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&s$8'( $%25(/,9%',( 8QTIHVSORUD]JLRQH VXEDFTXHD QHJOL D
JROIR GL 6DOHUQR DFTXLVL]JLRQL HLSRWHVL VXO UHF.

&$8'( $%25(/,98 . (( VH QRQ IRVVH XQ SHVFH GI$SULOH" 8¢
HXERLFR GD 3XQWD GHOOD &DPSDQHOOD

0$5,2 12720,67$7UD OH URYLQH GHOOTDQWLFD 6WDELD $SS
GHOOH SULPH HVSORUD]JLRQL VXOOD FROOLQD GL 9DUD

/8&$ ', )5$1&2 8/0% 0%$5,$ 5&&+,$'XH UHSHUWL PHGLHYDOL LQH
UHLPSLHJDWL QHO SRUWDOH ODWHUDOH GHOOD FDWW|

BHFHQW@®RINGH $OERUH /LYDGLH *HIROHS&SUBRFHFBKILR HC(
3DS®Q YLOODJIJLR VHSROWR GDOOYHUX]LRQH YHVXYLD
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&ODXGH $OERUH /LYDGLH

8QTHVSORUD]JLRQH VXEDFTXHD QHJ

QHO JROIR GL 6DOHUQR DFTXLVL]JLRQI
GDOOD 3/RFDOLW|] ;'

1HO YLHQH FRQVHJQDWR DO 3URI ODULR 1DS!

DUFKHRORJR SHU OH 3URYLQFH GL 6DOHUQR $YHOOL
g GHVFULWWR GHWWDJOLDWDPHQWH LO UHFXSHUR G
6DOHUQR /D ULFHUFD VXEDFTXHD g VWDWD FRQGRYV
PHGHVLPR DQQR FRQ OfDXWRUL]]DJLRQH GHOOD 6RS!I
5REHUW (/ /RYH -5 H GDO 7THQHQWH &RORQQHOOR
$)6287+ LQ XQD ORFDOLWj LO FXL QRPH QRQ YHOQL)
GHQRPLQDWD 3/RFDOLWj:" RYYHUR FRPH VL YHGU]j /

,Q TXHVWR UDSSRUWR GL SDJLQH WUDGRWWR LQ L
6HJUHWDULD GHO 3URJHWWR 5REHUW (/ /RYH GHVF

'"HGLFR TXHVWD QRWD D ODULR 5XVVR DPLFR FDUR H IHGHOH F
6RUUHQWLQD FKH FL KD DSSHQD ODVFLDWL LO 'RYHYDPR
PL PHVL DQFKH VRIIHUHQWH KD YROXWR FRPSOHWDUH OD GRFXEF
9LQFHQ]R 5XVVR GHOOD PRQRJUDILD VX 6RUUHQWR FKH O DYHYD
VWXGLR GHOOD FDUWD &LQTXHFHQWHVFD GHOOD FLWWj H DG XQD
GUDOH GHL 6DQWL )LOLSSR H *LDFRPR OL KD ULFKLHVWR GL SRUW
UH LPSRUWDQ]D ULVSHWWR DOOH ULFHUFKH FKH VWDYD FKLXGHQ
VXR FRQWULEXWR DOOR VFULWWR

3XUWURSSR VHQ]D GL OXL H VHQ]D LO VXR LQWHOOLJHQWH VR
TXHVWR YHFFKLR FDUWHJJLR VLFXUD GL ULVSHWWDUH TXHOOR FK

,O UDSSRUWR LQGLFD FKH OfLQGDJLQH g DYYHQXWD VRWWR J(
OL PD QRQ VL VD GL TXDOH LVWLWX]JLRQH VL WUDWWL 7XWWH Ot
IDWWD HFFH]LRQH SHU OD ILJPSDQKWW®@BWUZZFZRBXQWHDA®DL DP
FDPSDQHOOD WXWHODUH YDORUL]]DUH WHVRUL VRPPHUVL DFFRU

$)6287+ VWD SHU $OOLHG -RLQW )RUFH &RPPDQG 1DSOHYV

3L- DYDQWL QHO GDWWLORVFULWWR VL FKLDULUj FKH LO VLWR

6L ¢ UHVR QHFHVVDULR FRUUHJJHUH DOFXQH DQRPDOLH R Y
VDOYDJXDUGDUH OfLQWHJULWj GHO WHVWR VL g ULWHQXWR RS
GDWWLORVFULWWR RULJLQDOH

5REHUW (/ /RYH VL TXDOLILFD FRPH DSSDUWHQHQWH DO -U ,C
6 $ 6&%$85, /DWLQD ,WDO\ 5LSRUWLDPR L VXRL ULQJUD]JLDPHQWL
FRPSHWHQ]D QHO FDPSR UDGLR FKLPLFR KD UHVR SRVVLELOH O I
IRWRJUDIL 5REHUWR 'HL HG $OH[DQGHU GH )p SHU OH ULSUHVH VR\
*LXOLDQD =DJDUL 'RXJODV &RUH\ ODMRU . -7 +RLOH 8 . $UP\ £
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TXHVWR VHWWRUH FKH IX DFFXUDWDPHQWH HVSORUI
QHJOL VWHVVL DQQL GHSRVLWDWD SUHVVR Of$FFDG
SUHVVR OD %LEOLRWHFD GHO OXVHR &ODUHQFH %LFN
/[LIXUL D %RUGLJKHUD

/D VL) UD 3DROD =DQFDQL ORQWXRUR FKH FROODE
DUFKHRORJLFD H VWRULFD SRVVHGHYD DQFKIHVVD X
QHO D ODULR 5XVVR HDOOD VFULYHQWH

E TXHVWD GRFXPHQWD]LRQH FKH YLHQH RJJL SUHVH

6L WUDODVFLD XQD OXQJD QRWD LQL]JLDOH GL 5RE
DQFRUH H OD ORUR WL ROMREAVRRS 6D WL ITRIAKBRIORILF
D FRUUHGR GHO WHVWR

$18&25¢(

1HOOD 3/RFDOLWj ;" VRQR VWDWLI VLD ¥ B EHWWEIBS SL
DHILFKHELQ SLRPER ,QGXEELDPHQWHMRBEDUKFBRIXDJ
VH UHFXSHUDWL SRVVRQR UL OBIW BUWVLL SDAVHHRAK D GFR]
g VWDWD HVDPLQDWD OD IRUPD G)XLFQWH D®FIRRAH G
WXWWR VLPLOL D TXHOOH UHFXBRYDWE D G FROMSRLGL 1t

6L SRVVRQR QRWDUH GLYHUVH FDUDWWHULVWLFKH
UHFXSHUDWL

0 6SDUURZ 5%$) HDO/LHXWHQDQW % ' +DUULQJWRQ 8 6 & * Gt
KDQQR FRDGLXYDWR QHO UHFXSHUR

,O GDWWLORVFULWWR LQ OLQJXD LQJOHVH q FRQVHUYDWR QH
VRWWR OD VLJOD '* 6 |/

5 ( /RYHH - 5HFRX¥HW\ RI DQWLTXLWLHV IURP VLWH ; LQ WKH *
DQWLFKLW] GDOOD /RFDOLWYV; QHE®D *ROIRLBQ LADMHADQ BLFNQHOO
&ROO ,, == 6L ULQJUD]LDQR L ELEOLRWHFDUL GRWW VVD (OHQ|
GRWW VVD 'DQLHOD *DQGROIL 'LULJHQWH ,,6/ 5HVSRQVDELOH &*
%LFNQHO SHU OD ORUR FRUWHVH GLVSRQLELOLW| D YHULILFDUH L

,0 GRVVLHU FRQWLHQH XQ 3VXPPDU\ UHSRUW" IRWRJUDILH L
FRQ GLGDVFDOLH 1HOOD WHU]D GL FRSHUWLQD VRQR FRQVHUYD\
GHOOfHVDWWD SRVL]LRQH GHL UHSHUWL H OD GDWD GHL ULQYHC
3DROD =DQFDQL ORQWXRUR 2,0 3L]]JR° 6DQWY$JQHOOR GL 6RUUHQ
S$VVRFLD]LRQH QD]JLRQDOH SHU JOL LQWHUHVVL GHO OH]]JRJLRUQF
3DOD]]JR 7DYHUQD °~ (VVD FRQWLHQH IRWRJUDILBHIFQY 9H U DGHF X L
SULPD GHO 7UH MROL IRWRJUDPPL H OD ULSURGX]LRQH GHOOD &DL
VR OT,VWLWXWR ,QWHUQD]LRQDOH GL 6WXGL /LIXUL ,0 GRVVLHU
TXHOOR FRPSOHWR

/D GLGDVFDOLDLGL/RYR FHFEIRVDQ SLHWUD ULQYHQXWR QHOOD
DUHQDULD OHYLJDWD H OXQJD FP &RPH PROWL DOWUL HOHPHQ'
QRQ SRUWD DI@BXQ GHBRRFDOLD GHOOD ILJ E FRQ OD VXE *LXOLI
FHSSR VL WURYDYD D P GL SURIRQGLWj
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(VLVWRQR YDULD]JLRQL DQFKH GL TXHVWL WLSL
ULJXDUGD LO WLSR $ UHFXSHUDWR DOFXQL HVHPS
LQ OHJQR 7DOL SHUQL HUDQR XVDWL SHU DVVLFXUEL
SUHYHQLUH TXDOVLDVL PRYLPHQMRE OfEQHVW R SILR DIOOH
FHSSR LQ SLRPER UHFDQWH LO Q g XQ HVHPSLR GL
FHSSR UHFDQWH LO Q KIDXQ SHUQR LQ SLRPER

B8OWHULRUL YDULD]LRQL GHOOR VWHVVR WLSR $ V
GHL YDUL FHSSL YHGL WDUJD Q HG DQFKH QHO IDW
OHJQR YHGL WDUJD Q

7DOH XVR GHO OHJQR TXDOH FXRUH FHQWUDOH DYH
ULGXFHYD LO SHVR WRWDOH GHOOfDQFRUD H LQ VHF
TXDOLWj GXUD TXDOH OD TXHUFLD VHUNXOYILRPER IRU
VRWWRSRVWR DG XQR VIRUJR FRQWLQXR VL GHIRUPD |

6HFRQGR OD GLRGIB\SHROOQ B TRPMERVBLULWWR GHO WLSR $ SHVD

8Q DOWUR WLSR GL DQFRUD DSSDUWHQHQWH DO WLSR $ YLH(
OTDQFRUD GDO IRQGR LQ VXSHUILFLH PD q WRFFDWR DL VRPPR]]D
GHO PDUH D ERUGR



&I$8'( F%25(/,9%",(

yLJ

,O IDWWR FKH XQD SDUWH QRWHYROH GHO OHJQR F
SDUWLFRODUH WLSR GL DQFRUH JUD]JLH DO SLRPER FI
SURYD FRQ LO PHWRGR &DUERQLR GRYUHEEH HVVH
VFDUWR PDVVLPR GL DQQL

8QYDOWUD YDULD]JLRQH GHO WLSR $ ULVXOWD GD¢
FRQ LO Q $O0OJLQWHUQR GHO FHQWUR DUURWRQGI
SHU LQWURGXUUH XQ SLFFROR SLROR LQ OHJQR FKH
IXVWR LO TXDOH g VWDWR SRL XOWHULRUPHQWH U]
SLRPER

OHQWUH QRQ YL g GXEELR FKH OH DQFRUH LQ IHUU
DYHYDQR FHSSL PRELOL LO FHSSR LQ SLRPER GHO W
PHQJLRQDWR 7DOH WLSR GL FRVWUX]JLRQH RIIUH FHU
GRPDQGD GL FRPH OH DQFRUH YHQLVVHUR GLVSRVW
VSD]LR VXO SRQWH GL XQD SLFFROD QDYH GD FDULFR
WDOH VHPEUD IRVVH LO QXPHUR GHOOH DQFRUH WU
SUREOHPD 7XWWDYLD PHGLDQWH OfXVR GL XQ FH
OfDQFRUD SRWHYD HVVHUH VPRQWDWD FRVu FKH L F
GD GLPLQXLUH OR VSD]LR RFFXSDWR GDOOH DQFRUH
FHSSR DVVLFXUDWR DO IXVWR PHGLDQWH XQ SHUQR L
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WR ,0 WLSR $ RIIUH DQFKH XQ FHUWR QXPHUR GL YL
HVVHUH DOODUJDWD TXDQGR VL FDSLUj PHJOLR OD 1I>
I ,Q JHQHUDOH HVVL FRQVLVWRQR GL VROLGH EDU
PLVXUD q JHQHUDOPHQWH PHWj GHL QRUPDOL FHSSL

03$55¢(

'DOOD */RFDOLWj ;" VRQR VWDWH SRUWDWH DOOD O
VWXGLR DFFXUDWR VDUj QHFHVVDULR SHU DUULYDUF
WLSR E FKLDUR FKH OD IXQ]JLRQH SULQFLSDOH GHOO
EUDFFL L TXDOL VH DWWDFFDWL DO IXVWR FRQ L VRO

4XHVWR EUDFFLR DJJLXQWR FHUWDPHQWH UDIIRU
GHEROH XJXDOPHQWH OYDXPHQWR GL SHVR VHUYLYD

/H PDUUH WURRBWOILQYHOOPRVVRQR HVVHUH GLYLVH
TXHOOH DYHQWL OD SDUWH FKH VHISD UD TLX HOJLDGG LI |
IRUPD DOOXQJDLW DEHVPIOHVWIDULD]LRQH FKH SXz LQGL
GHOOD PDUUD VXO IXVWR YDOH D GLUH YLFLQR DO E
$OFXQL HVSHUWL LQIDWWL GLFRQR FKH QHOOD FRVV
GXH PDUUH XQD DO GL VRSUD GHOOfDOWUD
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6X0OOD EDVH GHL FRQIURQWL FRQ OH D/QFFROUMHH OH F
GL 1HFLL*XLGR 8FHOOL /RYH SURSRQH GHOOH GLI

OTDQFRUD GRYHYD HVVHUH DOWD P FRQ EUDFFL
SRWUHEEH HWWHRSHRQH ©D ULFRVWUX]LRQH GL XQYDQF
H PDUUD GL WLSR $ ILJ

+R ULWHQXWR DQFKH GL WUDODVFLDUH OD GHVFUL]
UHFXSHUR GHL UHSHUWL $SSDUH LQHTXLYRFDELOH O
GL XQD TXDGUHWWDWXUD GL [ P H FRQ XQD PLVY
WUDPLWSISYRRRQGLPHWUR GEKH WHFPEDD H/ DB \ROD W R
SUHFLVR VFDUWR PDVVLPR GL FP

5LSRUWR LQYHFH DPSLH SDUWL GHO *UDSSRUWR VR
FKH FKLDULVFH VLD OfXELFD]JLRQH GHOOD JRQD GHO
ULWURYDWL FRPH ULSRUWDWR QHOOD SODQLPHWULD
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7DY '"HWWDJOLR SDUWH VLQLVWUD VXSHULRUH



7DY '"HWWDJOLR SDUWH FHQWUDOH VXSHULRUH
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7DY '"HWWDJOLR SDUWH GHVWUD VXSHULRUH



*UDILFR



81163/25%$=,268%%$&481%*/,$11,T 1(/*2/)2"', &/(512

, B21,6725,%

/D ORFDOLWj IX VEFRSHUWD LO OXJOLR G® VRWWR
GDOOD 6LJ QD *LXOLDQD =DJDUL GXUDQWH XQD LPP
PHQWUH VL FHUFDYD GL ORFDOL]]JDUH XQ JUXSSR GL |
8Q 3IUHJERSLHWUD JLDFHQWH D PHWUL GL SURIRQG
IX DFFHUWDWR FKH QRQ SRWHYD WUDWWDUVL GL XQE
HVSORUD]JLRQH SRUWz DOOD VFRSHUWD GL TXDWWUR
JUHFR URPDQR VLWXDWL D SRFD GLVWDQ]D OfXQR G
HITHWWXDWD LO JLRUQR VHJXHQWH SRUWz DOOD VFR
VHPSUH LQIISLRPER

8QD LPPHUVLRQH DYYHQXWD OD VHWWLPDQD VXFF
/JHZLV DJJLXQVH DOWUL FLQTXH HVHPSODUL GLIIHUL
WURYDWL LQIISUH F DG HE) | D

6L ULWRUQz VXO OXRJR L JLRUQL H OXJOLR R
DQFRUH FHSSL H PDUUH H L IUDPPHQWL GL 3VWRYLJ
ILJ )X IDWWR XQ SULPR WHQWDWLYR GL GLVHJQDUH
GL VWDELOLUH XQ SLDQR GL ODYRUR LQ YLVWD GHO
VLVWHPDWLFD

9LHQH TXL SHU OD SULPD H XOWLPD YROWD SUHFLVDWD OD OF
*DOOL FRQ LO QRPH VHIQDWR QHOOD &DUWD GHOOD 3HQLVROD 6|

QRQFKp QHOOH FDUWH QDXWLFKH GHO *ROIR GL 1DSROL /L *LC
,O *DOOR /XQJR /D &DVWHOOXFFLD R ,VROD GHL %ULJDQWL H /D
VXOOH IRQWL VL YHGD 6HQDWRUH SS 1 HADOD ALRADU R G XL
OLWk®L WURYD VX XQ FRQJORPHUDWR VDEELD URFFLD IRUPDQWH
FLUFD PHWUL QRQ ORQWDQR GDOOD WRUUH PHGLHYDOH VLWX
SURPRQWRULR GHOOD BHRVERRBRDBID DQWXGHR YHWSHUWL q SHUDOWUR |
IRQGDOH WDY SHUz PDOJUDGR LO FRQIURQWR FRQ XQ VRPPR]]
GHL IRQGDOL GHO *ROIR QRQ VL VRQR SRWXWH ULFRVWUXLUH FRQ

6L SRWUHEEH WUDWWDUH GL XQ IUDPPHQWR GL VWUXWWXUD I
SL- DYDQWL QRQ g VWDWR UHFXSHUDWR

JXURQR SLD]]DWL VXO IRQGR GXH SDOHWWL TXDOL SXQWL GL L
JKL PHWUL $G RJQL DQFRUD IXURQR OHJDWH PHGLDQWH FRUG
UDPH FRQ QXPHUD]JLRQH SURJUHVVLYD OR VWHVVR IX IDWWR SHU
PHQWR YHQQH PLVXUDWD OD GLVWDQ]D IUD RJQL RJJHWWR WDO
PHGLDQH OfXVR GL PDWLWH D FHUD QRQ VROYLELOL LQ DFTXD PDU
WL GHL JDOOHJJLDQWL RQGH SUHYHQLUQH O LQJDUEXJOLDPHQWR
SLe IDFLOPHQWH JOL RIJJHWWL SLe GLVWDQWL IXURQR DJJLXQWL
RJQL RJJHWWR XQ JDOOHJJLDQWH LQ OHJQR 7DOL JDOOHJJLDQWL

RJQXQR GL HVVR HUD [IDYRUUDWR PHGLDQWH XQ SLRPER DWWDF

UH YL HUDQR GLSLQWL GHL QXPHUL SHU SRWHU SHUPHWWHUH X
RJJHWWL 7DOL JDOOHJJIJLDQWL VDUHEEHUR TXLQGL GRYXWL ULP
XOWHULRUH VWXGLR ,QILQH GRSR OH LPPHUVLRQL QHL JLRUQL
OD SRVL]LRQH GHJOL RJJHWWL JLj WURYDWL VX XQD SLDQWD VRWYV
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,O0 UHFXSHUR GHL UHSHUWL LQFRPLQFLz LO BHWW]
XVz XQD EDUFD GL SHVFDWRUL SUHVD LQIDJILWWR GD
., YHUULFHOOR DJLRQDWR GDO PRWRUH VL ULYHOz DV
GD HVHIJXLUH SRLFKp QRQ HUD SRVVLELOH DO]JDUH O
QHFHVVDULR DWWDFFDUH FRUGH DOOH GXH HVWUHPL
VRWWR DFTXD SULPD DQFRUD GL DWWDFFDUH OD FRL
VROOHYDUH H SRJJLDUH SRL D PDQR GHQWUR OD EL
UHFXSHUR IX XWLOL]]JDWR XQ VDFFR SQHXPDWLFR .
ERPEROH GL VRIRBR]JDWRIDIQGH]]D GHOOD EDUFD VR

8Q SULPR VWXGLR GHOOH SRVL]LRQL DFTXLVLWH H GHOOD WF
O HVLVWHQ]D GL XQ WXPXOR WUD L GXH UDJJUXSSDPHQWL FHQWL
FDULFR GL XQD QDYH DIIRQGDWD ,0 YDOXWDUH WDOH HYHQWXDO
LPSRVVLELOH DQFKH SHU GHL VRPPR]]DWRUL FRQ OXQJD HVSHULF
IRQGLPHWUR GLIIHPUDHERPBEYH P GQROHQRRAAP GH RWWHQHUH XQD TX|
WULFD HVDWWD FRQ XQR VFDUWR PDVVLPR GL FP ,Q DOFXQH RI
IXURQR YHULILFDWH FRQ XQ SURIRQGLPHWUR GD SROVR )XURQR S
D JULJOLD LQ XQ DUHD TXDGUDWD GL FLUFD PHWUL GHL SXQWL
QR TXLQGL SUHVH OH SURIRQGLWj] GL RJQL SXQWR DFFXUDWDPHQW

DJRVWR OH SURIRQGLWj] ULSRUWDWH VXOOD FDUWD LQGLFDYDQ
DPELHQWDOL LQIDWWL OD SURIRQGLWj OH PDFFKLH FKLDUH H VF
OXFH GDOOD VXSHUILFLH DYHYDQR SRUWDWR DG XQD YDOXWD]LRG

, VRPPR]]JDWRUL HEEHUR D ULVROYHUH DQFKH XQD VHULH GL SU
FKp DOOD PLVXUD]JLRQH H WUDVFUL]JLRQH GHL GDWL ,Q XQ LQWHUF
EOHPD GHL ULOLHYL D JUDQGL SURIRQGLW| H VXJOL HIIHWWL GHOC



yLJ

yLJ
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OXQJKH]]D OLPLWDYD LO QRVWUR VSD]JLR GL ODYRUR
SHULFRORVR $ FDXVD GHO SHVR LPPHQVR GHOOH DQF
HVVHUH TXDVL VRWWR LO OLYHOOR GYDFTXD WDOH F|
L JLRUQL ,0 PDWHULDOH IX VFDULFDWR VXOOD VSL
FXVWRGLD GL XQD SHUVRQD DSSRVLWDPHQWH LQFDL
GHQ]D DOOH $QWLFKLW] TXLQGL LO PDWHULDOH SRV\
WH SHU OR VFRSR H SHU LO WUDVSRUWR DOOD YLOC
OLQRUL $0OD ILQH GHO OB YRURIHUHIORL VMBI WH DQER
DOOD OXFH FRQ XQ UHFXSHUR HIIHWWXDWR DG XQD Sl

,0 JLRUQR VHIXHQWH WXWWR LO PDWHULDOH ODYD\
2JQL SH]]JR YHQQH SHVDWR GRSR DYHU FRVWUXLWR FI
XQD VWDGHUD DWWD D SHWDJUH DQFRUH PROWR SHVDC

4XLQGL YHQQHUR SUHVL FDPSLRQL GD RJQL FRPSF
WUDSDQD]LRQH D PDQR QHOOD SDUWH LQWHUQD D¢
UDGLRFKLPLFD H FKLPLFD GL RIMLR3@WUWRPKSEQB QS
GHOOYDOQIFRUD 'D WDOH DQDOLVL ULVXOWD FKH LO |

/D GLGDVFDOLD GL XQD GHOOGHR WRBBDRIQH. $IUH O H Y.V L FID AR
VRQR VWDWL DQDOL]]DWL GDOOYDQDOL]]JDWRUH /$%(1 GDOOT,QJ
&HQWUDOH (OHWWURQXFOHDUH GHO *DULJOLDQR 6FDXUL /H LQ
UHJLVWUDWH VX XQ QDVWUR JDPPD VSHWWUR FKH LQGLFD LO FRC
'DOOH LQIRUPD]LRQL ULFHYXWH JOL HOHPHQWL GHOOH DQFRUH ¢
VDSHUH GD TXDOH PLQLHUD LO SLRPER IX SUHVR



yLJ
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VLIJQLILFDQWH QHO SLRPER ODDTRD@QADLW] YD$QBX®D
FDPSLRQL FRQWHQJRQR ROWUH DO UDPH WUDFFH GL
SHUFHQWXDOH GL UDPH SUHVHQWH LQ RJQL FDPSLR
TXDQWLWj] GL UDPH FRQWHQXWR LQ JUXSSL SLe R PFH
&ODVVL GL PDWHULDOH VRQR DUELWUDULDPHQWH GL
UDPH SLe DUWMIQERRGH IDFLOLWDUH OJDFFRSSLDPHQW
HOHPHQWL GL DQFRUD DOOH FODVVL GL PDWHULDOH F
GHL FRORUL 3UHVXPHQGR FKH JOL HOHPHQWL SHU
YHQLVVHUR IRUJLDWL D SDUWLUH GD XQR VWHVVR F
TXDVL FHUWH]]D TXDOH FHSSR GL DQFRUD VL DFFRSSL



*UDILFR
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/ITLQYHQWDULR FLWDWR g TXHOOR FRQVHJQDWR GDJOL VFRSUL

VLWR GHOOD 9LOOD GL OLQRUL SS

VHPEUDQR HVVHUH VWDW

UHFXSHUDWH QHO TXDGUR GNOFAANSWIRJIJHWIWR GW BB BRYWWRORUH JO

*DOOL?2 FIUHWDDUBIMSVHU

1HO UDSSRUWRL® ISHVIRFPW®RLRKEGHL FHSSL ULQYHQXWL DL *DOO
HVVHUH VWDWL XVDWL VX QDYL SLFFROH GHOOD OXQJKH]]D GL FLU



6729,%/,( 2**(77,,13,(75$%

ODWWRQH $UJLOOD 3Xz WUDWWDU
$QIRUD $UJLOOD &ROOR H PDQL
$QHOOR 3LHWUD OH]]R DQHOOR
$QIRUD $UJLOOD %DV
$QIRUD $UJLOOD &RO
BWRYLJOLD $UJLOOD 5H
BWRYLJOLD $UJLOOD IRQGRJ] %URFFD VHQ]EL
$QIRUD $UJLOOD 3DUWH VX

% /LVWD GHO ODWHULDOH DQFRUD JLDFHQWH VXO Il
JUHJLR GL SLHWUD QRQ q VWDWR ORFDOL]]IDWR GRSR
%ORFFR GL SLHWUD JUDQGH UHWWDQJRODUH FP [

5REHUW /RYH ID ULIHULPHQWR D VROR DQIRUH ULQYHQXWH
GRYUHEEHUR LQGLFDUH OTLQGLYLGXD]JLRQH GL XQ PDJJLRUH QXF
IRWR G LQVLHPH GHL UHSHUWL FHUDPLFL UHFXSHUDWL ILJ
HIIHWWLYDPHQWH  PHIOLRVIREQURAHYDMAXSHUDWR RRPSUHQGH
DSSDUWHQHQWL DO SHULRGR FODVVLFR HG KDQQR XQ FHUWR LQW
QHOOH DFTXH YLFLQR D OLQRUL HVVD g DWWXDOPHQWH FRQVHUY
WLSR QRQ PROWR FRPXQH H KD + FRPH XQTDOWUD DQIRUD VHPSUF
EDVH GHL PDQLFL (UD WDOH VHJQR SHU OD YLJQD R SHU LO PHL
SRVVHVVRUH GHOOIDJ9LOOD 5RPDQD"
8QD VHFRQGD DQIRUD QRQ JUDQGH IX ULQYHQXWD GXUDQWH JC
IRUPD QRQ FRPXQH VLPLOH DO WLSR 'UHVVHO /D YLOOD HUD DEL
GLVWUXWWD QHO G & GXUDQWH OfHUX]LRQH GHO 9HVXYLR 8¢
UHFXSHUDWR QHO JUXSSR RULHQWDOH GHOOH DQFRUH
$ TXHVWR SREWR ¥WLOH XQD BUMGDVMPVIROMD LQ HSRFD JLXOLR
WDUGL QHOOD SULPD HWj IODYLD ODLXUL S H VXELVFH X
SULPL 6HYHUL 7XWWDYLD DQFKH VH VSHVVR q VWDWD FRQVLGHU
QRQ YL VRQR HOHPHQWL SUREDQWL SHU DYYDORUDUH TXHVWD LS
DQFKH VXFFHVVLYDPHQWH ,9 9 VHF G & FRPH FRQIHUPD OR VW
SURYHQLHQWL GDOOD YLOOD PRQHWH GL FXL FRQLDW
ULIHULVFRQR DO ,9 VHF G & HWLDYOHGDS DQFKH SRFIFLRHQJIISS
HDGHP SS $$ 9BDVVLP
/T$ QRQ SDUOD GL FHUDPLFD MRPHRAK LIHOVERVE L WD U O RDWIE
*DOOL VRQR GLSLQWL D PDQR LQ FRORUL OXFLGL 9L q LQFOXVR XC
EDVH GHO PDQLFR OH OHWWHUH 3* 3° 5XJJLHUR LO 6LFLOLDQR V
5REHUWR GL 6LFLOLD HUHVVH FROj QHO XQD WRUUH HG XQD FL!
&HOHQWDQR FKH YLYHYD FROj LQVLHPH D VROGDWL )RUVH FKH
JUXSSR VSDUSDJOLDQGR OH ORUR VXSSHOOHWWLOL QHO PDUH R
TXDOFKH FURFLHULMWD PHGLRHYDOH"
6DSSLDPR FKH XQD YLOOD URPDQD VL WURYDYD VXO *DOOR /XG
6RQR RJJL DQFRUD YLVLELOL L EORFFKL GL WXIR H LO PXUR
IRWR LQ OLQJD]]LQL 3ILVWHU 7DY ;;,,, , EORFFKL ULQYHQXWL D
HGLILFLR LYL FRVWUXLWR
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$JJUHIJDWR EORFFR FHPHQWL]LR SUREDELOPHQWH V
2JJHWWL LQ IHUUR LQFURVWD]JLRQH FDOFDUHD IRUYV
$QFRUH GL IHUUR UHVWL FDOFDUHL GL DQFRUH SRVW
OH]ID DQFRUD LQ SLRPER URWWD H VRWWHUUDWD QH

&_/LVWD GHJOL HOHPHQWL GL DQFRUH SHU WLSR GL
9HGHUH OD PDSSD SHU XQDYOHJHQGD GHWWDJOLDWD
ODUUH SLRPER SXUR SDUWH LQIHULRUH 7LSR &%
ODUUH SLRPER SXUR SDUWH VXSHULRUH 7LSR &%
&HSSL GL DQFRUD SLRPER SXUR FRQ FDVVHWWR FH
&HSSR GL DQFRUD SLRPER SXUR SLDWWR H OHYLJD!
&HSSL GL DQFRUH SLRPER SXUR FRQ FURFLHUD 7LS
&HSSL GL DQFRUH SLRPER SXUR LO PRQWDJJLR QRC
&HSSR GL DQFRUD SLHWUD OHYLJDWD IRQGR DUURYV

9 $1$/,6, '(/ 0$7(5,$/( $5&+(2/2*,&2

6RQR VWDWL DGRSHUDWL PROWL VLVWHPL SHU DQ
SULPL ULVXOWDWL ULVROYRQR DOFXQL GHL TXHVLWL

v QRWHYROH LPSHJQR SURIXV{R g, JloSFH I LWDWR QHO FDSLWROR

$ 1XPHUR GL ,PPHUVLRQL LPPHUVLRQL LQGLYLGXDOL LQ WHP
UL LQLPPHUVLRQH

% 7RWDOH RUH GL ODYRUR LQ LPPHUSLRQH QD WRWDRW SHOWDH
TXDOL HITHWWXDWH GDO /W5 &8RROYHH@QLWY H GDO VRWWRVFULWWR

& 7THPSR GL 'HFRPSUHVVLRQH LO WRWDOH GHOOH RUH GL GHFF
RUH HITHWWXDWH DL GXH VWDGL GL H PHWUL , WHPSL GL GHFREF
LPPHUVLRQL SURIRQGH_SHU JLRUQR q VWDWR FDOFRODWR GDOOF
QD LQ PRGR GD RWWHQHUH LO PDVVLPR GL XWLOL]]D]JLRQH VLD G}
VLRQH 4XHVWR SRUWDYD LQ OLQHD QRUPDOH XQ SHULRGR GD
LPPHUVLRQL VXFFHVVLYH HFLz RQGH SHUPHWWHUH DOOD TXDQW|
XQ OLYHOOR WDOH GD DEEDVVDUH LO SHULRGR GL GHFRPSUHVVLR

" *LRUQL GL ,PPHUVLRQL , JLRUQL GL LPPHUVLRQL VRQR VWDWIL
WHPSR LPSLHJDWR SHU UDJJLXQJHUH OD ORFDOLW]j SHU SUHSDUL
SHU OH LPPHUVLRQL SHU OH GHFRPSUHVVLRQL HLQ DWWHVD GL X
FLUFD RUH GL PHGLD SHU JLRUQR

( $ULD &RQVXPDWD /fDULD FRQVXPDWD q VWDWD TXHOOD FRC(
6WDQGDUG $PHULFDQR RJQL ERPEROD SHVD .J HFRQWLHQH
SUHVVLRQH DWPRVIHULFD

,O ULIRUQLPHQWR GTDULD HUD XQ SUREOHPD FRQWLQXR 3RLFK]
SRUWDWLOH RJQL ERPEROD YHQLYD ULFDULFDWD D 1DSROL HG 7
SRUWDWR D WHUPLQH QHO EUHYH WHPSR GL XQ ZHHN HQG FRQF
,PPHUVLRQL SURIRQGH VXFFHVVLYH YROHYDQR GLUH XQ GLVSHQGI
SHU OH GHFRPSUHVVLRQL ,0 SUREOHPD IX LQ SDUWH ULVROWR
PDJJLRU SDUWH GHOOH LPPHUVLRQL IXURQR HITHWWXDWH XVDQGR
/IHZLV FKH XQD YROWD FDULFDWR GL ERPEROH H GHO UHVWR C
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$ /HPLVXUH GHOOH GLPHQVLRQL H OfDQJROD]JLRQH
GL GHWHUPLQDUH TXDOL HOHPHQWL GL DQFRUH HUDQ
GDQQR OD SRVVLELOLWj GL ULFRVWUXLUH FRPSOHWD

% /D FODVVLILFDJLRQH SHU SHVR GHL PROWL SH]]JL
LQGLFD OD PLVXUD H OR VWLOH FKH SRVVRQR HVVF
FRQRVFHQ]D GHL VLVWHPL GYDQFRUDJJLR H OD ORFD
VWDELOLUH FRQ XQD FHUWD DSSURVVLPD]JLRQH OD PL

& E QRWR FKH DOFXQH DQFRUH SRVVRQR UHFDUH V
LGHQWLILFD]JLRQH 6L g GXQTXH FHUFDWR WUDPLW]
FORULGULFR H QLWULFR GL ULPXRYHUH FDUERQDW
LQWDFFDUH OD VXSHUILFLH GHO SLRPER

" /D FRPSRVL]LRQH FKLPLFD GHO SLRPER q VWDWD I
QH FKLPLFD H DWWLYD]JLRQH VSHWWURPHWULFD GHL

VRQR VWDWL HVSRVWL SHU OD GXUDWD GL XQYRU|
QHXWURQL SHU VHF SHU FP YLFLQR DO FXRUH GH
FOHDUH GHO *DULJOLDQR 7DOH LUUDGLD]JLRQH DWW

VXIILFLHQWH SHU L VRPPR]IDWRUL *LXQWH LQ ORFR OH ERPEROH
UHFXSHUDUH OR VSD]LR QHFHVVDULR SHU LQGRVVDUH OH PXWH
&RPH RJQL VRPPR]]IDWRUH VDSUj OH ERPEROH SHVDQR PROWR
WHUUD GRSR XQ JLRUQR GL LPPHUVLRQL YHQLYDPR TXLQGL FRQV
VHUD VFDULFDYDQR D ODULQD GL ERPIEROMH MORWH IRXFRRHLE DS HY|



PDWHULDOH L TXDOL HPHWWRQR UDGLD]JLRQL JDPPC
FRQRVFLXWH FRPH DSSDUWHQHQWL D WDOH HOHPHQ
RIJQXQR GL WDOL OLYHOOL g XQD PLVXUD GHOOD SHUF
QHO PDWHULDOH /R VSHWWUR GL HQHUJLD GL RJQL
PHGLDQWH OfXVR GHOOJDQDOL]]DWRUH PXOWLFDQD{
FODVVLILFDUH LQ GLYHUVL JUXSSL LO SLRPER FRQ |
SUREDELOPHQWH IXVH QHOOR VWHVVR OXRJR DQQ
SHU FRQWUROODUH L ULVXOWDWL GHOOD DQDOLVL GL

( 3DUHFFKL FRPSRQHQWL GL DQFRUH VRQR FRPSR!
IXVR LQVLHPH D SLHWUH /D LGHQWLILFD]LRQH JHROT
SURYHQLHQ]D HG LO SHULRGR GHOOH DQFRUH

) $OFXQL FHSSL GL DQFRUH VRQR IXVL LQWRUQR D
OHJQR q EHQ FRQVHUYDWD /fDQDOLVL &DUERQLR 1
TXDOLWj HGL FRQVHIJXHQ]D OfRULJLQH

* &DPSLRQL GL DQIRUH VWRYLJOLH IUDPPHQWDULF
SDUWH GL TXDOFKH DUFKHRORJR HVSHUWR

,Q XQ XOWLPR FARIHWROMRYH SUHVHQWD XQD VHULH
SURYHQLHQ]D GHOOH QDYL HG DO ORUR QXPHUR IR
GLPHQVLRQH PD OH LSRWHVL IDWWH VRQR D YRO
DOOYRULJLQH GHO SLRPER R DOOJHYHQWXDOH SURY
DOOH OHJJHQGH DQWLFKH H PRGHUQH UHODWLYH DC
/L *DOOL

,QWHUHVVDQWH WXWWDYLD q OfLSRWHVL DWWD D V
WUD OH DQFRUH 5REHUW /RYH SHQVD LQ XQ SULPR W
DQFRUDJJLR FRQRVFLXWD H FKH VL XVDVVH PROODUF
GHO QHPLFR R GL XQD WHPSHVWD 7DOH HYHQWXDOI
YDOXWDWD OD IDFLOLWj FKH DYUHEEHUR DYXWR VRC
DQFRUH ULQWHOQHWWHL LO UDJJUXSSDPHQWR GHOOH
SLXWWRVWR VHPEUD UDSSUHVHQWDUH WUH SLEFROH
IRUVH XQD SLe JUDQGH QHO JUXSSR RFFLGHQWDOH )

&RQ XQYDQDOLVL GHQGURFURQRORJLFD H DO UDGLRFDUERQLR
FRQ XQD DQDOLVL ERWDQLFD SRVVRQR DQFKH HVVHUH ULYHODW
SURYHQLHQ]D JHRJUDILFD GHO OHJQR 3HU OH DQDOIFKIH& GHL U
VRQR VWDWL SUHVL FRQWDWWL FRQ LO .DPDQ ,QVWUXPHQWYV QHO
‘DVKLQ®IRIQIQRUD VH L FDPSLRQL VLDQR VWDWL DQDOL]]DWL

'DOOYDQDOLVL GHL FDPSLRQL GL SLRPER VL VD FKH SDUHFFKL
FHQWXDOH GL UDPH GHO SLRPER XVDWR LQ JUDQGL TXDQWLW]| S
D OLQRUL FRVWUXLWD QHO , VHF G & 4XHVWR q LO SLRPER DQWL

GL UDPH H SXz HVVHUH FRQVLGHUDWR TXDOH PHWDOOR EDVF
PLQLHUH &ROXL FKH SRUWz DG HVHFX]LRQH LO JUDQGH GLVHJQR
GXEELR LO VXR IDEEUR H VHQ]D GXEELR LPSRUWz LO SLRPER SHU
FKH FRORUR FKH SRVVHGHYDQR OH DQFRUH GHOOH QDYL WURYDW#
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3URVHIXH)XPHUR H OD PLVXUD GHOOH DQFRUH ID
FRQFOXVLRQH VSHFLH TXDQGR VL SUHQGH LQ FRQVL!
FRQVHUYDWR GDOOH SURIRQGLW] PDULQH ,Q RJQXQI
IXURQR WURYDWH FHSSL H PDUUH FKH FRPEDFLDYDQF
GL WDOH PLVXUD HUD FRVWUXLWD FRQ LO FHSSR SRV
HG DYHQWH XQ DQJROR GL f ULVSHWWR DOOD PDU
GLVWDQ]D GL FLUFD PHWUL 7DOL SDUWL LQ SLRPE
PHQWH OTXQD ULVSHWWR DOOY DOWUD FRQ LO FHSSF
&Lz VWDYD DG LQGLFDUH FKH OfDQFRUD HUD VRVWHQ
QDYH DIIRQGDWD ILQR D TXDQGR LO IXVWR GL OHJQF
FHSSR q VFLYRODWR R FDGXWR VXOOD PDUUD VRWWR

'HO UHVWR QRQ YL g QXOOD QHOOH DGLDFHQ]H FKH
SRVL]LRQH YHUWLFDOH 6H OJDQFRUD JLDFHYD VXO I
WXWWR LO SHULRGR GL GHWHULRUDPHQWR GHO OHJQ
GLVWDQ]D GL DOPHQR GXH PHWUL /R VWXGLR LQIDW
DYYDORUD OJLSRWHVL FKH OH DQFRUH IRVVHUR PROC
WUD OH URFFH )RUVH OH DQFRUH SHQGHYDQR GDOO
HUDQR VRVWHQXWH GD XQD IRU]D PLVWHULRVD GL XQ

3L DYDQWL 5 /RYH LQVLVWH VXOOD LSRWHVL GL X«

/HLVROH GHL *DOOL HUDQR ULIXJLR QDVFRVWR LGH
6L SXz IDFLOPHQWH LPPDJLQDUH L SUHGRQL LOOLULF
DQFRUDUH DG XQD GHOOH LVROH FK-SSRQWD DQG RDO
SHU LO VDFFKHJJLR &RVD SXz DYHUH VFRQYROWR X
QDYL LQ IRQGR DO PDUH"

$00D ILQH GHO ,, VHF D & OD IORWWD SLYDWHVFD
GRSR DYHU VDFFKHJJLDWR OH VSLDJAKPHE IADISDBEQ!

5LJXDUGR DOOD WRSRJUDILD GHO IRQGDOH Of1$ Gj XQD GHVF
PHJOLR FKLDPDUH 3SLDQRUR" /H TXRWH VRQR ULSRUWDWH QHOOD

, SLUDWL HUDQR FKLDPDWL FRQ LO QRPH JHQHULFR GL &LOLF
GDOOD 6LULD GD &LSUR GDOOD 3DQILOLD GDO 3RXWBUH GD TXEC
PLWULGDWLFKH

&KH OH FRVWH OD]LDOL H FDPSDQH IRVVHUR LQIHVWDWH GDL S
VYDUL DXWRUL DQWLFKL /D SULPD JUDQGH FDPSDJQD FRQWUR OD
DOOD ILQH GHO ,, VHF D & H QHO , VHF D & HG DIILGDWD DO FR!
DYHYDQR UDSLWR OD ILJOLD $QWRQLD D OLVHQR VXFFHVVLYDPHQ
WubD LO D & HGLO D & LO SURFRQVROH GL &LOLFLD 3XEOLEF
D & SDGUH GL ODUFR $QWRQLR H VXFFHVVLYDPHQWH /XFLR &HF
O0DJQR FKH FRQ OD OHJJH *DELQLD D & RWWHQQH O LPSHUL
FRVWH SHU WUH DQQL FRQ QDYL OHJLRQL H FDYDOLHUL
&HFLOLR OHWHOOR &UHWLFR LQWHUYHQH QHOOD IDVH ILQDOH GH(
FULVL 3JHYLRFKDH DE 8UEH FRQGLWD XDLREWR &RPSHQGLR GL



GL RUJDQL]]IDUH XQD IORWWD FRPSRVWD GL FHQWLQD
GL FRQWUROODUH OHWWHUDOPHQWH L PDUL 4XDQGF
SUHGDUH OH VSLDJJH GHOOY ,wDOLD LQ FHUFD GL VFI
URQR *LXOLR &HVDUH LO SRSROR URPDQR DIILGz D
ULVROYHUH OD FULVL (JOL SRWHYD GL DXWRULW]j Ul
OfLPSHUR 5RPDQR /D VXD FDPSDJQD IX XQD PHUDYL
VWUDWHILD HL SLDQL GL EDWWDJOLD /D FRVWD YH
VXR SURSULR FRPDQGDQWH H OD VXD IORWWD 3RP
HVHUFLWR IRUQBIYGLFREVBD JJWDOL SRWHWWH FRVWU
SLUbwb D GLULJHUVL YHUVR OD FRVWD GHOOD &LOLF|

,Q TXDUDQWD JLRUQL ULXVFu D ULSXOLUH L PDUL R
LQVHIXHQGR TXHOOH QDYL FKH JOL HUDQR VIXJJLWH
VXOOD VXD URWWD D FLUFD XQ JLRUQR GL YHOD GDO ¢
$YUHEEH SRWXWR 3RPSHR LO *UDQGH FHOHEUDUH O
YLWWRULD ILQDOH DO FDODU GHO VROH DOOH LVROH

JRUVH FRO SDVVDU GHL JLRUQL VL DYUj XQD ULVSF
6LUHQH FKH DQFRUD RJJL VL DO]JD GD TXHVWH LVROH "

1HOOD SDUWH FRQFOXVLYD GHO UDSSRUWR 5 /RYF
SDUWLFRODUH VWUXWWXUD GHO IRQGDOH PDULQR

$63(772 *(L(58/('(//$12&8%/,7~

'XUDQWH WXWWR LO SHULRGR GL ODYRUR QHOOD 23/
VSHVR DG LVSH]LRQDUH LO IRQGDOH FLUFRVWDQWH O
GHOOD ORFDOLWj g FDUDWWHUL]IDWD GD XQ IRQGDC

EQHO D & PHQWUH VL UHFDYD D 5RGL FKH LO JLRYDQH *LX
WHQQHUR SULJLRQLHUR VXOO LVROD GL )DUPDFXV VBIW R(QUD GHOOH
URPD,QD

/D QRPLQD IX DYDQ]DWD GDO WULEXQR GHO ODES @KBWWSXOR *DE
OHJJH DVVHJQDYD D PQHBLWEPSRIRGXQDULR FLRg LO FRPDQGR GHO
GHO OHGLWHUUDQHR SH 6 WRUWLD QURP XDV VIR UDBQAHQWR GL &HVD
QRPLQD GL 3RPSHR QRQ VRQR GLUHWWDPHQWH FROOHJDWL

/D JXHUUD DOOD SLUDWHULD VL HUD FRVu FRQFOXVD LQ PHQ
YDVFHOOL SLUDWLHRHERQEIR 6\WWDEFRROHWHJIQD GL WXWWH OH QDYL
*XHUUH PLWULGWWDRRKH TXDOL XQD QRYDQWLQD FRQ LO URVWUR G
DPPRQWHUHEEHUR D SLe GL HUDQR VWDWL XFFLVL 6HP
VLDQR VWDWL OLEHUDWL H ULSRUWDWL LQ SDWULD

,Q UHDOWj] 3RPSHR SURFHGHWWH D GLYLGHUH OfLQWHUR EDF!
RJQXQR DVVHJQDWR DG XQ VXR OHJDWR GHOOD FODVVH VHQDWR U

,Q YHULWj JOL HIITHWWLYL FRQWDURQR GDSSULPD SRL o
VRWWRSRVWL DO FRPDQGR GL QXPHURVL OHJDWL
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GDOOH FRUUHQWL GHFOLQDQWH GROFHPHQWH YHU
VDEELD q DPDOJDPDWD FRQ LO FRUDOOR DIILRUDQW!
UDJJLHUD Oj GRYH YLHQH D FRQWDWWR FRQ OD VDEE
PHQWH SHU UDJJLXQJHUH OH URFFH VRPPHUVH FKH
GLUXSL SUHVHQWDQR XQD VHULH GL JURWWH RYH
QHOOD URFFLD H VL DSURQR D IRUPDUH XQ ODUJR S
PDFFKLH GL DOJKH SRVLGRQ ILQR D UDJJLXQJHUH
GDOOYLVROD GHO *DOOR /XQJR QHOOfDFTXD

$00D EDVH GL WDOH GLUXSR YL g XQ JUDQGH FUHST
GHO PDUH VLD GL VROL P Ffq DOOD ILQH GHO FUHSI
FRSSD VFDYDWD QHOOD URFFLD 6HPEUD DYHUH XQ G|

H PH]JR SDUHFFKL SH]]L GL WHJROD JLDFFLRQR V:
OHYLJDWD GHOOD URFFLD g XQD FKLDUD SURYD GHO |
YXRO GLUH FKH YL g XQD GLIIHUHQ]D QHO OLYHOOR G
RJJL H FLz Gj VXIILFLHQWH FUHGLWR DOOD WHRULD G
WUD LO *DOOR /XQJR H &DVWHOOHWWR FKH g SRFR ¢
HVVHUH D ILRU G DFTXD R SHUILQR DOOYDVFLXWWR

,O WHUPLQH HVDWWR VDUHEE HUL R QGHR RBIESDR\ORPD D RE@HGXIDDA H
GL JUDQGH SLDQD IDQJRVD 5XVVR SS

/THVSUHVVLRQH JLXVWD GRYUHEEH HVVHUH 3VDEELRQL ELRGH)

,O WHUPLQH HVDWWR VDUHEEH 3IDOHVLD’

/D 3HQLVROD VRUUHQWLQD DPDOILWDQD q XQR GHL VLWL SLe U
WHUUDQHR YH QH VRQR VWDWH FHQVLWH SL+ GL FLQTXDQWD ©/D
VWUDWR VROLGR FDOFDUH > @ GHWHUPLQD SHU IHQRPHQL GL |
SDUWH GHOO DFTXD SHUFRODQWH GDOOD VXSHUILFLH OD IRUPD]L

LQ SDUW SS 9, H 9,,

$QFKH TXL VDUHEEH PHJOLR SDUODUH GL *WHUUD]]R" R GL 3SLEC

6L WUDRWW B RXILD RRADQ@EIADQWD PDULQD QRQ XQYDOJD LPSRU
PDULQR OLWRUDOH GHO OHGLWHUUDQHR SHU OfRVVLJHQD]LRQH G
GHOOH RQGH H GHOOH FRUUHQWL H SHU OD IXQ]JLRQH HFRORJLFD

,O QRPH HYDWWR q OD p&DVWHOOXFFLDY R HGHL %ULJDQWLT

6X0 ODWR ULYROWR YHUVR WHFHKH B K6H®D @ DFG R @ AHVMR-ORMWWR @ E |
UDQWLQD GL PHWUL SRWUHEEBPHQMR & D GRRBED SRV BIHDH Q@ IU D
LPSHULDOH OD OD SDUWH SLe DIKOD/SUIQ D\OHN M HiQ TRH DYOHDO BKOH F&jH YH
3VFDUSD GLPKWIVBDPLQD FRQ XQD SLFFR O®L WH FHF D LIV VERL@LH VIHQ F K HV
VXSHUILFLH GDWD OD OLPSLGHRMWAVT XEDD S XMANT X FD PISO®D! @ \DWOU
DOO LVRORWWR GL YHWDUD QDO BQRFO I BWIH QL DV B E DRI IG V HJ L
FKH UHVWL GL SLFFROL HOH | DI E HD/AUWRF B H DWW B Q LR DARIQ B I/ K QHIC
FRPH 3RVVD GL &LFORSL’" ,QIDWWL YHHPEVID I\ BI@R E QDWW R B DGPLH Q )
GL HOHID@W EKIDQLDRKAR QEPLDQR GDWR RULJLQH DOKRLWHRIGHL &LF
HOHIDQWLQL VRQR GL GLPHQVLRQLDSRFRQLQFRMRXPFBQW UG H Y
GDOOJDWWDFFDPHQWR GHOODDSBLRER VIFQ @B V K H KHH G DHH QDS UG \E
JLIDQWL FRQ XQ VROR RFFKLR DD JRQDW 9 R \GFHDOCRIU LURKQMDHD OTTHIRO O T
JUXSSDPHQWL GL DQIRUH



&Lz SRWUHEEH HVVHUH YHUR DQFKH SHU OD EUHFF
VHEEHQH FLz VLD PHQR SUREDELOH SRLFKp TXL OYDF
SURIRQGD

&LRQRQRVWDQWH VH LO OLYHOOR GY DFTXD g FD
DYUHEEH SRWXWR HVVHUH SLe SURWHWWR DOORUD G|
OYLVROD KD XQD SURIRQGLWj YDULDELOH WUD L H
XQ EXRQ DQFRUDJJLR HG LQIDWWL OH QDYL DQFRUD
SRWXWR SHUGHUH OJDQFRUD

$0 OLPLWH GL TXHVWR 3SODWHDX H@W IS UR RRQ GL V
UDJJLXQJHUH L PHWUL LQ XQ SXQWR GRYH YL g XC
VRSUD XQD JURWWD YL g XQ EOR RF RDUHWZWRMD\OD R MBUH
DG HQWUDPEH OH HVWUHPLW|j H L OREPRIAR XIQ SR WX
GL VRSUD GHOOD IHQGLWXUD O9LFRERLDL Y\WKRFR OLFK
JULJLD IRUVH EORFFKL GL WXIR BRHEFLID VB D RV R HP H(
FHPHQWR LGUDXOLFR VRQR VWDVEL RHEFX ¥ISHDW LG & HL
GHWHUPLQDUH VH LO WXIR g QD WL YR FESHROCHIQ MWIR G B
FHPHQWR LGUDXOLFR

*OL DFFXPXOL WXIDFHL Of$ SDUOD GL *WXPXOL GL
HG XQ GLDPHWUR GL FLUFD PHWUL (VVL QRQ KDQQF
ORQWDQL GDOOJLVROD SHU HVVHUH FDGXWL QHO PD
IRUPD FKH OL SRVVD IDU UDVVRPLJOLDUH DL EORFFK
VRPPHUVL QHO SRUWR GL OLVHQR D 3R]]XROL SHU FR)

*OL HOHPHQWL GL DQFRUD IXURQR WXWWL VFRSHU\
FRUDOOR H OD VDEELD VL IRQGRQR DG XQD SURIRQ
SRWUHEEH VLJQLILFDUH FKH TXDOVLDVL QDYH FKH DE
VXO SODWHDX SRWUHEEH HVVHUH VWDWD UHFXSHUTL
VXSHUILFLH GHO SODWHDX UHODWLYDPHQWH SLDQD C
PHQWUH QHOOH DFTXH SLs SURIRQGH OH DQFRUH VL L
SURIRQGLWj QHVVXQ UHFXSHUR SRWUHEEH HVVHUH H
FDVR GL XQD QDYH FKH GHEED DOORQWDQDUVL DOOD

'D HYW DG RYHVW LO IRQGDOH GHO PDUH FDPELD QR
GL DQFRUH DG HVW VL WURYD XQ LPSURYYLVR GHFOL"
PDJJLRUH GL P (VVD SXz HVVHUH XQ SRVWR RYH VL
GL DQFRUH 8QD LVSH]JLRQH FRQ XQ ULOHYDWRUH
ULVXOWDWL LQGLVFXWLELOL H VH VL DYHVVHUR L PF

9HURVLPLOPHQWH XQD WUDGX]LRQH LQHVDWWD IHQGLWXUD"
6L WUDWWD G\ULDGRIU B RUWD>XO@AD W D
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VDEELD TXHVWR SRUWHUHEEH FRQ RJQL SUREDELOL
PDWHULDOH

35263(77,9(5,&(5&$

BRQR SDVVDWL TXDVL DQQL GDO UHFXSHUR GHL U
WHPSR DOWUL LOQWHUYHQWL VRQR DYYHQXWL PD VL
GXQTXH UHVWLWXLWR GDWL PROWR DSSURVVLPDWLY
PHQWR H GL LQGDJLQL QHOOYDUHD GHO SRUWR GL
DSSUH]]DWD OD FRUUHWWH]]D GHO JUXSSR GL /RYH FI
UR QHO PLJOLRUH GHL PRGL VRSUDWWXWWR VH VL
OXRJR

ODWLOGH 5RPLWR SXEEOLFD QRQ PHQR GL D
VHTXHVWUL RSHUDWL DG $PDOIL HG D 3RVLWDQR DOF
LQ TXHVWR PHGHVLPR DUWLFROR OD 5RPLWR VHJC
BRSULQWHQGHQ]D DUFKHRORJLFD GL 6DOHUQR $YHC
©VXIIUDJDUH OD SUHVHQ]D GL UHOLWWL OXQJR LO O
3RVLWDQR2 $OWUH DQIRUH LQWHJUH R SDUJLDOPHQW
DUULFFKLWR QHO $@WMLAROD BXIPRROLLG HOMUHYH FRC
GL /DXUD 5RWD FRQIHUPD OH VHJQDOD]LRQL L
D TXHOOR VHJQDODWR QHOOH DFTXH GL 3UDLDQR
ULSRUWDYDQR GL DYHUH YLVWR QXPHURVL UHSHUWI

&RPH YLHQH SUHFLVDWR DQFKH QHO FPBIS VW R & RD @)FRWXDU K Q5 EFH
QXPHUR GL RJJHWWL VRPPHUVL L TXDOL XQD YROWD SRUWDWL
SDUWLFRODUH VRQR SDUHFFKLH IRUPH GL DJJUHJDWL G6HEEHQH \
LPPHUVLRQL HVVH HUDQR WURSSR IUDJLOL SHU HVVHUH ULPRVVE
DJJUHJDWL KD XQ FXRUH FDYR HG XQ VH]JLRQH YHUWLFDOH UHW
UDSSUHVHQWL XQ DQFRUD LQ IHUUR GHOOD VWHVVD HSRFD GHL F
SRWHU GDUH XQD ULVSRVWD D WDOH SUREOHPD VL GRYUj IDUH XQ
DJJUHIJDWR QRQ VRQR DOWUR FKH FRQFKLJOLH IRUPDWHVL LQWRU
GLVFLROWR LQ VHIXLWR DOOD DJLRQH GHOO DFTXD GHO PDUH 8«
GHOOTRJJHWWR UHFXSHUDWR SRWUDQQR HVVHUH SDUDJRQDWH D

,O UHJLVWUR GHONG ASERN DYWRRE®H O 6 § DQQRWD HOHPHQYV
LQ SLRPER UHFXSHUDWL QHL IRQGDOL WUD 3RVLWDQR H JOL LVRO
SURJHWWR GL 5REHUW /RYH /D FROOHJD 0 $ ,DQQHOOL JLj 'LUHW
%HQL FXOWXUDOL GHOOD 3URYL®GWD TAGHIDEMUTIFRO 8 MH U RRMHODNGIL K
PL VHIJQDOD FKH X¥QDXBE& OD H bRy A/RADAD YCCHBRVLWDWD SHU YR
6RSULQWHQGHQWH 0/ 1DYD SUHVVR LO &RPXQH GL OLQRUL

6 XL UHSHUWL ULQYH®QXWRDWH Y H®L LQDEBEH¥F XSHUGLRWXEOBT XH
VWXGLRVD SXEEOLFD DQIRUH SURYHQLHQWL GDL IRQGDOL WUD ¥

SS

'HSRVLWRWIHXBGUDOXRRUL SS



3RVLWDQR H /L *DOOL ,Q GLYHUVL DQQL VRQR VW]
SURYHQLHQWL GDL IRQGDOL GHOOD 3HQLVROD SUHV\
YG $OERUH /LYDGLH S Q XQD DQFRUD GHC
OXVHR GL (WQRSUHLVWRULD GHO &DVWHO GHOOf2YR
ULFHUFD UHDOL]]DWD GD XQ QXWULWR VWDII
QDJLRQDOLWj H DSSDUWHQHQWL D YDULH LVWLWX]L
GRVVLHU g DSSHQD VW DHWWRDSXEED LFDW@Q SHDUNS VSV H U

$/&81(5,)/(66,258//$6,78%=,2B(&(17(

'D WHPSR OYDUHD GH /L *DOOIQDD385BW\WM W VG B ¥

&DPSDQHOOD 4XLOLFL 7DPDJQLQL H GXQTXH ¢
GLVSRVL]LRQL FKH OD SURWHJJRQR
3HU GL SL+ GDO OD 'LUHJLRQH *HQHUDOH $UFKH

GHOOH $WWLYLWj &XOWXUDOL H GHO 7XULVPR OL%$&
WHQGHQ]H DUFKHRORJLFKH KBRPYYLDWR LO 3URJH
©GHVWLQDWR D FHQVLUH SRVL]JLRQDUH H GRFXPHQV
IRQGDOL PDULQL GHOOH UHJLRQL %DVLOLFDWD &DC
FROWULEXLUH D PLJOLRUDUH OD JHVWLRQH H OD Y
QXPHUR WRWDOH GHOOH DUHH DUFKHRORJLFKH VXED

/D JLRUQDOLVWD /DXUD 3LVHUFKLD ULSROVB FRLRHE H ©@ VO BIQHR
DJRVWR / FKH ©OTXDOFKH GHFHQQLR LQGLHWUR VRQR VWDW
6LUHQXVH LVROH /L *DOOL QXPHURVLVVLPH PDUUH GL SLRPER D¢
$OFXQL VXEDFTXHL ULSRUWDQR OD QRWL]JLH GL UHVLGXL EHOOLFL
/THTXLSH LQWHUQD]JLRQDOH ,WDOLD 5HJQR 8QLWR 6WDWL 8
ODWWKHZ +DUSVWHU 8QLYHUVLWj GL .Ro ,VWDQEXO KD LQGDJD
3RVLWDQR ULQYHQHQGR D TXDQWR SDUH VFDUVR PDWHULDOH L
PDWHULDOH SURYHQLHQWH GD ULQYHQ ISRHQW X BUXREORUHL FRQ
DJJLRUQDQGR LO FDWDORJR GL 0 5RPLWR , ULVXOWDWL VRQR L V
GHSRVLWL VRQR VWDWH UHSHULWH DQIRUH SURYHQLHQWL GD
SURYYLVRULDPHQWH LGHQWLILFDWL DQIRUH VRQR DWWULEXLEL
WLSR JUHFR LWDOLFR WUD FXL XQD GL SLFFROD GLPHQVLRQH DO
XQ DOWUR HVHPSODUH DO WLSR '"UHVVHO GL SURGX]LRQH FDP
/IDPERJOLD $OPDJUR %HOWUDQ $ PHQWUH XQ XOWLPR HVHP
DQIRUD HJL]LD ELWURQFRFRQLFD $OFXQL HVHPSODUL VRQR LQGX!
OLQLVWHUR GHOOf$PELHQWH H GHOOD 7XWHOD GHO 7THUULWR
GLFHPEUH Q 'LVSRVL]LRQL SHU OD GLIHVD GHO PDUH H 0LQ
7HUULWRULR /HJJH GHO GLFHPEUH GHO GLFHPEUH /HJIJH -
,Q EDVH DOOD O GHOOY QRYHPEUH 6L YHGDQR JOL DL

GL )R]]IDWL FRQ SXUWURSSR LQHVDWWH]]H ULIJXDUGR DO \
DELWDWR VX SDODILWWH H OR VFDYR q GXUDWR ILQR DO HGL)
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DVSHWWD LO FRPSOHWDPHQWR GHOOD FODVVLILFD]
QRQFKp GHO VLWR ZHE DQQXQFLDWR FKH RIIULUj XQ ¢
YH 'L SDUWLFRODUH ULOLHYR VRQR VWDWHH ©OH ULFH!
$JURSROLVRGRWHNDWL LQGG Y LHESFRDL UGPHD QB O L VOWWLH |
FRQ XQ FRQVLVWHIQWWERDRM BR DGHFRUFD %DFROL VRQR
VWUXWWXUH PXUDULH GL XQ FRPSOHVVRKEMMLGHQ]
6HUYLOLR 9DWLD

$ SDUWLUH GD OXJOLR KD SUHVR DYYLR LO SUR
JDUH OH VWUXWWXUH VRPPHUVH H L EHQL VLWXDWL G
KD JLj VXSHUDWR LO FRQVLVWHQWH QXPHUR GL VLWL
VWDWR DYYLDWR GDO OLQLVWHUR OJRSHUD]JLRQH 362
GRYHYD FRVWLWXLUH XQ XOWHULRUH VWUXPHQWR GL

3HUz GDO LO 3URJHWWR $UFKHRPDU QRQ g SL
67$6 6HUYL]LR 7THFQLFR SHU Of$UFKHRORJLD 6XEDFT
$WWLYLWj &XOWXUDOL DGLELWR D FRPSLWL GL FRRI
VLVWHPDWLFR WXWHOD YLJLODQ]D YDORUL]]D]LRQI
JLFR YDORUL]]D]JLRQH GHL EHQL DUFKHRORJLFL H VWF
VROR GL VXSSRUWR DOOH 6RSULQWHQGHQ]H GD PDJJ

7XWWDYLD QHO LO PLQLVWUR 'DULR )UDQFHVFK
GHO 0L%$&7 KD LVWLWXLWR XQD 6RSULQWHQGHQ]D 1C
6XEDFTXHR FRQ VHGH D 7DUDQWR ©6L WUDWWD GL
VWUDWHJILFD FKH ILQDOPHQWH UHVWLWXLVFH XQD
VXEDFTXHD FKH QHJOL XOWLPL DQQL q VWDWD IRUWH
DQQXOODWD2 * 9ROSH

4XHVWD QXRYD 6RSULQWHQGHQ]D 1DJLRQDOH LQ V
GRYUHEEH SHUPHWWHUH XQD SLe LQFLVLYD WXWHOD
QRQFKp XQD DXVSLFDWD YDORUL]]DJLRQH GHO SDWUL
DUFKHRORJLFL VRPPHUVL 'D 7DUDQWR GLSHQGHUDQ¢
VRQR SUHYLVWH D 1DSROL H D 9HQH]LD PD FRPH q V
RSSRUWXQR SUHYHGHUQH DOWUH DOPHQR LQ 6DUGH
LQWHUYHQLUH OXQJR XQD FRVWD GL PROWH PLJOLDLLE

'L QRWHYROH LPSRUWDQ]D VRQWRXE B RIXHU A HY FREQGIRQPKH GUDRD
SSs ROWUH D TXHOOH FRQGRQWMH GHIO BYFGUR GL%RRPDU
IRWRJUDPPHWULD GHL UHOLWWLSRPDRQ SEHWDODWL LQ )R]]IDWL

/H DUHH PDULQH KDQQR UHVWLWXGEHR QB ® G WYV DBW R XUH.S HAUOEIR
Ss

KWWS ZZZ LQQRYDWRUL IRWPOB SDVIWDEPUHRAVKRD BBQWYWRAQLDB



'RYUHEEH HVVHUH RUPDL D
GLIILFLOH RSHUDUH SUHOLHYL
g DYYHQXWR QHO SDVVDWR DG
GHL WUHNNLQJ VXEDFTXHL GH
JLDOPHQWH D JRGHUH GHOO
QDWXUDOLVWLFD H SDHVDJJLV)
VHPSUH XQ ULVFKLR SHU OD W:
IUDJLOL H ULFFKL GL VWRULD $
EHQ FRQGRWWL H VH L ULVX
GRYHURVDPHQWH GLYXOJDWL
HVVHUH GL EXRQ DXVSLFLR H |
6RSULQWHQGHQ]D FRPSHWHQMW
TXHVWL OXRJKL

6SHULDPR FKH OD SDQGHPLD
DWWUDYHUVDQGR SRVVD LQVH
XQ PDJJLRU ULVSHWWR GHOOT!I
UHDOH FXOWXUD GHO PDUH

yLJ

6HQ]D SDUODUH GHO SUREOHPD XGH\ONLD PRO/FOVE KL CRGRVFRIQ VG|
DIIHUPD]LRQH LQ FKLDYH FXOL CDPRY GIQMER EVWD@MM WL B B RI0 VGUHH
QRWD GL * ) 5XVVR Ss

'L UHFHQWH g VWDWD VLJODWGRSQDL PR BB @& LPQSH W WOLHDUMDORMH
1DSROL O $UHD 0DULQD 3URWHWWD B® QW DG&NMEIYXDHACID D H UTHUWHE |
DUFKHRORJLFR VXEDFTXHR ©'HW® HAW MWPR QQRQ@ JD G E DQ@RV QFHIOHD ALY H
IRQGDOL 'DOOH YLOOH URPDQ&DPSD GH520 DD NF B X8 H W\ UGHD GILD 81X @ W
PHQWH VFRPSDUVR ( GDO IRQGR KSHOURDRUMQ \RIBKLWBRMR TXBRGW D
9HUYHFH QHO XQIDQFRUD GLQRVIUFROL VAL DO BD U B D X\RDQA DI GIDF
FRQYHQ]LRQH ILUPDWD GDO 3UH GBQWH KBH.OEH §WBH/ X Pl] RRQIDRDH G
GY,WDOLD 5RVDULR 6DQWDQDVMDWLRDEBRUBYWEHLDGE KMUFRKWROR J
/fDFFRUGR FUHD GL IDWWR GHL RWVBXROAD®B 5RO B MR UFRR & PUGIWIE]HD® XIH
YDVWD ULFDGXWD VSHFLH SHUWHEOHQYWHU LBWRIILDRQ & L5 0B N VR
KWWSV ZZZ SXQWDFDPSDQHO O IF IRRIS DRR-PFX@D. MDY HIDIJ 8 XYODVOIR U
VRPPHUVL DFFRUGR SXQWD FDPSDQHOOD DUFKHRFOXE LWDOLD
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$%%5(9,%=,24,%/,2*5%),&+(

$3$ 99
$$ 99SQWLTXDULXP GL OLQRUL 8SDOOGINE@ERULWWLPD UR

$QRQLPR
$QOROQLFARIHWWR $UFKHRPDU &HQVLPHQWR GHL EHQL
UHJLRQL &DPSDQLD %DVLOOEQWYWEDADEEHILD ¢ B@La
&EXOWXUDOL

$UFXUL $OERUH /LYDGLH
) $UFXUL & $OERUH /LYDGLH Wu5LQYHQLPHQWL VRW
TUHVISQUEKHRORJLD 6 XEBKSTXHD

%YHQFLYHQJD )HUJROD OHOLOOR
& %YHQFLYHQJD / )HUJROD / OHOLOOR Mu5LFHUFKH
$,21 5RPD SS

&DUUDGD 5XVVR
*& &DUUDGD * ) 5XVVR u/D YLWD VXO IRQGR PDULQE
, VHQWLHUL GHO ODUH GHOOH9BIOWHOHQ GHBERWBRWIH V X E
;7 LQ SDUW SS 9, H9,,

JR]IDWL
/ JR]]IDWL PSUFKHRORALFOREBGTR H MBSO F H

YR]IDWL
/ )R]]IDWL u,0 3URJHWWR $UFKHRPDU XQD PHWRGRO
ULFHU¥DGHUQL GHOOD 6FXROD ,QWHUGLVFLSOLQDUH ¢
,VWLWXWR ,QWHUQD]JLRQDOH GL 6WXGL /LIXUL %RUC
JURQ]ROQL
9 J)URQJRQL u, IRQGDOL GL &DSUL3HHO XKRDWLQHUD |
SS
JURQ]ROQL
9 J)URQJRQL p5HFHQWL VFRSHUWH DBBEHRGRYDFKH V|
VHULH /;;9,, SS
+DUS WWBIOLH
0 +DUSHW IBDIMIRGHOOLQJ WKH ODULWLPH &XOWXUDO /L
$PDOILWDQD 7KH )LUVW 7KUHH 6HNV,R@M RO C5W VRIQ D
-RXUQDO RI 1DXWLFDO $UBKDHRORJ\
ODLXUL
$ ODLXUL p/H YLFHQGH GHL PRQXPHQWL DQWLFKL GH
DOOD OXFH GHOOHB$SHEHQWL DOOXYLRQLT
O0DQJLHUL
* | ODQJLHUL u/D YLOOD URPDQD G$SHR®®RRIL LO GDWHF
SS
0LQJD]JLQL 3ILVWHU
3 0LQJD]ILQL 6X BBUHDRMA¥D ,WDOLDH 5HJLR , /DWLXP
YLUHQI]H SS



4XLOLFL 7DPDJQLQL
) 4XLOLFL / BXPRWNDQLOPSDQHOOD $UHKDQLNWHIDR 3U
GHOOT$PELHQWH H GHOOD 7XWHOD GHO THUULWRULR
S5HFFKLD
3 5HFERLOAPURIHWWRIRIWFKHRRPDRE D FXUD GHOOY8VvFLR
GHL EHQL H GHOOH DWWLYLWj] FXOWXUDOL ,VWLWXWR

Ss

5RPLWR
0 5RPLWR i, PDWHULDOL GHOOT$®RMA@JTRDULXP GL 0LQ
6DOHUQR SS

5RPLWR

0 5RPLWR p,0 FRPPHUFLR DQIRUDULR LQ HWj URPDQ
$PSKRUHV URPDLQHV HW KLVWRLUH pFRQRPLTXH 'L]J
FROORTXH GH 6LHQQWBRPH PDLSS

5RWD
/ S5RWD p5LFHUFD VXEDFTXH D%RO0D MM WU DWW RALL B UWFIXG
6XEDFTXHD, SS

5XVVR
*) 5XVVR H3DUWLFRODULWj] GHOOYJDPELHQWH PDULQI
DPDOILBMDQIHIQD LQWHUQD]LRQDOH GRIWDWHDWRLRY LVL
PDU]R $PELHQWH H ODVV PHGLD SS

6HQDWRUH
) 6HQDWRHHUHGRXVVDL WUD L *ROIL2GIEB®RD H GL 3

Ss

8FHOOL

* 8FHHOQDYL GBERPPL






JLQLWR GL VWDPSDUH
QHO PHVH GL PDU]R
GPOREDO 3ULQW 6 UO
SHU FREPLR@H H /HWWHUH 6 U O
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