFL���H�
SURJUDPPL�GL�FRQWHQXWR�LQIRUPDWLYR��DUWLVWLFR��H��FXOWXUDOH��DGHUHQWH�
DOOH�SDUWLFRODUL�HVLJHQ]H�GHOOH�]RQH�LQWHUHVVDWH���
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�����������������������0RGDOLWD
�GL�HVHFX]LRQH��

�������,O�SDOLQVHVWR�GHOOH�WUDVPLVVLRQL�SHU�OD�5HJLRQH�9DOOH��G
$RVWD�
SUHYLVWR�SHU�LO�SHULRGR���PDJJLR�������JLXJQR��������H
��LQFOXVR��QHO�
SDOLQVHVWR�VHPHVWUDOH�SHU�LO�SULPR�VHPHVWUH������SHUYHQXWR�GD�5DL�&RP�
LO����QRYHPEUH��������
�������,O�SDOLQVHVWR�GHOOH�WUDVPLVVLRQL�SHU�LO�)ULXOL�9HQH]LD��*LXOLD�
SUHYLVWR�SHU�LO�SHULRGR���PDJJLR�������JLXJQR��������H
��LQFOXVR��QHO�
SDOLQVHVWR�WULPHVWUDOH�SHU�LO�VHFRQGR�WULPHVWUH������SHUYHQXWR�GD�5DL�
&RP�LO����IHEEUDLR��������
�������5DL�&RP�SUHGLVSRQH�JOL�VFKHPL�GL�PDVVLPD�GHOOD��SURJUDPPD]LRQH�
GHOOH�WUDVPLVVLRQL��UDGLRIRQLFKH��H��WHOHYLVLYH��LQ��OLQJXD��VORYHQD��
LWDOLDQD�H�IULXODQD��QRQFKH
�GHOOH�WUDVPLVVLRQL��LQ��OLQJXD��IUDQFHVH�
FKH�YHUUDQQR�UHDOL]]DWH�QHO�VXFFHVVLYR�SHULRGR����OXJOLR������RWWREUH�
������FRQ���O
LQGLFD]LRQH���GHL���FRQWHQXWL����GHOOH���PRGDOLWD
���GL�
UHDOL]]D]LRQH��UHWL�GL�GLIIXVLRQH�H�RUDUL�GL�WUDVPLVVLRQH���
�������*OL�VFKHPL��GL��PDVVLPD��GHOOH��SURJUDPPD]LRQL��GHYRQR��HVVHUH�
FRQVHJQDWL�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL����'LSDUWLPHQWR�
SHU�O
LQIRUPD]LRQH�H��O
HGLWRULD��HQWUR��LO��SULPR��JLRUQR��GHO��PHVH�
SUHFHGHQWH�LO�SHULRGR�GL�ULIHULPHQWR�SHU�OH��WUDVPLVVLRQL��LQ��OLQJXD�
IUDQFHVH�H��SHU�TXDQWR�FRQFHUQH�OH�WUDVPLVVLRQL�SHU�LO�)ULXOL�9HQH]LD�
*LXOLD��HQWUR�LO�SULPR�JLRUQR��GHO��PHVH��SUHFHGHQWH��LO��SHULRGR��GL�
ULIHULPHQWR��HVVHUH�VRWWRSRVWL�DOOD�&RPPLVVLRQH�GL�FXL�DO��VXFFHVVLYR�
DUW����GHOOD�SUHVHQWH�FRQYHQ]LRQH�SHU�OD�YHULILFD��GHOOD��ULVSRQGHQ]D�
DOOH�ILQDOLWD
��SUHYLVWH��GDOOD��QRUPDWLYD��YLJHQWH��FRQ��SDUWLFRODUH�
ULIHULPHQWR�DOOH�HVLJHQ]H�VSHFLILFKH�GHOOH�SRSROD]LRQL�LQWHUHVVDWH���
�������/D�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��HQWUR�XQ�PHVH��GDOOD�
GDWD�GL�ULFH]LRQH�GHO�VXGGHWWR�VFKHPD�GL�PDVVLPD��FRPXQLFD�D�5DL��&RP�
OH�HYHQWXDOL�RVVHUYD]LRQL���
�������$O�WHUPLQH�GHO�SHULRGR�GL�YLJHQ]D�GHOOD�SUHVHQWH��FRQYHQ]LRQH��
H�FRPXQTXH�QRQ�ROWUH�O
XOWLPR�JLRUQR�GHO�SULPR�PHVH��VXFFHVVLYR���5DL�
&RP�LQROWUD�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�
SHU��O
LQIRUPD]LRQH��H��O
HGLWRULD��XQD���UHOD]LRQH���VXL���SURJUDPPL�
WUDVPHVVL��FRQWHQHQWH�OD�ULSDUWL]LRQH�GHOOH�RUH�GL��WUDVPLVVLRQH��WUD�
SURJUDPPL�RULJLQDOL��SURJUDPPL�G
DFTXLVWR��H��UHSOLFKH��QRQFKH
��GDWL�
GLVSRQLELOL�HG�DJJLRUQDWL�ULJXDUGDQWL�O
DVFROWR�H�LO�JUDGLPHQWR�H�JOL�
RUDUL�GHL�SURJUDPPL�HG�HYHQWXDOL�VXJJHULPHQWL��UHFHSLWL��WUDPLWH��JOL�
HQWL�H�OH�RUJDQL]]D]LRQL�LQWHUHVVDWH���
�������,Q�FDVR��GL��SURURJD��GHOOD��SUHVHQWH��FRQYHQ]LRQH���DL��VHQVL�
GHOO
DUW�������FRPPD������5DL��&RP��VL��LPSHJQD��D��WUDVPHWWHUH��DOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��HQWUR�XQ�PHVH��GDOOD��GDWD��GL�
ILUPD�GHOOD�SURURJD��JOL�VFKHPL�GL�SDOLQVHVWR�GHOO
RIIHUWD�WHOHYLVLYD�
H�PXOWLPHGLDOH�GL�FXL�DOO
DUW�����UHFDQWL�O
LQGLFD]LRQH�GHOOH�RUH��GL�
SURJUDPPD]LRQH�GLVWLQWH�LQ�SURJUDPPD]LRQH�RULJLQDOH�H�QRQ��QRQFKH
�OD�
VXGGLYLVLRQH��SHU��JHQHUH���WDUJHW��GL���ULIHULPHQWR���HG���DUHD���GL�



GLVWULEX]LRQH�WHUULWRULDOH��FRUUHGDWL�GD��XQ��SURVSHWWR��UHODWLYR��DL�
FRVWL�SUHYLVWL��SHU��OH��SUHVWD]LRQL��GHGRWWH��LQ��FRQYHQ]LRQH��H��OD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��HQWUR�XQ�PHVH��GDOOD��GDWD��GL�
ULFH]LRQH�GHO�VXGGHWWR�SDOLQVHVWR��FRPXQLFD�D�5DL��&RP��OH��HYHQWXDOL�
RVVHUYD]LRQL���
���������(YHQWXDOL���YDULD]LRQL���GHO���SDOLQVHVWR���GHYRQR����HVVHUH�
SUHYHQWLYDPHQWH��FRPXQLFDWH��DOOD��3UHVLGHQ]D���GHO���&RQVLJOLR���GHL�
PLQLVWUL���
�������6XO�SDOLQVHVWR�UHODWLYR�DOOH�WUDVPLVVLRQL�LQ�OLQJXD��IUDQFHVH��
OD�FRPPLWWHQWH�FKLHGH�LO�SDUHUH�GHOOD�5HJLRQH�$XWRQRPD�9DOOH�G
$RVWD���
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�����������������������&RPPLVVLRQL�FRQVXOWLYH��

�������/D�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�����'LSDUWLPHQWR��SHU�
O
LQIRUPD]LRQH�H�O
HGLWRULD�SXR
�DYYDOHUVL��DL�ILQL��GHJOL��XOWHULRUL�
DGHPSLPHQWL�GL��FRPSHWHQ]D��UHODWLYL��DOO
DWWXD]LRQH��GHOOD��SUHVHQWH�
FRQYHQ]LRQH��GHOOH�VHJXHQWL�&RPPLVVLRQL���
������SHU�OD�SURJUDPPD]LRQH�GHOOH�WUDVPLVVLRQL�UDGLRWHOHYLVLYH��QHOOD�
5HJLRQH�$XWRQRPD�)ULXOL�9HQH]LD��*LXOLD���GHOOD��&RPPLVVLRQH��GL��FXL�
DOO
DUW����GHOO
©$WWR�DJJLXQWLYR��VWLSXODWR��WUD��OD��3UHVLGHQ]D��GHO�
&RQVLJOLR��GHL��PLQLVWUL���LO���0LQLVWHUR���GHOOH���SRVWH���H���GHOOH�
WHOHFRPXQLFD]LRQL�H�OD�VRFLHWD
�SHU�D]LRQL��5�$�,����5DGLRWHOHYLVLRQH�
,WDOLDQD�6SD��SHU��OD��HVWHQVLRQH��DO��WHUULWRULR��GL��7ULHVWH��GHOOD�
FRQYHQ]LRQH����JHQQDLR�������DSSURYDWD��FRQ��GHFUHWR��GHO��3UHVLGHQWH�
GHOOD�5HSXEEOLFD����JHQQDLR�������Q�������FRQFHUQHQWH�OD��FRQFHVVLRQH�
LQ�HVFOXVLYD�DOOD�5$,�GHL�VHUYL]L�FLUFRODUL�GL��UDGLRDXGL]LRQH��H��GL�
WHOHYLVLRQHª��DSSURYDWR�H�UHVR�HVHFXWLYR�FRQ�OHJJH����DSULOH�������Q��
�����DOOD�TXDOH�SRWUDQQR�HVVHUH�FKLDPDWL�D�SDUWHFLSDUH�UDSSUHVHQWDQWL�
GHOOD�5DL��GHJOL�RUJDQLVPL�H�GHOOH�LVWLWX]LRQL�LQWHUHVVDWH���
������SHU�OD�SURJUDPPD]LRQH�GHOOH�WUDVPLVVLRQL�UDGLRWHOHYLVLYH��QHOOD�
5HJLRQH�$XWRQRPD�9DOOH�G
$RVWD��GL�XQ
DSSRVLWD�&RPPLVVLRQH���FRPSRVWD�
GD�IXQ]LRQDUL�GHOOD�VWHVVD�3UHVLGHQ]D�GHO��&RQVLJOLR�����'LSDUWLPHQWR�
SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD�H�GHO��'LSDUWLPHQWR��SHU��JOL��DIIDUL�
UHJLRQDOL��GHO�0LQLVWHUR�GHOOR�VYLOXSSR��HFRQRPLFR��H��GHO��0LQLVWHUR�
GHOO
HFRQRPLD�H�GHOOH��ILQDQ]H���DOOH��FXL��ULXQLRQL��SRVVRQR��HVVHUH�
FKLDPDWL�D�SDUWHFLSDUH�UDSSUHVHQWDQWL�GHOOD�5$,���GHJOL��RUJDQLVPL��H�
GHOOH�LVWLWX]LRQL�LQWHUHVVDWH���
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������������������������������9DULDQWL��

�������6DOYR�TXDQWR�SUHYLVWR�QHOO
DUW������H��IHUPR��UHVWDQGR��TXDQWR�
GLVSRVWR�DL�VXFFHVVLYL�DUWLFROL�����H������HYHQWXDOL��YDULD]LRQL��QHO�
QXPHUR��GHOOH��RUH��GL���WUDVPLVVLRQH���WHOHYLVLYH����QRQFKH
���QHOOD�
GLVWULEX]LRQH����VHWWLPDQDOH����GHL����SURJUDPPL�����GHYRQR����HVVHUH�
SUHYHQWLYDPHQWH�FRQFRUGDWH�WUD�OH�SDUWL���
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������������������������������,PSLDQWL��

�������,�SURJUDPPL�RJJHWWR�GHOOD�SUHVHQWH��FRQYHQ]LRQH��VRQR��GLIIXVL�
DWWUDYHUVR�JOL�LPSLDQWL�HVLVWHQWL�H�TXHOOL�FKH�LQ�EDVH��DOOD��YLJHQWH�
QRUPDWLYD�GRYUDQQR�VXFFHVVLYDPHQWH�HVVHUH�DWWLYDWL���
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����������������������������&RUULVSHWWLYR��

�������3HU�OH�SUHVWD]LRQL�GHL�VHUYL]L�LQGLFDWL�DOO
DUW������FRPPD�����
GHOOD�SUHVHQWH�FRQYHQ]LRQH��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL��PLQLVWUL�
��'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD�FRUULVSRQGH�D�5DL�&RP��
SHU�LO�SHULRGR�UHODWLYR�DOOD�SUHVHQWH�FRQYHQ]LRQH���XQ��FRUULVSHWWLYR�
SDUL���������������DG����������������HXUR�����������������������������
�FLQTXHPLOLRQLVHLFHQWRFLQTXDQWDVHLPLODQRYHFHQWRWWDQWDVHL������
FRPSUHQVLYR�GL�,9$�GL�OHJJH��ROWUH�XQ�LPSRUWR�SDUL�D��HXUR������������
�QRYDQWDVHWWHPLODFLQTXHFHQWRWUHQWDTXDWWUR������FRPSUHQVLYR�GL�,9$��GL�
OHJJH��SHU�OH�WUDVPLVVLRQL�UDGLRIRQLFKH�LQ�IULXODQR���
�������3HU�OH�SUHVWD]LRQL�GHL�VHUYL]L�LQGLFDWL�DOO
DUW������FRPPD�����
GHOOD�SUHVHQWH�FRQYHQ]LRQH��OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL��PLQLVWUL�
��'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD�FRUULVSRQGH�D�5DL�&RP��
SHU�FLDVFXQ�DQQR�GL�GXUDWD�GHOOD�FRQYHQ]LRQH�VWHVVD��XQ�FRUULVSHWWLYR�
SDUL���������������DG����������������HXUR�����������������������������
�XQPLOLRQHVHWWDQWDGXHPLODRWWRFHQWRVHWWDQWDVHWWH������FRPSUHQVLYR���GL�
,9$�GL�OHJJH���
�������,O�SDJDPHQWR�GHL�FRUULVSHWWLYL�H
�HIIHWWXDWR���LQ�RWWHPSHUDQ]D�
DO�GHFUHWR�OHJLVODWLYR�GHO���QRYHPEUH�������Q���������HQWUR��VHVVDQWD�
JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOOD�IDWWXUD�SRVWLFLSDWD���HPHVVD��GD�
5DL�&RP�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���/D��IDWWXUD��QRQ�
SRWUD
�HVVHUH�HPHVVD�GD�5DL�&RP��LQ��HSRFD��DQWHFHGHQWH��OD��YHULILFD�
GHOOD�FRQIRUPLWD
�GHOOH�WUDVPLVVLRQL�HIIHWWXDWH�H��FRPXQTXH��VROR��LQ�
SUHVHQ]D�GL��WXWWD��OD��GRFXPHQWD]LRQH��JLXVWLILFDWLYD��GHOO
DYYHQXWR�
DGHPSLPHQWR�GHOOH�SUHVWD]LRQL��FRUUHGDWH�GL�GLFKLDUD]LRQL�VRVWLWXWLYH�
GL�DWWR��GL��QRWRULHWD
���VRWWRVFULWWH��GD��XQ��SURFXUDWRUH��DOO
XRSR�
GHOHJDWR�H�PXQLWR�GHL�UHODWLYL�SRWHUL���UHFDQWL��O
LQGLFD]LRQH��GHOOH�
RUH��WUDVPHVVH���QRQFKH
��GL��UHOD]LRQL��GL��VLQWHVL��UHODWLYH���DOOH�
SURJUDPPD]LRQL�UDGLRWHOHYLVLYH�GHO�SHULRGR�GL�ULIHULPHQWR��/H�IDWWXUH�
QRQ�SRWUDQQR�HVVHUH��HPHVVH��GD��5DL��&RP��LQ��HSRFD��DQWHFHGHQWH��OD�
YHULILFD�GHOOD�FRQIRUPLWD
�GHOOH�SUHVWD]LRQL��GL��FXL��DO��VXFFHVVLYR�
FRPPD���GHO�SUHVHQWH�DUWLFROR���
�������$L�ILQL�GHO�SDJDPHQWR�GHL�VXGGHWWL�FRUULVSHWWLYL���QHL�WHUPLQL�
GL�FXL�DOOD�QRUPDWLYD�YLJHQWH���L�FRPSHWHQWL�,VSHWWRUDWL�WHUULWRULDOL�
GHO�'LSDUWLPHQWR�SHU�OH�&RPXQLFD]LRQL�GHO��0LQLVWHUR��GHOOR��VYLOXSSR�
HFRQRPLFR�IDQQR�SHUYHQLUH�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL��PLQLVWUL�
��'LSDUWLPHQWR��SHU��O
LQIRUPD]LRQH��H��O
HGLWRULD��OH��GLFKLDUD]LRQL�
DWWHVWDQWL�O
HIIHWWLYLWD
�GHOOH�WUDVPLVVLRQL��GL��FXL��DOOD��SUHVHQWH�
FRQYHQ]LRQH��LQ�UHOD]LRQH�DO�SHULRGR��GL��YLJHQ]D��GHOOD��FRQYHQ]LRQH�
PHGHVLPD���
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�������������������������'HSRVLWR�FDX]LRQDOH��

�������$�JDUDQ]LD�GHJOL�REEOLJKL�DVVXQWL�FRQ�OD�SUHVHQWH�FRQYHQ]LRQH��
OH�SDUWL�SUHQGRQR�DWWR�FKH�H
�VWDWR�FRVWLWXLWR��HG��H
��PDQWHQXWR��XQ�
GHSRVLWR�FDX]LRQDOH�YLQFRODWR�D�IDYRUH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL��PLQLVWUL���SUHVVR��XQ��SULPDULR��,VWLWXWR��GL��FUHGLWR��GL��HXUR�
�������������VHLFHQWRWWDQWDTXDWWURPLOD�������LQ��WLWROL��GL��6WDWR��R�
HTXLSDUDWL�DO�ORUR�YDORUH�QRPLQDOH���
�������*OL�LQWHUHVVL�VXOOD�VRPPD�GHSRVLWDWD��VRQR��GL��VSHWWDQ]D��GHO�
GHSRVLWDQWH���
�������$L�VHQVL�GHOOH�YLJHQWL�GLVSRVL]LRQL��GL��OHJJH��O
LPSRVWD��VXO�
YDORUH�DJJLXQWR��RYH�GRYXWD��VXL�ULPERUVL�SHU��L��VHUYL]L��HIIHWWXDWL�
GDOOD�FRQFHVVLRQDULD�H
�D�FDULFR�GHOOH��DPPLQLVWUD]LRQL��GHOOR��VWDWR�
ULFKLHGHQWL���



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

�����������������������'HWUD]LRQL�H�SHQDOLWD
��

�������,Q�FDVR�GL��LQDGHPSLHQ]D��GL��5DL��&RP��QHOO
HVSOHWDPHQWR��GHL�
VHUYL]L�SUHYLVWL�DOO
DUW�����QRQ�GRYXWD�D�FDXVH�GL�IRU]D�PDJJLRUH�H�R�
FDVR��IRUWXLWR����OD��IDWWXUD��GHYH��FRQWHQHUH���LQ��GHWUD]LRQH���GDL�
FRUULVSHWWLYL��SUHYLVWL��GDOO
DUW�������FRPPL�����H�������LO���YDORUH�
GHOO
HYHQWXDOH��GLPLQX]LRQH��GHO��QXPHUR��GL��RUH���GL���WUDVPLVVLRQH�
HIIHWWXDWH�ULVSHWWR�DO�QXPHUR��GL��RUH��LQGLFDWH��GDOO
DUW���O��GHOOD�
SUHVHQWH�FRQYHQ]LRQH��VHFRQGR�L�VHJXHQWL�SDUDPHWUL���
������HXUR�����������FLQTXHFHQWRWWDQWXQR������SHU��FLDVFXQD��RUD���GL�
WUDVPLVVLRQH�UDGLRIRQLFD�LQ�OLQJXD�VORYHQD���
������HXUR���������FHQWRWWDQWD�����SHU�FLDVFXQD�RUD��GL��WUDVPLVVLRQH�
UDGLRIRQLFD�LQ�OLQJXD�LWDOLDQD���
������HXUR���������FHQWRWWDQWD�����SHU�FLDVFXQD�RUD��GL��WUDVPLVVLRQH�
UDGLRIRQLFD�LQ�OLQJXD�IULXODQD���
������HXUR������������VHGLFLPLODFLQTXHFHQWRYHQWLVHL�����SHU��FLDVFXQD�
RUD�GL�WUDVPLVVLRQH�WHOHYLVLYD�LQ�OLQJXD�VORYHQD���
������HXUR�����������WUHPLODTXDWWURFHQWRVHWWDQWDVHL�����SHU��FLDVFXQD�
RUD�GL�WUDVPLVVLRQH�UDGLRIRQLFD�LQ�OLQJXD�IUDQFHVH���
������HXUR������������YHQWLPLODFHQWRTXDUDQWDWUH�����SHU�FLDVFXQD��RUD�
GL�WUDVPLVVLRQH�WHOHYLVLYD�LQ�OLQJXD�IUDQFHVH���
�������6XSHUDWR�LO������GHOOH��RUH��QRQ��WUDVPHVVH��YHQJRQR��DOWUHVL
�
DSSOLFDWH�OH�VHJXHQWL�SHQDOL��VDOYR�PDJJLRU�GDQQR���
������D��HXUR���������QRYHFHQWRFLQTXDQWDFLQTXH�����SHU�FLDVFXQ�JLRUQR�
GL���ULWDUGR���QHOOD���FRQVHJQD���GHO���SDOLQVHVWR���GHL����SURJUDPPL�
UDGLRWHOHYLVLYL�GL�FXL�DOO
DUW����FRPPD����ROWUH�LO�WHUPLQH��SUHYLVWR�
GDO��PHGHVLPR��DUWLFROR���FRQ��ULIHULPHQWR��DL��SURJUDPPL��LQ��OLQJXD�
VORYHQD��LWDOLDQD�H�IULXODQD���
������E��HXUR���������FLQTXHFHQWRVHGLFL������SHU��FLDVFXQ��JLRUQR��GL�
ULWDUGR�QHOOD�FRQVHJQD�GHO�SDOLQVHVWR�GHL��SURJUDPPL��UDGLRWHOHYLVLYL�
GL�FXL�DOO
DUW����FRPPD����ROWUH�LO��WHUPLQH��SUHYLVWR��GDO��PHGHVLPR�
DUWLFROR��FRQ�ULIHULPHQWR�DL�SURJUDPPL�LQ�OLQJXD�IUDQFHVH���
������F��HXUR���������GXHFHQWRVHL�����SHU�FLDVFXQD�RUD�QRQ��WUDVPHVVD�
GHL�SURJUDPPL�UDGLRIRQLFL�LQ�OLQJXD�VORYHQD��GD�DSSOLFDUH��DO��QXPHUR�
GL�RUH�QRQ�WUDVPHVVH���
������G��HXUR��������VHVVDQWXQR�����SHU�FLDVFXQD��RUD��QRQ��WUDVPHVVD�
GHL�SURJUDPPL�UDGLRIRQLFL�LQ�OLQJXD�IULXODQD��GD�DSSOLFDUH�DO��QXPHUR�
GL�RUH�QRQ�WUDVPHVVH���
������H��HXUR��������VHVVDQWXQR�����SHU�FLDVFXQD��RUD��QRQ��WUDVPHVVD�
GHL�SURJUDPPL�UDGLRIRQLFL�LQ�OLQJXD�LWDOLDQD�GD�DSSOLFDUH��DO��QXPHUR�
GL�RUH�QRQ�WUDVPHVVH���
������I���HXUR���������������FLQTXHPLODTXDWWURFHQWRYHQWLGXH�������SHU�
FLDVFXQD�RUD�QRQ�WUDVPHVVD�GHL�SURJUDPPL�WHOHYLVLYL�LQ�OLQJXD�VORYHQD�
GD�DSSOLFDUH�DO�QXPHUR�GL�RUH�QRQ�WUDVPHVVH���
������J��HXUR�������������PLOOHWUHQWDGXH������SHU��FLDVFXQD��RUD��QRQ�
WUDVPHVVD�GHL�SURJUDPPL�UDGLRIRQLFL�LQ�OLQJXD�IUDQFHVH��GD��DSSOLFDUH�
DO�QXPHUR�GL�RUH�QRQ�WUDVPHVVH���
������K����HXUR�������������FLQTXHPLODFHQWRVHVVDQWDTXDWWUR��������SHU�
FLDVFXQD��RUD��QRQ��WUDVPHVVD��GHL��SURJUDPPL��WHOHYLVLYL��LQ��OLQJXD�
IUDQFHVH�GD�DSSOLFDUH�DO�QXPHUR�GL�RUH�QRQ�WUDVPHVVH���
��������7DOH��ULGRWWR��DGHPSLPHQWR��QRQ��JHQHUD��UHVSRQVDELOLWD
���PD�
VROWDQWR�ULGX]LRQH�GHO�FRUULVSHWWLYR��TXDQGR�HVVR�VLD�GHWHUPLQDWR��GD�
JLXVWLILFDWH�HVLJHQ]H�GL�PRGLILFD�GHO�SDOLQVHVWR���
�������,O�SDJDPHQWR�GHOOD�VXGGHWWD�SHQDOLWD
�QRQ�HVRQHUD�5DL��&RP��GD�
HYHQWXDOH�UHVSRQVDELOLWD
�YHUVR�L�WHU]L���
�������,O�SDJDPHQWR�GHOOH�SHQDOLWD
�VXLQGLFDWH�GHYH�HVVHUH�HIIHWWXDWR�
HQWUR�XQ�PHVH�GDOOD�UHODWLYD�ULFKLHVWD�GHOOD��FRPPLWWHQWH���7UDVFRUVR�
WDOH�WHUPLQH��JOL�LPSRUWL�GRYXWL�VRQR�GHWUDWWL�GDOOD�FRPPLWWHQWH��GDO�
FRUULVSHWWLYR�GL�FXL�DO�SUHFHGHQWH�DUW������
�������$�VHJXLWR�GL�ULSHWXWH��LQDGHPSLHQ]H���SHU��XQ��PRQWH��RUH��QRQ�



LQIHULRUH�DO�������GHOOH��RUH��FRPSOHVVLYH��GL��WUDVPLVVLRQH��GL��FXL�
DOO
DUW��������OD��3UHVLGHQ]D��GHO��&RQVLJOLR��GHL��PLQLVWUL���SUHYLD�
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