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9LVWH�OH�OHJJL�UHJLRQDOL�Q����������H�Q����������

&RQVLGHUDWR�FKH�QHO�3LDQR�LQWHJUDWR�VRFLDOH�UHJLRQDOH�
������ ������ DSSURYDWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR�
5HJLRQDOH�Q������GHO�����������

�� DO� SDUDJUDIR� ������ VL� ULEDGLVFH� O¶LPSRUWDQ]D� GHOOD�
VSHULPHQWD]LRQH�GL�QXRYL�PRGHOOL�GL�LQWHUYHQWR�D�VRVWHJQR�
GHOOH� IDPLJOLH�� LQ�SDUWLFRODUH� D�TXHOOH� FKH� VL� WURYDQR� LQ�
FRQGL]LRQL�GL�SDUWLFRODUH�GLI¿FROWj�

��DO�SDUDJUDIR�����VL�SUHFLVD�FKH��DO�¿QH�GL�VRVWHQHUH�
O¶DVVXQ]LRQH� GHOOH� UHVSRQVDELOLWj� IDPLOLDUL� H� JHQLWRULDOL��
RFFRUUH� VRVWHQHUH� OH� IDPLJOLH� DWWUDYHUVR� LQWHUYHQWL�
GLIIHUHQ]LDWL��WHVL�DG�LQWHJUDUH�WXWWH�OH�SROLWLFKH�VHWWRULDOL��
FRQ� SDUWLFRODUH� ULIHULPHQWR� DOO¶LPSOHPHQWD]LRQH� GL�
SUHVWD]LRQL�VRFLDOL� WUD� OH�TXDOL�FRPSDUH�DQFKH� O¶DFFHVVR�
DO�FUHGLWR�

&RQVLGHUDWR� FKH�� LQ� DWWXD]LRQH� GHOOH� SUHYLVLRQL�
FRQWHQXWH�QHO�FLWDWR�3,65������������VL�ULWLHQH�RSSRUWXQR�
LVWLWXLUH� XQ� IRQGR� UHJLRQDOH� GL� JDUDQ]LD�� ¿QDOL]]DWR� D�
JDUDQWLUH� OD� FRQFHVVLRQH� GL� ¿QDQ]LDPHQWL� DOOH� IDPLJOLH�
WRVFDQH� LQ� PRPHQWDQHD� GLI¿FROWj� SURPXRYHQGR�� DO�
FRQWHPSR�� LO� FRLQYROJLPHQWR� GHO� VLVWHPD� EDQFDULR�
FKH�� DSSUH]]DQGR� LO� YDORUH� GL� GHWWD� JDUDQ]LD�� FRQFHGD� L�
¿QDQ]LDPHQWL�D�WDVVL�PDVVLPL�DJHYRODWL�H�FUHL�OH�PLJOLRUL�
FRQGL]LRQL�GL�DFFHVVR�DO�FUHGLWR�SHU�L�VRJJHWWL�EHQH¿FLDUL�

9LVWD�OD�SURSULD�'HOLEHUD]LRQH�Q������GHO����QRYHPEUH�
������ FRQ� FXL� VL� DSSURYD� OR� VFKHPD� GHO� 3URWRFROOR� GL�
,QWHVD� WUD�5HJLRQH�7RVFDQD�H�%DQFKH�SHU� OD�GH¿QL]LRQH�
GHOOD� FROODERUD]LRQH� GHO� VLVWHPD� EDQFDULR� WRVFDQR�
DOO¶DWWXD]LRQH� GHL� SURJHWWL� GL� LQWHUYHQWR� UHJLRQDOH��
ULQYLDQGR� D� VXFFHVVLYL� DWWL� GL� *LXQWD� O¶LQGLYLGXD]LRQH�
GHJOL�LQWHUYHQWL�UHJLRQDOL�GD�DWWXDUH�FRQ�LO�FRLQYROJLPHQWR�
GHO�VLVWHPD�EDQFDULR��QHO�ULVSHWWR�GHL�WHUPLQL�H�GHL�YLQFROL�
LQGLFDWL�QHO�3URWRFROOR�VWHVVR�

9LVWR� FKH� LO� VXGGHWWR� 3URWRFROOR� GL� ,QWHVD� q� VWDWR�
¿UPDWR�LO����GLFHPEUH������

3UHFLVDWR�FKH�RJQL�VSHFL¿FR�H�VXFFHVVLYR� LQWHUYHQWR�
q� TXLQGL� GD� LQGLYLGXDUH� FRQ�'HOLEHUD� GL�*LXQWD� H� GHYH�
HVVHUH� IRUPDOL]]DWR� FRQ� VSHFL¿FR�$FFRUGR� GL� 3URJHWWR�
5HJLRQH�%DQFKH�� UHGDWWR� VHFRQGR� OR� VFKHPD� DSSURYDWR�
FRQ�OD�FLWDWD�GHOLEHUD�*�5��Q�����������H�GD�VRWWRVFULYHUH�D�
FXUD�GHO�3UHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH�R�VXR�GHOHJDWR�

5LWHQXWR� DOWUHVu� QHFHVVDULR� DSSURYDUH� JOL� LQGLUL]]L�
SHU� LO� IXQ]LRQDPHQWR�GHO�VXGGHWWR�IRQGR��DOO��³$´�SDUWH�
LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR��

5LWHQXWR�TXLQGL�GL� GHPDQGDUH� DOOD�'�*��'LULWWR� DOOD�
VDOXWH� H� SROLWLFKH� GL� VROLGDULHWj� WXWWL� JOL� DWWL� QHFHVVDUL�
UHODWLYL�DOOD�JHVWLRQH�GHO�IRQGR�UHJLRQDOH�GL�JDUDQ]LD�GD�
SDUWH� GHO� VRJJHWWR� JHVWRUH� QRQFKp� O¶DSSURYD]LRQH� GHO�
UHODWLYR� UHJRODPHQWR� FRQWHQHQWH� OH� VSHFL¿FKH� WHFQLFKH�
SHU�LO�IXQ]LRQDPHQWR�GL�WDOH�IRQGR�

5LWHQXWR�RSSRUWXQR�GDUH�PDQGDWR�DOOD�'�*��'LULWWR�DOOD�
VDOXWH�H�SROLWLFKH�GL�VROLGDULHWj��LQ�UDFFRUGR�FRQ�OD�'�*��
%LODQFLR�H�¿QDQ]H��GL�DWWLYDUVL�SUHVVR�LO�VLVWHPD�EDQFDULR�
¿UPDWDULR�GHO�3URWRFROOR�G¶,QWHVD�VRSUD�ULFKLDPDWR�DO�¿QH�
GL�DGGLYHQLUH��WHQXWR�FRQWR�GHL�VXGGHWWL�LQGLUL]]L��DG�XQR�
VSHFL¿FR�$FFRUGR�GL�3URJHWWR�FKH�GH¿QLVFD�OH�FRQGL]LRQL�
GHOOD�FROODERUD]LRQH�IUD�OH�SDUWL�

5LWHQXWR� DOWUHVu� GL� VWLPDUH� LQ�(XUR����������� �� ,9$�
LQFOXVD�� LO� FRPSHQVR� SHU� LO� VRJJHWWR� JHVWRUH� FKH� VDUj�
LQGLYLGXDWR� FRQ� VXFFHVVLYL� DWWL� GDOOD� '�*�� 'LULWWR� DOOD�
VDOXWH�H�SROLWLFKH�GL�VROLGDULHWj�

3UHVR� DWWR� GHOOD� YRORQWj� GL� GHVWLQDUH� OD� VRPPD�
FRPSOHVVLYD� GL�(XUR�������������� DOOD� FRVWLWX]LRQH�GHO�
IRQGR�

&RQVLGHUDWR� FKH� SHU� O¶DWWXD]LRQH� GHOO¶LQWHUYHQWR�
q� QHFHVVDULR� FRVWLWXLUH� D� OLYHOOR� WHUULWRULDOH� XQD� UHWH�
UHJLRQDOH� GL� &HQWUL� GL� $VFROWR� H� D� OLYHOOR� SURYLQFLDOH�
XQ�&RPLWDWR�GHO�PLFURFUHGLWR��FKH�VDUDQQR�SURPRVVL� LQ�
FROODERUD]LRQH�FRQ�OH�5HWL�$VVRFLDWLYH��SHU�OR�VYROJLPHQWR�
GHOOH� DWWLYLWj� LQGLFDWH� QHOO¶DOOHJDWR� ³$³� H� SHUWDQWR� VL�
SUHYHGH�GL�GHVWLQDUH�SHU�WDOH�DWWLYLWj�XQ�FRQWULEXWR�SDUL�D�
(XUR�����������

5LWHQXWR�GL�GRYHU�SUHQRWDUH�DL�¿QL�GHOOD�FRVWLWX]LRQH�
GHO� IRQGR� O¶LPSRUWR� GL� (XUR� ������������� VXL� VHJXHQWL�
FDSLWROL�GHO�ELODQFLR�GL�SUHYLVLRQH������

��FDS��������(XUR�����������
��FDS��������(XUR������������

5LWHQXWR�GL�GRYHU�SUHQRWDUH�(XUR�����������VXO�FDS��
������GHO�ELODQFLR�GL�SUHYLVLRQH������TXDOH�FRPSHQVR�GD�
DVVHJQDUH�DO�VRJJHWWR�JHVWRUH�

5LWHQXWR�GL�GRYHU�SUHQRWDUH�(XUR�����������VXO�FDS��
������GHO�ELODQFLR�GL�SUHYLVLRQH������TXDOH�FRQWULEXWR�
DOOH�5HWL�$VVRFLDWLYH�

3UHVR� DWWR� DOWUHVu� FKH� OD� FRSHUWXUD� ¿QDQ]LDULD� GHOOH�
VRPPH� GL� (XUR� ������������ (XUR� ���������� HG� (XUR�
���������� q� DVVLFXUDWD� QHOO¶DPELWR� GHL� IRQGL� YLQFRODWL�
LVFULWWL�ULVSHWWLYDPHQWH�DL�FDSLWROL�GL�VSHVD��������������
H� ������ GHO� ELODQFLR� ������ ULFKLHVWH� D� WLWROR� GL� DYDQ]R�
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YLQFRODWR�VXJOL�VWHVVL�FDSLWROL�GHO�ELODQFLR�������DL�VHQVL�
GHOO¶� DOO¶DUW�� ��� FRPPD� �� OHWWHUD� D�� GHOOD� /�5�� ������ H�
VXFFHVVLYH�PRGL¿FKH�H�LQWHJUD]LRQL�

'DWR� DWWR� FKH� O¶LPSRUWR� GL� (XUR� ����������� VXO�
FDS��������YHUUj�VWRUQDWR�PHGLDQWH�DSSRVLWD�YDULD]LRQH�
GL� ELODQFLR� VX� XQ� QXRYR� FDSLWROR� DYHQWH� DGHJXDWD�
FODVVL¿FD]LRQH�HFRQRPLFD��

'DWR�DWWR�FKH�L�VXFFHVVLYL�LPSHJQL�GL�VSHVD�GD�SDUWH�GHO�
GLULJHQWH�FRPSHWHQWH�VDUDQQR�VXERUGLQDWL�DOO¶HVHFXWLYLWj�
GHOOH�YDULD]LRQL�GL�ELODQFLR�GL�FXL�DL�SUHFHGHQWL�SDUDJUD¿��

9LVWD�OD�/�5�Q�����GHO������������GL�DSSURYD]LRQH�GHO�
ELODQFLR�GL�SUHYLVLRQH�SHU�O¶HVHUFL]LR�¿QDQ]LDULR������H�LO�
ELODQFLR�SOXULHQQDOH�����������

9LVWD�OD�'HOLEHUD�Q�������GHO������������FKH�DSSURYD�
LO� ELODQFLR� JHVWLRQDOH� SHU� O¶HVHUFL]LR�¿QDQ]LDULR� ����� H�
SOXULHQQDOH�����������

$�YRWL�XQDQLPL

'(/,%(5$

���GL�DSSURYDUH�JOL�LQGLUL]]L��DOO��³$´�DO�SUHVHQWH�DWWR��
UHODWLYL� DOO¶LVWLWX]LRQH� GHO� IRQGR� UHJLRQDOH� GL� JDUDQ]LD��
¿QDOL]]DWR� D� JDUDQWLUH� OD� FRQFHVVLRQH� GL� ¿QDQ]LDPHQWL�
DOOH�IDPLJOLH�WRVFDQH�LQ�PRPHQWDQHD�GLI¿FROWj�

���GL�LQFDULFDUH�OD�'�*��'LULWWR�DOOD�VDOXWH�H�SROLWLFKH�
GL�VROLGDULHWj�GL�LQGLYLGXDUH�FRQ�VXFFHVVLYL�DWWL�LO�VRJJHWWR�
JHVWRUH� GHO� IRQGR� GL� JDUDQ]LD� QRQFKp� GL� DSSURYDUH� LO�
UHODWLYR� UHJRODPHQWR� FRQWHQHQWH� OH� VSHFL¿FKH� WHFQLFKH�
SHU�LO�IXQ]LRQDPHQWR�GL�WDOH�IRQGR�

��� GL� GDUH� PDQGDWR� DOOD� '�*�� 'LULWWR� DOOD� VDOXWH�
H� SROLWLFKH� GL� VROLGDULHWj�� LQ� UDFFRUGR� FRQ� OD� '�*��
%LODQFLR�H�¿QDQ]H��GL�DWWLYDUVL�SUHVVR�LO�VLVWHPD�EDQFDULR�
¿UPDWDULR� GHO� 3URWRFROOR� G¶,QWHVD� ��� GLFHPEUH� ����� DO�
¿QH�GL�DGGLYHQLUH��WHQXWR�FRQWR�GHO�SUHVHQWH�DWWR��DG�XQR�
VSHFL¿FR�$FFRUGR�GL�3URJHWWR�FKH�GH¿QLVFD�OH�FRQGL]LRQL�
GHOOD�FROODERUD]LRQH�IUD�OH�SDUWL�YROWD�D�PDVVLPL]]DUH�OD�
GLIIXVLRQH� H� O¶HI¿FDFLD�GHOOR� VWUXPHQWR�GL� LQWHUYHQWR�GL�
JDUDQ]LD�UHJLRQDOH�

��� GL� SUHQRWDUH� DL� ¿QL� GHOOD� FRVWLWX]LRQH� GHO� IRQGR�
O¶LPSRUWR�GL�(XUR��������������VXL�VHJXHQWL�FDSLWROL�GHO�
ELODQFLR�GL�SUHYLVLRQH������

��FDS��������(XUR�����������
��FDS��������(XUR������������

��� GL� SUHQRWDUH� (XUR� ���������� VXO� FDS�� ������ GHO�
ELODQFLR�GL�SUHYLVLRQH������TXDOH�FRPSHQVR�GD�DVVHJQDUH�
DO�VRJJHWWR�JHVWRUH�

��� GL� SUHQRWDUH� (XUR� ���������� VXO� FDS�� ������ GHO�
ELODQFLR� GL� SUHYLVLRQH� ����� TXDOH� FRQWULEXWR� DOOH� 5HWL�
$VVRFLDWLYH�

��� GL� GDUH� DWWR� FKH� OD� FRSHUWXUD� ¿QDQ]LDULD� GHOOH�
VRPPH� GL� (XUR� ������������ (XUR� ���������� HG� (XUR�
���������� q� DVVLFXUDWD� QHOO¶DPELWR� GHL� IRQGL� YLQFRODWL�
LVFULWWL�ULVSHWWLYDPHQWH�DL�FDSLWROL�GL�VSHVD��������������
H� ������ GHO� ELODQFLR� ������ ULFKLHVWH� D� WLWROR� GL� DYDQ]R�
YLQFRODWR�VXJOL�VWHVVL�FDSLWROL�GHO�ELODQFLR�������DL�VHQVL�
GHOO¶� DOO¶DUW�� ��� FRPPD� �� OHWWHUD� D�� GHOOD� /�5�� ������ H�
VXFFHVVLYH�PRGL¿FKH�H�LQWHJUD]LRQL�

���GL�GDUH�DWWR�FKH�O¶LPSRUWR�GL�(XUR������������VXO�
FDS��������YHUUj�VWRUQDWR�PHGLDQWH�DSSRVLWD�YDULD]LRQH�
GL� ELODQFLR� VX� XQ� QXRYR� FDSLWROR� DYHQWH� DGHJXDWD�
FODVVL¿FD]LRQH�HFRQRPLFD�

���GL�GDUH�DWWR�FKH� L� VXFFHVVLYL� LPSHJQL�GL� VSHVD�GD�
SDUWH� GHO� GLULJHQWH� FRPSHWHQWH� VDUDQQR� VXERUGLQDWL�
DOO¶HVHFXWLYLWj� GHOOH� YDULD]LRQL� GL� ELODQFLR� GL� FXL� DL�
SUHFHGHQWL�SDUDJUD¿��

���� GL� GDUH� PDQGDWR� DOOD� '�*�� 'LULWWR� DOOD� VDOXWH� H�
SROLWLFKH� GL� VROLGDULHWj� GL� DVVXPHUH� L� SURYYHGLPHQWL�
QHFHVVDUL�DOO¶DWWLYD]LRQH�GHO�IRQGR�

���� GL� LQFDULFDUH� LO� 3UHVLGHQWH� GHOOD� *LXQWD� R� VXR�
GHOHJDWR� D� VRWWRVFULYHUH� O¶$FFRUGR� GL� 3URJHWWR� WUD�
5HJLRQH�7RVFDQD�H�%DQFKH��QHO�ULVSHWWR�GHOOR�VFKHPD�GL�
$FFRUGR�DSSURYDWR�FRQ�'HOLEHUD�GHOOD�*LXQWD�5HJLRQDOH�
Q������GHO����QRYHPEUH������

,O� SUHVHQWH� DWWR� q� SXEEOLFDWR� LQWHJUDOPHQWH� VXO�
%�8�5�7� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� I�
GHOOD�OHJJH�UHJLRQDOH���������H�VXOOD�EDQFD�GDWL�GHJOL�DWWL�
DPPLQLVWUDWLYL�GHOOD�*LXQWD�UHJLRQDOH�DL�VHQVL�GHOO¶DUWLFROR�
����FRPPD����GHOOD�PHGHVLPD�OHJJH�UHJLRQDOH���������

�/XFLD�%RUD
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/D�FULVL�HFRQRPLFD�FKH�KD�FROSLWR�LO�SDHVH��FRPSUHVD�OD�QRVWUD�UHJLRQH��UHQGH�QHFHVVDULR�LQWHUYHQLUH�
FRQ�PLVXUH�VSHFLILFKH�HG�D�WDO�ILQH�DSSDUH�RSSRUWXQR�FRVWLWXLUH�XQ�IRQGR�VSHFLDOH�SHU�OD�SUHVWD]LRQH�
GL�JDUDQ]LH�DOOH�IDPLJOLH�LQ�PRPHQWDQHD�GLIILFROWj�FKH�GLIILFLOPHQWH�SRVVRQR�DFFHGHUH�DO�VLVWHPD�GHO�
FUHGLWR�
$QFKH� QHO� 3LDQR� LQWHJUDWR� VRFLDOH� UHJLRQDOH� ����������� VL� ULEDGLVFH� O¶LPSRUWDQ]D� GHOOD�
VSHULPHQWD]LRQH�GL�QXRYL�PRGHOOL�GL�LQWHUYHQWR�D�VRVWHJQR�GHOOH�IDPLJOLH�H�VL�SUHFLVD�FKH�O¶DLXWR�DOOH�
IDPLJOLH�GHYH�WURYDUH�IRUPH�GLIIHUHQ]LDWH�FRPSUHVR�O¶DFFHVVR�DO�FUHGLWR���
/R�VWUXPHQWR�GHO�PLFURFUHGLWR�SXz�DLXWDUH�OH�IDPLJOLH�D�VXSHUDUH�GLIILFROWj�WHPSRUDQHH�H�FRQWLQJHQWL�
UHODWLYH� D� PRWLYL� GL� VDOXWH� H�R� PXWDPHQWL� QHOOD� FRQGL]LRQH� IDPLOLDUH�� DOORJJLDWLYD�� VFRODVWLFD��
IRUPDWLYD��ODYRUDWLYD��

&LWWDGLQL�GHL�SDHVL�DGHUHQWL� DOO¶8QLRQH�(XURSHD�H�FLWWDGLQL�GL�DOWUL�SDHVL� VH� LQ�SRVVHVVR�GL�FDUWD�GL�
VRJJLRUQR�R�UHJRODUH�SHUPHVVR�GL�VRJJLRUQR�FKH��
D� DEELDQR�OD�UHVLGHQ]D�DQDJUDILFD�LQ�XQ�&RPXQH�GHOOD�5HJLRQH�7RVFDQD��
E� DEELDQR�FRPSLXWR�L����DQQL�GL�HWj��
F� QRQ� DEELDQR� ULSRUWDWR� FRQGDQQH� FRQ� VHQWHQ]D� GHILQLWLYD� SHU� L� UHDWL� GL� DVVRFLD]LRQH� GL� WLSR�

PDILRVR��ULFLFODJJLR�HG�LPSLHJR�GL�GHQDUR��EHQL�R�DOWUD�XWLOLWj�GL�SURYHQLHQ]D�LOOHFLWD��GL�FXL�DJOL�
DUWLFROL������ELV������ELV�H�����WHU�GHO�FRGLFH�SHQDOH��

G� VLDQR�YDOXWDWL�GDOOD�UHWH�GHL�FHQWUL�GL�DVFROWR�FRQ�L�TXDOL�YHUUj�VRWWRVFULWWR�XQ�3URWRFROOR�G¶LQWHVD�
VXOOD� EDVH� GL� XQ� FRQFUHWR� H� SHUFRUULELOH� SURJHWWR�� LQ� SDUWLFRODUH� L� ULFKLHGHQWL� QRQ� GHYRQR�
HYLGHQ]LDUH�XQD�VLWXD]LRQH�GL�LQGHELWDPHQWR�WDOH�GD�SUHJLXGLFDUQH�RJQL�FDSDFLWj�GL�ULPERUVR�GHO�
ILQDQ]LDPHQWR��

H� QRQ�IUXLVFDQR�FRQWHVWXDOPHQWH�GL�DOWUH�DJHYROD]LRQL�SXEEOLFKH�GHOOD�VWHVVD�QDWXUD�R�SHU�OH�VWHVVH�
ILQDOLWj��IDWWD�HFFH]LRQH�SHU�OH�DJHYROD]LRQL�GL�FDUDWWHUH�ILVFDOH��

� ,O� IRQGR�� FRVWLWXLWR� SHU� ¼� ������������� HVFOXVH� OH� VSHVH� GL� JHVWLRQH� q� GHVWLQDWR� D� JDUDQWLUH�
ILQDQ]LDPHQWL�EDQFDUL�D�IURQWH�GL�VSHVH�SHU�OH�QHFHVVLWj�SUHFLVDWH��

� ,PSRUWR�PDVVLPR�GHO�ILQDQ]LDPHQWR����������(XUR�
� 7HPSR�GL�ULPERUVR�PDVVLPR����PHVL�
� 7DVVR� FRQFRUGDWR� FRQ� OH� EDQFKH� DGHUHQWL� DO� SURJHWWR� VXOOD� EDVH� GHOOR� VSUHDG� SUHYLVWR� GDOOR�

VSHFLILFR�DFFRUGR�%DQFKH�5HJLRQH�7RVFDQD�
� /D�JDUDQ]LD�q�HVSOLFLWD��GLUHWWD��LQFRQGL]LRQDWD�H�LUUHYRFDELOH�HG�q�ULODVFLDWD�VHQ]D�DOFXQ�RQHUH�R�

VSHVD�D�FDULFR�GHL�VRJJHWWL�EHQHILFLDUL�
� /D�JDUDQ]LD�ULODVFLDWD�FRSUH�ILQR�DOO¶LPSRUWR�PDVVLPR�GHOO¶����GHOO¶DPPRQWDUH�

$�OLYHOOR�WHUULWRULDOH�VL�FRVWLWXLVFH�H�VL�VWUXWWXUD�XQD�UHWH�UHJLRQDOH�GL�&HQWUL�GL�$VFROWR��SURPRVVD�LQ�
FROODERUD]LRQH� FRQ� OH� 5HWL� $VVRFLDWLYH� H� DSHUWD� D� WXWWH� OH� HVSHULHQ]H�� JLj� HVLVWHQWL� RYYHUR� FKH�
SRWUDQQR� VRUJHUH�� FRHUHQWL� FRQ� JOL� REELHWWLYL� GHO� SURJHWWR� GL�PLFURFUHGLWR� GHOOD�5HJLRQH�7RVFDQD��
7DOL�&HQWUL�VYROJHUDQQR�RSHUD�GL�DFFRPSDJQDPHQWR�GHOOH�IDPLJOLH�VLD�QHOOD�IDVH�GL�SUHGLVSRVL]LRQH�
GHOOD�GRPDQGD�FKH�QHOOD�IDVH�GL�UHVWLWX]LRQH�GHO�FUHGLWR�FRQFHVVR��9HUUj�FUHDWR�D�OLYHOOR�SURYLQFLDOH�
XQ�&RPLWDWR�GHO�FUHGLWR�FRQ�LO�FRPSLWR�GL�HVDPLQDUH�OH�GRPDQGH�SHUYHQXWH�GDL�&HQWUL�GL�$VFROWR��GL�
GLFKLDUDUQH�O¶DPPLVVLELOLWj�H�GL�GDUQH�FRPXQLFD]LRQH�DO�VRJJHWWR�JHVWRUH��


