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ΖQ�TXHVWD�VH]LRQH�SUHQGLDPR�LQ�HVDPH�OD�QRWL]LD�FKH��VHFRQGR�LO�FRPLWDWR�GL�UHGD]LRQH��UDSSUHVHQWD�OD�QRYLW¢�SL»�LPSRUWDQWH�GHJOL�XOWLPL�TXLQGLFL�JLRUQL���6L�WUDWWD�GL�XQ�SULPR�FRPPHQWR��3RWUDQQR�LQWHUYHQLUH��VXFFHVVLYDPHQWH��XOWHULRUL�DSSURIRQGLPHQWL��GD�SDUWH�GL�3HUVRQDOH�1HZV��
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GL�0DULR�)HUUDUL�
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/D�SULPD�GLVSRVL]LRQH�FKH�LQFRQWULDPR�ULJXDUGD�LO�FRQJHGR�REEOLJDWRULR�H�IDFROWDWLYR�GHO�SDGUH�ODYRUDWRUH�GLSHQGHQWH���4XHVWL�FRQJHGL�VRQR�VWDWL�LVWLWXLWL�GDOOȇDUWLFROR����FRPPD�����OHWWHUD�D���GHOOD�OHJJH����JLXJQR�������Q�������FKH�OL�SUHYHGHYD�LQ�YLD�VSHULPHQWDOH�SHU�LO� WULHQQLR������������ΖO�FRPPD�����SURURJD�DQFKH�SHU�OȇDQQR������OD�VSHULPHQWD]LRQH�� ΖO�PHGHVLPR�FRPPD�VWDELOLVFH�DQFKH�FKH�LO�FRQJHGR�REEOLJDWRULR�SDVVD�GD�XQR�D�GXH�JLRUQL��9LHQH�FRQIHUPDWR�FKH�SHU�L�VXGGHWWL�FRQJHGL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�FRQWHQXWH�QHO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL����GLFHPEUH�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR��������

��)HUUDUL�0DULR��Ȋ8QR�VJXDUGR�YHUVR�LO�����ȋ��3HUVRQDOH�1HZV��Q�����������SS�������
� KWWS���ZZZ�JD]]HWWDXIILFLDOH�LW�DWWR�VHULHBJHQHUDOH�FDULFD'HWWDJOLR$WWR�RULJLQDULR"DWWR�GDWD3XEEOLFD]LRQH*D]]HWWD ����������	DWWR�FRGLFH5HGD]LRQDOH ��*�����
��ΖQ�PDWHULD�VL�YHGD��&LFDOD�6DOYDWRUH��ȊΖO�FRQJHGR�GL�SDWHUQLW¢ȋ��3HUVRQDOH�1HZV��Q�����������SS���������
� KWWS���ZZZ�QRUPDWWLYD�LW�XUL�UHV�1�/V"XUQ�QLU�VWDWR�OHJJH���������������YLJ 
� KWWS���ZZZ�JD]]HWWDXIILFLDOH�LW�HOL�LG��������������$������VJ
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ΖO�FRPPD�����ª�FRPSRVWR�GL�GXH�SHULRGL�FKH�FRQVLVWRQR�LQ�XQD�VSHFLH�GL�DQWLFLSD]LRQH�GHO�GHFUHWR�ȊPLOOHSURURJKHȋ��&RQ� LO� SULPR� SHULRGR� YHQJRQR� XOWHULRUPHQWH� SURURJDWH� ILQR� DO� ��� GLFHPEUH� ����� OH� FRQYHQ]LRQL� VWLSXODWH� GDOOȇXIILFLR�VFRODVWLFR� SURYLQFLDOH� GL� 3DOHUPR� SHU� OȇHVSOHWDPHQWR� GL� IXQ]LRQL� FRUULVSRQGHQWL� DL� FROODERUDWRUL� VFRODVWLFL� D� VHJXLWR� GHO�VXEHQWUR�GHOOR�6WDWR��DL�VHQVL�GHOOȇDUWLFROR���GHOOD�OHJJH���PDJJLR�������Q�������QHL�FRPSLWL�GHJOL�HQWL�ORFDOL��&RQ� LO� VHFRQGR� SHULRGR� YHQJRQR� SURURJDWH� DQFKH� SHU� LO� ����� DOFXQH� QRUPH� FRQWHQXWH� QHOOȇDUWLFROR� ��� FRPPD� ��ELV�� GHO�GHFUHWR�OHJJH����DJRVWR�������Q��������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����RWWREUH�������Q������� ΖQ�SDUWLFRODUH��DO�ILQH�GL�SRUWDUH�D�WHUPLQH�L�SURFHVVL�GL�VWDELOL]]D]LRQH�SUHYLVWL�GHOOȇDUWLFROR�����FRPPD���ELV��OHWWHUD�D��GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�GDOOȇDUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH���� DJRVWR�������Q������� YLHQH� FRQVHQWLWR� ȊDOOH� UHJLRQL� D�VWDWXWR�VSHFLDOH��QRQFK«�GDJOL�HQWL�WHUULWRULDOL�FRPSUHVL�QHO�WHUULWRULR�GHOOH�VWHVVHȋ�FKH�QRQ�KDQQR�ULVSHWWDWR�LO�SDWWR�GL�VWDELOLW¢�SHU�LO������GL�SURURJDUH�L�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�SHU�WXWWR�LO�������ΖQROWUH�ȊSHUPDQHQGR�LO�IDEELVRJQR�RUJDQL]]DWLYR�H�OH�FRPSURYDWH�HVLJHQ]H�LVWLWX]LRQDOL�YROWH�DG�DVVLFXUDUH�L�VHUYL]L�JL¢�HURJDWL��OD�SURURJD�GHL�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR��IHUPR�TXDQWR�SUHYLVWR�QHL�SHULRGL�SUHFHGHQWLȋ��SX´�HVVHUH�GLVSRVWD�LQ�GHURJD�DL�WHUPLQL�H�YLQFROL�GL�FXL�DO�FRPPD���GHOOȇDUWLFROR����GHO�G�O������������/ȇXQLFR�YLQFROR�GD�ULVSHWWDUH�UHVWD�TXHOOR�GHOOD�VSHVD�FRPSOHVVLYD�GL�SHUVRQDOH��DOOȇDUWLFROR����FRPPL����������TXDWHU� H� ����� SULPR� SHULRGR�� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ������ ΖQILQH� JOL� HQWL� WHUULWRULDOL� GL� FXL� VRSUD�� FKH� QHOOD�SURFHGXUD� GL� GLVVHVWR� GHOLEHUDQR� LO� ȊELODQFLR� VWDELOPHQWH� ULHTXLOLEUDWRȋ� �DUW�� ���� GHO� 78(/�� QRQ� GHYRQR� VRWWRVWDUH� DOOH�OLPLWD]LRQL� SUHYLVWH� GDOOD� QRUPDWLYD� LQ�PDWHULD� GL� ULGHWHUPLQD]LRQH� GHOOH� GRWD]LRQL� RUJDQLFKH� H� OD� SURURJD� GHL� UDSSRUWL� GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�YLHQH�VXERUGLQDWD�DOOȇDVVXQ]LRQH�LQWHJUDOH�GHJOL�RQHUL�D�FDULFR�GHOOD�UHJLRQH��

ΖO� FRPPD����� VWDELOLVFH� FKH�� QHOOH�PRUH�GHOOȇDWWXD]LRQH�GHOOH�GHOHJKH�SUHYLVWH�GDOOD� OHJJH���DJRVWR�������Q�������� H�GHOOD�ULFROORFD]LRQH� GHO� SHUVRQDOH� VRSUDQQXPHUDULR� GHJOL� HQWL� GL� DUHD� YDVWD� ȊVRQR� UHVL� LQGLVSRQLELOL� L� SRVWL� GLULJHQ]LDOL� GL� SULPD� H�VHFRQGD�IDVFLD�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOOȇDUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��Ȑ��YDFDQWL�DOOD�GDWD�GHO����RWWREUH�������WHQHQGR�FRPXQTXH�FRQWR�GHO�QXPHUR�GHL�GLULJHQWL�LQ�VHUYL]LR�VHQ]D�LQFDULFR�R�FRQ�LQFDULFR�GL�VWXGLR�H�GHO�SHUVRQDOH�GLULJHQ]LDOH�LQ�SRVL]LRQH�GL�FRPDQGR��GLVWDFFR��IXRUL�UXROR�R�DVSHWWDWLYDȋ��4XHVWD�QRUPD�YLHWD�GL�FRSULUH�L�SRVWL�GLULJHQ]LDOL�YDFDQWL�DOOD�GDWD�GHO����RWWREUH�������/H�PRGLILFKH�UHFDWH�GDOOD�&DPHUD�GHL�'HSXWDWL�KDQQR�ULVROWR�LO�SUREOHPD�GHJOL�HYHQWXDOL�LQFDULFKL�FRQIHULWL�WUD�LO����RWWREUH�H�LO����GLFHPEUH��/D�VROX]LRQH�WURYDWD�ª�VWDWD�OD�FHVVD]LRQH�H[�OHJH�GHJOL� LQFDULFKL��FRQ�OȇHFFH]LRQH�GHJOL� LQFDULFKL�SHU�L�TXDOL�DOOD�GDWD�GHO����RWWREUH�HUD�VWDWR�DYYLDWR�LO�SURFHGLPHQWR�GL�FRQIHULPHQWR��ΖQ�SUDWLFD�TXLQGL�JOL�LQFDULFKL�FKH�FHVVDQR�VRQR�TXHOOL�VFDWXULWL�GD�SURFHGXUH�DYYLDWH�GRSR�LO����RWWREUH��$OWUH�HFFH]LRQL�DO�EORFFR��DQFKH�SHU�LQFDULFKL�GD�FRQIHULUH�GRSR�LO��r�JHQQDLR�������VRQR��ʝ SRVWL�GLULJHQ]LDOL�LQ�HQWL�SXEEOLFL�QD]LRQDOL�R�VWUXWWXUH�RUJDQL]]DWLYH�LVWLWXLWL�GRSR�LO����GLFHPEUH�������

� KWWS���ZZZ�QRUPDWWLYD�LW�XUL�UHV�1�/V"XUQ�QLU�VWDWR�GHFUHWR�OHJJH����������������YLJ 
��5HODWLYDPHQWH�DOOH�GHOHJKH�ULPDQGLDPR�D��ʝ )HUUDUL�0DULR��Ȋ/D�ULIRUPD�GHOOD�GLULJHQ]D�GHJOL�HQWL�ORFDOL�QHOOD�OHJJH���������ȋ��3HUVRQDOH�1HZV��Q�����������SS���������ʝ )HUUDUL�0DULR��Ȋ/D�GHOHJD�SHU�LO�ULRUGLQR�GHO�SXEEOLFR�LPSLHJRȋ��3HUVRQDOH�1HZV��Q�����������SS���������
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ʝ SRVWL�GLULJHQ]LDOL�VSHFLILFDPHQWH�SUHYLVWL�GDOOD�OHJJH�R�DSSDUWHQHQWL�D�VWUXWWXUH�RUJDQL]]DWLYH�RJJHWWR�GL�ULRUGLQR�QHJOL�DQQL������H������FRQ�ULGX]LRQH�GHO�QXPHUR�GHL�SRVWL��ʝ LQFDULFKL�FRQIHULWL�D�GLULJHQWL�DVVXQWL�SHU�FRQFRUVR�SXEEOLFR�EDQGLWR�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�VWDELOLW¢�R�GD�HVSOHWDUH�LQ�EDVH�DOOH�QRUPH�GHOOD�OHJJH�VWHVVD��RSSXUH�LQ�DSSOLFD]LRQH�GHOOH�SURFHGXUH�GL�PRELOLW¢�SUHYLVWH�GDOOD�OHJJH��0HQWUH� LO�FRPPD�����VL� ULYROJH�D� WXWWH� OH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOOȇDUWLFROR����FRPPD����GHO�G�OJV������������� LO�FRPPD�����ª�VSHFLILFDWDPHQWH�GHGLFDWR�D�UHJLRQL�HG�HQWL�ORFDOL��HVVR�LPSRQH�GL�HIIHWWXDUH�XQD�ULFRJQL]LRQH�GHOOD�GRWD]LRQH�RUJDQLFD�GLULJHQ]LDOH�H�GL�ULRUGLQDUH�OH�FRPSHWHQ]H�GHJOL�XIILFL�GLULJHQ]LDOL��ȊHOLPLQDQGR�HYHQWXDOL�GXSOLFD]LRQLȋ��/D�GLVSRVL]LRQH�UHSOLFD�FRQ�XQD�IRUPXOD]LRQH�SL»�VQHOOD�TXDQWR�JL¢�SUHYLVWR�GDOOȇDUWLFROR����FRPPD������OHWWHUD�E��GHOOD�OHJJH������������'RSR�TXHVWD�SULPD�GLVSRVL]LRQH�ȊSURJUDPPDWLFDȋ��QH�VHJXH�XQD�PROWR�SL»�SUDWLFD�FKH�VWDELOLVFH��Ȋ$OOR�VFRSR�GL�JDUDQWLUH� OD�PDJJLRU�IOHVVLELOLW¢�GHOOD�ILJXUD�GLULJHQ]LDOH�QRQFK«�LO�FRUUHWWR�IXQ]LRQDPHQWR�GHJOL�XIILFL��LO�FRQIHULPHQWR�GHJOL�LQFDULFKL�GLULJHQ]LDOL�SX´�HVVHUH�DWWULEXLWR�VHQ]D�DOFXQ�YLQFROR�GL�HVFOXVLYLW¢�DQFKH�DL�GLULJHQWL�GHOOȇDYYRFDWXUD�FLYLFD�H�GHOOD�SROL]LD�PXQLFLSDOH��3HU�OD�PHGHVLPD�ILQDOLW¢��QRQ�WURYDQR�DSSOLFD]LRQH�OH�GLVSRVL]LRQL�DGRWWDWH�DL�VHQVL�GHOOȇDUWLFROR����FRPPD����GHOOD�OHJJH���QRYHPEUH�������Q�������RYH�OD�GLPHQVLRQH�GHOOȇHQWH�ULVXOWL�LQFRPSDWLELOH�FRQ�OD�URWD]LRQH�GHOOȇLQFDULFR�GLULJHQ]LDOHȋ��6L� WUDWWD�GL�WUH�HFFH]LRQL�LPSRUWDQWL�� ΖQ�SUDWLFD�VL�VWDELOLVFH�FKH�SHU�OHQLUH�LO�ȊGLVDJLRȋ�FDXVDWR�GDOOD�ULGX]LRQH�GHOOH�SRVL]LRQL�GLULJHQ]LDOL��QHJOL�HQWL�VDU¢�SRVVLELOH�GLVDSSOLFDUH�DOFXQH�GLVSRVL]LRQL�OHJLVODWLYH��ʝ VDU¢�SRVVLELOH�DIILGDUH�UHVSRQVDELOLW¢�GLULJHQ]LDOL�XOWHULRUL�R�GLYHUVH�DL�GLULJHQWL�GHOOȇDYYRFDWXUD�FLYLFD�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHOOȇDUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q���������ʝ OH� PHGHVLPH� XOWHULRUL� R� GLYHUVH� UHVSRQVDELOLW¢� SRWUDQQR� HVVHUH� DIILGDWH� DL� GLULJHQWL� GHOOD� SROL]LD� PXQLFLSDOH��6XOOȇDIILGDPHQWR� GL� GLYHUVH� UHVSRQVDELOLW¢�� ULFRUGLDPR� OD� FRSLRVD� JLXULVSUXGHQ]D� �VHSSXUH� QRQ� XQLYRFD�� FKH� KD�VSHVVR� VDQFLWR� OD� ȊSDUWLFRODULW¢ȋ� GHOOH� IXQ]LRQL� GL� FRPDQGR� GHOOD� SROL]LD� PXQLFLSDOH� ULVSHWWR� DOOH� DOWUH� IXQ]LRQL�GLULJHQ]LDOL��H�OȇLPSRVVLELOLW¢�GL�WUDVIHULUH�DG�DOWUH�PDQVLRQL�LO�FRPDQGDQWH�GHO�FRUSR��6XOOH�XOWHULRUL�IXQ]LRQL�VL�GRYU¢�YHULILFDUH�DQFKH�LO�SRVVLELOH�FRQIOLWWR�FRQ�OH�OHJJL�UHJLRQDOL�LQ�PDWHULD���H�OD�GLVFUDVLD�FRQ�OȇRULHQWDPHQWR�GHOOȇ$1$&�Q�����GHO����JLXJQR�������FKH�KD�VWDELOLWR��Ȋ6XVVLVWH�XQȇLSRWHVL�GL�FRQIOLWWR�GL� LQWHUHVVH��DQFKH�SRWHQ]LDOH��QHO�FDVR�LQ�FXL�DO�&RPDQGDQWH�5HVSRQVDELOH�GHOOD� 3ROL]LD� ORFDOH�� LQGLSHQGHQWHPHQWH�GDOOD� FRQILJXUD]LRQH�RUJDQL]]DWLYD�GHOOD�PHGHVLPD�� VLD�DIILGDWD� OD� UHVSRQVDELOLW¢� GL� XIILFL� FRQ� FRPSHWHQ]H� JHVWLRQDOL�� LQ� UHOD]LRQH� DOOH� TXDOL� FRPSLH� DQFKH� DWWLYLW¢� GL� YLJLODQ]D� H�FRQWUROORȋ��ʝ VL�SRWU¢�HYLWDUH�OD�URWD]LRQH�GHL�GLULJHQWL�SUHYLVWD�QHL�SLDQL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��
��6HFRQGR�WDOH�FRPPD�VRQR�SXEEOLFKH�DPPLQLVWUD]LRQL��ȊWXWWH�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��LYL�FRPSUHVL�JOL�LVWLWXWL�H�VFXROH�GL�RJQL�RUGLQH�H�JUDGR�H�OH�LVWLWX]LRQL�HGXFDWLYH��OH�D]LHQGH�HG�DPPLQLVWUD]LRQL�GHOOR�6WDWR�DG�RUGLQDPHQWR�DXWRQRPR��OH�5HJLRQL��OH�3URYLQFH��L�&RPXQL��OH�&RPXQLW¢�PRQWDQH��H�ORUR�FRQVRU]L�H�DVVRFLD]LRQL��OH�LVWLWX]LRQL�XQLYHUVLWDULH��JOL�ΖVWLWXWL�DXWRQRPL�FDVH�SRSRODUL��OH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�H�ORUR�DVVRFLD]LRQL��WXWWL�JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�QD]LRQDOL��UHJLRQDOL�H�ORFDOL��OH�DPPLQLVWUD]LRQL��OH�D]LHQGH�H�JOL�HQWL�L�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��Oȇ$JHQ]LD�SHU�OD�UDSSUHVHQWDQ]D�QHJR]LDOH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��$5$1��H�OH�$JHQ]LH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�����ȋ��
��/D�QRUPD�GLVSRQH��ȊȐ�JOL�HQWL�VRWWRSRVWL�DO�SDWWR�GL�VWDELOLW¢�LQWHUQR�DVVLFXUDQR�OD�ULGX]LRQH�GHOOH�VSHVH�GL�SHUVRQDOH��DO�ORUGR�GHJOL�RQHUL�ULIOHVVL�D�FDULFR�GHOOH�DPPLQLVWUD]LRQL�H�GHOOȇΖ5$3��FRQ�HVFOXVLRQH�GHJOL�RQHUL�UHODWLYL�DL�ULQQRYL�FRQWUDWWXDOL��JDUDQWHQGR�LO�FRQWHQLPHQWR�GHOOD�GLQDPLFD�UHWULEXWLYD�H�RFFXSD]LRQDOH��FRQ�D]LRQL�GD�PRGXODUH�QHOOȇDPELWR�GHOOD�SURSULD�DXWRQRPLD�H�ULYROWH��LQ�WHUPLQL�GL�SULQFLSLR��DL�VHJXHQWL�DPELWL�SULRULWDUL�GL�LQWHUYHQWR��Ȑ�E��UD]LRQDOL]]D]LRQH�H�VQHOOLPHQWR�GHOOH�VWUXWWXUH�EXURFUDWLFR�DPPLQLVWUDWLYH��DQFKH�DWWUDYHUVR�DFFRUSDPHQWL�GL�XIILFL�FRQ�OȇRELHWWLYR�GL�ULGXUUH�OȇLQFLGHQ]D�SHUFHQWXDOH�GHOOH�SRVL]LRQL�GLULJHQ]LDOL�LQ�RUJDQLFR��Ȑȋ��
��� /D�QRUPD�GLVSRQH�� Ȋ3HU� OȇLVFUL]LRQH� QHOOȇHOHQFR� JOL� LQWHUHVVDWL� SUHVHQWDQR� OD� GHOLEHUD]LRQH� GHOOȇHQWH� GDOOD� TXDOH� ULVXOWL� OD� VWDELOH� FRVWLWX]LRQH� GL�XQ� XIILFLR� OHJDOH� FRQ� VSHFLILFD�DWWULEX]LRQH� GHOOD� WUDWWD]LRQH� GHJOL� DIIDUL� OHJDOL� GHOOȇHQWH� VWHVVR� H� OȇDSSDUWHQHQ]D� D� WDOH� XIILFLR� GHO� SURIHVVLRQLVWD� LQFDULFDWR� LQ� IRUPD� HVFOXVLYD� GL� WDOL� IXQ]LRQL�� OD� UHVSRQVDELOLW¢�GHOOȇXIILFLR�ª�DIILGDWD�DG�XQ�DYYRFDWR�LVFULWWR�QHOOȇHOHQFR�VSHFLDOH�FKH�HVHUFLWD�L�VXRL�SRWHUL�LQ�FRQIRUPLW¢�FRQ�L�SULQFLSL�GHOOD�OHJJH�SURIHVVLRQDOHȋ��
���$G�HVHPSLR��ʝ OȇDUWLFROR�����FRPPD����GHOOD�OHJJH�UHJLRQDOH�/RPEDUGLD��r�DSULOH�������Q�����VWDELOLVFH�FKH��ȊȐ�(YHQWXDOL�XOWHULRUL�LQFDULFKL�FRQIHULWL�GDOOȇHQWH�ORFDOH�QRQ�SRVVRQR�FRQIOLJJHUH�FRQ�OH�SHFXOLDUL�IXQ]LRQL�GL�SROL]LD�JLXGL]LDULD�H�SROL]LD�DPPLQLVWUDWLYD�ORFDOH�SURSULH�GHOOD�IXQ]LRQH�GL�SROL]LD�ORFDOHȋ��ʝ OȇDUWLFROR�����FRPPD����GHOOD�OHJJH�UHJLRQDOH�7RVFDQD���DSULOH�������Q������VWDELOLVFH�FKH��Ȋ/D�IXQ]LRQH�GL�FRPDQGDQWH�ª�LQFRPSDWLELOH�FRQ�OR�VYROJLPHQWR�GL�DOWUH�IXQ]LRQL�R�LQFDULFKL�DOOȇLQWHUQR�GHOOȇHQWH�GL�DSSDUWHQHQ]Dȋ��
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ΖO�FRPPD�����VWDELOLVFH�FKH�OH�GLVSRVL]LRQL�VXOOD�LQGLVSRQLELOLW¢�GHOOH�SRVL]LRQL�GLULJHQ]LDOL�YDFDQWL�QRQ�VL�DSSOLFD�DG�XQD�VHULH�GL� FDWHJRULH�� SHU� TXDQWR� GL� QRVWUR� LQWHUHVVH�� VHJQDOLDPR� ȊLO� SHUVRQDOH� Ȑ� GHOOH� FLWW¢� PHWURSROLWDQH� H� GHOOH� SURYLQFH� DGLELWR�DOOȇHVHUFL]LR�GL�IXQ]LRQL�IRQGDPHQWDOLȋ��4XHVWD�HVFOXVLRQH�LQGLUHWWDPHQWH�FRQIHUPD�OȇDSSOLFDELOLW¢�GHO�FRPPD�����D�WXWWL�JOL�DOWUL�HQWL�ORFDOL����

5LFRUGLDPR�WXWWL�FKH�OȇDUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���PDU]R�������Q��������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDJJLR�������Q������KD�VWDELOLWR�OȇREEOLJR�GL�UHFXSHUDUH� LQWHJUDOPHQWH�VXL� IXWXUL� IRQGL�GHOOH�ULVRUVH�GHFHQWUDWH� OH�VRPPH�LQGHELWDPHQWH�HURJDWH�QHJOL�DQQL�SUHFHGHQWL����3RVVLDPR�GLUH�FKH�LO�UHFXSHUR�DSSOLFD�OD�PDVVLPD�Ȋ&KL�KD�DYXWR��KD�DYXWR��FKL�KD�GDWR��KD�GDWRȋ���IDFHQGR�SDJDUH�DL�GLSHQGHQWL�DWWXDOL�H�IXWXUL�OD�VDQ]LRQH�SHU�JOL�HUURUL�GHO�SDVVDWR��$�PLWLJDUH�JOL�HIIHWWL�GHL�VXGGHWWL�UHFXSHUL�VXL�IRQGL�FL�KD�SHQVDWR�LO�FRPPD���GHOOD�PHGHVLPD�GLVSRVL]LRQH��FKH�KD�FRQVHQWLWR�DJOL� HQWL� LQ� UHJROD� FRQ� LO�SDWWR�GL� VWDELOLW¢�GL� FRQWHJJLDUH�D� WDOH� VFRSR� L� ULVSDUPL�GHULYDQWL�GDOOH�PLVXUH�GL� UD]LRQDOL]]D]LRQH�SUHYLVWH�GDO�FRPPD����QRQFK«�TXHOOL�GHULYDQWL�GDL�SLDQL�GL�UD]LRQDOL]]D]LRQH�GHOOD�VSHVD��4XHVWH� PLVXUH� SHU´� SHU� DOFXQL� HQWL� QRQ� HUDQR� VLFXUDPHQWH� VXIILFLHQWL�� TXLQGL� VL� ª� UHVR� QHFHVVDULR� WURYDUH� DOWUH� YRFL� GL�DOLPHQWD]LRQH��&RQ�OD�OHJJH�GL�VWDELOLW¢�VL�ª�WURYDWR�LO�ȊYHLFRORȋ�OHJLVODWLYR�SHU�WHQWDUH�GL�UDJJLXQJHUH�OR�VFRSR��ΖO�FRPPD�����VWDELOLVFH�FKH�Ȋ/H�UHJLRQL�H�JOL�HQWL�ORFDOL�FKH�KDQQR�FRQVHJXLWR�JOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD�SRVVRQR�FRPSHQVDUH�OH�VRPPH�GD�UHFXSHUDUH�Ȑ�DQFKH�DWWUDYHUVR�OȇXWLOL]]R�GHL�ULVSDUPL�HIIHWWLYDPHQWH�GHULYDQWL�GDOOH�PLVXUH�GL�UD]LRQDOL]]D]LRQH�RUJDQL]]DWLYD�DGRWWDWH�DL�VHQVL�GHO�FRPPD������FHUWLILFDWL�GDOOȇRUJDQR�GL�UHYLVLRQH��FRPSUHQVLYL�GL�TXHOOL�GHULYDQWL�GDOOȇDSSOLFD]LRQH�GHO�FRPPD����ȋ��3RVVLDPR�GLUH�FKH�VH�VL�YROHYD�GDUH�XQD�VROX]LRQH�YHUD�DO�SUREOHPD�IRUVH�HUD�PHJOLR�VFULYHUH�OD�QRUPD�LQ�PRGR�SL»�FKLDUR��/D� QRUPD� VWDELOLVFH� OD� SRVVLELOLW¢� GL� FRQWHJJLDUH� L� ULVSDUPL� GHULYDQWL� GDOOȇHYHQWXDOH� ULGX]LRQH� GHOOH� SRVL]LRQL� GLULJHQ]LDOL��FRPPD������H�GDOOD�ULGX]LRQH�GHO�WXUQ�RYHU�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH��FRPPD�������3HU�GHILQLUH�TXHVWȇXOWLPD�YRFH�UHVWDQR�PROWH�SHUSOHVVLW¢��1RQ�ª�FKLDUR�GRYH�VWLD�LO�ULVSDUPLR��OȇXQLFD�LSRWHVL�SODXVLELOH�ª�FKH�JOL�HQWL�SRVVDQR�FRQWHJJLDUH�LO�GLIIHUHQ]LDOH�WUD�SUHFHGHQWH�FDSDFLW¢�DVVXQ]LRQDOH�������H�TXHOOD�ILVVDWD�QHOOD�OHJJH�GL�VWDELOLW¢��������TXLQGL�LO�����GHOOD�VSHVD�GHL�FHVVDWL��6LFXUDPHQWH�SHU´�GL�TXHVWR�DYUHPR�PRGR�GL�UDJLRQDUH�DOOD�OXFH�GHJOL�LQHYLWDELOL�SDUHUL�GHOOD�&RUWH�GHL�&RQWL��

ΖO�FRPPD�����VWDELOLVFH��WUDPLWH�ULPDQGR�DO�DOOȇDUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����DJRVWR�������Q�������FKH� OH� UHJLRQL�H�JOL�HQWL� ORFDOL� VRJJHWWL�DO�SDWWR�GL� VWDELOLW¢� LQWHUQR����QHO�
���8QD�SRVL]LRQH�SL»�GXEELRVD�ª�HVSUHVVD�GD�%LDQFR�$UWXUR��Ȋ/D�PDQRYUD�EORFFD�OH�DVVXQ]LRQL�GL�QXRYL�GLULJHQWL��ΖO6ROH��2UH����JHQQDLR�������S������
�� ZZZ�QRUPDWWLYD�LW�XUL�UHV�1�/V"XUQ�QLU�VWDWR�GHFUHWR�OHJJH���������������YLJ 
���3HU�PDJJLRUL�LQIRUPD]LRQL�VL�YHGD��ʝ )HUUDUL�0DULR��ȊΖO�G�O����������H�L�IRQGL�GHOOH�ULVRUVH�GHFHQWUDWHȋ��3HUVRQDOH�1HZV��Q����������SS�������ʝ )HUUDUL�0DULR��Ȋ/D�VDQDWRULD�GHL�IRQGL�GHOOH�ULVRUVH�GHFHQWUDWH�QHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�G�O���������ȋ��3HUVRQDOH�1HZV��Q����������SS�������
���ΖQ�YHULW¢�VL�WUDWWD�GL�XQD�SRU]LRQH�GHOOD�FDQ]RQH�QDSROHWDQD�Ȋ6LPPR�ȆH�1DSXOH�SDLV¢ȋ��SUHFLVDPHQWH�GHOOD�VHFRQGD�SDUWH�GHO�ULWRUQHOOR�FKH�UHFLWD��Ȋ&KL�KD�DYXWR��KD�DYXWR��KD�DYXWR������FKL�KD�GDWR��KD�GDWR��KD�GDWR������VFXUG£PPRFH�ȆR�SSDVVDWR����VLPPR�ȆH�1DSXOH�SDLV£����ȋ��
��� ΖO�SDWWR�GL�VWDELOLW¢� LQWHUQR�YLHQH�HOLPLQDWR�GDOOȇRUGLQDPHQWR�GDO�FRPPD�����GHOOD�PHGHVLPD�OHJJH�GL�VWDELOLW¢�� LO�FRRUGLQDPHQWR�GHOOH�GLVSRVL]LRQL�YLHQH�IDWWR�GDO�VXFFHVVLYR�FRPPD������
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WULHQQLR������������SRVVRQR�HIIHWWXDUH�ȊDVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�GL�TXDOLILFD�QRQ�GLULJHQ]LDOH�QHO�OLPLWH�GL�XQ�FRQWLQJHQWH� GL� SHUVRQDOH� FRUULVSRQGHQWH�� SHU� FLDVFXQR� GHL� SUHGHWWL� DQQL�� DG� XQD� VSHVD� SDUL� DO� ��� SHU� FHQWR� GL� TXHOOD� UHODWLYD� DO�PHGHVLPR�SHUVRQDOH�FHVVDWR�QHOOȇDQQR�SUHFHGHQWHȋ��/H�SHUFHQWXDOL�DWWXDOPHQWH�YLJHQWL� UHVWDQR�YDOLGH�ȊDO� VROR� ILQH�GL�GHILQLUH� LO�SURFHVVR�GL�PRELOLW¢�GHO�SHUVRQDOH�GHJOL� HQWL�GL�DUHD�YDVWDȋ�ΖQ�FRUUHOD]LRQH�D�WDOH�GLVSRVL]LRQH�YLHQH�DQFKH�GLVDSSOLFDWD�OD�QRUPD�FKH�HOHYDYD�OH�SHUFHQWXDOL�GHO�WXUQ�RYHU�SHU�JOL�HQWL�FKH�DYHYDQR�XQD�LQFLGHQ]D�GHOOD�VSHVD�GL�SHUVRQDOH�LQIHULRUH�DO������/ȇHVSOLFLWR� ULIHULPHQWR�DOOD�SRVVLELOLW¢�GL� DVVXPHUH� VRODPHQWH�SHUVRQDOH�GL�TXDOLILFD�QRQ�GLULJHQ]LDOH� DYYDORUD� OD� WHVL� FKH� LO�ȊFRQJHODPHQWRȋ�GHL�SRVWL�GLULJHQ]LDOL�YDFDQWL�DO����RWWREUH��UHFDWR�GDO�FRPPD������VL�DSSOLFKL�DQFKH�DJOL�HQWL�ORFDOL��ΖO�FRPPD�����VWDELOLVFH�LQYHFH�FKH�D�SDUWLUH�GDO������ȊL�FRPXQL�LVWLWXLWL�D�GHFRUUHUH�GDOOȇDQQR������D�VHJXLWR�GL�IXVLRQH�QRQFK«�OH�XQLRQL�GL�FRPXQL�SRVVRQR�SURFHGHUH�DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�QHO�OLPLWH�GHO�����SHU�FHQWR�GHOOD�VSHVD�UHODWLYD�DO�SHUVRQDOH�GL�UXROR�FHVVDWR�GDO�VHUYL]LR�QHOOȇDQQR�SUHFHGHQWHȋ��/D�SULPD�FRVD�GD�PHWWHUH�LQ�OXFH�ª�FKH��D�GLIIHUHQ]D�GHO�FRPPD������JOL�HQWL�GHO�FRPPD�����SRVVRQR�LPSLHJDUH�OD�FDSDFLW¢�DVVXQ]LRQDOH�DQFKH�SHU�LO�SHUVRQDOH�GL�TXDOLILFD�GLULJHQ]LDOH��3HU�L�FRPXQL�GHULYDQWL�GD�IXVLRQH�JL¢�OD�OHJJH����GLFHPEUH�������Q�������DUWLFROR����FRPPD������OHWWHUD�D���VWDELOLYD�DOFXQH�DJHYROD]LRQL�LQ�PDWHULD�GL�SHUVRQDOH��$L�QXRYL�HQWL�FKH�DYHYDQR�XQ�UDSSRUWR�WUD�VSHVD�GL�SHUVRQDOH�H�VSHVD�FRUUHQWH�LQIHULRUH�DO����SHU�FHQWR��ȊIHUPL�UHVWDQGR�LO�GLYLHWR�GL�VXSHUDPHQWR�GHOOD�VRPPD�GHOOH�VSHVH�GL�SHUVRQDOH�VRVWHQXWH�GDL�VLQJROL�HQWL�QHOOȇDQQR�SUHFHGHQWH�DOOD�IXVLRQH�H�LO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GHILQLWR�D�OHJLVOD]LRQH�YLJHQWH�H�FRPXQTXH�QHOOD�VDOYDJXDUGLD�GHJOL�HTXLOLEUL� GL� ELODQFLRȋ�� QHO� SULPR� TXLQTXHQQLR� GRSR� OD� IXVLRQH� QRQ� VL� DSSOLFDYDQR� YLQFROL� H� OLPLWD]LRQL� UHODWLYL� DOOH� IDFROW¢�DVVXQ]LRQDOL�H�DL�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR����ΖO�FRPPD�LQ�FRPPHQWR��LQYHFH�GL�GHWWDUH�XQD�GLVSRVL]LRQH�WUDQVLWRULD�FRPH�OD�SUHFHGHQWH��G¢�XQD�QRUPD�D�UHJLPH�VXO�WXUQ�RYHU�D�WHPSR�LQGHWHUPLQDWR��/D�QRVWUD�LPSUHVVLRQH�ª�FKH��SHU�TXDQWR�ULJXDUGD�LO�WHPSR�LQGHWHUPLQDWR��OD�QRUPD�FRQWHQXWD�QHOOD�OHJJH�GL�VWDELOLW¢������VLD�GD�FRQVLGHUDUH�WDFLWDPHQWH�DEURJDWD����LQYHFH�XQȇDVVROXWD�QRYLW¢�OȇHPDQD]LRQH�GL�XQD�QRUPD�UHODWLYD�DO�WXUQ�RYHU�GHOOH�XQLRQL�GL�FRPXQL��)LQR�D�WXWWR�LO������FȇHUDQR�GXH� SRVVLELOLW¢� �H� FRUUHQWL� GL� SHQVLHUR��� FKH� OH� XQLRQL� LQ� TXDQWR� HQWL� QRQ� VRJJHWWL� DO� SDWWR� GL� VWDELOLW¢� LQWHUQR�� SRWHVVHUR�DSSOLFDUH�LO� WXUQ�RYHU�SUHYLVWR�GDOOȇDUWLFROR����FRPPD������GHOOD�OHJJH�������������FHVVD]LRQL�GHOOȇDQQR�SUHFHGHQWH�FDOFRODWH�SHU�ȊWHVWHȋ�H�QRQ�SHU�VSHVD���RSSXUH�FKH�QRQ�DYHVVHUR�XQD�SURSULD�FDSDFLW¢�DVVXQ]LRQDOH�PD�FKH�VL�SRWHVVHUR�DYYDOHUH�GL�TXHOOD�PHVVD�D�GLVSRVL]LRQH�GDL�FRPXQL�IDFHQWL�SDUWH�GHOOȇXQLRQH��'D�TXHVWȇXOWLPR�SXQWR�GL�YLVWD�SRVVLDPR�ULFRUGDUH�OD�QRWD�GHO�'LSDUWLPHQWR�GHOOD� )XQ]LRQH�3XEEOLFD�Ȃ�8IILFLR�833$�Q�� �����GHO� �r� IHEEUDLR� ������ LQGLUL]]DWD� DOOȇ$1&Ζ� QHOOD� TXDOH� VL�GLFHYD�FKH�ȊDL� ILQL�GHOOD�GHWHUPLQD]LRQH�GHL� WHWWL� FRQFHUHQWL� OH�DVVXQ]LRQL�GL�SHUVRQDOH�QHOOH�DXWRQRPLH� ORFDOL��SRVVRQR�HVFOXGHUVL� OH�DVVXQ]LRQL� HIIHWWXDWH� WUDPLWH� OH� 8QLRQL� GL� FRPXQL� GDO� ULFKLDPDWR� F�� ���� LQ� TXDQWR� L� FLWDWL� OLPLWL� DVVXQ]LRQDOL� GL� SHUVRQDOH� DYUDQQR�ULJXDUGR�DL�VLQJROL�HQWL�ORFDOL�DSSDUWHQHQWL�DOOD�PHGHVLPD�8QLRQH��DL�TXDOL��SHUWDQWR��VL�DSSOLFKHUDQQR�OH�VSHFLILFKH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�OHJJH�Q������������)LQDQ]LDULD������ȋ��&RQ� OD� OHJJH� GL� VWDELOLW¢� ����� ª� VWDWD� LQVHULWD� XQD� QRUPD� VSHFLILFD� SHU� OH� JHVWLRQL� DVVRFLDWH�� SUHFLVDPHQWH� LO� FRPPD� ���TXLQTXLHV��QHOOȇDUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������7DOH�QRUPD�IDFHYD�XQ�SDVVR�DYDQWL�QHOOD�GLUH]LRQH�LQGLFDWD�VWDELOHQGR�FKH�ȊOH�VSHVH�GL�SHUVRQDOH�H�OH�IDFROW¢�DVVXQ]LRQDOL�

���ΖQ�SURSRVLWR�VL�YHGD��6DFFKL�$XJXVWR��ȊΖO�FRPPD�����GHOOD�OHJJH�����������SLFFROH�PRGLILFKH�SHU�JUDQGL�SUREOHPL�ȋ��3HUVRQDOH�1HZV��Q����������SS���������
��� /D� QRUPD� UHFLWD�� Ȋ*OL� HQWL� GL� FXL� DO� SULPR� SHULRGR� SRVVRQR� SURFHGHUH� DOOȇDVVXQ]LRQH� GL� SHUVRQDOH� QHO� OLPLWH� GHOOH� FHVVD]LRQL� GL� UDSSRUWL� GL� ODYRUR� D� WHPSR� LQGHWHUPLQDWR�FRPSOHVVLYDPHQWH�LQWHUYHQXWH�QHO�SUHFHGHQWH�DQQR��LYL�FRPSUHVR�LO�SHUVRQDOH�GL�FXL�DO�FRPPD����ȋ��
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VRQR�FRQVLGHUDWH� LQ�PDQLHUD�FXPXODWD�IUD�JOL�HQWL�FRLQYROWL��JDUDQWHQGR�IRUPH�GL�FRPSHQVD]LRQH�IUD�JOL�VWHVVL�� IHUPL�UHVWDQGR�L�YLQFROL�SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�H�OȇLQYDULDQ]D�GHOOD�VSHVD�FRPSOHVVLYDPHQWH�FRQVLGHUDWDȋ����3HU�OD�VXD�FROORFD]LRQH��WDOH�QRUPD�ª�SHU´�GD�LQWHUGHUVL�HVSUHVVDPHQWH�ULIHULWD�VRODPHQWH�DOOH�JHVWLRQL�DVVRFLDWH�REEOLJDWRULH�H�QRQ�D�TXHOOH�YRORQWDULH��7DQWR�ª�YHUR�FKH�QHOOH�YDULH�SURSRVWH�GL�HPHQGDPHQWL�GL�$1&Ζ�H�Ζ)(/��QRQ�DQGDWH�D�EXRQ�ILQH���FȇHUD�DQFKH�TXHOOD�GL�HVWHQGHUH�WDOH�QRUPD�LQ�PRGR�HVOSOLFLWR�D�WXWWH�OH�IRUPH�GL�JHVWLRQH�DVVRFLDWD��ΖQILQH�LO�FRPPD�����FKLDULVFH�TXDOH�ª�LO�QXRYR�UHJLPH�GL�OLPLWD]LRQL�GHOOH�VSHVH�GL�SHUVRQDOH�DOOD�OXFH�GHOOD�FDQFHOOD]LRQH�GHO�SDWWR� GL� VWDELOLW¢� LQWHUQR� H� FKLXGH� LO� FHUFKLR� VXOOD� FDSDFLW¢� DVVXQ]LRQDOH� GHJOL� HQWL� VWDELOHQGR� FKH�� Ȋ/H� QRUPH� ILQDOL]]DWH� DO�FRQWHQLPHQWR�GHOOD�VSHVD�GL�SHUVRQDOH�FKH� IDQQR�ULIHULPHQWR�DO�SDWWR�GL�VWDELOLW¢� LQWHUQR�VL� LQWHQGRQR�ULIHULWH�DJOL�RELHWWLYL�GL� ILQDQ]D�SXEEOLFD�UHFDWL�GDL�FRPPL�GD�����D������5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�GL�FXL�DOOȇDUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������H�OH�DOWUH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VSHVD�GL�SHUVRQDOH�ULIHULWH�DJOL�HQWL�FKH�QHOOȇDQQR������QRQ�HUDQR�VRWWRSRVWL�DOOD�GLVFLSOLQD�GHO�SDWWR�GL�VWDELOLW¢�LQWHUQRȋ��'L� FRQVHJXHQ]D� JOL� HQWL� JL¢� VRJJHWWL� DO� SDWWR� GL� VWDELOLW¢� LQWHUQR� FRQWLQXHUDQQR� D� GRYHU� ULVSHWWDUH� OH� QRUPH� FRQWHQXWH�QHOOȇDUWLFROR����FRPPL�GD�����D�����TXDWHU��GHOOD�OHJJH�����������FRQWHQLPHQWR�GHOOD�VSHVD�ULVSHWWR�DOOD�PHGLD�GHO�WULHQQLR������������H�JOL�DOWUL�HQWL�TXHOOL�GHO�FRPPD������FRQWHQLPHQWR�GHOOD�VSHVD�ULVSHWWR�DO��������ΖO�ULQYLR�DO�FRPPD�����FL�VHPEUD�FKH�FKLXGD�DQFKH�LO�TXDGUR�GHOOH�FDSDFLW¢�DVVXQ]LRQDOL�FKH�SX´�HVVHUH�FRV®�ULDVVXQWR��
5HJLRQL� HG� HQWL� ORFDOL� JL¢� VRJJHWWL� DO�SDWWR�GL�VWDELOLW¢�LQWHUQR�ILQR�DO������ $UW�� ��� FRPPD� ����� GHOOD� OHJJH���������� ���� GHOOD� VSHVD� GHL� FHVVDWL� GHOOȇDQQR�SUHFHGHQWH� GD� GHGLFDUH�HVFOXVLYDPHQWH� DO� SHUVRQDOH� QRQ�GLULJHQ]LDOH�&RPXQL� GHULYDQWL� GD� IXVLRQH� H� 8QLRQL�GL�FRPXQL� $UW�� ��� FRPPD� ����� GHOOD� OHJJH���������� �����GHOOD�VSHVD�GHL�FHVVDWL�GHOOȇDQQR�SUHFHGHQWH� �DQFKH� SHU� SHUVRQDOH�GLULJHQ]LDOH��$OWUL� HQWL� ORFDOL� QRQ� VRWWRSRVWL� DO� SDWWR�GL�VWDELOLW¢�LQWHUQR�ILQR�DO������ $UW�� ��� FRPPD� ����� GHOOD� OHJJH���������� �����GHO�QXPHUR�GHL�FHVVDWL�GHOOȇDQQR�SUHFHGHQWH� �DQFKH� SHU� SHUVRQDOH�GLULJHQ]LDOH��

ΖO�FRPPD�����ULSUHQGH�XQD�GHOOH�SURSRVWH�GL�HPHQGDPHQWR�SURPRVVD�GDOOȇ$1&Ζ����$OOD� OXFH� GHOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO� GHFUHWR� GHO� 0LQLVWUR� SHU� OD� VHPSOLILFD]LRQH� H� OD� SXEEOLFD� DPPLQLVWUD]LRQH� ���VHWWHPEUH��������FKH�KDQQR�ȊUHJLRQDOL]]DWRȋ�L�SURFHVVL�GL�PRELOLW¢�GHO�SHUVRQDOH�VRSUDQQXPHUDULR�GHJOL�HQWL�GL�DUHD�YDVWD����YLHQH� VWDELOLWR� FKH� ȊOH� RUGLQDULH� IDFROW¢� GL� DVVXQ]LRQH� SUHYLVWH� GDOOD� QRUPDWLYD� YLJHQWH� VRQR� ULSULVWLQDWH� QHO� PRPHQWR� LQ� FXL� QHO�FRUULVSRQGHQWH�DPELWR�UHJLRQDOH�ª�VWDWR�ULFROORFDWR�LO�SHUVRQDOH�LQWHUHVVDWR�DOOD�UHODWLYD�PRELOLW¢ȋ��

���ΖQ�SURSRVLWR�VL�YHGD��6DFFKL�$XJXVWR��RS��FLW�
���$1&Ζ�H�Ζ)(/�DYHYDQR�SUHGLVSRVWR�XQ�FRUSRVR�GRVVLHU�GL�HPHQGDPHQWL��GL�FXL����LQ�PDWHULD�GL�SHUVRQDOH�H����GL�TXHVWL�HUDQR�GHILQLWL�ȊLUULQXQFLDELOLȋ��ΖO�GRFXPHQWR�ª�GLVSRQLELOH�DO�OLQN��KWWS���ZZZ�DQFL�LW�LQGH[�FIP"OD\RXW GHWWDJOLR	ΖG'HWW �����
�� KWWS���ZZZ�JD]]HWWDXIILFLDOH�LW�DWWR�VHULHBJHQHUDOH�FDULFD'HWWDJOLR$WWR�RULJLQDULR"DWWR�GDWD3XEEOLFD]LRQH*D]]HWWD ����������	DWWR�FRGLFH5HGD]LRQDOH ��$�����	HOHQFR��JLRUQL IDOVH
���ΖQ�SURSRVLWR�VL�YHGD��)HUUDUL�0DULR�H�%HUWDJQD�*LDQOXFD��Ȋ/D�PRELOLW¢�GHO�SHUVRQDOH�GHJOL�HQWL�GL�DUHD�YDVWDȋ��3HUVRQDOH�1HZV��Q�����������SS��������
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/ȇXIILFLDOLW¢�GHO�FRPSOHWDPHQWR�GHOOD�SURFHGXUD�GL�ULFROORFD]LRQH�ª�UHVD�QRWD�PHGLDQWH�FRPXQLFD]LRQH�SXEEOLFDWD�QHO�SRUWDOH�GHOOD�PRELOLW¢����ΖQ�SUDWLFD��QHO�PRPHQWR�LQ�FXL�LQ�XQD�UHJLRQH�VDU¢�FRPSOHWDWR�LO�SURFHVVR�GL�ULDVVRUELPHQWR�GHO�SHUVRQDOH�VRSUDQQXPHUDULR��OH� DPPLQLVWUD]LRQL� GHO� WHUULWRULR� UHJLRQDOH� SRWUDQQR� ULSUHQGHUH� DG� XWLOL]]DUH� OH� RUGLQDULH� IRUPH� GL� SURYYLVWD� GL� SHUVRQDOH��DQFKH�VH�LQ�DOWUH�UHJLRQL�LO�SURFHVVR�QRQ�VL�ª�FRPSOHWDWR��

ΖO�FRPPD�����VL�RFFXSD�GHO�ȊWUDWWDPHQWR�DFFHVVRULRȋ��/D�QRUPD�ª�ULPDVWD�LQYDULDWD�ULVSHWWR�D�TXHOOD�FRQWHQXWD�QHO�GLVHJQR�GL�OHJJH�RULJLQDULR��VHJQR�FKH�LO�*RYHUQR�HUD�GHFLVR�DG�LQVHULUH�TXHVWD�GLVSRVL]LRQH�QHOOȇRUGLQDPHQWR��ΖO�FRPPD�VWDELOLVFH�FKH�Ȋ1HOOH�PRUH�GHOOȇDGR]LRQH�GHL�GHFUHWL�OHJLVODWLYL�DWWXDWLYL�GHJOL�DUWLFROL����H����GHOOD�OHJJH���DJRVWR�������Q�������Ȑ� �� D� GHFRUUHUH� GDO� �|� JHQQDLR� ����� OȇDPPRQWDUH� FRPSOHVVLYR� GHOOH� ULVRUVH� GHVWLQDWH� DQQXDOPHQWH� DO� WUDWWDPHQWR� DFFHVVRULR� GHO�SHUVRQDOH��DQFKH�GL�OLYHOOR�GLULJHQ]LDOH��Ȑ���QRQ�SX´�VXSHUDUH�LO�FRUULVSRQGHQWH�LPSRUWR�GHWHUPLQDWR�SHU�OȇDQQR������HG�ª��FRPXQTXH��DXWRPDWLFDPHQWH�ULGRWWR� LQ�PLVXUD�SURSRU]LRQDOH�DOOD� ULGX]LRQH�GHO�SHUVRQDOH� LQ�VHUYL]LR�� WHQHQGR�FRQWR�GHO�SHUVRQDOH�DVVXPLELOH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWHȋ��ΖO�PHFFDQLVPR�ª�SUDWLFDPHQWH�XJXDOH�D�TXHOOR�FRQWHQXWR�QHOOȇDUWLFROR���� FRPPD���ELV�GHO�G�O����������� FRQYHUWLWR� LQ� OHJJH������������/H�FRVH�FKH�FDPELDQR�VRQR��ʝ OȇDQQR�GL�ULIHULPHQWR�FKH�GLYHQWD�LO������H�QRQ�SL»�LO�������ʝ LO�IDWWR�FKH�VL�GRYU¢�WHQHUH�FRQWR�ȊGHO�SHUVRQDOH�DVVXPLELOH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWHȋ��
ʝ FKH� OD� PLVXUD� QRQ� KD� XQD� GXUDWD� SUHGHWHUPLQDWD�� PD� VL� DSSOLFKHU¢� ILQR� D� FKH� QRQ� VDUDQQR� HPDQDWL� L� GHFUHWL�DWWXDWLYL�GHOOD�OHJJH�����������1HO� PHULWR� VLDPR� FRQWUDUL� LQ� TXDQWR� GRSR� DQQL� GL� FRQJHODPHQWR� GHOOH� UHWULEX]LRQL� H� D� IURQWH� GL� SUHYLVLRQL� GL� DXPHQWL�FRQWUDWWXDOL�ȊULGLFROLȋ����WRUQDUH�DG�REEOLJDUH�JOL�HQWL�D�ULGXUUH�LO�WUDWWDPHQWR�DFFHVVRULR�D�IURQWH�GHOOD�ULGX]LRQH�GHO�SHUVRQDOH��FL�VHPEUD�XQ�LQXWLOH�DFFDQLPHQWR��6XO�PHWRGR��YLVWR�FKH�VL�GLVFXWH�DQFRUD�VX�FRPH�VL�GHYH�DSSOLFDUH�OD�QRUPD�GHO���������LO�OHJLVODWRUH�SRWHYD�IDUH�XQR�VIRU]R�GL�FKLDUH]]D�H�DUULYDUH�DG�XQD�IRUPXOD]LRQH�SL»�SUHFLVD����

&RPH�JL¢�VWDELOLWR�QHOOȇRULJLQDULR�GLVHJQR�GL�OHJJH�XVFLWR�GDO�&RQVLJOLR�GHL�0LQLVWUL��OD�OHJJH�GL�VWDELOLW¢�VWDQ]LD�����PLOLRQL�GL�HXUR��� SHU� OȇDQQR������SHU� L� ULQQRYL� FRQWUDWWXDOL�� FRPSUHQVLYL�GHJOL� RQHUL� ULIOHVVL� D� FDULFR�GHO� GDWRUH�GL� ODYRUR� H�GHOOȇΖ5$3��4XHVWD�FLIUD�ª�GHGLFDWD�DL�ULQQRYL�GHO�SHUVRQDOH�VWDWDOH��SHU�JOL�HQWL�ORFDOL�JOL�RQHUL�SHU�L�ULQQRYL�VRQR�D�FDULFR�GHL�ELODQFL�GHL�VLQJROL�HQWL��

�� KWWS���ZZZ�PRELOLWD�JRY�LW�
���6L�YHGD�LO�VXFFHVVLYR�SDUDJUDIR����
���ΖQ�SURSRVLWR�VL�YHGD��)HUUDUL�0DULR��Ȋ/D�FRVWLWX]LRQH�GHL�IRQGL�QHO�����ȋ��3HUVRQDOH�1HZV��Q�����������SS��������
���3HU�XQD�SL»�DPSLD�WUDWWD]LRQH�ULPDQGLDPR�D��%HUWDJQD�*LDQOXFD��Ȋ'DO�IRQGR������DO�IRQGR�����ȋ��VX�TXHVWR�VWHVVR�QXPHUR�GHOOD�ULYLVWD��
���'L�TXHVWL�����PLOLRQL�QH�YHQJRQR�GHVWLQDWL�Ȋ���PLOLRQL�GL�HXUR�SHU�LO�SHUVRQDOH�GHOOH�)RU]H�DUPDWH�H�GHL�&RUSL�GL�SROL]LD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������H���PLOLRQL�GL�HXUR�SHU�LO�UHVWDQWH�SHUVRQDOH�VWDWDOH�LQ�UHJLPH�GL�GLULWWR�SXEEOLFRȋ��
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1HOOD� GRFXPHQWD]LRQH� D� FRUUHGR� GHO� GLVHJQR� GL� OHJJH� LQL]LDOH��� L� WHFQLFL� GHO� 6HQDWR� VFULYHYDQR�� ȊΖQ� SURSRVLWR�� VDUHEEH� XWLOH�DFTXLVLUH�XQD�SULPD�VWLPD�GHOOȇLPSRUWR�SUR�FDSLWH��ORUGR�H�QHWWR��H�LQ�UDJLRQH�PHQVLOH�HG�DQQXD��GHJOL�LQFUHPHQWL�UHWULEXWLYL�FKH�VDUDQQR�FRQVHQWLWL� FRQ� OH� ULVRUVH� VWDQ]LDWH�DOOȇHVLWR�GHOOH� VHVVLRQL� FRQWUDWWXDOL�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��DOOD� OXFH�GHL�GDWL� FRQFHUQHQWL� LO�WUDWWDPHQWR�HFRQRPLFR�PHGLR�XQLWDULR�DQQXR�SUHYLVWR�SHU�FLDVFXQD�FDWHJRULD�GL�SHUVRQDOH��DSSDUWHQHQWH�DL�YDUL�FRPSDUWL�FRQWUDWWXDOLȋ��1RQ�VDSSLDPR�VH�TXHVWL�GDWL�VRQR�PDL�DUULYDWL��LQ�RJQL�FDVR�QRL�QRQ�OL�DEELDPR��ΖQ�DVVHQ]D�GL�XQ�GDWR�XIILFLDOH�DEELDPR�IDWWR�GD�VROL�TXDOFKH�FDOFROR�SHU�FDSLUH�TXDOH�GRYUHEEH�HVVHUH�XQȇDWWHQGLELOH�FLIUD�ȊPHGLDȋ�SHU�RJQL�GLSHQGHQWH��6LDPR�SDUWLWL�GDOOR�VWDQ]LDPHQWR�GL�Ȋ���PLOLRQL�GL�HXUR�SHU�LO�SHUVRQDOH�GHOOH�)RU]H�DUPDWH�H�GHL�&RUSL�GL�SROL]LDȋ��6WDQGR�DL�GDWL�GHO�FRQWR�DQQXDOH����QHO������LO�SHUVRQDOH�GL�TXHVWH�GXH�FDWHJRULH�DPPRQWDYD�DG�XQ�WRWDOH�GL���������XQLW¢��$PPHWWHQGR�FKH�GDO������D�ILQH������YL�VLD�VWDWD�XQD�OHJJHUD�FRQWUD]LRQH�GL�RFFXSDWL�LO�ORUGR�SUR�FDSLWH�DQQXDOH�DPPRQWHU¢�D�FLUFD�����HXUR��FRPSUHVL�RQHUL�FRQWULEXWLYL�H�Ζ5$3���6HFRQGR�DOFXQL�FDOFROL�GL� IRQWH�VLQGDFDOH���� OR�VWDQ]LDPHQWR�GHO������DUULYHUHEEH�D�FRSULUH�XQD�SHUFHQWXDOH�YDULDELOH� WUD� LO�����H�LO�����GL�TXDQWR�VHUYLUHEEH�D�SDUHJJLDUH�OȇLQIOD]LRQH��LQGLFH�Ζ3&$����SUHYLVWD�DOOȇ�����QHOOD�QRWD�GL�DJJLRUQDPHQWR�GHO'RFXPHQWR�GL�HFRQRPLD�H�ILQDQ]D���������6H�L�FRQWHJJL�JLXVWL�IRVVHUR�TXHOOL�SL»�RWWLPLVWL��OȇDXPHQWR�FRQWUDWWXDOH�VDUHEEH�GL�FLUFD�OR�������ORUGR��SHU�FXL�XQ�GLSHQGHQWH�FRQ�XQR�VWLSHQGLR�DQQXDOH�GL��������HXUR�DUULYHUHEEH�D�SHUFHSLUH�LQ�EXVWD�SDJD�FLUFD����HXUR�DOOȇDQQR�LQ�SL»��TXLQGL�PHQR�GL���HXUR�SHU�WUHGLFL�PHQVLOLW¢��6LQFHUDPHQWH�VSHULDPR�GL�DYHUH�VEDJOLDWR�L�FRQWL��3HU� FKL� VH� OR� IRVVH� VFRUGDWR� �QRQ� LPSUREDELOH�GDWR� LO� WHPSR� WUDVFRUVR�GDOOȇXOWLPR�DXPHQWR�� JOL� RQHUL�GHULYDQWL�GDL� ULQQRYL�FRQWUDWWXDOL� QRQ� VL� FRPSXWDQR�QHO� FDOFROR�GHOOD� VSHVD�GL� SHUVRQDOH�SUHYLVWD�GDOOȇDUWLFROR� ��� FRPPL� ���� H� ����� GHOOD� OHJJH�������������

ΖO� FRPPD����� VWDELOLVFH� FKH� JOL� HQWL� FKH�QRQ� ULVSHWWDQR� LO� VDOGR�GL� ILQDQ]D�SXEEOLFD�SUHYLVWR�GDOOH� GLVSRVL]LRQL� FKH�KDQQR�VRVWLWXLWR�LO�SDWWR�GL�VWDELOLW¢�LQWHUQR��VRQR�VRJJHWWL�DG�XQD�VHULH�GL�VDQ]LRQL��FKH�ULSUHQGRQR�TXHOOH�FKH�JL¢�FROSLYDQR�JOL�HQWL�FKH�QRQ�ULVSHWWDYDQR�OH�UHJROH�GHO�SDWWR�GL�VWDELOLW¢��7UD�TXHVWH��RYYLDPHQWH�ULWURYLDPR�LO�GLYLHWR�GL�SURFHGHUH�DG�DVVXQ]LRQL��/D� IRUPXOD]LRQH� ULFDOFD� SHGLVVHTXDPHQWH� TXDQWR� JL¢� SUHYLVWR� GDOOȇDUWLFROR� ���� FRPPD� ��� GHO� G�O�� ���������� FRQYHUWLWR� LQ�OHJJH�����������ȊOȇHQWH�QRQ�SX´�SURFHGHUH�DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�TXDOVLDVL� WLWROR��FRQ�TXDOVLYRJOLD� WLSRORJLD�FRQWUDWWXDOH�� LYL�FRPSUHVL� L� UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� H� GL� VRPPLQLVWUD]LRQH�� DQFKH� FRQ� ULIHULPHQWR� DL� SURFHVVL� GL�VWDELOL]]D]LRQH�LQ�DWWR����IDWWR�DOWUHV®�GLYLHWR�DJOL�HQWL�GL�VWLSXODUH�FRQWUDWWL�GL�VHUYL]LR�FRQ�VRJJHWWL�SULYDWL�FKH�VL�FRQILJXULQR�FRPH�HOXVLYL�GHOOD�SUHVHQWH�GLVSRVL]LRQHȋ��
���1RWD�GL�OHWWXUD�Q�������KWWS���ZZZ�VHQDWR�LW�MDSS�EJW�VKRZGRF����'266Ζ(5��������LQGH[�KWPO
�� KWWS���ZZZ�FRQWRDQQXDOH�WHVRUR�LW�SRUWDO�FJL�ELQ�FRJQRV�FJL
�� KWWS���ZZZ�FRQIVDO�XQVD�LW�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����OHJJH�GL�VWDELOLWD������H�ULQQRYR�FFQO	FDWLG ���JLRUQDOL	ΖWHPLG ��
���/ȇΖ3&$�ª�OȇLQGLFH�GHL�SUH]]L�DUPRQL]]DWR�HXURSHR��SHU�PDJJLRUL�LQIRUPD]LRQL��KWWS���ZZZ�LVWDW�LW�LW�DUFKLYLR������
�� KWWS���ZZZ�GW�WHVRUR�LW�PRGXOHV�GRFXPHQWLBLW�DQDOLVLBSURJDPPD]LRQH�GRFXPHQWLBSURJUDPPDWLFL�127$B$**Ζ251$0(172B'()B����B[LVVQBRQ�OLQH[�SGI
���/D�QRUPD�UHFLWD��Ȋ�����$L�ILQL�GHO�FRQFRUVR�GHOOH�DXWRQRPLH�UHJLRQDOL�H�ORFDOL�DO�ULVSHWWR�GHJOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD��JOL�HQWL�VRWWRSRVWL�DO�SDWWR�GL�VWDELOLW¢�LQWHUQR�DVVLFXUDQR�OD�ULGX]LRQH�GHOOH�VSHVH�GL�SHUVRQDOH��DO�ORUGR�GHJOL�RQHUL�ULIOHVVL�D�FDULFR�GHOOH�DPPLQLVWUD]LRQL�H�GHOOȇΖ5$3��FRQ�HVFOXVLRQH�GHJOL�RQHUL�UHODWLYL�DL�ULQQRYL�FRQWUDWWXDOL����������3HU�JOL�HQWL�QRQ�VRWWRSRVWL�DOOH�UHJROH�GHO�SDWWR�GL�VWDELOLW¢�LQWHUQR�� OH�VSHVH�GL�SHUVRQDOH��DO�ORUGR�GHJOL�RQHUL�ULIOHVVL�D�FDULFR�GHOOH�DPPLQLVWUD]LRQL�H�GHOOȇΖ5$3��FRQ�HVFOXVLRQH�GHJOL�RQHUL�UHODWLYL�DL�ULQQRYL�FRQWUDWWXDOL��QRQ�GHYRQR�VXSHUDUH�LO�FRUULVSRQGHQWH�DPPRQWDUH�GHOOȇDQQR�����Ȑȋ��
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1LHQWH�GL�QXRYR�VRWWR�LO�VROH��

ΖQILQH�SDVVLDPR�DOOD�PRELOLW¢�GHO�SHUVRQDOH�VRSUDQQXPHUDULR��1HOOD� OHJJH�GL� VWDELOLW¢�YHQJRQR�VYHOWLWH� OH�SURFHGXUH�GL� WUDVIHULPHQWR�DO�0LQLVWHUR�GHOOD�*LXVWL]LD� FHQWUDOL� VWDELOHQGR�FKH� LO�SHUVRQDOH� FROORFDWR� LQ� SRVL]LRQH� XWLOH� QHOOH� JUDGXDWRULH� GHO� EDQGR� HPDQDWR� GDO�0LQLVWHUR� GHOOD�*LXVWL]LD��� H� LO� SHUVRQDOH�DFTXLVLWR�LQ�EDVH�DOOH�QRUPH�FRQWHQXWH�QHO�VHWWLPR�H�RWWDYR�SHULRGR�GHO�FRPPD�����GHOOD�OHJJH�������������YLHQH�WUDVIHULWR�QHJOL�RUJDQLFL�GHO�0LQLVWHUR�D�SUHVFLQGHUH�GDO�FRQVHQVR�GHOOȇHQWH�GL�DSSDUWHQHQ]D��ΖO� FRPPD� ���� SUHYHGH� LO� WUDVIHULPHQWR� SUHVVR� OȇDPPLQLVWUD]LRQH� JLXGL]LDULD� GL� XOWHULRUL� ������ XQLW¢� GL� SHUVRQDOH�DPPLQLVWUDWLYR�QHO�ELHQQLR������������7DOH�SHUVRQDOH�YLHQH�DFTXLVLWR�R� WUDPLWH� OD�JUDGXDWRULD�GHO�EDQGR�HPDQDWR�GDO�0LQLVWHUR�GHOOD�*LXVWL]LD��RSSXUH�WUDPLWH� LO�SRUWDOH�GHOOD�PRELOLW¢��6H�TXHVWR�QRQ�VDU¢�SRVVLELOH�HQWUR����JLRUQL�GDOOȇDYYLR�GHO�SURFHGLPHQWR�ȊOȇDFTXLVL]LRQH�GHO�SHUVRQDOH�SURYHQLHQWH�GDJOL�HQWL�GL�DUHD�YDVWD�ª�HIIHWWXDWD�PHGLDQWH�SURFHGXUH�GL�PRELOLW¢�YRORQWDULD�VHPSOLILFDWH�Ȑȋ��$QFKH�LQ�TXHVWR�FDVR�VL�SUHVFLQGHU¢�GDO�FRQVHQVR�GHJOL�HQWL�GL�DSSDUWHQHQ]D��

�� KWWSV���ZZZ�JLXVWL]LD�LW�JLXVWL]LD�LW�PJB�B�B��ZS�MVHVVLRQLG �������%'')��($�('��&���((�������DMS$/��"IDFHW1RGHB� �B��	SUHYLVLRXV3DJH PJB�B�	FRQWHQWΖG 6&(�������
���/D�QRUPD�UHFLWD��ȊȐ�ΖO�0LQLVWHUR�GHOOD�JLXVWL]LD��LQ�DJJLXQWD�DOOH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�FRPPD�H�FRQ�OH�PHGHVLPH�PRGDOLW¢��DFTXLVLVFH��D�YDOHUH�VXO�IRQGR�LVWLWXLWR�DL�VHQVL�GHO� FRPPD�����XQ� FRQWLQJHQWH�PDVVLPR�GL�������XQLW¢�GL�SHUVRQDOH�DPPLQLVWUDWLYR�SURYHQLHQWH�GDJOL� HQWL�GL�DUHD� YDVWD��GL� FXL� ������QHO� FRUVR�GHOOȇDQQR������H�������QHO� FRUVR�GHOOȇDQQR� ������ GD� LQTXDGUDUH� QHO� UXROR� GHOOȇDPPLQLVWUD]LRQH� JLXGL]LDULD�� $WWHVD� OȇXUJHQ]D� H� LQ� GHURJD� DOOH� FODXVROH� GHL� FRQWUDWWL� R� DFFRUGL� FROOHWWLYL� QD]LRQDOL�� OD� SURFHGXUD� GL�DFTXLVL]LRQH�GL�SHUVRQDOH�GL�FXL�DO�SUHVHQWH�FRPPD�KD�FDUDWWHUH�SULRULWDULR�VX�RJQL�DOWUD�SURFHGXUD�GL�WUDVIHULPHQWR�DOOȇLQWHUQR�GHOOȇDPPLQLVWUD]LRQH�GHOOD�JLXVWL]LDȋ��


