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6$/87( ± D��/�/E�>/�&�>^/

8QD�LQFKLHVWD�DSSDUVD�VXO�JLRUQDOH�/H�0RQGH�VL� LQWHUHVVD�DO� WUDIILFR�GL�PHGLFLQDOL� LQ�)UDQFLD��$OORUD�FKH�����PLOLRQL�LG�PHGLFLQDOL� LOOHJDOL�
VRQR� VWDWL� VHTXHVWUDWL� LQ� )UDQFLD� QHO� ������ LO� WUDIILFR� QRQ� VHPEUD� IHUPDUVL�� ,Q� HIIHWWL�� ����¼� LQYHVWLWL� QHO� WUDIILFR� GL� HURLQD� SRWUHEEHUR�
UDSSRUWDUH�ILQR�D�������¼��DOORFFKH�FKH�OD�VWHVVD�VRPPD�LQYHVWLWD�QHO�WUDIILFR�GL�PHGLFLQDOL�SRWUHEEH�UDSSRUWDUH�GDL��������� DL��������¼��,�
PHGLFLQDOL� SL�� FRQWUDIIDWWL� VRQR� DQFKH� ORUR� GHVWLQDWL� DOOD� FUHVFLWD� SHUFKp� VL� WUDWWD� GL� WUDWWDPHQWL� FRQWUR� L� GLVIXQ]LRQDPHQWL� GHOO¶HUH]LRQH��
,QWURYDELOH�LQ�IDUFLD�SHUFKH�LO�ORUR�DSSURYYLJLRQDPHQWR�q�FKLXVR�D�FKLDYH��L�IDOVL�PHGLFLQDOL�VRQR�DFTXLVWDWL�VX�LQWHUQHW��/R =RSLGHP�q�PROWR�
GLIIXVR�� VL� WUDWWD� GHO� SULQFLSLR� GX� 6WLOQR[�� XQ� VRQQLIHUR�� 0ROWL� GHL� SURGRWWL� GRSDQWL� VRQR� DQFKH� LQ� FLUFROD]LRQH� QHOOH� SDOHVWUH� WUD� FXL� L�
PHWDGRQH�� VWHURLGH� SUHVR� GDL� ERG\EXLOGHUV�� q� UHJRODUPHQWH� VHTXHVWUDWR�� 3L�� GL� ���� ���� SURGRWWL� GRSDQWL� VRQR� VWDWL� VHTXHVWUDWL D� 1L]]D��
SLFFROD� ERUJDWD� D� ERUGR�PDUH� GRYH� O¶DSSDUHQ]D� ILVLFD� q� SL�� LPSRUWDQWH� FKH� DOWURYH�� ,� GLYHUVL� OXRJKL� GL� FRQVHJQD� GL� TXHVWL� SURGRWWL� FKH�
SURYHQJRQR�GDOOD�%XOJDULD�VRQR�VWDWL�VFRSHUWL�JUD]LH�DOOH�QXPHURVH�WHOHFDPHUH�GL�VRUYHJOLDQ]D�GL�FXL�LO�VLQGDFR��&KULVWLDQ�(VWURVL��QRQ�VPHWWH�
GL�YDQWDUQH�L�PHULWL��,�GDQQL�VXOOD�VDOXWH�SRVVRQR�HVVHUH�FDXVDWL�GDO�SURGRWWR�VWHVVR�R�GDOO¶DVVHQ]D�GL�HIIHWWL�FKH�DYUHEEH�GRYXWR�SURGXUUH��3HU�
HVHPSLR����������EDPELQL�GL�PHQR�GL���DQQL�PXRLRQR�GL�SROPRQLWH�RJQL�DQQR�QHO�PRQGR�D�FDXVD�GHJOL�DQWLELRWLFL�IDOVLILFDWL�

*,867,=,$ ± E�tͲzKZ<�
WKZd�� /E� '/h^d/�/�� �/EYh��
'ZhWW/�W�dZK>/&�Z/

,O�VLQGDFR�GL�1HZ�<RUN�%LOO�'H�%ODVLR�KD�
GLFKLDUDWR�PHUFROHGu����*HQQDLR�GL�DYHU�
SRUWDWR� LQ� JLXVWL]LD� %3�� &KHYURQ��
&RQFR3KLOOLSV�� ([[RQ0RELO� H� 6KHOO��
4XHVWL� JUXSSL� FKH� FRQRVFRQR� JOL� HIIHWWL�
QHIDVWL�GHL� ORUR�SURGRWWL�VXL�FDPELDPHQWL�
FOLPDWLFL� DYUHEEHUR� YRORQWDULDPHQWH�
LQJDQQDWR� L� ORUR� FOLHQWL�� DIIHUPD� LO�
VLQGDFR�� 4XHVWD� D]LRQH�� ULOHYD� SL�� GHOOD�
FRPXQLFD]LRQH� GHVWLQDWD� D� IDU� SDVVDUH�
1HZ�<RUN� SHU� XQD� SLD]]DIRUWH� GHOOD�
SURWH]LRQH� GHOO¶DPELHQWH�� QRQ� q� QXRYD�
SHU�TXHVWL�JUXSSL�SHWUROLIHUL�FKH�VRQR�JLj�
VWDWL� DWWDFFDWL� SHU� OR� VWHVVR� PRWLYR�� LQ�
&DOLIRUQLD� SHU� HVHPSLR�� 8Q� YLOODJJLR�
GHOO¶$ODVND� DYHYD� DWWDFFDWR� JOL� VWHVVL�
JUXSSL� SHU� OR� VWHVVR� PRWLYR� H� DYHYD�
IDOOLWR�� $FFDQWR� TXHVWD� D]LRQH� LQ�
JLXVWL]LD�� OD�FLWWj�KD�DQQXQFLDWR�FKH�VWDWD�
SHU� ULWLUDUH�SL��GL���PLOLDUGL�GL�GROODUL�GL�
LQYHVWLPHQWL� QHOOH� HQHUJLH� IRVVLOL��
1HOO¶2WWREUH� ������ O¶XUDJDQR� 6DQG\� KD�
ODVFLDWR� XQD� IDWWXUD� GL� ��� PLOLDUGL� GL�
GROODUL� DOOR� VWDWR� GL� 1HZ�<RUN�� $� ORWWD�
FRQWUR� L� FDPELDPHQWL� FOLPDWLFL� ULOHYD�
TXLQGL�GL�XQ�LPSHUDWLYR�HFRQRPLFR�SULPD�
GL�WXWWR��6KHOO�KD�UHDJLWR�DIIHUPDQGR�FKH�
OD� ORWWD� FRQWUR� LO� FDPELDPHQWL� FOLPDWLFL�
GRYHYD�IDUVL�SHU�XQD�SROLWLFD�JRYHUQDWLYD�
H�QRQ�SHU�PH]]R�GL�WULEXQDOL��,O�*RYHUQR�
DPHULFDQR� HUD� VWDWR� LO� SULPR� SURWHWWRUH�
GHOO¶DPELHQWH�H�OD VXD�SROLWLFD�DWWXDOH�HUD�
VWDWD� FRPSOLPHQWDWD� GD� WXWWL�� H� FRPH�
GDUJOL�WRUWR��DSSODXVL�VDUFDVWLFL��

6$/87( ± >��^K�/�d��>��d�>/^�EhdZ/�/KE��^�>hd��;>E^Ϳ

1HO� 'LFHPEUH� VFRUVR�� /DFWDOLV�� SULPR�
JUXSSR�ODWWLHUR�PRQGLDOH��VL�q�YLVWR�DFFXVDWR�
GL� DYHU� YHQGXWR� GHO� ODWWH� SHU� EDPELQL�
SURGRWWR� QHOOD� VXD� IDEEULFD� GL� &UDRQ� QHOOD�
0D\HQQH��FRQWDPLQDWR�FRQ�OD�VDOPRQHOOD��(�
VHFRQGR� O¶DXWRULWj� GL� 6RUYHJOLDQ]D� GHOOD�
6DOXWH� 3XEEOLFD� LQ� )UDQFLD�� q� VWDWR� SURYDWR�
FKH� ��� EDPELQL� HUDQR� FDGXWL� PDODWL� GRSR
DYHU� FRQVXPDWR� GHO� ODWWH� SURYHQLHQWH� GD�
TXHVWD� IDEEULFD� /¶DIIDUH� GHO� ODWWH�
FRQWDPLQDWR�FRPLQFLDYD�LO���'LFHPEUH������FRQ�OD�VFRSHUWD�GL�YHQWL�EDPELQL�FRQ�HWj�GL�PHQR�
GL� VHL�PHVL� FRQWDPLQDWL� FRQ� OD� VDOPRQHOOD� SUHVHQWH� LQ� FHUWL� ORWWL� GL� ODWWH� SHU� EDPELQL� 4XHVWH�
VDOPRQHOOH�WRFFDYDQR�LQ PRGR�SL��JUDYH�L�EDPELQL�GL�HWj�EDVVD��SURYRFDQGR�SUHFLVDPHQWH�GHOOH�
LQWRVVLFD]LRQL�DOLPHQWDUL��GHOOH�JDVWURHQWHULWL�H�GLYHUVH�LQIH]LRQL�JUDYL�
4XDOFKH� JLRUQR� GRSR�� GLHFL� QXRYL� FDVL� UHFHQVLWL� SURYRFDURQR� O¶LQWHUYHQWR� GHOOD� 'LUH]LRQH�
*HQHUDOH� GHOOD� 6DOXWH�� OD� TXDOH�� QHOOH� SUHRFFXSD]LRQH� GL� SUHYHQLUH� H� DO� ILQH� GL� HUDGLFDUH� OD�
SURSDJD]LRQH� GHOOD� FRQWDPLQD]LRQH�� GRPDQGD� DOORUD� LO� ULFKLDPR� GHO� ODWWH� LQIDQWLOH� LQ� FDXVD��
&HUWH� LQFKLHVWH� LQWHUQH� WHQGR� D� GLPRVWUDUH� FKH� OD� VRFLHWj� /DFWDOLV� HUD� DO� FRUUHQWH� GDOO¶$JRVWR�
����� GHOOD� FRQWDPLQD]LRQH� GHOOD� FDWHQD� GL� SURGX]LRQH� VLWXDWD� LQ� 0D\HQQH�� 7XWWDYLD�� TXHVWH�
LQIRUPD]LRQL� DOODUPDQWL� QRQ� KDQQR� YLVLELOPHQWH� SRUWDWR� LO� SULPR� JUXSSR� ODWWLHUR� PRQGLDOH� D�
IHUPDUH� OD� YHQGLWD�GHO� SURGRWWR��$�RJJL�� OD� FDWHQD�GL� SURGX]LRQH� q� VHPSUH� IHUPDWD� D� FDXVD�GL�
TXHVWR�IDWWR��SL��GL�����LPSLHJDWL�VL�WURYDQR�LQ�VLWXD]LRQH�GL�GLVRFFXSD]LRQH�WHFQLFD��&RQYLHQH�
DJJLXQJHUH� D� TXHVWR� LO� ULFKLDPR� GL� SL�� GL� ���� ORWWL� GL� ODWWH� SHU� EDPELQL� SUHVVR� JOL� DFTXLUHQWL�
SUHFHGHQWL�� �*UDQGL� LQVHJQH�� VWDELOLPHQWL� GL� DFFRJOLHQ]D� SHU� JLRYDQL� EDPELQL�� VFXROH�PDWHUQH�
HWF«��

6$/87( ± �KEdZ�ddK� Z/�DW/dK� W�Z� >�� �/E�� ͗� >�� Yh�>/d��
��>>͛�Z/��D/'>/KZ�

,Q�XQ�UDSSRUWR�GHOO¶XIILFLR�GHOOD�SURWH]LRQH�GHOO¶DPELHQWH��3HFKLQR��OD�FDSLWDOH�FLQHVH��DIIHUPD�
GL�DYHU�UDJJLXQWR�TXHVWL�RELHWWLYL�DQQXDOL�JUD]LH�DO�© PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DULD�QHOOD�
UHJLRQH�H�D�GHOOH�FRQGL]LRQL�PHWHRURORJLFKH�JOREDOPHQWH�IDYRUHYROL ª�
,Q�HIIHWWL��LO�QXPHUR�GL�SDUWLFHOOH�ILQL�q�VWDWR�ULGRWWR�GHOO¶����DOPHQR�GD�1RYHPEUH�VHFRQGR�LO�
PLQLVWHUR�GHOO¶$PELHQWH��3HU�FDXVD��LO�JRYHUQR�VL�VIRU]D�D�OLPLWDUH�O¶HPLVVLRQH�GL�SDUWLFHOOH�ILQL��
*OL�VFDOGDEDJQR�D�FDUERQH�VRQR�SRFR�SHU�YROWD�HOLPLQDWL��3HFKLQR�ULPSLD]]D�DQFKH� LO�FDUERQH�
FRQ� GHOOH� HQHUJLH� SXOLWH� WLSR� HOHWWULFLWj� H� JDV�� /¶DJHQ]LD� GHOO¶DPELHQWH� ULFRQRVFH� FKH�
FRQJLXQWDPHQWH� DOO¶DWWLYLWj� GL� JRYHUQR�� LO� FDSLWDOH� SHFKLQHVH�KD�EHQHILFLDWR�TXHVW¶DQQR�GL� XQD�
PHWHR�SDUWLFRODUPHQWH�IDYRUHYROH�D�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOO¶DULD�
0DOJUDGR�TXHVWH�EXRQH�QRWL]LH��LO�WDVVR�GL�FRQFHQWUD]LRQH�GL�30�����D�3HFKLQR�UHVWD�ILVVR�D����
PLFURJUDPPL�DOORUD�FKH�O¶206�UDFFRPDQGD�XQ�WDVVR�LQIHULRUH�D����PLFURJUDPPL��,O�FDPPLQR�q�
DQFRUD�OXQJR�SULPD�FKH�OD�TXDOLWj�GHOO¶DULD�FLQHVH�VLD�GHILQLWLYDPHQWH�VDQR�
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ĚĞůů �͛ƌƚŝĐŽ͟

/¶D]LRQH� LQ� JLXVWL]LD� FOLPDWLFD��
ODQFLDWD�FRQWUR�OD�1RUYHJLD�D�FDXVD�GL�
DOFXQH� FRQFHVVLRQL� DFFRUGDWH� LQ�
PDJJLR������D����JUXSSL�SHWUROLIHUL�LQ�
XQD� ]RQD� DQFRUD� QRQ� VIUXWWDWD� GHO�
PDUH� GL� %DUHQWV� GD� WUH� 21*� WUD� FXL�
*UHHQSHDFH�� KD� IDOOLWR� TXHVWR� ��
*HQQDLR�� ,O� WULEXQDOH� GL� 2VOR� KD�
GHFLVR� FKH� O¶DWWULEX]LRQH� GL� TXHVWH�
QXRYH� OLFHQ]H� SHWUROLIHUH� QHO�PDUH� GL�
%DUHQWV�� QHOO¶RFHDQR� $UWLFR�� QRQ�
YLRODYD�OD�&RVWLWX]LRQH�

/H�21*� LQYRFDYDQR� GD� XQD� SDUWH�� LO�
QRQ ULVSHWWR� GHJOL� $FFRUGL� GL� 3DULJL�
FKH�SXQWD� D� OLPLWDUH� D�PHQR�GL���&� O�
ULVFDOGDPHQWR� FOLPDWLFR� ILUPDWR� GDOOD�
1RUYHJLD�H�GDOO¶DOWUD�SDUWH�XQD�UHFHQWH�
GLVSRVL]LRQH� FRVWLWX]LRQDOH�� FKH�
JDUDQWLYD� LO� GLULWWR� GL� WXWWL� D� XQ�
DPELHQWH�VDQR

,O� WULEXQDOH� GL�2VOR� KD� VWLPDWR� FKH� LO�
GLULWWR� GL� WXWWL� D� XQ� DPELHQWH� VDQR��
JDUDQWLWR� GDOO¶DUWLFROR� ���� GHOOD�
FRVWLWX]LRQH�QRUYHJHVH��QRQ�FRSULYD�OH�
HVSRUWD]LRQL� GL� SHWUROLR� H� JDV�� /H�
21*� QRQ� KDQQR� LQGLFDWR� VL� DYHYDQR�
LQWHQ]LRQH� GL� IDUH� DSSHOOR� D� TXHVWD�
GHFLVLRQH�

5,),87, ± >� W>�^d/���KyKͲ�/K��'Z����/>�

)LQ�GDJOL�DQQL������� LO� FRQVXPR�GHOOH�SODVWLFKH�q� VHPSUH�SL�� LPSRUWDQWH�D�FDXVD�XQ�
LQTXLQDPHQWR� DPELHQWDOH� LQTXLHWDQWH�� 2JJL�� VL� VWLPD� FKH� RJQL� PLQXWR� SL�� GL� ���
WRQQHOODWH�GL�ULILXWL�ILQLVFRQR�LQ�PDUH�GL�FXL�XQD�JUDQ�SDUWH�VRQR�OH�PDWHULH�SODVWLFKH�
3HU�TXHVWL�GLYHUVL�XWLOL]]L��OD�SODVWLFD�q�VWDWD�FRQFHSLWD�SHU�HVVHUH�QQ�GHJUDGDELOH�H�SHU�
GXUDUH��&LDR� FKH� q� XQD� TXDOLWj� SHU� O¶XWLOL]]R� GHOOD� SODVWLFD� GLYLHQH�XQ� LQFRQYHQLHQWH�
SHU�O¶DPELHQWH�QHO�PRPHQWR�FKH�OD�GXUDWD�GL�YLWD�GL�XQD�SODVWLFD�SXz�HVVHUH�GL�DOFXQL�
VHFROL�� 3HU� FXL�� VH� QRL� QRQ� DUULYLDPR� D� HOLPLQDUH� FRUUHWWDPHQWH� L� ULILXWL�� OH� SODVWLFKH�
ULVFKLDQR�GL�JDOOHJJLDUH�LQWRUQR�D�QRL�SHU�GHL�GHFHQQL��H�GHJUDGDQGRVL� ULHQWUDUH�QHOOD�
QRVWUD�FDWHQD�DOLPHQWDUH�
3HU�OLPLWDUH�TXHVWR�LQTXLQDPHQWR��OD�QXRYD�SODVWLFD�KD�YLVWR�LO�JLRUQR���OD�SODVWLFD�R[R�
ELRGHJUDGDELOH�� &RQWUDULDPHQWH� DOOD� SODVWLFD� FODVVLFD�� VL� ELR�GHJUDGD� GDSSHUWXWWR�
QHOO¶DPELHQWH� H� SXz� HVVHUH� ULFLFODWD� VH� q UDFFROWD� GXUDQWH� LO� VXR� FLFOR� GL� YLWD� XWLOH��
4XHVWD�SODVWLFD�q� LQ�HIIHWWL�FRQFHSLWD�SHU�IUDPPHQWDUH�SHU�RVVLGD]LRQH�VRWWR�O¶D]LRQH�
GHOO¶DPELHQWH�� R� GHL� FDWDOL]]DWRUL� GL� GHJUDGR�� &RVL�� OD� VXD� GHFRPSRVL]LRQH� QRQ�
VLJQLILFD� OD� GHFRPSRVL]LRQH� GL� IUDPPHQWL� GL� SODVWLFD�� LO� PDWHULDOH� VL� PRGLILFD�
LQWHUDPHQWH� WUDVIRUPDQGR� QDWXUDOPHQWH� OH� PROHFROH� GL� LGURFDUEXUL� LQ� PROHFROH� GL�
RVVLJHQR�FKH�VDUDQQR�UL�DVVLPLODWH�GDOO¶DPELHQWH�

$0%,(17( ± >Ζ�^/�͕���^�ZdK�W�Z�>͛ hKDK�E�>�ϮϭϬϬ�͍

6HFRQG� OD� ULYLVWD� 6FLHQFH� $GYDQFHV� GLUHWWD� GD� XQ� JUXSSR� GL� ULFHUFDWRUL� GL� IDPD�
PRQGLDOH�� O¶$VLD�� FRQWLQHQWH� SRSRODWR� GD� SL�� GL� ���� PLOLDUGL� GL� SHUVRQH�� GLYHQWHUj�
LQDELWDELOH�WUD�DGHVVR�H�OD�ILQH�GHO�;;,�VHFROR��4XHVWD�PXWD]LRQH�WHUULWRULDOH�VDUHEEH�
LPSXWDELOH� D� XQ� ULVFDOGDPHQWR� FOLPDWLFR� H� DL� GDQQL� LUUHYHUVLELOL� GL� TXHVWR�
VXOO¶DPELHQWH�
,Q�HIIHWWL��LO�FRQWLQHQWH�DVLDWLFR�HVVHQGR�XQ�YDVWR�WHUULWRULR�IRUWHPHQWH�LQGXVWULDOL]]DWR�
H�GLSHQGHQWH�GDOOH�HQHUJLH� IRVVLOL� H� LQTXLQDQWL�� O¶DXPHQWR�FUHVFHQWH�GHL�JDV� D�HIIHWWR�
VHUUD� DYUHEEH� SHU� ILQDOLWj� XQ¶LPSRUWDQWH� DXPHQWR� GHOOD� WHPSHUDWXUD� H� GHOO¶XPLGLWj��
4XHVWR� GRSSLR� LPSDWWR� ULVXOWDQWH� GDL� JDV� D� HIIHWWR� VHUUD� DQQLHQWHUHEEH� RJQL� YLWD�
XPDQD�
,� SDHVL� SL�� D� ULVFKLR�� QHO� EUHYH� SHULRGR�� VRQR� LO� 3DNLVWDQ�� O¶,QGLD� H� LO� %DQJODGHVK��
4XHVWL�XOWLPL�KDQQR�JLj�VXELWR��ILQ�GDOO¶HVWDWH�������OH�SULPL]LH�GL�TXHVWR�ULDO]R�GHOOD�
WHPSHUDWXUD�JHQHUDQGR�������PRUWL�GXUDQWH�DOFXQH�FDQLFXOH��Ê�LO�FDVR�GL�FRQWDWWDUH�FKH�
O¶$VLD��PD�DQFKH� LO� UHVWR�GHO�PRQGR� VL� GHYRQR�GL� UHDJLUH�GL� IURQWH� DO� ULVFDOGDPHQWR�
FOLPDWLFR� DO� ILQH� GL� SUHVHUYDUH� LO� TXDGUR� GL� YLWD� GHOOD� VSHFLH� XPDQD�� 6HQ]D� DOFXQ�
FDPELDPHQWR��LO�ULVXOWDWR�VDUj�IDWDOH�D�WXWWD�OD�VSHFLH�XPDQD�

$0%,(17( ± >͛ K^^/'�EK� �KD/E�/�� �� D�E��Z�� /E� ��Zd��
W�Zd/� ��>>͛ K���EK͕� D�dd�E�K� /E� W�Z/�K>K�
WZK'Z�^^/s�D�Ed��>��s/d��D�Z/E�͘

,O� *OREDO� 2FHDQ�2[\JHQ�� JUXSSR� GL�
ODYRUR� FUHDWR� QHO� ����� GDOOD�
FRPPLVVLRQH� RFHDQRJUDILFD�
LQWHUJRYHUQDWLYD� GHOO¶8QHVFR�� KD�
SXEEOLFDWR�� TXHVWR� 9HQHUGu� ��
*HQQDLR�� XQR� VWXGLR� UHODWLYR�
DOO¶DXPHQWR� GHOOD� © ]RQH� PRUWH ª�
VSURYYLVWH� GL� RVVLJHQR� QHJOL� RFHDQL��
3L�� SUHFLVDPHQWH�� JOL� VFLHQWLILFL�
DIIHUPDQR�FKH�© L�VLWL�D�EDVVR�WHQRUH�
GL�RVVLJHQR�VLWXDWL�YLFLQR�DOOH�FRVWH��FRPSUHVL�JOL�HVWXDUL�H�L�PDUL��VL�VRQR�PROWLSOLFDWL�
SHU�GLHFL�GDO����� ª�H�SL��FKH�DOODUPDQWH��L�QXPHUR�GL�© ]RQH�PRUWH ª�KD�TXDGUXSOLFDWR�
QHO�FRUVR�GHL�XOWLPL����DQQL��4XHVWD�VLWXD]LRQH�PHWWH�LQ�JUDYH�SHULFROR�FHUWH�VSHFLH�GL�
IDXQD�H�IORUD�PDULQH��/¶DWWLYLWj�XPDQD�H�LO�ULVFDOGDPHQWR�FOLPDWLFR�FRQ�L�ULVFDOGDPHQWR�
GHOOH�DFTXH�GL�VXSHUILFLH�VRQR�DOO¶RULJLQH�GL�TXHVWR�IHQRPHQR��*OL�VFLHQWLILFL�DIIHUPDQR�
FKH� SHU� ULGXUUH� TXHVWR� IHQRPHQR� © GHOOH� D]LRQL� ORFDOL� SRVVRQR� DLXWDUH� � ULGXUUH�
O¶RVVLJHQR�WUDVSRUWDWR�GDL�QXWULPHQWL ª��*OL�VFLHQ]LDWL�DQQXQFLDQR�DQFKH�OD�FUHD]LRQH�GL�
DUHH�PDULQH�SURWHWWH�RX�GL�]RQH�GL�SHVFD�YLHWDWD�SUHFLVDPHQWH�QHOOH�]RQH�GRYH�OD�IDXQD�
GL�ULIXJLD�SHU�VFDSSDUH�DOO¶DEEDVVDPHQWR�GL�RVVLJHQR�QHO�VXR�KDELWDW�GL�RULJLQH�


