
,QIRUPDWLYD�DL�FOLHQWL

/D�SUHVHQWH�LQIRUPDWLYD�YLHQH�UHVD�DL�FOLHQWL��VLDQR�HVVL�SHUVRQH�ILVLFKH�R�SHUVRQH�ILVLFKH�FKH�RSHUDQR�LQ�
QRPH�H�SHU�FRQWR�GHL�FOLHQWL�SHUVRQH�JLXULGLFKH��GL *�%�$��65/� DL�VHQVL�GHOO¶DUW�����*'35����������±
³5HJRODPHQWR�HXURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL´�

,GHQWLWj�GHO�7LWRODUH
,O�7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�GHL�FOLHQWL�SHUVRQH�ILVLFKH��R�GHOOH�SHUVRQH�ILVLFKH�FKH�RSHUDQR�LQ�QRPH�H�
SHU�FRQWR�GHL�FOLHQWL�SHUVRQH�JLXULGLFKH��q %5812�'$&202 GL *�%�$��65/ FRQ�VHGH�LQ 9,$�;,�
6(77(0%5(������������ %25*2�6$1�'$/0$==2��&1��

1RQ�q�VWDWR�GHVLJQDWR�LO�'32 �

)RQWH�GHL�GDWL
,�GDWL�SHUVRQDOL�WUDWWDWL�VRQR�TXHOOL�IRUQLWL�GDOO¶LQWHUHVVDWR�LQ�RFFDVLRQH�GL�

x YLVLWH�SUHVVR�OH�VHGL�
x LQWHUD]LRQL�DWWUDYHUVR�LO�VLWR�LQWHUQHW�
x ULFKLHVWH�GL�LQIRUPD]LRQL� DQFKH�YLD�PDLO�
x SUHFHGHQWL�WUDQVD]LRQL�

)LQDOLWj�GHO�WUDWWDPHQWR
$GHPSLPHQWL�ILVFDOL��JHVWLRQH�RUJDQL]]DWLYD�H�DGHPSLPHQWL�EXURFUDWLFL�GHOOH�SUHVWD]LRQL�ULFKLHVWH��*HVWLRQH�
WUDWWDWLYH�H�UDSSRUWL�SUHFRQWUDWWXDOL��*HVWLRQH�GHOOH�DWWLYLWj�FRPPHUFLDOL�RJJHWWR�GHOO
DWWLYLWj�LPSUHQGLWRULDOH�
,QILQH��WXWWL�L�GDWL�SHUVRQDOL�GHL�VXGGHWWL�LQWHUHVVDWL��VDUDQQR�LQVHULWL�QHJOL�DUFKLYL�GHO�7LWRODUH�H�XWLOL]]DWL��YLVWR�
DQFKH�LO�3URYYHGLPHQWR�JHQHUDOH�GHO�*DUDQWH�*�8�����OXJOLR������Q������&��IRUPXOD]LRQH����SXQWL�D��E� F��SHU�
O¶LQYLR�GL�FRPXQLFD]LRQL�FRQFHUQHQWL�SURGRWWL��VHUYL]L��QRYLWj�H�SURPR]LRQL�

%DVH�JLXULGLFD
/D�EDVH�JLXULGLFD�q�FRVWLWXLWD�GDOO
HVHFX]LRQH�GL�XQ�FRQWUDWWR�GL�FXL�O
LQWHUHVVDWR�q�SDUWH�R�DOO
HVHFX]LRQH�GL�
PLVXUH�SUHFRQWUDWWXDOL�DGRWWDWH�VX�ULFKLHVWD�GHOOR�VWHVVR��$OFXQL�WUDWWDPHQWL�YHQJRQR�HIIHWWXDWL�SHU�OHJLWWLPR�
LQWHUHVVH�GHO�7LWRODUH��SURPR]LRQH�GHOOH�SURSULH�DWWLYLWj�FRPPHUFLDOL�H�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�VWDWXWDULH��

'HVWLQDWDUL�GHL�GDWL
,�GDWL�SHUVRQDOL�WUDWWDWL�GDO�7LWRODUH�QRQ�VDUDQQR�GLIIXVL�RYYHUR�QRQ�QH�YHUUj�GDWD�FRQRVFHQ]D�D�VRJJHWWL�
LQGHWHUPLQDWL��LQ�QHVVXQD�SRVVLELOH�IRUPD��LQFOXVD�TXHOOD�GHOOD�ORUR�PHVVD�D�GLVSRVL]LRQH�R�VHPSOLFH�
FRQVXOWD]LRQH��3RWUDQQR��LQYHFH��HVVHUH�FRPXQLFDWL�DL�ODYRUDWRUL�FKH�RSHUDQR�DOOH�GLSHQGHQ]H�GHO�7LWRODUH�H�
DG�DOFXQL�VRJJHWWL�HVWHUQL�FKH�FRQ�HVVL�FROODERUDQR��3RWUDQQR�LQROWUH�HVVHUH�FRPXQLFDWL��QHL�OLPLWL�
VWUHWWDPHQWH�QHFHVVDUL��DL�VRJJHWWL�FKH�SHU�ILQDOLWj�GL�HYDVLRQH�GHJOL�DFTXLVWL�R�GL�DOWUH�ULFKLHVWH�R�GL�
SUHVWD]LRQL�GL�VHUYL]LR�UHODWLYL�DOOD�WUDQVD]LRQH�R�DO�UDSSRUWR�FRQWUDWWXDOH�FRQ�LO�7LWRODUH��GHEEDQR�IRUQLUH�EHQL�
H�R�HVHJXLUH�SUHVWD]LRQL�R�VHUYL]L��,QILQH��SRWUDQQR�HVVHUH�FRPXQLFDWL�DL�VRJJHWWL�OHJLWWLPDWL�DG�DFFHGHUYL�LQ�
IRU]D�GL�GLVSRVL]LRQL�GL�OHJJH��UHJRODPHQWL��QRUPDWLYH�FRPXQLWDULH��,Q�SDUWLFRODUH��VXOOD�EDVH�GHL�UXROL�H�GHOOH�
PDQVLRQL�ODYRUDWLYH�HVSOHWDWH��DOFXQL�ODYRUDWRUL�VRQR�VWDWL�OHJLWWLPDWL�D�WUDWWDUH�L�GDWL�SHUVRQDOL��QHL�OLPLWL�GHOOH�
ORUR�FRPSHWHQ]H�HG�LQ�FRQIRUPLWj�DOOH�LVWUX]LRQL�DG�HVVL�LPSDUWLWH�GDO�7LWRODUH�

7UDVIHULPHQWR�GHL�GDWL
,O�7LWRODUH�GHO�WUDWWDPHQWR�QRQ�WUDVIHULVFH�L�GDWL�SHUVRQDOL�LQ�SDHVL�WHU]L�R�D�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL��
7XWWDYLD��VL�ULVHUYD�OD�SRVVLELOLWj�GL�XWLOL]]DUH�VHUYL]L�LQ�FORXG��QHO�TXDO�FDVR��L�IRUQLWRUL�GHL�VHUYL]L�VDUDQQR�
VHOH]LRQDWL�WUD�FRORUR�FKH�IRUQLVFRQR�JDUDQ]LH�DGHJXDWH��FRVu�FRPH�SUHYLVWR�GDOO¶DUW�����*'35��������

&RQVHUYD]LRQH�GHL�GDWL
,O�7LWRODUH�GHO�WUDWWDPHQWR�FRQVHUYD�H�WUDWWD�L�GDWL�SHUVRQDOL�SHU�LO�WHPSR�QHFHVVDULR�DG�DGHPSLHUH�DOOH�ILQDOLWj�
LQGLFDWH��6XFFHVVLYDPHQWH��L�GDWL�SHUVRQDOL�VDUDQQR�FRQVHUYDWL��H�QRQ�XOWHULRUPHQWH�WUDWWDWL��SHU�LO�WHPSR�
VWDELOLWR�GDOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�FLYLOLVWLFD�H�ILVFDOH�

'LULWWL�GHOO¶LQWHUHVVDWR
&RQ�ULIHULPHQWR�DJOL�DUWW�����± GLULWWR�GL�DFFHVVR���� ± GLULWWR�GL�UHWWLILFD�����± GLULWWR�DOOD�FDQFHOOD]LRQH�����±
GLULWWR�DOOD�OLPLWD]LRQH�GHO�WUDWWDPHQWR�����± GLULWWR�DOOD�SRUWDELOLWj�����± GLULWWR�GL�RSSRVL]LRQH�����± GLULWWR�GL�
RSSRVL]LRQH�DO�SURFHVVR�GHFLVLRQDOH�DXWRPDWL]]DWR�GHO�*'35���������O¶LQWHUHVVDWR�HVHUFLWD�L�VXRL�GLULWWL�
VFULYHQGR�DO�7LWRODUH�GHO�WUDWWDPHQWR�DOO¶LQGLUL]]R�VRSUD�ULSRUWDWR��RSSXUH�D�PH]]R�HPDLO��VSHFLILFDQGR�
O¶RJJHWWR�GHOOD�VXD�ULFKLHVWD��LO�GLULWWR�FKH�LQWHQGH�HVHUFLWDUH�H�DOOHJDQGR�IRWRFRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�
FKH�DWWHVWL�OD�OHJLWWLPLWj�GHOOD�ULFKLHVWD�



5HYRFD�GHO�FRQVHQVR
&RQ�ULIHULPHQWR�DOO¶DUW����GHO�*'35���������O¶LQWHUHVVDWR�SXz�UHYRFDUH�LQ�TXDOVLDVL�PRPHQWR�LO�FRQVHQVR�
HYHQWXDOPHQWH�SUHVWDWR��7XWWDYLD��LO�WUDWWDPHQWR�RJJHWWR�GHOOD�SUHVHQWH�LQIRUPDWLYD�q�OHFLWR�H�FRQVHQWLWR��
DQFKH�LQ�DVVHQ]D�GL FRQVHQVR��LQ�TXDQWR�QHFHVVDULR�DOO¶HVHFX]LRQH�GL�XQ�FRQWUDWWR�GL�FXL�q�SDUWH�O¶LQWHUHVVDWR�
�LO�UDSSRUWR�GL�IRUQLWXUD��R�DOO¶HYDVLRQH�GL�VXH�ULFKLHVWH�

3URSRVL]LRQH�GL�UHFODPR
/¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�SURSRUUH�UHFODPR�DOO¶DXWRULWj�GL�FRQWUROOR�GHOOR�VWDWR�GL�UHVLGHQ]D�

5LILXWR�DO�FRQIHULPHQWR�GHL�GDWL
,�FOLHQWL�SHUVRQH�ILVLFKH�QRQ�SRVVRQR�ULILXWDUVL�GL�FRQIHULUH�DO�7LWRODUH�L�GDWL�SHUVRQDOL�QHFHVVDUL�SHU�
RWWHPSHUDUH�OH�QRUPH�GL�OHJJH�FKH�UHJRODPHQWDQR�OH�WUDQVD]LRQL�FRPPHUFLDOL�H�OD�ILVFDOLWj��,O�FRQIHULPHQWR�GL�
XOWHULRUL�ORUR�GDWL�SHUVRQDOL�SRWUHEEH�HVVHUH�QHFHVVDULR�SHU�PLJOLRUDUH�OD�TXDOLWj�H�O¶HIILFLHQ]D�GHOOD�
WUDQVD]LRQH��3HUWDQWR��LO�ULILXWR�DO�FRQIHULPHQWR�GHL�GDWL�QHFHVVDUL�SHU�OHJJH�LPSHGLUj�O¶HYDVLRQH�GHJOL�RUGLQL��
PHQWUH�LO�PDQFDWR�FRQIHULPHQWR�GHL�GDWL�XOWHULRUL�SRWUj�FRPSURPHWWHUH�LQ�WXWWR�R�LQ�SDUWH�O¶HYDVLRQH�GL�DOWUH�
ULFKLHVWH�H�OD�TXDOLWj�H�O¶HIILFLHQ]D�GHOOD�WUDQVD]LRQH�VWHVVD�
/H�SHUVRQH�FKH�RSHUDQR�LQ�QRPH�H�SHU�FRQWR�GHL�FOLHQWL�SHUVRQH�JLXULGLFKH�SRVVRQR�ULILXWDUVL�GL�FRQIHULUH�DO�
7LWRODUH�L�ORUR�GDWL�SHUVRQDOL��,O�FRQIHULPHQWR�GHL�GDWL�SHUVRQDOL�q�SHUz�QHFHVVDULR�SHU�XQD�FRUUHWWD�HG�
HIILFLHQWH�JHVWLRQH�GHO�UDSSRUWR�FRQWUDWWXDOH��3HUWDQWR��XQ�HYHQWXDOH�ULILXWR�DO�FRQIHULPHQWR�SRWUj�
FRPSURPHWWHUH�LQ�WXWWR�R�LQ�SDUWH�LO�UDSSRUWR�FRQWUDWWXDOH�VWHVVR�

3URFHVVL�GHFLVLRQDOL�DXWRPDWL]]DWL
,O�7LWRODUH�QRQ�HIIHWWXD�WUDWWDPHQWL�FKH�FRQVLVWDQR�LQ�SURFHVVL�GHFLVLRQDOL�DXWRPDWL]]DWL�VXL�GDWL�GHL�FOLHQWL�
SHUVRQH�ILVLFKH��R�GHOOH�SHUVRQH�ILVLFKH�FKH�RSHUDQR�LQ�QRPH�H�SHU�FRQWR�GHL�FOLHQWL�SHUVRQH�JLXULGLFKH�



,QIRUPDWLYD�IRUQLWRUL

/D�SUHVHQWH�LQIRUPDWLYD�YLHQH�UHVD�DOOH�SHUVRQH�ILVLFKH�FKH�RSHUDQR�LQ�QRPH�H�SHU�FRQWR�GHL�IRUQLWRUL�GHOOD�
GLWWD *�%�$��65/ DL�VHQVL�GHOO¶DUW�����*'35��������± ³5HJRODPHQWR�HXURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL´�

,GHQWLWj�GHO�7LWRODUH
,O�7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�GHOOH�SHUVRQH�ILVLFKH�FKH�RSHUDQR�LQ�QRPH�H�SHU�FRQWR�GHL�IRUQLWRUL�
q %5812�'$&202 WLWRODUH�GL *�%�$��65/ ± 9,$�;,�6(77(0%5(��� ± ����� %25*2�6$1�'$/0$==2�
�&1���q�LO�VXR�OHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH %5812�'$&202�

1RQ�q�VWDWR�GHVLJQDWR�LO�'32�

)RQWH�GHL�GDWL
,�GDWL�SHUVRQDOL�WUDWWDWL�VRQR�TXHOOL�IRUQLWL�GDOO¶LQWHUHVVDWR�LQ�RFFDVLRQH�GL�

x YLVLWH�R�WHOHIRQDWH�
x FRQWDWWL�GLUHWWL�SHU�SDUWHFLSD]LRQH�D�PRVWUH��HVSRVL]LRQL��HFF��
x SURSRVL]LRQH�GL�RIIHUWH�
x WUDVPLVVLRQL�H�WUDQVD]LRQL�VXFFHVVLYH�DOO¶RUGLQH�

)LQDOLWj�GHO�WUDWWDPHQWR
,�GDWL�SHUVRQDOL�GHOOH�SHUVRQH�ILVLFKH�FKH�RSHUDQR�LQ�QRPH�H�SHU�FRQWR�GHL�IRUQLWRUL�VRQR�WUDWWDWL�SHU�

x LQROWUDUH�FRPXQLFD]LRQL�GL�YDULR�JHQHUH�H�FRQ�GLYHUVL�PH]]L�GL�FRPXQLFD]LRQH��WHOHIRQR��WHOHIRQR�
FHOOXODUH��VPV��HPDLO��ID[��SRVWD�FDUWDFHD��

x IRUPXODUH�ULFKLHVWH�R�HYDGHUH�ULFKLHVWH�SHUYHQXWH�
x VFDPELDUH�LQIRUPD]LRQL�ILQDOL]]DWH�DOO¶HVHFX]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH��LYL�FRPSUHVH�OH�DWWLYLWj�

SUH�H�SRVW�FRQWUDWWXDOL�

%DVH JLXULGLFD
,O�WUDWWDPHQWR�q�QHFHVVDULR�DOO
HVHFX]LRQH�GL�XQ�FRQWUDWWR�GL�FXL�FLDVFXQ�IRUQLWRUH�q�SDUWH�R�DOO
HVHFX]LRQH�GL�
PLVXUH�SUHFRQWUDWWXDOL�DGRWWDWH�VX�ULFKLHVWD�GHOOR�VWHVVR�

'HVWLQDWDUL�GHL�GDWL
,�GDWL�SHUVRQDOL�WUDWWDWL�GDO�7LWRODUH�QRQ�VDUDQQR�GLIIXVL��RYYHUR�QRQ�QH�YHUUj�GDWD�FRQRVFHQ]D�D�VRJJHWWL�
LQGHWHUPLQDWL��LQ�QHVVXQD�SRVVLELOH�IRUPD��LQFOXVD�TXHOOD�GHOOD�ORUR�PHVVD�D�GLVSRVL]LRQH�R�VHPSOLFH�
FRQVXOWD]LRQH��3RWUDQQR��LQYHFH��HVVHUH�FRPXQLFDWL�DL�ODYRUDWRUL�GHO�7LWRODUH�H�DG�DOFXQL�VRJJHWWL�HVWHUQL�FKH�
FRQ�HVVL�FROODERUDQR��3RWUDQQR�LQROWUH�HVVHUH�FRPXQLFDWL��QHL�OLPLWL�VWUHWWDPHQWH�QHFHVVDUL��DL�VRJJHWWL�FKH�
SHU�ILQDOLWj�GL�HPLVVLRQH�GHL�QRVWUL�RUGLQL�R�ULFKLHVWH�GL�LQIRUPD]LRQL�H�SUHYHQWLYL�GHEEDQR�IRUQLUH�EHQL�H�R�
HVHJXLUH�VX�QRVWUR�LQFDULFR�SUHVWD]LRQL�R�VHUYL]L��,QILQH��SRWUDQQR�HVVHUH�FRPXQLFDWL�DL�VRJJHWWL�OHJLWWLPDWL�DG�
DFFHGHUYL�LQ�IRU]D�GL�GLVSRVL]LRQL�GL�OHJJH��UHJRODPHQWL��QRUPDWLYH�FRPXQLWDULH�

,Q�SDUWLFRODUH��VXOOD�EDVH�GHL�UXROL�H�GHOOH�PDQVLRQL�ODYRUDWLYH�HVSOHWDWH��DOFXQL�ODYRUDWRUL�VRQR�VWDWL�OHJLWWLPDWL�
D�WUDWWDUH�L�GDWL�SHUVRQDOL��QHL�OLPLWL�GHOOH�ORUR�FRPSHWHQ]H�HG�LQ�FRQIRUPLWj�DOOH�LVWUX]LRQL�DG�HVVL�LPSDUWLWH�GDO�
7LWRODUH�

7UDVIHULPHQWR�GHL�GDWL
,O�7LWRODUH�GHO�WUDWWDPHQWR�QRQ�WUDVIHULVFH�L�GDWL�SHUVRQDOL�LQ�SDHVL�WHU]L R�D�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�
7XWWDYLD��VL�ULVHUYD�OD�SRVVLELOLWj�GL�XWLOL]]DUH�VHUYL]L�LQ�FORXG��QHO�TXDO�FDVR��L�IRUQLWRUL�GHL�VHUYL]L�VDUDQQR�
VHOH]LRQDWL�WUD�FRORUR�FKH�IRUQLVFRQR�JDUDQ]LH�DGHJXDWH��FRVu�FRPH�SUHYLVWR�GDOO¶DUW�����*'35��������

&RQVHUYD]LRQH GHL�GDWL
,O�7LWRODUH�GHO�WUDWWDPHQWR�FRQVHUYD�H�WUDWWD�L�GDWL�SHUVRQDOL�SHU�LO�WHPSR�QHFHVVDULR�DG�DGHPSLHUH�DOOH�ILQDOLWj�
LQGLFDWH��6XFFHVVLYDPHQWH��L�GDWL�SHUVRQDOL�VDUDQQR�FRQVHUYDWL��H�QRQ�XOWHULRUPHQWH�WUDWWDWL��SHU�LO�WHPSR�
VWDELOLWR�GDOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�FLYLOLVWLFD�H�ILVFDOH�

'LULWWL�GHOO¶LQWHUHVVDWR
&RQ�ULIHULPHQWR�DJOL�DUWW�����± GLULWWR�GL�DFFHVVR������ GLULWWR�GL�UHWWLILFD�����± GLULWWR�DOOD�FDQFHOOD]LRQH�����±
GLULWWR�DOOD�OLPLWD]LRQH�GHO�WUDWWDPHQWR�����± GLULWWR�DOOD�SRUWDELOLWj�����± GLULWWR�GL�RSSRVL]LRQH�����± GLULWWR�GL�
RSSRVL]LRQH�DO�SURFHVVR�GHFLVLRQDOH�DXWRPDWL]]DWR�GHO�*'35���������O¶LQWHUHVVDWR�HVHUFLWD�L�VXRL�GLULWWL�
VFULYHQGR�DO�7LWRODUH�GHO�WUDWWDPHQWR�DOO¶LQGLUL]]R�VRSUD�ULSRUWDWR��RSSXUH�D�PH]]R�HPDLO��VSHFLILFDQGR�
O¶RJJHWWR�GHOOD�VXD�ULFKLHVWD��LO�GLULWWR�FKH�LQWHQGH�HVHUFLWDUH�H�DOOHJDQGR�IRWRFRSLD�GL�XQ�GRFXPHQWR�GL�LGHQWLWj�
FKH�DWWHVWL�OD�OHJLWWLPLWj�GHOOD�ULFKLHVWD�



5HYRFD�GHO�FRQVHQVR
&RQ�ULIHULPHQWR�DOO¶DUW����GHO *'35���������O¶LQWHUHVVDWR�SXz UHYRFDUH�LQ�TXDOVLDVL�PRPHQWR�LO�FRQVHQVR�
HYHQWXDOPHQWH�SUHVWDWR�
7XWWDYLD��LO�WUDWWDPHQWR�RJJHWWR�GHOOD�SUHVHQWH�LQIRUPDWLYD�q�OHFLWR�H�FRQVHQWLWR��DQFKH�LQ�DVVHQ]D�GL�
FRQVHQVR��LQ�TXDQWR�QHFHVVDULR�DOO¶HVHFX]LRQH�GL�XQ�FRQWUDWWR�GL�FXL�q�SDUWH�O¶LQWHUHVVDWR��LO�UDSSRUWR�GL�
IRUQLWXUD�GL�SURGRWWL�H�VHUYL]L��

3URSRVL]LRQH�GL�UHFODPR
/¶LQWHUHVVDWR�KD�LO�GLULWWR�GL�SURSRUUH�UHFODPR�DOO¶DXWRULWj�GL�FRQWUROOR�GHOOR�6WDWR�GL�UHVLGHQ]D�

5LILXWR�DO�FRQIHULPHQWR�GHL�GDWL
/¶LQWHUHVVDWR�SXz�ULILXWDUVL�GL�FRQIHULUH�DO�7LWRODUH�L�VXRL�GDWL�SHUVRQDOL�
,O�FRQIHULPHQWR�GHL�GDWL�SHUVRQDOL�q�SHUz�QHFHVVDULR�SHU�XQD�FRUUHWWD�HG�HIILFLHQWH�JHVWLRQH�GHO�UDSSRUWR�
FRQWUDWWXDOH��3HUWDQWR��XQ�HYHQWXDOH�ULILXWR�DO�FRQIHULPHQWR�SRWUj�FRPSURPHWWHUH�LQ�WXWWR�R�LQ�SDUWH�LO�UDSSRUWR�
FRQWUDWWXDOH�VWHVVR�

3URFHVVL�GHFLVLRQDOL�DXWRPDWL]]DWL
,O�7LWRODUH�QRQ�HIIHWWXD�WUDWWDPHQWL�FKH�FRQVLVWDQR�LQ�SURFHVVL�GHFLVLRQDOL�DXWRPDWL]]DWL�


