
81,9(56,7¬�'(*/,�678',�',�3$'29$�
�

3URFHGXUD�VHOHWWLYD�����58$�����$OOHJDWR�Q����SHU�O¶DVVXQ]LRQH�GL�Q����SRVWR�GL�ULFHUFDWRUH�
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�
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�
/D�&RPPLVVLRQH�JLXGLFDWULFH�GHOOD�SURFHGXUD�VHOHWWLYD�GL�FXL�VRSUD�FRPSRVWD�GD��

�
3URI��0DWWHR�&DOHR��SURIHVVRUH�GL�SULPD�IDVFLD�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD�
3URI��<XUL�%R]]L��SURIHVVRUH�GL�SULPD�IDVFLD�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�7UHQWR�
3URI��0DULD�&RQFHWWD�0RUURQH��SURIHVVRUH�GL�SULPD�IDVFLD�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�3LVD�

�
�

VL� ULXQLVFH� LO� JLRUQR����*HQQDLR� �����DOOH� RUH� �� LQ� IRUPD� WHOHPDWLFD�� WUDPLWH� SLDWWDIRUPD�
=RRP��SHU�HIIHWWXDUH�OD�YDOXWD]LRQH�SUHOLPLQDUH�FRPSDUDWLYD�GHL�FDQGLGDWL��
,QGLUL]]L�H�PDLO�LVWLWX]LRQDOL�GHL�FRPPLVVDUL��
PDWWHR�FDOHR#XQLSG�LW�
\XUL�ER]]L#XQLWQ�LW�
FRQFHWWD�PRUURQH#XQLSL�LW�
�
�
�
7UDVFRUVL� DOPHQR� �� JLRUQL� GDOOD� SXEEOLFL]]D]LRQH� GHL� FULWHUL�� OD� &RPPLVVLRQH� KD� SRWXWR�
OHJLWWLPDPHQWH�SURVHJXLUH�L�ODYRUL��1HO�SHULRGR�WUDVFRUVR�GD�DOORUD�DOOD�GDWD�GHOOD�SUHVHQWH�
ULXQLRQH�� L� FRPSRQHQWL� GHOOD� &RPPLVVLRQH� VRQR� HQWUDWL� DOO¶LQWHUQR� GHOOD� 3LDWWDIRUPD�
LQIRUPDWLFD� µ3LFD¶� QHOOD� VH]LRQH� ULVHUYDWD� DOOD� &RPPLVVLRQH�� HG� KDQQR� YLVXDOL]]DWR� OD�
GRFXPHQWD]LRQH�WUDVPHVVD�GDL�FDQGLGDWL�DL�ILQL�GHOOD�SDUWHFLSD]LRQH�DOOD�SUHGHWWD�SURFHGXUD�
VHOHWWLYD��
�
/D� &RPPLVVLRQH� GLFKLDUD� FKH� VRQR� SHUYHQXWH� ULQXQFH� GD� SDUWH� GHL� VHJXHQWL� FDQGLGDWL��
'U�VVD�*LRYDQQD�7HVWD��
�
/D�&RPPLVVLRQH�SUHQGH�LQ�HVDPH�WXWWD�OD�GRFXPHQWD]LRQH�LQYLDWD�WHOHPDWLFDPHQWH��
�
/D�&RPPLVVLRQH�VWDELOLVFH�H�SUHFLVD�FKH��DO�ILQH�GL�HIIHWWXDUH�OD�YDOXWD]LRQH�GHL�FDQGLGDWL��
SUHQGHUj� LQ�FRQVLGHUD]LRQH�H�YDOXWHUj�HVFOXVLYDPHQWH� OD�GRFXPHQWD]LRQH�UHODWLYD�D�WLWROL��
SXEEOLFD]LRQL� H� FXUULFXOXP�YLWDH�FDULFDWD�GDL� FDQGLGDWL� VXOOD�SLDWWDIRUPD�3,&$�HG� LQ�HVVD�
YLVLELOH�H�UHVLGHQWH��,Q�SDUWLFRODUH��QRQ�YHUUDQQR�XWLOL]]DWH�LQIRUPD]LRQL�UHSHULELOL�VXOOH�SDJLQH�
ZHE�DOOH�TXDOL�LO�FDQGLGDWR�DEELD�LQVHULWR�OLQN�QHO�FXUULFXOXP�DOOHJDWR�DOOD�GRPDQGD��VH�QRQ�
UHSHULELOL�QHOOD�GRPDQGD�VWHVVD��
�
�



/D�&RPPLVVLRQH�DFFHUWD�FKH�LO�QXPHUR�GL�SXEEOLFD]LRQL�LQYLDWH�GDL�FDQGLGDWL�QRQ�q�VXSHULRUH�
D�TXHOOR�PDVVLPR�LQGLFDWR�DOO¶DOOHJDWR�Q����GHO�EDQGR�H�FLRq�����GRGLFL����
�
�
�
,�FDQGLGDWL�GD�YDOXWDUH�QHOOD�SUHVHQWH�SURFHGXUD�VHOHWWLYD�ULVXOWDQR�SHUWDQWR�L�VHJXHQWL��
�
'HLGGD�*DEULHOH�
'L�3DROR�0DWWLD�
/HSDUXOR�$OHVVDQGUR�
1RJDUD�/HRQDUGR�
9HFHOOLR�5HDQH�'HQLV�
�
�
/D�&RPPLVVLRQH�GLFKLDUD�FKH�WXWWL�L�WLWROL��UHODWLYL�DJOL�HOHPHQWL�RJJHWWR�GL�YDOXWD]LRQH�H�WXWWH�
OH�SXEEOLFD]LRQL�SUHVHQWDWH�GD�FLDVFXQ�FDQGLGDWR�VRQR�YDOXWDELOL���
�
,O� 3UHVLGHQWH� ULFRUGD� FKH� OH� SXEEOLFD]LRQL� UHGDWWH� LQ� FROODERUD]LRQH� FRQ� L� PHPEUL� GHOOD�
&RPPLVVLRQH�R�FRQ�L�WHU]L�GHYRQR�HVVHUH�YDOXWDWH�VXOOD�EDVH�GHL�FULWHUL�LQGLYLGXDWL�QHOOD�SULPD�
ULXQLRQH��
�
,O�SURI��0DWWHR�&DOHR�KD�ODYRUL�LQ�FRPXQH�FRQ�L�FDQGLGDWL��HG�LQ�SDUWLFRODUH��
� FRQ�LO�GRWW��*DEULHOH�'HLGGD�LO�ODYRUR�Q�����'HLGGD�HW�DO���³(DUO\�GHSRODUL]LQJ�*$%$«´��
�
,O�SURI��<XUL�%R]]L�KD�ODYRUL�LQ�FRPXQH�FRQ�L�FDQGLGDWL��HG�LQ�SDUWLFRODUH��
� FRQ�LO�GRWW��*DEULHOH�'HLGGD�LO�ODYRUR�Q�����'HLGGD�HW�DO���³(DUO\�GHSRODUL]LQJ�*$%$«´��
�
� �
/D�&RPPLVVLRQH�VXOOD�VFRUWD�GHOOH�GLFKLDUD]LRQL�GHO�SURI��0DWWHR�&DOHR�H�GHO�SURI��<XUL�%R]]L�
GHOLEHUD�GL�DPPHWWHUH�DOO¶XQDQLPLWj� OH�SXEEOLFD]LRQL� LQ�TXHVWLRQH�DOOD�VXFFHVVLYD� IDVH�GHO�
JLXGL]LR�GL�PHULWR��'LFKLDUD]LRQL�DOOHJDWH�DO�SUHVHQWH�YHUEDOH���
�
3HU�L�ODYRUL�LQ�FROODERUD]LRQH�FRQ�WHU]L�OD�&RPPLVVLRQH�ULOHYD��LQ�EDVH�DL�FULWHUL�SUHGHWHUPLQDWL�
DO� YHUEDOH� Q�� ��� FKH� L� FRQWULEXWL� VFLHQWLILFL� GHL� FDQGLGDWL� VRQR� HQXFOHDELOL� H� GLVWLQJXLELOL� H�
XQDQLPHQWH� GHOLEHUD� GL� DPPHWWHUH� DOOD� VXFFHVVLYD� YDOXWD]LRQH� GL�PHULWR� WXWWL� L� ODYRUL� GHL�
FDQGLGDWL��
�
1HOO
HIIHWWXDUH�OD�YDOXWD]LRQH�SUHOLPLQDUH�FRPSDUDWLYD�GHL�FDQGLGDWL�OD�&RPPLVVLRQH�SUHQGH�
LQ� FRQVLGHUD]LRQH� HVFOXVLYDPHQWH� SXEEOLFD]LRQL� R� WHVWL� DFFHWWDWL� SHU� OD� SXEEOLFD]LRQH�
VHFRQGR�OH�QRUPH�YLJHQWL�QRQFKp�VDJJL�LQVHULWL�LQ�RSHUH�FROOHWWDQHH�H�DUWLFROL�HGLWL�VX�ULYLVWH�
LQ�IRUPDWR�FDUWDFHR�R�GLJLWDOH�FRQ�O¶HVFOXVLRQH�GL�QRWH�LQWHUQH�R�UDSSRUWL�GLSDUWLPHQWDOL��/D�
WHVL�GL�GRWWRUDWR�R�GHL�WLWROL�HTXLSROOHQWL�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�DQFKH�LQ�DVVHQ]D�GHOOH�
SUHGHWWH�FRQGL]LRQL��
�
�
/D� &RPPLVVLRQH� HVSULPH� SHU� FLDVFXQ� FDQGLGDWR� XQ� PRWLYDWR� JLXGL]LR� DQDOLWLFR� VXO�
FXUULFXOXP��VXL�WLWROL�UHODWLYL�DJOL�HOHPHQWL�RJJHWWR�GL�YDOXWD]LRQH�H�VXOOD�SURGX]LRQH�VFLHQWLILFD��
LYL�FRPSUHVD�OD�WHVL�GL�GRWWRUDWR��VHFRQGR�L�FULWHUL�H�JOL�LQGLFDWRUL�VWDELOLWL�QHO�YHUEDOH�Q����HG�
XQD�YDOXWD]LRQH�SUHOLPLQDUH�FRPSDUDWLYD�GHL�FDQGLGDWL��$OOHJDWR�±�*LXGL]L�DQDOLWLFL���
�
3RLFKp�L�FDQGLGDWL�VRQR�LQ�QXPHUR�SDUL�R�LQIHULRUH�D�VHL��JOL�VWHVVL�VRQR�WXWWL�DPPHVVL�DOOD�
GLVFXVVLRQH�SXEEOLFD�GHL�WLWROL�H�GHOOD�SURGX]LRQH�VFLHQWLILFD�FRPH�GD�YHUEDOH�Q�����



�
� �
7XWWD� OD� GRFXPHQWD]LRQH� SUHVHQWDWD� GDL� FDQGLGDWL� � �FXUULFXOD�� WLWROL�� SXEEOLFD]LRQL� H�
DXWRFHUWLILFD]LRQL��q�VWDWD�HVDPLQDWD�GDOOD�FRPPLVVLRQH��
�
�
/D�VHGXWD�WHUPLQD�DOOH�RUH������
�
,O�SUHVHQWH�YHUEDOH�q�OHWWR�H�DSSURYDWR�VHGXWD�VWDQWH�GD�WXWWL�L�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�
FKH�GLFKLDUDQR�GL�FRQFRUGDUH�FRQ�TXDQWR�YHUEDOL]]DWR��
�
3DGRYD�����*HQQDLR������
�

�
,O�6HJUHWDULR�GHOOD�FRPPLVVLRQH�
�
3URI��0DWWHR�&DOHR�SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD�
�
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D� WHPSR� GHWHUPLQDWR�� SUHVVR� LO� 'LSDUWLPHQWR� GL� 6FLHQ]H� %LRPHGLFKH� SHU� LO� VHWWRUH�
FRQFRUVXDOH� ���'�� ±� ),6,2/2*,$� �SURILOR�� VHWWRUH� VFLHQWLILFR� GLVFLSOLQDUH� %,2���� ±�
),6,2/2*,$��DL�VHQVL�GHOO¶DUW�����FRPPD���OHWWHUD�$�GHOOD�/HJJH����GLFHPEUH�������Q�������
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�
�

$OOHJDWR�DO�9HUEDOH�Q�����
�
�

',&+,$5$=,21(�/$925,�,1�&2//$%25$=,21(�
�
�

&RQ�OD�SUHVHQWH�GLFKLDUR�FKH�UHODWLYDPHQWH�DOOD�SXEEOLFD]LRQH�Q����SUHVHQWDWD�GDO�FDQGLGDWR�
'U�� *DEULHOH� 'HLGGD� �³(DUO\� GHSRODUL]LQJ� *$%$«�´� 1DWXUH� 1HXURVFLHQFH��� D� FXL� KR�
SDUWHFLSDWR�FRPH�FR�DXWRUH�VHQLRU��LO�'U��'HLGGD�KD�VYROWR�LO�UXROR�GL�SULPR�DXWRUH��LQVLHPH�
DOOD�'U�VVD�$OOHJUD���RFFXSDQGRVL�GL�WXWWH�OH�UHJLVWUD]LRQL�LQ�YLWUR��GL�HOHWWURSRUD]LRQH�LQ�XWHUR��
ULFRVWUX]LRQH�PRUIRORJLFD�GHL�QHXURQL��WUDWWDPHQWL�IDUPDFRORJLFL��
�
�
3DGRYD�����*HQQDLR������
�
�
3URI��0DWWHR�&DOHR�SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�3DGRYD�
�

�
�
�
�
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�
�

&RQ�OD�SUHVHQWH�GLFKLDUR�FKH�UHODWLYDPHQWH�DOOD�SXEEOLFD]LRQH�Q����SUHVHQWDWD�GDO�FDQGLGDWR�
'U�� *DEULHOH� 'HLGGD� �³(DUO\� GHSRODUL]LQJ� *$%$«�´� 1DWXUH� 1HXURVFLHQFH��� D� FXL� KR�
SDUWHFLSDWR�FRPH�FR�DXWRUH�� LO�'U��'HLGGD�KD�VYROWR� LO� UXROR�GL�SULPR�DXWRUH� �LQVLHPH�DOOD�
'U�VVD�$OOHJUD���RFFXSDQGRVL�GL� WXWWH� OH� UHJLVWUD]LRQL� LQ� YLWUR��GL�HOHWWURSRUD]LRQH� LQ�XWHUR��
ULFRVWUX]LRQH�PRUIRORJLFD�GHL�QHXURQL��WUDWWDPHQWL�IDUPDFRORJLFL��
�
�
�
7UHQWR�����JHQQDLR������
�
�
3URI��<XUL�%R]]L�SUHVVR�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�7UHQWR�
�
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�
�

$OOHJDWR�DO�9HUEDOH�Q����
�

*,8',=,�$1$/,7,&,�
�

�
�
&DQGLGDWR��'(,''$�*$%5,(/(�
�
0RWLYDWR�JLXGL]LR�DQDOLWLFR�VX��
�
3XEEOLFD]LRQL�VFLHQWLILFKH��LYL�FRPSUHVD�OD�WHVL�GL�GRWWRUDWR��
�
/H�SXEEOLFD]LRQL�����VRQR�ULWHQXWH�HFFHOOHQWL�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
/D�SXEEOLFD]LRQH���q�ULWHQXWD�PROWR�EXRQD�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR��
/H�SXEEOLFD]LRQL��������������VRQR�ULWHQXWH�DEEDVWDQ]D�EXRQH�DOOD�OXFH�GL�RULJLQDOLWj��
FRQJUXHQ]D��ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�
GHO�FDQGLGDWR����
/H�SXEEOLFD]LRQL���������VRQR�ULWHQXWH�VXIILFLHQWL�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
$OOD�OXFH�GHOOH�GXH�SXEEOLFD]LRQL�VX�ULYLVWH�DG�DOWR�LPSDWWR�ILUPDWH�FRPH�SULPR�DXWRUH��
LO�JLXGL]LR�FRPSOHVVLYR�q�RWWLPR��

�
�
'LGDWWLFD��GLGDWWLFD�LQWHJUDWLYD�H�VHUYL]LR�DJOL�VWXGHQWL�
�
0ROWR�VLJQLILFDWLYD�O¶DWWLYLWj�GLGDWWLFD��GL�VXSHUYLVLRQH�H�VXSSRUWR�DJOL�VWXGHQWL�QHOOH�
YDULH�VHGL�LQ�FXL�LO�FDQGLGDWR�KD�ODYRUDWR��,O�JLXGL]LR�q�RWWLPR��
�
&XUULFXOXP�FRPSUHQVLYR�GL�DWWLYLWj�GL�ULFHUFD��SURGX]LRQH�VFLHQWLILFD�
FRPSOHVVLYD�H�DWWLYLWj�LVWLWX]LRQDOL��RUJDQL]]DWLYH�H�GL�VHUYL]LR��LQ�TXDQWR�
SHUWLQHQWL�DO�UXROR�
�
+D�SDUWHFLSDWR�D�GLYHUVL�SURJHWWL�VFLHQWLILFL��9LQFLWRUH�GL�SUHPL�QD]LRQDOL�HG�
LQWHUQD]LRQDOL��KD�SDUWHFLSDWR�D�PROWL�FRQJUHVVL�LQ�TXDOLWj�GL�UHODWRUH��*OL�LQGLFL�
ELEOLRPHWULFL��FLWD]LRQL��+�LQGH[��VRQR�VLJQLILFDWLYL�PD�ULVHQWRQR�GL�XQ�FDOR�GL�
SURGXWWLYLWj�QHJOL�XOWLPL�DQQL��,O�JLXGL]LR�FRPSOHVVLYR�q�PROWR�EXRQR��
�
�
�
�



&DQGLGDWR��',�3$2/2�0$77,$�
�
0RWLYDWR�JLXGL]LR�DQDOLWLFR�VX��
�
3XEEOLFD]LRQL�VFLHQWLILFKH��LYL�FRPSUHVD�OD�WHVL�GL�GRWWRUDWR��
�
/H�SXEEOLFD]LRQL�����VRQR�ULWHQXWH�RWWLPH�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR��
/H�SXEEOLFD]LRQL������VRQR�ULWHQXWH�PROWR�EXRQH�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
/D�SXEEOLFD]LRQH���q�ULWHQXWD�DEEDVWDQ]D�EXRQD�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
/H�SXEEOLFD]LRQL���������VRQR�ULWHQXWH�VXIILFLHQWL�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
/H�SXEEOLFD]LRQL������QRQ�ULVXOWDQR�LQGLFL]]DWH��,) ������
,O�JLXGL]LR�FRPSOHVVLYR�q�EXRQR��

�
�
'LGDWWLFD��GLGDWWLFD�LQWHJUDWLYD�H�VHUYL]LR�DJOL�VWXGHQWL�
�
1RQ�ULVXOWD�DWWLYLWj�GLGDWWLFD�H�GL�VHUYL]LR�DJOL�VWXGHQWL��JLXGL]LR�LQVXIILFLHQWH���
�
&XUULFXOXP�FRPSUHQVLYR�GL�DWWLYLWj�GL�ULFHUFD��SURGX]LRQH�VFLHQWLILFD�
FRPSOHVVLYD�H�DWWLYLWj�LVWLWX]LRQDOL��RUJDQL]]DWLYH�H�GL�VHUYL]LR��LQ�TXDQWR�
SHUWLQHQWL�DO�UXROR�
�
+D�SDUWHFLSDWR�D�GLYHUVL�SURJHWWL�VFLHQWLILFL��DQFKH�VSRQVRUL]]DWL�GD�D]LHQGH��HG�q�
VWDWR�UHODWRUH�D�FRQJUHVVL��&LWD]LRQL�HG�+�LQGH[�LQ�OLQHD�FRQ�O¶HWj�DFFDGHPLFD��,O�
JLXGL]LR�FRPSOHVVLYR�q�EXRQR��
�
�
�
&DQGLGDWR��/(3$58/2�$/(66$1'52�
�
0RWLYDWR�JLXGL]LR�DQDOLWLFR�VX��
�
3XEEOLFD]LRQL�VFLHQWLILFKH��LYL�FRPSUHVD�OD�WHVL�GL�GRWWRUDWR��
�
/H�SXEEOLFD]LRQL�����VRQR�ULWHQXWH�PROWR�EXRQH�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR��
/D�SXEEOLFD]LRQH���q�ULWHQXWD�DEEDVWDQ]D�EXRQD�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
/H�SXEEOLFD]LRQL�������VRQR�ULWHQXWH�VXIILFLHQWL�DOOD�OXFH�GL�RULJLQDOLWj��FRQJUXHQ]D��
ULOHYDQ]D�VFLHQWLILFD��H�GHWHUPLQD]LRQH�DQDOLWLFD�GHOO
DSSRUWR�LQGLYLGXDOH�GHO�FDQGLGDWR����
/D�SXEEOLFD]LRQH���QRQ�ULVXOWD�LQGLFL]]DWD��,) ������
,O�JLXGL]LR�FRPSOHVVLYR�q�VXIILFLHQWH��
�
�
'LGDWWLFD��GLGDWWLFD�LQWHJUDWLYD�H�VHUYL]LR�DJOL�VWXGHQWL�
�
&RUUHODWRUH�GL�GXH�WHVL�GL�ODXUHD��JLXGL]LR�DEEDVWDQ]D�EXRQR���



�
&XUULFXOXP�FRPSUHQVLYR�GL�DWWLYLWj�GL�ULFHUFD��SURGX]LRQH�VFLHQWLILFD�
FRPSOHVVLYD�H�DWWLYLWj�LVWLWX]LRQDOL��RUJDQL]]DWLYH�H�GL�VHUYL]LR��LQ�TXDQWR�
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