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3DJ����GL��

5HOD]LRQH�GHOOD�VRFLHWj�GL�UHYLVLRQH�LQGLSHQGHQWH
DL�VHQVL�GHOO·DUW�����GHO�'�/JV�����JHQQDLR�������Q�����H�GHOO·DUW����GHO�5HJRODPHQWR��8(��Q�
��������

$JOL�D]LRQLVWL�GHOOD
&ODVV�(GLWRUL�6�S�$�

5HOD]LRQH�VXOOD�UHYLVLRQH�FRQWDELOH�GHO�ELODQFLR�G·HVHUFL]LR

'LFKLDUD]LRQH�GL�LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR

6LDPR�VWDWL�LQFDULFDWL�GL�VYROJHUH�OD�UHYLVLRQH�FRQWDELOH�GHO�ELODQFLR�G·HVHUFL]LR�GHOOD�&ODVV�(GLWRUL�6�S�$�
�OD�6RFLHWj���FRVWLWXLWR�GDOOR�VWDWR�SDWULPRQLDOH�DO����GLFHPEUH�������GDO�FRQWR�HFRQRPLFR�H�GDO
SURVSHWWR�GHOOH�DOWUH�FRPSRQHQWL�GL�FRQWR�HFRQRPLFR�FRPSOHVVLYR��GDO�SURVSHWWR�GHOOH�YDULD]LRQL�GHO
SDWULPRQLR�QHWWR��GDO�UHQGLFRQWR�ILQDQ]LDULR�SHU�O·HVHUFL]LR�FKLXVR�D�WDOH�GDWD�H�GDOOH�QRWH�HVSOLFDWLYH�DO
ELODQFLR�FKH�LQFOXGRQR�DQFKH�OD�VLQWHVL�GHL�SL��VLJQLILFDWLYL�SULQFLSL�FRQWDELOL�DSSOLFDWL�

1RQ�HVSULPLDPR�XQ�JLXGL]LR�VXO�ELODQFLR�G·HVHUFL]LR�GHOOD�6RFLHWj��$�FDXVD�GHOOD�ULOHYDQ]D�GL�TXDQWR
GHVFULWWR�QHOOD�VH]LRQH (OHPHQWL�DOOD�EDVH�GHOOD�GLFKLDUD]LRQH�GL�LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR
GHOOD�SUHVHQWH�UHOD]LRQH��QRQ�VLDPR�VWDWL�LQ�JUDGR�GL�DFTXLVLUH�HOHPHQWL�SUREDWLYL�VXIILFLHQWL�HG
DSSURSULDWL VXOOD�YDOXWD]LRQH�GL�ULOHYDQWL�YRFL�GL�ELODQFLR��DQFKH�DO�ILQH�GL YDOXWDUH�O·DGHJXDWH]]D
GHOO·XWLOL]]R�GHO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH�QHOOD�UHGD]LRQH�GHO�ELODQFLR�G·HVHUFL]LR�DO���
GLFHPEUH������

(OHPHQWL�DOOD�EDVH�GHOOD�GLFKLDUD]LRQH�GL�LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR

,O�ELODQFLR�G·HVHUFL]LR�GL�&ODVV�(GLWRUL�6�S�$��DO����GLFHPEUH������HYLGHQ]LD�XQ�SDWULPRQLR�QHWWR�SDUL�DG
(XUR��������PLJOLDLD��LQFOXVLYR�GL�XQD�SHUGLWD�G·HVHUFL]LR�SDUL�D�(XUR��������PLJOLDLD��,QROWUH�OD�VRFLHWj
SUHVHQWD�DOOD�VWHVVD�GDWD�XQ�LQGHELWDPHQWR�ILQDQ]LDULR�QHWWR�SHU�(XUR��������PLJOLDLD�

1HOOD�VH]LRQH�GHOOD�5HOD]LRQH�VXOOD�JHVWLRQH��GHQRPLQDWD�´3ULQFLSDOL�LQFHUWH]]H�H�YDOXWD]LRQH�GHJOL
DPPLQLVWUDWRUL�LQ�PHULWR�DOOD�FRQWLQXLWj�D]LHQGDOHµ��FXL�VL�ULPDQGD�SHU�PDJJLRUL�GHWWDJOL��JOL
$PPLQLVWUDWRUL�HYLGHQ]LDQR�GL�DYHUH�UHGDWWR�LO�ELODQFLR�G·HVHUFL]LR�FKLXVR�DO����GLFHPEUH������
XWLOL]]DQGR�LO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH��WHQXWR�FRQWR�GHOO·DYYHQXWD�SUHGLVSRVL]LRQH�GHO
3LDQR�WULHQQDOH�D�OLYHOOR�GL�*UXSSR��H�GHL�ULVXOWDWL�SRVLWLYL�GHL�SULPL�PHVL�GHO�������ROWUH�FKH�GHOOR�VWDWR
GHOOH�LQWHUD]LRQL�FRQ�JOL�LVWLWXWL�EDQFDUL��UHODWLYH�DOOD�ULFKLHVWD�GL�PRUDWRULD�GHOOH�UDWH�QRQ�SDJDWH�QHO
FRUVR�GHO�������SUHYLVWH�GDOO·DFFRUGR�GL�ULVFDGHQ]LDPHQWR�VRWWRVFULWWR�QHO�������ULWHQHQGR�UDJLRQHYROH
XQD�SRVLWLYD�FRQFOXVLRQH�GHOOH�VWHVVH�

3RLFKp�DOOD�GDWD�RGLHUQD��O·LWHU�GL�DSSURYD]LRQH�GHOOD�ULFKLHVWD�GL�PRUDWRULD�QRQ�ULVXOWD�DQFRUD�GHILQLWR�
QRQ�GLVSRQLDPR�GL�VXIILFLHQWL�HOHPHQWL�SUREDWLYL�SHU�DSSUH]]DUH�OD�YDOXWD]LRQH�IDWWD�GDJOL
DPPLQLVWUDWRUL��FLUFD�O·HVLVWHQ]D�GL�LQFHUWH]]H�QRQ�VLJQLILFDWLYH�VXOOD�FRQWLQXLWj�D]LHQGDOH�

$O����GLFHPEUH������OD�VRFLHWj�KD�LVFULWWR�LQ�ELODQFLR�YDORUL�ULIHULWL�D�WDOXQH�SDUWHFLSD]LRQL�LQ�VRFLHWj
FRQWUROODWH�H�FUHGLWL�GL�QDWXUD�ILQDQ]LDULD�H�FRPPHUFLDOH�QHL�FRQIURQWL�GHOOH�PHGHVLPH�VRFLHWj��SHU
ULVSHWWLYDPHQWH�(XUR��������PLJOLDLD�HG�(XUR��������PLJOLDLD��/H�VWLPH�VXOOD�UHFXSHUDELOLWj�GHL�VXGGHWWL
YDORUL��HIIHWWXDWH�GDJOL�$PPLQLVWUDWRUL��VL�EDVDQR�VXOOH�SURLH]LRQL�HFRQRPLFKH��SDWULPRQLDOL�H�ILQDQ]LDULH�
ULFDYDWH�GD�SLDQL�SUHYLVLRQDOL�DSSRVLWDPHQWH�UHGDWWL�GDOOH�VRFLHWj�FRQWUROODWH��FRQ�O·DXVLOLR�GHOOD
&DSRJUXSSR�&ODVV�(GLWRUL�6�S�$���LQROWUH�VRQR�LVFULWWL�FUHGLWL�SHU�LPSRVWH�DQWLFLSDWH�SHU�(XUR������
PLJOLDLD��SHU�OH�TXDOL�OD�VRFLHWj�KD�VYROWR�DQDOLVL�GL�UHFXSHUDELOLWj�EDVDQGRVL�VXOOH�PHGHVLPH�SURLH]LRQL
HFRQRPLFKH�

/H�LQFHUWH]]H�VXJOL�HVLWL�GHOOH�LQWHUD]LRQL�FRQ�JOL�LVWLWXWL�EDQFDUL��H�OH�HYHQWXDOL�FRQVHJXHQ]H�GHOOH�VWHVVH
VXL�VXLQGLFDWL�SLDQL�SUHYLVLRQDOL��DG�RJJL�QRQ�SUHYHGLELOL��QRQ�FL�KDQQR�FRQVHQWLWR�GL�RWWHQHUH�HOHPHQWL
SUREDWLYL�VXIILFLHQWL�HG�DSSURSULDWL��SHU�DSSUH]]DUH�OD�UDJLRQHYROH]]D�H�QRQ�DUELWUDULHWj�GHOOH�LSRWHVL
SRVWH�DOOD�EDVH�GHL�SLDQL�SUHYLVLRQDOL�PHGHVLPL��H�GHOOH�FRUUHODWH�SURLH]LRQL�



&/$66�(',725,�6�S�$� _�5HOD]LRQH�GHOOD�VRFLHWj�GL�UHYLVLRQH�LQGLSHQGHQWH�DL�VHQVL�GHJOL�DUWW�����GHO�'�/JV�����JHQQDLR�������Q�����H����GHO�5HJRODPHQWR
�8(��Q����������

3DJ����GL��

$OOD OXFH�GL�TXDQWR�VRSUD�HVSRVWR��QRQ�VLDPR�LQ�JUDGR�GL�FRQFOXGHUH�VXOOD�UHFXSHUDELOLWj�GHL�YDORUL�ULIHULWL
DOOH�YRFL�GL�ELODQFLR�VRSUD�LQGLFDWH��H�GL�GHWHUPLQDUH�VH�VL�VDUHEEH�SRWXWD�ULVFRQWUDUH�OD�QHFHVVLWj�GL
UHWWLILFKH�ULVSHWWR�DOOH�YRFL�GL�FXL�VRSUD�

/D�VRFLHWj�HVSRQH�LO�SURSULR�LQGHELWDPHQWR�ILQDQ]LDULR�QHL�FRQIURQWL�GHOOH�EDQFKH��PDQWHQHQGR�OD
VXGGLYLVLRQH�GHOOH�VFDGHQ]H�D�EUHYH�H�D�PHGLR�OXQJR��VHFRQGR�OH�FRQGL]LRQL�RULJLQDULH�SUHYLVWH�GDO�VRSUD
FLWDWR�DFFRUGR�GL�ULVFDGHQ]LDPHQWR��7HQXWR�FRQWR�FKH�OD�VRFLHWj�QRQ�KD�ULVSHWWDWR�JOL�REEOLJKL�GL
ULPERUVR�SUHYLVWL�SHU�LO�������H�SXU�FRQVLGHUDQGR�FKH�OH�EDQFKH�QRQ�KDQQR�DG�RJJL�DWWLYDWR�DOFXQD
SURFHGXUD�GL�ULVROX]LRQH�GHOO·DFFRUGR��QRQ�GLVSRQLDPR�GL�XOWHULRUL�HOHPHQWL�SUREDWLYL�SHU�SRWHU
FRQFOXGHUH�VH��FRPH�SUHYHGH�LO�SULQFLSLR�,$6����OD�VRFLHWj�GLVSRQJD�R�PHQR�GL�XQ�GLULWWR�LQFRQGL]LRQDWR�D
GLIIHULUH�HYHQWXDOL�ULFKLHVWH�GL�ULPERUVR�SHU�DOPHQR����PHVL�GDOOD�GDWD�GL�ULIHULPHQWR�GHO�ELODQFLR�

/H�OLPLWD]LRQL�H�OH�LQFHUWH]]H�VRSUD�HVSRVWH�VXOOD�YDOXWD]LRQH�GL�ULOHYDQWL�YRFL�GL�ELODQFLR��QRQ�FL
SHUPHWWRQR�GL�HVSULPHUFL�VXOO·DGHJXDWH]]D�GHOO·XWLOL]]R�GHO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH�QHOOD
UHGD]LRQH�GHO�ELODQFLR�G·HVHUFL]LR�DO����GLFHPEUH������

5HVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL�H�GHO�FROOHJLR�VLQGDFDOH�SHU�LO�ELODQFLR�G·HVHUFL]LR

*OL�DPPLQLVWUDWRUL�VRQR�UHVSRQVDELOL�SHU�OD�UHGD]LRQH�GHO�ELODQFLR�G·HVHUFL]LR�FKH�IRUQLVFD�XQD
UDSSUHVHQWD]LRQH�YHULWLHUD�H�FRUUHWWD�LQ�FRQIRUPLWj�DJOL�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV
DGRWWDWL�GDOO·8QLRQH�(XURSHD��H��QHL�WHUPLQL�SUHYLVWL�GDOOD�OHJJH��SHU�TXHOOD�SDUWH�GHO�FRQWUROOR�LQWHUQR
GDJOL�VWHVVL�ULWHQXWD�QHFHVVDULD�SHU�FRQVHQWLUH�OD�UHGD]LRQH�GL�XQ�ELODQFLR�FKH�QRQ�FRQWHQJD�HUURUL
VLJQLILFDWLYL�GRYXWL�D�IURGL�R�D�FRPSRUWDPHQWL�R�HYHQWL�QRQ�LQWHQ]LRQDOL�

*OL�DPPLQLVWUDWRUL�VRQR�UHVSRQVDELOL�SHU�OD�YDOXWD]LRQH�GHOOD�FDSDFLWj�GHOOD�6RFLHWj�GL�FRQWLQXDUH�DG
RSHUDUH�FRPH�XQ·HQWLWj�LQ�IXQ]LRQDPHQWR�H��QHOOD�UHGD]LRQH�GHO�ELODQFLR�G·HVHUFL]LR��SHU
O·DSSURSULDWH]]D�GHOO·XWLOL]]R�GHO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH��QRQFKp�SHU�XQD�DGHJXDWD
LQIRUPDWLYD�LQ�PDWHULD��*OL�DPPLQLVWUDWRUL�XWLOL]]DQR�LO�SUHVXSSRVWR�GHOOD�FRQWLQXLWj�D]LHQGDOH�QHOOD
UHGD]LRQH�GHO�ELODQFLR�G·HVHUFL]LR�D�PHQR�FKH�DEELDQR�YDOXWDWR�FKH�VXVVLVWRQR�OH�FRQGL]LRQL�SHU�OD
OLTXLGD]LRQH�GHOOD�6RFLHWj�R�SHU�O·LQWHUUX]LRQH�GHOO·DWWLYLWj�R�QRQ�DEELDQR�DOWHUQDWLYH�UHDOLVWLFKH�D�WDOL
VFHOWH�

,O�FROOHJLR�VLQGDFDOH�KD�OD�UHVSRQVDELOLWj�GHOOD�YLJLODQ]D��QHL�WHUPLQL�SUHYLVWL�GDOOD�OHJJH��VXO�SURFHVVR�GL
SUHGLVSRVL]LRQH�GHOO·LQIRUPDWLYD�ILQDQ]LDULD�GHOOD�6RFLHWj�

5HVSRQVDELOLWj�GHOOD�VRFLHWj�GL�UHYLVLRQH�SHU�OD�UHYLVLRQH�FRQWDELOH�GHO�ELODQFLR�G·HVHUFL]LR

Ë�QRVWUD�OD�UHVSRQVDELOLWj�GL�VYROJHUH�OD�UHYLVLRQH�FRQWDELOH�LQ�FRQIRUPLWj�DL�SULQFLSL�GL�UHYLVLRQH
LQWHUQD]LRQDOL��,6$�,WDOLD��H�GL�HPHWWHUH�OD�UHOD]LRQH�GL�UHYLVLRQH��7XWWDYLD��D�FDXVD�GL�TXDQWR�GHVFULWWR
QHOOD�VH]LRQH (OHPHQWL�DOOD�EDVH�GHOOD�GLFKLDUD]LRQH�GL�LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR�QHOOD
SUHVHQWH�UHOD]LRQH��QRQ�VLDPR�VWDWL�LQ�JUDGR�GL�DFTXLVLUH�HOHPHQWL�SUREDWLYL�VXIILFLHQWL�HG�DSSURSULDWL�VX
FXL�EDVDUH�LO�QRVWUR�JLXGL]LR�VXO�ELODQFLR�G·HVHUFL]LR�

6LDPR�LQGLSHQGHQWL�ULVSHWWR�DOOD�6RFLHWj�LQ�FRQIRUPLWj�DOOH�QRUPH�H�DL�SULQFLSL�LQ�PDWHULD�GL�HWLFD�H�GL
LQGLSHQGHQ]D�DSSOLFDELOL�QHOO·RUGLQDPHQWR�LWDOLDQR�DOOD�UHYLVLRQH�FRQWDELOH�GHO�ELODQFLR�

$OWUH�LQIRUPD]LRQL�FRPXQLFDWH�DL�VHQVL�GHOO·DUW�����GHO�5HJRODPHQWR��8(����������

/·DVVHPEOHD�GHJOL�D]LRQLVWL�GHOOD�&ODVV�(GLWRUL�6�S�$��FL�KD�FRQIHULWR�LQ�GDWD����DSULOH������O·LQFDULFR�GL
UHYLVLRQH�OHJDOH�GHO�ELODQFLR�G·HVHUFL]LR�GHOOD�VRFLHWj�SHU�JOL�HVHUFL]L�GDO����GLFHPEUH������DO���
GLFHPEUH������

'LFKLDULDPR�FKH�QRQ�VRQR�VWDWL�SUHVWDWL VHUYL]L�GLYHUVL�GDOOD�UHYLVLRQH�FRQWDELOH�YLHWDWL�DL�VHQVL�GHOO·DUW����
SDU�����GHO�5HJRODPHQWR��8(�����������H�FKH�VLDPR�ULPDVWL�LQGLSHQGHQWL�ULVSHWWR�DOOD�VRFLHWj
QHOO·HVHFX]LRQH�GHOOD�UHYLVLRQH�OHJDOH�

&RQIHUPLDPR�FKH�TXDQWR�FRQWHQXWR�QHOOD�SUHVHQWH�UHOD]LRQH�q�LQ�OLQHD�FRQ�TXDQWR�LQGLFDWR�QHOOD
UHOD]LRQH�DJJLXQWLYD�GHVWLQDWD�DO�FROOHJLR�VLQGDFDOH��QHOOD�VXD�IXQ]LRQH�GL�FRPLWDWR�SHU�LO�FRQWUROOR
LQWHUQR�H�OD�UHYLVLRQH�OHJDOH��SUHGLVSRVWD�DL�VHQVL�GHOO·DUW�����GHO�FLWDWR�5HJRODPHQWR�
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3DJ����GL��

5HOD]LRQH�VX�DOWUH�GLVSRVL]LRQL�GL�OHJJH�H�UHJRODPHQWDUL

'LFKLDUD]LRQH�GL�LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR�DL�VHQVL�GHOO·DUW������FRPPD����OHWWHUD�H���GHO
'�/JV��������H�GHOO·DUW������ELV�GHO�'�/JV�������

*OL�DPPLQLVWUDWRUL�GHOOD�&ODVV�(GLWRUL�6�S�$��VRQR�UHVSRQVDELOL�SHU�OD�SUHGLVSRVL]LRQH�GHOOD�UHOD]LRQH�VXOOD
JHVWLRQH�H�GHOOD�UHOD]LRQH�VXO�JRYHUQR�VRFLHWDULR�H�JOL�DVVHWWL�SURSULHWDUL�GHOOD�&ODVV�(GLWRUL�6�S�$��DO���
GLFHPEUH�������LQFOXVH�OD�ORUR�FRHUHQ]D�FRQ�LO�UHODWLYR�ELODQFLR�G·HVHUFL]LR�H�OD�ORUR�FRQIRUPLWj�DOOH
QRUPH�GL�OHJJH�

6LDPR�VWDWL�LQFDULFDWL�GL�VYROJHUH�OH�SURFHGXUH�LQGLFDWH�QHO�SULQFLSLR�GL�UHYLVLRQH��6$�,WDOLD��Q�����%�DO
ILQH�GL�HVSULPHUH�XQ�JLXGL]LR�VXOOD�FRHUHQ]D�GHOOD�UHOD]LRQH�VXOOD�JHVWLRQH�H�GL�DOFXQH�VSHFLILFKH
LQIRUPD]LRQL�FRQWHQXWH�QHOOD�UHOD]LRQH�VXO�JRYHUQR�VRFLHWDULR�H�JOL�DVVHWWL�SURSULHWDUL�LQGLFDWH�QHOO·DUW�
����ELV��FR�����GHO�'�/JV���������FRQ�LO�ELODQFLR�G·HVHUFL]LR�GHOOD�&ODVV�(GLWRUL�6�S�$��DO����GLFHPEUH�����
H�VXOOD�FRQIRUPLWj�GHOOH�VWHVVH�DOOH�QRUPH�GL�OHJJH��QRQFKp�GL�ULODVFLDUH�XQD�GLFKLDUD]LRQH�VX�HYHQWXDOL
HUURUL�VLJQLILFDWLYL�

$�FDXVD�GHOOD�VLJQLILFDWLYLWj�GL�TXDQWR�GHVFULWWR�QHOOD�VH]LRQH (OHPHQWL�DOOD�EDVH�GHOOD�GLFKLDUD]LRQH�GL
LPSRVVLELOLWj�GL�HVSULPHUH�XQ�JLXGL]LR QHOOD�SUHVHQWH�UHOD]LRQH��QRQ�VLDPR�LQ�JUDGR�GL�HVSULPHUH�XQ
JLXGL]LR�VXOOD�FRHUHQ]D�GHOOD�UHOD]LRQH�VXOOD�JHVWLRQH�H�GL�DOFXQH�VSHFLILFKH�LQIRUPD]LRQL�FRQWHQXWH�QHOOD
UHOD]LRQH�VXO�JRYHUQR�VRFLHWDULR�H�JOL�DVVHWWL�SURSULHWDUL�VRSUD�ULFKLDPDWH��FRQ�LO�ELODQFLR�G·HVHUFL]LR
GHOOD�&ODVV�(GLWRUL�6�S�$��DO����GLFHPEUH������H�VXOOD�VXD�FRQIRUPLWj�DOOH�QRUPH�GL�OHJJH��Qp�GL�ULODVFLDUH
OD�GLFKLDUD]LRQH�GL�FXL�DOO·DUW������FR�����OHWWHUD�H���GHO�'�/JV���������VXOOD�EDVH�GHOOH�FRQRVFHQ]H�H�GHOOD
FRPSUHQVLRQH�GHOO·LPSUHVD�H�GHO�UHODWLYR�FRQWHVWR�DFTXLVLWH�QHO�FRUVR�GHOO·DWWLYLWj�GL�UHYLVLRQH�

0LODQR�����PDJJLR�����

%'2�,WDOLD�6�S�$�

*LRYDQQL�5RYHOOL
6RFLR
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&ODVV�(GLWRUL�6�S�$�

5HOD]LRQH�GHOOD�VRFLHWj�GL�UHYLVLRQH
LQGLSHQGHQWH�DL�VHQVL�GHOO·DUW�����GHO
'�/JV�����JHQQDLR�������Q�����H
GHOO·DUW����GHO�5HJRODPHQWR��8(��Q�
��������

%LODQFLR�FRQVROLGDWR�DO����GLFHPEUH�����
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*UXSSR���FRVWLWXLWR�GDOOR�VWDWR�SDWULPRQLDOH�DO����GLFHPEUH�������GDO�FRQWR�HFRQRPLFR�FRPSOHVVLYR��GDO
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HFRQRPLFKH��SDWULPRQLDOL�H�ILQDQ]LDULH��ULFDYDWH�GD�SLDQL�SUHYLVLRQDOL�DSSRVLWDPHQWH�UHGDWWL�GDOOH
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TXDQWR�LQGLFDWR�QHOOD�UHOD]LRQH�DJJLXQWLYD�GHVWLQDWD�DO�FROOHJLR�VLQGDFDOH��QHOOD�VXD�IXQ]LRQH�GL�FRPLWDWR
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JLXGL]LR�VXOOD�FRHUHQ]D�GHOOD�UHOD]LRQH�VXOOD�JHVWLRQH�H�GL�DOFXQH�VSHFLILFKH�LQIRUPD]LRQL�FRQWHQXWH�QHOOD
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GLFKLDUD]LRQH�GL�FXL�DOO·DUW������FR�����OHWWHUD�H���GHO�'�/JV���������VXOOD�EDVH�GHOOH�FRQRVFHQ]H�H�GHOOD
FRPSUHQVLRQH�GHOO·LPSUHVD�H�GHO�UHODWLYR�FRQWHVWR�DFTXLVLWH�QHO�FRUVR�GHOO·DWWLYLWj�GL�UHYLVLRQH
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