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( 63,121 75% $5&+(2/2*,$ ( 0,72y 6WDU /LIKW (GLWLRQV

VFDWHQDWD OD FDFFLD DG RJQL WLSR GL LQIRUPD]LR

DUFKHRORJLFKH DPELHQWDOL H FXOWXUDOL FRQ OD

3HJOLDQR SXEEOLFDWD LQ FRSHUWLQD H WUD OH SDJlI

VL q LPSRVVHVVDWD LPPHGLDWDPHQWH GHOO:-LQIR

1HO PRQGR GHOO-DUFKHRORJLD LWDOLDQD q REEOLJDWRUIGR_ EI@@I@@@M@W@U%HQHHWQ/@RGﬁ@@]FH §WRAWRBURIDQGROD
SHU TXDOVLDVL FRVD +DQQR EXURFUDWL]]DWR WXWWR DQRKWY4EsRODUHTERD WLOFKHGHRDOR SRFKL VWXGLRVL DYUH]
6HQ]D SHUPHVVR WXWWR g YLHWDWR D SUHVFLQGHUH H JOL DUFKLYL VWRULFL GL WXWWR LO PRQGR
3HU OR 6WDWR OD JHQWH FRPXQH GRYUHEEH IDUH VROWD QW RHD B S HMHW D WRUH qSQ(@xgﬁ@MUV@FRQwQBQ@DWR H SF
WURSSH GRPDQGH 3HQVDUH LPPDJLQDUH IDQWDVWLFDUH g LQRSSRYWKR®R WEKWWIH Wb ddhdMP®WdHo FDVR SR
H LUULYHUHQWH GRYUHEEHUR SRWHUOR IDUH VROWDQWR JQIwMSHRLPEOG W MEVE P RUKSHMBYR. FKH QRQ SHU YROHUH

VROWDQWR XQ OLWR
0D QRQ GHYH HVVHUH FRVu /D VWRULD VWHVVD FH OR LQYM@Q)Q)SHQMWJF@L{_WQRGJ-@QIVVVMIQ(LQ:M_RNLJOL VWXGLRVL R
QRQ DFFDGHPLFL VRQR VSHVVR YLQFHQWL PD QRQ YHQJRQRKRDW X WWRWHREFDWREE DITPNVKERBWDWD GL WXWWL K
VROWDQWR SODJLDWH 3XEEOLFKLDPRFHOH GD VROL VFULYPRBRcHPY KXY HWMMEL R % L Al KR

"'DOWURQGH LO PDOGHVWUR WHQWDWLYR GHOOH LVWL
/D &DVD (GLWULFH 1LJHULDQD "6WDU /LJKW (GLWLRQVH SDUWRDBY Gk $MUTXR \AYIRQBDWREBRLRB IXQ]LRODQGR O
RSHUH OHWWHUDULH LWDOLDQH LQ XQ FRQWHVWR LQGLSWQ@H@MWJ@EW&)@@J@@ KRR RED X ¢ &S HU DYHU
OLQLVWHUR GHOOD &XOWXUD XQ OLQLVWHUR HWLFDPHQWYH | FQUPLFH FR IRV ERD HCHS® WHWRUVWRYVYR H D VWXGLDUC
DSSDUDWR EXURFUDWLFR FKH RSHUD LQ SHUHQQH PDODIW@@#F@UBMWQWbLGw[y VH-MEVRGERAGLYLVR H SXEEC
DFFXOWXUDWL VL ULHVFH XPDQDPHQWH D FDSLUH SHUFKp SHU
,Q TXHVWR SHULRGR QHRIRELFR GL ULVWUHWWH]]H LGHRQR/\H(E;'@EBU‘HQ—I— VRRRSHRAH IR -HRRBPGHWH HG L VXRL VYV
UXROL L ULFHUFDWRUL H JOL VWXGLRVL QRQ LVWLWX]LRQOEO® I KHURR pl Px B bl k¥ VHRd W U0 vE RIHMIHGLL G LU L)
VFULYHUH OD VWRULD FRQ TXDOVLDVL PH]]IR VLOHQ]LR ELEOLRJUDAFR H OD QRQ PHQJLRQH

A4XHVWD q OD YHUJRJQRVD UHDOWj GHL IXQJLRQDUL GL

EXURFUDWL]]JDWR FKH VL FUHGH XQLFR SURSULHWDULR

&RQ TXHOOD SXQWD GL LURQLD FKMDFR Q&BRKIRHO HH % YRIMY
GLUH FKH OD GHD (FDWH GL 3HJOLDQR KD VFHOWR GL |
VDSUDQQR JHORVDPHQWH ODVFLDUOD Oj GRYH SHU WD
HLQFRQWVMBOH FROFHGHUVL D FKL QRQ OD PHULWD

« 7TXWWL L GLULWWL GL ULSURGX]JLRQH ULVHUYDWL

4XHVWR OLEUR g SURGRWWR GD Z2ZZ DQWLTYD RUJ F R 7XFRZV ,QF ORZDW $YH
TRURQWR 2QWDULR O . O &DQDGD 5HVR SXEEOLFR LQ IRUPDWR HERRN GD
6WDU /LIKW (GLWLRQV 3R %R] 2U0X ,PR 6WDWH 1LJHULD
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1$7,621( 75% ,7%$/,$ 6/29(1-% ( $8675,% IRUPD DUFDLFD H PRQRPRUID FLRg D AJXUD VLQJROD
OLPLQDOL H GHOOD QDWXUD VHOYDJJLD EHQ ORQWDQL

/$ *5$1'( 0$'5¢( LQ HSRFD FODVVLFD HOOHQLVWLFD H URPDQD H GLIIXV

/D 'HD JUHFD (FDWH GDO SXQWR GL YLVWD JHQHDOR
/D GHD ODGUH q OD SLe DQWLFD GLYLQLWj IHPPLQLOH H SULRRUIGL GO GH ® ODQGMRLULGUXPDHUOUD *HD R *DLD 7XWV
5DSSUHVHQWD O -DUFKHRWLSR XQLYHUVDOH GHOOD IHUWLQIQW D XGEHIO®IDH @ D A B LRI H QH TIX®! FQ BORV HWWL QRIWH GL D
GL QDVFLWD YLWD PRUWH H ULQDVFLWD SHUVRQLAFDQGRWGIL WDHH DD O I/ QDWDXBRPH IUXWWR GL RJQL
VRVWHQWDPHQWR ,0 FXOWR GHOOH 9HQHUL 0DGUL ULV DO H HGO BD DHRIRIQN. IDF BB K\BIFREHR B B DAVM\WLIFD SLe DXWRUHYRC
2 D& XQD IDVH FHQWUDOH GHOOD SUHLVWRULD XQD 7LWDQLIGH D XQLFD GL GXH 7LWDQL GHOOD VHE®Q
/H SULPH WHVWLPRQLDQ]H GL TXHVWH 9HQHUL VRQR OH VWDLWORWEH T PROG L WHUQHORMH H. DO DL B QUHD D FHEWD R H |
VDVVR FKH HVDJHUDQR OH ORUR IRUPH IHPPLQLOL OHJDWH GPQDODUQ & WRAGHK H. RE@ID O\HH QL YS QY SRIQR V L
ADQFKL ODUJKL H YHQV " T T 4XHVWR OD UHQGH D OLYHOOR JHQHDORJLFR OD SURQL
/D GRQQD YHQLYD YLVW L H QRQ OD AJOLD GLUHWWD (VLVWRQR WUDGL]JLRQL PLC
O-XRPR H LO GLYLQR St JHQLWRUL GLYHUVH FRPHWUABSSXUH OD QRWWIKHVYXQR
JHQHUDUH OD YLWD H TXHVWD OD LQGLFD FRPH AJOLD GLUHWWD GL *DLD OD
DOOH DFTXH DOOD WF $QFKH VH QRQ g VXD AJOLD ELRORJLFD (FDWH FRQGLY
FLFOL GHOOH VWDJLRQ IRUWLVVLPD FRQQHVVLRQH VLPEROLFD
1HOOH FLYLOW] GHO 1HOOD 7HRJRQLD GL (VLRGR VL VSHFLAFD FKH (FDWH
AJXUD VL HYROVH DVV OLEHUDPHQWH VXOOD WHUUD QHO PDUH H QHO FLHOR \
GLYLQLWj VWRULFKH F| $QFKH VH LO VXR FXOWR KD SURVSHUDWR DL PDUJLQL ¢
LQ OHVRSRWDPLD ,VLC $VLD OLQRUH (FDWH QRQ IDFHYD SDUWH GHOOD FHUFKL
*HD R &LEH@QHWO PRQG 'L (FDWH FRPH HYROX]LRQH GHOOD 'HD ODGUH PROWL
2 URPDQR FRQFRUGDQR VXO IDWWR FKH OD 'HD DEELD DYXWR |
,O WHPD GHOOD *UD GHOO-$QDWROLD VXG 2 RFFLGHQWDOH UHJLRQH GHOO
LQAXHQ]DWR GLYHUVL VHWWHQWULRQDOL GHOO-DQWLFD *UHFLD GRYH LQ TX
VRPLJOLDQ]H FRQ OD 7 /[ GLYLQLWj GHOOD QDWXUD VHOYDJJLD H GHOOD IHUWLO
IRQGHQGRVL FRQ DOWL ! /D SL+ DQWLFD UDIAJXUD]JLRQH GL (FDWH PRQRPRUID
FDVR D PLR DYYLVR C B WHUUDFRWWD GL FHQWLPHWUL FXVWRGLWD QHO O0X
GHO &ULVWLDQHVLPR ULVDOHQWH DO 9, VHFROR D &

OROWL VWXGLRVL LQID /D 'HD ULQYHQXWD QHOO -$6EDRORMUFEH BW/RIRH/HZLV 51
IDWWR FKH O-DUFKHW AQH RWWRFHQWR q UDIAJXUDWD VHGXWD LQ WURQR FR
ODGUH QRQ VLD VFI DUFDLFD H VHPSOLFH QRQ WLHQH IUD OH PDQL QHVVXC(
O-DIIHUPDUVL GHO &UL DOWUR DWWULEXWR PDJLFR

VWDWR LQ SDUWH DVVF ,O YDORUH VWRULFR GHOOD FHUDPLFD GL $WHQH ULQY*}
(OHPHQWL WLSLFL GHOQ FRQ VFULWWXUD DUFDLFD GHO 9, VHFROR D & FKH FLW
FRPH LO FRQFHWWR G FHQQR D XQD GRQD]JLRQH GL 2LJRQ DOOD 'HD $QDWKHN
OHJDPH FRQ OD QDWX 4XHVWR GHWWDJOLR KD XQ:-LPSRUWDQ]D IRQGDPHQWD
VDFUD VRQR FRQAXLW LO FXOWR RULJLQDOH GL (FDWH HUD DQFRUD EHQ UD
9HUJLQH 0DULD SHUVLDQD GDO DO D &

2ULJLQDULDPHQWH (FDWH g FLWDWD GDO WHRORJR JL
9,,, 29, D& FRPH XQD GLYLQLWj FRVPLFD 7LWDQL
OLEHUDPHQWH ULFFKH]]JH IHUWLOLW] YLWWRULD SROL

/D 9HQHUH GL :LOOHQGRL SRWHQWH GLYLQLWj VRYUDQD YHQHUDWD SHU L VXRL C




(UD FHOHEUDWD FRPH PRQRPRUID FLRq UDIAJXUDWD FRQ XD VRBEBR PRUFFRIWRQHVF ~
XPDQR SUHVLHGHYD OD WHUUD LO PDUH H LO FLHOR , JUHFL SULPRUGLDOL ¢ '

3ULPD GHOOD VXD LQWURGX]LRQH QHOO-DVSHWWR WULIRUP B YHWHR AROWKQH® GID® OR
QHO 9 VHFROR D & OD GHD DSSDULYD FRPH XQD GRQQD VLQUROOD VARWYMR XLUIF RHU R}
FRQ XQD OXQJD WXQLFD QHOO-DOOHYDPHQWR GH
3RWHUL FRVPLFL QHOOD 7HRJRQLD GL (VLRGR (FDWH QR®@ @HD WQ®QE HDHRNEXW I
GLYLQLWj JHQHURVD D FXL =HXV FRQFHGHYD LO GRPLQLR L\QFRSUMDIGHODWNY.RDVY B FH
H VXJOL RFHDQL &KL LQYRFDYD L VXRL IDYRUL ULFHYHYD FBHQ HEXM RRQ \OXOF BH\QUI
DEERQGDQ]D GL EHVWLDPH H SURVSHULW| SRWHUL

6LJQRUD GHL SDVVDJJL %HQ SULPD GL HVVHUH DVVRFLBDWDQB®OD JWW B H IR H QL
VXFFHVVLYDPHQWH FRQ 3DUWHQR®H DFFRUVHUR
(XULSLGH DG $WHQH (FDWH YHQLYD VSHVVR FROORFDWD GRPLIQWR UR OIOHD S R UMD
WHPSOL H DOOH FLWWj $UWHPLGH QDWXUD H
,Q SDUWLFRODUH GDYDQWL DL 3URSLOHL H DJOL LQJUHVVOXPRQRRRBVWDYELD®R/X
SURWHJJHUH OR VSD]LR GRPHVWLFR R VDFUR GDOOH LQAXBBUH HFPIHW.D QHJDGDAOL V¢
H GDL GHPRQL /D SRUWD VLPEROHJJLDYD SHU L *UHFL LO FRQAQH WUD OD OXFH
O-RVFXULW] OD PRUWH H O-LIJQRWR (&$7( '$ 0212025)$%
/H VXH VWDWXH H DOWDUL +HNDWDLD YHQLYDQR SRVWH DGO} TRUWH GHB®GEH, FH VI
(FDWH HUD FRQVLGHUDWD XQD GLYLQLWj] SVLFRSRPSD FDSBES,/GL6G/NIBRCRIWDY H
PRUWL H GL YLDJJLDUH WUD LO PRQGR GHL YLYL H TXHOOR &RIQOIORQIHWYLOXSSR GH
/D GHD HUD VWUHWWDPHQWH OHJDWD DO UHJQR GHL PRUWL$M BQIOHDV & DIV ® UDY H QAXR L
LQFOXGHYDQR OH WRUFH ADPPHJJLDQWL VLPEROR GL OXF H9HVHFRIIR QB @O RV FXQH KA
D LQGLFDUH LO VXR SRWHUH GL DSULUH L PLVWHUL GHOOD KDW\DDHGGIH A% RO RISV
&RPH JXDUGLDQD GHOOH VWUDGH (FDWH SURWHJIJHYD FKLNBOXBLERYHVMH VLR) WOD ¢
YLDJJLR AVLFR H DLXWDYD L YLDQGDQWL D QRQ VPDUULUVLFER®EXNR RWHQAGID H) HE
$OORQWDQDYD L SHULFROL PDWHULDOL H L PDOLQWHQ]JLRQBRRPEKN NRQDISHR DWOYM (
FRPXQLFD]LRQH TXDOH O-$ONDPHQHV V
(FDWH PRQRPRUID SRVVHGHYD XQD IRUWH QDWXUD EHQHYROBIFH B WBRQYB WXRWD M
OHJDWD DOOD YLWD H DOOD QDVFLWD 1HO PRQGR JUHFR/ AXWOADXBR TGXO\OMD &KL
HVSULPHYD SULQFLSDOPHQWH DWWUDYHUVR GXH UXROL IR PO®OPHQWHIEBR O-DQWLFD
.RXURWURSKRYV OD QXWULFH H SURWHWWULFH GHL EDPELQQ@H HMIXH XARF BERIQ W/ XRK RS
H YHQHUDWL GRYH OL SURWHJJHYD AQ GDOOD QDVFLWD YLUDS B5QI&RHQXCODOLD/ I® RUR V.

DQQL SLs YXOQHUDELOL GHOO:-LQIDQ]LD HOHPHQWL GL GLYHUVH
/H PDGUL OD LQYRFDYDQR SHU FKLHGHUH OD JXDULJLRQH GHL SAIDW LFAX®D WILR LSMXIDIT
XQD FUHVFLWD IRUWH QRQ VRQR FRQFRUGL VH

(FDWH SURWHJJHYD LO PRPHQWR HVDWWR GHO SDUWR OD IQVMVYFEWD HR\DPRLVMD VB
FUXFLDOH WUD LO QRQ HVVHUH H O-HVVHUH SHU TXHVWR YPIQUNMDOD Q@FXRFOWGBHD HVEF
SURW\UDLD FROHL FKH VWD GDYDQWL DOOH SRUWH GL FDRDDRB UP HHHGWWH DD WL |
DOOH PDODWWLH GL HQWUDUH H FROSLUH OD PDGUH H LO QHAF@DWRWH R DQFRUD
1HOOH FUHGHQ]H HOOHQLFKH SL DOQWLFKH OD GHD HUD LQRDRWMDHQHRRLIN GG H U WD KC
SHU O-XPDQLWj] FDSDFH GL PXRYHUVL DJLOPHQWH WUD L WRI@PSL SHLDWQWILFKLGHL
DVVLVWHUH JOL HURL H OH GLYLQLWj LQ PRPHQWL GL JUDQGH WUDQVL]LRQH FRPH
'"HPHWUD H SBHUVHIRQH

,O PLWR GL '"HPHWUD H SHUVHIRQH q XQD GHOOH VWRULH SLe DQWLFKH H SURIRQGH C
JUHFD 4XHVWR UDFFRQWR VSLHJD LO FLFOR GHOOH VWDJLROQYWDCD R WHW HRARH GHO O D
H LO OHJDPH LQGLVVROXELOH WUD PDGUH H AJOLD GL 3HJOLDQR




1HO SURJHWWR GL $ONDPHQHV GL SURGXUUH XQD VWDWXD 6AHEEMHQB SO HRHIWOVYIH LVARIHSHORPBQWEONDPHQHV VI
AORVRAFL ULFKLHVWL DOOD FRPXQLWj VL PDWHULDOL]]z DQQHEOONVRU BKMWRWWSRR GB OWOD ARDPOFWE@RWD JUDJLH D
7ULIRUPH FKH FRQRVFLDPR GLYHUVH UHSOLFKH LQ HSRFD URPDQD
1HOOD YLVLRQH GL DOFXQH FRSLH SHUYHQXWH SHU ULVSH®WD FR SIODONRER YD F&HROO R, WHKFKRORU 8 B.G RO WX HV W D
XQR VWLOH YROXWDPHQWH DUFDLFR OLQHH ULJLGH H SDQQHULL DHRRRHW JLFR Q\BKWY PRIV HBEY HYGRVWD SUHVVR
O-HYROX]LRQH GHL WUH FRUSL *DOOHULD %RUJKHVH GL 5RPD ,Q HVVD OH WUH AJXL
2VVHUYD]LRQH IRQGDPHQWDOH D TXHVWR SXQWR VWD QHO RPRWRMRREKH @/KOODH GHDY VR QR GI1XSRWRQPWWRUQR D
GLVSRVWH DWWRUQR D XQD FRORQQD PDQWHQHQGR IUD OH ® D@ VGHIIRO FHQDFEFEROH GD XMWKRYDGL]LRQH
QRQ PROWR SLe DQWLFD VH q YHUR FKH OD VWDWXLQD GHO FRSFRHR -EQ WWR GX] GRI®HI QB PRMOBRHID RIJLRWLWj JUHFD FR
g SULYD PD FRPXQTXH SXU VHPSUH SUHVHQWL LQ DOFXQH SYWIWRXR WD VRROD UL ULHR WAHF ROD BRMPRUM IXQJLRQH Gl
SLs DQWLFKL GHOOD VWDWXLQD GL $WHQH H QHOOD VWDW X R RQRIPERW HI G HOHBRMQWIH @ U DIRWIQ ]DLGHSRVWz GDOO -DF
JULXOL GHOOD SULPD PHWj GHO 9 VHFROR D & DOOD SURWH]LRQH GHOOH SROHLV GHL WHPSOL H GHO
- z = SURS\ODLD

(32&% &/$66,&% (' (//(1,67,&% I$
6&20326,=,21( "(//$ '($
*Lj QHO 9 VHFROR D & OD VRFLHWj JUHFD LQL]Lz D
FHQWUDOL]]DUH OD UHOLJLRQH GL VWDWR H JXDUGDU
VRVSHWWR L ULWXDOL SULYDWL H OD PDJLD SRSRODUH
'D SURWHWWULFH D VRWWHUUDQHD OD AJXUD GL (FDW
XQD QHWWD YLUDWD YHUVR LO PRQGR FWRQLR VRWWHL
LO VXR DLXWR QHO SDUWR IX DVVLPLODWR D XQD IRUP
FRQWUROOR VXOOD YLWD H VXOOD PRUWH
1HOOH RSHUH GL SRHWL FRPH $SROORQLR 5RGLR H L
URPDQR /XFDQR (FDWH GLYHQQH OD SDWURQD XIAFLDC
GL PDJKH OHJJHQGDULH FRPH OHGHD &LUFH HG
(ULFWR /D PDJLD GHL FURFHYLD QRQ IX SLs YLVWD
FRPH XQD SURWH]LRQH GHL YLDQGDQWL PD FRPH
XQD PDQLSROD]LRQH GL IDQWDVPL H IRUJH RVFXUH
1HO WDUGR 5RPDQR ,PSHUR OD PDJLD GLYHQWD XOQ
UHDWR SROLWLFR &RQ O-HYHQWR GHO &ULVWLDQHVLF
FRPH UHOLJLRQH GL 6WDWR 5RPDQR ,9 VHFROR G &
OH SUDWLFKH PDJLFKH SRSRODUL SDVVDURQR DG HVV

- ' .- Je 18 : 2 WROOHUDWH FRPH VXSHUVWL]JLRQL DO UDQJR GL U}
/[ -LQJUHVVR GHO 3DUWHQRQH GL $WHQH ,Q XQ OXRJR VLPLOH IX FR®OIRNKF DED QRQ/WDW)(DRWGWBR\LRDHG@I]F)D—VGI—H

/D GHPRQL]]JDJLRQH GHL VLPEROL OH WRUFH GL

4XHVWD RVVHUYD]LRQH q IRQGDPHQWDOH SHUFKp FL YLHQ H AIWRU PFIOVMR RAKLH LAH WLRWPAHD WD QROX@LQDYDQR LO SD
WUDGL]LRQH SLe YHFFKLD GHJOL DWWULEXWL PDJLFL FKH YHUUDQ@GP ¥QYRUIOML DRQR IV X FSFHRAVS PP RID W HX U R Q R
QHOOH WUH AJXUH 7RUFH QHOOH PDQL FKH VH DVVRFLDW H L@QMNOHU §SRRDDEACD ERIPAD H G X(ROKHLQ GVHWOEDLP®@BL H OD
PDJLD H SUDWLFD GHOO-RFFXOWR GDUDQQR DOOD GHD XQ VIRQ@rBARDWRS 0Q FHUIXDOLHE 6 0 WHUWR IGP XED SORRGLD GLDI
EHQHYROR RULJLQDOH \ GHOOD 7ULQLWj &ULVWLDQD

,Q HSRFD 3UHROLPSLFD OH ADFFROH R WRUFH QHOOH PDQL GHOOD GHD JUHFD (FDWH DYHYDQR

LQIDWWL XQD YDOHQ]D FRVPLFD H VDFUDOH OHJDWD DO IXRFR VDFUR DOOD SRUWDWULFH GL OXFH
/D QXRYD VWDWXD WULPRUID GL $ONDPHQHV IX FROORFDWD GXQTXH DOO-LQJUHVVR GHOO:$FURSROL
QHL 3URSLOHL QHL SUHVVL GHG R RSURWGH. GMW KR QD HINHQ ] $IL QW D DADIMYHHUD OH GHVWUD GHOOD VWDWXD PRQRPRUID GH
FKH TXHVWD WUDVIRUPD]LRQH SURFXUHUj LQ VHIJXLWR DOO3HRPDORABH GHOOD GHD




, '"HFUHWL ,PSHULDOL GHL &RGLFL GL 7HRGRVLR H *LXVWLKBERQR FRMW DURQRHQ®HH UDPXHOWWD L
VDFULAFL QRWWXUQL H OH RITHUWH DL FURFHYLD SURSULRVUDNDVMXPOILEBELFMVL DXOFDIWH QSORYHQGR L
WUDVJUHVVRUL FRQ OD PRUWH FDUDWWHULVWLFKH DVVXQVH LO VXR FXOWR QHO
,O OHGLRHYR H OD FRGLAFD]LRQH GHOOD VWUHJRQHULD PRIDGRVHWRPO QQRHGLRHYR OH DQWLFKH
VDFHUGRWHVVH JXDULWULFL H RVWHWULFKH FKH LQYRFDYDQ®RHCADWRIYV LX\Wj RIQURH /L VQARHDP DXV 1 RDVPWHRORAHH/ V D
SULYDWH GHO ORUR UXROR VRFLDOH PD GLHGH YLWD D XQ LQWHQVR SURFHVVR GL
,O ODOOHXV ODOHAFXP QHO FHOHEUH PDQXDOH GHJOL XQ TQURYR RUQFURMISHRR HUERULVWLFL
GHOOH OHYDWULFL H OD PDQLSROD]JLRQH GL SLDQWH XQ WH,PSRPDIFLUBIVINQPDO®WR ¥R @PHE RY E QWD O RU D MKH
FRPH SURYH FHUWH GL XQD SDWWR FRQ LO GLDYROR SHU L 0D WXDWLHE RMQWGRI X.u GCROU RDFEFR B LDLO Q R PLW B H DRMU H
OD SHUVHFX]LRQH GHOOH GRQQH PDUJLQDOL H OD GLVWUX]L@@HHFHOOS UGG HYRQSIHGE B LHPPQWLOMHP SHULDOL
H OH AORVRAH RULHQWDOL
,O 6,1&5(7,602 5(/,*,262 520%$12 ( /$ 75$6)250%$=,21( '(/ 120( 1HOO-DQWLFD 5RPD D SDUWLUH
(1% '($ *5(&$ (&$7( ,1 75,9,% GDOO-HVSDQVLRQH QHO OHGLWHUUDQHR H FRQ
LO IHQRPHQR "'(//- ,17(535(7$7,2
&RQ OD FRQTXLVWD GHOOB20$HEUD PROWH GLYLQLWj GHO
FXOPLQDWD QHO D & BDQWKHRQ JUHFR IXURQR DVVLPLODWH D
GLVWUX]LRQH GL &RULQWRT X5HR®MH ODWLQH DUULFFKHQGRVL PD QRQ
VRWWRPLVH PLOLWDUPHQWWHIPBSBBEHYA PRGR SRVLWLYR GHL ORUR
DQFKH VH FRQVHJXHQWHPHSUMHFHGHQWL PLWL VLJQLAFDWL H DWWULEXWL
IX D VXD YROWD FXOWXUDBORHWH IXURQR LQYHFH LPSRUWDWH
FRQTXLVWDWD GLUHWWDPHQWH $G HVHPSLR =HXV
/'-DUWH JUHFD FRQAXu GLPHQQH *LRYH (UD GLYHQQH *LXQRQH
TXHOOD URPDQD DWWUDY$WMEDLGLYHQQH OLQHUYD 3RVHLGRQH
WUDVIHULPHQWR GL FDSRQPMRQH 1HWWXQR $WHQD GLYHQQH
FRPH ERWWLQR GL JXHUOQDQHUYD $UHV GLYHQQH ODUWH $IURGLWH
O-DUULYR D 5RPD GL DUWLGWYHIQMFLIHQHUH $UWHPLGH GLYHQQH
GDQGR YLWD DOO-DUWH 'UDBPR (UPHV GLYHQQH OHUFXULR (IHVR
URPDQD H DL FDPELDPHGMMHQQH 9XOFDQR 'HPHWUD GLYHQQH
UDGLFDOL H VSHFLAFL &BBMWUH 'LRQLVLR GLYHQQH %DFFR $GH
HQWUDPEH GLYHQQH 30XWRQH (VWLD GLYHQQH 9HVWD
/D GHD JUHFD (FDWH VXE&S$SH( ',9(11( 75,9,$ H FRVL YLD
FRQWLQXz D VXELUH XQ /DRQWRORJLD JUHFD PXWz SDUWH LQWHJUDOH
DIIDVFLQDQWH SURFHVVRGHOZD FXOWXUD UHOLJLRVD URPDQD
DVVLPLOD]LRQH OHQWUH OD UHOLJLRQH ROLPSLFD XIAFLDOH
, URPDQL oD IXVHUBHUGHYD JUDGXDOPHQWH YLWDOLW] LQ *UHFLD
SURIRQGDPHQWH FRQ OH SRRRGREEHUR XQD JUDQGH HVSDQVLRQH L FXOWL
GLYLQLWj SDWULH DWWURWHWORVDO®L H PLVWHULFL FRPH TXHOOL GL ,VLGH
IHQRPHQR GHO VLQFUHWI\ERROH H OLWUD
UHOLJLRVR $ 5SRPD (FDWH QRQ PDQWHQQH TXDVL PDL
LO VXR QRPH PD LQ IXQJLRQH GHOOD VXD
SUHFHGHQWH WUDVIRUPD]LRQH LQ WULPRUID
YHQQH ULEDWWH]]DWD “7ULYLD

(FDWH 7ULYLD GLVHJQR LOOXVWWD]|LERRMWHULRUH GHOOD VWDWXD PRQRPRUID
6WHSKDQH ODOODUPpP GHOO:(FDWH GL 3HJOLDQR



,O VXR QXRYR QRPH GHULYDWR GDO JUHFR "7JULRGLWLVYy HUDHEOHU LFBWRHGEL WMUH [FRIURS I FORQHWYULHFH Q ROWVQLY RFDWD FF
FKH IX DVVRFLDWR D WUH VWUDGH WULYLXP SRWHQWH GLYLQLWj GHOO-20WUHWRPED E OHL FKH Q
1HO SHULRGR URPDQR OD SHUFH]J]LRQH PDOHYROD SHU OD GOHD 6(IFEOLVOID 3 X RE@ D H) BWH EROFHKQDWHOO -$YHUQR
VRSUDWWXWWR D OLYHOOR OHWWHUDULR VHEEHQH L *UHFH DWHVYHMHRQDLOGHOHQHDGHRL GFIR YED Q@DWAURHO 7DUV
LQIHUQDOH JOL VFULWWRUL URPDQL SRUWDURQR TXHVWD H LQ/H R@H LO)YD D OHOWW BKIFRYV DAOU DE GR.U PORD&R O D
GHD QHOOD SDWURQD GL XQD PDJLD QHUD JURWWHVFD VDQ@DURERRD ¥R HRP DXOEQY®L OD VWUHID (ULWWRQH OD HYRF
/ID OHWWHUDWXUD URPDQD G-HWj LPSHULDOH VYLOXSSz XQGXX\DWRVI$ K IDJIKDBFEURQRRD WRWXIDPOH QHIJURPDQWLF
PDUFDWR ULVSHWWR DOOD FRPSRVWH]]D FODVVLFD JUHFD ULDQLPDUH XQ FDGDYHUH H SUHGLUH XQ IXWXUR 1HC
'DOOD WUDVIRUPD]LRQH GHOOD GHD GDOOD IRUPD PRQRPRWIDD JHKGH. 5 H5H @ HVORR/ RIRF RRBPIOR. ®RQHR 6HQHFD JLR GH
DYHYDQR PDL FRQRVFLXWR D TXHOOD WULIRUPH GRYH DOI®P RWHD 0DHE R FHIRWI\DWHERLPIMWQLGDWIE ROCARHWH GD 1HURQ
YDOHQ]H PDJLFKH GLYHUVH FRPH TXHOOR GHOOD FKLDYH FKMPHDODWDHARBPHLXGH GIFBQ¥RQABL GHIOHD $SIGHYRFD 7ULYLD S
H GHJOL LQIHUL JXDUGDWH GDO IHURFH FDQH D WUH WHV@®WHBHSEDWHORHIWRL YHOHQL PRUWDOL FRQ FXL FRPSLUj OD

, URPDQL GLITHUHQWHPHQWH LQVHULURQR
(FDWH DOO-LQWHUQR GL XQD SRWHQWH
WULDGH FRVPLFD FRQVLGHUDQGR
O-DVSHWWR LQIHUQDOH H QRWWXUQR GL
XQ-XQLFD JUDQGH GLYLQLWj] IHPPLQLOH
FKH VL PDQLIHVWDYD LQ PRQGL GLYHUVL
QRQ SLe+ GHO FLHOR DJJLXQJHQGR
SLXWWRVWR TXHOOR GHO VRWWRVXROR
FRPH O-RVFXUD UHJLQD VWUHWWDPHQWH
DVVRFLDWD D AJXUH PLWRORJLFKH
VSDYHQWRVH FRPH L EULYLGL QRWWXUQL
L IDQWDVPL HL GHPRQL YHQGLFDWRUL
3HU TXHVWL PRWLYL SRHWL ODWLQL
FRPH 2UD]JLR 9LUJLOLR H 2YLGLR

OD FHOHEUDYDQR VSHVVR FRQ
O-DSSHOODWLYR GL GLYD 7ULIRUPLV 'HD
7JULIRUPH R 7HUJHPLQD
6H LQ *UHFLD (FDWH FRQVHUYDYD
DQFRUD XQ EDUOXPH GL EHQHYROHQ]D
GL XQD GLYLQLW] SUHROLPSLFD TXDOH
GHOOD QDWXUD GHOOD PDWHUQLWj VDFUD
FRVPLFD H GHJOL VSD]L OLPLQDOL L
URPDQL QH HVDVSHUDYDQR TXDVL
HVFOXVLYDPHQWH L WUDWWL FXSL OHJDWL
DOOD VWUHJRQHULD DL PRUWL H DOOD
QHJURPDQI]LD

(FDWH %YULWLVK OXVHXP *%

WHUULELOH YHQGHWWD

$ OLYHOOR SRSRODUH LO FXOWR URPDQR GL (FDWH 2 7
VL OHJz LQGLVVROXELOPHQWH DOOD PDJLD QHUD ,O
QRPH FRPSDUH FRVWDQWHPHQWH QHL 3DSLUL ODJLFL
JUHFL H QHOOH 'HA[LRQHV OH WDYROHWWH LQ SLRF
GL PDOHGL]LRQH URPDQH SHU LQYRFDUH SXQL]JLRQL ¥
OHJDPHQWL G-DPRUH

1HOO-LFRQRJUDAD URPDQD (FDWH 7ULYLD ROWUH D
ADFFROH HUD LPPHGLDWDPHQWH ULFRQRVFLELOH JUD]
XQD VHULH GL RJJHWWL VDFUL H PDJLFL FKH JOL YHQL
GL YROWD LQ YROWD LQVHULWL QHOOD VXD AJXUD PLV
IUD OH PDQL 2JQXQR GL TXHVWL VLPEROL UDFFKLXGH:
XQ SUHFLVR SRWHUH WHRORJLFR H PDJLFR OHJDWR
SDVVDJJL DOOD QRWWH H DO FRPDQGR GHOOH DQLPH
, SULQFLSDOL VLPEROL PDJLFL GL (FDWH HUDQR OH W
SKRVSKRURYV HUHGLWDWH GDOOD VXD DQWLFD LPPDJ
PRQRPRUID DOOD TXDOH HUDQR VWDWH DJJLXQWH L
HSRFD FODVVLFD HOOHQLVWLFD OD FKLDYH NOHLV L¢
3KDVJDQRQ L VHUSHQWL LO ADJHOOR R IUXVWD PDV
LO SRWHUH PDJLFR LO FDQH QHUR DFFXFFLDWR DL
SLHGL OD FLYHWWD H OR VWULJH GDO ODWLQR VWUL]|
SRL LQ VWUHJD FUHDWXUD PLWRORJLFD GHVFULWWD \
XQD FLYHWWD GL FDWWLYR DXVSLFLR

1HOOD WDUGD URPDQLWj ,,, 9, VHFROR G & F-H XQ
QXRYR FDPELDPHQWR QHO VLQFUHWLVPR UHOLJLRYV
YHUVR OD GHD SHUz LQ VHQVR SRVLWLYR LQVRPPD X
UHGHQ]JLRQH GRYH LQ FRQWUDVWR FRQ O-LPPDJLQF
SRSRODUH H WHUULAFDQWH GHOOD VWUHJRQHULD
1HRSODWRQLVPR SRUWDWR DYDQWL GDO AORVRIR 30R
QHO ,,, VHFROR G & HOHYD (FDWH D XQ UXROR AORVR
DOWLVVLPR

9LVWD ODWHUDOH VLQLVWUD GHOOD VWDWXD PRQRPRUID C
3HJOLDQR



1HJOL 2UDFROL &DOGDLFL GHO ,, VHFROR G & ULYHOD]LRQL DWWULEXLWH DO 7HXUJR (FDWH QRQ q

SLe XQ GHPRQH GHL FLPLWHUL PD O-$QLPD 0XQGL LO SULQFLSLR FRVPLFR YLWDOH FKH XQLVFH

LO PRQGR PDWHULDOH GHL FRUSL D TXHOOR VSLULWXDOH GHOOH LGHH GLYLQH

(FDWH GLYHQWD OD VDOYDWULFH FKH SXULAFD OH DQLPH GHJOL LQL]JLDWL H OH DLXWD D ULVDOLUH YHUVR
OD OXFH GLYLQD

(FDWH SDVVDWD OD EUHYH SDUHQWHVL 1HRSODWRQLFD FRPSLH LO VXR YLDJJLR OHWWHUDULR H
DQWURSRORJLFR SLe VWUDRUGLQDULR SURSULR QHOO-DUFR WHPSRUDOH FKH XQLUj O-DQWLFD *UHFLD
GL OHGHDL WHPSL PRGHUQL GHOO-,QJKLOWHUUD (OLVDEHWWLDQD GL :LOOLDP 6KDNHVSHDUH

4XHVWR SHUFRUVR VHJQHUj QXRYDPHQWH OD SURJUHVVLYD GHPRQL]]JD]JLRQH GHO VDFUR

IHPPLQLOH H OD QDVFLWD GHOOR VWHUHRWLSR PRGHUQR GHOOD VWUHJD

/- (XURSD HQWUHUj LQ TXHVWR PRGR QHOOD FDFFLD DOOH VWUHJKH GRYH OD AJXUD FODVVLED GL
(FDWH YHUUj QXRYDPHQWH IXVD FRQ LO IROFORUH GHPRQRORJLFR HXURSHR

,O FXOPLQH OHWWHUDULR GL TXHVWD IXVLRQH DYYHUUj QHO ODFEHWK GL :LOOLDP 6KDNHVSHDUH

QHO FLUFD

1HO GUDPPD VFR]]JHVH (FDWH FKLDPDWD +HFDWH DSSDUH LQ FDUQH H RVVD FRPH OD UHJLQD

OD PDHVWUD VXSUHPD GHOOH WUH VWUHJKH :HUG VLVWHUV ,Q 6KDNHVSHDUH OD WULSOLFLWj
FODVVLFD GHOOD 'HD JUHFD OXQD WHUUD QRQ g SL+ FLHOR VWHOODWR PD GHJOL LQIHUL VL ULAHWWH
VLPPHWULFDPHQWH QHOOD SUHVHQ]D GHOOH WUH VWUHJKH FKH DJLVFRQR FRPH VXH VDFHUGRWHVVH
WHUUHQH

(FDWH FHVVD FRVu GL HVVHUH XQD GHD SDJDQD SURWHWWULFH GHL FRQAQL H ULGLYHQWD DQFRUD XQD
YROWD O -DUFKHRWLSR OHWWHUDULR GHAQLWLYR GHOOD UHJLQD GHOO-RFFXOWR H GHO PDOH QRWWXUQR
DVVROXWR

(FDWH FRPEDWWH &OLWLR 3DUWLFRODUH LQ ULOLHYR GHOO-DOWDIHELC BER HPRWR GL XQD JLRYDQH .RUH VSDUWDQD LPPRUY
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3/$60%7% '$, 0%$(675, %521=,67, 3(5,(&, ', 63%57% 1(//-(32&%$0O0 PRPHQWR GHOOD SUHVHQWD]JLRQH H GHOOD
'-252 '(//-%$17,&% *5(&,$ 1(//( 9(67, ', 81$ /252 *,29%1( .25( GRFXPHQWD]LRQH OD VWDWXD HUD LQ HFFHOOHQW
('(/ 682 9,%$**,2 ,7,1(5%$17( 5(/,*,262 ( 0,66,21%$5,2 $ 3,(', 18', VWDWR GL FRQVHUYD]JLRQH HUD PDQFDQWH GHOO -LQW
'$, 6$178%5, *5(&, '(//$ 32/,6 ', 63%$57% 1(/ 3(/23211(62 $/ EUDFFLR GHVWUR H GHOOD SXQWD GHO SLHGH VLQLVW
6$&52 0217( .5%$*82-1&% 68//-$/7,3,%12 &(/7,&2 ', 81 7(032 6XOO-DYDPEUDFFLR VLQLVWUR SUHVHQWDYD XQ IRUR

Y, 3(*/,%12 ( 63,*121 ( 9%//( '(/ 1$7,621( 35(662 , 75( &21),1, &RQVHUYDYD XQD SDWLQD SURIRQGD H OLVFLD
$778%/, )5% ,7%/,%$ 6/29(1,%$ ( $8675,% WDQWR GD SRWHU SHQVDUH D XQD IXVLRQH PROWR

UHFHQWH G6RWWR OD VSDOOD GHVWUD HUDQR HYLGHC
,O ULWURYDPHQWR q DYYHQXWR GLYHUVL DQQL ID GXUDQWE&DARNYROAHGWW R WD DYROUQWHRFRFEHOLWHQWDWLYR
QHL SUHVVL GHOOD VRPPLWj GHO 6DFUR ORQWH .UDJXRMQRDLXVPHWRIGL UVYDONWDEBDSIHUWMH EBUDFFLR QXGR PDQFDC(
XQ ERVFDLROR ORFDOH GXUDQWH ODYRUL GL HVWLUSR GL GDDRXW H BIQRL BRYIDYPH $HID FDUWDH SX-OIgWN M VORUFLD
PDQXWHQ]JLRQH GHL SUDWL VWDELOL G-DOWXUD ,O UHSHUWR ULVXOWD GL QRWHYROH LPSRUWDQ]D
/ID VWDWXD ULQYHQXWD UDSSUHVHQWD XQD JLRYDQH UDJSMHUD ORRUWXGIHROGBOWHMJWH LEURQ]JLVWLFD JUHFD F
FHQWLPHWUL FKH YHVWH XQ FKLWRQH R SHSOR GRULFR OXQGHHPD AR BLIDIHE®IH QVRRJ UIHW WIRQYRE 0B VGOD OFHROLYV GL
GD GXH AEXOH D GLVFR H IHUPDWR GD XQD FLQWXUD VWUHWSMDMUMWD® YLWD H DQQRGDWD FHQWUDOPHQWH
VRWWR L VHQL
/ID SRVWXUD g LQ OLHYH PRYLPHQWR OH JLQRFFKLD VRQR6DHIFHYI(HQWHS AHWVNSH SO HOSD -DWWR
GL LQFHGHUH DOOD VXD VLQLVWUD 8Q ULVYROWR GL WHV3S{®WR/HFFHGHQWH UDFFROWR DOOD FLQWXUD
VXO ADQFR VLQLVWUR SDVVD VXO GDYDQWL GHOO-DELWR VXOO-DQFD GHVWUD H VXO UHWUR H YD DG
DYYROJHUVL VXOO-DYDPEUDFFLR VLQLVWUR PHQWUH LO EUDFBLR GRYIHQ VER VR P Y HOQXRHQ WRRXGR] VSLHIDWR
g FRPSOHWDPHQWH PDQFDQWH GXUbQWH OR VYROJLPHQWR GL ODYRUL ERVFKLYL
/| -DSHUWXUD VXL OHPEL YHUWLFDOL GHO SHSOR ODVFLD IXRQUHIXVFUHWVQD GBPEED W.RRFKWWD GX@GDVABBR PRQWH
VRSUD OH JLQRFFKLD H DSSHQD VROOHYDWD PHQWUH O:DGHNIHRDQEFHODWHNWXYWR UNYGI®D GD BROURYMH GL XQ
GHOOD JDPED GHVWUD LQ WXWWD OD VXD OXQJKH]]ID OD GHIRRLP@ P ERW BDARO®|® WIRFDOH
,O EUDFFLR VLQLVWUR SLHJDWR DG DQJROR UHWWR q QXBRVMNDRSBO VIRPLWRRUGDYOREHW EFHQRPHULWD PL KD
UDFFRJOLH OH YROXWH GHO ULVYROWR GHOO-DELWR OD PBE}HR FRVUWRA EIH PRIDY WARW B UB 1ISK RMSKRIWRRV H IRWRJUDIDU
,O YLVR g ULYROWR DOOD VXD GHVWUD VHULR H DUPRQLRWRO YD G ORD VLR FRYMMWR GFPLRIGR/WFD OFOFRIEIOLR /R
JUDQGL H XQ SR GLVWDQWL WUD ORUR XQD OHJJHUD LQIRVWYIDQUXDDLRDEFD WID WAGX ROV R HLOMBHAURRR®QDRQWL H OD
ERFFD UHODWLYDPHQWH SLFFROD H ULHQWUDQWH VXD JUDQGH GLVSRQLELOLWj] H XQD YROWD VDSXWR
,O FROOR QXWULWR SRJJLD VXOOH VSDOOH HVLOL H GHOGHDWHLPSRYWORPH \GMRUVHDLHQF SOMPRUIDROH GHOO-RJJH
SURSRU]JLRQDWR DOOH VSDOOH GDOOD FLQWXUD VRWWR HLGHVYHQR LLOD®SINYWW R ROPAHWAHX PRIU ER®ROH LVWLWX]|
DYYROJHQGR ADQFKL IRUPRVL H JDPEH VROLGH QRQ SRUWMVVRIQHGAROE HALV B Q BX®LJFHMWHMWWHUH XPLOH H SURIRQGD
, FDSHOOL SHWWLQDWL DOO-LQGLHWUR FRQ ULJD DO FHQW UER P 8 DG/HF@ DUHR/ WIRR 8/KWWH CCH | URQWIH GILOTRHWVWWHKY R OO
VLQLVWUR PHQWUH FRSURQR TXHOOR GHVWUR WHUPLQDQRKKINRW\WRHHYVY R XD CHMLIBWROR WKH Q BRWED®WEKD ULPDQJ
YROXWH GRYH q VWDWD WURYDWD LQ PHPRULD GHL VXRL
/| -DFFRQFLDWXUD DFFRJOLH XQ DUFR IHUPDFDSHOOL D GLDGHHADR IPRRUHQMKUWHD WHLQWW HDRQ QB 0D WIORFDMWRDMWQ. PLVHULD
H DYYROWL D VSLUDOH ,0 JLRFR GL SLHJKH H ULSLHJKH GHXHVIBLWRQIVDPS QB Q B LAGRF Kp GHLQRWVQIV X X PLWR SHU
JUDQGH PDHVWULD GHOOR VFXOWRUH FKH O-KD PRGHOODWOHHY®GKWO U FXGLWER BEH VPKRIGO MHRQRS SGRWWDRQH GL W
SHUIHWWDPHQWH LQ RJQL PLQLPR SDUWLFRODUH WDQWR FKHV)G®LO B VRAHWHUYIDYHRQH FSRHORH KBEBDWWRVAQ -RUD
LPSRVVLELOH ULAQLUH O-RSHUD VHQ]D O-DLXWR GL XQD OHQWH G:-LQJUDQGLPHQWR

(FDWH &KLDUDPRQWL OXVHL 9DWLFDQL
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/D (FDWH GL 3HJOLDQR H 6SLJQRQ g GD FRQVLGHUDUYV
WHPSRUDOH LQ FXL OD GHD YHQLYD YHQHUDWD QHOOD
SULPD PHWj GHO 9 VHFROR D & LQ SLHQR VWLOH 6HYHI
/-DQDOLVL GHO PRYLPHQWR FRQIHUPD TXHVWD FURQR(
g SHU RUD H D WXWWL JOL HIITHWWL O-XQLFR SUH]LR

PRQRPRUID LQ PRYLPHQWR SULPD GHOOD ULYROX]LR
3ULPD GHO ULQYHQLPHQWR GHOOD GHD (FDWH GHO )ULXO LW WLRP RO DOGIL CHWOANDLAFRRQRVGHGDOLFR JUHFR
GHOOD GHD QHL VLPXODFUL H QHOOH AJXUH VDFUH SURSR®MBXDJR SHSE QURIEGRBULARI BPEPAMWRLERWHUDOPHQWH IHL
IRUWHPHQWH LQAXHQ]DWH GDOO-DUWH HJL]LD VLPLOL DXGLXGHOIDDV®BIVXRWWDW XQVAFRQPDPLEGHQWLW] SHUIH
FRQRVFLXWD GHO 9, VHF D & GHOOD GHD VHGXWD LQ WUR @R SRQRH@XWDUWRWQ BEGEH RSBQDVERPAWE QEHQWLAFD OD
D AQH RWWRFHQWR GDOO-DUFKHRORJR /HZLV 5LFKDUG )D U QH@RP H LR Q VWU V /W BL J$ILO RD/IDIP WLV @WIO GHOOD VWRUI
OXVHR 1D]JLRQDOH GL $WHQH WDQWR JHORVDPHQWH FKH QR/® oRSRFMQHE LROHNVQI® O KGHUFEB LAQDARQUBKH FKH SURGXF
Qp WDQWR PHQR FRQVXOWDUOD RQ OLQH JXHUUD WUD LO 9, VHFROR D & H LO 9 VHFROR D &
1HL SULPL DQQL GHO QRYHFHQWR LQ ,WDOLD LQ )ULXOIFFHQHEOH SHIHDD SURGCX]HRYID GIL BURQOHWWL YRWLYL G
GHO 1DWLVRQH YLHQH ULQYHQXWD XQD VWDWXD EURQ]HDO FFRQRHARR)H D68 KIOWOMDR G HR SIHSWR GRULFR DSHUWR OX
FDUDWWHULVWLFKH GHO UHSHUWR GRYH OD GHD VL SUHVHQWSD DRINXLLDQ &8 DW B UR 0 PDFKHG® DADF HD URQWDOYM GHUH W
DUFDLFD DOOD PDQLHUD GHOO-DUWH HJL]LD FRPH QHO UH S HARQR/ EGI K D B WHDR XGHO S H/UHRE ROO/RL ¥ B QW HELYFDPRIQWH 6SDU
DG $WHQH PD ULWWD LQ SLHGL H FRQ XQ OHJJHUR PRYLPHGR®QAH®IO 6I3\D W\R DG ¥ H@LFHDEHRU M RBAUDM Y RPLQDWH TXHO
VLQLVWUD WDQWR GD HVVHUH FODVVLAFDWD FRPH DSSDUWMHQGHNH ABEQH VIXIFRXH) VGEOEEQR WD @ S WLBRURVD QXGLW| G

EUHYH SHULRGR DUWLVWLFR JUHFR GHWWR 6HYHUR

D 8OWOHWL&R HIXOHVWHBHMDWRDERDRVOWWR FRQ OD WHUUD

XQR VWLOH DOO-DOWUR KD XQD GDWD]LRQH H XQD SDWH U QIDNVA BHD |3 RIQEL S H OHO O R URWRIUVLIDQ G\M OO LB U @BIU L

DQWLFD *UHFD

582/2 63$57,$&48( "', $/.$0(1(6
VHFRQGD PHWj GHO 9 VHFROR D &

/R VEXOWRUH JUHFR $ONDPHQHYV
JLGLD IX LO SULPR LQWRUQR DO
D& TXLQGL QHOOD VHFRQGD PHWj GHO 9
VHFROR D & D UHDOL]]JDUH OD FHOHEUH VWDWXD GL
+HNDWH (SLS\UJLGLD FROORFDWD VXO EDVWLRQH
GHOO-$FURSROL GL $WHQH QHOOD IRUPD WULPRUID
D WUH FRUSL GLYHQWDQGR GD TXHO PRPHQWR

OD VWDQGDUG GL WXWWR LO PRQGR *UHFR H SRL
5RPDQR OHJDQGR SHU VHPSUH O-LPPDJLQH

GHOOD GHD DL WULSOLFL LQFURFL L WULYL URPDQL

DOOLHYR GL

&RSLD URPDQD GHOOD (FDWH GL $ONDPHQHV OD FRVLGGHWWD
+HFDWH (SLS\UJLGLD WULIRUPLY GHOO-$FURSROL GL $WHQH

4XHVWR LQGL]LR VWLOLVWLFR LPSULPH XQD AUPD W
FROORFDQGR O - (FDWH GL 3HJOLDQR QRQ VROR LQ XQ
IUDPPHQWR GL XQD VWRULD JHRSROLWLFD H DUWLVWL]
JULXOL GLUHWWDPHQWH DO FXRUH GHO 3HORSRQQHVR
4XHVWR GHAQLVFH O-LGHQWLWj GHO EURQ]JHWWR LQ P]
IURQWH D XQ-RSHUD DUFDLFD SULPLWLYD PD XQ FDSRC
FRQVHUYD OD VXD DQWLFKLVVLPD QDWXUD PRQRPRUIL
GHO PLWR PD YLHQH UDSSUHVHQWDWD FRQ OD WHFQLF
PHWDOOXUJLD ODFRQLFD GHOOD SULPD PHWj GHO 9 VH
4XHVWD FRPELQD]JLRQH WUD XQD WHRORJLD DUFDLF]
XQ-HVHFX]LRQH VWLOLVWLFD G-DYDQJXDUGLD LO PRYI
UHSHUWR IULXODQR XQ GRFXPHQWR GL HFFH]LRQDOH P
'D XQD LQWHQVD ULFHUFD VYROWD QHOOH HVSRVL]LRQL
LQ WXWWH OH UDSSUHVHQWD]LRQL GHOOD GHD (FDWH
g ULVFRQWUDWR QHVVXQD VWDWXD GL TXDOVLDVL GLP}
VWLOH 6HYHUR LQ PRYLPHQWR FRPH TXHOOD GHOOD (F
,Q VLQWHVL OD QRVWUD (FDWH GL 3HJOLDQR QHOC
PRYLPHQWR FRQWULEXLVFH D PDUFDUH LO EUHYH WUD
PDWXUD H TXHOOD &ODVVLFD VFROSLWD GD $ONDPHQ
FRQRVFLXWH GHO SHULRGR 6HYHUR TXDOL DG HVHPSL
H LO &URQLGH GL &DSR $UWHPLVLR H QHL %URQJHWW
FHQWLPHWUL FRPH O-DWOHWD GL $GUDQR LO SRU!
GL 7XELQJD H LO FDYDOOR GD FRUVD GL 1HZ <RUN R



YRWLYL TXDOH O-(IHER GL 6HOLQXQWH FHQWLPHWUL OR,©HXMVDEV XRGRRQ DD -HFOVWHW GHVEHB JODLDREWWHSSXU QRQ G
+RO\RN 3ULPD GHO ULQYHQLPHQWR GHOOD VWDWXD LQ EWRFX®RWU BHBRQX®O R QMDAOIXBRQRY FAXWH YD FROORFDWI
SL DQWLFD FRQRVFLXWD HUD TXHOOD LQ FHUDPLFD VWD V8HRLL RGRP 8 HIDW®H DK \WH Q J.0H PR BHHYGR DGLUD O -LFRQRJUDZ
PRYLPHQWR DQJ]L VHGXWD GHO PXVHR GL $WHQH GHO 9, VHF B & D HO OHF®WHWKKH DrYSSVIFIRWIDHIQH DOO-DUWH 6HYH
VX YDVHOODPH H QHL ULOLHYL VX PDUPR GL TXDOVLDVL HSBEXQD GXRY® AR DHGHDDDU BWB QDD WMUWH GHOOR VF
PRQRPRUID QHOO-LPSRVVLELOLWj GL GLSLQJHUOD R VFROSIDOWH GHRUPDHFUDGKBP WSV DRVRDGBL QXRYL VLQFUHWL\
4XHVWR SHUFKp VDUj QHFHVVDULR DL AQL GL XQD GDWD]LRR®GRRIUUHFRWIDH BHR) OTHK WXW RFR\LRBB@LIBIH D VHIXLUH YH
RSHUH GLYLGHUH OD VFXOWXUD GDOOD SLWWXUD H GDO U/IDOGHYR (FIDQV AXG R V8 R JO DR DVFRK ORMKHI Q HOXO@- DUL\GB RY DW D
WULGLPHQVLRQDOH FKH FUHD YROXPL AVLFL 6L VYLOXSSDVQH®WHRYMOWDRQHMWHQJEROD WKWHDWHFD QRQ SLe UL
SURIRQGLW] H SXz HVVHUH WRFFDWD H RVVHUYDWD GD Sl DHIRODPHR §R UBW ROUP DD PIDWHLUADWOHL YHVWLWD GLII|
VROLGL FRPH PDUPR OHJQR PHWDOOR H DUJLOOD WUDPLWWLWRWWWDS|SRQWH ¥WOORXWHP KU B AGRX KR H
PRGHOODWR PHQWUH OD SLWWXUD H LO ULOLHYR g XQ D UVHF RIQGIOPH/Q RIQRHQ [RIH LFKBISBSW B P RO FIKHOGMER@H GL 3HJC
GHOOD SURIRQGLWj H GHOOR VSDJ]LR VX XQD VXSHUAFLH SHDQRQWHOPWNQMR SBRSELR WQ YFRRAD/IL@HUD]LRQH GDOO
PDUPR XVDQGR SLJPHQWL FRORUDWL R FUHDQGR OLQHH OHXEDORVWEBHSRUWDPHQWR PD DQFKH GD XQ-DOWUD VSt
'"HWWR TXHVWR QHOOD SLWWXUD YDVFRID DUWID ¥DYILHY R JXUMMRHIULKE XD UBY V- DOWD VSHFLDOL]]DJLRQH QHOOD SUR
OH GLIIHUHQ]H GL FXL VRSUD KR IDWWR FHQQR HUD GLIAFLWH FRIOMRE DR & D 5 EUHDHQG D10 B XWRID PIDRHMIMHWMWIHULHFL G
HSRFD D PHQR FKH VL TXDQWLAFKL LQ RUGLQH GL DQWLFKLWDIO® AX® ®IDRY & ROFHU BWIHRR/ R FFAIDWPHR FKH TXL SUHVHQ!
FKH OD FRQWLHQH 3HU OH HSRFKH DQWHFHGHQWL D TXHOOQHIOBVNMVND SHR G/XRULH WK S OWGE KO CRD U DG RIQY. R

XQ VLQJROD AJXUD GL (FDWH PRQRPRUID

FRPH QHO YDVR GL 3HUVHIRQH R GL XQ .LOL] /$ ",9,1% $8'$&( ( 6295%$1% 9,$**,$75,&( *5(&$ (&$7( '(/ 9 6
GHO H D& QRQ HUD LO SUREOHPD FKH D & '$//$ 32/,6 ', 63$57$ $ 81 &217(672 ', ")5217,(5$n 1(/
LQYHFH QDVFHUj LQ SHULRGR FODVVLFR TXDQGR &2602 &(/7,&2 125" 25,(17$/( '(/ )5,8/, ( 9$//( '(/ 1$7,621(
ELVRJQDYD GLSLQJHUH R VFROSLUH OD GHD LQ
IRUPD WULPRUID KD IDWWR VL FKH JOL DUWLVWL
GHO WHPSR SURVHJXLVVHUR D GLSLQJHUH R
VFROSLUH (FDWH LQ ULOLHYR FRQ XQD AJXUD

,O ULWURYDPHQWR GHOOD GHD (FDWH g DYYHQXWR LQ
PRQWDQD IUHTXHQWDWD GD SRSROD]JLRQL FHOWLFKH
OH VWUDRUGLQDULH FDUDWWHULVWLFKH GLYLQH GHO

VLQIJROD PRQRPRUID FRQ OD SDUWLFRODULWj GL
LQVHULUJOL IUD OH PDQL GXH ADFFROH VROR SHU
GLVWLQJXHUOD GD DOWUH GLYLQLW;|

6L ULSRUWD D WDOH SURSRVLWR O-HVHPSLR
QHOO-$OWRULOLHYR GHOO:-DOWDUH GL 3HUJDPR
GL %YHUG@RYH QHO IUHJLR ITUXWWR GL
XQ-LQWHUD ERWWHJID GL DUWLVWL H PDHVWUDQI]H
HOOHQLVWLFKH JOL DQDOLVWL JOL VWRULFL YLGHUR
XQ-(FDWH LQ XQD IRUPD VLQJROD SXU SULYD GL
WRUFH H TXLQGL GD DWWULEXLUVL D XQD IRUPD
PRQRPRUID DUFDLFD R DO PDVVLPR VHYHUD
TXDQGR LQ YHULWj LO IUHJLR g VWDWR UHDOL]]DWR
VROR SLe WDUGL QHO ,, VHFROR D & LQ SLHQD
DUWH &ODVVLFD WUD LO D& H LO D &
TXDQGR OD AJXUD GHOOD GHD GRYHYD HVVHUH
VFROSLWD GD WHPSR LQ IRUPD WULIRUPH H QRQ
PRQRPRUID

(FDWH GL 6HOLQXQWH LQ WHUUDFRWWD

VXOO -DOWLSLDQR FRQAQDULR GL 3HJOLDQR H GHO VXR
/ID SUHVHQ]D GL XQD GLYLQLWj JUHFD GL RULJLQL LQC
PRQHWD]LRQL FHOWLFKH VXJIJHULVFH IHQRPHQL GL VLC
RIJIJHWWL GL FXOWR GL DOWR YDORUH VLPEROLFR WUD
,Q TXHVWL OXRJKL "OLPLQDOLp GL SDVVDJJLR H GL FRQ
, WDOLFKH 60ODYH H 7THGHVFKH (FDWH HUD FRQVLGHUD
/D '"HD SRVL]LRQDWD QHL SUHVVL GHOOH JRQH GL TXHYV
QDWXUD FRPH QXPH WXWHODUH JLj LQ HSRFD JUHFD SU
,O UHSHUWR q XQD WHVWLPRQLDQ]D HFFH]JLRQDOH GH
UHOLJLRVL JUHFL QHO QRUG 2 (VW ,WDOLDQR PD DQFK
FRQWHVWR FXOWXUDOH H VSLULWXDOH FHOWLFR
4XHVWR ULWURYDPHQWR WHVWLPRQLD OD FRQWLQXLW,j
ObDGUH H O-HVLVWHQ]D GL SHUFRUVL H GL VFDPEL SUH
YDOOH GHO 1DWLVRQH H O-DUHD GHOO-$OWR ,VRQ]R G
6DQWD /XFLD GRYH VRQR VWDWL ULQYHQXWL WUD O:-D
FDOLFL LRQLFL NLOL[ H GXH VN\SKRV GHO 9 VHF $ &
$OWR $GULDWLFD H TXHOOD 'DQXELDQD



5 , $ 6 6 8 1 7 2
1HOOR VWXGLR VL GHWHUPLQD O-DWWULEX]LRQH GHOOD VWDWXD GHO .UDJXRMQFD DO SHULRGR 6HYHUR
FLUFD 2 D &

'$/ 3(5,2'2 $5&%,&2 $/ 3(5,2'2 6(9(52

/-(FDWH GHO VDFUR PRQWH .UDJXRMQFD GHO )ULXOL SHULRGR 6HYHUR 9 VHFROR D & DSSDUWLHQH

D XQD IDVH DUWLVWLFD VXFFHVVLYD DOOD VWDWXHWWD LQ FRFFLR GHO PXVHR DUFKHRORJLFR GL $WHQH
GHO 9, VHFROR D &

/ID VWDWXD GHO PRQWH .UDJXRMQFD GL VWLOH 6HYHUR ID GD SRQWH WUD DUFDLVPR H FODVVLFLVPR H
UDSSUHVHQWD LO SL- DQWLFR PRGHOOR VWUXWWXUDWR GL (FDWH FRPH "GDGRIRUDu SRUWDWULFH GL
WRUFH LQ OHJJHUR PRYLPHQWR FKH VLD JLXQWR AQR D QRL

SHUFKp LO SULPDWR GHOOD GHD (FDWH GHO .UDJXRMQFD g FRUUHWWR

/ID VWDWXHWWD GHOOH YDOOL GHO 1DWLVRQH GHWLHQH XQ SULPDWR DVVROXWR SHU WUH IDWWRUL
VSHFLAFL

/D SL+ DQWLFD VWDWXHWWD EURQ]JHD VWDQWH QRQ HVLVWRQR VFXOWXUH LQ EURQ]JR D AJXUD LQWHUD
HLQ SLHGL GHOOD GHD (FDWH DQWHFHGHQWL DOOD SULPD IDVH GHO SHULRGR 6HYHUR

/ID FRGLAFD GHJOL DWWULEXWL (- OD SULPD YROWD FKH OD GHD YLHQH UDSSUHVHQWDWD FRQ
OD SRVWXUD H JOL HOHPHQWL LFRQRJUDAFL WLSLFL FKH LQAXHQ]JHUDQQR WXWWD OD VWDWXDULD
VXFFHVVLYD SULPD GHOOD WUDQVL]JLRQH DO WULPRUAVPR LQ WUH FRUSL GHOOD VHFRQGD PHWj GHO
9 VHFROR D &

/| -HFFHOOHQ]D GHOOD IXVLRQH OR VWLOH 6HYHUR q IDPRVR SHU OD WUDQVL]J]LRQH YHUVR LO UHDOLVPR
DOQDWRPLFR H OD VROHQQLWj GHL YROWL 7URYDUH XQ EURQ]JR GL TXHVWD DOWLVVLPD VFXROD JUHFD
LQ XQ VLWR G-DOWXUD IULXODQR OR UHQGH XQ FDSRODYRUR LVRODWR
4XHVWR GHWWDJOLR WHFQLFR VXO SHQVLHUR 6HYHUR FRQIHUPD FKH OD VWDWXD GHO .UDJXRMQFD
QRQ g XQ VHPSOLFH "ULWURYDPHQWR SURYLQFLDOHp PD XQ YHUR H SURSULR $UFKHRWLSR GHOOD
WUDQVL]LRQH DUWLVWLFD JUHFD FDSLWDWR SHU GLQDPLFKH GL VFDPELR SUHURPDQH QHO FXRUH
GHOOH YDOOL GHO 1DWLVRQH
/ID VWDWXD GHO PRQWH .UDJXRMQFD VL FROORFD HVDWWDPHQWH LQ TXHO PRPHQWR GL WUDQVL]JLRQH
FKH JOL DUFKHRORJL GHAQLVFRQR 6WLOH 6HYHUR XQ SHULRGR SRQWH VLWXDWR WUD O-(Wj $UFDLFD
HLO SHULRGR &ODVVLFR FLUEFD 2 D &

,Q TXHVWR VSHFLAFR PRPHQWR VWRULFR O:-DUWH DQWLFD DEEDQGRQD OD ULJLGLWj JHRPHWULFD GHO
SDVVDWR SHU PXRYHUVL YHUVR LO UHDOLVPR GHO SLHQR FODVVLFLVPR JUHFR

/H FDUDWWHULVWLFKH GL WUDQVL]LRQH GHOOD VWDWXD

4XHVWD SUHFLVD FROORFD]LRQH WHPSRUDOH WUD OH GXH HSRFKH q YLVLELOH QHL GHWWDJOL
DQEQDWRPLFL H VWLOLVWLFL GHO EURQ]JHWWR

,O VXSHUDPHQWR GHOO-$UFDLFR ULVSHWWR DOOH VWDWXH GHO 9, VHFROR D & OD GHD GHO .UDJXRMQFD
QRQ KD SLs LO WLSLFR "VRUULVR DUFDLFRu O-HVSUHVVLRQH AVVD H VWHUHRWLSDWD LO YROWR DFTXLVWD
XQD VHULHWj SHQVRVD H VROHQQH GD FXL GHULYD LO QRPH GL VWLOH "6HYHURUU

/| -HYROX]LRQH GHO FRUSR OH EUDFFLD H OH VSDOOH QRQ VRQR SLe ULJLGDPHQWH LQFROODWH DO
EXVWR /D AJXUD DFTXLVWD XQD SULPD WULGLPHQVLRQDOLWj] H LO FRUSR LQL]LD D GLVWULEXLUH LO
SHVR LQ PRGR SLe QDWXUDOH DQWLFLSDQGR LO PRYLPHQWR FODVVLEFR

,O SDQQHJIJLR GHOOH YHVWL OD SLHJKH GHO YHVWLWR LO SHSOR SHUGRQR OD GHFRUD]LRQH
JHRPHWULFD H SLDWWD GHOO-DUFDLVPR &DGRQR YHUVR LO EDVVR LQ PRGR SLe SHVDQWH H

UHWWLOLQHR VLPLOH DOOH VFDQDODWXUH GL XQD FRORQQD GRULFD WLSLFR GHOOD PRGD GHO 9 VHFROR
D & FDWH GHOOD *O\SWRWHFD GL ORQDFR GL %DYLHUD



(FDWH WULIRUPH LQ XQ EDVVRULOLHYR

SHUFKp TXHVWD WUDQVL]LRQH g LPSRUWDQWH

/ID VWDWXD GHOOH YDOOL GHO 1DWLVRQH g XQ GREFX
SHUFKp IRWRJUDID TXHVWR SDVVDJJLR (VVD GLPRVWU
G-DYDQJXDUGLD QDWR QHO FXRUH GHO PHGLWHUUDQH
FODVVLFLVPR VLD ULXVFLWR D ULVDOLUH O-$GULDWLF
,O FXRUH SXOVDQWH GHOO-LGHQWLWj GL TXHVWR FDSF
PRQWH .UDJXRMQFD H O-RIAFLQD GL 6SDUWD g XQ GHW\
JHRJUDAFD H FXOWXUDOH JUHFD

,O SHSOR VSDUWDQR "ODFRQLFRpu H OD OLEHUW]j GL PR’
/| -HOHPHQWR VWLOLVWLFR LO SHSOR DSHUWR ODWHUL
FRPH SHSOR "ODFRQLFR ~ GD /DFRQLD OD UHJLRQH GL
/D PRGD H OR VWLOH GL 6SDUWD D GLIIHUHQ]D GHOOH
FKH LQGRVVDYDQR YHVWL OXQJKH FKLXVH H SHVDQW
GRQQH H OH IDQFLXOOH VSDUWDQH HUDQR IDPRVH QF
DSHUWL VXL ADQFKL 4XHVWD FDUDWWHULVWLFD SHUP/|
GDQ]DUH H DOOHQDUVL DOO-DULD DSHUWD

/[ -HITHWWR QHOO-DUWH TXDQWR L PDHVWUL EURQ]LVYV
VLDQR ORUR DWOHWH QLQIHH R GLYLQLWj] DSSOLFDYI
,O SDQQHJIJLR VL DSUH ULYHODQGR OD OLQHD GHOOL
ULIJLGLW] PRQXPHQWDOH H GRQD DOOD VWDWXD TXHOO
GHOOD WUDQVL]LRQH DOOR VWLOH 6HYHUR

/ID AUPD GL XQD VXSHUSRWHQ]D GHO EURQ]R

'LUH FKH OD VWDWXD g VWDWD IRUJLDWD D 6SDUWD V
DOO-LQWHUQR GL XQD URWWD FRPPHUFLDOH G-qOLWH

7UD LO 9, HLO 9 VHFROR D & L ODERUDWRUL ODFRQLEF
HG HVSRUWD]LRQH GL SLFFROL EURQ]JL GL OXVVR LQ W)
4XHVWR HFFH]LRQDOH GHWWDJOLR GHO SHSOR ODEFR
XQ-LPLWD]JLRQH ORFDOH R XQ SURGRWWR "GL SHULIH
GLUHWWDPHQWH GDOOH IXFLQH GHOOD SROLVY SHORSR
GHO )ULXOL DWWUDYHUVR L FDQDOL FRPPHUFLDOL PDU
,O SXQWR IRQGDPHQWDOH GHOOD VRFLRORJLD H GHO
IRQGHULD H O-DUWH EURQJLVWLFD SODVPDYDQR OH AJ
HVDWWD LPPDJLQH H VRPLJOLDQ]D GHOOH GRQQH UHDC
/D VWUDRUGLQDULD DGHUHQ]D GHOOD VWDWXD GHO .UL
VLD AVLFL FKH LGHRORJLFL ,0 ULAHVVR GHOOD GRQQ
/ID AVLFLWj DWOHWLFD H AHUD QHO PRQGR JUHFR FO
UDSSUHVHQWDWH FRQ AJXUH GRPHVWLFKH YHODWH |
FRQWUDULR OD VWDWXD ODFRQLFD GL 3HJOLDQR H 6¢
H AHUD S5LAHWWH L FRUSL GHOOH GRQQH GL 6SDUWI
UHJRODUPHQWH JLOQQDVWLFD FRUVD H ORWWD SHU HV'
/-DQDWRPLD VYHODWD ,0 SHSOR ODFRQLFR DSHUWR
XQ-HVLIJHQ]D SUDWLFD GL PRYLPHQWR PD DQFKH D XQI
, SRHwWL JUHFL FRPH (XULSLGH FKLDPDYDQR LURQ
SKDLQRPHPHULGHY TXHOOH FKH PRVWUDQR OH FRVFH
TXHVWD FDUDWWHULVWLFD YHVWLPHQWDULD QHOOD V)
OLEHUR H QRQ VHIJIUHJDWR GHOOD GRQQD VSDUWDQD



/[ -LQGLSHQGHQ]D GHOOD GHD 2 .RUH OH IRQGHULH VSDUWDQH SURGXFHYDQR EURQ]JHWWL LQ FXL

OH AJXUH IHPPLQLOL QRQ HUD XQ PHUR RJJHWWR GHFRUDWLYR PD HPDQDYD XQ VHQVR GL
DXWRQRPLD H SRWHUH VRYUDQR

(FDWH PRQRPRUID SURWHWWULFH GHL FRQAQL H GHL SDVVDJJL LQFDUQD SHUIHWWDPHQWH OR
VWDWXV XQLFR GHOOH GRQQH VSDUWDQH OH TXDOL SRWHYDQR HUHGLWDUH WHUUH JHVWLUH SDWULPRQL
HPXRYHUVL OLEHUDPHQWH QHOOD VRFLHWj] D GLITHUHQ]D GHOOH ORUR FRQWHPSRUDQHH DWHQLHVL

,O IDWWR FKH LO EURQ]JHWWR GHO PRQWH .UDJXRMQFD UHFKL LPSUHVVD TXHVWD VSHFLAFD "FDUWD
G-LGHQWLWju VSDUWLDWD HOHYD LO UHSHUWR D XQ GRFXPHQWR DQWURSRORJLFR GL LQHVWLPDELOH
YDORUH (VVR GLPRVWUD FRPH O-LGHDOH GHPRFUDWLFR 2 DQWURSRORJLFR GHOOD IHPPLQLOLW|]
VSDUWDQD VLD JLXQWR FULVWDOOL]IDWR AQR DOOH YHWWH GHOOH YDOOL GHO 1DWLVRQH $00D OXFH
GHOO-DQDOLVL VWLOLVWLFD OD VWDWXD (FDWH GHO PRQWH .UDJXRMQFD DVVXPH XQ-LPSRUWDQ]D
ULYROX]LRQDULD 4XHVWR UHSHUWR QRQ g VROR XQ SUH]JLRVH SH]]R ORFDOH PD FRVWLWXLVFH XQ
FDSRVDOGR SHU OD VWRULD GHOOD EURQ]JLVWLFD H GHO FRVWXPH GHOO-LQWHUD *UHFLD DQWLFD
1HOOD EURQ]JLVWLFD VSDUWDQD ODFRQLFD OH RIAFLQH GL 6SDUWD HUDQR FHOHEUL SHU L SLFFROL
EURQ]JL G-qOLWH PD OD VWUDJUDQGH PDJJLRUDQ]D GHOOD SURGX]J]LRQH ODFRQLFD JLXQWD AQR D

QRL UDIAJXUD DWOHWH SRUWDWULFL GL VSHFFKL LGULH R HURL

,O YHUWLFH GHOO-DUWH VDFUD

4XHVWD VWDWXD GLPRVWUD FKH OH IRQGHULH VSDUWDQH DSSOLFDYDQR L FDQRQL DQDWRPLFL
UHDOLVWLFL DQFKH D GLYLQLW] FRPSOHVVH H SDQHOOHQLFKH FRPH (FDWH /-DUFKHRWLSR GHOOR
VWLOH 6HYHUR UDSSUHVHQWD XQD GHOOH PDVVLPH WHVWLPRQLDQ]JH WHFQLFKH GHOOD IXVLRQH
ODFRQLFD QHO PRPHQWR GL WUDQVL]LRQH D &

/D FDSDFLWj GL LQIRQGHUH JUDYLWj VROHQQH DO YROWR VHQ]D SHUGHUH OD GLQDPLFLWj GHO FRUSR
FROORFD OD VFXROD GL VSDUDWD DL YHUWLFL TXDOLAFDWLYL GHO OHGLWHUUDQHR

1HOOD VWRULD GHO YHVWLPHQWR *UHFR LO FDSR G-DEELJOLDPHQWR LQGRVVDWR GDOOD GHD TXDOH LO
SHSOR ODFRQLFR q VWDWR DO FHQWUR GL GLEDWWLWL OHWWHUDOL H VRFLDOL GHO PRQGR DQWLFR

/ID SURYD AVLFD GHO "SHSOR DSHUWRu

6SHVVR GHVFULWWR FRQ VFDQGDOR R DPPLUD]J]LRQH GDJOL VFULWWRUL $WHQLHVL FKH GHAQLYDQR OH
vsbuwbDQH 3KDLPRPHULGHY VFRSHUWH QHOOH FRVFH LO SHSOR DSHUWR ODWHUDOPHQWH WURYD LQ
TXHVWR EURQ]R XQD WHVWLPRQLDQ]D LQFRQIXWDELOH

,O PDQLIHVWR GHOO-DQWURSRORJLD VSDUWDQD

/ID VWDWXD DWWHVWD FKH SHU L JUHFL GL /DFRQLD OD QXGLWj GHOOD JDPED IHPPLQLOH IXQ]JLRQDOH
DO PRYLPHQWR H DOOD OLEHUWj] QRQ HUD XQ WDE+* R XQ VHIJQR GL VRWWRPLVVLRQH PD XQ
DWWULEXWR GL AHUH]]D H VRYUDQLWj VSHFFKLDWR SHUVLQR QHOO:-LPPDJLQH GHOOH SURSULH LGHH
1HO FRQWHVWR GL WXWWD OD *UHFLD DQWLFD

5LVSHWWR DO UHVWR GHOOD SURGX]JLRQH HOOHQLFD GRPLQDWD GDO PRGHOOR LGHDOL]]DWR H
SURWHWWLYR GHOOH RIAFLQH $WWLFKH $WHQH LO EURQJHWWR GHO .UDJXRMQFD ULEDOWD L FDQRQL
WUDGL]JLRQDOL

8Q:-(FDWH DOWHUQDWLYD H AHUD OHQWUH LO UHVWR GHOOD *UHFLD VL SUHSDUDYD D WUDVIRUPDUH
(FDWH LQ XQD AJXUD VSHWWUDOH QRWWXUQD H WULSOLFH SHU L FURFLFFKL TXHVWR SH]]JR WHVWLPRQLD
GL XQD OLQHD DUWLVWLFD DOWHUQDWLYD WLSLFDPHQWH GRULFR 2 SHORSRQQHVLDFD 4XL OD GHD q
FROWD QHOOD VXD RULJLQDULD PDHVWj WHUUHQD VROLGD GLQDPLFD H SURIRQGDPHQWH OHJDWD DOOD
WHUUD DOOD AVLFLWj GHL YLYL

,Q VLQWHVL OD VWDWXD GHO .UDJXRMQFD q D WXWWL JOL HITHWWL XQ PRGHOOR PDQLIHVWR XQLVFH OD
SHUIH]JLRQH PHWDOOXUJLFD GL 6SDUWD DOOD WHVWLPRQLDQ]D VRFLRORJLFD GHO FRVWXPH ODFRQLFR

SURLHWWDQGR XQD LFRQRJUDAD XQLFD GL (FDWH DO GL IXRUL GHL FR(?_'AQL WUDGL]ILRODOL GHO
PRQGR JUHFR (FDWH WULIRUP LQ XQ EDVVRULOLHYR



1HOO-DUWH JUHFD GHOOR 6WLOH 6HYHUR D& LO PRYLPHQWR GHOOD JDPED UDFFKLXGH
XQD ULYROX]LRQH VLPEROLFD H WHFQLFD HSRFDOH 5DSSUHVHQWD XQD URWWXUD GHAQLWLYD GHOOD

ULJLGLWj DUFDLFD H OD QDVFLWD GHOOD "YLWDuy H GHOO-DXWRQRPLD SVLFRORJLFD QHOOD VWDWXDULD

DQWLFD OHQWUH QHL VHFROL SUHFHGHQWL O-(Wj $UFDLFD OH JDPEH GHOOH VWDWXH HUDQR EORFFKL
VLPPHWULFL R DFFHQQDYDQR D XQ SDVVR JHRPHWULFR AQWR H LQQDWXUDOH OR VWLOH 6HYHUR

LQWURGXFH OD SRQGHUD]LRQH

/D 3BRQGHUD]LRQH *DPED 3RUWDQWH H *DPED /LEHUD

/| -DUWH GL TXHVWR SHULRGR VFRSUH FKH LO FRUSR XPDQR SHU HVSULPHUH XQD UHDOH SUHVHQ]D

RUJDQLFD GHYH GLVWULEXLUH LO SURSULR SHVR LQ PRGR DVLPPHWULFR

/D *DPED 3BRUWDQWH 7HVD 6RVWLHQH O-LQWHUR SHVR GHO FRUSR 4XHVWD WHQVLRQH DQDWRPLFD

JHQHUD XQD UHD]JLRQH D FDWHQD LQYLVLELOH PD SRWHQWH LO EDFLQR VL LQFOLQD GD XQD ODWR H L

PXVFROL VL FRQWUDJJRQR LQ PRGR UHDOLVWLFR

/D *DPED /LEHUD )OHVVD R $YDQ]DWD E DOOHJJHULWD GDO SHVR OHJJHUPHQWH SLHJIJDWD H

FRQ LO WDOORQH FKH VSHVVR VL VROOHYD OHJJHUPHQWH

,O VLIQLAFDWR VLPEROLFR GHO PRYLPHQWR

4XHVWR VSHFLAFR JLRFR GL SHVL H WHQVLRQL GHOOD JDPED SRUWD FRQ Vp WUH VLJQLAFDWL

AORVRAFL H VRFLDOL SURIRQGL QHO PRQGR JUHFR

,O SDVVDJJLR GDOOD PRUWH DOOD YLWD O-HQHUJLD SRWHQ]JLDOH /D JDPED OLEHUD URPSH

O-LPPRELOLWj LHUDWLFD H LGRODWUD GHO SDVVDWR /D VWDWXD QRQ g SLe XQ RJIJHWWR AVVR H
ELGLPHQVLRQDOH GD JXDUGDUH VROR GL IURQWH OD JDPED FKH VL AHWWH VLPXOD LO PRYLPHQWR

LPPLQHQWH 6XJJHULVFH FKH OD AJXUD KD XQD SURSULD YRORQWj] H FKH VWD SHU FRPSLHUH

XQ-DJLRQH R XQ SDVVR LQ DYDQWL

,O ULAHVVR GHOO - $XWRFRQWUROOR (WKRV /R 6WLOH 6HYHUR ULJHWWD JOL HFFHVVL HPRWLYL LO
PRYLPHQWR DFFHQQDWR GHOOD JDPED FRPXQLFD XQD IRUJD FRQWHQXWD H UD]JLRQDOH /-HURH

O-DWOHWD R OD GLYLQLW] FRQWUROODQR SHUIHWWDPHQWH LO SURSULR FRUSR H OH SURSULH SXOVLRQL
HVSULPHQGR OD YLUW+ GHOOD GLJQLWj H GHOOD PRGHUD]LRQH

JLHUH]]D H LGHQWLWj SROLWLFD ,0 FDVR GL 6SDUWD TXDQGR DSSOLFDWD DOOD AJXUD IHPPLQLOH

ODFRQLFD 2 FRPH QHO FDVR GHOO-(FDWH GHO .UDJXRMQFD OD JDPED OLEHUD FKH DYDQ]D H

DSUH LO SHSOR ODWHUDOH GLYHQWD XQ PDQLIHVWR GL OLEHUWj VRFLDOH H LQGLSHQGHQ]D 1RQ
UDSSUHVHQWD XQD FDPPLQDWD SXGLFD PD LO SDVVR AHUR H GLQDPLFR GHOOD GRQQD VSDUWDQD

FKH ULYHQGLFD LO SURSULR VSD]LR AVLFR H VRFLDOH DOO-LQWHUQR GHOOD FRPXQLWj SDULAFDQGRVL

QHOO -LFRQRJUDAD DOOD GLJQLWj GHOOH FRQWURSDUWL PDVFKLOL

&RPH TXHVWD HVWHWLFD GHOOD GRQQD IRUWH VLD VWDWD UHFHSLWD

/D ULFH]JLRQH GHOO-HVWHWLFD ODFRQLFD GHOOD "GRQQD IRUWHp H GHO FXOWR GL (FDWH GD SDUWH

GHOOH FXOWXUH QRQ JUHFKH GHOO-$OWR $GULDWLFR FRPH L & HOWL FRVWLWXLVFH XQR GHL FDSLWROL

SLe DIIDVFLQDQWL GL RVPRVL FXOWXUDOH GHOOD SURWRVWRULD HXURSHD

4XHVWH SRSROD]LRQL ORFDOL QRQ VXELURQR SDVVLYDPHQWH O-LQAXHQ]D JUHFD PD

VHOH]J]LRQDURQR H ULVLPEROL]]JDURQR LO EURQJHWWR VSDHEUMWDHQWRUGIROPPARQWK EDD YRR MQFHDY RLQ

EDVH DOOD SURSULD VWUXWWXUD VRFLDOH FKH JLj SUHYHGHYD XQ UXROR IHPPLQLOH IRUWHPHQWH
FHQWUDOL]]IDWR PDJLFR H DXWRUHYROH HVWUDQHD 5LFRQREEHUR LQ TXHOOD AJXUD AHUD VRC
/D VLQWRQLD FRQ LO 3DQWKHRQ LQGLJHQR /D 'HD ODGUH WUDQVLWR XQD PDQLIHVWD]JLRQH GL XQD GLYLQLWj FW
1HOOH FXOWXUH GHOO-$OWR $GULDWLFR LQ SDUWLFRODUBQWUBHD ¢ROWHH 8B UGKAY ISRSRORXG U HPRQAMUBH UD O-HVYV
IHPPLQLOH OD GHD JXDULWULFH VLJQRUD GHOOD QDWXUDH Q@®YHIIR ] ALY ISD/ EHI® DH GFRURAMPH WW YISRV D YD SHUIF
GHOOD VFULWWXUD /H SRSROD]JLRQL ORFDOL ULAXWDYDQR OH GLYLQLWj
/| -DVVLPLOD]LRQH LPPHGLDWD 4XDQGR L &HOWL R L SRSRORPHY LYK H XRHRFAR X B Q RH 6 W BRAMGFQRWL FDSDFL GL S
LQ FRQWDWWR FRQ LO EURQ]JHWWR VSDUWDQR GL (FDWH PWORRPRWRDULPROG $HOPHRIROL LGEHOQLMW/LVRQH
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JLHUH]]D YHVWLPHQWDULD VHEEHQH LO SHSOR ODFRQLFR T&H{WR)ERS/N B (BQ IFYFES%E | R 1JIBHEDG 768 6725,% 3,0 $1
FXOWXUH $GULDWLFKH QH DVVRUELURQR LO SULQFLSLR GL UBBBEGH\3RQWDH(RYH GBHTH GRQQD GL DOWR

UDQJR

1HOOH VLWXOH H QHL EURQ]JHWWL ORFDOL OH GRQQH DULNWR®GGDWIRRKHGL 6SDVUWTHD & RMGIYN WY B QWHH 0-9,,,
H FHOWLFKH YHQLYDQR UDIAJXUDWH LQ SRVWXUH VROHQQLRERQXURMMRGXQMOLGWROH SHERUDSMDKWIHHWQLH GHOO L
YHVWL VWUXWWXUDWH VSHFFKLDQGR OD VWHVVD GLJQLW RQMIOROVH H/SQE D VDU KLM® EURRUQE HW RVARF IGHHIQ WD OH  FRF
.UDJXRMQFD PLJUDURQR YHUVR VXG DWWRUQR DO D& 'LQYDVL
/D JDPED FKH DYDQ]D H LO PRYLPHQWR /R VFKHPD GHOOR @\WHOMO®DY AURL QWP EDFSIRWWD WG LO WHPSR VL HVSDQ)\
H JDPED OLEHUD LQAXHQ]z SURIRQGDPHQWH L EURQ]JLVWL OOHREDRQHGEHBOQRWE R WBOLGLR SROFARA@UHWD H OD FRVW
EURQ]JHWWL YRWLYL SURGRWWL D VSHFFKLR QHL VDQWXDUI$ YGHQHHWH QFRPGHTI®H QR Q LG E K(W V81 HRG LDIIRIGIF DQR LO FRP
GL &DODO]JR LQLJLDURQR D LPLWDUH LO SDVVR DFFHQQDW RHK ID@PRV & RWGE LR PIH KRHDWWR FDHG®H LPERGWDOOLVWD SDUO
JUHFL DEEDQGRQDQGR OH IRUPH SLDWWH H AOLIRUPL GHO @-(QJXDHOUHRDURQWLFD

/D 'RQQD $ULVWRFUDWLFD QHOOH 6RFLHWj $GULDWLFKH ,O +DR)QIRY EBWRQEDSDRRAHS DO G XRUGIHWWBWRUEBR XQR GH.
GHOOD GRQQD IRUWH GL 6SDUWD DWWHFFKu FRVu EHQH QH OQ-BROWRR/ I$ GUHLLDWHP B QUL VUHGE H RMIOLL FIW U X W W X U D
VRFLDOH LQGLJHQD *UD]JLH DOO-XVR GHOOH DUPL LQ IHUUR VRWWRPLVHU
/R VWDWXV GHOOH GRQQH 9HQHWH H &HOWLFKH D GLIIHUHQ§BEGALFRWO HFLWRWH OM BWRR GUNYRYHYDQRXWWH 6SDUWD
UHFOXVH QHO JLQHFHR QHOOH VRFLHWj SDOHR YHQHWH FH DQWKHDH6SOOMD ARKY ®HWDRGOH GRDD R I DXAIR SRW H ¢
JRGHYDQR GL LPPHQVD DXWRQRPLD /IDFRQLD QHO 3HORSRQQHVR PHULGLRQDOH *UHFLD
*HVWLYDQR L EHQL GL IDPLJOLD SDUWHFLSDYDQR DL EDQF KHOONKLY LIRQID@A GHH B XA/X\PRIG(X G R WO D IMFRD WMRXQIDW D W U D
VDFUD H RIITULYDQR ULFFKL GRQL YRWLYL QHL VDQWXDUL D SURSULR QRPH

,0 EURQ]R FRPH VSHFFKLR VRFLDOH 8Q-DULVWRFUD]LD ORFDOH FKH ULFRQRVFHYD LO SRWHUH

SROLWLFR H VDFUDOH GHOOH SURSULH GRQQH QRQ SRWHYD FKH ULPDQHUH DIIDVFLQDWD GD XQD

.RUH VSDUWDQD ,0 EURQ]JHWWR GHO .UDJXRMQFD IRUJLDWR D LPPDJLQH GHOOH GRQQH OLEHUH

GL 6SDUWD GLYHQQH LO SHUIHWWR VWDWXV V\PERO VSLULWXDOH H SROLWLFR SHU L FDSL WULE+ R OH
VDFHUGRWHVVH GHOOH YDOOL GHO 1DWLVRQH

,O YLDJJLR GL TXHVWD VWDWXHWWD GD 6SDUWD DOOH 9DOOL GHO 1DWLVRQH GLPRVWUD FKH O-$0OWR
$GULDWLFR HUD XQ WHUULWRULR FXOWXUDOPHQWH UHFHWWLYR H VRAVWLFDWR FDSDFH GL GLDORJDUH

DOOD SDUL FRQ OH SL+ HOHYDWH DYDQJXDUGLH DUWLVWLFKH GHO OHGLWHUUDQHR

S3DQRUDPLFD GHOO-RGLHUQD 6SDUWD FRQ LQ SULPR SLDQR C



3RLFKp JOL VSDUWLDWL JXHUULHUL EDVDYDQR OD ORUR GILOBYD( VX0 (BURIYER 26DORUH PLOLWDUH

H VXOO-DGGHVWUDPHQWR GHOO-$JRJKq OD ORUR FLWWj QRQ HUD FLUFRQGDWD GD PXUD (UD

VWUXWWXUDWD FRPH XQ LQVLHPH GL FLQTXH YLOODJJL GL®©DWWRAHQILWRQW X RWN BRL e+ DIOPQPB GHO 3HORSRQQHVR
&LQRVXUD H $PLFOH XQLWL VRWWR LO FRQWUROOR GHJOL 6 VHWDDWIOD SLDQXUD GL 6SDUWD /DFRQLD D HVW GD
/H FDUDWWHULVWLFKH GHO WHUULWRULR LQ FXL VL WURYDMYDV&XIDAWWH IRUHVWH IRUQLYDQR LO OHJQDPH PHQWU
,0O WHUULWRULR GHOO-DQWLFD 6SDUWD FRUULVSRQGHQ\WH FOVOD B WU ADQP@H FLWMOMDG URERQLD QHO
3HORSRQQHVR PHULGLRQDOH SUHVHQWDYD FDUDWWHULVWOFKIHWRHG BODAEGW HX Q HE KIH R Q@ B VKID QLQ&D G L
SURIRQGDPHQWH LQAXHQ]DWR OD VWRULD OD GLIHVD H O HF RXBPLG HEHEDOE. S&RRQ W UDRIQ R FSHO WH DGIOD FUHGHQ]D
GRSR OH JXHUUH IUD L VHFROL 9,,, H9 D & LO WHUULWRULRJ®HOOSD IDFRQIL D) R DPPQ N HDLY® @R QA QBRWBWL GD XQD
WHUULWRULR GHOOD OHVVHQLD KDQQR DFFHUWDWR FKH L FRQGDQQDWL D PRUWH H L
%DUULHUH 1DWXUDOL H ,VRODPHQWR &DGL XQD SURIRQGD JROD FDUVLFD VLWXDWD QHL SU
ORQWH 7DLJHWR D 2YHVW XQD FDWHQD PRQWXRVD LPSRQHR®MW BIJQDS L GIHRQIRVD UL R¥WDWLp GDJOL DQJLDQL YH
FKH VHSDUDYD OD /DFRQLD GDOOD OHVVHQLD DJHQGR FR®HOXRIR FXUDPOWR GBRVQRHWDL VHPSUH DOOH SHQG
QDWXUDOH ORQWH 3DUQRQH D HVW XQ-DOWUD FDWHQD PRQWXBWDR EIOHOLURMNWHIIHYBKQD YLHORRQBL GL RULJLQH
GDJOL DWWDFFKL SURYHQLHQWL GDOO -$UJROLGH H GDO 0DU (JHR

OXUD QDWXUDOL JUDJLH D TXHVWH PRQWDJQH H DOOH FRYZBSHS5|PSIHLRYLH (/6SD0VED IPRG® HOBBKB57$ ( '(/ 682 7(55,7:
ELVRJQR GL PXUD GLIHQVLYH DUWLAFLDOL SHU JUDQ SDUWH GHOOD VXD VWRULD FODVVLFD ,0 SRHWD

$OFHR GLFHYD FKH "OH PXUD GL 6SDUWD VRQR L VXRL FLWWB®LWHUULWRULR OD IHUWLOH YDOOH GHOOD /DFRQ
/D 9DOOH GHO AXPH (XURWD 6SDUWD VRUJHYD VXOOH VXH VBRIDHOMR , OHAXDK) R FRYMAIYD D@ SEOWIRLR PHQWUH Qtf
GL TXHVWD JUDQGH YDOOH DOOXYLRQDOH ULPDQH DQFRUD OLQJXD GLDOHWWDOH "7VDFRQDu SDL
7HUUHQR IHUWLOH D GLIIHUHQ]D GHO UHVWR GHOOD *UHFLPR GVHYDOMY OPXQWIID U LVE B GIGRHRAWHX 8 VDHWWD GHOC
OD SLDQXUD GHOOD /DFRQLD HUD HVWUHPDPHQWH IHUWLOH ' HQGBDSRBWBEOWHD SRDGY \GW B TOOUWD JULFRQWQFRORJIJL SF

H DOOD SDVWRUL]LD FRHUHQWL FRQ OD VXD QDWXUD GL FLWWj FKH QRQ VL
$XWRVXIAFLHQ]D TXHVWD ULFFKH]]D DJULFROD SHUPLWD DO §DDRWB G3HL \SURGKIUWWDGLQL
DXWRQRPDPHQWH JUDQR YLQR ROLR H OHJQDPH UHQGH®O@GR \WOW| PRGIH QB REQRFPIFDWHQWR)GDWD QHO VRUJ

LQGLSHQGHQWH DXWDUFKLD H PHQR GLSHQGHQWH GDL FRPBHUBGE IPTDULIWWHWWL DUFKHRORJL H FXOWXUDOL LQFO)
ODQFDQ]D GL SRUWL H 6ERFFR DO PDUH GLVWDQWH 6SDUWROQRQDHSID DROWNDLBHD O H WHLRDORWXWR VX FXL IX FRV\
SULQFLSDOH *\WKHLR *LWHR VL WURYDYD D FLUFD FKLORPH@RMHDGLXED O/IXICR IR MRUKRLGRFRQMID WURYDQR LO WHI
1IDWXUD DQWL PDULWWLPD OH FRVWH VFRVFHVH H OD GLVWDY]D GID @ PRQIR | DMRUL DRSRROWNRWYDRHIWHRSRFD HOOF
FXOWXUDOH H FRPPHUFLDOH GHOOD SROLV FKH SUHIHUu 0RO ]D® WD W& D&/R RLG L RS UMHHRULKBVHV DWW KLD VL WUR
DQJLFKp VX TXHOOR QDYDOH DOPHQR AQR DOOD AQH GHOOD SIXK®IE D DRE AIOGHOWMRBR QUVRD GHVWUD GHO AXPH (XL
5LVRUVH OLQHUDULH GL IHUUR H SLHWUD ,0 PRQWH 7DLJHRHRQ WUB UICFFRHGD ORDRQPHQWL GL IHUUR
4XHVWD ULVRUVD IX IRQGDPHQWDOH SHU OD SURGX]LRQH GH@LFMWR DUMIDVOXHHUREL DOWLVVLPD
TXDOLWj SHU O-HVHUFLWR VSDUWDQR LQROWUH OD UHJLRQH®HODRD RDGRR $XBJLDWR

PRJOLH (OHQD GL 7URLD
, 35,1&,3%/, 6$178%$5, ', 63$57$% OR VL SXz UDJJLXQJHUH

VX XQD SRVL]LRQH
, SULQFLSDOL VDQWXDUL FKH VL WURYDQR QHL SUHVVL GHOWRSSRBOW YD &0 ®D MDJF®H GHO AXPH (XURWD
LQFOXGHYDQR FLQTXH FKLORPHWUL
LO VDQWXDULR GL $WHQD &KDONLRLNRV VLWXDWR VXO SX@WRXELHY WG H®HMDO BLMRGHVWD $FURSROL
GL 6SDUWD LO VDQWXDULR GL $UWHPLGH 2UWKLD FROORF DP\RRG N M QD HGUL & SIDEID AKKPH (XURWD LQ XQD
JRQD JROHQDOH QDWXUDOH VXOOD VSRQGD RFFLGHQWDOH GHOOARPR ISIH VO/RFDO LWKDGBGWLHUH /LPQDL
FKH VLIQLAFD SDOXGL LO VDQWXDULR GL OHQHODHLRQ H {®RHQDSQ@KHUDSQH VRUJH VXOOD ULYD
RULHQWDOH GHOO-(XURWD VRSUD XQD VFRJOLHUD FDOFDUHD H ULSLGD WHUUD]]D D VXG HVW GHO FHQWUR
GL 6SDUWD LO VDQWXDULR GL $SROOR $PLFOHR $P\NODLR®GXYWW X/BWRNDOH. GHOW PKHORPHWUL D
VXG GL 6SDUWD QHL SUHVVL GHO YLOODJJLR GL $PLFOH VX®UBKHROBIF®D 6L $SPBWDPULDNL
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/D "7RPED GL /HRQLGD /HRQQDDUPM@GH VWUXWWXUD PRQXRRQSDDH GHO ,927,

VHFROR D & IRUPDWD GD LPSRQHQWL EORFFKL GL SLHWUD 6HEEHQH OD WUDGL]LRQH SRSRODUH

OD LQGLFKL FRPH OD WRPED GHO FHOHEUH UH GHOOH 7HURRSVYODUWDQD FROQTKQRWD URWR QIR SRDWYXUD GHOOD O0F

WUDWWDVVH LQ UHDOWj GL XQ WHPSLR R GL XQ PRQXPHQWRRRHQMEWID\S URR XGQLJ DXL QRROVY L FRPGIRYFHUUH PHVVHQL

O-HVDWWD QDWXUD FRPEDWWXWH WUD 9,,, H LO 9 VHFROR D & $ GLIIHUF

,O0 PRQXPHQWR PRGHUQR D /HRQLGD E OD FHOHEUH VWDWNXPHGLPYRQFR BRODUDIADXVDWjOGIH WHUUD IRQGDQGR

VSDUWDQR LQ DVVHWWR GL JXHUUD 6XO SLHGLVWDOOR q V&R/SID/QR/ ILRQFHH BHELUMD RJRIWWHRU O B ¥ RIQ HD QIRUHYGD GHO OL

SRFKH SDUROH "0$/21 /$%(t YLHQL D SUHQGHUOH OD ULVSRVWD FKH /HRQLGD GLHGH D

BHUVH TXDQGR L 3HUVLDQL JOL RUGLQDURQR GL FHGHUH OH (D&PL6 (W8YH=$ BYRO6BH$SEKH YROHYDQR DYHUH

GXH VLIQLAFDWL TXDOL GL DQGDUH D SUHQGHUJOL OH DUPL FKH SUHQGHUOH GL VDQWD UDJLRQH

9LHQH XWLOH YLVLWDUH LO 3DUFR $UFKHRORJLFR GHOO-$EDRERWD 58 0OML IHRWH U DD SRS RGMWRQR PHI/WHQLFD F

RJJL ULFRSHUWR GD XQ LPPHQVR H VXJJHVWLYR XOLYHWR JOHED

/' DQWLFR WHDWUR GL HSRFD HOOHQLVWLFR 2 URPDQR LO WHPSLR GL $WHQD &KDOKLRLNRV LO

VDQWXDULR GL $UWHPLGH 2UWKLD H LO OXVHR $UFKHROROLFRS S E=BSDVIW D(//G FBRKE, M$OOH VXH

VHWWH VDOH FXVWRGLVFH XQ EXVWR PDUPRUHR GL XQ JXHUULHUR VSDUWDQR LGHQWLAFDWR

WUDGL]LRQDOPHQWH FRPH /HRQLGD , HURH GHOOD EDWWD3®RLEFKPHOOH LHORRRIS LOUDQR QXPHURVDPHQWH VXSHUL

'L LPSRUWDQWH VRQR OH FHQWLQDLD GL PDVFKHUH YRWLY HW.QDW HRUJPIDARWM W.ID GHIR 96 W2DW R/ FSFHRIPD QHQWHPHQWH Pl

FRQ L YROWL JURWWHVFKL H UXJRVL FKH YHQLYDQR XVDWH SBU SWURIVWIHLL ¥ B DAV B RV WEDXQ\WD Q W HQMW F3-D QLHULYROWD L

ULWXDOL SHU L WHVW GL LQL]LD]JLRQH

BRQR LQWHUHVVDQWL OH PLJOLDLD GL PLQXVFROH AJXUH GU JBXBUWBHUL $ADXVBZYW21 (GLYLQ TS5 'MUW B (*,21, '(//$

FRPH H[ YRWR IRQGDPHQWDOL SHU FDSLUH OD IXVLRQH GH&&RPHWID® OL T/ 6S DPWDS H5 7 OHIO DHE6BULBH&21 /$ 68% 32

VDOH OH DUPL GD GLIHVD H OH FRUD]]H 0(66(1( )21'$7$ 1(/ '$/ *(1(5%/( 7(%$12 (3%$0,121'$

,O ORWWR GL WHUUD NOqURV LO WHUULWRULR IHUWL
IX GLYLVR LQ FLUFD ORWWL GL XJXDOL GLPHQVLRQ
,O .OgURVY QRQ DSSDUWHQHYD DO VLQJROR VSDUWLDWI
DOOD QDVFLWD R DO UDJJLXQJLPHQWR GHOOD VXD PDJ
/D WHUUD QRQ SRWHYD HVVHUH YHQGXWD UHJDODWD
$O00D PRUWH GHOOR VSDUWLDWR WRUQDYD DOOR VWD
AJOLR R DG DOWUR VSDUWLDWR ELVRJQRVR

/('211( "', 63$57$

/H GRQQH NRUDL GHOO-DQWLFD 6SDUWD JRGHYDQR C
SRWHUH HFRQRPLFR XQLFL QHO PRQGR JUHFR QHWWDF
(FFR L SLODVWUL IRQGDPHQWDOL GHOOD YLWD GL XQD
(GXFDJLRQH H DOOHQDPHQWR AVLFR DGGHVWUDPHQ)
UDJD]]H ULFHYHYDQR XQ-HGXFD]JLRQH VWDWDOH REEOL
'LVFLSOLQH VSRUWLYH SUDWLFDYDQR FRUVD ORWWLE
VYLOXSSDUH XQ FRUSR IRUWH
ODWHUQLWj VDQD OR VWDWR ULWHQHYD FKH VROR OH
VROGDWL VSDUWDQL UREXVWL
6SDUWD %XVWR H VWDWXD JLEHUW] VRFLDOH H DXWRQRPLD QLHQWH LVRODPHQW
GL 5H /HRQLGD OH $WHQLHVL PD SDUWHFLSDYDQR DWWLYDPHQWH DOC



$EELJOLDPHQWR SUDWLFR LQGRVVDYDQR L SHSOL DSHUWL ODWHUDOPHQWH OXQJR OH JDPEH FKH
SHUPHWWHYDQR OLEHUW] H PRYLPHQWR JXDGDJQDQGRVL FRPH O-(FDWH GL 3HJOLDQR LO GHWWR
JUHFR GL "FRVFH QXGHp
. VWUX]LRQH FXOWXUDOH YHQLYDQR HGXFDWH DOOD PXVLFD DOOD GDQ]D H DOOD SRHVLD ROWUH D
VYLOXSSDUH XQD VSLFFDWD DUJX]LD YHUEDOH
3RWHUH HFRQRPLFR H SURSULHW] HUHGLWj] WHUULHUD SRWHYDQR HUHGLWDUH SRVVHGHUH WHUUHQL
D SURSULR QRPH
9HUVR OD AQH GHOO -HWj FODVVLFD FRQWUROODYDQR TXDVL LO GHOOH WHUUH GL 6SDUWD
*HVWLRQH GHOOD FDVD JHVWLYDQR LQWHUDPHQWH OH AQDQJ]H IDPLJOLDUL H OH SURSULHW] PHQWUH
JOL XRPLQL YLYHYDQR QHOOH FDVHUPH R HUDQR LQ JXHUUD
5XROR LGHRORJLFR H SROLWLFR LO PRWWR FHOHEUH HUDQR FXVWRGL GHOO-LGHDOH JXHUULHUR E
ORUR OD IDPRVD HVRUWD]LRQH DL AJOL LQ SDUWHQ]D SHU OD JXHUUD "WRUQD FRQ TXHVWR VFXGR R
VRSUD TXHVWR VFXGRy
,QAXHQ]D GLUHWWD SXU QRQ DYHQGR GLULWWR GL YRWR QHOOH DVVHPEOHH SXEEOLFKH
HVHUFLWDYDQR XQD IRUWH LQAXHQ]D SROLWLFD DWWUDYHUVR L PDULWL H OD JHVWLRQH GHO SDWULPRQLR
HFRQRPLFR
JLIXUH IHPPLQLOL 6SDUWDQH FHOHEUL OD UHJLQD GL *RUJR PRJOLH GL /HRQLGD GL OHL H
GHOO-DUJX]LD /DFRQLFD ULPDVH FHOHEUH OD VXD ULVSRVWD D XQD GRQQD VWUDQLHUD FKH JOL
FKLHGHYD FRPH PDL OH 6SDUWDQH IRVVHUR OH XQLFKH D FRPDQGDUH L SURSUL XRPLQL LO FKH OD
UHJLQD ULVSRVH "SHUFKp VLDPR OH XQLFKH FDSDFL GL JHQHUDUH YHUL XRPLQL
&LQLVFD OD FDPSLRQHVVD ROLPSLFD SULPD GRQQD D YLQFHUH L JLRFKL ROLPSLFL QHO H QHO

D& H XQLFD GRQQD D FRQTXLVWDUH TXHOOD FRURQD *XBUYbEHGH I QX WDPOHPQLHH ¥QR VHWRVXUD YDVFRODUH
OD JXHUUD GHL FDUUL D GXH UXRWH QHO D& H SRL UHJLQH ULIRUPDWULFL GHO ,,, VHFROR D &
TXDOL $JHVLVWUDWD H &UDWLVLFOHD

/D FDPSLRQHVVD ROLPSLFD &LQHVFD YLQFLWULFH GHL JLRFKL ROGFEDRMLGRLMRPEDWWDRARWRUWUD GRQQH VSDUWDQH 3LWWXU
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LQ XQD VRFLHWj PLOLWDUL]]DWD H XJXDOLWDULD LQFHQWUDWD VXOOD GLVFLSOLQD H VXOOD GLIHVD GHOOD

3ROLV $ 6SDUWD JOL DQJLDQL JRGHYDQR GL XQ ULVSHWWR H ¢
DQWLFR

/D YLWD HUD VSDUWDQD QHO YHUR VHQVR GHOOD SDUROD SBNLMDIX@WLOKXVVIDQW®RL UlBEKEH]PH WHDWRQDWRQR HVVHQW

H GL JUDQGL RSHUH G-DUWH FRQ XQ-HFRQRPLD EDVDWD V%8 VQPLYRRQLR GEGHIRR P\RF & RDNHLU H GRWILWEKR H JLXGL]LDULI

VRVWHQHYDQR JOL VSDUWLDWL VROGDWL /D YLWD H LO UXROR GHOOD JHQWH DQJLDQD D 6SDUW

6SDUWD QRQ DYHYD O-DVSHWWR PRQXPHQWDOH GL $WHQH B ISH X WO\ R VGULR DXIWIUGY S RPH IOL FFRO BWHQH GRYH L YH

VSDUVL QHOOD YDOOH GHO AXPH (XURWD 1RQ SRVVHGHYDOPXVBFEKLBLOWDUDSRREOR/EL ®DUBWB WL RQRUH L ORUR

GHOOD FLWWj HUD DIAGDWD DO YDORUH GHL VXRL VWHVVL VUEPHYWHLDMQAR Q H BEWW P]ILRMULR H U BYHR /IH WSO LIFISXHEEOLF |

GLVDGRUQH SHU JOL XRPLQL DQJLDQL OD SL* DXWRUHYROH GHOOH

/D SRSROD]JLRQH HUD GLYLVD LQ WUH JUXSSL SULQFLSDOL YHFFKLDLD q SL* FRQVLGHUDWD

*OL VSDUWLDWL HUDQR D SLHQR WLWROR GLVFHQGHQWL GHQL'RQILDXOQDYEQQOD BIAGDARDIAL GHAOQEMWR FRPSLW

GHOO-DQWLFD *UHFLD FHOHEUL SHU OD ORUR VHYHUD RUJD/@RFIDQR QD VRBPMWHHGR FHH DHHWUBGGRR®L JXHUULHU

OD SRWHQWH SROLV GL 6SDUWD *OL VSDUWLDWL PDVFKL GL ROWUH DQQL SRWHYDQF

$UULYDURQR LQ *UHFLD VHWWHQWULRQDOH H SRL QHO 3HOBSRQWHVMR DR/ WRUQRIODR GLD &DGDO@®R LQVLHPH DL

LQLJLR DO FRVLGGHWWR OHGLRHYR HOOHQLFR 2ULJLQDULO®HOIOH W HJLLR QG HFRGW XB VBIHGSROQWUEKH VWDWDOL F

FRPH OD ODFHGRQLD H OOOLULD VL HVYSDQVHUR QHO 3HORSRQQ HDWR/ HPIRQHSID URQR FRORQLH D &UHWD

H QHOO-$VLD OLQRUH 6DSHYDQR ODYRUDUH LO IHUUR H JUD]JLH DOOH ORUR DUPL SLs UHVLVWHQWL

VRSUDIIHFHUR OD FLYLOWj PLFHQHD (UDQR RUJDQL]]JDWL LQ XQD ULJLGD VWUXWWXUD VRFLDOH H

JXHUULHUD 3DUODYDQR LO GLDOHWWR GRULFR HG HUDQR FRQVLGHUDWL L GLUHWWL DQWHQDWL GHJOL

6SDUWLDWL 1HOOD VWRULD H QHL PLWL JUHFL VL GLVWLQJXHYDQR SURIRQGDPHQWH GDJOL ,RQL

UDSSUHVHQWDWL VWRULFDPHQWH GDJOL $WHQLHVL FRQ L TXDOL HQWUDURQR LQ FRQALWWR GXUDQWH

OD JXHUUD GHO 3HORSRQQHVR 2 D& 8Q FRQALWWR WRWDOH FKH RSSRVH $WHQH D

6SDUWD SHU O-HJHPRQLD DVVROXWD VXOOD *UHFLD DQWLFD

,0 FRQALWWR VL FRQFOXVH FRQ OD YLWWRULD GL 6SDUWD H LO FUROOR GHOO-LPSHUR GHPRFUDWLFR

DWHQLHVH VHJQDQGR O-LQLJLR GHO GHFOLQR GHOOH SROHLV JUHFKH H GHOO-LQWHUD *UHFLD

/-$JRJKg HUD LO ULJRURVR VLVWHPD HGXFDWLYR GL 6WDWR D FXL YHQLYD VRWWRSRVWR RJQL

VSDUWLDWR R VSDUWLDWD

4XHVWR SHUFRUVR XQLFR QHO PRQGR JUHFR PLUDYD D WUDVIRUPDUH L UDJD]]JL LQ VROGDWL

G-qOLWH REEHGLHQWL UHVLVWHQWL H GHYRWL DOOD SDWULD PHWWHQGR LO EHQHVVHUH GHOOD FROOHWWLYLW|j

VRSUD RJQL LQWHUHVVH LQGLYLGXDOH

/D QDVFLWD GL XQ EDPELQR D 6SDUWD QRQ HUD XQ HYHQWR SULYDWR PD DSSDUWHQHYD DOOR

VWDWR AQ GDO SULPR YDJLWR

/H IDVL SULQFLSDOL H OH FDUDWWHULVWLFKH GL TXHVWR VLVWHPD LQFOXGHYDQR

'DL DL DQQL L EDPELQL YHQLYDQR FUHVFLXWL LQ IDPLJOLD

'DL DL DQQL /-$JRJKg LO UDJD]]JR YHQLYD VRWWUDWWR DOOD IDPLJOLD HLQVHULWR LQ JUXSSL

DJHODL VRWWR OD JXLGD GL XQ PDJLVWUDWR VSHFLDOH LO 3HGRQRPR /-DGGHVWUDPHQWR HUD

IRFDOL]]JDWR VX GLVFLSOLQD SURYH AVLFKH HVWUHPH VRSUDYYLYHQ]D H REEHGLHQ]D FLHFD

‘DL DL DQQL LO JLRYDQH HQWUDYD QHOO-HVHUFLWR YHUR H SURSULR PD FRQWLQXDYD D

YLYHUH QHL GRUPLWRUL FRPXQL VLVVL]L 6ROR D DQQL RWWHQHYD L GLULWWL SROLWLFL

3ULYDJLRQH H VRSUDYYLYHQ]D L UDJD]]L FDPPLQDYDQR VFDO]JL LQGRVVDYDQR XQ VROR

PDQWHOOR WULERQ SHU WXWWR O-DQQR H ULFHYHYDQR SRFKLVVLPR FLER

(GXFDJLRQH PLOLWDUH H FXOWXUDOH O-DGGHVWUDPHQWR FRPSUHQGHYD OD GDQJ]D GL JXHUUD

SLUULFD OD FRUVD OD ORWWD H O-XVR GHOOH DUPL 6L LQVHJQDYD D SDUODUH LQ PRGR EUII:IF\Q(

H
LQFLVLYR H DUJXWR GD FXL GHULYD LO WHUPLQH PRGHUQRMVSDE8 ¢ YHERRLFRG UDSSUHVHQWD]LRQH GHOOD *HUXV



/$ 0257( $ 63%$579% 3HU L SBHULHFL HUD REEOLJR DQFKH DO VHYL]LR PLOLW
IRUQLWL GL FHQVR VXIAFLHQWH VLD FRPH DXVLOLDU
$ 6SsbDuwD OD PRUWH HUD FRQVLGHUDWD XQ HYHQWR FRO GHMMMH®RGE DF EHYV @/ IRUHS D@DR HQWR GCHIGBEBODHFL QHOO:-
VREULHWj] H GHOO -XJXDJOLDQ]D VHFRQGR OH OHJJL DWW UWEHXQW H FD@G DIHLRIQIO D RWRUDHO L, &8 &*2PRJUDAFKH GL 6SDU
$ GLIIHUHQ]D GHO UHVWR GHOOD *UHFLD VL SHUPHWWHYDGR UH. D/GIIS ROW XRB-O IGWMIQ WRIRQLW LS IDILPBMULRMHFL HUDQR |
FLWWDGLQR FRVu FKH L JLRYDQL QRQ WHPHVVHUR OD AQH3H GR$SRQWHWRHE UDPDRRFRQXPRWDWL @RQ FRUSL GHJOL 6
FUHPDWL VHSSHOOLWL LQ WRPEH VHPSOLFL VREULH H SULYVH&GIODVFDILJLRQLSDUWH GHJOL RSOLWL HUD GDWD GDL
, IXQHUDOL VL FHOHEUDYDQR LQ PRGR UDSLGR H VLOHQ]LRV®DS BU HRY PWRRWRKH)H GIR RS O0OH WIEF FHHYVIVQRRL IDQWL SHYV
HG HGXFDUH L FLWWDGLQL D QRQ WHPHUH OD PRUWH ,QRERVWH WXR ® DKURD L OHRPRIVE RG N HGIS HOYBIUFHWL GHOOH SR
RJJHWWL SUH]JLRVL R FRUUHGL IXQHEUL LQVLHPH DO FDGDYHRUWPD]|]LRQH VHUUDWD H LPSHQHWUDELOH FKLDPDWD ID
/IH XQLFKH HFFH]LRQL HUDQR SHU L PRUWL LQ JXHUUD H OH GRQQH GHFHGXWH GDQGR DOOD OXFH XQ

AJOLR LQ FXL OD OHJJH VSDUWDQD FRQVHQWLYD GL DYHUH XQD ODSLGH FRQ LO SURSULR QRPH LQFLVR

H GRYH O-XRPR FDGXWR LQ EDWWDJOLD YHQLYD DYYROWR LQ XQ PDQWHOOR URVVR OD FDUDWWHULVWLED

WXQLFD PLOLWDUH IRLQLNLY H FRSHUWR GL IURQGH GL XOLYR ,0 OXWWR SXEEOLFR GXUDYD VROR

XQGLFL JLRUQL

, 3(5,(&,
GDO JUHFR “3HULRLNRLu DELWDQWL
DOO-LQWRUQR

HUDQR XRPLQL OLEHUL PD SULYL GHL
GLULWWL SROLWLFL (UDQR JOL DELWDQWL
GHOOH FRPXQLW] GHOOD /DFRQLD H
GHOOD OHVVHQLD PD DQFKH O-LVROD GL
&LWHUD

1HOOD SLUDPLGH VRFLDOH VL
FROORFDYDQR DO GL VRSUD GHJOL LORWL
JOL VFKLDYL VWDWDOL FKH FROWLYDYDQR
OD WHUUD GHJOL VSDUWLDWL 3RLFKp
DJOL VSDUWLDWL HUD SURLELWR ODYRUDUH
SURGXFHYDQR HVVL VWHVVL OH IDPRVH
ODYRUD]LRQL EURQJHWWLVWLFKH 1RQ
HUDQR VFKLDYL QH VHUYL HDYHYDQR XQD
SURSULD DPPLQLVWUD]JLRQH ORFDOH

,0O EHQHVVHUH GL 6SDUWD GLSHQGHYD
LQWHUDPHQWH GD ORUR (UDQR IDEEUL

H DUWLJLDQL GL 6SDUWD H SURGXFHYDQR
VLD L UDIAQDWL EURQ]JHWWL ODFRQLFL FKH
OH IRUPLGDELOL DUPL *HVWLYDQR L
SRUWL GHOOD /DFRQLD LQ SDUWLFRODUH
TXHOOR GL *\WHLR ODYRUDYDQR

QHOOH PLQLHUH GHO PRQWH 7DLJHWR H
JHVWLYDQR OH RIAFLQH

6WDWXD GL /LFXUJR LO OHJLVODWRUH GL 6SDUWD

'LVHIQR GLGDWWLFR UDSSUHVHQWDQWH OD GLVSRVL]LRQH P
1, 127,

,Q JUHFR DQWLFR +HLORWHY HUDQR VHUYL GHOOD J
GDOOD OHVVHQLD FRQTXLVWDWD &RVWLWXLYDQR OD
SHUPHWWHUH DJOL 6SDUWLDWL GL GHGLFDUVL HVFOXYV
/IH ORUR FDUDWWHULVWLFKH SULQFLSDOL GHAQLVFRQR
DQWLFR 1RQ DSSDUWHQHYDQR D VLQJROL FLWWDGLQ
IDPLJOLH SHU ODYRUDUH L ULVSHWWLYL DSSH]]DPHQWI
*OL LORWL HUDQR XQ EHQH GHOOR VWDWR QRQ SRWH"
IXRUL GDO WHUULWRULR 'LVFHQGHYDQR LQ JUDQ SDU
GDOOD /DFRQLD VRWWRPHVVH GDL 'RUL GXUDQWH OH
(UDQR FRVWUHWWL D YHUVDUH PHWj GHO UDFFROWR |
YLYHYDQR LQ XQ FOLPD GL WHUURUH VRJJHWWL DOOI
JLRYDQLOH FKH SRWHYD DJJUHGLUOL H DVVDVVLQDUOL
1HOO-HVHUFLWR SRWHYDQR HVVHUH LQVHULWL FRPH |
GL OHDOWj H FRPSRUWDPHQWL GL YDORUH SRWHYD
1HRGDPRGL
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, EURQ]JHWWL 6SDUWDQL VRQR SUHYDOHQWHPHQWH VWDW XHEUR @EURGRUWBDDAQ LHWHQR ERVLC BQRARDVMIL FKH YHQLY!I
9 VHFROR D & GDOOH PDHVWUDQ]H GHL 3HULHFL QHOOH RIAMLSOH PDW R @LIDFXH QMO DORIQFHRGR @GS UMRPH 7DUDQWR 1
1HOO-DQWLFD 6SDUWD QRQ HVLVWHYD XQ VLQJROR TXDURD KWK HDKVEURDHOPHB AR \S U DXV YIRWRRQWR ULFHUFD
ULQYHQLPHQWL DUFKHRORJLFL LQGLFDQR FKH L IDPRVL EUR Q\HR\O/DLGQRDFARRR. FHIU ¥ K@IRY BER IHWQHYARPPHUFLDOL S
DOO-LQWHUQR GL ERWWHJKH VSHFLDOL]]DWH HUJ DVWH U L D/ DFRR@Q R E DARIQ R N @/® AV L PUPLHOGYLFDQAKHW Y LEFH Q DUD]BIVRXDULR G|
DGGLULWWXUD YHQGXWH DOO-LQWHUQR GHL SULQFLSDOL VDRWRDBRLBVGW WIDPHOQWRI IRKFRIHH DIY YA ®H R DIRJILVWLFR
SUHVVR L QRVWUL VDQWXDUL LQ WXWWD O-,WDOLD PHULGLRQDOH AQR D UDJJLXQJH
/" DWWLYLW] EURQ]JLVWLFD QHOOD FLWWj GL 6SDUWD LQL]LDRMHUERWLSGRD @ EBDEEOLPHO 9,, VHFROR D &
UDJJLXQVH H WHUPLQz LO VXR PDVVLPR VSOHQGRUH LQ HS R&LUBIPHH UPHQOWORE VHEQDR/IDEED L FRFXRQLD GL RULJLQH
OD FLWWj WHUPLQz GL HYSRUWDUH L VXRL PDQXIDWWL FRPPHUFLDOL FRQ OD PDGUHSDWULD LPSRQWDQ®R VLI
4XHVWR FDPELDPHQWR VLPEROHJJLD OD VXD WUDVIRUPDJLRE&HVLE XQ®R LVeSDW R DRKLKYYRDBLURQR OH URWWH 7LL
PLOLWDUL]]DWR DOSLQL DUULYDURQR LQ J)UDQFLD FRPH GLPRVWUD LO
,O0 SURJUHVVLYR WHUPLQH GHOOD SURGX]LRQH H GHO FRPPIBUFSBREIREH@QGLFR®RVR DOHVIWLWRQERLGMOR DG DUWLJLE
YRORQWj VSDUWDQD GL LVRODUVL GDO UHVWR GHOOD *UHF ITIX ISWW LH YMAXESWH D Q FAKRIU V K] LLRXQ 1 WGHYLHF RMWMPLGHQ]LD
WUDGL]JLRQDOL QHOO-$GULDWLFR QRQ VL g HVSUHVVD WUDPLWH XQD F
,O GDWR SL* QRWR GL TXHVWR SHULRGR g O-LQWURG X]L RAQWW G HIHWWH |® P HIRHSJFDUN.DH RFDFHFW D GG LGL VFDPELR
IHUUR TXDOL O-XWLOL]]JR GL SHVDQWL EDUUH GL IHUUR FRP-D UFOIXWDL VG WMEL VRPEEESHW WHQOGHUHH ,9 VHFROR
LPSUDWLFDELOL L FRPPHUFL FRQ OH DOWUH SROHLV H VFRUDHRLD K @HDYLFK RX-ORU BWWOH YHE¥RH}IHXURSD &HQWU

SHUVRQDOL
/ID EURQJHWWLVWLFD HUD SUHYDOHQWHPHQWH FR
VWLWXLWD GL SLFFROL EURQ]JHWWL 8Q SH]]R FHOH

EUH GL TXHVWR WLSR q OD IDQFLXOOD VSDUWDQD LQ

FRUVD GDWDWD 2
DO %ULWLVK OXVHXP
, EURQ]JHWWL YRWLYL GHOOD /DFRQLD UDSSUHVHQ
WDQR XQD GHOOH SURGX]JLRQL DUWLJLDQDOL SLs=
DIIDVFLQDQWL H UDIAQDWH IUD LO PRQGR *UHFR
$UFDLFR H 6HYHUR &ODVVLFR 9,,29 D &

, EURQJHWWL UDSSUHVHQWDQR XQD GHOOH PDV
VLPH HVSUHVVLRQL DUWLVWLFKH GHOOD VRFLHW,j
6SDUWDQD

$ GLIIHUHQ]D GHOOH DOWUH VFXROH GHO 3HOR
SRQQHVR L EURQ]JHWWL ODFRQLFL VRQR QRWL SHU
L GHWWDJOL DQDWRPLFL PDUFDWL 5DIAJXUDQR
VSHVVR JXHUULHUL R RSOLWL SURQWL SHU OD EDW
WDJOLD GLYLQLW] DQLPDOL H AJXUH GHOOD YLWD
TXRWLGLDQD (UDQR RJJHWWL GL JUDQGH YDORUH
XWLOL]]DWL FRPH RIITHUWH QHL VDQWXDUL ODFHGH
PRQL FRPH LO WHPSLR GL 2UWKLD H VSHVVR
VFDPELDWL FRPH GRQL GLSORPDWLFL WUD OHDGHU
SROLWLFL GHOO-HSRFD

D & RJJL FRQVHUYDWD

%URQJHWWR VSDUWDQR /D GHD $WHQD GL &DVWUR

&RUF\UD FRORQLD GL &RULQWR
/" $OWR $GULDWLFR H O-$VVH 3DGDQR LO GHOWD GHO
VHWWHQWULRQDOH XQ SXQWR IRQGDPHQWDOH SHU LO
6SLQD H $GULD HUDQR L GXH HPSRUL SULQFLSDOL QDW
SUHVHQ]D GL PHUFDQWL JUHFL LQ SDUWLFRODUH (JLQE
O-LQWHUVFDPELR $00O-LQLJLR GHO ,9 VHFROR D & FL
SURPRVVH XQD YHUD H SURSULD SROLWLFD HVSDQVLR
SURSULR FRQWUROOR VXOOH URWWH $GULDWLFKH &Lz
VWUDWHJILFL FRPD $QFRQD H OD YLFLQD 1XPDQD FKH K
QHOO-RGLHUQD 'DOPDJLD , QDYLJDWRUL JUHFL XVDURGC
H &RUI+ RGLHUQD &XU]XOD LQ &URD]LD FRPH WDSSH RE
FRPPHUFLR DQWLFR GL 6SDUWD LO EURQ]R GL TXDOLW|j
GL SUHVWLJLR /-LPSDWWR HFRQRPLFR GHL EURQJHWW
RVSLWDOLW] ;HQLD SHU UH WLUDQQL H DULVWRFUDW
TXHVWL PDQXIDWWL SHU VDQFLUH DOOHDQ]H SROLWLFI
(UDQR OR VWDWXV VIPERO GHOO-HSRFD

6SDUWD QRQ SRVVHGHYD PLQLHUH G-RUR R JUDQGL JL
LQWHUQD HUD LQWHQ]JLRQDOPHQWH GL IHUUR GL FRQ
PDWHULH SULPH GDOO-HVWHUR OR VWDWR ODFRQLFR
O-ROLR G-ROLYD L WHVVXWL WLQWL FRQ OD SRUSRUD
LQ EURQ]JR 4XHVWR ARULGR LPSHUR FRPPHUFLDOH Gt
EUXVFR DUUHVWR QHO VHFROR 9 D & &RQ LO SURJUHYV
DWWULEXLWH D /LFXUJR H OD WRWDOH PLOLWDUL]]D
FRQWUR L 3HUVLDQL H FRQWUR $WHQH OH RIAFLQH DU
/D SURGX]LRQH GL OXVVR FHVVz TXDVL GHO WXWWR O
OHGLWHUUDQHR DOOD FHUDPLFD H DL EURQ]JL GL $WHQ!
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(0212025)$% '(//$ '($ (&$7( *5(&$ '(/ 9, 6(&2/2 D & 6&23(5
, EURQJHWWL SURGRWWL D 6SDUWD VL GLVWLQJXHYDQR S8V B®5 QRPR MWBOH1GD (/TXHOOR(ITQFDBFR7$78% %521:
JHRPHWULFR D TXHOOR 6HYHUR H LQAQH &ODVVLFR H UDIA2AEOXDOR, $SHVAMR (&L YL BL\G (AFKUMK/ 0217( .5$*82-1&$
GL JXHUULHUL H DWOHWL HG HUDQR GHVWLQDWL DG DGRUQDUH*V, 30O XDBL, FIRAH $H LEOSBEVRBQSR R(IHUWE, 08 0(7$- '

FRPH H[ YRWR 9 6(&2/2 D & /$ 67$78% 75,)250( &/$66,&% (3,3<5*,',$
3XU HVVHQGR GL SLFFROH GLPHQVLRQL L EURQJHWWL SLHQL6RYLRIG( FB QR 0.3 0g RVB HY R © 6 (BW WS Q{ZRQH/ 9 6(&2/2 D
DL GHWWDJOL DQDWRPLFL H DOOH SURSRUJLRQL (48(//$ ,1 &(5%$0,8&% &/$66,&$ 75,)250( '(//$ ,7$/,27$ 6(/,18

3HU OD WHFQLFD D IXVLRQH SLHQD GHWWD D FHUD SHUVD SH&RH H\&WHY 2 32L $F &SI BH SR 5(H66 H7 S $IEFIASH (L'G*/, 6725, &,
PHWDOOL SDUWHQGR GD XQ PRGHOOR LQ FHUD $ GLIIHUHQ]D2GHOSM&IYDRAL $WDWEHLEKHIOGRY BN OQR(&2/2 D &
HVVHUH FDYH SHU ULVXOWDUH VWDELOL H OHJJHUH SHU L EURQJHWWL VL XWLOL]]DYD XQD FRODWD GL
PHWDOOR SLHQR ,0 SURFHVVR VL DUWLFRODYD LQ SDVVDJJD YWPAXHWWD GHOOD 'HD (FDWH LQ FHUDPLFD VFRSH
2JQL EURQJHWWR HUD XQ-RSHUD XQLFD UHDOL]]DWD D PDQRDGBD,V¥NBRORUD & QqSWMURPRUPDRARVLD FRPSRVWD GD \
XQ H[ YRWR SHU FRPPLVVLRQH VSHFLAFD VHEEHQH SRWGNOHRRDVRQGRYXBMQYADPRGHOOL
DUWLVWLFL UHJLRQDOL FRPH QHO FDVR GHOOD QRVWUD G HDPH(UADRWH GIHB®HBROD®R D QR Q L] MDUODPVAWY BVYHD O®L VW D W X D
SURGX]JLRQL GL VHULH GRYXWD D XQD LQFRQJUXHQ]D GL WDOH YDOXWD]LRQF
$ 6SDUWD SHU OD IXVLRQH GL SLFFROL EURQJHWWL H[ Y®MXURD QW HXYD ¥XDOYFRSHDWIRPSRVWD
SULQFLSDOPHQWH GD UDPH H VWDJQR 4XHVWD VSHFLAFD PLVRHPOLR LYAHDQALL X |IAXFLID 6R @ ©DOUDIRDQYDIWID LO 3DUFR $UFK
WHFQLFD XQ FRQWHVWR DUFDLFR GHAQHQGROD OD SLs DQWLFD
/D OHJD FODVVLFD UDPH H VWDJQR OD SUHSDUD]JLRQH WL3XAIWOVYHPHGHMY D5 KQWFD GSDUWW DB LVWIRRH.FR 2 DUWLVW
H GL VWDJQR XQD SHUFHQWXDOH GL VWDJQR RVFLOODYD/WKGLBVLHDLOLFRQVDGRIR® WH XY B BMD]LRQH SLe WDU
FRPSRVL]LRQL H PHWRGL SHUVRQDOL H VHJUHWL FKH LO PBHVWKR G RQID & WD RSRIVGE M O ODS QLMWK LW] VL FRQVR
GXUDQWH TXHVWD IDVH GL ODYRUD]JLRQH ,O GLEDWWLWR VFLHQWLAFR VXOOD GDWD]LRQH GHOO
4XHVWR ODYRUR FRQIHULYD QHOOD VFXOWXUD XQD EXRQD O\XR &/IPRjQWQ R DNVWD AL GER\OLD &/ID VEB®R R/ WUDWLJUDAFL
VWDPSR H XQ-RWWLPD UHVLVWHQ]D LFRQRJUDAFL JUHFL
/*XVR GHO SLRPER VSHVVR L EURQ]JLVWL DJJLXQJHYDQR /SLEERPUHHERPRQOW EWR GROKURPER/ROOHYDWD GDJOL VSt
AQR D FLUFD LO SHU PLJOLRUDUH OD PDOOHDELOLW] GH®OXRHWRQWR H UHQGHUOR SL+ IHGHOH DL
GHWWDJOL GHOOR VWDPSR ,0 SLRPER DEEDVVDYD LO SXQWRDGGADMW D LIRRQGH 6 EO VWDARH WHQHFH @GR L O
PHWDOOR OLTXLGR PROWR SLs AXLGR TXHVWR SHUPHWWH Y$0D PRHHYRRWEH®IODLEBEVHIQ WB]LRQYWXYHAFLDOH GHOO
PLQXVFROH QHJOL VWDPSL 3DUFR $UFKHRORJLFR GL 6HOLQXQWH LO UHSHUWR q V
ORGHOOD]LRQH O-DUWLVWD PRGHOODYD OD IRUPD GHVLGIBWDW,D GHBHWWDPHQWH VX FHUD
,O PRGHOOR LQ FHUD YHQLYD UDFFKLXVR LQ XQR VWDPSROGER®IWHNW.RD MHE LWHD WD WRY D/DL R WIRWXHWWD AWWLOH
DUJLOOD H JHVVR XUEDQR DOO-LQWHUQR GL DPELHQWL GRPHVWLFL DVVR
)XVLRQH GHOOD FHUD OR VWDPSR YHQLYD ULVFDOGDWRFRBGXWWYRH QB FIHAKMNH VUHFKUHRJIJOLHYD H
IXRULXVFLYD GD FXL FHUD SHUVD ODVFLDQGR XQ YXRWR SHIIFRHWRQ]D FRQ $WHQH $G $WHQH OD SULPD (FDWH W
5LAQLWXUD XQD YROWD UDIIUHGGDWR OR VWDPSR YHQYYHBQWRWVRR SIHILD HHOWDUVHFRQREIHBEW/QGHO 9 VHFROR
EURQ]R JUH]]JR FKH YHQLYD SRL OHYLJDWD FHVHOODWD H WXPISG&DGLDUL®GHR RBE®RHFEHORUFUWR BRQVLFD GHO UHVWR

DSSRVLWL SLFFROLVVLPL XWHQVLOL /ID WHVL GHO WULPRUAVPR 6H L VHL OLYHOOL VWUDWI|
5LAQLWXUD D IUHGGR L GHWWDJOL RFFKL FDSHOOL H SLFFRWOWHBEBUMRFIRIQUPDMWR X8 HYPMEIR DQFLRVFHDD LO SH]]R
IUHGGR XVDQGR FHVHOOL EXOLQL H SLHWUH DEUDVLYH ROWUH XQ VHFROR O:-LQYHQ]JLRQH GHOOD (FDWH WULSC

7UDWWDPHQWL DUWLAFLDOL L PDHVWUL DUWLJLDQL OXFLU®DWHHYRWER QVRR IGH HO E MWXRAH. FQDVWHXQJD-OWWH /D TXDV
VSHVVR DSSOLFDYDQR SDWLQH VFXUH DUWLAFLDOL WDOYR®@®D ER® DRIORR HSFHRVID D @WWDGMWD WH, LVERR/OWD DO& SHU
DOQDWRPLFL H SURWHJJHUH LO PHWDOOR FURQRORJLFD OH SRFKH PHQ]JLRQL GL (FDWH QRQ DF
&RQWUDULDPHQWH D PROWH DOWUH SROHLV R FLWWj VWDWRRQWHKWDOW WERQWH 6FMYRIN@APRGNYDOR@AH PRQRPR
JUDQGL OLEHUWj] H FRQVLGHUD]LRQH FDUDWWHULVWLFKH RN VE LS DAHW /B YO\RF DY BK 8 HOHOL.DE URQWHWWWULPRUID (
YRWLYL GHOOH GLYHUVH GLYLQLWj] FRPH QHO QRVWUR FDYVRJGWHRWLOLY HEBIWH LGAWFHID HYR®D X]LRQH GHO FXOWR H GHO



,O YDORUH GHO SH]]JR QHO GLEDWWLWR $QFKH DFFHWWDWR QOO % WBLLW LSAKX GX\QH\KHP K5 IV FRAGWDRABBBARVBKLWR SRVVL
VROLGD GHO ,9 VHF D & LO UHSHUWR 6HOLQXQWLQR ULPD X B AMAAHDWRDGHD/OW DHWULSWY W HQWD BRRERIXHVFUL]JLRQL L
GHOOH SL* DQWLFKH WHVWLPRQLDQ]JH AWWLOL GL (FDWH WUGP RUIOLXYVQ¥YBQXIMHXVQ ¥R @QWENVMRGRPHVWLFR

QHO PRQGR FRORQLDOH RFFLGHQWDOH FRQIHUPDQGR OD WUD GXMHR I A QDDOY'HD GDUWUYLQUWREBHDE FRQVHUYD X
JUDQGL VDQWXDUL FRPH OD YLFLQD ODORSKRURV D JXDUGLIDDFEQDYOIWADVE RS BHBWIR DHH (GAWEBEBWRDGL 6LGRQH LQ
B3URS\ODLD SHULRGR WDUGR URPDQR GHO ,9 VHF G & PRVWUD OD
/H FDUDWWHULVWLFKH WHFQLFKH GHOOD VWDWXHWWD LQ W@RUUIMHFRKNHVG DRQ FIROR $ QDAH WHCOL R IDABWW W@RRDD. PRGHOOL
LQ EURQ]JR R PDUPR ULAHWWRQR VFRSL SUDWLFL HFRQRPLEQ GHWQRISRO@L®/ID ¢ OXYGIKXW RR HDQUWHGL 1HZ <RUN 8VD

GLYHUVL QHO PRQGR JUHFR /D VFHOWD GHO PDWHULDOH PRGH@PDY®HWD/XLYRLH PH. QWD MONBDURIE KQVERLFFROR +HNDW

GL FUHD]LRQH H OD GHVWLQD]JLRQH G-XVR GHOO-RSHUD R URPDQD LQ FXL L WUH FRUSL GL (FDWH IXQJRQR GD |
GLVSRQJRQR OH WUH JUD]JLH R FDULWL

5$5,7- ,&212*5%),&+( 086($/, &2126&,87( '(//$ '($ *5(&$ (&$7( ,O OXVHR (WKQLNR $UFKDLRORJLNR ORXVHLR GL $WHQ
SURYHQLHQWL GD VDQWXDUL VWRULFL JUHFL FRPH TXH

1RQ VL FRQRVFRQR HVHPSODUL VLPLOL GHOOD 'HD ,O0 OXVHR $UFKHRORJLFR 1D]JLRQDOH GL 9HQH]LD FXV

JUHFD (FDWH FRPH TXHOOR SURYHQLHQWH GDOOD SROLV OHJDWL DOO:-LFRQRJUDAD GL (FDWH SURYHQLHQWL GDC
GL 6SDUWD ULQYHQXWR VXOO-DOWLSLDQR GL 3HJOLDQR ,0 OXVHR 5LMNVPXVHXP YDQ 2XGKHGHQ GL /LGHQ R /D
2 6SLIJIQRQ QHOOD YDOOH GHO 1DWLVRQH QHO )ULXOL XQD VWDWXD GL (FDWH WULIRUPH

2ULHQWDOH /D VWDWXHWWD PRQRPRUID LQ EURQ]R GHO ,O OXVHR .HOWHQ URPHU PXVHXP PDQFKLQ GL ORQDFR

SHULRGR JUHFR 6HYHUR g XQ "XQLFXPu FRPH TXHOOR GL (FDWH WULIRUPH

FHUDPLFR DUFDLFR GHO PXVHR GL $WHQH WDQWR GD 1HL OXVHL GHOOD 7XUFKLD GL $QWDO\D R $QWDO\D |
HVVHUH RUPDL FRQRVFLXWR FRPH TXHOOR GHO PRQWH GLYHUVH VFXOWXUH URPDQH GL (FDWH LQ PDUPR ULVD
.UDJXRMQFD SULQFLSDOL VLWL DUFKHRORJLFL GHOOD FRVWD $QDWH
, OXVHL 9DWLFDQL QHOOD &LWWj GHO O9DWLFDQR $O0 OXVHXP 3HUJDPRQPXVHXP GL %HUOLQR q FXVWRG

SRVVLHGRQR LPSRUWDQWL YDULDQWL VWDWXDULH GHOOD 'MWRYHQLHQWH GDOO-DQWLFD FLWWj GL 3HUJDPR QHO
(FDWH LQ WULSOLFH IRUPD DPSLDPHQWH GRFXPHQWDWH $UWHPLGH FRQ FXL GLYLGHYD O-DVSHWWR FWRQLR F
QHOOD JDOOHULD GHGLFDWD DOOD VEXOWXUD URPDQD RULHQWDOH GHO FHOHEUH DOWDUH GL 3HUJDPR

$O0 OXVHR &KLDUDPRQWL VHPSUH DOO:-LQWHUQR GHL ,O 0OXVHR DUFKHRORJLFR GL 6LOLIN OXVHXP :KLFKPXV
OXVHL 9DWLFDQL YL g XQD VFXOWXUD URPDQD LQ PDUPR VWDWXD D WUH WHVWH ULVDOHQWH DO SHULRGR HOOH
FKH ULWUDH OD 'HD (FDWH QHOOD VXD UDIAJXUD]LRQH GL .DOHQGHULV O:-RGLHUQD $\GLQFLN QHOOD SURYLQF
FODVVLFD D WUH FRUSL DGGRVVDWL UHSOLFD IHGHOH GL X® 0OXVHR OXVHXP RI WKH $QFLHQW $JRUj $WHQH *UHI
RULJLQDOH GL HSRFD (OOHQLVWLFD YRWLYH H WHUUHFRWWH FODVVLFKH UDIAJXUDQWL OD
,O O0XVHR $UFKHRORJLFR 2OLYHULDQR SHVDUR ,O 0OXVHR 0DJ\DU 1HP]HWL OXVHXP 8QJKHULD FRQVHL
FXVWRGLVFH XQD UDIAQDWD VWDWXHWWD LQ PDUPR GL 'HD

(FDWH WULIRUPH ULVDOHQWH DOOD SULPD HWj LPSHULDOH,O0 0XVHR OX]JHXP 1DURGRZH Z *GDQVNX 'DQ]JLFD H 5RP|
URPDQD GHOO-DOWH]]D GL FHQWLPHWUL XQD VWDWXD WULPRUID GHOOD 'HD

, OXVHL &DSLWROLQL ©5RPD FXVWRGLVFRQR XQD ,O 3BDUFR &RURQLQL &URPEHUJ GL *RUL]JLD FRQVHUYD
VSOHQGLGD VFXOWXUD GL (FDWH WULIRUPH GHO , VHF G & ,Q 6DPRWUDFLD LVROD GHOOD *UHFLD PROWHSOLFL
FRQVLGHUDWD WUD OH UDSSUHVHQWD]JLRQL SLe LFRQLFKHQHL OXRJKL GL FXOWR VWRULFR GHOOD 'HD WUD TXHV\

GHOOD GLYLQLW] (SLS\UJLGLD DWWULEXLWD DOOR VFXOWRUH $OFDPHQH
&XVWRGLVFRQR DQFKH GXH HVHPSODUL GL (FDWH ,O VDQWXDULR GHL JUDQGL GHL VXOO:-LVROD GL 6DPR
VHPSUH WULIRUPH /D SLe QRWD g XQ-RSHUD URPDQD SHU L VXRL FXOWL

LQ PDUPR UDIAJXUDQWH OD 'HD FRQ LO 3HSOR XQ OLVWHULFL g IDPRVR VRSUDWWXWWR SHU HVVHUH VWI
FRUGRQFLQR VRWWR LO VHQR H LO .DODWKRV WLSLFR VWDWXD GHOOD 1LNH H 9LWWRULD $ODWD GHO D &
FRSULFDSR D IRUPD GL FHVWR XQD QDYH LQ PDUPR DIIDFFLDWD VXOOH FROOLQH GHC

/IRXYUH D 3DULJL
(FDWH *ULPDQL



35,1&,3%/, 6$178$5, "(//$ '($ (&$7( 3(5,&/( $7(1( /( *8(55( '(/ 3(/23211(62

,O VDQWXDULR GL /DJLQD 0XJOD 7XUFKLD 3ULPD GL FKLXGHUH LO VDJJLR VX 6SDUWD H VXO
/DJLQD RVSLWD LO SLe JUDQGH VDQWXDULR PRQXPHQWDOH B H®LLFDRADRDG(H DWHURIX W R AR QL BRLOOHJULQR VX ¢
GDO PRQGR DQWLFR /D VWUXWWXUD HGLAFDWD LQ &DULD 3HO®REMEQOHVRHOXHWYHA K& WRD XD VFRQAWWD Gl

LPSRQHQWH SVHXGR HSLSWHUR GL RUGLQH &RULQJLR FLUFRRQ&R\ER GCPUSRADNV DLW EWIRD L 'L FKL g VWDWD OD FR
,O VDQWXDULR HUD FROOHJDWR DOOD YLFLQD FLWWj] GL 6WUDWRQLFHD GD XQD YLD VDFUD GL

FKLORPHWUL 4XL VL FHOHEUDYDQR OH IHVWH +HFDWHVLD FOUXWWWR LDIODWLH-BOR $IUWRGOIU BRI AR FRRPWIHGHUDI]LR
SRUWDWD LQ SURFHVVLRQH GDOOH JLRYDQL VDFHUGRWHYVVGEXWDRE WRIOR: W OGS RIWHHUUH@GHOOD 'HD VXOOH
SRUWH H VXL SDVVDJJL WUD L PRQGL 1HL GHFHQQL FKH VHIJXLURQR DOOD YLWWRULD FRQW!
, IUHJL OH VFXOWXUH H L ULOLHYL FKH RUQDYDQR LO WHPSNVBDUWIALROQIQWY BDWWD SOLAAXIHQHLHILUD @WLGXH SRO
VRQR RJJL FRQVHUYDWL HG HVSRVWL QHL PXVHL DUFKHRORBDEDWW HMDPEXSRWHQ]D WHUUHVWUH DJULFROD H PL
BHORSRQQHVR GL FXL SXUH IDWLFDYD D PDQWHQHUH L
,O WHPSLR GL (OHXVL LQ $WWLFD *UHFLD GHJOL LORWL $WHQH VL VYLOXSSz FRPH SRWHQID QD
(FDWH FRQGLYLGHYD XQ WHPSLR FRQ 3RVHLGRQH PRQGR NDBPISQR SGeHPHRHUWYBQYWWRHEQPHJHR H QHO PDU 1HUR
FXVWRGH H JXLGD GHO PRQGR LQIHUR GHO FHOHEUH VDQWXMOL R KERERK YUHFHROHEBVYOIDQR LHUVWHUFIHUWR SHULRG
(OHXVLQL (FDWH RFFXSDYD XQD SRVL]LRQH G-RQRUH D FDXX\RWEBHD YXKRDDXROROMDL WROWDLFVR DIXLOLWj DO PRQGR J
OHL LQIDWWL DG DLXWDUH 'HPHWUD D FHUFDUH 3HUVHIRQH@HYV SYROWMLRRRQBAHQLHVH SXU GL PDQWHQHUH LO SUR:
PHQWUH $WHQH JXLGDWD GDOO-DULVWRFUDWLFR &LPF
,O VDQWXDULR GHOO-LVROD GL (JLQD UDSSRUWL FRQ 6SDUWD HVSDQGHQGR QHO FRQWHPSR
(JLQD g VWRULFDPHQWH FRQVLGHUDWD LO SULQFLSDOH FH&RWPULR zGO DF X 6 WRDGI R CFLDMLH D P &/ Q LtHHF LD O DO
FRQWLQHQWDOH RYH YHQLYDQR FXUDWH OH PDODWWLH PHRQOODWLYD GHOOH FRUUHQWL SLe GHPRFUDWLFKH JXL
6HFRQGR OH IRQWL VWRULFKH VXOO:-LVROD VRUJHYD XQ KHOHWXDHURz GRYH HF AQREROYD PR UWHLIWLYHQXWD QHO
PLVWHULFL DQQXDOL LVWLWXLWL VHFRQGR OD OHJHQGD GBRBHR FOHY $WHQH FRQREEH LO VXR PDVVLPR VYLOXS
$00-LQWHUQR GHO UHFLQWR VDFUR YHQLYDQR FRPSLXWLYVLYVMDLARIO HW RFIFH UXVE - I$DRIFMDL ER AXUWLLOSOHGEHPRFUD]LD D

SURSL]LDUH OD SURWH]LRQH GHOOD 'HD HUD RUPDL XQD FLWWj FKH QRQ VL IRQGDYD SLe VXO(
20WUH DL JUDQGL WHPSOL LQ PXUDWXUD LO FXOWR GL (FDWHHR PMRHDUFDSH COB0UPH @ WHOGIL LI XPVHRVDWARBDYBUVORQ DULV!
SLFFROL DOWDUL RYXQTXH GHWWL +HNDWDLD SHUVLQR L VDODULDWL DYHYDQR DVVXQWR XQD WDOH

9HQLYDQR HUHWWL VWDELOPHQWH GDYDQWL DOOH SRUWHGGHXOSDRDVHQHSVRBODIWHWXWWR @M ISRMOULIWL'-ROWUD S
LQFURFL D WUH VWUDGH ,Q TXHVWL SXQWL FRQVLGHUDWL RO OHBJBLYPXQODLFUWWBE&DLQDEHBRAROMR DJHR/ WULWWL
PHQVLOPHQWH OH "FHQH GL (FDWHu RIIHUWH GL FLER R GHKSQ@R@ A3$AURRGIWHIHWRYURVMURGEBL DWHQLHVL /D
VSHFLH GHL SHULFROL GHOOD QRWWH LO QXPHUR GHL FLWWDGLQL DWHQLHVL GDWR FKH HV\
FRVWRVL SHU OR VWDWR 'XQTXH DQFKH OD GHPRFUD\
,O VDQWXDULR GL $UJRV /D FLWWj SHORSRQQHVLDFD RVSL®WRVY XY HFWEGHE UH DMORPXECHWIHR GHEGQPDWRUD GHOOD F
DOOD GHD ULQRPDWR QHOO-DQWLFKLWj SHU L VXRL PLVWH3HUHFOHU EBHV KR HOOHHW WHR R\ QU DW HGIIRY S@IUW ) DQQL GL
FWRQLH DSSDUWHQHQWH DOOH SURIRQGLWj GHOOD WHUUDLQFRQWUDVWDWR OD YLWD SROLWLFD GHOOD FLWWj
*UHFLD HG LQROWUH HUD DQFKH OD SLe JUDQGH FLWW|
$WHQH GD D FLWWDGLQL PDVFKL DGXOWL FXL VL GHYF
1HO FHOHEUH TXDUWLHUH GHL YDVDL GL $WHQH DSSHQD IKROL SWOORLHQWLFKHLEe KW LVRUDPDVNL PHWHFL FKH
XQ-DUHD VDFUD GHGLFDWD DG (FDWH 4XHVWR SLFFROR VDOWKXRQGR KWUWHDVQL BN BSULR BWWHQHWUPIHIWIR PHWHFL FKH
LPSRUWDQWH SHU L ULWXDOL IXQHEUL H SHU OH RIIHUWHD FKH YHQ®@HYWOHR QRWYF ISIRWH YO QRURRWYIUH O-DVVHPEO

GHLSQRQ GRYHYDQR YHUVDUH XQD WDVVD SDUWLFRODUH H GDUI
HUDQR WXWHODWL GDOOD OHJJH HG HUDQR EHQ LQWHJ
$WHQH LO ORUR UXROR IRQGDPHQWDOH QHOO-DUWLJLDQDWR

$FURSROL SUHVVR L 3URSLOHL OD GHD SRVVHGHYD XQ FXOKALRYRARQR®R o BBVNVNLWROBOWDEGIUWHIYVX¥RQWL IRVVHUR
GHOO-$FURSROL GRYH VL WURYDYDQR OH VXH VWDWXH VW DWQRKIL DLY [F BWIH/GIHQAMWW LD GHWMWOH DD SSDUH OD SLe UDJLRQF



1HOO-LQVLHPH GD D SHUVRQH ULVLHGHYDQR QHE®OIHVRWAEQFOX GHU AV RWWOHI GG&GR LQ HYLGHQ]D FKH Ol
IRUVH PLOLRQL WRWDOH GL JUHFL 3HULFOH IHFH GL $WHQB PDXNDSS$ WIDIEH HFRK FEAH T O DS, BOHE RIQF COH/Q. B! RIS RVQHQ
FXOWXUDOH GHOOD *UHFLD HJOL IDYRUu OD SUHVHQ]D LQ FLW\SRGWDPBJOIHR SD UR O/H FRIPWOHK ODXD OAORXRIAGLGH GH A/
SRHWL DUWLVWL 5HDOL]]z XQ JUDQGLRVR SURJUDPPD GL HGDQIGHDVSERBN®IORD PAHKGMWHRE EKHLO BV LQWHUHVVDWR |
FXOPLQH H LO VXR FDSRODYRUR QHOOD ULFRVWUX]LRQH GHQ@O BV WRIYRO$ HEHHNRWW G WIH ®LOHHRYIIN R SDUWH GHC
*UDQGLRVD IX DQFKH OD FRVWUX]LRQH GHO 3DUWHQRQH LO JUDQGH WHPSLR GHGLFDWR DG $WHQH

&RPH YHQLYD AQDQ]JLDWR WXWWR TXHVWR" ,Q *UHFLD QRQ HVLVWHYDQR OH LPSRVWH FRPH QRL

OH LQWHQGLDPR /H HQWUDWH GHOOR VWDWR DWHQLHVH Gte$L)Y,RYBQR. CIrGO$io /6B Y V Hs /TR LW X P O 1Btz UL (

LO GHO YDORUH GHOOH PHUFL GDOOH SURSULHWj SXEEOLFKH FRPH OH PLQLHUH G-DUJHQWR

GHO ODXULR GDOOH PXOWH H GDOOD WDVVD VXL PHWHFL 7URWHWBRL Q5 XEPQR VAMDR WL \8 DR WHFHLSWRDQRGDOOD S|
DOOH VSHVH SXEEOLFKH GDOOD FRVWUX]LRQH GHOOH QDYWUHFPO(POWH VAL BHQWRD GR I s MIHOWYDFIROHPEUD LPS
WHDWUDOL YHUVDQGR FRQWULEXWL YRORQWDUL FKLDPDWUFXHRORILER ,GLREIP UQRDIGIRWHQRRQy FRQVHUYDWF
SRWHYDQR YHQLUH FKH GD XQD VROD IRQWH RYYHUR L WUUBRXWR GRHO U DA QKD D *XO0 DR EERNWWRULDOGLPDOH VSHYV
$WHQH H GL 3HULFOH VRVWHQHYDQR FKH OD FLWWj DWWLFDPBDIQM H@GHVNVXLO®DSBRBULWFD WHPR W WD DOD SULQFLSD
VSHVH GHJOL DOWUL JUHFL ,Q HIIHWWL L WULEXWL YHUVDWNLURNO@HR FLR\GNR B0 QH D WHUN U DH RS IOFHEUHIYIY I UAX BiIdWUD O W |
SDJDUH JOL DOWUL FRVWL GHOOD GLVWULEX]LRQH GHOOH RO ISAKRHV BIKEWRFOB YRQUAXPDSHGE RWAHQHRUBDHOOD FRP
PDQWHQHUH LO FRQVHQVR GHO GHPRV LQWHUHVVDWR DOORROHALIE SRYGHQ VWA RWWDR QP H FRWRHWHFILOL VFDYL DUF
H DOOH RSHUH SXEEOLFKH 3UHQGHUHPR RUD LQ FRQVLGHU®D)UFRH\OPVIRO WUT D B \SWHRD 1% L0 DHWHFR®GGD JXHUUD F
1HL FRQIURQWL GHL SHUVLDQL 3HULFOH IX LQLJLDOPHQWH WOXWnBW R QW G R FAK HKMNF E RPRISIA® W HR PRIHDWWDOL GHOOD *
HJOL WUD LO HLO D & LQYLz XQD VSHGL]JLRQH LQ (JLWWRQWRRD\BIS BRM\RDDL XRDPIJUQOBDHWBOH RRPHULFHUFD GHJOL D
DQWL SHUVLDQD FKH Ou VL HUD DFFHVD ,0 WRWDOH IDOOLRKBHQWKGH BANEWDOLQLD] LPRH YAR P Bj FIRQWH QN HDFFROWD
SHUz D LQVWDXUDUH UDSSRUWL SLe SDFLAFL FRQ L SHUVLDHUHBBURPEDIROGHDIOFIH $PKM KHBLHIROWHDGDL SLRQLHUL G
GHO D& , SHUVLDQL DFFHWWDURQR GL QRQ HQWUDUH SLe FRQ OH ORUR QDYL QHOO:-(JHR FKH

GLYHQQH FRVu LQ SUDWLFD XQ PDUH DWHQLHVH $ ORUR YROWD L JUHFL VL LPSHJQDYDQR D QRQ
LQWURPHWWHUVL QHJOL DIIDUL SHUVLDQL OROWR WHVL HUDQR L UDSSRUWL FRQ 6SDUWD ,QIDWWL

IUHTXHQWL HUDQR JOL VFRQWUL GLUHWWL H LQGODHWWL WUD OD OHJD GL 'HOR $WHQLHVH Q G U H

OHJD GHO 3HORSRQQHVR FKH FRPSUHQGHYD 6SDUWD H L VXRL DOOHDWL

1HO D& OH GXH SRWHQ]H ULYDOL VRWWRVFULVVHUR XQD SDFH WUHQWHQQDOH &RQ WDOH SDFH

YHQQH VWDELOLWR FKH OH FLWWj QHXWUDOL IRVVHUR OLEHUH

GL DGHULUH DOO-XQD R DOO-DOWUD FRDOL]JLRQH H FKH RJQL

FRQWURYHUVLD YHQLVVH ULVROWD SHU YLD GLSORPDWLFD

/D SDFH WUHQWHQQDOH HUD XQ WHQWDWLYR GL JDUDQWLUH

XQD FHUWD VWDELOLWj LQ *UHFLD ULFRQRVFHQGR

DOO-DYYHUVDULR O-HJHPRQLD QHO ULVSHWWLYR FDPSR

7XWWDYLD TXHVWR WHQWDWLYR GL JDUDQWLUH OD VWDELOLW|j

QHO PRQGR JUHFR IDOOu QRQ UHJJHQGR DOOD SURYD GHL

IDWWL ,QIDWWL OD SDFH WUHQWHQQDOH QHOOD SULPDYHUD

GHO D& YHQQH LQIUDQWD 'L FRQVHJXHQ]D LQL]Lz

WUD OH GXH FLWWj XQ OXQJR FRQALWWR SDVVDWR DOOD

VWRULD FRPH JXHUUD GHO 3HORSRQQHVR 'REELDPR

PHWWHUH LQ HYLGHQ]D FKH WDOH JXHUUD VL FRQFOXVH FRQ

OD VFRQAWWD GL $WHQH /D JXHUUD GHO 3HORSRQQHVR IX

SHU L JUHFL GL DOORUD TXDOFRVD GL VLPLOH DOOH QRVWUH

JXHUUH PRQGLDOL

%XVWR GL 3HULFOH 9DVR DWWLFR GHFRUDWR FRQ XQD FLYHWWD GHO OXVHR $UF



5RYLQH GHOOD FLWWj GL 6SDUWD 8QD .RUH VFROSLWD VX XQD VWHOH

5RYLQH GHOOD FLWWj GL 6SDUWD JRWR JHQLWDOH GHO WHDWUR GL 6SDUWD



127( (FDWH FXJLQD GL $SROOR H $UWHPLGH $VWHULD PDGUH GL
VRUHOOH 4XHVWR UHQGH (FDWH FXJLQD GL SULPR JUDGR Gt
,VLGH gq GHOOH GHH SLe LPSRUWDQWL GHOO-DQWLFR (JLWWR(VYIRGRUDRWDWIRRORHK) H0. YKL YWD GHHO @ X QPID WRIQ RLAG @ H A OOLD >
IHUWLOLW] H GHOOD PDJLD &RQVLGHUDWD OD VSRVD GL 2VLULGH RJRQRGD HL G LF KR URU HS/HRW B VO US. X bl HGHDOHD I -G @ G R$HH QREH.Q | C
QDYLJDWRUL H GHL GHIXQWL ,0 VXR FXOWR VL GLIIXVH QRWH Y ROPXQ W$SDQ AKH) B Q GR. U@ R B PIO@WH LIVVORD YW UU S B QGHR. AQ R/ L
DOO-,PSHUR 5RPDQR QRQ VXELVFH OD SXQL]LRQH GHO 7DUWDUR H GHJOL LQIHUL
*HD R *DLD g OD GHD SULPRUGLDOH JUHFD FKH SHUVRQLAFD QD ™MHAFK L RDMRD GR QG & D RAL W DFRIQ M LIGH QXW P RODEUBAR GL =HX\
8QLYHUVDOH (- OD SULPD GLYLQLWj GD FXL KD DYXWR RULJLQH @ Q®W FI®HTRVIP R 06 M R RDVXVQHARQRH SFRDAVHF I H CSHR O Vi B R
B8UDQR LO &LHOR L ORQWL LO ODUH 7LWDQLGH DO SOXUDOH WLWDQLGL R WLWDQHVVH gq XQI
&LEHOH RULJLQDULD GHOOD )ULJLD $QDWROLD R LQ $VLD 0L @RS UMD N6 '@ H UDO\D FRIRH VD JIQRRUHD GHODUIW WA U UDDWH G DO
GHOOD QDWXUD IHFRQGD QRWD DQFKH FRPH OD *UDQGH ODGUH qJR&SSUGINVH.EW B FS DL RRIE] HD ORIV 8 HOKOHD FERBIWIRYH URBIR.LO PR
DQLPDOL H GHL OXRJKL VHOYDWLFL /D AJXUD FHQWUDOH GHO VXABVRHWR DL ORURYDQWSOYW R D WFKW WIIRW PDXUR GR YCFOVRUHP D
DPDQWH 'RSR XQ WUDGLPHQWR GL $WWLV OD GHD OR SXQu IDF HQGR/OR LIRXS]$IRUHQWO QEWRQ RKFH DO 7JHW Y DDHIPV L OHOH.LRRVLQH )|
'DO VXR VDQJXH QDFTXHUR GHOOH YLROH 1HOOD VHFRQGD JXHU W SRYLBOD$SWU R ULD HLO D & LO 6HQDWR
URPDQR DGRWWz XIAFLDOPHQWH LO VXR FXOWR 'RSR OD 7LWDQRPDFKLD OD OHJJHQGDULD JXHUUD GHFHQC
,O0 SRHWD (VLRGR YLVVXWR WUD 0-9,,, HLO 9,, VHFROR D & qH © 5 WQLPRY 8 RGIMWD JUWMF B XD GIPWH JED H= IFRP H O\ XA D) JLRU SD U\
VWRULFD 2ULJLQDULR GL $VFUD LQ %HRJLD D GLIIHUHQ]D GL 2P HURHBKHDRMMDNRY ID OOG LHURW WR LEIBRO ¢ ILQ IFHQ W RURHD W H O IDW D G
TXRWLGLDQLWj H GHOO-HWLFD GHO ODYRUR DJULFROR /H VXH RSNRW ®RIPQFHUROD QAJ RXKRY RVRIQGWLIMHR © B QEADH/Q HIHIRO D XFR.O\LR ORRLII
GHO SHQVLHUR PRUDOH RFFLGHQWDOH 1HOOD VXD 7HRJRQLD QDUUBHURMVJILRY GRPOW XIQBMHVWR GBO &D PV \MRIMRIJHQ HDARDLD
GHJOL GHL FXOPLQDQGR FRQ OD YLWWRULD GL =HXV VXL 7LWDQL(HDOAUQY W IEH®D TIL RVPH) B ROI® - RIUGL. QHUERVP LFRXQLWR DG $VWHI
1HOOD PLWRORJLD JUHFD LO &DRV H O-HQWLWj SULPRUGLDOH H LO $XR\WB LIDQ | RUMIHD GEOH E XL W B Q¥ W & HED HD YHKEAHR KWW HILQH QB Q \
XQ OXRJR GLVRUGLQDWR PD XQ DELVVR VSDODQFDWR 'DO FDRV WHVRQ®ERIBQHWUHDM HQGED S 5 HPHY GXLMILY IHWD GH0 HD W WIUPFHAI V8 G H V
VXFFHVVLYH ORWWH GL SRWHUH q QDWR O-RUGLQH GLYLQR GHOQLQCPIPBH®R Ou VL WUDVIRUPz LQ XQ-LVROD JDOOHJJLDQWH RU
,O0 SRHWD JUHFR QHOOD 7HRJRQLD DL YHUVL GHVFULYH (FDQRWDRPRIPXQ DI GR Y ERQ HWG LYRIVY WRIW | \BRILP DO EHK@KH RROD QD VFLWI
YHUVR JOL XRPLQL H RQRUDWD GD =HXV VRSUD WXWWL JOL DOWUL Gg#iXV QHOOD PLWRORJLD JUHFD =HXV g LO UH GHJOL G
'RSR OD 7LWDQRPDFKLD H JXHUUD HSLFD GHFHQQDOH FRQ FXL =HX\HEQ-®RIUGDGHI X QLS H U\THIOH -@RY. B B R RCHWOWRRIDAR RAOLPSR g
VFRQAVVHUR OD SUHFHGHQWH JHQHUD]LRQH GHL 7LWDQL JXLGDVWSIDG XGRS )LJOLR GHO WLWDQR &URQR H GL 5HD 8QD YR
,O JUXSSR SULQFLSDOH GHJOL GHL GHOO-20LPSR FRQWD  GLYLQLWWHRODW L EHXYANG H UD7 IMKDQRRQ 8 OO Bl WHVDQRPDIFKLD H VL
DOWUL GHL VL GLYLGRQR WUDJOUWDSLH QOO SWHWWULH GHJOL GHL H | VXRL AJOL IXURQR $WHQD $SROOR $UWHPLGH (UPHV 'LRC
, IUDWHOOL GL =HXV 3RVHLGRQH GLR GHO PDUH GHL WHUUHPRWL HH®HWEDY 0OXQD 'EGRE WK 5 LEHQ LW BQ -DURNSRBWWE WD GHG D
UDFFROWR (VWLD GHD GHO IRFRODUH H GHOOD IDPLJOLD L AJOL5BD =HXOD &W B QIH G H BOIR O®HOIS DH Q LF R G MX® D B WAH O DIQIDRF
H GHOOD VWUDWHJILD PLOLWDUH $SROOR GLR GHO 6ROH GHOOD ®KY LFAIF ORHOKWO®OIR W WIDD LR Q H OOMUO X @ OR @ G W HRI.GH GGIHDDE HeUH
FDFFLD GHJOL DQLPDOL VHOYDWLFL H GHOOD OXQD $UHV GLR GHO ®DW RHILY DF H QGHEQMD OYHIROMHRY D * HR HORM@IDB/HHX HGAATR @A O @ {DPR |
H GHOOD EHOOH]]D LQ DOFXQH YHUVLRQL AJOLD GL 8UDQR  (IHV3H UWIHR RRHOI XXIRF KL VED IG B H\VEBODR EHDEEURIBUUIFIKIG KD SRU
(UPHV PHVVDJJHUR GHJOL GHL GLR GHL FRPPHUFL H GHO YLDJJLR 'lIRQL\QHO GL P IGHRORIQR GHIOFW HDW U R RIWGHD Q- ID\DWEID S L
FKH LQ DOFXQL WUDGL]LRQL SUHQGH LO SRVWR GL (VWLD SHU P DRWHQHWIHP HQ QN PGD® APRR Gi. BRREGUIFGHUDWD XQD GHOOH G
BHPEUD D TXHVWR SXQWR FKH TXHVWD VFDOD VRFLDOH GHJOL GHL@HWHRALPSRIBQGW UULFIS WWIVR VADWRY JH ]S RIOWDSGIWIA GR GIOF &

DSRVWROL GL *HVe GL 1D]DUHW 1HOOD PLWRORJLD JUHFD "QDWL GDO &DRVYy LQGLFD OH Gl
=HXV DG (FDWH SXU HVVHQGR HVVD VWHVVD XQD 7LWDQLFD QRQDRYV KIRYRQWWRVRBRVE\VRRGBL /K RRDDRQW YXKRIWRUSEYLPRUIGLDC
PD O-KD DQ]JL ULFRSHUWD GL XOWHULRUL RQRUL &RVPR 'D TXHVWD YRUDJLQH RVFXUD SUHVHUR YLWD OH SUI

1HOOD JHQHDORJLD GHOOD 7HRJRQLD GL (VLRGR OD AJXUD GL (FPWHERL LQVHULVFH FRPH XQD GLYLQLWj 7LWDQLFD GL

WHU]D JHQHUDJLRQH OHJDWD D IRUJH FRVPLFKH SULPRUGLDOL PD LQ@IHISD WD PHRGWW \¥ O PPIQRV Y MRQQAXRXRLRUGLQHPGIMUL O
JLRYDQL GgL ROLPSLFL QHOOD SDUWH VHWWHQWULRQDOH GHO SDHVH WUD OD 7HVYV
I$ /,1($ ", ",6&(1L'(1=% "(/I$ '"($ (&$7( ,O PRQWH UDSSUHVHQWD LO UHJQR FHOHVWH H OD GLPRUD
/D VXD FROORFD]LRQH QHOO-DOEHUR JHQHDORJLFR GLYLQR DYYLWAGMLGEBWWL DAMWSDYHBRR WDOLWLRIS H B HIR WIHYDQIR UDJJL X
, 1211, &RLR LO 7LWDQR GHOO-LQWHOOHWWR H )HEH OD 7LWDQLG H FRUHBRD E RBURKNDHG HR UR- $ ¥ U RSRVIE BQ RS W HI®! I H UD- QR W L F D
GXH AJOLH /HWR H $VWHULD FKH GRPLQD OD FDSLWDOH JUHFD &XRUH SXOVDQWH GHOO-¢
, *(1,725, $VWHULD VL XQLVFH DO 7LWDQR L3 GV H& UIRHVHI G WXWREH®HS OFHMSRODNR UA SLe IDPRVL DO PRQGR WUD FXL LO 3$57(1
/D QDVFLWD GDOO-XQLRQH WUD 3HUVH H $VWHULD QDVFH (FDWH |IDFRRPHRAG O DD %6 URD ROXHE WEL ¥ B WRL DRID 6 L&A B QGAHH)D 3D U W
FROORFD (FDWH LQ XQ UDSSRUWR GL SDUHQWHOD VWUHWWLVVLPRGFR® HQDF X QNHG LXYQ QLA S IHWLR 8 RALRIOIVGRW & LG H5Q FFORIOMK H RCQD L
JUHFR DOO-LQJUHVVR SULQFLSDOH q GHGLFDWR DG $7(1%$ 1,.($ $WH



GHJOL $WHQLHVL ‘$SWHUDp VHQ]D DOL LQGLFD FKH L JUHFL OD VIDRELRUVDY BRIRF¥H G\BHIDL HU A QFE pCO R QGSRWBVIXHBPDD VWUD
ODVFLDUH OD FLWW] O (UHWWHR FRQIXVR FRPH SDUWH GHO 3D U WHIDRIQML YLID FKHD @W | \4XHQ BDGLW BUR LLH) VILS AR G HMX\GH V Y WX B W
SURSULR GL IURQWH DG HVVR H UDSSUHVHQWD LO OXRJR SLe+ VDFGR GQ- RXGW\QB ©X3F FRKRKVOL GL $WHQH

OHQWUH LO 3DUWHQRQH FHOHEUDYD OD JUDQGH]]D SROLWLFD H BSGNWRUH NFH QAR HILMWAR QV (56 AT(R WD WRILL FBR. WLIQR. SWRLQ G L S+
,RQLFR GDO QRPH GL XQ OHJJHQGDULR UH GL $WHQH QDWR GDO OWDWHYWYDD 1HDPHK VX &8 WX OH H QGHIORHUSLON WDRMH $WHBIDWY.L H G
IRQGDWLYL GL $WHQH H FRQVHUYDYD LO WULGHQWH GL 3RVHLG R QH NH K HHOF 8 DVCFFDRV G H DO P @I RR @ W H QD DFR'Q D GHYOI D KU R PRL D
QHO FRUWLOH HVWHUQR VL WURYDYD O-XOLYR VDFUR QRQ DYUHEEH PDL DEEDQGRQDWR OD FLWWj GL $WHQH

,O WHPSLR IXQJHYD GD VDQWXDULR PXOWLSOR GHGLFDWR DG $WHQBURS\GRVBLARQKW -PPEHLOFK G DO $HOMRVEBMODQLGHD (FD\
PLWLFL FRPH &HFURSH /$ /2**$ '(//( &$5,$7,", ODWHUDOH g VRUBHR/SNDDE&D VBRL¥WD WO HHAPDQODLGHD SURWHWWULFH GHL |
OH &DULDWLGL DO SRVWR GHOOH FRORQQH 4XHVWH AJXUH UDBSOHMMQUWMD Y B QRH D M RS HRGEHDMMDH FRMAWWj GL &DULD LQ
3HORSRQHVR FRQGDQQDWH D SRUWDUH LO SHVR GHO WHPSLR FRPH $XQEJWRW HVIPW HUHDL BLHRWY B - B OXaHD X\DL 8 8 6 L GIRWR HFQ W W j
FRQ L 3HUVLDQL L 3523,/(, QRQ VRQR XQD SDUWH GHO 3DUWHQRQHKFDY BRDW LI K UWPRIGIRX®- IQXRMRY V R VRRRHPXP 6Q WDEBHQ]H FRH!
LQ PDUPR GHOO-$FURSROL GL $WHQH VLWXDWL VXO ODWR RFFUGHYW R GH RAHHVYR ERCEWDX U BORJH W B/DUA W XGIDEHD @ONFH. W R QLW
OQHVLNOH H FRVWUXLWL WUD LO H D& QRQ IXURQR PDL FRO®BGHRWQDNWU YD FLIROMD GLHW OB GLARB QLR GWOOQPHIQW U WH SUHV VH
GHO 3HORSRQQHVR 20WUH HVVHUH OD SRUWD GL DFFHVVR SULQFLSIGOH , B¥FA¥BQR LX®H OROU WEH YYD SRUWHFEHIPRQIQDBUIL IDQ
$WWUDYHUVR TXHVWR LQJUHVVR WUDQVLWDYDQR OH VROHQQL SBRWIRV\WRUIRQLIUHBRJ XKV & X RD RV WIUXVR\Y & DDV RX GFER & ¥ PIIS MF R US HHL
VWXSLUH L YLVLWDWRUL H FHOHEUDUH OD SRWHQ]D H OD UDIAQ D %®\)DHEID® ® D USBH.PRIFUDL A B DDY\WP HHIQ WM V B U HO QFFROUCS- R &W Q WW R © E DI
FRVWLWXLWR GD GXH DPSL YHVWLEROL H SUHVHQWDYD PDHVWRVH ODFRQIBWHGHRQYERD RIQIX¥HOGRBLEKH PRLUOND QD YHDWRF i HQHW E B
LO VRIAWWR GHO SDVVDJJLR LQWHUQR HUD VRUUHWWR GD HOHJD®RLRFRRORKQYQHHUIRR. QRIFW HF G LRFSARHY \WUHD F ® HG X2HU BHRHH GH(QX B DR OQF
QRUG RVSLWDYDQR OD SLQDFRWHFD PHQWUH D VXG HUD SLe SLFFRO2$BL R REYL UQMDOLROK LDULKE IOR MSDLVRRVDPEDR & HODHFR QR I

WHPSLHWWR GL $WHQD 1LNH XWLOL]]D XQD OLQJXD UDIAQDWD H SUHFLVD
,O SBDUWHQRQH gq O-DQWLFR WHPSLR GRULFR VLWXDWR VXO®OECRROLQYDLGHR ODIFRIRISROID GL 2$WIPHQH LORYRHMDWRIO SUI
LOWHUDPHQWH LQ PDUPR ELDQFR WUD LO H LO D & |IX YROXOXRYGHD BRAWNRGHROLWLFR D XIXSWHRHOHEUDUH

OD YLWWRULD VXL 3HUVLDQL H GHGLFDWR DOOD GHD $WHQD VLPBRBERLEHROQDLURIDDGRIQID H ®HL $SRWHEBH SHODRFDWMW |ULVSHYV
/HLQYDVLRQL SHUVLDQH GHOOD *UHFLD QRWH FRPH JXHUUH SHUN L®D i? RAULDWOYR D X HXNRWMHLD SHOU GHG& FBIUMYL DO & PRKUH DOOD
YLGHUR OH 3ROHLV FLWWj JUHFKH UHVLVWHUH FRQ VXFFHVVR DOO: HWID®WYDRQHDG HOXQ , P RNUR B FIXWHW H QGILLYGLHY B XWARRILMD B GRU D\
QHOOD VDOYH]]ID GHOO:-LQGLSHQGHQ]D HOOHQLFD 4XHVWL HYHQWHL BRIRXQ MW VRDQ & ODWIDRH @\W H HG R FRRIFSQ W D R/E LQ MAVOLH R/ \8 B U(
GL (URGRWR (URGRWR GL $OLFDUQDVVR D & 2 D & VHJQDIXRXR O - VY H]JQ R UGHHOHKDI B MW IGC RRDRTEHQIODH FRRQRWHFHQ]H RFF XC
&ODVVLFD JUHFD /D 6LELOOD &XPDQD H L ERVFKL GHOO:-$YHUQR OD YHU
3DXVRQLD LO 3HULHJHWD 6XO0O-$FURSROL GL $WHQH (FDWH YUHIAFRDQ WHDQWU B/ © LQHIL GIURH QIO RHIOBRBBRBL®HQO /OQWXBH GRY
SUHVHQ]D q OHJDWD DOOD AJXUD GL (SLS\UJLGLD FROHL FKH VWD N XQJ®DDVRURIHH WL PO FXO W R FGHOMI JH 6 HOUR- W § W WRKLLAMj GHHI
SRUWH VSHVVR UDSSUHVHQWDWD FRQ WUH FRUSL R WUH WHVWHGLVSHUGHYD ,0 YDWLFLQLR g XQD SUHGL]JLRQH R SURIH]LD C
3DXVRQLD LO 3HULHJHWD GHO ,, VHFROR GRSR &ULVWR q O:-DXWRWH YGAHIDIHRQHJIJFYVRIBWOPD RUSTAUWLBRODHHHYU W Y*HHIO G Q GOR V
/"RSHUD ¢ FRQVLGHUDWD OD SULPD JXLGD WXULVWLFD GHOOD VWRULO 7DX@\WD RA QIR @O@RR.L VWREOQR FLRP SLIROV WIDU B/ U RQL E QLO X R JR
2JQL OLEUR GHVFULYH PLQX]LRVDPHQWH SDUWHQGR GDOO:-$WWLNDWXWMW®RHV FSW W 5 ®L $FERHS H GUHHUW XW DR R 6 RBHIO RSRQRI\GRL DL J L
%HR]LD OD )RFLGH XQLVFH OD WRSRJUDAD DOOD PLWRORJLD DOFRPPHFDRUW DDRF B8 B RHHVYGIH N WWRDMWL WFEFRQKA VEW Y L&D W H XV H HEk
3DXVRQLD QHL VXRL VFULWWL GHVFULYH (FDWH SULQFLSDOPHQWH SYBU3KO UAXIRODD S W Q/MRV K VX R VWQLFKAL FIR A-H Q%IHIDYOLGPH @ LLYD |
L OXRJKL VDFUL 6RWWROLQHD FKH IX OR VFXOWRUH $ONDPHQHVOQIEO D D/ MHIFRW & DG P OWT RGIHCD 9OWMARIOR 0D UFR G GQHRR XFDQR
UDSSUHVHQWDUH OD GHD FRQ WUH FRUSL XQLWL FRQ O-RSHUD QGRWQK IFRPHH (URDW U D(BELFD PP IQGLHD O/R W WMHW B RD G HWWWH.@QHR @HRD X V [
SUHVVL GHO WHPSLR GL $WHQD 1LNH VXOO:-$FURSROL $ (JLQD GHWRBWHINYH WP DWWDL LD FR?EDXVQQXDWPBYGARBRUAMHVDUBODW XUD
GHD OHQJLRQD LQROWUH FKH YHQLYD DWWULEXLWD XQ-RSHUD OLHGRBRIBRPEHRWD GDOOR VFXOWRUH OLURQH
$ 6LFLRQH H $UJR GHVFULYH WHPSOL H 6DQWXDUL GRYH OD GHD YHHRPORQRUOIWPRH ¢y DSIOWVLRQWDWQ GH) AFRHULHRWHHAORVF

PLVWHULFKH AORVRIR 30RWLQR G & 4XHVWD GRWWULQD UHLQWH!
$ONDPHQHY DOOLHYR GL )LGLD q VWDWR XQR VFXOWRUH JUHPRVDMWDFR VEWWLW RD@PHO GR FHFRQGR 6 BWXGMX YDV B HRORR Q
D & 3HU OHGHD QHOO -$QWLFD *UHFLD VL LQWHQGH XQD GHOO

E VWDWR XQR GHL SLe LPSRUWDQWL DUWLVWL GHO SHULRGR FODWWPRUQYRWR SDIO@AL KPEPH I/ KV B R P H GO OWHYLIRVAD HFPDX® & GHR
FHOHEUH VFXOWRUH )LGLD 30LQLR LO YHFFKLR OR GHAQLVFH DWH@GHD/VH OEGWUEBFQRISEVDD6ZED (RD6XRGPKIRGARARPHOAWDREH E
HQFLFORSHGLD VWRULFD EL]DQWLQD GHO ; VHFROR OR ULWLHQHGRUOHLKQDRLE @D GRWRQI G P DHPQR VDF DXGRWHVE D RBISHFD W\
FULVRHOHIDQWLQH LQ EURQ]JR H LQ PDUPR 6FXOWXUH UHDOL]]DWH FPRQGDDQ CBEWHIQHLDOHW WHFQUFD GH®O&D GWULFD *dJ NWIMLIDWHK H O
XQLYD O-XVR GL RUR R FU\VRV H HOHSKDV DYRULR FODVVLFD

$WKHQD 1LNH 1HOOD PLWRORJLD JUHFD LO UDSSRUWR WUD ®WYOH BIGL BMNH QGIHG XGBDQOH 90 VMW R WGLHO Gy BURDEMR OBRWDHP R F L



AJXUH LQ PRYLPHQWR H SHU TXDQWR FL ULJXDUGD O-HSRFD GL FERBMWIWVVMLRD K KH A Q- DUMPURLUGS BKMW D K REBP B QGHD L@ FWHLV P D
)X LO SULQFLSDOH FROODERUDWRUH H DPLFR LQWLPR GHOOR VWD®L\DWDW3IHRWILAF QR WRHIQRHDQRP LD BW B R'SRRY 0 DQRRALUQNGH G @I R
DUWLVWLFR GHOOD ULFRVWUX]LRQH GHOO:-$FURSROL ODVFLDQGROXQ: -UIPRSURQWPPHQGE R OHN\NEH.OHL VR GO VWLV R B LDX LG3HONR DEDV |
PRQGLDOH JXLGDUH OH IRU]JH JUHFKH FRDOL]]IDWH

J)LGLD GLYHQQH OHJIJHQGDULR SHU OD VXD PDHVWULD EHOOH SURBROQHLARX VHHONH G HKWROQDIRPE QWED XKRP SR BV GEDLDNVHHRQ DHD G |
"FULVRHOHIDQWLQDu IDWWD GL IRJOL G-RUR SHU OH YHVWL H DYRRPRQ@HERKEBDDSHUQOHUR JLj GHL AJOL PDVFKL YLYL SHU JDUD
)X LO GLUHWWRUH JHQHUDOH GHO FDQWLHUH H LGHz O-LQWHUR D,SSBRQWRQGHRRWD WIL DRV B/HY \8 B DV HSIRVOQHR G H D O H] [DHUGPR & LIOL

LOWHUQL L IURQWRQL H OH PHWRSH DQQXOODUH OD VFKLDFFLDQWH VXSHULRULWj] QXPHULFD SHU
,GHz O-$WHQD 3DUWKHQRYVY XQD FRORVVDOH VWDWXD FULVRHOHIDIHVULQRH OMRI @ O WAJH | R PJHHWIUULH RAUH. JE QDRD D P H QAURIP LFQRLO DR RA/DF
DOO-LQWHUQR GHO 3DUWHQRQH FRUSL G-gqOLWH GHJOL LPPRUWDOL

JHFH FRVWUXLUH OR =HXV GL 20LPSLD XQ:-LPSRQHQWH VWDWXD ,®@HWHWHRGHRIUQEHLO LWED& VW R3IH 0 U HFRW IABKLW\HWWRIIMHQ z DL
QHOO-HOHQFR GHOOH VHWWH PHUDYLJOLH GHO PRQGR DQWLFR &RVYMWQYPWKILYEXGEFHBEB O WEWWUWLIDWIOQGLRVL PRQXPHQWL EURQ]HL
VLWXDWL DOO-DSHUWR VXOO:-$FURSROL GL $WHQH &RQVDSHYROH GL HVVHUH DFFHUFKLDWR /HRQLGD FRQJHGz
3HU YLD GHO VXR LPPHQVR VXFFHVVR AQu YLWWLPD GL SHUVHFX]LYRYW SR®H W L¥ WK WGD VAROWH GHALE@BNHFD GL IFHUGHOH LEKSDV\
OR DFFXVDURQR IDOVDPHQWH GL DYHU UXEDWR SDUWH GHOO-RUR7TBHMQILQDWR DOOD VWDWXD GL $WHQD FDXVDQGRQH O-HVL(
R OD PRUWH LQ FDUFHUH /IHRQLGD FDGGH QHO FXOPLQH GHL FRPEDWWLPHQWL L VXI
$ 20LPSLD JOL DUFKHRORJL QHOOD VHFRQGD PHWj GHO QRYHFH Q@R KKIDWLP R XRPRYIYWRHQGRVIVIIAGHQVODERO WW READLROG HO B R
VFEXOWRUH 7UD JOL VFDYL VRQR HPHUVL JOL VWDPSL LQ WHUUDFRWWWIDRIKOWIUBSHW PR GRIWOROVDRINMLYWHR W IHMEIX KD WU R RGH @GQ RD
=HXV H LQHUHQWL VFDUWL GL ODYRUD]JLRQH IUD L TXDOL XQR VWUWXWHWWRNEDSODYBHRIFR Y XQVLREFRDVYRQIH JARPHRMHRWAHF KL L
"$SSDUWHQJR D )LGLDp H XQ SLFFROR ERFFDOH GL FHUDPLFD QHU®DUR ARD/PWPHD WIQ FRD\QIRYIX /X DXAVDOLH] DWRROHUIEGGBPBERW DO L
IRQGR GHOOD WD]]D g LQFLVD FKLDUDPHQWH XQD VFULWWD LQ FDUPMPEHQL PDONFK LD QYWQEXD QRKBQ G RRXVB QMW LF IGH & © HQIDAFAD) O L
OHWWHUDOPHQWH "VRQR GL )LGLDu AVLFL FRVWDQWL VFDUVD QXWULJLRQH SHU DELWXDUH D UX
OD SLWWXUD YDVFRODUH OH UDIAIJXUD]LRQL GL (FDWH JLXQWMH SAHURE U QR LV V¥ FBSRS\OMXNDY DF B ULRJIFAD VORQR. UDXUHQGR L FL
ULVSHWWR DOOD VFXOWXUD 6X SLWWXUD OD GHD YLHQH PRVWUDWDVVYNM®KNSHPHD LRL UDYPDD X B@RP ¥RYH R B DOHXQRQRJOUDORDPWUD L
1HOO-DQWLFR PRQGR JUHFR OD SLWWXUD PXUDOH g DQGDWD TXDRW W& W EHW\LRHHWBODHHUGHKIWRID H/H UDIAJXUD]JLRQL SL-
LPSRUWDQWL GHOOD GHD (FDWH FL VRQR JLXQWHHQHWWUHDYRVVR OD S/ILWMWXJIRD ¥DMFRPQWWURR YDWILMODOWRUH D FXL OD WUDGL]L
/H SULQFLSDOL WHVWLPRQLDQ]JH DUFKHRORJLFKH H DUWLVWLFKHHQ@ERPXWRVYR GHOO-DQWLFD 6SDUWD QRWR FRPH *UDQGH 5H\
1HL YDVL JUHFL (FDWH HUD JHQHUDOPHQWH GLSLQWD VLD FRPH X@&D BEYRUHERE H KUHL FFDPOPQ Q] DD MKRH OMH SR @ DVFW H DOUUHBRUHP D QGROD L
GXH WRUFH ADPPHJJLDQWL /D ULIRUPD VRFLDOH HG (FRQRPLFD SHU HOLPLQDUH OD FRU
9DVR GL 3HUVHIRQH D& VFHQD GL $QRGRV VX FUDWHUH DOQWLGEIRFDIHL QXPHURVL FUDWHUL FODVVLFL (FDWH ¢
UDIAJXUDWD FRQ WRUFH PHQWUH JXLGD R DFFRJOLH 3HUVHIRQH GLSOWRWQRQFEDGEDOQAIWHIUUH UH GLVWULEXu LO WHUULWRU
9DVR GL (UDFOH LQ XQD IDPRVD UDIAJXUD]JLRQH FKH PRVWUD (UDFIO} PH GW UEIL WSDWALIQDNVEHUEBRGR QRO GXWRVXIAFLHQW
LQIHUL (FDWH g GLSLQWD LQ DELWL GD FDFFLDWULFH FRQ JRQQHEGQHMD FKRUWR HRV W ERDOLO XWRWEIHPRMIHWHO B -WB R AH G 63 H VN
g DVVRFLDWD R FRQIXVD FRQ $UWHPLGH SHU YLD GHOO-DEELJOLDRMHHUQWRSULYH GL YDORUH FRPPHUFLDOH DOO-HVWHUR 6FRUD
/[-+\GULD GHO %ULWLVK OXVHXP D & XQ YDVR D AJXUH QHUH/BHWVW LWHFRB R LDS&K OG WYLIFKHD GBI OF PHWWDWR]DRQH VSDUWDQD
FXOWR HOHXVLQR q ULWUDWWD LQ SLHISBAFRR® XQDPWQRLFD OXQJD/IHVWH FXH MWIVWSR FIHHUAELODQFLDUH L SRWHUL
/D /JHFK\WRV GL $WHQH YDVL FRQ VFHQH GL RIIHUWD LQ FXL (FDWH® BRKLDD 10D SRWHU N LHP\ERRFORVEMR N XPR. OXWDBHGH WX IDGAGD W |
HVLIQRUD GHOOD QRWWH 'KHUXVLD XQ FRQVLJOLR FRPSRVW GD GXH UH H GD DQ]LD!
/D .\OL[ DWWLFD GHO 3LWWRUH GL NOHLERORYV D & 8Q-RSHUMBIALXHX QBHWHDSER WHQLUEXDDWIKEDO PRQGR DUFDLFR
FKH UDIAJXUD OD GHD $SHOOD O-DVVHPEOHD GL WXWWL L FLWWDGLQL VROGDWL
,O FHOHEUH IUHJLR GHOO-DOWDUH GL 3HUJDPR VL WURYD DO*RXNVKXRLDUFHKYHY DGR IODFRRD GLUIR PHUOLQR FKH SRUWD LO VXR
QRPH /XQJR EHQ PHWUL VFROSLWR VX SDQQHOOL DOWL FHQWUPNWRU L6 KFEBUVKY DRHEWH EPQVHREHOQWLEHWWLPLWDUH XO\
FLDVFXQR UDSSUHVHQWD OD PLWLFD EDWWDJOLD FRQGRWWD GPFRORBHILRLGLW jP G HIOWNDOMPLS R CFHRWQW/IU B QQ XD O BRMQW H \F\RHQU D P
PRVWUXRVL AJOL GHO &LHOR H GHOOD 7HUUD FKH DYHYDQR RVDWR® YRI5 DR @ HO 3 MRIKWD Q0. W FE U FR ¥ VD & DVQUG E XO\I B VD Q Q/\R UDRGEXD
GLPRUD GLYLQD 1HO IUHJLR HVW VL LQWUDYHGH VHFRQGR JOL VWR®IDROH REECAHDWRDWB FRQ WROWWLDLH] VFEXBRL ARSDNMVWR. D W
&OL]JLR D VLQLVWUD H $UWHPLGH GHYRWL DOOR VWDWR , UDJD]]JL YHQLYDQR DOORQWDQDWL
/IHRQLGD , ¢ VWDWR LO FHOHEUH UH GHOOD GLQDVWLD GHJOXELMDGR ¥X&H YR T¥G G HWMHWE P WRW\RS A VMFIRQR PQIDQ /D U H
OHJJHQGDULD EDWWDJOLD GHOOH 7HUPRSLOL QHO D& GLYHQWDQGR O-HPEOHPD HVWHUQR GHO VDFULAFLR H
GHOO-HURLVPR PLOLWDUH
IDWR LQWRUQR DO D& /HRQLGD HUD LO WHU]JR AJOLR GHO UH $QDVVDQGULGH ,, 1RQ HVVHQGR LO SULPRJHQLWR
/HRQLGD GRYHWWH VXSHUDUH LO GXUR DGGHVWUDPHQWR PLOLWDUH ULVHUYDWR DL QRUPDOL VSDUWLDWL XQ-HVSHULHQ]D
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