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������0RGLILFKH�DO�GHFUHWR�GHO�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL����QRYHPEUH������

��������$OO¶DUW�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL����QRYHPEUH�������GRSR�OH�SDUROH�
©D�XQ�GLULJHQWH�GL� ,,� IDVFLDª��VRQR�DJJLXQWH� OH�VHJXHQWL��
©R�HTXLSDUDWR��SURYHQLHQWH�GD�DPPLQLVWUD]LRQL�SXEEOLFKH��
HQWL�SXEEOLFL�HG�DXWRULWj�DPPLQLVWUDWLYH�LQGLSHQGHQWL��RU�
JDQL�GL�ULOLHYR�FRVWLWX]LRQDOH�R�DG�XQR�GHJOL�HVSHUWL�GHO�'L�
SDUWLPHQWR��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL���DJRVWR�����ª��
�����/¶DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�

PLQLVWUL����QRYHPEUH������q�VRVWLWXLWR�GDO�VHJXHQWH��
�©���$JOL�HVSHUWL��TXDORUD�HVWUDQHL�DOOD�SXEEOLFD�DPPLQL�

VWUD]LRQH��q�DWWULEXLWR�FRQ�LO�GHFUHWR�GL�QRPLQD��VXOOD�EDVH�
GHOOD�SURIHVVLRQDOLWj�SRVVHGXWD��XQ�FRPSHQVR�GHWHUPLQD�
WR�LQ�EDVH�D�TXDQWR�VWDELOLWR�GDOO¶DUW����GHO�GHFUHWR�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���DJRVWR�������
����*OL�HVSHUWL��VH�VFHOWL� WUD� L�VRJJHWWL�DSSDUWHQHQWL�DOOH�

SXEEOLFKH�DPPLQLVWUD]LRQL��PDQWHQJRQR�LO�SURSULR�WUDWWD�
PHQWR�HFRQRPLFR�FRPSOHVVLYR�LQ�JRGLPHQWR��$JOL�VWHVVL�
q�DWWULEXLWR��FRQ�LO�GHFUHWR�GL�QRPLQD��VXOOD�EDVH�GHOOD�SUR�
IHVVLRQDOLWj� SRVVHGXWD�� XQ� HYHQWXDOH� WUDWWDPHQWR� HFRQR�
PLFR� DFFHVVRULR�� GHWHUPLQDWR� LQ� EDVH� D� TXDQWR� VWDELOLWR�
GDOO¶DUW�� �� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�
PLQLVWUL���DJRVWR�������
����*OL� RQHUL� UHODWLYL� DJOL� LQFDULFKL� H� DO� WUDWWDPHQWR� GL�

PLVVLRQH�GHJOL�HVSHUWL�GL�FXL�DL�FRPPL�SUHFHGHQWL��HTXL�
SDUDWL��D�WDO�ILQH��DL�GLULJHQWL�GL�SULPD�IDVFLD�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR��H�JOL�DOWUL�RQHUL�UHODWLYL�DOOH�VSHVH�GL�
IXQ]LRQDPHQWR�GHO�1XFOHR�JUDYDQR�VXOO¶DSSRVLWR�FDSLWROR�
GHOO¶XQLWj�SUHYLVLRQDOH�GL�EDVH�GHO�'LSDUWLPHQWR��
����,O�VHJUHWDULR�GHO�1$56��SUHYLVWR�GDOO¶DUW�����FRPPD����

GHO�SUHVHQWH�GHFUHWR��VH�VFHOWR�WUD�L�VRJJHWWL�DSSDUWHQHQWL�
DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� PDQWLHQH� LO� WUDWWDPHQWR�
HFRQRPLFR� LQ�JRGLPHQWR�� FRPSUHQVLYR�GHOOD� UHWULEX]LR�
QH�GL�SDUWH�YDULDELOH��DOOR�VWHVVR�q�DWWULEXLWR�XQ�FRPSHQVR�
VRVWLWXWLYR�GHOOD�UHWULEX]LRQH�GL�ULVXOWDWR�QRQ�VXSHULRUH�D�
TXHOOD�FRUULVSRVWD�DG�XQ�GLULJHQWH�GL�,,�IDVFLD�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHVWLQDWDULR�GHOOD�IDVFLD�
HFRQRPLFD�SL��DOWD��$O�VHJUHWDULR�GHO�1$56��VH�VFHOWR�WUD�
JOL�HVSHUWL�GHO�'LSDUWLPHQWR��GL�FXL�DO�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���DJRVWR�������q�DWWULEX�
LWR��FRQ�LO�GHFUHWR�GL�QRPLQD��XQ�FRPSHQVR�GHWHUPLQDWR�
QHOOD�PLVXUD�PDVVLPD� GL� TXDQWR� VWDELOLWR� GDOO¶DUW�� �� GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���DJRVWR�
������RYH�GLVSRQLELOH��,O�VXGGHWWR�FRPSHQVR�LQWHJUD��SHU�
OD�SDUWH�HYHQWXDOPHQWH�HFFHGHQWH��LO�FRPSHQVR�VSHWWDQWH�
LQ�TXDOLWj�GL�HVSHUWR�GHO�'LSDUWLPHQWRª����

��$UW����

������&ODXVROD�GL�LQYDULDQ]D�GHOOD�VSHVD����

�������� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� GHFUHWR� QRQ� GHULYDQR�
QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHO�ELODQFLR�GL�SUHYLVLR�
QH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�²�&5����
FDS������²�VSHVH�SHU�JOL�HVSHUWL�LQ�PDWHULD�GL�LQYHVWLPHQWL�
SXEEOLFL�H�ILQDQ]D�GL�SURJHWWR��

����,O�SUHVHQWH�GHFUHWR�q�WUDVPHVVR��SHU�L�UHODWLYL�DGHPSL�
PHQWL��DL�FRPSHWHQWL�RUJDQL�GL�FRQWUROOR��

�5RPD�����IHEEUDLR������

S��,O�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL
,O�6RWWRVHJUHWDULR�GL�6WDWR

�)5$&&$52

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDU]R�����
8IILFLR�FRQWUROOR�DWWL�3�&�0���0LQLVWHUL�GHOOD�JLXVWL]LD�H�GHJOL�DIIDUL�HVWH�

UL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��UHJ�QH�VXFF��Q�����

����$�����

����'(&5(72� '(/� 35(6,'(17(� '(/� &216,*/,2� '(,�
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������0RGLILFKH� DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� ��FF����� GHO� GH�
FUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ��� PDJJLR�
������FRQFHUQHQWH��©'LVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������ UHFDQWH�PLVXUH�XUJHQWL�SHU� IURQWHJ�
JLDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����� H�GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�XOWHULRUL�PLVXUH�
XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'���ª��

�����,/�35(6,'(17(
'(/�&216,*/,2�'(,�0,1,675,�

�9LVWD�OD�OHJJH����DJRVWR�������Q�������
�9LVWR� LO� GHFUHWR�OHJJH���� IHEEUDLR�������Q�� ��� UHFDQWH�

©0LVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������VXF�
FHVVLYDPHQWH�DEURJDWR�GDO�GHFUHWR�OHJJH�Q�����GHO������DG�
HFFH]LRQH�GHOO¶DUWLFROR����FRPPD�����ELV����H�GHOO¶DUWLFROR����
�9LVWR� LO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� UHFDQWH�

©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'���ª�H�LQ�SDUWLFRODUH�JOL�DUWLFROL���H����
FRPPD����
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�

©8OWHULRUL� PLVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� ��� PDJJLR� ������ UHFDQWH� ©'LVSRVL]LRQL� DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������ UHFDQWH�PLVXUH�
XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���Q������GHO����PDJJLR�������
�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�

GHOOD�VDQLWj�GHO����JHQQDLR������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�XQ¶HPHUJHQ]D�GL�VD�
QLWj�SXEEOLFD�GL�ULOHYDQ]D�LQWHUQD]LRQDOH��
�9LVWD� OD�VXFFHVVLYD�GLFKLDUD]LRQH�GHOO¶2UJDQL]]D]LRQH�

PRQGLDOH� GHOOD� VDQLWj� GHOO¶���PDU]R� ����� FRQ� OD� TXDOH�
O¶HSLGHPLD�GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGH�
PLDª�LQ�FRQVLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�
UDJJLXQWL�D�OLYHOOR�JOREDOH��
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�9LVWD�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�VHL�PHVL��
OR�VWDWR�GL�HPHUJHQ]D�VXO� WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�
ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GH�
ULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
�&RQVLGHUDWL� O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�

FD��LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�H�
O¶LQFUHPHQWR�GHL�FDVL�VXO�WHUULWRULR�QD]LRQDOH��
�&RQVLGHUDWR��LQROWUH��FKH�OH�GLPHQVLRQL�VRYUDQD]LRQDOL�

GHO�IHQRPHQR�HSLGHPLFR�H�O¶LQWHUHVVDPHQWR�GL�SL��DPELWL�
VXO� WHUULWRULR�QD]LRQDOH� UHQGRQR�QHFHVVDULH�PLVXUH�YROWH�
D� JDUDQWLUH� XQLIRUPLWj�QHOO¶DWWXD]LRQH�GHL� SURJUDPPL�GL�
SURILODVVL�HODERUDWL�LQ�VHGH�LQWHUQD]LRQDOH�HG�HXURSHD��
�9LVWL�L�YHUEDOL�Q�������������������������H����GL�FXL�DOOH�

VHGXWH�GHO� ��� ��� ��� ��� ��� �� H� ���PDJJLR������GHO� FRPL�
WDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�
GLSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� �� IHEEUDLR� ������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��
�5LWHQXWR� QHFHVVDULR� SURYYHGHUH� DOOD� ULIRUPXOD]LRQH�

GHOOD�OHWWHUD���FF����GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDJJLR�������
�6X�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��VHQWLWL�LO�0LQLVWUR�

GHOO¶LQWHUQR��GHOOD�GLIHVD��GHOOD�JLXVWL]LD�H�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�QRQFKp�VHQWLWR�LO�3UHVLGHQWH�GHOOD�FRQIHUHQ�
]D�GHL�SUHVLGHQWL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��
�5LFKLDPDWL�LQWHJUDOPHQWH�WXWWH�OH�GLVSRVL]LRQL�H�JOL�DO�

OHJDWL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL����PDJJLR�������

��'HFUHWD�����

��$UW����

������0RGLILFKH�DO�GHFUHWR�GHO�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL����PDJJLR���������

��������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL����PDJJLR�������OD�OHWWHUD���FF�
q�VRVWLWXLWD�GDOOD�VHJXHQWH��©��FF����WHQXWR�FRQWR�GHOOH�LQGLFD�
]LRQL�IRUQLWH�GDO�0LQLVWHUR�GHOOD�VDOXWH��G¶LQWHVD�FRQ�LO�FR�
RUGLQDWRUH�GHJOL�LQWHUYHQWL�SHU�LO�VXSHUDPHQWR�GHOO¶HPHU�
JHQ]D�FRURQDYLUXV��OH�DUWLFROD]LRQL�WHUULWRULDOL�GHO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH�DVVLFXUDQR�DO�0LQLVWHUR�GHOOD�JLXVWL]LD�
LGRQHR�VXSSRUWR�SHU�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�
FRQWDJLR�GHO�&29,'�����DQFKH�PHGLDQWH�DGHJXDWL�SUHVL�
GL�LGRQHL�D�JDUDQWLUH��VHFRQGR�L�SURWRFROOL�VDQLWDUL�HODER�
UDWL�GDOOD�'LUH]LRQH�JHQHUDOH�GHOOD�SUHYHQ]LRQH�VDQLWDULD�
GHO�0LQLVWHUR�GHOOD� VDOXWH�� L� QXRYL� LQJUHVVL� QHJOL� LVWLWXWL�
SHQLWHQ]LDUL� H� QHJOL� LVWLWXWL� SHQDOL� SHU�PLQRUHQQL�� ,� FDVL�
VLQWRPDWLFL�GHL�QXRYL�LQJUHVVL�VRQR�SRVWL�LQ�FRQGL]LRQH�GL�
LVRODPHQWR�GDJOL�DOWUL�GHWHQXWL�ª��

�5RPD�����PDJJLR������

��,O�3UHVLGHQWH
GHO�&RQVLJOLR�GHL�PLQLVWUL

�&217(

��,O�0LQLVWUR�GHOOD�VDOXWH���
63(5$1=$

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����PDJJLR������
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR��GHO�0LQL�

VWHUR�GHOOD�JLXVWL]LD�H�GHO�0LQLVWHUR�GHJOL��DIIDUL�HVWHUL��UHJ�QH�Q������

����$�����

����',5(77,9$� '(/� 35(6,'(17(� '(/� &216,*/,2� '(,�
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������5LPERUVL� VSHWWDQWL�DL�GDWRUL�GL� ODYRUR�SXEEOLFL� H�SULYDWL�
GHL�YRORQWDUL��DL�YRORQWDUL�ODYRUDWRUL�DXWRQRPL�OLEHUL�SURIHV�
VLRQLVWL�H�DOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�SHU�OH�DWWLYLWj�GL�
SURWH]LRQH�FLYLOH�DXWRUL]]DWH�����

�����,/�35(6,'(17(
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�9LVWR�LO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����©&RGL�
FH�GHOOD�SURWH]LRQH�FLYLOHª�GL�VHJXLWR�GHQRPLQDWR�&RGLFH��
H��LQ�SDUWLFRODUH��O¶DUW������FRQFHUQHQWH�OD�SDUWHFLSD]LRQH�
GHL�FLWWDGLQL�DOOH�DWWLYLWj�GL�SURWH]LRQH�FLYLOH�DQFKH�DWWUD�
YHUVR�LO�YRORQWDULDWR�RUJDQL]]DWR�RSHUDQWH�QHO�VHWWRUH�GHOOD�
SURWH]LRQH�FLYLOH��O¶DUW������FRPPD���FKH�SUHYHGH�OD�SUR�
PR]LRQH�GD�SDUWH�GHO�6HUYL]LR�QD]LRQDOH�GHOOD�SURWH]LRQH�
FLYLOH�GHOOD�SL��DPSLD�SDUWHFLSD]LRQH�GHO�YRORQWDULDWR�RU�
JDQL]]DWR�DOOH�DWWLYLWj�GL�SURWH]LRQH�FLYLOH��O¶DUW�����UHFDQ�
WH�OD�GLVFLSOLQD�VXO�ULPERUVR�DL�GDWRUL�GL�ODYRUR�SXEEOLFL�R�
SULYDWL�GHL�YRORQWDUL��O¶DUW�����UHODWLYR�DOOH�SURFHGXUH�SHU�
LO�ULPERUVR�DL�YRORQWDUL��
�9LVWD�OD�GLUHWWLYD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�GHO���QRYHPEUH�������UHFDQWH�©,QGLUL]]L�RSHUDWLYL�SHU�
DVVLFXUDUH� O¶XQLWDULD� SDUWHFLSD]LRQH� GHOOH� RUJDQL]]D]LRQL�
GL�YRORQWDULDWR�DOO¶DWWLYLWj�GL�SURWH]LRQH�FLYLOHª��
�9LVWR� LO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� UH�

FDQWH�©&RGLFH�GHO�7HU]R�VHWWRUH��D�QRUPD�GHOO¶DUW�����FRP�
PD����OHWWHUD���E����GHOOD�OHJJH���JLXJQR�������Q�����ª��
�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�

QLVWUL� GHO� ��� OXJOLR������� SXEEOLFDWR�QHOOD� ��*D]]HWWD�8I�
ILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���6HULH�JHQHUDOH���Q������
GHO����RWWREUH�������UHFDQWH�©&RVWLWX]LRQH�GHO�&RPLWDWR�
QD]LRQDOH�GHO�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOHª��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

���RWWREUH�������UHFDQWH�©&RQGL]LRQL��WHUPLQL�H�PRGDOLWj�
GL� DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL� FRQWHQXWH�QHOO¶DUW�� ���
GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������IL�
QDOL]]DWH�D�FRQVHQWLUH�LO�ULFRQRVFLPHQWR��D�GRPDQGD��GHL�
ULPERUVL�VSHWWDQWL�DL�GDWRUL�GL�ODYRUR�GHL�YRORQWDUL�GL�SUR�
WH]LRQH�FLYLOH�SUHYLVWL�GDOO¶DUW�����FRPPD���GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���IHEEUDLR�������Q�������FRQ�
OH�PRGDOLWj�GHO�FUHGLWR�G¶LPSRVWDª��
�9LVWD� OD� FLUFRODUH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�

PLQLVWUL���'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHO����JHQ�
QDLR� ������ UHFDQWH� ©'LVSRVL]LRQL� SHU� LO� ULFRQRVFLPHQWR�
GHL� EHQHILFL� QRUPDWLYL� SUHYLVWL� GDOO¶DUW�� ��� GHO� GHFUHWR�
OHJLVODWLYR�Q����GHO�������0RGDOLWj�DWWXDWLYH�SHU�LO�FUHGL�
WR�G¶LPSRVWD�DL� VHQVL�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�����GHO�
GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�����ª��
�9LVWD�OD�ULVROX]LRQH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�Q�����(�

GHO���JLXJQR�������UHFDQWH�GLVSRVL]LRQL�UHODWLYH�DO� ULFR�
QRVFLPHQWR�GHL�EHQHILFL�QRUPDWLYL�QHOOH�PRGDOLWj� DWWXD�
WLYH� GHO� FUHGLWR� G¶LPSRVWD� DL� VHQVL� GL� TXDQWR� SUHYLVWR�
GDOO¶DUW�� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� �����
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q�������FRQ�LQGLFD]LRQH�GHO�FRGLFH�WULEXWR�������
�5DYYLVDWD� OD� QHFHVVLWj� GL� GHILQLUH� LQ� XQD� GLUHWWLYD�� DL�

VHQVL�GHOO¶DUW������FRPPD���GHO�&RGLFH�GHOOD�SURWH]LRQH�


