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GL� DGRWWDUH� O¶DOOHJDWR� 9DGHPHFXP� SHU� OH� VWD]LRQL� DSSDOWDQWL�� YROWR�
DOO¶,QGLYLGXD]LRQH� GL� FULWLFLWj� FRQFRUUHQ]LDOL� QHO� VHWWRUH� GHJOL� DSSDOWL�
SXEEOLFL��
,O�9DGHPHFXP� VDUj� SXEEOLFDWR� VXO� VLWR� GHOO¶$XWRULWj� H� LQYLDWR� DOOH� VWD]LRQL�
DSSDOWDQWL�H�QH�YHUUj�GDWD�DPSLD�SXEEOLFLWj�DQFKH�FRQ�XOWHULRUL�VWUXPHQWL��

,/�6(*5(7$5,2�*(1(5$/(�
5REHUWR�&KLHSSD

� ,/�35(6,'(17(�
*LRYDQQL�3LWUX]]HOOD



�

9$'(0(&80�3(5�/(�67$=,21,�$33$/7$17,���
,1',9,'8$=,21(�',�&5,7,&,7¬�&21&255(1=,$/,�1(/�6(7725(�

'(*/,�$33$/7,�38%%/,&,�

�� /¶$XWRULWj� *DUDQWH� GHOOD� &RQFRUUHQ]D� H� GHO�0HUFDWR� �$*&0��� QHOOD� VXD� � IXQ]LRQH� GL�
YLJLODQ]D��VXO�EXRQ�IXQ]LRQDPHQWR�GHL�PHUFDWL��KD�VHPSUH�SUHVWDWR�OD�PDVVLPD�DWWHQ]LRQH�
QHOO¶HYLWDUH�FKH�LO�VHWWRUH�GHJOL�DSSDOWL�SXEEOLFL�IRVVH�LQTXLQDWR�GDOOD�SUHVHQ]D�GL�IHQRPHQL�
DQWLFRQFRUUHQ]LDOL�� 'DOO¶LVWLWX]LRQH� GHOO¶$XWRULWj� VRQR� VWDWL� DYYLDWL� SL�� GL� YHQWL�
SURFHGLPHQWL�LVWUXWWRUL��FRQFOXVLVL�FRQ�OD�FRQGDQQD�GL�QXPHURVH�LPSUHVH�H�O¶LUURJD]LRQH�GL�
VDQ]LRQL�SHU�ROWUH�¼�����PLOLRQL���

�� $FFRUGL�DQWLFRQFRUUHQ]LDOL�DYHQWL�DG�RJJHWWR��JDUH��SHU�O¶DVVHJQD]LRQH�GL�DSSDOWL�SXEEOLFL��
FRVWLWXLVFRQR� IRUPH� SDUWLFRODUPHQWH� RIIHQVLYH� GL� LQIUD]LRQH� GHOOH� UHJROH� GHOOD�
FRQFRUUHQ]D�� LQ� SULPR� OXRJR�� SHU� OD� ORUR� ULOHYDQ]D� HFRQRPLFD�� LQ� TXDQWR� JOL� DSSDOWL�
SXEEOLFL� UDSSUHVHQWDQR� XQD� TXRWD� DVVDL� VLJQLILFDWLYD� GHO� SURGRWWR� QD]LRQDOH�� ,Q� VHFRQGR�
OXRJR��FRPSRUWDQGR�XQD�OLHYLWD]LRQH�GHL�FRVWL�SHU�ODYRUL�R�IRUQLWXUH��HVVL�FRVWLWXLVFRQR�XQ�
GDQQR� GLUHWWR� SHU� O¶LQWHUD� FROOHWWLYLWj�� (¶� DQFKH� LQ� UDJLRQH� GL� TXHVWR� FKH� O¶DWWXD]LRQH� GL�
LQWHVH�DQWLFRQFRUUHQ]LDOL�LQ�JDUD�q�DVVRJJHWWDWD�QRQ�VROR�D�VDQ]LRQL�DPPLQLVWUDWLYH�LQ�FDSR�
DOOH�LPSUHVH�PD�DQFKH�D�VDQ]LRQL�SHQDOL�LQ�FDSR�DOOH�SHUVRQH�ILVLFKH���

�� /¶$*&0� LQWHQGH� LQWHQVLILFDUH� L� VXRL� VIRU]L� LQ� TXHVWD� DUHD��3HU� IDUOR�� QHFHVVLWD� OD� SLHQD�
FROODERUD]LRQH� GHOOH� VWD]LRQL� DSSDOWDQWL�� OH� TXDOL� SHU� SULPH� SRVVRQR� VSHVVR� SHUFHSLUH� L�
VHJQDOL�GL�XQ¶DOWHUD]LRQH�GHO�IXQ]LRQDPHQWR�GHO�PHUFDWR��

�� 7DOL� VHJQDOL� QRQ� VRQR� FRPXQTXH� IDFLOL� GD� LQGLYLGXDUH� � H� GD� � GHFLIUDUH�� &RQ� TXHVWR�
YDGHPHFXP� � O¶$*&0� LQWHQGH� IRUQLUH� XQR� VWUXPHQWR� SHU� OH� VWD]LRQL� DSSDOWDQWL� DIILQFKp�
SRVVDQR�HVVHUH�LGHQWLILFDWH��H�VHJQDODWH�DOO¶$*&0�D�VFRSR�LQIRUPDWLYR��TXHOOH�DQRPDOLH�
FRPSRUWDPHQWDOL� FKH� LQ� WDOXQL� FDVL� VRQR� LQGL]LR� GHOOD� SUHVHQ]D� GL� IHQRPHQL�
DQWLFRQFRUUHQ]LDOL���

�� 1HO�SUHVHQWH�YDGHPHFXP��FKH�WLHQH�FRQWR�GHOOD�SOXULHQQDOH�HVSHULHQ]D�GHOO¶$XWRULWj��VRQR�
ULSRUWDWH� OH� PDQLIHVWD]LRQL� SL�� WLSLFKH� GHL� FRPSRUWDPHQWL� LQGLFDWL� DO� SXQWR� SUHFHGHQWH��
2YYLDPHQWH�O¶HOHQFR�QRQ�q�HVDXVWLYR�H�YD�LQWHVR�VRSUDWWXWWR�FRPH�JXLGD�DOO¶RVVHUYD]LRQH�
GHL�IDWWL��6DUj�FXUD�GL�TXHVWD�$XWRULWj�DJJLRUQDUH�LO�YDGHPHFXP�LQ�IXQ]LRQH�GHO�PDWXUDUH�
GHOOH�SURSULH�HVSHULHQ]H��

�� 9D� SUHOLPLQDUPHQWH� IDWWR� SUHVHQWH� FKH� L� IHQRPHQL� DQWLFRQFRUUHQ]LDOL� VL� SUHVHQWDQR�
VRSUDWWXWWR� LQ�SDUWLFRODUL�FRQWHVWL�GL�PHUFDWR��FKH� LQ�HVWUHPD�VLQWHVL� VL�FDUDWWHUL]]DQR�QHO�
PRGR�VHJXHQWH��
D� SRFKL�FRQFRUUHQWL��
E� FRQFRUUHQWL�FDUDWWHUL]]DWL�GD�DQDORJD�HIILFLHQ]D�H�GLPHQVLRQH��
F� SURGRWWL�RPRJHQHL��
G� SHUGXUDQWH�SDUWHFLSD]LRQH�DOOH�JDUH��GHOOH�VWHVVH�LPSUHVH��
H� DSSDOWR�ULSDUWLWR�LQ�SL��ORWWL�GDO�YDORUH�HFRQRPLFR�VLPLOH��
/H� VWD]LRQL� DSSDOWDQWL� GRYUHEEHUR�SHUWDQWR�SUHVWDUH� XQD�SDUWLFRODUH�DWWHQ]LRQH� DL� FDVL� LQ�
FXL� ULFRUUH� DOPHQR� XQD� GL� TXHVWH� FRQGL]LRQL�� 6L� WUDWWD� GL� FRQGL]LRQL� DVVDL� JHQHUDOL� � FKH�
GHYRQR�HVVHUH�YDOXWDWH�DOOD�OXFH�GHJOL�HOHPHQWL�GL�FXL�DL�SXQWL�VXFFHVVLYL��/¶DVVHQ]D�GL�XQD�
GL� TXHVWH� FRQGL]LRQL�� R� OD� SUHVHQ]D� GHO� VXR� FRQWUDULR�� QRQ� LPSOLFD� QHFHVVDULDPHQWH�
O¶DVVHQ]D�GL�IHQRPHQL�DQWLFRQFRUUHQ]LDOL��
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�� ,� IHQRPHQL� FKH� D� YROWH� SRVVRQR� ULVXOWDUH� DVVRFLDWL� D� FRPSRUWDPHQWL� DQWLFRQFRUUHQ]LDOL�
VRQR�LQTXDGUDELOL�QHOOH�VHJXHQWL�IDWWLVSHFLH��

D� %RLFRWWDJJLR�GHOOD�JDUD,O� ERLFRWWDJJLR� GHOOD� JDUD� VL� FDUDWWHUL]]D� SHU� OD�PDQFDWD� SUHVHQWD]LRQH� GL� RIIHUWH� GD�
SDUWH�GL�XQD�R�SL��LPSUHVH�DO�ILQH�GL�SUROXQJDUH�LO�FRQWUDWWR�FRQ�LO�IRUQLWRUH�DELWXDOH�R�
GL� IDU� ULSDUWLUH� SUR� TXRWD� LO� ODYRUR� R� OD� IRUQLWXUD� WUD� WXWWH� OH� LPSUHVH� LQWHUHVVDWH� DO�
FRQWUDWWR�� � /H� SULQFLSDOL� PDQLIHVWD]LRQL� FKH� SRWUHEEHUR� HVVHUH� LQGL]LR� GL� TXHVWD��
VWUDWHJLD�VRQR�OH�VHJXHQWL�����QHVVXQD�RIIHUWD�SUHVHQWDWD�����SUHVHQWD]LRQH�GL�XQ
XQLFD�
RIIHUWD� R� GL� XQ� QXPHUR� GL� RIIHUWH� FRPXQTXH� LQVXIILFLHQWH� SHU� SURFHGHUH�
DOO¶DVVHJQD]LRQH� GHOO¶DSSDOWR� �TXDQGR� OD� VWD]LRQH� DSSDOWDQWH� VWDELOLVFH� XQ� QXPHUR�
PLQLPR�SHU�OD�UHJRODULWj�GHOOD�JDUD������SUHVHQWD]LRQH�GL�RIIHUWH�WXWWH�FDUDWWHUL]]DWH�GDO�
PHGHVLPR� LPSRUWR� �VRSUDWWXWWR� TXDQGR� OH� SURFHGXUH� GL� JDUD� ILVVDWH� GDOOD� VWD]LRQH�
DSSDOWDQWH�SUHYHGRQR�LQ�TXHVWH�FLUFRVWDQ]H�O¶DQQXOODPHQWR�GHOOD�JDUD�R�OD�ULSDUWL]LRQH�
GHOO¶DSSDOWR�SUR�TXRWD���
E� 2IIHUWH�GL�FRPRGR/H� RIIHUWH� GL� FRPRGR� �R� µGL� FRUWHVLD¶� R� µIDVXOOH¶�� UDSSUHVHQWDQR� XQD� SUDWLFD�
SDUWLFRODUPHQWH� GLIIXVD� GL� WXUEDWLYD� G¶DVWD�� ILQDOL]]DWD� D� FRQIHULUH� XQ¶DSSDUHQWH�
UHJRODULWj� FRQFRUUHQ]LDOH� DOOD� JDUD� H� D� FHODUQH� O¶LQQDO]DPHQWR� GHL� SUH]]L� GL�
DJJLXGLFD]LRQH��&L�VL�ULIHULVFH��QHO�GHWWDJOLR��DOOH�RIIHUWH�SUHVHQWDWH�GDOOH�LPSUHVH�QRQ�
DJJLXGLFDWDULH�� FKH� VL� FDUDWWHUL]]DQR� SHU� LPSRUWL� SDOHVHPHQWH� WURSSR� HOHYDWL� R�
FRPXQTXH�VXSHULRUL�D�TXDQWR�JOL�VWHVVL�VRJJHWWL�KDQQR�RIIHUWR�LQ�DQDORJKH�SURFHGXUH�GL�
DSSDOWR��5LHQWUDQR�LQ�TXHVWD�FDWHJRULD�DQFKH�RIIHUWH�FRQWHQHQWL�FRQGL]LRQL�SDUWLFRODUL�H�
QRWRULDPHQWH� LQDFFHWWDELOL� SHU� OD� VWD]LRQH� DSSDOWDQWH� FRVu� GD� GHWHUPLQDUQH�
O¶HVFOXVLRQH�� 8QD� VHTXHQ]D� GL� JDUH� LQ� FXL� ULVXOWD� DJJLXGLFDWDULD� VHPSUH� OD� VWHVVD�
LPSUHVD� SXz�� DG� HVHPSLR�� GHVWDUH� LO� VRVSHWWR� FKH� L� FRQFRUUHQWL� SUHVHQWLQR� RIIHUWH� GL�
FRPRGR�� 6RQR� XJXDOPHQWH� GD� FRQVLGHUDUVL� VHJQDOL� G¶DOODUPH� OD� SUHVHQWD]LRQH� GL�
RIIHUWH�SL��HOHYDWH�ULVSHWWR�DL�SUH]]L�GL�OLVWLQR��
F� 6XEDSSDOWL�R�$7,��$VVRFLD]LRQH�7HPSRUDQHD�G¶,PSUHVH�,� VXEDSSDOWL�H� OH�$VVRFLD]LRQL�7HPSRUDQHH�GL� ,PSUHVH� �$7,��VRQR�VWUXPHQWL SUHYLVWL�
GDOOD�QRUPDWLYD�YLJHQWH��LQ�TXDQWR�SHUPHWWRQR�GL�DPSOLDUH�LO�QRYHUR�GHL�VRJJHWWL�FKH�
SRVVRQR�SDUWHFLSDUH�D�PHFFDQLVPL�GL�JDUD�� HVVL� FRQVHQWRQR� LQIDWWL� LO� VXSHUDPHQWR�GL�
OLPLWL�GLPHQVLRQDOL�H�GL�VSHFLDOL]]D]LRQH�GHOOH�LPSUHVH�SL��SLFFROH��4XHVWL�VWUXPHQWL�VL�
SRVVRQR�SUHVWDUH�� WXWWDYLD�� DG�XQ�XVR�GLVWRUWR�GDO�PRPHQWR�FKH� VRQR�DQFKH� LGRQHL�D�
IDYRULUH�OD�VSDUWL]LRQH�GHO�PHUFDWR�R�DGGLULWWXUD�GHOOD�VLQJROD�FRPPHVVD��8Q�LQGL]LR�GL�
WDOH�PHFFDQLVPR�VSDUWLWRULR�SXz�HVVHUH� ULQYHQXWR� ODGGRYH� LPSUHVH�� VLQJRODUPHQWH� LQ�
JUDGR� GL� SDUWHFLSDUH� D� XQD� JDUD�� VFHOJRQR� GL� DVWHQHUYLVL� LQ� YLVWD� GL� XQ� VXFFHVVLYR�
VXEDSSDOWR� R� RSWDQR� SHU� OD� FRVWLWX]LRQH� GL� XQ¶$7,�� /¶HYLGHQ]D� GHOOD� SRVVLELOLWj� GL�
SDUWHFLSD]LRQH� DXWRQRPD� DG� XQ� JDUD� SXz� HVVHUH� WUDWWD� GDOOD� VWRULD� GHOOH� SUHFHGHQWL�
DJJLXGLFD]LRQL��/¶DWWHQ]LRQH�GHJOL�HQWL�DSSDOWDQWL�VL�GRYUHEEH�ULYROJHUH�VRSUDWWXWWR�DL�
FDVL�GL�$7,�R�VXEDSSDOWR�SHUIH]LRQDWL�GD�LPSUHVH�DFFRPXQDWH�GDOOD�PHGHVLPD�DWWLYLWj�
SUHYDOHQWH�� 3DUWLFRODUPHQWH� VRVSHWWL� VRQR� L� FDVL� QHL� TXDOL� XQ¶LPSUHVD� GHFLGH�
LQL]LDOPHQWH�GL�SDUWHFLSDUH�DG�XQD�JDUD��ULWLUDQGR�O¶RIIHUWD�LQ�XQ�VHFRQGR�PRPHQWR��SHU�
SRL�ULVXOWDUH�EHQHILFLDULD�GL�XQ�VXEDSSDOWR�UHODWLYR�DOOD�PHGHVLPD�JDUD��,QILQH��QHL�FDVL�
GL� DJJLXGLFD]LRQH� EDVDWD� VXOO¶RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD�� O¶$7,� �WUD� L�
PDJJLRUL� RSHUDWRUL�� SXz� HVVHUH� DQFKH� LO� IUXWWR� GL� XQD� VWUDWHJLD� HVFOXGHQWH�� WHVD� DG�
LPSHGLUH�D�LPSUHVH�PLQRUL�GL�UDJJLXQJHUH�LO�QHFHVVDULR�SXQWHJJLR�TXDOLWDWLYR��
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G� 5RWD]LRQH�GHOOH�RIIHUWH�H�ULSDUWL]LRQH�GHO�PHUFDWR$QFKH� O¶DQDOLVL� GHL� VROL�SDWWHUQ� GL� YLWWRULD� SXz� VHJQDODUH� OD� SUHVHQ]D� GL� XQ� FDUWHOOR��
&HUWDPHQWH� VH� HVVR� ULJXDUGD� XQD� SOXUDOLWj� GL� JDUH� EDQGLWH� GD� GLIIHUHQWL� VWD]LRQL�
DSSDOWDQWL��XQD�VROD�GL�TXHVWH�QRQ�KD�VSHVVR�JOL�HOHPHQWL�VXIILFLHQWL�SHU�UHQGHUVL�FRQWR�
GL� XQ� SDWWHUQ� VRVSHWWR�� $O� FRQWUDULR�� TXDQGR� OD� SUDWLFD� VSDUWLWRULD� LQWHUHVVD� XQR�
VSHFLILFR� FRPPLWWHQWH�� TXHVW¶XOWLPR� DYUj� EHQ� SL�� LQGL]L� SHU� ULFRQRVFHUH� UHJRODULWj�
VRVSHWWH�QHOOD�VXFFHVVLRQH�WHPSRUDOH�GHOOH�LPSUHVH�DJJLXGLFDWDULH�R�QHOOD�ULSDUWL]LRQH�
LQ� ORWWL� GHOOH� YLQFLWH�� 6L� QRWL� FKH� OH� ULFKLDPDWH� UHJRODULWj� SRWUHEEHUR� ULJXDUGDUH� QRQ�
VROR�LO�QXPHUR�GL�DJJLXGLFD]LRQL�PD�DQFKH�OD�VRPPD�GHL�UHODWLYL�LPSRUWL��(VVH�LQROWUH�
SRWUHEEHUR� HVVHUH� DVVRFLDWH� D� SDUWLFRODUL� FDUDWWHULVWLFKH� GHOO¶DSSDOWR� R� GHOOH� D]LHQGH�
FKH�SRQJRQR�LQ�HVVHUH�FRPSRUWDPHQWL�DQWLFRQFRUUHQ]LDOL��
H� 6HJQDOL�GL�DOODUPH�QHOOH�PRGDOLWj�GL�SDUWHFLSD]LRQH�DOO¶DVWD�3Xz�DFFDGHUH�FKH�JOL�DGHUHQWL�DG�XQ�FDUWHOOR�SUHVHQWLQR�OH�GRPDQGH�GL�SDUWHFLSD]LRQH�
DOO¶DVWD�FRQ�PRGDOLWj�WDOL�GD�WUDGLUH�OD�FRPXQH�IRUPXOD]LRQH��(¶�TXHVWR�LO�FDVR�GL�����
FRPXQL� HUURUL� GL� EDWWLWXUD�� ��� VWHVVD� JUDILD�� ��� ULIHULPHQWR� D� GRPDQGH� GL� DOWUL�
SDUWHFLSDQWL� DOOD�PHGHVLPD�JDUD�� ��� DQDORJKH� VWLPH�R� HUURUL� GL� FDOFROR�� ��� FRQVHJQD�
FRQWHPSRUDQHD�� GD� SDUWH� GL� XQ� VRJJHWWR�� GL� SL�� RIIHUWH� SHU� FRQWR� GL� GLIIHUHQWL�
SDUWHFLSDQWL�DOOD�PHGHVLPD�SURFHGXUD�GL�JDUD��

�� 6L� LQYLWDQR� OH� VWD]LRQL� DSSDOWDQWL�� QHL� FDVL� LQ� FXL� VL� LPEDWWRQR� LQ� TXDOFXQR� GHL� GHVFULWWL�
IHQRPHQL�� DG� LQIRUPDUH� O¶$XWRULWj�� 6L� ID� SUHVHQWH� FKH� WDOL� VHJQDOD]LRQL� SRVVRQR� DQFKH�
ULJXDUGDUH�XQD�SOXUDOLWj�GL�JDUH�GHOOD�PHGHVLPD�WLSRORJLD� ,Q�TXHVWD�SULPD�IDVH�VL�LQYLWDQR�
OH� VWD]LRQL� DSSDOWDQWL� D� VHJQDODUH� L� FDVL� VRVSHWWL� UHODWLYL� DOOH� VROH� JDUH� VRSUD� OD� VRJOLD�
FRPXQLWDULD��

�� 6L� VRWWROLQHD� FKH� OH� UHJRODULWj� LQGLFDWH� QHL� SXQWL� SUHFHGHQWL� SRWUHEEHUR� HVVHUH� DVVRFLDWH�
DQFKH� D� FRPSRUWDPHQWL� JHQXLQDPHQWH� FRQFRUUHQ]LDOL�� 3HUWDQWR� OH� UHODWLYH� VHJQDOD]LRQL�
QRQ� GHYRQR� HVVHUH� DVVROXWDPHQWH� LQWHVH� FRPH� PDQLIHVWD]LRQL� GL� XQD� UDJJLXQWD�
FRQVDSHYROH]]D�� GD� SDUWH� GHOOD� VWD]LRQH� DSSDOWDQWH�� GHOO¶HVLVWHQ]D� GL� FULWLFLWj�
FRQFRUUHQ]LDOL� � QHOO¶DPELWR�GL�XQD�SURSULD�SURFHGXUD�GL�JDUD��7DOL� VHJQDOD]LRQL�SHUWDQWR�
QRQ�JLXVWLILFDQR�LQ�DOFXQ�PRGR�O¶LQWHUUX]LRQH�GHOOD�SURFHGXUD�Qp��WDQWR�PHQR��OD�ULQXQFLD�
DG�DVVHJQDUH�OD�FRPPHVVD�DOO¶DJJLXGLFDWDULR��6XOOD�EDVH�GHOOD�VHJQDOD]LRQH�LQYLDWD�GD�XQD�
VWD]LRQH�DSSDOWDQWH��O¶$*&0��GRSR�L�QHFHVVDUL�FRQWUROOL�H�WHQXWR�FRQWR�GL�DOWUH�DQDORJKH�
VHJQDOD]LRQL�� SXz� UDJJLXQJHUH� LO� FRQYLQFLPHQWR� FKH� YL� VLDQR� HOHPHQWL� VXIILFLHQWL� SHU�
O¶DYYLR�GL�XQ�SURFHGLPHQWR� LVWUXWWRULR��0D�VDUj�VROR� �DO� WHUPLQH�GL�TXHVWR�SURFHGLPHQWR�
FKH�SRWUj�HVVHUH�DFFHUWDWD�O¶HIIHWWLYD�SUHVHQ]D�GL�XQD�FRQGRWWD�OHVLYD�GHO�GLULWWR�DQWLWUXVW��
/¶$*&0� WHUUj� FRVWDQWHPHQWH� LQIRUPDWD� OD� VWD]LRQH� VHJQDODQWH� VXJOL� VYLOXSSL� GHOOD�
YLFHQGD��

��� 4XDORUD�O¶$*&0�SHUYHQJD�DOO¶DFFHUWDPHQWR�GL�XQ¶LQIUD]LRQH��OD�VWD]LRQH�DSSDOWDQWH�SRWUj�
SURFHGHUH�DOOD� ULFKLHVWD�GHJOL�HYHQWXDOL�GDQQL� �FRQVHJXHQWL� OD�SUDWLFD�DQWLFRQFRUUHQ]LDOH��
ODGGRYH�O¶DSSDOWR�IRVVH�JLj�VWDWR�DVVHJQDWR��

��� �8OWHULRUL� XWLOL� LQGLFD]LRQL� SHU� O¶LQGLYLGXD]LRQH� GL� FDVL� VRVSHWWL� LQ� YLROD]LRQH� GHO� GLULWWR�
DQWLWUXVW��SRVVRQR�HVVHUH�WUDWWH�GDO�GRFXPHQWR�D�FXUD�GHOO¶2(&'�³/LQHH�JXLGD�SHU�OD�ORWWD�
FRQWUR�OH�WXUEDWLYH�G¶DVWD�QHJOL�DSSDOWL�SXEEOLFL´�VFDULFDELOH�DO�VHJXHQWH�OLQN�
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