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������'HFODUDWRULD�GHO�FDUDWWHUH�GL�HFFH]LRQDOLWj
GHJOL�HYHQWL�DWPRVIHULFL����

���������Ê�GLFKLDUDWD�O¶HVLVWHQ]D�GHO�FDUDWWHUH�GL�HFFH]LRQDOLWj�GHJOL�
HYHQWL�FDODPLWRVL�HOHQFDWL�D�ILDQFR�GHOOH�VRWWRLQGLFDWH�SURYLQFH�
SHU�L�GDQQL�FDXVDWL�DOOH�6WUXWWXUH�D]LHQGDOL�HG�DOOH�LQIUDVWUXWWXUH�
FRQQHVVH�DOO¶DWWLYLWj�DJULFROD�QHL�VRWWRHOHQFDWL�WHUULWRUL�DJULFR�
OL�� LQ�FXL�SRVVRQR� WURYDUH�DSSOLFD]LRQH� OH�VSHFLILFKH�PLVXUH�
GL�LQWHUYHQWR�SUHYLVWH�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��

�0DQWRYD�� WURPED� G¶DULD� GHOO¶��� OXJOLR� ������ GHO�
��DJRVWR�������GHO����DJRVWR�������

�SURYYLGHQ]H�GL�FXL�DOO¶DUW�����FRPPD���QHO�WHUULWR�
ULR�GHL�&RPXQL�GL�%DJQROR�6DQ�9LWR��%RUJR�0DQWRYDQR��
%RUJR�9LUJLOLR��&DVWHOEHOIRUWH��&XUWDWRQH��5RQFRIHUUDUR��
5RYHUEHOOD��6FKLYHQRJOLD��6HUPLGH�H�)HORQLFD��

��3DYLD���
�SLRJJH�DOOXYLRQDOL�GDO���RWWREUH������DO���RWWREUH�

������
�SURYYLGHQ]H�GL�FXL�DOO¶DUW�����FRPPD���QHO�WHUULWR�

ULR�GHL�&RPXQL�GL�%DVWLGD�3DQFDUDQD��%HUHJXDUGR��&DQ�
GLD�/RPHOOLQD��&HUYHVLQD��/DQJRVFR��3DOHVWUR��3DQFDUDQD��
3DYLD��5RVDVFR��9LJHYDQR��

�SLRJJH�DOOXYLRQDOL�GDO���RWWREUH������DO���RWWREUH�
������

�SURYYLGHQ]H�GL�FXL�DOO¶DUW�����FRPPD���QHO�WHUULWR�
ULR�GHL�&RPXQL�GL�&DQGLD�/RPHOOLQD��&RQILHQ]D��/DQJR�
VFR��3DOHVWUR��5REELR��5RVDVFR��6DUWLUDQD�/RPHOOLQD��
�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
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������8OWHULRUL�LQWHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH�LQ�UHOD�
]LRQH�DOO¶HPHUJHQ]D�UHODWLYD�DO�ULVFKLR�VDQLWDULR�FRQQHV�
VR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�
WUDVPLVVLELOL�������2UGLQDQ]D�Q�������
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�9LVWR�LO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����HG�LQ�
SDUWLFRODUH�JOL�DUWLFROL����H�����
�9LVWH�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQD�

LR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��OR�VWD�
WR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�ULVFKLR�
VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�
DJHQWL�YLUDOL�WUDVPLVVLELOL��OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�GHO����OXJOLR������FRQ�FXL�LO�PHGHVLPR�VWDWR�GL�HPHU�

JHQ]D�q�VWDWR�SURURJDWR�ILQR�DO����RWWREUH�������OD�GHOLEHUD�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���RWWREUH������FRQ�FXL�LO�PH�
GHVLPR�VWDWR�GL�HPHUJHQ]D�q�VWDWR�XOWHULRUPHQWH�SURURJDWR�
ILQR� DO� ��� JHQQDLR� ������ QRQFKp� O¶XOWHULRUH� GHOLEHUD� GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR������FKH�KD�SUHYLVWR�
OD�SURURJD�GHOOR�VWDWR�GL�HPHUJHQ]D�ILQR�DO����DSULOH�������
�9LVWD�O¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH�

]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������UHFDQWH�©3ULPL�LQ�
WHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH�LQ�UHOD]LRQH�DOO¶HPHU�
JHQ]D�UHODWLYD�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�
GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOLª��
�9LVWR��LQ�SDUWLFRODUH��O¶DUW�����FRPPD����GHOOD�FLWDWD�RUGL�

QDQ]D�Q������GHO������FRQ�FXL�VL�GLVSRQH�FKH�LO�&DSR�GHO�
'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH�� SHU� LO� VXSHUDPHQWR�
GHOO¶HPHUJHQ]D� LQ� UDVVHJQD� VL� DYYDOH� GL� XQ�&RPLWDWR� WHF�
QLFR�VFLHQWLILFR��LVWLWXLWR�FRQ�SURSULR�SURYYHGLPHQWR��FRP�
SRVWR�GDO�VHJUHWDULR�JHQHUDOH�GHO�0LQLVWHUR�GHOOD�VDOXWH��GDO�
GLUHWWRUH�JHQHUDOH�GHOOD�SUHYHQ]LRQH�VDQLWDULD�GHO�0LQLVWHUR�
GHOOD�VDOXWH��GDO�GLUHWWRUH�GHOO¶8IILFLR�GL�FRRUGLQDPHQWR�GHJOL�
8IILFL�GL�VDQLWj�PDULWWLPD��DHUHD�H�GL�IURQWLHUD�GHO�0LQLVWHUR�
GHOOD�VDOXWH��GDO�GLUHWWRUH�VFLHQWLILFR�GHOO¶,VWLWXWR�QD]LRQDOH�
SHU� OH�PDODWWLH� LQIHWWLYH�©/D]]DUR�6SDOODQ]DQLª��GDO�SUHVL�
GHQWH�GHOO¶,VWLWXWR�VXSHULRUH�GL� VDQLWj��GD�XQ� UDSSUHVHQWDQ�
WH�GHOOD�FRPPLVVLRQH�VDOXWH�GHVLJQDWR�GDO�3UHVLGHQWH�GHOOD�
&RQIHUHQ]D�GHOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH�H�GDO�FRRUGL�
QDWRUH�GHOO¶8IILFLR�SURPR]LRQH�H�LQWHJUD]LRQH�GHO�6HUYL]LR�
QD]LRQDOH�GHOOD�SURWH]LRQH�FLYLOH�GHO�'LSDUWLPHQWR�GHOOD�SUR�
WH]LRQH�FLYLOH��FRQ�IXQ]LRQL�GL�FRRUGLQDWRUH�GHO�&RPLWDWR��
�9LVWH�OH�RUGLQDQ]H�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SUR�

WH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������Q������GHO����DSUL�
OH�������Q������GHO����PDJJLR�������Q������GHO���RWWREUH�
������Q������GHO����QRYHPEUH�������Q������GHO����JHQQDLR�
�����H�Q������GHO����IHEEUDLR������UHFDQWL��©8OWHULRUL�LQ�
WHUYHQWL�XUJHQWL�GL�SURWH]LRQH�FLYLOH�LQ�UHOD]LRQH�DOO¶HPHU�
JHQ]D�UHODWLYD�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�
GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOLª��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������HG�LQ�
SDUWLFRODUH� O¶DUW������FRQ�FXL�q�VWDWR�QRPLQDWR�XQ�&RP�
PLVVDULR�VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRUGLQDPHQWR�
GHOOH�PLVXUH�GL�FRQWHQLPHQWR�H�FRQWUDVWR�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�&29,'�����
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���OXJOLR�������Q������UH�
FDQWH��©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����UH�
FDQWH��©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR� LO� UHFDQWH��©0LVXUH�XUJHQWL� LQ�PDWHULD�GL�VDOXWH��

VRVWHJQR� DO� ODYRUR� H� DOO¶HFRQRPLD�� QRQFKp� GL� SROLWLFKH�
VRFLDOL� FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &2�
9,'���ª��HG�LQ�SDUWLFRODUH�O¶DUW������WHU����
�9LVWR�LO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������UH�
FDQWH��©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VD�
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OXWH��VRVWHJQR�DL�ODYRUDWRUL�H�DOOH�LPSUHVH��JLXVWL]LD�H�VLFXUH]�
]D��FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

GHO���PDU]R������ UHFDQWH��©8OWHULRUL�GLVSRVL]LRQL� DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UHFDQWH�³0LVXUH�
XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'���´��GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������UH�
FDQWH�³8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���´��H�GHO�GHFUHWR�OHJJH����IHE�
EUDLR�������Q������UHFDQWH�³8OWHULRUL�GLVSRVL]LRQL�XUJHQWL� LQ�
PDWHULD�GL�VSRVWDPHQWL�VXO�WHUULWRULR�QD]LRQDOH�SHU�LO�FRQWHQL�
PHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´ª��
�9LVWD��LQ�SDUWLFRODUH��O¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWL�

PHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����DSULOH�������
FRQ� FXL� LO� SUHGHWWR� &RPLWDWR�WHFQLFR� VFLHQWLILFR� q� VWDWR�
PRGLILFDWR�HG�LQWHJUDWR��
�&RQVLGHUDWR�FKH�LO�GRWW��$JRVWLQR�0LR]]R��QRPLQDWR�FRRU�

GLQDWRUH�DL� VHQVL�GHOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���RWWREUH�������KD�IRUPXODWR�
OH�GLPLVVLRQL�GDO�FLWDWR�LQFDULFR�FRQ�QRWD�GHO����PDU]R�������
�&RQVLGHUDWR�FKH�LO�SHUGXUDUH�GHOOD�VLWXD]LRQH�HPHUJHQ�

]LDOH�LQ�DWWR�VXO�WHUULWRULR�QD]LRQDOH�LPSRQH�GL�PDQWHQHUH�
H�UDIIRU]DUH�LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��GL�FXL�DO�FLWDWR�
DUW����GHOO¶RUGLQDQ]D�Q������GHO�������FRVu�FRPH�VRVWLWXLWR�
GDOO¶DUW����GHOO¶RUGLQDQ]D�Q������GHO����DSULOH�������DO�ILQH�
GL�VXSSRUWDUH�VRWWR�LO�SURILOR�WHFQLFR�VFLHQWLILFR�RJQL�LQL�
]LDWLYD�GL�FRQWHQLPHQWR�GHOOD�SDQGHPLD�LQ�DWWR�H�GL�ULSUHVD�
GHOOH�DWWLYLWj�VRFLDOL��HFRQRPLFKH�H�SURGXWWLYH��
�5DYYLVDWD� OD� QHFHVVLWj� GL� UD]LRQDOL]]DUH� OH� DWWLYLWj� GHO�

&RPLWDWR�WHFQLFR�VFLHQWLILFR��DO�ILQH�GL�RWWLPL]]DUQH�LO�IXQ�
]LRQDPHQWR��DWWUDYHUVR�OD�PRGLILFD�GHOOD�VXD�FRPSRVL]LR�
QH��DQFKH�PHGLDQWH� OD� ULGX]LRQH�GHO�QXPHUR�GHL�FRPSR�
QHQWL�H�SUHYHGHQGR��QHO�FRQWHPSR��OD�SUHVHQ]D�GL�HVSHUWL�
DSSDUWHQHQWL�QRQ�VROR�DO�FDPSR�PHGLFR�PD�DQFKH�DG�DOWUL�
VHWWRUL� TXDOL� TXHOOR� VWDWLVWLFR�PDWHPDWLFR�SUHYLVLRQDOH�� R�
DOWUL�XWLOL�D�GHILQLUH�LO�TXDGUR�GHOOD�VLWXD]LRQH�HSLGHPLROR�
JLFD�H�DG�HIIHWWXDUH�O¶DQDOLVL�GHL�GDWL�UDFFROWL��QHFHVVDULD�SHU�
O¶DSSURQWDPHQWR�GHOOH�PLVXUH�GL�FRQWUDVWR�DOOD�SDQGHPLD��
�9LVWD�OD�QRWD�GHO����PDU]R������FRQ�FXL�LO�&DSR�GL�*D�

ELQHWWR�GHO�0LQLVWUR�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH�
FRPXQLFD�LO�QRPLQDWLYR�GHO�UDSSUHVHQWDQWH�LQGLFDWR�GDOOH�
UHJLRQL�LQ�VHQR�DO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��
�6HQWLWL�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�LO�0L�

QLVWHUR�GHOOD�VDOXWH��
�$FTXLVLWD�O¶LQWHVD�GHO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�GHO�

OH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��
�'L�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

��'LVSRQH�����

��$UW����

������&RPLWDWR�WHFQLFR�VFLHQWLILFR����

��������� /¶DUW�� �� GHOO¶RUGLQDQ]D� GHO� &DSR� GHO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR������H�VXF�
FHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�q�FRVu�VRVWLWXLWR��

�©$UW��������&RPLWDWR�WHFQLFR�VFLHQWLILFR�������²����$O�ILQH�GL�
IRUQLUH�LO�QHFHVVDULR�VXSSRUWR�DL�VRJJHWWL�SUHSRVWL�D�IURQWHJ�
JLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����q�LVWLWXLWR�

XQ�&RPLWDWR�WHFQLFR�VFLHQWLILFR�FRVWLWXLWR��LQ�FRQVLGHUD]LRQH�
GHO�UXROR�LVWLWX]LRQDOH�ULFRSHUWR��GDL�VHJXHQWL�FRPSRQHQWL��

�SURI�� )UDQFR� /RFDWHOOL�� SUHVLGHQWH� GHO� &RQVLJOLR�
VXSHULRUH�GL�VDQLWj�GHO�0LQLVWHUR�GHOOD�VDOXWH�FRQ�IXQ]LRQL�
GL�FRRUGLQDWRUH�GHO�FRPLWDWR��

�SURI��6LOYLR�%UXVDIHUUR��SUHVLGHQWH�GHOO¶,VWLWXWR�VX�
SHULRUH�GL�VDQLWj���FRQ�IXQ]LRQL�GL�SRUWDYRFH�GHO�FRPLWDWR��

�GRWW�� 6HUJLR� )LRUHQWLQR�� DYYRFDWR� GHOOR� 6WDWR��
&DSR�GHO�'LSDUWLPHQWR�SHU�LO�FRRUGLQDPHQWR�DPPLQLVWUD�
WLYR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��FRQ�IXQ�
]LRQL�GL�VHJUHWDULR�YHUEDOL]]DQWH��

�SURI�� 6HUJLR� $EULJQDQL�� UDSSUHVHQWDQWH� LQGLFDWR�
GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH��

�GRWW�VVD�&LQ]LD�&DSRUDOH��SUHVLGHQWH�GHO�&RPLWDWR�
HWLFR�GHOO¶,VWLWXWR�QD]LRQDOH�SHU�OH�PDODWWLH�LQIHWWLYH�©/D]�
]DUR�6SDOODQ]DQLª��

�GRWW��)DELR�&LFLOLDQR��GLULJHQWH�PHGLFR�GHOOD�3ROL�
]LD�GL�6WDWR��HVSHUWR�GL�PHGLFLQD�GHOOH�FDWDVWURIL�LQ�UDSSUH�
VHQWDQ]D�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH��

�GRWW��*LXVHSSH�,SSROLWR��GLUHWWRUH�VFLHQWLILFR�GHOO¶,VWL�
WXWR�QD]LRQDOH�SHU�OH�PDODWWLH�LQIHWWLYH�©/D]]DUR�6SDOODQ]DQLª��

�GRWW��*LRUJLR�3DO���SUHVLGHQWH�GHOO¶$JHQ]LD�LWDOLD�
QD�GHO�IDUPDFR��$,)$��

�SURI�� *LRYDQQL� 5H]]D�� GLUHWWRUH� JHQHUDOH� GHOOD�
SUHYHQ]LRQH�VDQLWDULD�GHO�0LQLVWHUR�GHOOD�VDOXWH��

����� 6RQR� DOWUHVu� FRPSRQHQWL� GHO� &RPLWDWR� WHFQLFR�
VFLHQWLILFR�GL�FXL�DO�FRPPD���L�VHJXHQWL�HVSHUWL��

�LQJ��$OEHUWR�*LRYDQQL�*HUOL��HVSHUWR� LQIRUPDWLFR�
DQDOLVL�SUHYLVLRQDOL��

�SURI��'RQDWR�*UHFR��HVSHUWR�HSLGHPLRORJLFR��

�SURI�VVD�$OHVVLD�0HOHJDUR���GLUHWWRUH�&RYLG�&ULVLV�
/DE�8QLYHUVLWj�%RFFRQL��

����,�VRJJHWWL�GL�FXL�DL�FRPPL���H���RSHUDQR�QHOO¶DP�
ELWR�GHL�GRYHUL�G¶XIILFLR�RYYHUR�DL�VHQVL�GHOO¶DUW�����FRP�
PD���GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������3HU�
OD�SDUWHFLSD]LRQH�DO�&RPLWDWR�QRQ�VRQR�GRYXWL�FRPSHQVL��
JHWWRQL� GL� SUHVHQ]D� R� DOWUL� HPROXPHQWL�� (YHQWXDOL� RQHUL�
GL�PLVVLRQH�� GHULYDQWL� GDOOD� SDUWHFLSD]LRQH� DOOH� ULXQLRQL�
GHO�&RPLWDWR�VRQR�D�WRWDOH�FDULFR�GHL�SDUWHFLSDQWL�R�GHOOH�
DPPLQLVWUD]LRQL�H�VWUXWWXUH�GL�DSSDUWHQHQ]D��

���� ,O�FRRUGLQDWRUH�GHO�&RPLWDWR�SXz�� LQ� UHOD]LRQH�D�
VSHFLILFKH� HVLJHQ]H�� FRQYRFDUH� TXDOLILFDWL� HVSHUWL� QHOOH�
PDWHULH�GD�WUDWWDUH�LQ�DSSRVLWH�VHGXWH��

���� ,O� &RPLWDWR� RSHUD� SUHVVR� LO� 'LSDUWLPHQWR� GHOOD�
SURWH]LRQH�FLYLOHª��

�/D� SUHVHQWH� RUGLQDQ]D� VDUj� SXEEOLFDWD� QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����PDU]R������

�,O�&DSR�GHO�'LSDUWLPHQWR��&85&,2

����$�������


