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3)XRFKYLFLQLD H IDPLJOLD FRQVRUWLOH DJOL LQ

$JOL RFFKL GHO QRWDELOH YHQH]LDQR *LRYDQQL GD /H]]
LQ7HUUD GH IHIR®QD VWLPD FDWDVWDOH GL PDVVLPD QHFI
6HUHQLVVLPD SUREDELOPHQWH DO ¢QH GL ULTXDQWL¢FDUF
VXGGLWH VSDUVH SHU OD GLVWHVD WHUUDIHUPD EUHVFLDQI
GY,VHR DSSDUYH GL VFDUVD ULOHYDQ]D HFRQRPLFD H GL I
PRGHVWLVVLPR ULFDYR LQIDWWL L EHQL LPPRELOL H FLQTX
WUH GHOOH TXDOL GL SLFFROD QRELOW] 3HU LO UHVWR JH
SRFKH XQLWj DL  PXOLQL G LV RSRILN OHD DFIK\HH GHI QDY) B @ WRRO
IRUQR IXVRULR LQ FRPSDUWHFLSD]LRQH PXOLQL H IRUQR Ft

PD OR GHGXFLDPR GD DOWUH IRQWL DQFKH L ODYRUDQWL
DOOD SURGX]LRQH GL FDUERQH QHL ERVFKL DQFRUD PLQRL
PHUFDQ]LH DOWUD DWWLYLWj FHUWDPHQWH LQ DWWR GHO V
TXDQWR DWWLHQH OfHFRQRPLD HG LO ODYRUR QHOOD VRPPI
DOFXQD PHQ]JLRQH GL WRUFKL R PDFLQH GYROLR FHUWDPHQ
FKH VHFRODUH DWWLYLWj GL FROWXUD OXQJR LO 6HELQR

4XHVWD SLFFROD FRPXQLWj FRVu VFDUVDPHQWH GHJQD
FRPH VL GLFHY®HDDXRAUDXWLR§ PDVFKL DGXOWL EXRQL DOOH

/R VIXDUGR HVWLPDWRUH GHO IXQ]JLRQDULR SHUz GLVFL
PHUFDQWLOH GHOOH WHUUH PDURQHVL

3RSUD OD 7THUUD YL VRQR PRQWL DOWL FRQ ERVFKL LQ SL
GL YDOXWD OH %RVFKLYH GHY VFXGL TXDWWUR HW OH DUUD
VRODPHQWH SLz WUD OL %RVFKL HW WHUUHQL FKH VL FR

1RELOW] H ULOHYDQ]D VRFLDOH VRQR VWUHWWDPHQWH
WHUUH SLe IHUWLGDW B UHDW LMBAR@RVID OWUL GRFXPHQWL VX
SUHPLQHQWL L QRELOL EUHVFLDQL $PLFL (UBULQFWEDQLH C
*XDULQL H L &DULVWLD OD VHFRQGD VLFXUDPHQWH GHVLJQD
SHUFHQWXDOPHQWH VFDUVH OH WHUUH GL YDORUH SRFKI
SUHPLQHQWL QRELOL R FRQWDGLQH FKH VLDQR

$QFRUD SL+ VRPPDULD OD YDOXWD]JLRQH GHO GD /H]]H QI
DQLPDOL GD VRPD FLRqg EXRL H FDYDOOL FKH HJOL VWLPD U
PHQWUH WUDVFXUD GHO WXWWR OfDOOHYDPHQWR GL DOWUL
VLFXUDPHQWH GL JUDQGH ULOLHYR LQ XQD HFRQRPLD FRQW
DXWRVXI¢(FLHQWH LQ WXWWR IXRUFKp SHU OH JUDQDJOLH HC
DQFKH PROWR GRSR LO GDOOH 5HOD]LRQLOGHLI B WRNHRQUL F
LQ FKLXVXUD GHOOH DQQRWD]LRQL VX ODURQH DOOD SUHV
FDU®SMU LO WUDVSRUWR XQD PLVXUD JURVVRODQD JLj SUF

SRWUHEEH DOOXGHUH LPSOLFLWDPHQWH DOOYDWWLYLW|

.0 &DWDVWLFR %UHVFLDQR GL *LRYDQQL GD /H]]H QHOOT(
VWDPSD DQDVWDWLFD %UHVFLD ss U

,O0 SLz FRUULVSRQGH D PT 8QD VRWWRPLVXUD ORFDOH VHPSL
g OD WDYROD SDUL D PT 3HU IDUH XQ HWWDUR FL YRJOLRQR GX

,O0 &DWDVWLFR %UHVFLDQR BUWLRBYDQQL GD /H]]H

8HOD]LRQL GHL 5GHWWRUL YHQHWL LQ 7THUUDIHURDOBRWHVWDUQD
DOFXQH GHOOH TXDOL OD UHOD]JLRQH GHO 5HWWRUH FROOHJD JLXV
DOOYDOWHUD]LRQH GHL ORUR SUH]]JL VXO PHUFDWR DOOD TXDOH V
FDOPLHUH &RVu DG HV LO 5HWWRUH %DUWRORPHR *UDGHQLJR S



XQ PHVWLHUH DFFHUWDWR DOWURYH SHU OR VWHVVR SHULRGR LQ FRQWRMRMHQWRFERHFRQ@RPREQLILRQH GHO GD /H]]H OD FRPXQLWj
DQDORJKL DQLPHRVVH IRUPDWD GD QXFOHL IDPLJOLDUL FKH RFFXSD"
3RWUHEEH VRUSUHQGHUH FKH LQ XQD FRPXQLW] FRVu SLFFROD H WXDWR GH®FMPRUR GHOOH IUD]JLRQL H GHOOH FRQWUDGH 6|
SROLWLFDPHQWH HG HFRQRPLFDPHQWH LUULOHYDQWH SHU 9HQH]LD OYRUJD QLQPOADORIQH FRIPOQDWD LAHGLDPHQWH FRPSRVWL GD SHUVR
DSSDLD LQYHFH VROLGD HG DXWRUHYROH VHFRQGR OD SL. ORQWDQD WUDGLDERQH DBOBHUPALQIHSDGHH H L GXH ¢JOL PDJJLRUL PDVFKL
&RPXQBRRXQLWJUDPER OD VLQWHVL FKH QH ID LO GD /H]]H FXL DOPHQR XQR PDJJLRUHQQH FKH KD DVVXQWR LO UXROR
30 FRPPXQ IDY WUH 6LQGLFL FKH JRYHUQDQR OD 7HUUD ODVVDUR FKH VFRIGHK CHWHBBEEHHMHUWDQWR IRUPDWD GD SDGUH PDGUH DOP
LO 1IRGDUR FKH WLHQ FRQWR EDOORWDWL GDOOD YLFLQLD HW FRVuU DQFR XQ@&ROVARHL FEH FMKXWWOPKQORXRDR IHPPLQD R LQ DOWHUQDW
TXDOFKH SRFR GL VDODULR GD DOPHQR XQ PHPEUR HVWHUQR DFTXLVLWR GDOOD IDPLJO
6LQGDFR PDVVDUR QRWDLR H FRQVROH OD SULPD H OfXOWLPD ¢J¥XWVGID@WHERRFKH UDUD SUHVVR OH IDPLJOLH GL DQWLFR U
HPLQHQWHPHQWH SROLWLFR LQ QXPHUR YDULDELOH PRGHVWDPHQWH ULFRPASRQRPWHKSIHUYUXVWRPERFOHR DELWD RUD XQD VXD FDVD Et
SUHVWDWR DOOD FRPXQLWj PD QHO FDVR GHO PDVVDUR FRPH YHGUHPR PRRID XY@ LQSH GREXQH DG DOWUL QXFOHL IDPLJOLDUL GHOOD \
SHUFHQWXDOH SHU OfLPSHJQR HG L ULVFKL LQ VROLGR FKH FRUUHYD SHUVRQDORKGWHYWRRR PROWLSOLFDUVL QHJOL DWWL SXEEOL
TXDWWUR FDULFKH VWDELOL GHO &RPXQH UXUDOH TXL GHO WXWWR LGHQWLHFDWRQVRIQ/ DIDP &KL B H@LDN HVKWHL PR G H O H QHL /LEUL GHOOD
g LQ VRVWDQ]D OYDVVHPEOHD HOHWWLYD H GHOLEHUDWLYD SUHVHQWDQGRWIRQINUPGLG IE K™D MDUDRURDPD]LRQH SURIRQGD GHOOYJRUJDQL
SROLWLFD RULJLQDULD DOOD TXDOH VL HUD DQGDWR DFFRUGDQGR LO &RPXQH YUNLIDINIH QE D P& (YR FORRIDRV S WDWD D PDWXUD]LRQH GHO ;9,
QDVFLWD FRQVHJXHQ]H GHOOD SHVWH GHO
/H PRGHVWH PD LQGLVSHQVDELOL HQWUDWH FRPXQLWDULH FKH GHULYDQRQDQERDFOAWHRQH DFFHWWDELOH DOOH LQFHUWH]]H DW
GDOOYJLQFDQWR DQQXDOH GHL ERVFKL FRP X QD0 [ERDPRRQWWDIQR D GXFDWL QPOUDCRH PDURQHVH DJOL LQLJL GHO ;9,, NHRFREHROM D XAHROPRXID GW
SDJDQR OH JUDYH]]H GHO &RPPXQ’ FRPH L FHSSL RULJLQDUL GL IDPLJOLH FKH D TXHVWD DOWH]
/fRUJDQL]]D]JLRQH YLFLQLDOH LQ TXHVWR LQL]JLR GHO ;9,, VHFROR ¢ JLJj I GPRIOVDL SSRIFFEKWH H VFLVVH DVVXPHQGR OD FRQ¢JXUD]LRQ
VLFXUDPHQWH JLj DWWLYD DOOD ¢QH GHO ;9 VHFROR TXDQGR ODURQH QRQ UDMILXQHPSD GHO GD /H]]JH SHUz VRSUDYYLYHYD DQFRUD
DELWDQWL IDPLJOLDUL RULYREGRHWIERAPHIXHQWHPHQWH OD ORUR SDUWHF
,O GD /H]]H LQ DSHUWXUD GHOOD VXD QRWD DIIHUPD FKH L PDURQHYV D YWRR YD MFRDAYLWH OD SUHVHQ]DFDQLDXRKR EDHOQFEIH LGU IY W RH
LQIXRIKL Q ,mXRFMUD DQWLFDPHQWH OJDELWD]JLRQH GL IDPLJOLD FKH LQ TXPOSLRGWDDMLIOLH QXFOHDUL FRQWLQXDYHD@QRMX WS SIU EX/HIQLY
GHVLJQDYD OfLQWHUR JUXSSR IDPLJOLD 6H QH GHGXFH FKH LO GD /H]]H SHUWXMWWIQ G M MROOWX WWXMWWRL L *LJR ODQ MPRWWDL QLA DI IL § R O
GHOOfDQWLFD FDWHJRURPRBEUFUQWWRYDHGHO,: VHFROR SUREDELOPHQWH JBjXRFKL
LOQRSHUDQWH QHL IDWWL FL FRQVHJQD OfJLPPDJLQH GL XQD VWUXWWXUD IDPLJOUIDUHHY WHBISEHRKHOY HGGH O :9,, VHFROR H DQFRU SLe L VH
FLRq OD FRQYLYHQ]D GL DOPHQR GXH JHQHUD]JLRQL GHOOD VWHVVD GLVFHQGKB]DQDOKHHMDHHEENFFHVVLYDPHQWH FRQIHUPDQR TXHVWR
TXLQGL FRPSRVWD GD PHPEUL GL FXL PDVFKL DGXOWL DELOL DOOH DUPDR RWIMVHUDIPMR W HKRERUW PD® GOQHSDOHVHPHQWH D VWLUSL R
SDWHUIDHPGXIHDYJOL R DGGLULWWXUD WUH ¢JOL PDVFKL VH LO SDGUH q JLj PRUW®G RAMHGRRARM PBEHUL ULJRJOLRVL LO FXL FRIJQRPH QRQ FI
FRQFOXGHUH GL WURYDUFL LQ SUHVHQ]D GL XQD IDPLJOLD IRUPDWD GD GXH RUXIFSRV GERIGIHY MWD IG CQOMWEMDWLYR SOXUDOH GH *XHULQLV
H IRUVH DQFKH GD DOFXQL PHPEUL HVWHUQL DJJUHJDWL LQ IXQ]JLRQH VHUYHGH
0D VDSSLDPR GDOOYT(VWLPR GHO FKH SUHFHGH GXQTXH GL ROWUH XQ WXHOWMRORGR GL FRPSRUUH FRJQRPL QDVFRQGH XQD WUDI
LO &DWDVWLFR GHO GD /H]]JH GHOOD ULOHYD]LRQH GL EHQ FDVH FRUDDVERIQSHQVEIHWKDPLQDUH OD FRQ¢JXUD]LRQH RULJLQDULD
VRPPDULDPHQWH DOOH DELWD]JLRQL GL DOWUHWWDQWL QXFOHL IDPLJOLDUYHERQVUHBLODW L IGQ YHDQUIRQH VLFXUDPHQWH QXFOHDUH (VVR
H QHOOH VXH TXDWWUR IUDJLRQL %HQFKp GD TXHVWD VRPPD YDGDQR VRWMRSDWAW/] FRQWRALWEOH YDOH D GLUH D JUXSSL XPDQL DJJU
GHVWLQDWL DO ODYRUR FKH SXUH VRQR FHQVLWL PXOLQL IROOL IRUQR IX8BR/ARLRNHICRFXGOH WHUM N SVVHBQDWH LQ HWj LPSHULDOH URPDC(
HGL¢FDWH VX VXROL DJULFROL VIUXWWDWL FDVH GHO EHQH¢FLR SDUURFFKAMEDWH S®PFRRBOQIWR] SDOHQWHODUL D VWUXWWXUD FODQ
QXPHUR GHOOH FDVH GL DELWD]LRQH ULPDQH PROWR VXSHULRUH DOOH VHVVD®WH XRFIRVjGIQRRW FRRQWLQXD D SDUODUH LO GD /H]]H
GL TXHVWH FDVH EHQ VRQR GLVORFDWH QHL QXFOHL DELWDWL FLRGSBE®R FRURGRWWLOH XQD VRUWD GL FODQ IRUPDWR GD
H QHOOH VXH IUDJLRQL R FRQWUDGH PHQWUH OH UHVWDQWL VL TXDOL¢FDQRFPRIPDW LFDNVKHVEBNUMHD YLD VL ULFRQRVFRQR SHU XQD FRP
'L TXHOOH GLVORFDWH QHL QXFOHL XUEDQL VL SXz FHUWDPHQWH FRQJHWVSBXUWE DM LDKH GWRM HVE/IHRIRRILFD /D SUHSRVL]LRQH GL IDPLJ
HVVHUH WXWWH R GL DELWD]JLRQH R DG RFFXSD]JLRQH PLVWD GL DELWD]LR Q& HFG \DWDW L DP\WM Q BlY RGD WQ QR@L FR. DQWRIDWHRD QHVVXQ IRQ
PXOLQL IROOL VHJIKHULD HFF 6L SXz TXLQGL SLe FUHGLELOPHQWH FRQFOXGHUH FKH DO

&RVD FKH QRQ VL SXz SHUz QHSSXUH JHQHUDOFKEWWIRYEDRRBHI

6XOOTRULJLQH H OTRUGLQDPHQWR GHO MM O®LRHYRHF BREGRWR $QGUHD /RUHQ]L SUHVVR L /RQJREDUGL HG DRGHXQ JXNXGIS RULIPEWOH FRPSRVWR RYY
8QLYHUVLW] SRSRODUH GL 9DOFDPRQLFD 6HELQR D FDS 9 SDUHQWL DOOYTLQWHUQR ¢ H(@Q B OMRWALD QHRBBI®®D IDPLIJOLD GHC(
SULYDWD H GHIR®PR 6 WDWRBS $QFKH QHO PHULWR D TXHVWR

D 5REHUWR $QG WH/E LRUMB]ERBXFRW FDS



VWLUSH PD VHJQDOD OfDVVRFLDUVL GL XQ JUXSSR DOOYLQWHUQR GL XQD FRPXROQW)VGIGAWQRQIDEEPHVENWHQ]D VWRULFD FKH DSSDLRQR

XQD VSHFL{(FD VWUXWWXUD]LRQH HFRERPLFEWIRFLDQH, PFCQVNRIJJUHJIDWR LPSRUWDQ]D HFRQRPLFD H FKH TXLQGL DOODUJDQR H GL P

VWUHWWDPHQWH HWLPRORJLFR GL TXHVW{XOWLPR WHUPLQH FKH VHUYLYD IDPGHULBHQORWDFEFRO@RUIRFEEHWRFL SRL GDO GD /H]]JH 1H GR Gl

JRGHYDQR LQGLBFXPDRPHYWHUH YHQXWH LQ TXDOFKH PRGR QHOOD ORUR GLVSEDLEHOLMD]LRQH IDPLJOLDUH LQ ODWLQR QRWDULOH GH(

3SVRUWHV’ FRIJIQRPH VHFRQGR OYDFFHUWDPHQWR FRQGRWWR YRBPIOf(VV
$ TXHVWD EDVLODUH HG DUFDLFD VWUXXWWXOUD FREOMROMHNLEKH GH; QLUHPRBURSUL ULFRUUHQWL SLe GL XQD YROWD H OD VHJQDWXUD GC

VL DQGz SRL DI¢DQFDQGR OD 9LFLQLD OH FXL SULPH FRQVLVWHQWL WUDFFRRUOQWRPQLIR@RPIO ,; VHFROR

GHOOfYHUD YROJDUH H FKH LQ RYLBLQH I W FPRYRHUBNHSRGHR®LL 3

JUXSSL XPDQL UXUDOL H VWDQ]LDOL GL FXOWXUD RPRJHQHD FKH VL GLVWL@PBXRQ@ROPHU OTXVR LQGLYLVR

GL WHUUH H EHQL XQD YROWD GHPDQLDOL LPSHULDOL R UHJL WHUUH H EHQL ULPDVWL SRL DO PDUJLQH

GHOOYHFRQRPLD GXQTXH GL VFDUVR DSSUH]]DPHQWR /D IRUPD]JLRQH GHOOTLVWEWIWR YB3 BPWHYYLDPLIJOLH PDURQHVL SUHVHQWL QH

SHUGH QHOOTRVFXULWj] GHOOH GLQDPLFKH VRFLDOL GHL VHFROL FKH VHIJXLURQR GDSSUHVVR LO FUROOR

GHOOY,PSHUR URPDQR GY2FFLGHQWH D VHIQDWL GDOOfLQFRQWUR GL GXHGRH-¥pbOWWLLIX¥XHIPORWWL %DWWLVWD ULFRUUHQWH LC

URPDQD FRQ OD VXD RUJDQLY{PERRQHISTLBD D VY OHQTXHOOD GL %DWWLVWD $SROORQLR SURYLHQH GD 3DU]DQLFD HG q T

JHUPDQLFD FRQ OD VXD RUJDQL]]D]JLRQH VRFLDOH H PLOLWDUH HUUDERQGD H UD]]gWWiHRH ofkH *QHBLQL R *XHUULQL ULFRUUHQWH LQ

OXQJKL SHULRGL GL LQVHGLDPHQWR VXOOH WHUUH HYLGHQ]Lz OD FRPXQH D%%WHQWQ]%Q RDYEDYLFRHULQR ¢JOLR GL OHULWR ODVFLD

GHJOL XRPLISQUL PDEOAAWWUDYHUVR OTXVXMRUVWHR. R GHOLVHR \& HOOH 3 GH &DEELV &DEFLD XQD VROD ULFRUUHQ]D SHUJ

GHL ERVFKL H GHOOH IRUHVWH GHOOH UDGXUH GHOOH DFTXH H GHL SDVFR:QL.]QRQQF& TRPPH- WWWIRUPD]LRQWGD&RWHRG\LWCRH &D

DFFHVVR VROR JOL DSSDUWHQHQWL H SRL LJBONKIWWHUGLVFHQGHQWL R DVVLPLODW «GHO®D, *LIJROD =LJROD ODUFR $QWRQLR LQ SH

SULPD DYHYD SUHVR SRVVHVVR GL TXHVWL EHQL FRQ LO VXR LQVHGLDPHQWR NVIRDWULROKH & BRERD GEKFLXVHSSH 7RQLQR H )UDQFHVFR ¢JOL

TXHOOH GHO ,; VHFROR SRVVDQR HVVHUH ULWHQXWH OH SULPH WHVWLPRQLD)QJ#QQMQQQH\ZQMW@Q]%M\QQ\P\ND GH *LJROLV ,DFRSR ¢JOLR C

9LFLQLD QHL WHUULWRUL GL %HUJDPR H %UHVFLD GH )HQDUROLYV )HQDUROL GXH ULFRUUHQ]H SHUJ
/TLVWLWX]LRQH YLFLQLDOH FKH HUD GL SHU Vp XQ RUJDQLVPR FRQVXHWXGLQDHHRx| WwWMSR QG Wi ULFRUUHQ]H SHUJ
GXQTXH DG XQ JUXSSR VRFLDOH DOODUJDWR UHPRWDPHQWH IRQGDWR VXOOfTXVRs i RPFQWPUYLR SRIQRPH SRL VERPSDUVR ULFRUUHC
WHUUH H EHQL HFRQRPLFL LQGLYLVLELOL H VRVWDQ]JLDOPHQWH GL VXVVLVWHQID @&gRQg#® (FLX\pﬁX@HngLb\)IHV DOWUH YDULDQWL &D]]D GH &DF
XQ FDVR FKH QHJOL (VWLPL OD 9LFLQLD VLD GRIRXQQWWD D YROWH FRQ LO Wﬂ-i,i}:ﬂj.@q—bﬁl &S HUJ
HYLGHQWHPHQWH DYYHUWLWRRRROHOHPPD GLVWLQWR GD *DLD QRWDL PDURQHVL LOYDULDWR $OHVVLR H &U
/fLQVLHPH GL TXHVWL GXH DJJUHJDWL OD IDPLJOLD FODQLFD H OD 9LFLQLD DPEHGXH
RULJLQDULDPHQWH FRQVRUWLOL ¢Q GDO ;9, VHFWORKSUHQGHUj LO QRPH FROOHWMWLYBRRSLR *DgL -DQL GHULYDWR =DQRWWL" u
RULJLQDULL" GH %HUDUGLY %HUDUGL ULFRUUHQIH SJ
'DOOH SHUJDPHQH SDUURFFKLDOL GHO :9, VHFROR XQD FRPXQLWEIL G uauvyasLLy U(ytggét,j'\*,?,})HULSHUJULFRUUHQ]H SHU

PRYLPHQWR H =DUED =DUED ULFRUUHQ]D SHUJ

G
%RWWLV 0 ULFRUUHQ]H SHUJ
$OWUL GRFXPHQWL SUHFHGHQWL GL DOFXQL GHFHQQL OD VWLPD GHO GD /H]]H Lg é}(% Q@%‘%Q%\,HPSL ULERUUHQ]D SHUJ
BREN
HE oV
47 viL

DOOD SULPD PHWjGHO;Q,VHFRORRGL SRFR SRVWHULRUL LO SLe DQWLFR g GHO FI'QDQFKL ULFRUUHQ]D SHUJ
X
Yy
i

FL RIIURQR XQYLPPDJLQH GLYHUVD PHQR VWDWLFD HG DQFKH HFRQRPLFDPHQ ULV H ODWXUL  GXH ULFRUUHOJH <
\{_:WH%(P_'L GXH ULFRUUHQ]H SHUJ

BY¥tPHopyL ULFRUUHQ]D SHUJ

6L WUDWWD GL XQGLFL SHUJDPHQH DQFRUD FRQVHUYDWH SUHVVR Of$SUFKLY ﬁvW%VMQWR GHOOR VSRJOLR GHL FRJIQRPL IDF

GL TXHVWD SLFFROD FRPXQLWj VHELQD FKH QRQ TXHOOD IRUQLWDFL GDO GD /H]]H
TXRWLGLDQR VHJQDWD GD UDSSRUWL VRFLHWDUL H GD WUDI¢(FL GD DOOHDQJH ID

GL 0DURQWO ORUR VSRJOLR SRVVLDPR ULFDYDUH QRQ SRFKL FRIQRPL GkplPRkIQ4RoHQFR GHOOH IDPLJOLH PDUROQHVL FKH  DJJLX!
VHFROL VHJXHQWL SUHVHQWHUDQQR UDSSRUWL HFRQRPLF

HFRQRPLFKH GL FRQVHUYD]LRQH R LQFUHPHQWR GHL EHOQL G
EHQL GL FXL GLVSRQJRQR HG DQFKH FRQ OD FRPXQLWj O

5LVSHWWLYDPHQWH GHOOf H GHOOYf OHG&ILR H\RE if ORRERQEOWG UHD /RUHQ]L

D S

7UDVFULWWH GD 'DQRB®N LEPRGRI LD *OD FDWDORJD]LRQH GHOOH SHUJDPHQH GHO 6HELQR
OKHUJDPHQH GHOOJ$SUFKLYLR SDUWWRIEFXLDDKUED 0®YRQHIVLW]| &DWWROLFD GHO
6DFUR &XRUH 6HGH GL %UHVFLD )DFROW] GL /HWWHUH H ¢ORVR¢D D D UHODHRUH Y Y PRI WWHY VR Of $UFKLYLR 6WRULFR GHO &RPXQH GL 0DU

=DQQLQL




FRJQRPH GL IDPLJOLD DWWHVWDWR WDOYROWD LQ ODURQH QHL VHFROL D VAWXDQWDARDRRKH GGHJ RMUIK@WGD H FRPH ULVXOWHUj] DQFRUD S

GD =RQH SHUJ WXWWL L FRIQRPL HPHUVL GDOOH SHUJDPHQH SDUURFFKSHOLDWPRI@® WLFRUUHQWL
QHL GXH (VWLPL SUHVL TXL LQ ERIQ GHIOHED MIFQRQHD GHIO ;9,,,
VHFROR $WWL GL DIIUDQFDPHQWR GD OLYHOOL H FRQWUDWWL DJUDUI

,O YDORUH ULOHYDQWH GHOOH XQGLFL SHUJDPHQH SULYDWH GHOOYT$UFKLYLR SDUURFEFKLDOH
FRQVLVWH QHO UHVWLWXLUFL DOPHQR LQ SDUWH TXHOOR FKH SRVVLDPR LQGLYXEWIH ¥RPRQOAGA NLER L DWWL ULFKLDPD GD YLFLQR
GHL JUXSSL IDPLJOLDWQMLERQ RUEKBHBDYISSRQHYDQR FRQ XQD FHUWD VXROR GHL VHFROL SDVVDWL FDUDWWHULVWLFL GHO OHGLR
ODUJKH]]D GL FDVH WHUUH H GHQDUR ULFDYDWR GD YHQGLWH SHUPXWH FHgQIéWd)"LXYVH-O'?bV_SISP'z'W-\)O’LDWﬁLQd"FQLPRD SHUJ IRUPD GL FRQWUDW
LPPRELOL PD FKH DYHYDQR DQFKH GLUHWWDPHQWH D FKH IDUH FRQ OD JHVWERWHRSHR @XQIRFRPREQRL GHO GRPLQLR XWLOH GL XQ VXROR
FDUDWWHUL]]DWL GDOOYLQGLYLVLELOLWj SURSULD GHL SRVVHVVL YLFLQLDOECPFRER P GO WP PHRF*EYS$B GL PHUFDWR ,Q TXHVWD S
GRFXPHQWD]LRQH GHO ;9,,, VHFROR LQHUHQWH FLRg XQ SHULRGR LQ FXL ®@WUHURIB ALV c HIO{PWWHULVWLFEKH GHOOfHFRQRPLD G
SRULJLQRPELUDQQR OTDRXRNGLRUGHIGPWLRUGLQR QRUPDWLYR GHOOR 6WDWR YDYYLVDUH XQD DUFDLFD QRQFXUDQ]D GHO EHQH LPPRELOH |
YHQHWR SLe HYLGHQWH SHU LO IDWWR FKH OMDU S M|RL LFIH GXMD W@ HHQV,

,0 ULFRUVR DO QRWDLR GD SDUWH GL TXHVWH IDPLJOLH DYYLHQH SHU FHWPARMHGELWHESH R4 ¥pYRUS H VROR LQ SDUWH SUDWLYD
WHUJL SHU HUHGLW] H WUDQVD]LRQL DOOJLQWHUQR GHO QXFOHR IDPLJOLDUH 2 915 ’ ERP X .
SDWHUQR SHU DWWHVWDJLRQL GL VROYHQ]D DYYHQXWD VX FHQVL H OLYHOOQHQ%Q%% #tﬁfﬁ@-ﬁﬁt’o%‘g%@d—d"ﬂ SHUJ
GRWDOL DWWLQHQWL JLRYDQL GRQQH DQGDWH VSRVH AXHVWIDWWR QRWDULOH VWHVR QHOOD FDVD GL XQ *XHL
9D GD Vp FKH OD SRVVLELOLWj FKH TXDQWR HPHUJH GD TXHVWR OLPLV\/EQM,S@'\R,\)(@(&I\Hﬁ GhbRO q DOWUR FKH XQD FHVVLRQH HUHGLWDLU
GRFXPHQWL SRVVD DYHUH YDORUH JHQHUDOH g PROWR PRGHVWD DQFKH ZXE YPOH LRyDr }fsfbH ODVFLD XQD WHUUD LQ SDUWH DUDWL
OYDYYHUWHQ]D GL O0DUF %ORFK FKH VIFRQUWPKEQWH QRIG FRRIDWDL ¥R B R FROWUDGD GHOOD SROWD HG XQfDOWUD LQ FROQWUDGD %D JC

SHUJDPH@MWWDYLD TXHVWR YDORUH SRWUHEEH FUHVFHUH GL SHVR VSHFL(;(IJFBL BIﬂmLDEEH TXHVYWL JOL SDJDYD H LQ SL+ JOL GRQD XQ
PHQWH DO IDWWR FKH OH QRVWUH XQGLFL SHUJDPHQH PHWWRQR LQ OXFH QO¥yXQL IRQGDPHQWDOL

UDSSRUWL VRFLDOL HG HFRQRPLFL WUD VRJJHWWL DSSDUWHQHQWL D FHWL UXUDQ L SRS RRW Lo S XRYYHROH HUHGLWDULD YLHQH DWW

QRQ GL FRQWDGLQL QXOODWHQHQWL R HVSURSULDWL ,0 ULFRUVR DO QRWD R 5ls@ JXH Ls ¥ HFROE| QR CMROW-UBWAHL GDO ¢JOLR EHOHEFLDUL
SHU Vp XQ LQGL]LR GL DSSDUWHQHQ]D FHQVLWDULD VRFLDOPHQWH GLVWLQWéEDr%#\yMEX%WL iR

6LDPR FRVU PHVVL GL IURQWH D VRJJHWWL FKH QRQ VL DFFRQWHQWDQR GL IUXLUH GL EHQL PD
OL PHWWRQR LQ FLUFRODJLRQH IDQQR DIIDUL VLDPR LQ SUHVHQ]D GL FRQWUYRHA W] HFRQRPLFEVIIRQL GRWDOL SHUJ
SLHQDPHQWH FRQVDSHYROL GHO YDORUH PHUFDQWLOH GHL EHQL GL FXL GLVSRQJRQR

8QIDQDOLVL GHWWDJOLDWD GHOOD IDWWLVSHFLH HFRQRPLFD GL TXHVWL DWWORBPBWWULQRWIO ULQLDOMWELAKLDUD]LRQL GRWDOL ULFHY

VHIXHQWL ULVXOWDWL GHL WUH DWWL ULJXDUGDQR GRQQH EHQH ;FLDWH SUHFLVDF
DWWL GL FRPSUDYHQGLWD GL SH]]JH GL WHUUD SHUJ $QFKH OD SHUJDPHERDUW X GIRWLOD TXDOH %LWLQR GL &KLR
DWWL GL DIIUDQFDPHQWR GD OLYHOOL H FRQWUDWWL DJUDUL SHUJ VXD PRJOLH )LRUH GLFKLDUDQR GL DYHUH ULFHYXWR GD 0DU
FHVVLRQH GL EHQL SHU HUHGLWj SHUJ %HODVLLY GL ODURQH IRUVH IUDWHOOL GL )LRUH XQD FHU
GLFKLDUD]JLRQL H FHVVLRQL GRWDOL SHUJ GL XQD FDVD LQ 3RQ]DQR 6HPEUD FRQVHIJXHQWH D TXHVWD I
GLVSRVL]JLRQL WHVWDPHQWDULH SHUJ GHO GRFXPHQWR QRWDULOH %LWLQR LQYHVWD OD PRJOLH )I

'DL GRFXPHQWL HPHUJH FKLDUDPHQWH FKH g FRQVXHW.
2JQXQD GL TXHVWH IDWWLVSHFLH HFRQRPLFKH PHULWD TXDOFKH ULOLHYRSRVPHBL&R UDJID]]JH GD PDULWR DSSDUWHQHQWL D IDPLJOLF
UHQGLWH H FKH VRQR FROORFDWH VRWWR WXWHOD GHL PDV

$WWL GL FRPSUDYHQGLWD GL SH]]H GL WHUUD SHUJ SDGUH FRQ OD JUDWL¢FD GL XQD GRWDOH

'DOOH WUH SHUJDPHQH GL FRPSUDYHQGLWD HPHUJH FRQ FKLDUH]]D OD QbWXRWLWIRQAM WWHWIWDPHQWDULD SHUJ

GHO VXROR DJULFROR PDURQHVH JRUWHPHQWH FDUDWWHUL]]DWR GDOOD SUHVHQIDR GL SUDWR ERVFR

FDVWDJQHWR D WUDWWL GRPLQDWRVGDQVVEEGFH FLORHWRKWHSDOXGRVR /D"SHUJDPHQD GLHFL GHO IHEEUDLR SUHVHQWD OF

DGDWWR DG RVSLWDUH FROWXUH GL DYYLFHQGDPHQWR H PHUFDQWLOPH@N‘W%Q_W%S@%H WHRQLR GL %HUDUGR *LJROL XQ SURSI

SURSULH GHL WHUUHQL DUDWLYL /H SH]]JH GL WHUUD FROWLYDWH D YLWH RBRREPREL PR iy HF KR QYO OH QRVWUH SHUJDPHQH q JL|

SUHVHQWDQR DOWHUQDWLYH VLD DO SUDWR ERVFR VLD DOOYDUDWLYR VHPEUMRHEEOHORAK $LHVIWW RYRpHL ODUFR SQWRQLR  LQ IDYRU

PHWj GHO p HFRQRPLFDPHQWH DQFRUD SRFR DSSUH]]DWH GDWR FKH QHVURgﬁLGQBHMHWQJ%UFR $QWRQLR *LJROL q JUDYHPHQWH PDO
PRUWH SHUFKp OfTD\QW®RRERUFRBEDWARQUQBOOD FDVD GL UH



GHO WHVWDWRUH LQ 3RQ]JDQR FDVD LQ FREXEIWR@KGR 3WLHQH OHWWR" LQ *ODRQRWXGIL SXUH LVFULWWR QHOOf(VWLPR GL /RYHUH GRY}F
DQFKH SHUFKp FRQWLHQH OH GLVSRVL]JLRQL SHU OD VDOYH]]D GHOOD VXD DQR@PKH D ODURQH SHUFKp ROWUH D FDVD FRQ SHUWLQHC
3DUWH GHO VXR GHQDUR g GHVWLQDWD TXLQGL DOOD FHOHEUD]LRQH GL PHXQYHHVYWHRVILRPQH GL OLUWDYROH GD FXL ULFDYD DQQXDOPHC

SODQHWWH DOOD &KLHVD GL 6 3LHWUR H XQ GXFDWR LQ FHUD DOOD &KLHVR®@LYH QWRDYWXRWH,QROMQML H FUHGLWL SHU OLUH H ID F
$QWRQLR GLVSRQH FDULWOWHNMROLP HQ BBLEHOHRRGAMWRVULEXLWL LQ VHWWH ,O YDORUH FRPSOHVVLYR GHL VXRL WUDI¢{¢FL H GHOOH VXt
DQQL D 1DWDOH H D 3DVTXH DL SRYHUL GHO SDHVH , lTUDWHOOL $QGUH DI XRQUGIMF\HR/FIRRCOHDAV XUL SRVVHJJRQR

5LSDUWLVFH LO UHVWR GHL SURSUL EHQL PRELOL HG LPPRELOL WUD JOL WDODNEROHOGLVWHHOD H (EHQID SHU XQD VWUPW HBBBEQEHSYNROYWRSL
$JDWD OD ¢JOLD &DWHULQD OD QLSRWH 6LPRQD ¢JOLD GL VXR IUDWHOOR HBQUFROHORJIJ®PRIJGLHR UHH®RDGHO 'RVVR 'RVVL GD 6DOH 0ODUD!

FRIJQDWD FKH SXUH VL FKLDPD &DWHULQD GL WHUUD GD FXL ULFDYDQR OLYHOOL H GXH IROOL SHU FR
&XVLQL GHWWR &KULVLQL VL VHIJQDODQR FRQ WDYROH H

'DOOH SHUJDPHQH SULPH RVVHUYD]LRQL VXOOD IDPLJOLD UXUXQ8cB8HOD QDL &UHVVLQR SHU WDYROH H OLUH 6X \
VHFROR IUDWHOOL ,HURRQGE®B®IUGBOGLQR FKH ROWUH D WHUUH H ER\

IXFLQH H XQ IRUQR IXVRULR SHU OD ODYRUDJLRQH GHO IHUUF
'DJOL DWWL VRSUD HVFXVVL SRVVLDPR ULFDYDUH DOFXQH RVVHUYDILR®IOBILEODIHQHSRER DQFKH GL YLQR ULFDYDQGR GDO FRPSOF
DWWLQHQWL OH FRQGRWWH GHOOH IDPLJOLH PDURQHVL EHQHVWDQWL VLD DOODBRMWR LQWHUQR VLD QHL UDSSRUWL
FRQ VRJJHWWL HVWHUQL GHOOD FRPXQLWj H QRQ 0D DQFKH QHOOD OXRQWOIRKFRIWHLDPR FRQWULEXHQWL
4XHVWH IDPLJOLH SRVVHJJRQR VROLWDPHQWH L ORUR EHQL LQGLYLVDPHWIQWRQWDEWKG RKIHU WHUUH DO VROH R SHU PHUFDQIJLD F
QHO FDVR GHFLGDQR GL FHGHUQH LQ SDUWH L FRPSRQHQWL DGXOWL PDVFKHP)CXHUXWLY® SDRBIBINVLRQL 4XHVWIXOWLPR q LO FDVR GHI
VH DQFRUD YLYR HG L VXRL ¢JOL RSSXUH IUDWHOOL VH LO SDGUH q PRUVDRFXR D P W\ W \EH SWH SHQWRLPHQH SUHFHGHQWHPHQWH DQDO
DOOYDWWR QRWDULOH R FRQFHGRQR HVSOLFLWD GHOHJD DG XQR GL HVVL BRRWR QLRYEGAR WH GIDO G RDWIR H:FR Q \W RHEGSDIQ P K BJ WL BVUOLL =
FRQWHPSODWR QHOOD VHVWD SHUJDPHQD GHO VHWWHPEUH ULJXDUGDQWHRDO I DAHHQGA M Bl BR XVWDPHQWH UDSSUHVHQWDWL QHOOTY(V
SH]]D DUDWU¥ERWERR VWDOOD QHOOD UHPRWD FRQWUDGD GL 6DQWD 0DULD GRQODMH5RMHNVD OLUH SODQHWWH
,Q HVVR LO VLJ $QWRQLR ¢JOLR GL )LUPR GL ODURQH TXDVL FHUWDPHQWH L (G W LPRQOHMOQMDIGLYHUVL VRIJHWWL H IDPLJOLH L FXL F

SUHVHQWH QHOOfDWWR GHOOD SHUJLXUMHSURS BILRHIGH STEKHYNWDXEKR]]D 3 L FRQWUDHQWL R L WHVWLPRQL GHJOL DWWL GHOOH SHUJDP
DG SXUXP PXQGXP OLEHUXP IUDQFKXPLRW LH] SHREWWEA BORSREPELOLW,| *LJROD L &DJJL L %RQWHPSL L *LWWL
DO VLJ ODUFR $QWRQLR %HUDUGL GL ODURQH SUHVHQWH SHU WUDWWDUH DQFKH*RHURPH GBEDURYRIGRPH LO JUXSSR IDPLJOLDUH SLe HV
*LRYDQQL *LURODPR H 7TRQLQR LOQVHGLDWL VRSUDWWXWWR QHOOD IUDJLRQH GL 9HVWR 0DW
. ] UHQGLWH /RUHQJR H L VXRL IUDWHOOL SXUH GL 9HVWR ¢JO
&LWWDBIEBHRQWD QH@O T(VWLPR GHO GHO GHIXQWR ODUFR *XHUu *XHULQR L VHPSUH DELWDQW
0, =
,QGL]L SLe ¢WWL GHOOYRUJDQL]]DJLRQH VRFLR HFRQRPLFD GHOOD FRP qﬁk\'g/@{:q%%g@wﬁé%OR ()/c’CIJDIrI\gLDOGDLW.I—.i.R *XHURLEEQGSL;K/F\QNF?H(SLG}
FL IRUQLVFRQR JOL (VWLPL GHO H GHO DPEHGXH SXQWLJOLRVDPHO L ng/{s gvé*LR GL *XHUU *XHULOR L SXUH GL OHVW

PQQRRWDWL GD SREHUWR 3SUHGDOL *XHULQL GHOOD &RQWUDGD GHO *DOOR GL FXL GHC

1HO SULPR GHL GXH (VWLPL FRPSIDLWQFLRG [SHULDR@ WK H | el QURQH $ TXHVWH IDPLJOLH GL *XHULOL |
GLFKLDUDQR GL DYHUH EHQL QHO &RPXQH GL ODURQH PD FKH DELWDQR D°W|®%ﬁ§o%®%%ﬁ%§‘?ﬁ . PRGHVWH UHOGLWH *LDERPR HIUL
FLWWj %UHVFLD R DQFKH %HUJDPR FMQWRGMWRGGRDURQHRMLDUDQWL ° . " |
D WX WWL 30 L BB W FRQ XRMDOF KHEIOH UHQGH ORUR ... RQDWR *XHULQL SHU OL

* :
, EHQL FKH LO SULPR JUXSSR GL FRQWULEXHQWL SRVVLHGH QHO FRPXQH GE(%§5JBFJAP§F[§/®E%Q/W\%4V\?$(§]%Q(§VFTOO?—|EIISVOV\?V%VIXHII;SL(.?LSLQI-YVLIJ?%(E?Li
SDUL D OLUH D IXIRRDWV B HBOHO® D Y¥H U'H S®H L& R QOMIJGIL Q L HQGLWH *LJROD DSURQR FRQ 7RQL GL %HUQDUGR GL =
'XQTXH PHOPMMLWHWDBGYQRQJIRQR GL EHQL H ULVRUVH SDUL D OLUH SUR FD H GH *LjROL GHWWR %LQHOOR SHU H )UDQFHVFR
SFROQWDQLYMHFH GLVSRQIJRQR PHGLDPHQWH VROR SHU OLUH SUR FDSLWH , '38 D D.3RQ]D VWD LO SL-H'PRGHVWR YJHOLQF
XQD SLFFROD pOLWH GL SHUVRQH R IDPLJOLH 3SFLWWDGLQH" GLVSRQH GL J XDV |2f V\V)—% % OWUR &KLXGRQR LQ JORULD FR(
LQWHUH VRVWDQ]H VWLPDELOL SUHVHQWL VXO WHUULWRULR FRPXQDOH 4XH 1\1\0% b RB%\FU %DK L &ROSLDQR SHU
VSLHJDUH LO GLYDULR WUD L GXH GHELWL DFHFHUWWD/MGEIL GIDOON(VWLPR LQ V bH U L
XQD VRPPD GHO WXWWR WUDVFXUDELOH GL FLUFD OLUH SUR FDSLWH HG LQ FRPSOHVVLYH OLUH

SHUARQWD&®QQLVRPPD GD ULWHQHUVL LQYHFH FRVSLFXD GL OLUH SUR FDSLWH

7UD L B3FLWWDGLQL" DOFXQL FRQWULEXHQWL DEELHQWL VL FROORFDOR OHOCOb—VvFB5ODh
GHOOD ULFFKH]]D EHQ ROWUH OD PHGLD VHFRQGR WUD L SRVVLGHQWL1HpOMh EREDM W IWREIDEGHHL D *LDPEDWWLVWD FRPSDLRQR DOWUL TX

%HUQDUGLQR *LRYDQQL *LDFRPR H *LRYDQQL %DWWLVWD WXWWL
7UD L YLFROL ORYHUHVL SURVVLPL DO ODJR YH QH g DQFRUD RJJL

ODWHULDOH ¢QR DG RUD QRQ SXEEOLFDWR 5LQJUD]JLR Of$XWRUH SHU DYHUPHQH FR QHFMHIVY R IDIXR'RDOH SHU IRUQDFH



, &D]]L VL GLVWLQJXRQR FRQ 7RPDV &D]]D GHOOD &RQWUDGD GHOOD 3LD]]DB HRKIHD BBIQEM FILBPDLRQFHOOL GD /RYHUH WXWWL IRUHVWLHUL

. GL UHQGLWH LPPRELOLDUL SLe .. GL PHUFDQ]LD SUREDELOPHQWH GHGILYDWRQ@DOOD YHQGLWD
GHOOYTROLR FKH SURGXFH SRLFKp SRVVLHGH XQ WRUFKLR (PHUJRQR LQ TXHVWR JUESBRGEIVORGWHBRHWHGHOOH WHUUH VHIQDODWD QHOOT(
3LHUR GL %DWWLVWD GL &D]]L FRQ . GL UHQGLWH H L IUDWHOOL /RUHQ]RW2IUSWRGH I* PRHULR LG KOO DLIROD GHL &D]]L GHL *LWWL PD
&RQWUDGD GL ODURQH GRYH KDQQR FDVD FRQ VWDOOD SHU XQD UHQGLWD GRHQR HVWHVH FRPH TXHOOH GHJOL =LQL VL VRQR LQVHGLD)
$QFKH L %RQWHPSL VL SUHVHQWDQR LQ VHTXHQ]D DSURQR FRQ .. JOL &RPKEHGEL=RYDRMQH TXDVL XQD VSDUWL]LRQH FRQVHQVXDOF}
%RQWHPSR VHJXLWL GD 7RQL GL ODIIHR FRQ .. 3LHUR GHO GHIXQWR 3LHWR GWHD UBRCRIRWBDED FRPXQL H FRQVXHWH DWWLYLWj GL FRQ
GL &ROSLj &ROSLDQR SHU ... FRPSUHQVLYH GL FDVD FRQ SLFFROR WRUFKLR WHUUH H VWDOOHWWD
*LDFRPR DELWDQWH QHOOD VWHVVD FRQWUDGD SHU FRPSOHVVLYH .. H $JRVBHQR GKOH &RPXQH H GHOOD 9LFLQLD QHOOTH\
&ROSLDQR SHU .. 3HU VRVWDQ]H VL SRQJRQR LQ WHVWD D TXHVWD FRQWRUXMHYLEBE UDAN RALID UH
%DUWRORPHR H 3BHWUR %RQWHPSL VHPSUH GL &ROSLDQR FRQ
, *LWWL GH *LWWLV DBYRQEDPR A RLRRP LYHRU ... SURVHJXRQR IM(VWLPR FLQTXHFHQWHVFR FL IRUQLVFH DQFKH XQTfLQI

FRQ 3LHUR H %HWWLQR IUDWHOOL PXJQDL GHO IX JUDQFHVFR GL &RQWUDGDFBPO QRYOWHY LFFEg VWLQIXHQGR FKLDUDPHQWH L EHQL GHO &RFP

XQ DVLQR FRPSUHVR FRQ ODWKp FKH GLVSRQH GL XQD FDVHWWD H GL EHQICVWDRRRH .. &RQIFROWXUR FRIP ¥QRLI/[ORWXRHPQWR GQWHQGD Ul

*DVSDU GL *LWWL FRQ ... FRQ &DPLOOR FKH DSSDUH WUD L PHQR DEELHOWRLRRO ®PHTYXXIPOTRUIDQLVPR DVVHPEOHDUH H UDSSUHVHQW

OLUH PD GLFH GL ULFDYDUQH DOWUH GDO SRVVHVVR GL GHO PXOLQR G LKMMRWRRREOEEHWID 6 HROWR WLFKL 2ULJLQDUL

8Q 6DOYDWRUH GL *LWWL HG L VXRL IUDWHOOL SRL VWLPDQR ROWUH OH .. HVEHEBRLRUWS DL HA DMPIOBUH VWLPDWR GHL EHQL GHO &

GXH PXOLQL .. WHUUH DUDWLYH H XQD VWDOOD ... ROWUH FKH GL FHQRBUSHWRBVR ERPH WWLGLVWDQ]D WUD OH WHUUH SRVVHGX

DELWD LQYHFH LQ &RQWUDGD GHO )RUQR GRYH KD FDVD FRQ RUWR PD SRVVHRBRGR) YWYV KBWRVD

LQ &RQWUDGD GH 3DOD]]L WHUUH RUWLYH H FROWLYH YLWDWH HG ROLYDWH DHRWIWH HOERWMLL YHP &RBRXQH SRVVLHGH WDYROH GL

XQ WRWDOH FKH VXSHUD OH OLUH SODQHWWH $OWUL *LWWL EHQFKp VWRESRHIDGYRWLPRDPPMYROOD VX WHUUHQR YLWDWR OD &F

DEELHQWL VH OD FDYDQR FRPXQTXH DEEDVWDQ]D EHQH FRPH TXHO *LR 0DULWDHR®GIDXRYWUBBDSHU XQ YDORUH GL .. /D WLSRORJLD

GHOOD 3RQWD FKH SRVVLHGH XQD PRGHVWD FDVD .. H WHUUH XWLOL SHUFRPXQLMWDY O FKH @UHFH DVVDL VLPLOH SUHGRPLQD LO ERVI

OH IDPLJOHH LGAMW LFKL SULPHJJLD q LO FDVR GHJOL HUHGL GL 3LHUR GL *LWW IWGIW& O DDYPMEFH VRQR GL PRGHVWD HVWHQVLRQH

FRQ OH ORUR OLUH D FXL QH YDQQR DJJLXQWH SHU YDFFKH GD ODWWH O &RPXQH SRVVLHGH LQROWUH XQD BDVBJMRIXIPYODRQR
*OL DOWUL QRPLQDWLYL GL IDPLJOLD GD QRL ULVFRQWUDWL QHOOH SHUJFHPYHWWDPTREEWOWHYHRKEHU XQ YDORUH VWLPDWR GL

R VRQR VFRPSDUVL GD TXHVWR HOHQFR GL FRQWULEXHQWL R VL VRQR ULGRWWWIHYUBRRGHPHIROHRQREDUWH SHU H UHODWLYD FDUER!

FRORUR FKH ULYHVWRQR XQ FHUWR ULOLHYR HFRQRPLFR FRPH q LO FDVR GL WHUROBQ+FWRICGHEBW =ROLPR LOWURLWR DJJLXQWLYR GL ..

GH %DOGHVDU GHOOD IUD]J]LRQH GL &ROSLOKWRDMAGHKVYDPHIQWH DSSDUWHQHQWHUNH ,Q VLQWHVL PHQWUH LO &RPXQH GLVSRQH GL EHQL

UHVLGHQWL TXL DOPHQR GDO ;9, VHFROR FKH VL VHJQDOD SHU OH VXH ORUHCIYSBRWWHU)DROIR

SDU]JLDOPHQWH HFFHRULRYMW L &KUNVWEROQLRPH FKH ULFRUUH XQD SULPD 0D OD JUDQGH GLVWDQ]D WUD OD GLVSRQLELOLWj HFRQF

YROWD QHOOD IR ERD YBACMHYH WQDRX® BRGHVWLVVLPR HG DQRQLPR FRQWULEXH&WRXQLW] QRQ GHYH LPSHGLUFL GL FRQVWDWDUH FKH L EHQL

GL 3UHJD]]R HUHGH GL 3LHUR GL &ULVWu HG DOWUH GXH YROWH QHOOD IRUPBRIAXQkWH WO OB R ILEDY sR)H  DVVRPPDQR FRPXQTXH D

OfLVFUL]LRQH GL 6WHIDQR SRVVHVVRUH GL FDVD FRQ FRUWH H RUWR LQ &RBEKHUDBE D GSHAXDOFKHWPRGR. D ULHTXLOLEUDUH LO GLYDULR RV)

SH]]H GL WHUUD VSDUVH SHU XQD VWLPD FRPSOHVVLYD GL ... OD VHFRQGBFEWWBEVRLIOBUHPRBUH GHL ERFRQWDORERYOR DL
-DFRPR GH &KUHVWu FRN\GR®REHOHDXI®R *GLYHUVHDWHKHH DUDWLYH 3 'XQTXH EHQFKp LQ SLHQD HYROX]JLRQH HFRQRPLFD PHUFIL
LQ VR]IR HWH®®OWMUR DQFRUD SHU XQD VWLPD FRPSOHVVLYD GL ... UXUDOH GHO ;9, VHFROR FRQWLQXD LQ SDUWH QRQ LUULO!

'DO EUHYH HOHQFR GHL FRQWULEXHQWL 3FLWWDGLQL" LQYHFH VL GLFRXEE®GRLFEKHUPAHQRVED HTXLOLEUDWRUH DOOH GLQDPLFKH
QRQ PDURQHVL DOFXQL FRJQRPL H TXLQGL IDPLJOLH SXUH HPHUVL GDOH HHOIDWVREHYVR LQ DWWR GL DFFHQWUDPHQWR GHL EHQL
L ODWXUL L )HQDUROL L )LUPL L &KULVLQL VRSUDQQRPH GHJOL HUHGLSBRIUWON\ESRD RKQWHILLQIHULRUH GL PDQL SULYDWH
H L &UHVVLQR IRUVH FRJQRPH YDULDQWH IRQHWLFR GHO SUHFHGHQWH D FXL RUD

VL ]
DJJLXQJRQR L 'RVVL JOL ,HUPD L ODIHWWL JOL 20GRIUHGL GL ,VHR )QWBWQ%@@&WWMR GLVRUGLQH ¢(VFDOH H
GU DFFHOWUDPHQWR GHOOD ULFFKH]]D

/D UHOD]LRQH FKH LO 5HWWRUH YHQHWR LQ 7HUUDIHU

g DOODUPDQWH YL VL VHIJQDODQR EHO PRUWL SHU
%UHVFLD HG LO FUROOR GHOOD SRSRODJLRQH LQ WXWWD I
/D JUD{D GHOOT(VWLPR g DWRQD PD VLFXUDPHQWH L GXH FRIQRPL YDQQR OHWWL &WWY WD W I&UBN®u VHFROGRL] FRQWUDWWL D D QRO SLe q

OD UHJROD GHO WURQFDPHQWR SURSULD GHL GLDOHWWL ORPEDUGL GL DGLMHFDXVD GHOOD JXHUUD H GHOOD SHVWH GH(



JUDQGH HSLGHPLIBHIHQO FKHIWXWWL VL ODPHQWDQR FKH QRQ VL WURYDQR VDHFRWWHEEH XQD VLWXD]JLRQH ULPDVWD VRVWDQ]LDOPHQW
FKH ODYRULQR OH SRVVHVVLRQL GHO PD TXHVWR QXRYR (VWLPR SUHVHQWD TXDOFKH VRU
,Q UHDOW|] TXHOOD IHURFH SHVWH QRQ VL SUHVHQWDYD FRPH XQ HYHQW R *\WURSORLHMAAH]DR@®MAM GHL *DLD OD IDPLJOLD GL QRWDL Ft
VH QRQ IRUVH SHU OYDFFUHVFLXWR QXPHUR GHOOH YLWWLPH H QHSSXUH FBP JDPHIMHLBHOQp ODFBESDULYD FRPH RULJLQDULD 'D TXH\
JUDYH /D GHPRJUD¢D GHO %UHVFLDQR GDO DO DOPHQR SHU OH VWLHGIL UWR UDKIHFH D VDSHUH FKH L *DLD VL VRQR WUDVIHULWL
FKH FL FRQVHJQDURQR L IXQ]LRQDUL GHOOYDQWLFR UHJLPH PHWWH LQ OXFNJERRH TXH GONVGLOHAMDQQL %HWWLQR H IUDWHOOL ¢JOL G
IRVVHUR ULFRUUHQWL HQGHPLFKH GDL DELWDQWL VWLPDWL QHO GLIFXWHOOIGHAIOD GHO GHIXQWR 2WWDYLR GL *DLD GL &DOLI
FLWWj FDSROXRJR DL GHO FKH UDSSUHVHQWDQR LQ DVVROXWR LO SKUF R RHPRINOWHRIXQ]JLRQH GLVWLQWLYD GL XQ UDPR GHOOL
SULPD GHODL GHO DL GHO FKH VL PDQWHQJRQR SUHVVRFKp VL q HYWHVD &RPSDLRQR SRL FRQ QXPHUR D SDUWH XQ *LR
WDOL ¢QR DOOD GHYDVWDQWH SHVWLOHQ]D GHO FKH SHVzZ D WDO SXQWR IFKRYBIME OTLQWHUD
SRSROD]LRQH EUHVFLDQD VL HUD ULGRWWD D XQLWj B6ROR LO VHIQHU|] FIR® HFRQGWDQRWIDW| IR U Q 1EWIDW WIEGDWLHHEOBQE RL Q BUH VV R
GHOOD SRSROD]JLRQH GHOOD SURYLQFLD D XQLW] XQ OXQJR FRQVLGHUMR@WULERAQMAH SWRFHGHQWHPHQWH DVVHQWL B6RQR VROWI
LQ DWWR FKH VL SXz ULWHQHUH FRQFOXVR QHO DQQR SHU LO TXDOH L O&ITHVD\RRIUHE UG DHDOD MVALURPMR *DOL]LROL XQ VRJIJHWWR GHO
VWLPD LO WRWOBMHIHFILBQL LQ XQLWj SH]]D GL WHUUD SHU XQ YDORUHPDWAIADMRRGIHO GHIXQARR Gl
$0O0OH JUDYL FDXVH HQGHPLFKH JXHUUH H SHVWLOHQ]H GL TXHVWR LUUHY®PIDFUH BRIS EROVBWAMIGEXUDWD FXSSDWD FLOWHUDWD FRQ
GHPRJUD¢FR GL VHIJQR OXQJDPHQWH QHJDWLYR YD DJJLXQWD OD FRVWDQW HVSIQGXQWLID FRQGHRIUBLWIHEKKDWWUR WHUUDQHL HW BDWR EKWHD QW
H VRSUDWWXWWR GL JUDQL FKH FDUDWWHUL]]z WXWWR LO SHULRGR GHOODYGR®HQDWLP@W FH@H]LDQD BHXH SRVVLHGH DQFKH XQ DOWU
%UHVFLDQR LQ .. VL g IDWWR PROWR ULFFR ULVFXRWHQGR FHQVL H
7UD OfXOWLPR YHQWHQQLR GHO ;9, VHFROR DO SULPR WUHQWHQQLR GHO QH L \OXQHKL JFQXQBLWIHIHXULD FRPXQH H GL LQFUHPHQWR GH
FRQWUD]LRQH GL EUDFFLD XWLOL DO ODYRUR DJULFROR H XQ ULDSSUH]]DPH®RPE OGHVLY YD PH QWMIHO S H @ W.H
HQRUPH FKH QH GHULYz XQD ULYDOXWD]JLRQH HFRQRPLFD GL QRWHYROH ULOLHY/R HOBH B/ HUROH VDWRS\ED/ I LVWDQ]D XQ DOWUR $OPLFL 9
H FROWLYH ULYDOXWD]JLRQH FKH VL WUDGXVVH LQ XQD FRUVD DO ORUR DF FFONVDUDP KEW K GIDEBREMOD)BWIDR FRUSL WHUUDQHL HW DOWUF

FHWL SURSULHWDUL LQ XQ SURJUHVVLYR HVSURSULR GHL SLFFROL FRQW D GNXPLO SKRUAN B HQ @/IL \HLGM RYEK RMDWRROW L\WWD WD SHU OLUH SOD
DFFHQWXD]LRQH GHOOH SRYHUW] FKH DQGz WUDGXFHQGRVL LQ UHDOH PLVHMREDOWUD FRPRGD FDVD LQ ODURQH $QFKH FRVWXL VL ID UL
,ORUPDU OTHVUWL®® RELHWWLYR FKH LQ TXHVWH FRQGL]JLRQL GLYHQWDSDWHPRHR q VWLPDWR SDUL D ... 8 QT WRIQUGRROPQFL *LI
SLe QHFHVVDULR SHU 9HQH]LD , WHQWDWLYL SHU UDJJLXQJHUOR SULQFLSUDUAD FIRSS DYH\FRPMRLGISOUHQWH SRYHUR GHL SUHFHGHQWL
H SURVHJXLWL SRL FRQ XQD FDWHQD GDL ULVXOWDWL IUXVWUDQWL QHJOVWIQROWD LQ ... H ULVFXRWH FHQVL SHU *VROH" ..
FHUFDURQR XQD QXRYD YHUL{FD GL HI¢FDFLD QHO VHQ]D WXWWOQW¥XB JOL $OPLFL GLYHQXWL PDURQHVL LQ DIIDUL |
UDJJLXQJHUH L ULVXOWDWL VSHUDWLYLVWR FKH JOL RUJDQLVPL SROLWLFL YA®GHPLDPHWR GRPSQMWK R VAKHVKR LQGLYLGXDWR QHOOYTDFFI
FRPSLWR SHU JOL DQQL H FRQFHVVLRQH D WHU]L GHO ORUR VIUXWWDPHQWR LO PH]]R S
/T(VWLPR GHO D TXHVWD DOWH]]D FURQRPHELLFD ODURQH KD 3 ULFFKH]]D
IRUQLVFH XQR VSHFFKLR GL TXHVWH GLQDPLFKH VRFLDOL QHOOD IRUPD FKH HV\WH §USIKIH XROFUMOWMEKIHQ RQYHVWH SUR{FXDPHQWH QHO VH'
SLFFROD FRPXQLWj UXUDOH *LRYDQQL &UHVVLQL ¢JOLR GHO GHIXQWR JUDQFHVFR FRQ
(VWVR g WULSDUWLWR VHFRQGR OD FRQVXWWI@WDPRQYDOVD LQ (VWLPR GHHJID]]JR OH FXL VRVWDQ]H VRQR VWLPDWH LQ ... GHOOH
GHERQWDGUL\@LPRFOHOR"’ D OLYHOOR DG $QGUHD 1XOOR LQ WHUUH SHU OR SLe DUDWLY
1HO EUHYH HOHQFR GHL F R QUWLWLERHIDWPR 3FQMW WD L+ LUPL 3UREDELOPHQWH XQR GHJOL HVLWL GL TXHVWL SURFHVVI
L JHQDUROL L &UHVVLQL SUREDELOPHQWH L &KULVLQL GHO L 'RVVL DJYREROW g QDQVFRPSDUVD GDOOYT(VWLPR PDURQHVH GL QRF
HUDQR LQYHFH VHIJQDODWH LQ TXHOOR GHO L ODWXUL F
WDYROH GL WHUUD H GL XQ FHQVR GL ... L ODIHWWL F
GD /RYHUH EHQ FLQTXH IDPLJOLH FRQ FDVH WHUUHQL PHUF
SHODJLRQL GHL SHWWRUL YHQRISLFLW 7HUDRQIFHMAR 'XRGR SHU LO DPLIQLH IRUHVWLHUH FKH DYHYDQR SRVVHGLPHQWL H DIIDU
4XHVWH H OH VHJXHQWL VWLPH GHPRJUD¢{FKH VRQR VRJJHWWH D JUDYL LQFRHUHQ]H H D VLF
LQDWWHQGLELOLW] FRPH GLPRVWUD OfLQFUHGLELOH LQFUHPHQWR GL DELWDQWL FKH VL VDUHEEH YHUL¢{FDWR
LQ VROR FLQTXH DQQL GDO DO 7TXWWDYLD L GDWL SL DOWL VRQR DQFKH L SL* DWWHQGLELOL SHUFKp

LO 5SHWWRUH LQ 7HUUDIHUPD FKH OL IRUQLYD HUD VLFXUDPHQWH FRQVDSHYROH FKH HVVL DYUHEEHUR DVVXQWR
JUDQGH ULOHYDQ]D ¢VFDOH H OR VWHVVR 5HWWRUH ULYHVWLYD OD SULQFLSDOH UHVSRQVDELOLWj] SROLWLFD QHOOD
ULVFRVVLRQH GHL JUDYDPL GRJDOL GL FXL HUD WLWRODUH OD &DPHUD ¢(VFDOH GL %oHv+F+tb

$QFKH TXHVWR (VWLPR *# FRQVHUYDWR SUHVVR Of$UFKLYLR GL 6WDWR GL %UHVFLRYYQDPWQWR WIS DDR@H RSB RDT XHVWR g GLYHUVR GD TXHOOF
LQWHJUDOPHQWH GD 5REHUWR 3UHGDOL FKH VL q SHUz VHUYLWR GHOOD FRSLD JL B BHRMWWHU B UFHRQY/HRWGITBY AX DYQLRR QH O 'LI¢FLOH IDUQH XQD VWLPD |
VWRULFR GHO &RPXQH GL ODURQH GHL EHQL HFRQRPLFL SLe DSSUH]]DWL FKH VHPEUDQR HVVHUH DOF

/fHOHQFR q GL QRPLQDWLYL P DTOROIXBIPHON UR] G VIR QCBERO P LF L
3ROLGRUR 'RVVL Q H Q VRQR SUHVHQWL GXH YROWH



,QWRUQR DY ®RIHW WNAEERR ~ L SURFHVVL GL LPSRYHULPHQWR EHQL FKH KD LOQOWHUHVVDWR RJQL QXFOHR R UDPR GHOOD YD
H GL HVFOXVLRQH H OH VWUDWHJILH IDPLJOLDUL GL FRQWHQLPHQWR
7DEHOOD
1HOOT(VWIiIFPRRQ WIBMELPHQVLVFRQR QRPLQDWLYL FKH SUHVHQWDQR SHUz

TXDOFKH GXSOLFDWR H PROWH JLXQWH UHGDWWH LQ FRGD DO GRFXPHQWR UMWY LFXgHROD KO8 IDPLJOLH RULJLQDULH VXO WHUULW
GLPHQWLFDQ]H LQFRPSOHWH]]JH WUDVFXUDWH]]H DSSURVVLPD]LRQL SUHFHGHQWI
IDWXUDOPHQWH VDUHEEH VHPSOLFLVWLFR DWWULEXLUH TXHVWR GLVRUG LigxH k% H-P U Ldk &1 S¢R ObULROR &ROSLDOR [3UHJID]IR| 9HVWR ¢
HVWHQVRUL ,Q HVVR YD SLXWWRVWR UDY \GLLM P VRO WY HDO (R RDP DL SLe FKH VHERODUH!3
OYHVWAKPRJIL] DEELDPR ULFKLDPDWR GRYXWD VRSUDWWXWWR D HVHQ]LRQL H|SULWLAHJL FRQFHVVL
D LQGLYLGXL IDPLJOLH PD DQFKH WDOYROWD DG LQWHUL WHUULWRUL  SDUWWEFROPUHVPLEFKH-GHWHUPLODOR
OTLQFHUWH]]D OHJLVODWLYD H JLXULGLFD GHOOYJHSRFD H ¢QDQFKH TXHOOD|GIHA®OB |[VFULWWXUH FRQWDELOL
7XWWDYLD DOFXQH OLQHH HFRQRPLFR VRFLDOL GL IRQGR H OVDFFHQWXDIEROH Gt DORFXOH
GLQDPLFKH JLj SUHFHGHQWHPHQWH LQ DWWR SRVVRQR HVVHUH FROWH GDL *§RSUQBDBWL GL [TXHVYWR
(VWLPR VHFHQWHVFR LO SULPR FKH KD VHJXLWR OD PRUuUD GD SHVWH EXEERQLFD GHO
'LVFULPLQDQGR L QRPLQDWLYL GHOOJ(VWLPR OD ORUR VRPPD GL spEH LYWMHRUH sLe
FUHGLELOPHQWH ULGRWWD D FLUFD FROQWULEXHQWL UHVLGHQWL /D YDOX NAF'E)D]#&QH GHOOH VROH SURSULHW]
FRQWUDGGLVWLQWH DQFKH GD FDVD GL UHVLGHQ]D ULGXFH XOWHULRUPHQ HXHVYWD VWLRD D |FLUFD
QXFOHL IDPLJOLDUL GXQTXH VRVWDQJLDOPHQWH OR VWHVVR QXPHUR Gl O)%B(NéﬁglsH GHO
YDOXWDWH VXOOD EDVH GHOOH UHVLGHQ]H DELWDWH R SRUWD DO PDVVLPR DG XQD VW LPD DJJLXQWLYD
GL GLFLDVVHWWH IDPLJOLH VH VL FRQVLGHUD OfLQFUHPHQWR GHOOD SRSROQL]%BQI- QHO ODVVR GL WHPBR
IR R _Q

FRQWHPSODWR + H LO QXPHUR PHGLR GHL PHPEUL FKH FRPSR D
IDPLJOLD WLSR DJOL LQLJL GHO ;9,, VHFROR =DQRWWR

8QD VWLPD FUHGLELOH g WXWWDYLD UHVD DQFRU SLe DUGXD GDOOH RROVHIXHO}H GHOOD
SHVWLOHQ]D GHO FKH GRYHWWH VH QRQ GHFLPDUH FHUWDPHQWH GHVWUXWWXWHDUH OH|IDPLUOLH
LQ PLVXUD JUDYLVVLPD WDOH GD LQFLGHUH DQFKH VXOOD ORUR WLSRORJIBD—VWRYF “HEORPHGHE
FLUFD PDURQHVL 3VWLPDWL" QHO LQIDWWL VROWDQWR XQD TXLQGLFLQ@MRQUPALQRWL D VLQJROL R D|G
DSSDUHQWDWL FLRq IUDWHOOL R ¥RQUG DR B Y QRQE ¢ RS OHDRMHERVDV 6 iR
SHU LQGLFDUH JOL RUIDQL LQ XQXURUWHSRIYWR YOLM QR MH JENQ VR G OH 1RYDOH

/D TXDVL JHQHUDOLWj GHL FRQWULEXHQWL SDXRGE&BM TXLQGL RUIDQD D PHQR FKH LO
XVDWR RUPDL VROR SHU LQGLFDUH OD SDWHUQLW]j 3;JOLR GL~ PD FLz FRQWUDVWD FRQ OD WUDGL]JLRQH
EXURFUDWLFD QRWD H SUDWLFDWD GD WXWWL L IXQJLRQDUL SXEEOLFL H GDL QRWDL
/D SHVWH KD GXQTXH ODVFLDWR GLHWUR GL Vp QRQ VROR IDPLJOLH UDGLFDOPHQWH PXWDWH SHU
VWUXWWXUD PD DQFKH IDPLJOLH FKH VRQR VWDWH FRVWUHWWH D ULGH¢{QLUH ODASHRWRBRLIDLNRAVWPBWIMKR @KXPHW R GL IDPLJOLH FRQVRUWLOL F
GRYHQGR SURFHGHUH DG XQD GLYLVLRQH GHL EHQL D GLVSRVL]JLRQH ¢QR DOGRUD YRR RMFQAXWD (FFR FRPH SXz HVVHUH UDSSUHVHQWDW
/D FRPXQLW] SURSULR SHUFKp VRWWRSRVWD DOOD IRU]D WUDYROJHRQWHY D®IH QIMXH VRO WHUULWRULR ULIHULWD DG RJQL VLQJROI
GUDPPDWLFR HYHQWR QH HVFH LQ TXDOFKH PRGR VHPSOL¢{¢FDWD SHU TXDQWR DWWLHQH
OD VXD VWUXWWXUD FODQLFD /fDQDOLVL GHOOfY(VWLPR FL SHUPHWWH GL HYLGHQ]LDUH FKH QHO
FRUVR GHL VHVVDQWRWWR DQQL FKH VRQR WUDVFRUVL GDOOSY(VWLPR GHO L SURFHVVL GL
DJJUHJD]LRQH FRQVRUWLOH VL VRQR UDIIRUJDWL QRQRVWDQWH OD GLYLVLRQH HUHGLWDULD GHL

$FFDQWR DO FRJQRPH LQ SULPD FRORQQD FRPSDUH LO QXPHU
6DOYR SRVVLELOH H FRPXQTXH PDUJLQDOH HUURUH LQ EDVH DOOD SUHVHQ]D CHREOYFIWHUELRFEBAWHRPO QRPH GHO OXRJR IUDJLRQH QRQ LQG
TXRQGIFKH VROLWDPHQWH q SUHSRVWR D SDWURQLPLFR GL SHUVRQD GHIXQWD KR FR&WDNR WIRE6RLTUDWFHRWL
QRPLQDWLYL LQGLYLGXDOL R GL IDPLJOLD GL QRQ RUIDQL D FXL YDQQR DJJILXQWL @ XPIHP B IFBRRRAURUHTOHAUP hPWR LO QXPHUR GL FRJQRPL GL IDF
GXH SUHWL GHL TXDOL XOWLPL QRQ q LQGLFDWD OD SDWHUQLW] H GL WUH YHGRYH URHY XOWR R B HVE Y Wik RLSHYE K DWWLYL LQ ODURQH FRPH PHUFI
QRPLODWLYL ODQFDQR L %DOGHVVDUL IDPLJOLD SUHVHQWH QHOOfHVWLPR GHO
HPLJUDWD D 6DOH ODUDVLQR FRPH WHVWLPRQLD OfXQLFR %DOGH
SELWWDGLQL’
, *LWWL LQ (VWLPR VRQR LQ UHDOWj PD WUH GL HVVL VRQR VHJ
DJULFROH PHQWUH VH QH LJQRUD OD UHVLGHQ]D XQR SRVVLHGH
LQGLFDWD OfXELFD]LRQH




7DEHOOD ERVFKLYH H DOWUH LQYHFH LQIUXWWLIHUH SHUFKp FDUDWWI

DYHUL YDOJRQR DWWRUQR DOOH OLUH H GXQTXH HJOL q
3UHYDOHQ]D GHOOYJYLQVHGLDPHQWR GHOOH IDPLJOLH QHL QXFOHL DELWDW L FELWG &R RXQIHQ GUL ¥ BVIWRHQOA\HW H ] ] H
QHOOfN(VWLRPR GHO ,Q TXHVWD VWUXWWXUD HFRQRPLFR VRFLDOH IRQGDPHQ
DQGDWH UDIIRU]DQGR DOFXQH DWWLYLWj DUWLJLDQDOL OF
ODURQH H[$ULROR &ROSLDQR 3RQ]DQR 3UHJD]]IR 9HVWR R 9HVWEKBRWULEXLVFRQR D WUD;{/ISI'«CJLIJ_F;{DSJ(S*F;E%RUULRFFFDKHOSSLS\I_/H:JRF(;-g
" " . EHQHVWDQWH VH QRQ SU
LWWL H#RQWHPSL LIROE ayLvwiot XHULQL JOL HPEOHPL FRQFUHWL PHQWUH L WRUFKL SHU OD VSUHPL
&D]1D =DQRWWR GDOOY(VWLPR FHUWR SHUFKp GHVWLQDWL DOOD SURGX]LR!
*XHULQR L DQFRUD QRQ YHGHYD PHUFDQWHJJLDUH FRQ ODUJKH]]D OfRO

6RQR EHQ VHL L PDURQHVL PXJQDL TXDWWUR TXHOOL F
(1 HYLGHQWH FKH OJLQVHGLDPHQWR g DYYHQXWR SHU SUHYDOHQWH DWWXHBX]LFEH GHEQRXRABFDQ]LD 7DOYROWD XQD VWHVVD SH
DG XQ JUXSSR SLXWWRVWR FKH DG XQ DOWUR OHQWUH LO ERUJR GL 0DURQHXHWHAGH BWMWUREWKLOIOHO FDVR GL *LRYDQQL *LWWL H GHL V.
H FHQWUR GHL WUDI¢(FL GHO &RPXQH YHGH XQ VRVWDQ]LDOH HTXLOLEULR WQ XRMUMHUDEIQ&RLIDEGHODOERUJR GL 0ODURQH WHQJRQR FDVD |
GHOOH TXDOL FRPXQTXH XQD GL HVVH L &D]]D VL q PROWR DOORQWDQDWPH®FD § XL SSUHFEHIGEH@WHQWH GL JUDQEL XD LR *SXUH ULQHRY W DQE
LQWHUHVVL OHJDWL DOOD SURSULHWj GHOOD WHUUD QHOOH IUD]LRQL VL CHIRQWR OMUHRKRU P SUGY DIBQML XQ PXOLQR D WUH UXRWH
GHOOYXQD R GHOOYDOWUD JUDQGH IDPLJOLD L *XHULQL D 9HVWR H 9HVWRQHOIL WR Q@ H FEHOD &RMISUMWQPRQXH HG g RIIHUWR DOQRXQYWD DQ
L *LJROD D 3RQ]JDQR PHQWUH L &ULVWLQL H JOL =DQRWWR VRQR LQ HTXLOLEORRWDIRRR®W P XL /RUHQ]R *LWWL ¢JOLR GL 6DOYDGRUH DV
/D IURQGRVD IDPLJOLD GL *LXOLR *XHULQL SXz HVYVHUH DVVXQWD FRPH L O YORIEGRHOO B FEHRRAIMRSOHVVLYR GL OLUH VHJXLWR GD VXR |
IDPLJOLD FRQVRUWLOH PDURQHVH DOORUD SHUVHJXLYD /f(VWLPR GHGLFD DIHWWUVRH XQO03L6 P RGHYMRR P XOL @R FKHIOS$ QIVRRULIR EXHULQIRU K,
TXDWWUR ORFDJLRQL FKH ULJXDUGDQR ULVSHWWLYDPHQWH L IUDWHXORQGEIWHIDRRD OLRYWIF®RPR SRVVLHGH XQ PXOLQR QHO ERUJF
%DWWLVWD *LDFRPR H ODWWHR FKH VL VRQR HYLGHQWHPHQWH VSDUWLWL DQQPFOLSRIFE I H S HG LW GHED\R LEROGY XR(MPWRUGLVWD PD SUL
SDGUH *LXOLR g *LRYDQ %DWWLVWD GHO TXRQGDP J)UDQFHVFR =LQR FKH VF
6WHIDQR DELWD LQ &RQWUDGD $ULROR LQ XQD FRPRGD FDVD GL GXH FRUSNLFRWQRFDOHUH PO DQQXH H EDWWXWR SHU XQ VHVWR
SLDQR QRELOH ULFRSHUWD GL FRSSL H DSHUWD VX XQD FRUWH /D VXD SURSULH\W| LROSHIWMX DDULFROHH VWUHWWDPHQWH OHJDWD DOOI
YDULHJDWH H PROWR YDVWH UDJJLXQJH OfJHVWHQVLRQH GL ROWUH RWWR SlD VI HOIDMDSQH W LSBHUW LYIHPIGHWURIR GL 6DOH ODUDVLQR g
HVVD 6WHIDQR DOOHYD SHFRUH &RPSOHVVLYDPHQWH L VXRL EHQL VRQR &/MICPFORDIWROVOUBIDURQH ERUJR 'XH IROOL VL WURYDQR QHO
OLUH SODQHWWH XQD FLIUD FRQVLGHUHYROH GHO YDORUH FRUULVSHWWLYRLX® HSE BDQRYDR H HK I RPHUBILD QR D Q F K HSPROGH I M DTOXR QA L'
ODURQH GHO SULPR IROOR q VWLPDWR LQ OLUH 8@ VEH Q] B D ROXAHO ©
6XR IUDWHOOR *LRYDQ %DWWLVWD JRGH GL XQD FRQGL]LRQH GL YLWD PBRWI V SHPQHD OFE IPPD L GL *LRYDQ %DWWLVWD *LWWL VWLPC
XQD FDVD FKH VHPEUD OD IRWRFRSLD GL TXHOOD GL 6WHIDQR SRVVLHGH WHDWM PR R VER WXL W HRGMRROOR FRPSDUH QHOOYT(VWLPR FRPH
HVWHQVLRQH H WLSRORJLD KD XQD GLVSRQLELOLWj] GL EHQL VWLPDWD DWWROQRID FRHLQL O UYF HP@|BMHIPUDQFHVFR %HQHGHWWL FKH OR
XQ OLYHOOR DOOD IDPLJOLD 'RVVL VRSUD XQ FDSLWDOH GL OLUH YDOXW®ELDH LQWRYQRD DOOH
OLUH DQQXH 4XHVWD DWWLYLWj SURGXWWLYD QRQ SRWHYD FHUWR
*LDFRPR DELWD LQYHFH QHOOD &RQWUDGD GL 9HVWRQH LQ XQ FRUWIHWH \QHFHNADDOH RVILO UDSSRUWR FRQ OD SURGX]JLRQH GLUF
DIIDFFL®IQRHYVH FDVHFROSISDWAHWHUUH GL FXL GLVSRQH VRQR WXWWH DUDWLYBHROD SULPD DYHYD OXRJR D 6DOH ODUDVLQR OD VHFR(
DUDWLYH H YLWDWH HG ROLYDWH WUDQQH XQD SH]]D DUDWLYD H PRQWDJQRVD QHOOD &RQWUDGD GHJOL
$UJLQL $QFKH OXL SDJD OLYHOOR TXHVWD YROWD DG XQ 3FLWWDGLQR’ FKH QHOOYf(VWLPR ULWRUQD SL-=
YROWH FRPH ULVFRVVRUH GL OLYHOOL H JLj GD QRL LQFRQWUDWR LQ TXHVWR UXROR B3LHWUR SOPLFL ,0 VXR
UHGGLWR DJUDULR q SL» PRGHVWR GL TXHOOR GHL IUDWHOOL SRLFKp VL FR FMWW{%%DGW FLURRQRW® YROR XQ FDVR GL WRUFKLDWXUD Q
SODQHWWH PD OH VXH FDVH YDOJRQR VHQVLELOPHQWH GL SL GHOOH ORUR 'RPDVR 11D LQ 0DURQH
,Q.QH ODWWHR *XHULQR FKH VWD LQ &RQWUDGD GL $ULROR OD SL- su(% B poFHOWUR
GL ODURQH LQ XQD FDVD PRGHVWD PD DPSLD H EHQ SURWHWWD GDOOH! PSHULH H
SRVVLHGH WHUUH EXRQH GD DUDUH DOWUH LQ FXL DOOLJQDQR OD YLWH Hy LYRQDO\K}L?H DQFRUD
(VWLPR Q
3DQQR GL SRFR FRQWR H GL VPHUFLR SRSRODUH (T TXHVWD C
IRUQLVFH GL XQD VLPLOH SURGX]LRQH D ODURQH

VWLPR H
e QXPHUR GL IUDJLRQH LQGLFD LO UDSSRUWR WUD LO WRWDOH GHO JUXSSR FRQVRK{WWQHF{i oD 8XD SQQ&HQQI_%&E{F%Q/\PR LO OXRJR GHO IROOR
ORFDOLWj LQGLFDWD (VWLPR Q H Q



FROORFD]JLRQH RYXQTXH DQFKH LQ XQ SDHVH VRVWDQ]LDOPHQWH DJULFROR JORFFPSDL OUDPRQWR GHOOH WHUUH H FRQWUR OH QXRYH S
IT(VWLPR PDURQHVH GHO FL FRQVHJQD DOPHQR VHWWH VHIJQDWXUH GL VR HMWWEEHPWIFBQWLFFIHQWUDPHQWR SURSULHWDULR H GHOO}
GXH IDPLJOLH GL *XHULQL GL 9HVWRQH FKH WUDWWDQR PHUFDQ]LD SUREDE LIDPOITLW W IGL XWDR ¥ UPHQLIDOH OD FXL WUDGL]LRQDOH H VRO
ULVSHWWLYDPHQWH SHU H L PXUGDIONQMMAW B LOYIDMWER FKH DEELDPR JLj XQLYHUVDOPHQWH FRQVHQWLWR GHL EHQL FRQGRPLQLDOL §
YLVWR LQ &RQWUDGD &RL GHO ERUJR L QW H Q WU DDACHITDO U Y6RWHDD®HRO PXOLQR GIFKBIPHUDIQXR DVVRFLDWL SURSULR GD TXHVWD FRQGLYLVLRQH
HG $QJHOR &KUHVWLQR &ULVWLQL GL 3UHJDVVR FKH GLFKLDUDQR GL IDUH RVDUFFDR)) MODFSRRK DR W L 2

DQQXH D WBBRWRA *LWWL ¢JOLR GHO GHIXQWR %DUWRORPHR FKH KD WUDI¢(FL GUIRMWEPQ] GBI B FL FRQVHJQD QRYLWj LPSRUWDQWL DQF
SUHVWLWR GL GHQDUL SHU OLUH DQQXH HG LQROWUH DYDQ]D DOWUH OLUH GD %DUWRORPHR

$OPLFL VXSSRQLDPR SHU SURBYWHWRHBRQPWRRVRLQR ¢(JOLR GHO GHIXQWR /fDVVDOWR DL %HQL FROOHWWLYL H OD UHVLVW!
*LRYDQ $QWRQLR FKH KD PHUFDQ]LH LQ ODQD SHU FRPSOHVVLYH OLUH D QG KD

$FFDQWR DOOYDFFXPXOD]LRQH UHODWLYDPHQWH QXRYD RWWHQXWD WUDPLWH PHVWLHUL 3ULFFKL"’
PHUFDQ]LD H SUHVWLWR QH DYDQ]D XQYDOWUD GHVWLQDWD D LQFRQWUDUH JUTEYMW HR OW xgt] |HQ SRMMHBRKWH GDO &RPXQH H ULOHYDWH
VHFROR H DQFRU SLe LQ WXWWL L VXFFHVVLYL OYDWWLYLWj HGLOL]LD HG LPFREROLO® WHXWWR RULY SDUNH/ WLYH FFRHIUQXGHHSWBRYYRQH SC

1RQ FL ULIHULDPR RYYLDPHQWH DOOH FDVH LQ SURSULHW] DELWDWH GDOOHHUDPQIORARYEK HFRPSOHVVLYR GL OLUH VWLPD FKH F
UDSSUHVHQWDQR XQD IRUWXQDWD FRVWDQWH GHOOYLQVHGLDPHQWR H GHO®HXKHDP ROEMROPXYWYOO @MHBoFHL XQ SLFFROR ¢HQLOH ,0 YDOF
YDOOL EUHVFLDQH H GHO /DJR GY,VHR PD D TXHL VRJJHWWL SHUVRQH R JUXGBOHMWMHOLDUL FKH
LQYHVWRQR LQ LPPRELOL ROWUH FKH VXOOD WHUUD 6L WUDWWD GL XQD FRPELADRDLQREVUVHNORTWHOWH ®RNOVHGXWD GDO &RPXQH g DUD!
:9,, VHFROR 4XHO SURFHVVR GL FRQFHQWUD]JLRQH GHOOD UHQGLWD LPPRELBRBBRURKEY QU ©H(HWMWPR GHO QHO TXDOH LO &RPXQH S
H FKH JOL VWRULFL KDQQR GHVLJQDWR FRQ LO WHUPLQH GL ULIHXGDOL]]D]LRID$S X GLWROHEWO VNORIQVLRQH 3ULPHJJLDQR RUD L JUI
OD UHQGLWD DJULFROD VHJQDODWR QHOOf(VWLPR GDL QXPHURVL FHQVL FKHXQRIPRQNIDGLROUH DD IURHHYR GHO VXROR IHUWLOH ,QROWUF
SDJDYDQR DJOL $OPLFL DL 'RVVL DL )HQDUROL D®DH &KLHVH H D TXDOFKILWDFHEBRWRHUQR IXVRULR H VL q VSRJOLDWR DQFKHIJGHO PX
DQFKH OYDIAXVVR GL FDSLWDOL YHUVR OD UHQGLWD LPPRELOLDUH YHUVR EH®Ilg G4DEXOY]HUP FRRWDVHR QHO KD LQYHFH PDQWHQXWR
SURSULHW] 'XQTXH L SURFHVVL GL LPSRYHULPHQWR FKH LO VHFROR ;9,, DFFHOQHFHLS HRUWHPHIQWE SHUWLQ AQUE BEIDAHF N & BIKQWUHDH GIWLHD SD
RJQL DOWUR SUHFHGHQWH HPHUVHUR VLD DWWUDYHUVR OfDPSOLDUVL GHOJRULRHEAWRIARQWFRHPROWBBREGHRWLVVLPR YDORUH VWLPDWR
VLD LQ IRU]D GHOOYDFFHQWUDPHQWR GHOOH UHQGLWH IRQGLDULH HG LPPRELOLDUL /fDFTXLVWR GL WHUUH
PDURQHVL SHU OR SLe DUDWLYH GD SDUWH GL IRUHVWLHUL ROWUH FKH XQ SLe BbUPRPWRQUHWRUZHVANROLREROHULPHQWR XQ SLFFROR PLC
H FHQVL DVVXPH TXHVWR SUHFLVR VHQVR FRPH EHQH HYLGHQ]LD OD SDUWHUBMDDBN (LWLERPXKH SDJD LO OLYHOOR GL OLUH TXDWWUR C
SDVVD LQ UDVVHJQD OH WHUUH DFTXLVLWH GD IRUHVWLHUL SURYHQLHQWL GBOLORRDWHOMRDWL BRYVBERDYXQ FDSLWDOH LQYHVWLWR GD TXt
ORQWH ,VROD 6DOH =RQH ,VHR 9HOOR H SHUVLQR GDOOD FLWWj GL %YUHVFLDHHWRRRPH DWWHVWD TXHO

7RPDVR =LQR FKH SRVVLHGH XQD FDVD GHO YDORUH GL OLUH LQ &RQWUDGD 8HY IXDPERWR AR JXDUGD LQYHFH OD &RPXQLWj R 9LFLQ
LQ %UHVFLD HG XQYDOWUD GHO YDORUH GL OLUH LQ &RQWUDGD OROLQR %HV¥DQWRWWRDEQROPHGWA DO qg DQFKH QRPLQDOPF
QHO &RPXQH GL ODURQH 4XHVWR DJJUHJDWR HFRQRPLFR SROLWLFR SDUD LVWLWX]L

6LFXUDPHQWH OYDQWLFD RUJDQL]]DJLRQH IDPLJOLDUH FRQVRUWLOH GLVREQHYHD PRRRUD GL WDYROH GL WHUUD WUD OH TXD(
UDGLFDWR VHQVR GL DSSDUWHQHQ]D DG XQD 3VWLUSH FRQWLQXDYD Dd¢ JRGIHHPQHADYA LOWURLWR DIIJLXQWLYR GL .. GHULYDW

QHOOD VRFLHW] FRQWDGLQD GHL SLFFROL H PHGL SURSULHWDUL GL ODQRQ@QODTXXD ®RWMRQARPWR (VVR g GL IDWWR VWDWR DVVRUELW
VROLGDOH FKH DQGDYD D FRVWLWXLUH XQ RPEUHOOR SURWHWWLYR VX WSXWYWHRE@HPBEUHQHRDOMURFKH KD LO FRPSLWR GL HOHJJHUH
H JHQHUDOH 9LFLQLD" FKH LQFRQWUHUHPR QHO SURVLHJIX]
GD TXL LQ DYDQWL q GD FRQVLGHUDUVL FRPH XQ UHOLWWR
DG RUJDQL]]D]JLRQH FRQVRUWLOH , VXRL UHVLGXL EHQL F

QHO VRQR FRQAXLWL QHL EHQL FRPXQDOL 5LPDQJRC

(VWLPR Q H Q
(VWLPR Q /T(VWLPR HOHQFD DQFKH GLYHUVH 6FROH FLRgq &RQIUDWHUQLW
(VWLPR Q HQ 0D 6WHIDQR SDJD XQ OLYHOOR LQWHUHVVH DL *DLD VRSUDPRQRVELYWRAH®LH OH "&DULWj" GHO WXWWR HVHQWL GD JUDYD
OLUH H TXHOOD GHO 66 6DFUDPHQWR H OD &KLHVD GHOOD % 9HUJLQH
(VWLPR Q 66 6DFUDPHQWR GL 6LYLDQR QRQFKp OD &DULWj H OD &KLHVD GF
(VWLPR Q [M(VWLPR GHO QRQ ID SL+ PHQJLRQH GHO IRUQR IXVRULR DQRQRWBWRQBEDGL 6DQ 5RFFR H GL 6DQ 3LHWUR OD 6FROD GHO 66 6DF
TXHOOR GHO GL 6XO]DQR H TXHOOD GL 9HOOR OH SDUURFFKLH GL ODURQH H GL =
(PEOHPDWLFR LO FDVR GL *LRYDQ %DWWLVWD GHO T ODUWLQR *XHULQR GL 9HVWR FKih o FiR @W$PWR YOIR HBPFHIO¥EHPRQLFD , EHQL GL TXHVWL VRIJHWWL
OLYHOODULR GL 'RVVL $OPLFL H )HQDUROL (VWLPR Q 5LFKLDPR LQROWUH txPRMERQORGHYDQR GHO SULYLOHJLR GHOOD WRWDOH HVHQ]JLRQH
GHOOR VWHVVR (VWLPR SURSULHWj H VWLPD OH XQH H OfDOWUD VRQR FRPXQTXH GL PRG
(VWLPR QQ GDO DO H Q ODURQH SRVVLHGH SH]]JH GL WHUUD GL YDULD QDWXUD SHU XQfHVWV

6FROD GHO 66 5RVDULR SHI]IH SHU XQ YDORWARGH BHQWR GD VI
WDWWLVWD HW 9HOOLR $EEDWL GD ,VHR VRSUD LO FDSLWDOH GL O



XVL FRQGRPLQLDOL FKH WURYDQR HVSOLFLWD PHQ]JLRQH DQFRUD QHJOL 6WBWRWHRBLUD QL*IGHRO® IV DFRMARSLDQR LQ VRVWDQ]LDOH HTXLOL
VHIXHQWH LQ DOFXQL &RPXQL GHOOD 9DOOH &DPRQLFD FRPH D %HU]JR ,QIHUERBKQTXH L &ULVWLQL FKH SXUH VRQR TXL SUHVHQWL FRQ
0D TXHVWR DVVRUELPHQWR GL EHQL YLFLQLDOL GD SDUWH GHO &RPXQO®DVAXNRBRWID JJXRVYH FRQVLVWHQ]D QHOOfLQWHUR WHUULWRU
SUREOHPL PDOFRQWHQWL H SURWHVWH GD SDUWH GL TXHL PDURQHVL GL SI-HUGBBOQWHHUYFR®D WRUBRHGL ODURQH FHQWUR GHOOH DWW
L PHPEUL RULJLQDUL GHO &RPXQH#HDQWIRRKLD WELH QGERRR. ®GHW W L PHUFDQWLOL SHU XQD SUHVHQ]D SOXUDOH GL IDPLJOLH DQF
HVFOXGHUH GDOOfXVXIUXWWR GHL EHQL SULPD FRQGRPLQLDOL HG RUD FRPX&QDKFLD ODUFKHWLDGRDOHWWXUD VROLWDULH FRPH L ODJJL
GL ODURQH FRQ XQ VROR QXFOHR IDPLJOLDUH
/ID FRPXQLWj] PDURQHVH QHOLEWVRWGGHITOGI) WHWVER LH
VXSHUVWLWH 7DEHOOD

, SURFHVVL GL VSROLDIJLRQH H SULYDWL]IDJLRQH GHL EHQL FRPXQLVWL DSSDIRIQGRPOHHWR WXMWWRIUD]LROH GL UHVLGHOID QHO 3&DWDOF
HVDXULWL QHL GXH UHJLVWUL VXSHUVWLWL GHO /I'EYR GHOOH 9LFLQLH GHOOD &RPXQLWj GL ODURQH

OfLQWHVWD]LRQH GHO /LEUR q HORTXHQWH GHOOH WUDVIRUPD]JLRQL LVWLWX] DYYHAGEH LQTD

RUD FRQ LO WHUPLQH 39LFLQLH" VL LQWHQGH VHPSOLFHPHQWH 3DGXQDQ]Hf ﬁﬁﬁ#ﬁﬁ:LUJWHUJIQH BT SUHJID]IR &ROSLDQ

3&RPXQLW|" g RUD VLQRQLPR GL 2&RPXQH’ 'XQTXH VLDPR GL IURQWH D YUEBE8R lGluoon

DGXQDQ]H GHL FDSLIDPLJOLD GHO &RPXQH PDURQHVH &RPH JLj RVVHUYDWR ["RKUWMIL §RP XQH DVVHQWL DVVHQWL

H 9LFLQLD VL VRQR IXVL D WXWWR VFDSLWR GHO SL+ DQWLFR LVWLWXWR H [GRQAHPSUHURIDWLYH GHL WXYRHQWL DVVHQWL

PHPEUL *LJROD DVVHQWL DVVHQWL DVVHQW!I
,O0 YHUEDOH GHOOYDGXQDQ]D YLFLQLDOH GHO RWWREUH ULYHVWH SHU QR XQISDUWLFRUDUH DVVHOML

LOQWHUHVVH (VVR SUKRDMDWERIRGEW®IRWIQIEQDUM BKHD &RPXQH GL ODURQH

g VWHVR VXOOD EDVH GHOOYJLQFRODWR GHOOH IDPLJOLH GL DQWLFR LQVHGLDPRRMMR £Q XxXQR H QHOOH\HLYWR DVIVHQWL

QXFOHR DELWDWLYR $ TXHVWR HOHQFR GHJOL 3DQWLFKL RULJLQDUL’ IDUj VBUXVWR TXHOOR GHL|*QXRYVHQWL

RULJLQDUL" VHFRQGR OH SUHFLVH LQGLFD]LRQL FRQWHQXWH QHOOD 37HUAIRQD]LRQH JHQHUDOH" DVVHOWL DVVHOWL DVVI

GHO FDSLWDQR H YLFH SRGHVWj GL %UHVFLD H GHOOD VXD JLXULVGL]LRQH ¢F¢RREFHVFR *ULPDQL DVVHOWL DVVHOWL

FKH VHJXH GL SRFKL JLRUQL TXHVWD DGXQDQ]D GHOOH 9LFLQLH QRYHPEUH PO FEXL

LQWHQGLPHQWL GRYHYDQR HYLGHQWHPHQWH HVVHUH JLj QRWL SULPD GHOOﬂQJQV“VF#EEEhD YLFLOLDOH DVVHQWL DVVHQWL DVVE
7XWWH OH ORFDOLWj] DELWDWLYH GL ODURQH VRQR RUD UDFFROWH LQ VRARDOHOWWUR WRSRQIPI FEKHVVHQWL DVVHQWL DVVt

LQGLFDQR LQVLHPH L FHQWUL DELWDWL H OH ULVSHWWLYH FRQWUDGH %RQIDGLQL DVVHQWL DVVHQWL DVVHQ
/H IDPLJOLH QXFOHDUL FRQWHPSODWH GDO *&DWDORJR" VRQR TXLQGL|g¥PYL LOQYDULDWH GL DVVHOWL DVVHQWL DVV}

QXPHUR ULVSHWWR DOOH IDPLJOLH GHL *FRQWDGLQL" GHOOf(VWLPR GHO WRWDOL

/fDQDOLVL GHOOH SUHVHQ]H GHL FRJQRPL IDPLJOLDUL QHL VLQJROL—OXFOHLXUEDOL

FRQIHUPD OYLQVHGLDPHQWR FRQVRUWLOH GHOOH IDPLJOLH SLe DQWLFKH H OD ﬂ_ﬁéJ\EUFLR(%\bLJ\{]VI\_/HEBDHQWH DELWDWL VRQR LQ RUGL

SULRULWDULD L XQR GHL XFOHL DELWDWLODURXHULQL D 9HVWR L *KLWWIL
Q Q Q N Q IDPLJOLDUL H ODURQH FRQ OD OfLGHQWLWj UXUDOH

L %RQWHPSL HG L *LJROD g SL- PDUFDWD FRPH GHO

HVWHVH IDPLJOLH GHL &ULVWLQAHH GUD QELL VDAPWL L LHUHF
$UFKLYLR 3DUURFFKUEUR GHODWRVIHLYLH GHOODRPROPXQLWj GL ODURQH UDSSUHVHQWDQR SHUFHQWXDOPHQWH ROWUH OFf GHC
. $G XQD SULPD H VRPPDULD ULFRJQLJLRQH GL TXHVWR DUFKLYLR P
GD FRQVXOWDUH SHUFKp SUDWLFDPHQWH LQDFFHVVLELOH LO IRQGR VWRULFR LQ @\}/y %@%&\ﬁ%b %%\%MLDLULGRWWH DG XQ WRWDOH G|
FRVSLFXR FRVWLWXLWR GDL UHJLVWUL GHL QDWL GHL PRUWL H GHL PDWULPRQL D %-J%QLD 4B i FdpgHVLGEHQRWL QHO QXFOHR ERUJKLJILDQ
FXL FRQVXOWD]LRQH DYUHEEH SHUPHVVR GL ULFRVWUXLUH OD IDPLJOLD PDURQHVH AROUFDILKRUR SVHALYLRIQH VRVWDQ]J]LDOPHQWH PXOLQL SUH
H PHQR LSRWHVL REEOLJDWH H GD PROMW( VO WM IGRRWFUERRUP BWRIJLVWUL WUD FXL
GHOOfDQQ¥RHU OD PDQFDWD FRQVXOWD]LRQH GHO TXDOH YDOH OfJRVVHUYD]LRQH DSSHQD IDWWD 7UD JOL
DXWRJUD¢ VL WURYDQR DQFKH L GXH UHJLVWUL VHWWHFHQWHVFKL GHO /LEUR GHOOHRPIGFHY®IUH D QWH. G LROBIWHV PIOKR & Bl QIR ¥ FSRQ VDM B DQ HROJ R D
PDQFKLQR L /LEUL GHOOH DGXQDQ]H YLFLQLDOL SUHFHGHQWL TXHVWR SHULRGR VLFX0DPHSDWH QWHYWLWQ PDLIRUVRORQQD LO QXPHUR WRWDOH GHL
TXHVWL GXH UHJLVWUL GHO 6HWWHFHQWR VRQR VWDWL ULPRVVL GDOOYT$UFKLYLR GRWHD\EWYRYDHRWRILLD EEQ DM HPWPH FRORQQH VHIXHQWL YHQJRQR
VWDUH TXHOOR GHO &RPXQH GL ODURQH H FROORFDWL LQ TXHOOR SDUURFFKLDOH QKX 8&®HRX b IGHFHH GYHR DOHQWH LQ RIJIQXQR GHL TXDWWUR FHQW
TXDQGR JOL VWXGL VXOOD VWRULD GHO SDHVH HUDQR XQD VRUWD GL LQFRPEHQ]D GH,® SPWWRFRIRRL\SREGUHOHULQR H *XHULQL +R FRQVLGHUD
ORUDQGLQL DIXWRQH \BXLO® /DIRLGRMHR,D &DPXQD %UHQR SULPR , *XHULQL QRQ VRQR DOWUR FKH L *XHULQR PD GL ODURQH
,0 FRIQRPH *KLWWL FRPSDUH QHO p LQ VRVWLWX]LRQH GHOOD IRUPD WUDGL]LRQDOH FRWURLP Hs & WLYBMLWD ¢ T XXM VLFXUDPHQWH OfLWDOLDQL]]D]LRC
WUDVIRUPD]LRQH SUREDELOPHQWH LQAXHQ]DWD GDOOD IRQHWLFD VSDJQROD *OL 63PRXQROQWHYVHRFHWOURIQRDOOWLFR EHQFKp PDL DFFHQWXDWR 6H F
ORUR GRPLQLR VXO GXFDWR GL OLODQR ¢(QR DO ,O0 FRIJQRPH *LWWL g FRPXQTXH ID@FRY W DWWV WLRWRRUWPDYDQR XQD FRQVRUWHULD GL QRYH IDPL
%UHVFLD H VXD SURYLQFLD "LI,FLOH GHWHUPLQDUH FRQ FHUWH]]D TXDOH GHOOH GXH IRUPH
VLD SUHIHULELOH FRQVLGHUDUH OD IRUPD WURQFD &ULVWu FRPH




/IDEHOOD ODURQH SHU RUGLQH GHL VLJQRUL VLQGDFL FKH VRQR SHU U
SUHYLR OfDYYLVR IDWWR IDUH DOQWHFHGHQWHPHQWH D FD
BHUFHOQWXDOH GHOOJLQVHGLDPHQWR GHOOH IDPLJOLH FRQVRUWLOL GHJIOULDFPQWREMLFRBLRAUQDBLI MURMWLHUL HG KRU GHFUHWDWH RULF

u FLUFD

4XHVWD DGXQDQ]D SUHVHQWD XQD QRYLW] GL ULOHYDC(

“XHULQR *XHULOL DXFOHL SUREDELOPHQWH OD SULPD DOOD TXDOH FRQYHUJRQR SHU Gl
LQ FRQVHJIXHQ]D GHOOfDSSOLFD]LRQH GHOOD 37HUPLQD]LRQ}
FKLWWL QXFPHL GL FRVWRUR QHJOL RUJDQLVPL FRPXQDOL HLO ORUR GLULWW
%RQWHPSL QXAOHL _ RULJLQDUL" SXUFKp DYHVVHUR SDJDWR H VL WURYLQR DQFR
 IROD OXFOML 4XHVWD SULPD DGXQDQ]D GL JHQQDLR FKH DSUH OfDQQR
FDSLIDPLJOLD GHJOL *DQWLFKL" H GHL *QXRYL RULJLQDUL " K
& K ULVWu &ULVWLQL QXFOHL RUJDQL GL JRYHUQR GHO &RPXQH LQFRPLQFLDQGR GDO FRQ"
=DQRWWR L QAFOHL i DOOD THFQQVWDWR GD GHWWL VLIQRUL VLQGDFL HVSR
WRWDOH DGHPSLPHQWR GHY SXEEOLFL GHFUHWL FUHDU QRYR FRQVRO,
— DQQR FRQAR SHINF SHUFLWDO FDULFD OfLQIUDVFULWW,
,PSRVVLELOH DOOR VWDWR GHOOJRVVHUYD]LRQH GHL GRFXPHQWL SURQX 58 W \‘/JSLL’;%LF;ROLM;%Lgsf’)?g’momf’fl__euf
PDWULPRQLDOL GHL JUXSSL GL IDPLJOLD PDURQHVL H FLRq VH HVVL wa L | TXRQG‘g“g’CgWWR D Y ROV
LQGLUL]]JR HQGRJDPLFR FLRq FRQWHQXWH DOOJLQWHUQR GHOOD IDPLJOLD 553?% sL VW[,Q %‘%OHWWR

HVRJDPLFR
3HU ULVSRQGHUH D TXHVWR SUREOHPD VDUHEEH VWDWR QHFHVVDULR DQ b(% égD %DWWLwaRg%%RJﬁ%q/%m@’gﬁﬁggﬁ/[

SHULRGR L UHJLVWUL GHL PDWULPRQL JLDFHQWL QHOOfT$UFKLYLR SDUURFFK% Jf At %V%LLV} OROR VIIXUW] OD SHUVROD GH

PRPHQWR QRQ q VWDWBQIRNIVQELOHWXOWDWL GL TXHVWD LQGDJLQH SHUPHW E

DQFKH GL FRQVLGHUDUH LO SHVR GHJOL DSSDUHQWDPHQWL VXOOJLQWHUD V D FRPXQLWDULD GHO

YLOODJJLR H IRUVH DQFKH VXL GHVWLQL FKH QHO WHPSR LQFRQWUZz OﬂDVVH\%WﬁﬂS‘E‘&&FP 'IQ'-LHﬁS\yI-l["]_'(ngjOD OD ULFRQIHUPD DOOD FDULF

IRQGLDULD
, | O QRPLQDWLYR HG L YRWL RWWHQXWL GDC
3
,O0 3&DWDORJR"™ GHO FRPXQTXH IRUQLVFH L QRPLQDWLYL GHL FDSLIDFBLUJ UDPHQWH GDO SURVLHJIXR GHO WHYV

H QRQ SL* GXQTXH GHJOL DQWLFKL FDSLIXRFR VHFRQGR OfRUJDQL]]DJLRQH FR .
DQFRUD QHO GDO GD /H]]JH &RVWRUR FRPSRQJRQR OfDVVHPEOHD YLFLQL ciiZLgﬂLIDDUL'QoleYV:{iI;:LQLRQQFVDRVORRGth
FKH HOHJJH JOL RUJDQLVPL FRPXQDOL FLRq LO 3JRYHUQR’ GHO &RPXQH HVHQWD UH VJLJXUWj' FLRq D IRUQLL
VLQGDFL D YROWH WUH GXH FRQVROL XQ PDVVDUR XQ VHJUHWDULR FRPX RﬁDHOL DPPDOFKL R GDOOL SDWULPRQLD
GHOOD FIMQEXB DOOH YHWWRYDJOLH 4XHVWD DVVHPEOHD GHOLEHUD VX RJQ OH GHVLJODWR GD OXL VWHVVR LC
PHQWUH LO **RYHUQR"~ FKH OD 9LFLQLD HOHJJH GLUHWWDPHQWH LQ RJQL Y|5<19 \@4 LPPHGLDWDPHQWH VXFFHVVLYD VR
HVHUFLWD FRPSLWL VWUHWWDPHQWH HVHFXWLYL H VSHVVR ULFRJQLWLYL R HPE 6 U B DEHQ XRYDL DR IIDQLD 0GH \

$ WLWROR GL HVHPSLR VFRUULDPR L YHUEDOL GHOOH DGXQDQ]H GHOOH %I—W% Q‘bDP WL VL FROFHOWUDOR VX XOD oLV
JHQQDLR DOOYDSULOH VL GHYH FUHGHUH VHFRQGR OH QXRYH UHJROH RYDO %va/?WLSWD ?XHULQRQ GHWW
FRQWHQXWH QHOOD 37HUPLQD]LRQH JHQHUDOH  GL J)UDQFHVFR *ULPDQL GHO FE( Qyj *LRYDQ %DWWLVWD *LJIR
VXOOD TXDOH ELVRJQHUz ULWRUQDUH . . ,

/fDEEUHYLR GHOOD SULPD DGXQDQ]D GHO JHQQDLR FL FRQVHJQD OD |RUL§>2{@L9 %DWWLVWD XHULQR TXRQGDP *LRYDQ %DW
GIDSHUWXUD FRQVXHWD D WXWWH OH YHUEDOL]]DJLRQL GL TXHVWR RUJDQR FRPXQDOH

S8 RQYRFDWD H FRQJUHJDWD SHU OL VLJQRUL *LRYDQQL *KLWWL TXRQGDP Z2DROR
FRQVROH DWWXDOH HW ODUWLQR &ULVWLQR YLFH FRQVROH OD 9LFLQLD JHQHUDOH GHO &RPXQH GL
/LEUR GHOOHWLIN FLQW S 9HUEDOH GHO JHQQDLR 1

GL TXHVWR H GL VXFFHVVLYL YHUEDOL KR HOLPLQDWR OfHFFHVVR
OD SXQWHJJLDWXUD HG KR VFLROWR OH DEEUHYLD]JLRQL +R LQR
VHQVR WUD SDUHQWHVL SHU FRQIHULUH DO WHVWRHRDHWMRRUH VI

(1T JLXVWR FRQVLGHUDUH FKH XQIDSHUWXUD VHQ]D UHVWUL]JLRQL SHU LO ULFHUFDVMORWBIVE U OWOMiR\E ROH QHRBPQ&GID DOOD 37HUPLQD]LRQH JHQHUDOH" GI

$UFKLYL GRYUHEEH HVVHUH VRVWHQXWD GD ULVRUVH HFRQRPLFKH SXEEOLFKH R SWAFHDGH WD RHR@WSHYDIWARD GHL YHUEDQEUWHGHOOHQIT RHYMWR VWHVYV

HVFOXVLYDPHQWH VXOOH 3DUURFFKLH FKH OL FRQVHUYDQR VSHVVR LPSRVVLELOLWDWEH @BPDWWLYDUH XQ VHUYL]LR

GL DFFRJOLHQ]D GHO ULFHUFDWRUH H GL GRYXWD VRUYHJOLDQ]D GHL IRQGL

(T OTRVWHULD FDQWLQD LQ FXL VL HVHUFLWDYD OD YHQGLWD SXEEOLFD GHO YLQR VXOOD EDVH GL PLVXUH VWDELOLWH




HOHWWR PD GL DOWUD IDPLJOLD QXFOHDUH YRWL , WUH VLQGDFL GHFDGXWYHYEDWHRGHHMNH VXFRHVVLYR PHVH GL PDU]JR SUHVHQWD
%HUQDUGR *XHULQR H *LHURQLPR *KLWWL UHVWDQR LQYHFH FRQVLJOLHUL LQIRUPDWOBLXIPEEBRYRROGEBWFKH OfDYYLVR GL FRR¥RVFD]LRQH
QRUPD SHU OD TXDOH QRQ g QHFHVVDUHE) X¥XRFR RIUHHMDDYRWR HOHWWLYR SHU FDVD GL WXWWL OL VROLWL 2ULJLQDUL M XHWWIXPWL PO
OLVWD GHL FDQGLGDWL DSSDUH VROR XQ QRPLQDWLYR TXHOOR GL *LRYD QYIS WDIWWRYW Dy SGRR'WBWI/LGL XQ SDOHVH RVVLPRUR OLQJXL
LPPLJUDWR GDO OLPLWURIR FRPXQH GL 9HOOR FKH ULVXOWD SHUz DOOTRWROPYRUBERVYWHRLOHU SHILHAK P HQHHGD XQD SDUWH VHJQDOD OfDGt
RWWHQXWH , WUH VLQGDFL YHQJRRAWIHKWRQUWRLEDBWWL WXWWL WIUDOBKHOQRXRYH OHJJL LQ PDWHULD GL LQFRODWR H GL EHQH¢
QHOOH SHUVRQH GL *LRYDQ %DWWLVWD *XHULQR GHWWR LO %DORWWLQR DLRMNRQH¥DNWMLYWDBODRODWUD FRQWLQXD D VHIQDUH OH U
%DUWRORPHR *XHULQR SDQWLFKL RULJLQDUL” SHU FRQWHQHUH DOPHQR FLz FKH QRC

1HOOD VXFFHVVLYD DGXQDQ]D GHO IHEEUDLR OYDVVHPEOHD HOHJJH LOMAXHYWHRWDWYLIRVR QHO VXR FDUDWWHUH JHQHUDOH WURY
3XQD SHUVRQD DELOH SHU HVHUMHGVRQ GEBIRA BFLQCDLGRRIGIFHWWR® PDWHULD FKH OfDGXQDQ]D GL PDU]JR GRYUj WUDWWDUH H Q

/D VHFRQGD FDULFD QHFHVVLWD GL XQ FKLDULPHQWR FKH FL YLHQH SRWWRWGLDO AR \DWHWLV RGL SUR¥FH GGHUM @M THEQR D)L BBOW GIWVHUFLYV
YHUEDQBFRp GDOOH 5HIROD]LRQL XOWLPDPHQWH HPDQDWH GD 6XD (FFHOOHRIPALRD GEHNVWFIRLPDWRUL GL WXWWL OL EHQL GHOOD &RPXQLYV
*ULPDQLYLHQ SURKLELWR DL GHWWL VLQGDFL LO SXRWHU IDU JLRUQDWH H DQCRUMHMWMWNH OH UHPRUH H OH GLI¢GHQ]JH QRQ g SHU QXOOD

8Q DOWUR *KLWWL $OHVVDQGUR RFFXSHUj OD SULPD FDULFD EDWWHQ@R TXHVWERLEBDUGLEMWRDQR XQLFDPHQWH TXDWWRUGLFL 3D¢
FKH JOL VL HUD RSSRVWR 6DOYDGRU *KLWWL PHQWUH SHU OfHOH]JLRQH DOFRHBPBRQ®R QHJEOLRDWWL GHL GXH VHFROL SUHFHGHQWL %EFk

FDQGLGDQR QRYH YLFL@XRMRFRULYQBPDRO®R. % XRQWRJQDOL TXRGDP =DQRWWL 9HQJRQR HOHWWL ODWWHR *LJROD YRWL

'RPHQLFR RYYLDPHQWH QRQ HOHWWR DYHQGRJIQLQGIAR'HPEOHD SUHIHULWRsPWSBRYWRQ@NHPHQWH QHVVXQR GHL *QXRYL RULJLQDUL” VL
DQGD G RADHJ W R O R PHDRS “KQ WWDIQ W R SUHHUF YWD J I DRYHHIFEKP AR V U g /D VXFFHVVLYD DGXQDQ]D GHO DSULOH DVVROYH L
VWDWR FRQFKLXVR GDO &R Q\i9JDX RVARELSSTOUWR VWIUR S R PDVVDUWRQTDOWUD FDULFD GL QDWXUD GLUHWWDPHQWH HFRC

OfHOH]JLRQH GHL QXRYL XI¢FLDOL OYDVVHPEOHD GLVFXWH GHOOYRSSRUWXCGUW |LPKR U QBQ®&DMHVAXEBUIRKYLIFARPSLWR GL DPPLQLVWUDUH OH UL
LPPLQHQWH VLD FKLDPDWR D SUHGLFDUHLD OXDRQB MY ]JWIHBALH RVVHUYDQWHLRq OD IXQJLRQH GL HFRQRPR 4XHVWD FDULFD q DPELWD DQ

PDQHJJLR g VWDWR SULY BWR GRPSFHQR. WRODWLYR DOOTLQFDULFR HFRQRPLFR LQPDXDQWRLFRPSHQVDWR FRQ XQIDOWD SHUFH
6L SURFHGH TXLQGERERHPH LOMBRIRIYW RRUL GHOOD FDQHYD FRQ GIDIIDUL FKH VDSUj DWWLYDUH QHOOYDQQR
OL FDSLWDOL KRQRUDULR HW REOLJD]JLRQL VROLWH" 1RQ VRUSUHQGH TXLQGL FKH D WDOH LQFDULFR VL FDQGL

$ TXHVWR LQFDULFR VL FDQGLGDQR VHGQRR BIURVHQMID WL FXL XQR VRORVBRWDOLW] GHL SUHVHQWL DG HFFH]LRQH GHL SRFKLVVLPL
*LRYDQQL %XRQWRJBPBADRLIPRRQERRAR SHU GL SLe VL HUD JLj SUHFHGHQWHPHQWWRUELWDQWH HOHQFR HPHUJRQR QXRYDPHQWH OH IDPLJOL

H YDQDPHQWH SUHVHQWILW K RO D FRMEFCDMHB IQ R FHDOHHW\W L DO OD QHOOD VWRULD PDURQHVH TXHOOH IURQGRVH H SUROL¢FKEF
$QGUHD *XHULQBRWHROQERDA LO VXR RPRQLPR $QGURDD*XHULQR TXRQGDP =DQRWWL &ULVWLQL H TXHOOH ULQVHFFKLWH 1RjOH R RU
%DWWLVWD GL 0 $QGUHD +DQQR UDFFROWR ULVSHWWLYDPHQWH H QHRQWORYDQWH FDWDORJR IDQQR FDSROLQR DQFKH OH IDF
GHO %XRQWRJQDOL RFFRUUHQ]H 'HL QRPL GHOOH IDPLJOLH GL IRUHVWLHUL FKH

,Q FKLXVXUD VL DIIURQWD OD QHFHVVLWj GL WURYDUH FHOHUPHQWH XQ FRRNYDRQBORLFRPIEUWRWL )LUPR &UHVVLQL *DLRQFHOOL 20
FKH VL GHOHJD DL VLQGDFL FRQ OD UDFFRPDQGD]LRQH GL LQGLYLGXDUQH X®R HPOROR GHL SERRBYRRRLILQDUL” IRUQLWR GDO /LEUR GHOOH
GHO SUHFHGHQWH GDPLXNYRQRBRQHRYLHQH ULVROWD LQ JUDQ IUHWWD VHJQR G$H®MIHOH]LRQH GHO PDVVDUR QRQ VL VRQR FDQGLGDWL |
LQGLVSHQVDELOLW] TXRWLGLDQD GL TXHVWD ¢JXUD SHU OJLQWHUD FROOH@MH. YXWyL@RP H5 IDSDSDWB HOHWWR SHU OTDQQR ODUF{$QV
YHUEDOH VXFFHVVLYR FRQ OD GHVLJQD]LROWHGD BRQWRQPLR *XHULQR TXRQGRR) YRWL DYHQGR VXSHUDWR GL VROL GXH YRWL LO
ULFHYHU] XQD UHPXQHUD]JLRQH DQQXDOH GQRQ GIMYH GOPVHWWH H GLHFL VR®BRGDP *LRYDQQL %DWWLVWD GL 5RV
VWDWD SHUVRQD FKH KDEELD YROXWR IDUOR LQ PHQR’

LELGHP
/LEUR GHOOH JLMLQLHIHEEUDLR ODURQH

SDUWH SRUHRYDGHOLEHUD]LRQH /LEUR GHOOH 9LPD®IR

,0 QHR HOHWWR HOHWWR %DUWRORPHR *KLWWL SUHVHQWD FRPH ULFKLHVWR GDOOFRLERBPH XQ PDOOHYDGRUH

SXz DSSDULUH VRUSUHQGHQWH FKH VL SUHVWL D TXHVWR UXROR GLVSRQLELOH HYHglm&%b\lele/v%Ylj‘\é%m GRHOLFDWD IXQJLRQH HFRQRPLFD QRQ VF
VROLGR SURSULR *LRYDQQL "RPRIQWPR QPICRq T XRRDGIFGEGMRFROOD FDULFD GL DOOH QHFHVVLWj PDWHULDOL GHOOD FRPXQLWj DG HV DOOH SURHY
DQOGDGRIEHQOD EDWWXWR GDO *KLWWL DQFKH SHUFKp GLVYRRBWD GLGOQDUR TXLSEU SDUYBKGIH BDWKH GH
LELGHP DQWLFLSDWDPHRAWHILR GHO PDVVDUR XQLFR WUD OH FDULFKH GH(

/LEUR GHOOH 9LAHE@EARDLR SHUFHQWXDOH VXOOH HQWUDWH TXL LO



7DEHOOD /ID SUDWLFD GHPRFUDWLFD QHO &RPXQH UXUDOH

L 3OXRYL RULJLODUL” QHO SULPR /LEUR GHOOH 9LFLQLH /{DYHUH SHUFRUVR DOFXQH VHGXWH GHOOD 9LFLQLD Gl
FRPSUHQGHUH FLz GL FXL TXHVWIRUJDQR FRPXQDOH VL RFFX
*LRYDQQL %RQDULYD TXRQGDP $QWRQLR VWDELOLUH FRQ HVDWWH]]D FRPH DYYHQLYD DO VXR LQWHU
,QIDWWL VH L QRPWQDHRHLRIQ ®HOK L "REKHLMDUH LO SULPR /LEU
6DQWLQRINFADIODR 9LFLQLH DVVRPPDQR D H VH QHOOYDGXQDQ]D GHO DSUL(
*LXVHSSH )UDQ]JLQR TXRQGDP $QWRQLR VL FDQGLGDQR DOOD FDULFD GL PDVVDUR OfHOH]LRQH GHO
GL YRWR IDYRUHYROH H FRQWUDULR GL JUDQ OXQJD VXSHU

6LIJQ *LRYDQ %DWWLVWD 5RVVHWWL VLQGDFL S\VAMWGDPR DG BERUISBRMLYRUL DOOD FHW) HOYDD
" 0 GHVLJQD]LRQH GHO FDPSDQDUR SHU L GXH HVYWLPDWRUL
JUDQFHVFR &RIIROOL TXRQGDP "LRYDQ %DWWLVWD (1 SHUWDQWR HYLGHQWH FKH L FDSLIDPLJOLD GRYHYDQF
&DUOR (JOLR GL 3LHWUR *LDFRPR 5RVVHWWL YRWR H SHU GL SLe LQ SSDFFKHWWL" GL GLYHUVR SHVR QXPHL
_ UDJJLXQJHUH LO>XQXPKWIR GHYDQR GLULWWR D SDUWHFLSDUH [

= 0,

ODUFT$QWRQLR =DQHWWL TXRQGDP %HUQDUGR SHUVRQH &RQVLGHDOWIGK IFRBWHIILMWUDWL QHO DVVRPF
*LRYDQQL %XRQWRJQDOL TXRQGDP|'RPHQLFR HG DJJLXQJHQGR ORUR OfHVQXRR Q RIHIURQEHIYLD FOW W FD ¥ H (
GLULWWR DO YRWR ,0 UDSSRUWR WUD LO PDVVLPR HVSUHVVI
/D IRUPXODJLRQH GHL QRPLQDWLYL GHL QXRYL YLFLQL SUHVHQWD LQ TXDWWURE L PHGIPFPAHQWH RIQL FDSRIXRFR GLVSRQHYD GL FL
VXSSOHPHQWR GL LQIRUPDJLRQH QHO PHULWR DOOD ORUR SURYHQLHQ]D GQQVV’I} M’%bﬁﬁﬁléBQWEW HYRWL QRQ HUD FRVU DVWUDWWDPHQ

IRUVH GD 3DUPD R GDOOD VXD SURYILPHID QEDRLFIKIL IIQRHWWR 3 SHFL¢FD UDSSUHVHQWDWLYLWj GL RJQL FDSRIXRFR

QXRYL YLFLQL DGVHVY@RUWKIEHWIMRHOWHPHQWH g TXL VHIJQR GL GLVWLQJLRQRXFOHDUL FRPH DSSDLRQRRWIHBHLRRAYDOAEKBHHDIOFXQH GL T3
ROWUH FKH GL&BUOWDIERDVHWWL q VLFXUDPHQWH SDUHQWH IRUVH QLSRWH SHYERERKB @

%DWWLVWD FKH ULPDQH LO SLes UDSSUHVHQWDWLYR WUD L QXRYL YHQXWL SHUFKp g LO VROR GL HVVL FK

YHQJD FDQGLGDWR DOOH FDULFKH GHOOD 9LFLQLD DJOL LQL]L GHOOD ORUR S U H2id b KER KRR d?tJ)@Q\}:m@tﬂ)WPLQD]L*RJQPDQL
RUJDQLVPR UDSSUHVHQWDWLYR

'RSR OfHOH]|RBQWD®@MWMOILFLQLD SDVVD BSGUWIXWHUMDDOWUH /ID37HUPLQD]LRQH UHWYMHBXEHOLFD GDO FDSLWDQR J)UDQFH
FRQFHUQH XQD SHUPXWD GL TXDOFKH SH]]D GL WHUUD GHO EHQH¢FLR SDUURFWMREIOH FRYOTADQFRKH SUHFHGHQWH LO FRQVHIXHQWH I
DOWUDPRCHVMROLLOOXVWULVVLPR VOLVIQRL SONER G HOWHKRHYWH DFTXLVWDWR DOOD PHGHVLPD PDWHULD H FLR §D@WDBRERRRE RTYXH R WILR@D G
GDOHMYHUHQGR VLJQRU GRQ *LRYDQ %DBMWXMWDD 5RIVO KWV IL RGIH 9HOOR SXz IRUQLUFL TXDOFKH XOWHULRUH LQIRUPD]JLRQH LQHUHQ\
GHOOYRSSRUWXQLWj GL FROORFDUH XQ QXRYR RURORJLR SXEEOLFR VXO FDPY¥DBI@IHIHR K H SR ¥ Q HOMXAMHIRRQRH QHOOJLVWLWXR YLFLQLDOH H
YLVWR DQFKH GDOOf2UDWRULR GL 6DQ 3LHWUR HG DL QXRYL UHVLGHQWL (VVD SHUz FL SURVSHWWD DQFKH

/D VXFFHVVLYD GHOLEHUD]LRQH g GL PDJJLRUH ULOLHYR VL WUDWWD GLFAEXX\WRDLWPMBBXYYI@QHGDBULRQL HG L PHFFDQLVPL OHJLVODWL®
GHO 3LR /XRJR GHOOD &DVEWRIJ®DLWDHR@HOHIDWR GHO ODVFLWR WHVWDPHQWDURRVERSR GHOOfLQWHUYHQWR QRUPDWLEYRU®P HYBSQ RN D\
*LXOLR =LQL SHU FRQVHQWLUH DL PHGHVLPL VLQGDFL OD YHQGLWD GL EHQEKGHDWHROEGHGCGRWWEWHOBRSHUGHWXR ¢QH DOOH FRQWURYHUVL
DO ¢(QIBRBNHU VXSSOLU H SDJDU OL GHELWYLGHQMWIPHIQWHNV®/D GDO SUHGHWMRHVWLHUL GL WXWWL OL &RPQ PR GBR [FOH\WD GWR YWLDORAD 2U
&DULWj DYHYD HUHGLWDWR GDO EHQHIDWWRUH DQFKH L GHELWL H OH LQVROR HGHRRPLRODWHU)R BKYWRABWD GHEEDQR HVVHU IUD GL ORUR
D ULVSRQGHUH LQ VROLGR SRUWDQR FRPXQL DJJUDYLM FRPPXQ JRGLQR GL EHQH¢(FLM F

QHOOH WDJOLH FRPXQDOL"

7UD L WUHQWDFLQTXH FDSLWROL GHO QXRYR GHFUHWR

$QFKH L 'RVVL SUFHWMDBOQ@IUWLPR GHO SURYHQLYDQR GD 6DOH 0DUDVLQR DPQFKH VX PDWHULH VROR LQGLUHWWDPHQWH FRQQHVVH DOC
UDSSRUWL HFRQRPLFL WUD 6DOH H ODURQH DSSDLRQR DQWLFKL H GL OXQJD GXUDWDSUHFHGHQWL SURQXQFLDPHQWL GRJDOL VRQR GLUHWWDPH
4XHVWR QXRYR YLFLQR QRQ q GD FRQIRQGHUH FRQ OTRPRQLPR VDFHUGRWH FKH FRNRQUGHWDWR XSROOIXIXDJOLDQ]D GL GLULWWL EHQH¢FL H GF
GXH VRJJHWWL GL XQD SHUPXWD QHO YHUEDOH YLFLQLDOH GHO IHEEUDLR FKHGIBOXY\AWFRR G L DHIXIL WIRW H V WXMHEKPLIAD B/ile ¥ KLDUR D FXL VL UL
&LRq GHOLEHUH GD SUHQGHUVL TXDOVLDVL HTXLYRFR

5LWRUQD TXHVWR DQWLFR FRJQRPH JLj GD QRL ULVFRQWUDWR GXH YROWH QHOOH SHUJDPHQH FLQTXHFHQWHVFKH

PD SRL VFRPSDUVR QHL VXFFHVVLYL GRFXPHQWL D®ROQXPWW. 1RQ VL WUDWWD FRPXQTXH GL

RULJLQPDL®RL XQ GLVFHQGHQWH GHL GH O0DWXULVY GHOOH SHUJDPHQH FLQTXHFHQWHVFKH DELWDQWL LQ

6DOH ODUDVLQR
/D THUPLQD]LRQH *HQHUDOH GHO *ULPDQL GLFKLDUD TXHVWL 3LL /XRJKL SUHVHQW|LOXWHRIRRENQDHOH7HUPLQD]LRQH ¢ VWDWR WUDVFULWWR QRQ FDV
UHFHQWH FRVWLWX]LRQH WHVWXDOH/QEORSGHBPRH 9LFIMXEH \BR GRSRQIHO $OMIFER JRJLGHQO UL




,O SULPR FDSLWROR LPSRQH FKH L 3IRUHVWLHUL GL DQWLFR LQVHGLDPHGWRW LFLIRW HS U HVM@WH WRGUDWWXWWR QHL CRPXQH SHWRQDW |
WHUULWRULR FRPXQDOH GD DOPHQR DQQL VLDQR LVFULWWL GIDXWRULW|SXEGOLERR GFHD@WRILEHQ LGH®HE HUD|U R & DDADH SLQ B D H W GPMIEG L
ULVSHWWLYL &RPXQL SHUFKp LQ WXWWL TXHVWL DQQL WUDVFRUVL KDQQR SDJDWR LSIWUDGPRQDEIHPPEBHRWHDQGL GL H SLz O1XQD F
VL VWDELOLVFH SHU L IRUHVWLHUL UHVLGHQWL VXO WHUULWRULR FRPXQDOHV& DT X HYQWHL S 8 X|WF K@ LSDQKHYR/LPHQWL GL SRYHUL H EHQHVW
JUDYDPL GDOOYLQL]JLR GL TXHVWR SHULRGR /D PLVXWUD q PRWLYDWD GDOOD @&HWH H PLLQ D) RRWHD BKHGDJOL DELWDWL ‘XQTXH 9HQH]LD WHQ
XQL H JOL DOWUL GHEEDQR LQ SDULWj JRGHUH GL RJQL RI¢(FLR H EHQH;FLR IRUPDJLRQH GL FHWL GL SLFFROL H PHGL SURSULHWDUL DJUL

$0O0OR VWHVVR WUDWWDPHQWR YHQJRQRXGUDWMRWWRSRVWH OH IDPLJOLH ®D XQR GHJOL DUWLFROL SL LOOXPLQDQWL QHO PHULWE
DSSDUWHQHQWL FRPXQTXH DO 'RJDWR H SURYHQLHQWL GD XQD VXD WHUUO ;;H, G Hi RLFILON B
3lRUHVWLHUH" FLRg SURYHQLHQWL GD DOWUL 6WDWL HG LPPLJUDWH LQ XQ &RPXQH GHO 'RJDWR FKH
SXUH GRYUDQQR HVVHUH LVFULWWH QHO /LEUR YLFLQLDOH WUDVFRUVL L R L ‘®RHIOLSEMOKpFRXHNWAXDOFKH &RPXQBPIHRYWH URL VW D A
VWHVVH IDPLJOLH VLDQR FRQWULEXHQWEURREBKQDOERBNHLODz ULVXOWHU] GDL R OLYHOODWL D IDYRUH GL IDPLJOLH RULJLQDULH VHQJD SH
UHJLVWUDYDQR L JUDYDPL VXOOD RE®GPVEXUBLGMEIOWDQL H GDJOL @ R DOPHQR GHJOL (FFHOOHQWLVVLPL &DSLWDQL JLXVWR LO
GHOOD ULVFRVVLRQH GHOOH WDVVH DSSURYDWL HG HVHFXWLYL D SXEEOLFL RUGLQL WRUQLOQAR

9LHQH LQROWUH ULFRQRVFLXWD OD IDFROWj] DL VLQJROL &RPXQL GL FR@RPXPUH DHEFKD PH GWEED GLVSROHNM DBPOJLWRDQWR FRPH
DG XQD SHUVRQD OD *FLWWXGERDP GMURRRMNDWLDPRWLYL R SHU JUDWL:FDUH
TXDOFKH SHUVROHLRK GEUMDLFRPSHQVDUH TXDOFKH IRUHVWLHUR SHU VHUYL]L R BHUDWHQGH FKLDUDPHQWH UDYYLVDWD OD QHFHVVLW,]
FKH VLDQR ULVXOWDWL XWLOL DOOD FRPXQLWj FRUVR GHL VHFROL XQD SDUWH IRUVH FRVSLFXD H FHUWR Qf

3Le LQ JHQHUDOH OD UDJLRQH SROLWLFD GL TXHVWH QXRYH GLVSRVL]LRMWDWIHGHLYQOXQFLUDWD VLFXUDPHQWH SHU IUDJLRQDPHQWR
GDOOYLQYLWR DBRIFHFRIORMOWH WXWWL L QXRYL KDELWDQWL GRYHQGR RSHURUULVL QBPISUKW IRUVH DQFKH SHU DFFDSDUUDPHQWR SRVVLEL
PDJIJLRUH OR DFFUHVFLPHQWR DEHXDOBDIRERODFLRREOHWWDUH JOL (VWHUL OD VRUYHJOLDQ]D VXL EHQL FRQGRPLQLDOL GRYHYD HVVHUVL
D IDUVL 6X@GGUWH GD TXHVWR GHWWDWR XQD HVSOLFLWD SROLWLFD GL ULSRSRODPHQW RS IBHDVWDQWL SHVYWLOHQ]H GHO H GHO F
"XFDWR H GL DOODUJDPHQWR GHOOD EDVH ¢VFDOH WDQWYfq FKH VH DL QXRYL XI5 $RWR DHERBR®R FKH SRWUDQQR G ERRVORDR K (GR.SD)
JDUDQWLWL DOFXQL SULYLOHJL DQFKH HFRQRPLFL FRPH TXHOOR GL LQL]LDUMROSEHILH D FITXHY VMLD\ER GR B DMULAE B G WHWORIHD WLYD FRPXQDO
GRSR FKH VLD WUDVFRUVR XQ GHFHQQLR GHO ORBRIMFRODWR VL LPSRQH FB P XKRIQW LAXWR) 1§ D2 GHWHQHUQH LO SRVVHVVR SHU DOWUR
OD PDFLQD H OH JUDYH]]JH UHDOL FRPH WXWWL JOL DOWUL VXGGLWL SHU OB EHI@MW RKRHQIHRO/ PHG HWRHIJIR GRFXPHQWL SURGRWWL
DFTXLVWDVVHUR $00D VWHVVD ORJLFD ULVSRQGH OfDUWLFROR ;;9 FKH )

/fRELHWWLYR GL DOODUJDUH SHU TXDQWR SRVVLELOH OD EDVH GHOOD FRCHVIRIENURQH @ OEDVXD BLVSRQLELOLW] SHU L QWHAQNR W X UD
TXLQGL DQFKH OH ULVRUVH GLVSRQLELOL SHU FLDVFXQ &RPXQH WURYD XQDXQRWSY B FLRQ@HSFUPOBVLIROH FRQ GHRUYHIHRD GIUAXMWWR F B UALA
QHOOD VFHOWD GL GHVWLQDUH UHQGLWH H SURYHQWL SULPD GL WXWWR DO D FRRHGWQR/ GBI|lL REQIHE LMD SEHREIR B RFRAPD SHUVRQH FRQ VXFFH\
H GHO 7THUULWRULR FRQWUDWWL FLRq GDOOYfLQVLHPH GHL &RPXQL GHOOD SURYLQFLD FRQ OD &DPHUD
(VFDOH TXLQGL D VDOGDUH FHQVL H OLYHOOL SDVVLYL FRQ OD PHW| GHOOTDYDIRQLAR GRHOKCRDGALFLQLD H OfDIIHUPDUVL GHOO|
ELODQFLR H DRWGBUH RUPHQWR H GL PLJOLR GRYH QRQ YL IRVVHUR R ULQYLJRULUH OL JLj
IRQGFIRRQ O1DOVDUPRRHMYPD FKH OD SHQXULD DOLPHQWDUH LQ SDUWLFRODUH GHOLWDWLPL FDSLWROL GHOOD $7HUPLQD]JLRQH’ *ULPDQL
H GHOOH JUDQDJOLH FRQWLQXDYD D UDSSUHVHQWDUH XQD FRVWDQWH QH Omd0 6 LIRWUH\OWEMA0 IERWQ RRKXWR FRPXQDOH UXUDOH H FRQVHJ:
GHOOfDQWLFR UHJLPH DQFKH QHOOD VHFRQGD PHWj GHO VHFROR ;9,,,

$00D VWHVVD RWWLFD HFRQRPLFD VL OHJD OD JUDWL¢FD FKH OD *7HUPLQD]LRQH" HQXQFLD
GL VHIJXLWR LQ IDYRUH GL JLRYDQL EUDFFLDQWL QHOOYRFFDVLRQH GHOOH ORUR QR]]H 3LQ IDFLHP
(FFOHVIHDHALZ3FRQ OJRIJHWWR FKH VL PROWLSOLFKLQR OH SHUVRQH GHVWLQDWH DOOJDIJULFROWXUD

6SHFXODUH D TXHVWR SURYYHGLPHQWRH \ODHGRNELIQR QH CIX-EEOLFD GL @
GHL SRYHEFKL QRPL VDUDQQR HVWUDWWLOQHERWI R KALH ¥ D UEDMA RFEKLDOH 3 /D OHWWXUD GHOOTDQQR g LQFHUWD

SUHVHQ]D GHOOL 5HJJHQWL H &DQFHOOLHUH GHO &RPXQH H GHO PDJJLRU FRgfﬁW%g%ﬁg QL LQIUD /D 7HUPLQDJLRQH DO FDS :;9 LQ
H D

BKIDUWWDLVEDFD G LO&RPXIQUHXX&RYWH ODVFLWL \

$OFXQL GHJOL DUWLFROL VXFFHVVLYL LQWHUYHQJRQR XOWHULRUP P
MWL E OIEW W B QWL SR 8B D LF HRUM DL Q WWH 8] LR
DOOYDJULFROWXUD HG DOOD SURGX]JLRQH &RVu JOL DUWLFROL ;9,, ;9"'YH;U;\/R(§\QIRYQL|%%% H3lODODWD DQFKH GRIGUFLU WK LA9X.U J R K HADYDEEI
GHFUHWD OD ULGX]LRQH XI¥ RO FRHPXRBHS DVIFBOR QPRQ FROWLYDELOL H GL PDHVWUL GL VFROD HG DOWUH SHUVRQH FROGRWWH R WALDWWHQ:

IDWWR LQFROWH OfDFFHQVLRQH GHO FDQRQH SHUSHWXR VX WHUUH EXRQtvPByviJH PWYWRLQRQQGLVWLQWDPHQWH WXWW HRPREXIS B[ MRIQIW
HG REEOLJKL VRQR DQFKH TXL LQGL]L GHOOD JUDYLWj H GHOOTfTHV\
SHUGXUD EHQ ROWUH OD PHWj GHO ;9,,, VHFROR PD VRQR DQFKH
OD ULYROWRVLWj GHL SRYHUL HYLGHQWHPHQWH VHPSUH PHQR GL\

7HUPLQDJLRQHFE PRQL FRQGL]LRQH FKH HUD DQFKH OfHVLWR GL VSROLD]JLRQL HG DQJKHU
LELGHERWUD LEL FDSS ::.: :::9




9LHQH GHFUHWDWR FKH QHL &RPXQL LQ FXL LO QXPHUR GHOOH IDPLJOLHRPXIQIUGRY HOXRVLVRUD FRPXQDOL /D VFRPSDUVD DQFKH 1

LQIHULRUH D g QHFHVVDULR UDJJLXQJHUH L YHQWLFLQTXH DQQL SHU SRWRQHHSD/DODWOIFILEORIHYD AGIMHUDOL]]IDWR GL XQD IDPLJOLD GL)Y
9LFLQLD H FKH QHL &RPXQL QHL TXDOL LO FRUSR GHJOL DQWLFKL RULJLQ MXIFORWYWH VKISBURROB @RODG XQ RUL]]JRQWH WHPSRUDOH RUP
QXPHUR GL HG HUD LO FDVR GL ODURQH g RUD QHFHVVDULR DYHUH UDJJLXQWR L WUHQWD DQQL

(f HYLGHQWH FKH OD GLVSRVL]JLRQH LQHULVFH RJQL VLQJROD SHUVRQD GL VHVVR PDVFKLOH UHVLGHQWH
QHO &RPXQH H QRQ L VROL FDSLIDPLJOLD 'XQTXH WXWWL L PDVFKL DGXOWL GL XQ QXFOHR IDPLJOLDUH
VDUDQQR DFFROWL QHOOYDVVHPEOHD YLFLQLDOH RUJDQLVPR GL EDVH GHO &RPXQH UXUDOH SXUFKp
ULHQWULQR QHOOH QXRYH GLVSRVL]LRQL ULIJXDUGDQWL L OLPLWL GYfHW]

6LFXUDPHQWH OYLQFUHPHQWR GHPRJUD¢(FR LQ DWWR H SHU DOWUR DQFKH VROOHFLWDWR GD
XQD SROLWLFD GL LQFHQWLYL DOOYLPPLIJUD]JLRQH QHO 'RIJDWR DYHYD FRQVLJOLDWR GL DXPHQWDUH OD
VRJOLD GIHWj FKH GDYD GLULWWR DOOYLQJUHVVR QHOOD 9LFLQLD VRJOLD FKH DQWLFDPHQWH HUD GL VROL
TXDWWRUGLFL DQQL

8QD VXFFHVVLYD GLVSRVL]JLRQH GHO *ULPDQL VWDELOLVFH FKH SHU GHOLEHUDUH QHOOH

DGXQDQJH VDUj QHFHVVDULD OD SUHVHQ]D GHL GHJOL DYHQWL GLULWWR H F

GRYUj VHIXLUH OfDSSURYDJLRQH GL PHULWR GD SDUWH GHO SUHIHWWR DO § Q§ HSQE"QDSC? oo D VD QR YA Sﬁ

HVFOXVLYD OD FRPSHWHQ]D D GLULPHUH ULFRUVL H YHUWHQ]H vxoomQWHugé &LVDOSLQD Ay AR A
0D g VRSUDWWXWWR LO FDSLWROR ;;;,9 GHOOD 37HUPLQD]LRQH" FKH VDQFLY GHO GLFHPBUN LOOHIDOL OH VXGGLYLVL

VRVWDQJLDOH GHOOfDQWLFR LVWLWXWR FRQVXHWXGLQDULR GHOOD 9LFLQLD FD(PDE &WW Wﬁ? d:’,.lpd. IOHMPRED HOXRYR 5HIQR ,WDOLFR  ULF

DO SXQWR WHUPLQDOH ,0 FDSLWROR ULJXDUGD OH 9LFLQLH FRQ PHQR GL H?kblﬁEjJLL QU FBYSRLG I DO VWDELOLVFH3FRESLEHOQL

RULJLQDUL FKH GRYUDQQR DGRWWDUH EHQFKp 3FRQ OH RSSRUWXQH PRGLgHDOLRILW L FRKHDRQWLIHDVYBEQDWL DOOD JHVWLRQH GL RJQL VLQJROR
QRUPH JL] DVVXQWH GDOOH SLe JUDQGL 9YHRARR WHASOURIQAMKIHFKLDUL H 5RYDWREHQL FKH VL GLPRVWUDVVHUR DFTXLVWDWL GDJOL DQWLFKL YLFLGQ
RYH LO FRUSR GHOOL 2ULJLQDULM IRVVH PLQRUH GHOOL GHEED IDUVL ODLEBVVMWIELRQEHEFHOO D OFHQRH 4XHVWR GHFUHWR LQFRQWUz UHVL\
RWWDQWD DOOJDQQR PHWj GHO PDJILRUH H PHWj GHO PLQRUH (VWLPR FRQVPGHUPWERRIRAR YRS HYHBVROWD GH,;QLWLYDPHQWH QHSSXUH GDO \
OL TXDOL RWWDQWD IRUPLQR OD 9LFLQLD *HQHUDOH H TXHVWD GHEED HOHJIPRAE CGREGRQ F 1ok V RRZFEIGHLD LO OXJOLR FRQIHUPDQGR

FRVWLWXLVFDQR LO &RQVLJOLR 6SHFLDOH GRYHQGR TXHOOD H TXHVWR suﬁkﬁW&#&%Gﬁﬁ\gDQ\z?‘%Vzggg T?(HHOsgsSGUDLVU\I;VJVLIJ_LEELBJIYVLFV\Z/HXSHGOI—
<

XQLIRUPH DFR¥WDORVWDWXLWR QHOOH VXGHWWH GXH 7HUPLQDJLRQL HG D 35: é/'? .
OHJJIL H GHFUHWL DOOD SUHVHOWH ORQ UHSXJQDOWL @rf@% #L@ L%Q(NWXWWR GL ERVFKL H SDVFROL 1HO FRQWUR

"XQTXH QHL SLFFROL &RPXQL LQ SDUWLFRODUH TXHOOL GHOOD PRQV\PE;#]Q'H? Lug“_ @Jlu\ﬁg‘cg Sé (;;Eggﬁvgﬁggggggﬁl&m;ﬁ%ywﬁL,
OfDVVHPEOHD YLFLQLDOH VL g VGRSSLDWD LQ GXH GLYHUVL RUJDQLVPL GL RHPEUL FLDVFXQ
LQFDULFDWL GL IDUH DQQXDOPHQWH Of(VWLPR LO TXDOH q D VXD YROWD GLV/WLLQWROQQLRQQJQR@\MUMMgM@&LUHRQ/MD(UWMWDWWNVUR
/D ULXQLRQH SOHQDULD GHL GXH RUJDQLVPL SUHQGH RUD LO QRPH GL *9LFLQLOD* QBN DHD (PPERWIINDX¥DUGDQWL DOLHQD]LRQH GHL EHQL FRP
JOL HOHWWL GD HVYVD DOOH WUDGL]LRQDOL FDULFKH YDQQR RUD D FRVWLW XL Wrly ¥ QQX QaHdR0 R, WD IDVRPEL WK DQLILDURQR VXELW R HRU RWRX SD U\
VRUWD GL *LXQWD FRPXQDOH GHQRPLQDWR 3&RQVLJOLR 6SHFLDOH" /HIJH GHO DJRMMWRUQR DOOTREEOYDRD®VARGFGHQWUDWD GHL .
, PDURQHVL FKH VL ULXQLYDQR LQ TXHL SULPL PHVL GHO HUDQR OGWQTRRAGL RRQUELFDWL
FRQYRFDWL LQ 39LFLQLD *HQHUDOH " HG HUDQR JLj WXWWL XOWUD WUHQWHQ/HJIHQKHM URRYIHRPESRQHXP OTDIIUDQFDPHQWR GHL *GLULWWL Fl
HVVL FRVWLWXLYDQR DOPHQR L GHJOL DYHQWL GLULWWR DO YRWR QHOOﬂEL@i?QDBE\LQILL ﬂLbeéHHbW-BQVx’QDULWWL FLYLFL® DQGDYD FRVu \

GHOOH SUHVHQ]H XWLOH SHU GHOLEHUDUH HUDQR 3YHFFKL" H 3QXRYL RULJT_@[P@& WWR VHUYLW-" FKH DYHYDQR ¢QR [
D GHFLGHUH LQ UDSSRUWR D WXWWL JOL DELWDQWL GL ODURQH HVSULP HMW@'H GHO FRIO OIYRXDOH OfXVR FL
VLQJROR YRWR LQWHUL DJJORPHUDWL GL LQGLYLGXL XQLWL GDO VHFRODUH H gﬁ& %’ﬁ@ﬁ@gﬁhwn’%fﬁfi‘?;gf ﬁRQQRVQX':V‘é
FRQVRUWLOH R GD TXHOOL SL+ UHFHQWL GHOOD IDPLJOLD QXFOHDUH g PROWH GLVSRVL ILRQL ULJXDUGDOWL L GLULWWL FLYLF

/H QXRYH QRUPH SUHQGRQR DWWR GL UDGLFDOL WUDVIRUPDJLRQL JLXQWd—\NpPBI%W)?l){p\], WRROID W X U/ L0 RALEA. O Hi G EW B B RIR/ SROQL /L ROL SHU

GRSR XQD OXQJD H QRQ OLQHDUH JHVWD]JLRQH /TLQFRODWR FKH YD RYP rFRvWLAIH 84YO L wL YD GHOOH WHUUH GL ORQWHOOR LQ 3URYLQ
OfDSSDUWHQHQ]D DOOD 9LFLQLD H DOOD FRPXQLWj UXUDOH FKH QH q OD7xapbWily ®HBPREHDRFDOD YLIJLOLD GHOOD SULPD JXHUUD PRQGLDO
H VRFLDOH ULGH¢{QLVFH DQFKH OYDFFHVVR GL GLULWWR DOOfXVR GHISHEEBQUDYDQRDGYR&WD GL XVR FLYLFR H VL UHJLVWUDYDQR DQFR

GHWWDJOL SHU OD 9DOOH &DPRQLBIVDWQ WL LXNUDIDLREL* %BHUJR ,Q

&DPRQLPPUHVFLD SS
3L+ UHFHQWHPHQWH OD 5HJLRQH /RPEDUGLD qg LQWHUYHQXWD FF
&RPH VL OHJJH QHUDW DWW GEK2DGBE &DPR@IDFPFKH LQ TXHOOL ULIRUPDWL GHO OHIRUPH RUJDQLJ]IDWLYH LQ PDOWHIH BHILRQROA YLPDJJLR Q

VHFRQGD FRQWHRYWPHWSH RAHGXUDOL LQ PDWIRHLBDHGLRQOOMALYLFDJIJIL
Q



OD IDPLJOLD

$1$*5%)( )272*5%$),&%

D FXUD GL 5REHUWR 3UHGDOL



/D FODVVLFD IRWRJUD¢{D GL FRSSLD GHOOD ¢QH GHOOY2WWRFHQWR OfL



























































































































