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/D�SDUROD�GL�FRGLFH�ULFHYXWD��VXSSRQLDPR�FKH�VLD�XQD�VHTXHQ]D�GL�ELW�D�IUHTXHQ]D����0+]�H�YLHQH�LQYLDWD� DOO¶LQJUHVVR� ,1� GHO� UHJLVWHU�� 4XHVW¶XOWLPR� q� XQ� UHJLVWUR� D� VFRUULPHQWR� SDUWLFRODUH� FKH�IRUQLVFH� LQ� XVFLWD� VLD� O¶LQWHUD� VHTXHQ]D� ULFHYXWD� FRPSOHPHQWDWD H� ULWDUGDWD� GL�PH]]R� LPSXOVR� GL�FORFN� �&.�� HODERUDWD� VXFFHVVLYDPHQWH� GDO� SDULW\� FRQWUROOHU �XVFLWD� 287�� FKH� L� �� ELW GL�LQIRUPD]LRQH� �XVFLWH� ������ H� ��� HVWUDSRODWL� VHPSUH� GDOOD� SDUROD� GL� FRGLFH� ULFHYXWD� FKH� YHUUDQQR�HYHQWXDOPHQWH�FRUUHWWL�,O�SDULW\�FRQWUROOHU q�XQ�GLVSRVLWLYR�LQ�JUDGR�GL�IRUQLUH�QHOOH�XVFLWH�4��4��H�4��ULVSHWWLYDPHQWH�L�ELW�F� ��F� H�F�� GHO�QXPHUR�GL�SRVL]LRQH�LQ�FXL�VL�WURYD�O¶HUURUH��PHQWUH�OH�XVFLWH�4Q��4Q��H�4Q��VRQR�L�FRUULVSRQGHQWL�YDORUL�FRPSOHPHQWDWL��2YYLDPHQWH��VLDPR�LQWHUHVVDWL�D�FRUUHJJHUH�VRODPHQWH�LO�PHVVDJJLR�GL���ELW�FRQWHQXWR�QHOOD�SDUROD�GL�FRGLFH�VHQ]D�FRQVLGHUDUH�L���ELW�GL�SDULWj��LO�GHFRGHUTXLQGL� DWWLYD� D� OLYHOOR� ORJLFR� DOWR� XQD� GHOOH� XVFLWH� DOOD� YROWD� LQ� FRUULVSRQGHQ]D� GHO� QXPHUR� GL�SRVL]LRQH�LQ�FXL�VL�WURYD�O¶HUURUH��TXDQGR�SHUz�WDOH�HUURUH�q�SUHVHQWH�VXL���ELW�GL�LQIRUPD]LRQH�3HU�HVHPSLR��VH�4�4�4� ����VLJQLILFD�FKH�LO�ELW�GL�SRVWR���QHOOD�SDUROD�GL�FRGLFH�ULFHYXWD�q�HUUDWR�H�OD�OLQHD�&��GHO�GHFRGHU VL�SRUWD�D�OLYHOOR�ORJLFR�DOWR��6H�QRQ�FL�VRQR�HUURUL�QHOOH�SRVL]LRQL�������H����QHVVXQD�OLQHD�GL�XVFLWD�q�DOWD�H�TXHVWR�VWD�D�VLJQLILFDUH�FKH�QHVVXQ�ELW�GHO�PHVVDJJLR�P� P� P��P� q�HUUDWR�



6FKHPD�FRPSOHVVLYR
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,Q�FRQFOXVLRQH�� LO�FRUUHFWRU SUHOHYD�GDO�UHJLVWHU L���ELW�GHO�PHVVDJJLR�ULFHYXWL�H�FRUUHJJH�TXHOOR�HYHQWXDOPHQWH�HUUDWR�FKH�VL�WURYD�QHOOD�SRVL]LRQH�LQGLYLGXDWD�GDOO¶XVFLWD�GHO�GHFRGHU DOWD�7XWWH�TXHVWH�RSHUD]LRQL� VRQR� VLQFURQL]]DWH�GD�XQ�FORFN�JHQHUDWRU�� q� IRUPDWR�GD�XQ� LQJUHVVR�GL�FORFN�SULQFLSDOH�&.�FKH�q�XQ�VHJQDOH�G¶RQGD�TXDGUD�FRPSUHVR�WUD���H����9�D�IUHTXHQ]D����0+]��SHULRGR� GL� ���QV�� FRQ� GXW\�F\FOH� GHO� ���� H� VXSSRQLDPR� VLD� IRUQLWR� GD� XQ� FLUFXLWR� HVWHUQR��/R�VWHVVR� YDOH� SHU� O¶DOWUR� LQJUHVVR�&/�� q� XQ� LQJUHVVR� DVLQFURQR� GL� FOHDU� H� VHUYH� SHU� LQL]LDOL]]DUH� LO�JHQHUDWRUH�DOO¶DFFHQVLRQH�TXDQGR�q�SRUWDWR�D�OLYHOOR�ORJLFR�EDVVR�&RPSOHVVLYDPHQWH�L�VHJQDOL�JHQHUDWL�LQ�XQ�FLFOR�FRPSOHWR�GL�ULFH]LRQH�GL�XQ¶LQWHUD�SDUROD�VRQR��

3HU�VSLHJDUH� O¶XWLOL]]R�GL�TXHVWL� VHJQDOL�GL�FORFN�FRQVLGHULDPR�SL��LQ�GHWWDJOLR� L�YDUL�EORFFKL�FKH�FRVWLWXLVFRQR�LO�FLUFXLWR�FRPSOHVVLYR�H�GRSR�YHGLDPR�FRPH�JHQHUDUOL�6XFFHVVLYDPHQWH��SDVVHUHPR�DG�DQDOL]]DUH�L�EORFFKL�SL��LQWHUQL�



'LVFXVVLRQH�GHO�SURJHWWR���UHJLVWHU
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5(*,67(5
Ê�XQ�UHJLVWUR D�VFRUULPHQWR�PRGLILFDWR�IRUPDWR�DOO¶LQWHUQR�GD���IOLS�IORS�'�PDVWHU�VODYH��

,�I�I�'���'��H�'��DFTXLVLVFRQR�LO�GDWR�QHO�VHPLSHULRGR�QHJDWLYR�GHOO¶LPSXOVR�GL�FORFN�&.5(*�H�IRUQLVFRQR�O¶XVFLWD�4�LQ�TXHOOR�SRVLWLYR��'��IXQ]LRQD�LQ PDQLHUD�GLIIHUHQWH��O¶DFTXLVL]LRQH�GHO�GDWR�DYYLHQH�QHO�VHPLSHULRGR�QHJDWLYR�GHOO¶LPSXOVR�GL�FORFN�&.��RVVLD�&.���HG�q�VXELWR�GLVSRQLELOH�DOO¶XVFLWD�287��PHQWUH�VROR�QHO� VHPLSHULRGR�SRVLWLYR�GL�&.5(*��RVVLD�&.��� LO�GDWR� LQ�287�q�SUHVHQWH� DQFKH� DOO¶XVFLWD� 4�� /D� GHVFUL]LRQH� SL�� GHWWDJOLDWD� GHO� I�I� '�� q� IDWWD� QHOOH� SDJLQH�VXFFHVVLYH�&RQVLGHULDPR� L� GLDJUDPPL� WHPSRUDOL� GHO� FORFN� JHQHUDWRU GL� SDJ���� DOORUD� QHO� FRPSOHVVR� LO�IXQ]LRQDPHQWR�GHO�UHJLVWHU q�LO�VHJXHQWH��QHO�VHPLSHULRGR�SRVLWLYR�GHOO¶LPSXOVR���GL�&.��LO�GDWR�SUHVHQWH�DOO¶LQJUHVVR�,1�QRQ�YLHQH�DQFRUD�FRQVLGHUDWR��1RQ�DSSHQD�&.�FRPPXWD��LO�GDWR�'�QHJDWR�q�GLVSRQLELOH�DOO¶XVFLWD�287�GL�'��H�UDSSUHVHQWD�LO�ELW���QHJDWR�GHOOD�SDUROD�GD�ULFHYHUH��&.5(*�UHVWD�DQFRUD�EDVVR�SHU�FXL�QRQ�F¶q�WUDVIHULPHQWR�SHU�LO PRPHQWR�GHO�GDWR�DOO¶XVFLWD�4��/R�VWHVVR�GLVFRUVR�YDOH�SHU�O¶LPSXOVR���GL�&.�H�GXUDQWH�LO�VHPLSHULRGR�SRVLWLYR�GHO�WHU]R��1HO�VHPLSHULRGR�QHJDWLYR�LQYHFH�F¶q�LO�WUDVIHULPHQWR�GHO�ELW���LQ�4��SHUFKp�RUD�&.5(*�q�DOWR�H�OR�VWHVVR�ELW�PD�QHJDWR�DOO¶XVFLWD�287��1HO�VHPLSHULRGR�VXFFHVVLYR�GL�&.��&.5(*�WRUQD�D���H�'��DFTXLVLVFH�LO�GDWR�SUHVHQWH�DO�VXR�LQJUHVVR�'��DOORUD�QHO�PRPHQWR�LQ�FXL�&.5(* ��LO�ELW���GHOOD�SDUROD�ULFHYXWD�VL�WUDVIHULVFH�DOO¶XVFLWD�4��H�QHOOR�VWHVVR�WHPSR�LQ�4��WURYLDPR�LO�ELW���H�FRVu�YLD�1HO�VHPLSHULRGR�SRVLWLYR�GHO�QXRYR�LPSXOVR���GL�&.�DYUHPR�L���ELW�GHO�PHVVDJJLR�VXOOH���XVFLWH�GHO� UHJLVWHU�� PHQWUH� 287� DYUj� VLQFURQL]]DWR� WXWWL� L� ELW� GHOOD� SDUROD� GL� FRGLFH� LQWURGRWWD�PDQWHQHQGR�RJQXQR�GL�HVVL�SHU�XQ�WHPSR�FKH�YD�GDO�FRUULVSRQGHQWH�IURQWH�QHJDWLYR�GHOO¶LPSXOVR�GL�FORFN�GL�&.��ILQR�DO�IURQWH�QHJDWLYR�VXFFHVVLYR�



3DULW\�FRQWUROOHU
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3$5,7<�&21752//(5
Ê�XQD�PDFFKLQD�VHTXHQ]LDOH�UHDOL]]DWD�FRQ���IOLS�IORS�7��

2JQL� I�I�HIIHWWXHUj� LO�FRQWUROOR�GL�SDULWj�� L�ELW� �F� F� F�� GHO�QXPHUR�GL�SRVL]LRQH�GHOO¶HUURUH�VRQR�IRUQLWL�ULVSHWWLYDPHQWH�GDOOH�XVFLWH�GHL�I�I��7���7��H�7��/¶LQWHUD�SDUROD�GL�FRGLFH�QHJDWD�GLVSRQLELOH�GDOO¶XVFLWD�287�GHO�UHJLVWUR�YLHQH�DSSOLFDWD�LQ�PRGR�VHTXHQ]LDOH�DOO¶LQJUHVVR�7�GL�WXWWL�H���L�I�I�SHUz�QRQ�WXWWL�L�ELW�YHUUDQQR�HODERUDWL�GD�TXHVWL�XOWLPL�PD�VROR�TXHOOL�QHFHVVDUL�SHU�HIIHWWXDUH�L���FRQWUROOL�GL�SDULWj��SHU�TXHVWR�PRWLYR�VRQR�VWDWL�LQVHULWH�OH� SRUWH�125��4XLQGL� OH�SRUWH�125�HVHJXRQR�GXH�RSHUD]LRQL�� VHOH]LRQDQR� LO�ELW�GHOOD�SDUROD�GL�FRGLFH�GD�LQYLDUH�DO�I�I�7�FRUULVSRQGHQWH�H�QHOOR�VWHVVR�WHPSR�YLHQH�GL�QXRYR�FRPSOHPHQWDWR��1HO�FRPSOHVVR�VH�,1�q�LO�GDWR�LQVHULWR�DOO¶LQJUHVVR�GHO�UHJLVWHU DYUHPR�SHU�HVHPSLR�SHU�LO�I�I�7��
&.7�,1&.7�287&.7�2877 � � � 

RVVLD�DOO¶LQJUHVVR�GL�7��VRQR�LQYLDWL�VROR�L�ELW�GHOOD�SDUROD�GL�FRGLFH�VHOH]LRQDWL�GD�&.7��TXDQGR�q�EDVVR��3HU�TXDQWR�ULJXDUGD�LO�IXQ]LRQDPHQWR�GHL�I�I�7��HVVL�FRPPXWHUDQQR�RJQL�YROWD�VL�YHULILFD�LQ�LQJUHVVR� XQD� WUDQVL]LRQH� GDO� OLYHOOR� DOWR� D�TXHOOR�EDVVR�� SUDWLFDPHQWH� VL� FRPSRUWDQR�FRPH� I�I�7�



'LVFXVVLRQH�GHO�SURJHWWR��SDULW\�FRQWUROOHU
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PDVWHU�VODYH�SHUz�DEELDPR�VROR�O¶LQJUHVVR�GL�FORFN�UDSSUHVHQWDWR�GD�7��PHQWUH�LO�YHUR�LQJUHVVR�7�QRQ�q�SL��SUHVHQWH�HG�q�FRPH�VH�IRVVH�SRVWR�VHPSUH�DG���,QROWUH�KDQQR�O¶LQJUHVVR�DVLQFURQR�GL�SUHVHW�6'�FKH�IXQ]LRQD�LQ�ORJLFD�QHJDWLYD��RJQL�YROWD�FKH�VL�SRUWD�D�OLYHOOR�EDVVR��O¶XVFLWD�4�q IRU]DWD�D���LQGLSHQGHQWHPHQWH�GDO�YDORUH�DVVXQWR�GDOO¶LQJUHVVR��%LVRJQD� VXELWR� QRWDUH� FKH� SHU� 7�� O¶LQJUHVVR� 6'� q� VWDWR� PRGLILFDWR� SHUFKp�� FRPH� YHGUHPR�VXFFHVVLYDPHQWH��VH�LO�I�I�YLHQH�SUHVHWWDWR�TXDQGR�7 ���QHO�PRPHQWR�LQ�FXL�6'�YLHQH�GLVDWWLYDWR�H�VL�KD OD�WUDQVL]LRQH�GL�7�GD���D�����O¶XVFLWD�4�QRQ�FRPPXWD�FRPH�GRYUHEEH�PD�UHVWD�DQFRUD�D����'DL� GLDJUDPPL� GHO� FORFN� JHQHUDWRU GL� SDJ��� VL� SXz� RVVHUYDUH� FKH� &.7�� q� EDVVR� DQFKH� QHO�VHPLSHULRGR�LQ�FXL�VWLDPR�SUHVHWWDQGR�L�I�I�7���SHUFLz�VH�LO�SULPR�ELW�GHOOD�SDUROD�GL�FRGLFH�q����LQ�TXHVWR�LQWHUYDOOR�GL�WHPSR�DYUHPR�DQFKH�287� �����RVVLD�7� ����'D�TXHVWR�VL�GHGXFH�FKH�QHO�PRPHQWR�LQ�FXL�&.7��WRUQD�D����7� ���SHUz�O¶XVFLWD�QRQ�FRPPXWD��LQ�DOWUH�SDUROH�LO�SULPR�ELW�GHOOD�SDUROD�GL�FRGLFH�QRQ�q�DVVROXWDPHQWH�FRQVLGHUDWR�SHUFKp�4��GRYHYD�SRUWDUVL�D����3HU�HOLPLQDUH�LO�SUREOHPD�ELVRJQD�IDUH�LQ�PRGR�FKH�TXDQGR�7� ���H�FRQWHPSRUDQHDPHQWH�6'� ����QHO� PRPHQWR� LQ� FXL� 7� WRUQD� D� �� VL� KD� OD� FRPPXWD]LRQH� GL� 4�� GD� �� D� ��� 2YYLDPHQWH� TXHVWD�PRGLILFD�QRQ�VHUYH�SHU�7��H�7���SHUFKp�7�QRQ�YD�PDL�DG���TXDQGR�6'� ����LO�ELW���q�XWLOL]]DWR�SHU�YDOXWDUH�VROR�F� �3HU� VSLHJDUH� LO� IXQ]LRQDPHQWR� GHO� SDULW\� FRQWUROOHU�� FRQVLGHULDPR� LO� I�I� 7�� H� GDL� GLDJUDPPL�WHPSRUDOL�GL�SDJ����QRWLDPR�FKH�&.7�� ���HVDWWDPHQWH�QHJOL�LQWHUYDOOL�GL�WHPSR�LQ�FXL�QHOO¶XVFLWD�287�GHO�UHJLVWHU DEELDPR�L�ELW���������H���GHOOD�SDUROD�GL�FRGLFH��,QIDWWL�SHU�HVHPSLR�LO�ELW���QHJDWR�q�SUHVHQWH�LQ�287�QHOO¶LQWHUYDOOR�GL�WHPSR�FKH�YD�GDO�VHPLSHULRGR�QHJDWLYR�GHOO¶LPSXOVR���GL�&.�ILQR�DOO¶LQL]LR�GHO�VHPLSHULRGR�QHJDWLYR�GHOO¶LPSXOVR���H�FRPSUHQGH�LO�SHULRGR�LQ�FXL�&.7�� ���$YHQGR�LQL]LDOPHQWH�SUHVHWWDWR�4���F�  ���VLD�TXDQGR�WXWWL�H���L�ELW�VRQR���FKH�TXDQGR�FL�VRQR�XQ�QXPHUR�SDUL�GL����LQ�TXHVWR�FDVR�7��FRPPXWHUj�XQ�QXPHUR�SDUL�GL�YROWH�H�4��ULWRUQHUj�VHPSUH�D���9LFHYHUVD��F�  ���VH�LO�QXPHUR�GL���LQ�LQJUHVVR�D�7��q�GLVSDUL�$OOR�VWHVVR�PRGR�&.7��SUHOHYD�L�ELW���������H���PHQWUH�&.7��L�ELW���������H�����L I�I�7��H�7��VL�FRPSRUWDQR�FRPH�7��SHU�YDOXWDUH�L�ELW�F� H�F� GHO�QXPHUR�GL�SRVL]LRQH�



'HFRGHU
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'(&2'(5
Ê�XQD�UHWH�FRPELQDWRULD�FKH�SRUWD�RJQL��XVFLWD�DO�OLYHOOR�ORJLFR�DOWR�LQ�FRUULVSRQGHQ]D�GL�XQD�VROD�FRPELQD]LRQH�SDUWLFRODUH�GHJOL�LQJUHVVL��6LFFRPH�VLDPR�LQWHUHVVDWL�VROR�DL���ELW�GHO�PHVVDJJLR�P�P� P�� P� �� OD� FRUUH]LRQH� GRYUj� VXFFHVVLYDPHQWH� HVVHUH� HVHJXLWD� VROR� SHU� TXHVWL� XOWLPL�� SHU� FXL�DYUHPR� VROR� �� XVFLWH� QHO� GHFRGHU� FKH� VL� SRUWHUDQQR� DG� �� TXDQGR� ULVSHWWLYDPHQWH� LQ� LQJUHVVR� LO�QXPHUR�GL�SRVL]LRQH��F� F� F����DVVXPH�XQR�GHL�YDORUL��������� R���/D�WDEHOOD�GL�YHULWj�q�OD�VHJXHQWH�
4� ��F� � 4� ��F� � 4� ��F� � &� &� &� &�

� � � � � � � ������� 444444& �� �� 
� � � � � � �
� � � � � � � ������� 444444& �� �� 
� � � � � � �
� � � � � � � ������� 444444& �� �� 
� � � � � � �
� � � � � � � ������� 444444& �� �� 
� � � � � � �

,O�FLUFXLWR�q�LO�VHJXHQWH�
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&255(&725
Ê XQ�EORFFR�FKH�HIIHWWXD�GXH�RSHUD]LRQL��� FRUUHJJH�O¶HYHQWXDOH�ELW�HUUDWR�QHO�PHVVDJJLR��� PDQWLHQH� LO� PHVVDJJLR� LQ� XVFLWD� SHU� �� LPSXOVL� GL� FORFN� GL� &.�� ILQR� D� TXDQGR� QRQ� YLHQH�FRPSOHWDPHQWH�ULFHYXWR�H�FRUUHWWR�LO�VXFFHVVLYR�PHVVDJJLR�,O�FLUFXLWR�q�LO�VHJXHQWH�



&RUUHFWRU
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/D�FRUUH]LRQH�VL�UHDOL]]D�DWWUDYHUVR�OH�SRUWH�(;125��LQIDWWL�SRVVRQR�HVVHUH�FRQVLGHUDWH�FRPH�LQYHUWHU�FRQWUROODWL�FRPH�VL�SXz�QRWDUH�GDOOD�WDEHOOD�GL�YHULWj�
& � �� � �� � �� � �� � �

4XDQGR�&� ���DOORUD�LQ�XVFLWD�DYUHPR�� ,8  ��FRPSRUWDPHQWR�GD�LQYHUWHU���H�YLFHYHUVD�TXDQGR���&� �����8� �,���FRPSRUWDPHQWR�GD�EXIIHU���6XSSRQLDPR� SHU� HVHPSLR� FKH� VLD� HUUDWR� LO� ELW� �� GHOOD� SDUROD� ULFHYXWD�� TXLQGL� O¶LQJUHVVR� &� GHO�FRUUHWWRUH�H�DOWR��$OORUD�VROR� LO�ELW�SRVWR�DOO¶LQJUHVVR���QRQ� VDUj�FRPSOHPHQWDWR�� DOO¶XVFLWD�GHJOL�(;125�DYUHPR�LO�PHVVDJJLR�FRUUHWWR�PD�QHJDWR��1HO�FDVR�LQ�FXL�QHVVXQ�LQJUHVVR�WUD�&� ��&� ��&�H�&� q�DOWR��WXWWL�L�ELW�GHO�PHVVDJJLR�VDUDQQR�ULWHQXWL�FRUUHWWL�H�YHUUDQQR FRPSOHPHQWDWL�WXWWL�/H�XVFLWH�GHJOL�(;125�SLORWDQR�GHL�VHPSOLFL�ODWFK�FKH�PDQWHQJRQR�PHPRUL]]DWR�LO�PHVVDJJLR�LQ�XVFLWD��,�7*�GHO�ODWFK�VRQR�FRPDQGDWL�GDL�VHJQDOL�GL�FORFN�&.8�H�&.8Q�FRPH��UDSSUHVHQWDWL�QHL�GLDJUDPPL� WHPSRUDOL� GL� SDJ���� 'D� TXHVWL� GLDJUDPPL� VL� SXz� QRWDUH� FKH� L� ODWFK� DFTXLVLVFRQR� H�QHJDQR�LO�PHVVDJJLR�QHO�VHPLSHULRGR�QHJDWLYR�GHOO¶LPSXOVR���GL�&.��HVDWWDPHQWH�TXDQGR�LO�SDULW\�FRQWUROOHU�� LO�GHFRGHU H� OR�VWHVVR�FRUUHFWRU VWDQQR�HODERUDQGR� O¶XOWLPR�ELW�GHOOD�SDUROD�GL�FRGLFH�DSSHQD� ULFHYXWD�� 1HO� VXFFHVVLYR� VHPLSHULRGR� GL� &.�� L� GLVSRVLWLYL� 7*��� 7*��� 7*��� H� 7*�� VL�DSURQR�H�VL�FKLXGRQR�JOL�DOWUL�� ILQR�D�TXDQGR�QRQ�VL�SUHVHQWD�XQ�DOWUR�LPSXOVR�GL�&.8��LQ�XVFLWD�VDUj� FRVu�PHPRUL]]DWR� LO�PHVVDJJLR� SHU� �� LPSXOVL� GL�&.�� LQGLSHQGHQWHPHQWH� GDL� YDORUL� DVVXQWL�GDOOH�XVFLWH�GHJOL�(;125�H�SXz�HVVHUH�XWLOL]]DWR�SHU�HODERUD]LRQL�VXFFHVVLYH�
266�� q�VWDWD�IDWWD�PROWD�DWWHQ]LRQH�QHO�JHQHUDUH�L�VHJQDOL�&.8�H�6'��6XSSRQLDPR�SHU�HVHPSLR�FKH��D�FDXVD�GHJOL� LQQXPHUHYROL�ULWDUGL�GRYXWL�DL�QXPHURVL�SLDQL�GL�SRUWH�SUHVHQWL�VSHFLDOPHQWH�DOO¶LQWHUQR�GHO�FORFN�JHQHUDWRU��6'�YD�D���PROWR�SULPD�FKH�&.8� WRUQD� DG� ���$OORUD� VL� KD� FKH� WXWWH� OH� XVFLWH�GHO�SDULW\� FRQWUROOHU YHQJRQR�SUHVHWWDWH�DQFRU� SULPD�FKH� L� WUDVPLVVLRQ�JDWH�7*��7*���7*��H�7*�� � VL� DSURQR��PRGLILFDQGR� WXWWL� L�GDWL� GD� PHPRUL]]DUH�� 9HGUHPR� VXFFHVVLYDPHQWH� FRPH� IDUH� SHU� IDU� LQ� PRGR� FKH� TXHVWR�SUREOHPD�QRQ�VL�SUHVHQWL�
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&/2&.�*(1(5$725
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