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4XDQGR &DUOR (PDQXHOH %XJDW WLHPIQ KOORKHIBLWR QAL G
4XDGHUQL GHO 0XVLQI LO ODEKRYVDWRRYRRX®H V@/H®EISHD @
PXOWLSOL GL 1XQ]LR 6ROHQGR GKRX8®HQWEWR R WD QMWHD R/IFFIDV
GL YHULILFD WHFQLFD GHOOH mPROWHR R/SSLEKWLHP HL@QW Y H. R LC
PXOWLSOL ,QIDWWL LO ODERWRWRBHBQBRWPISRR WR QL O [F RRR
XQ DUWLVWD FKH VLQ GDO IL®LWAD®RI GR GOL &\RWDI\R
GHOO - $UWH ,WDOLDQD

4XDQGR SRL %XJDWWL PL KD VSLHJBWBRDBKHDRFKHLOBGR
SUHVHQWD]LRQH GHOO = HGL]LR QH WRHRR\PBW\HIY RS [F RAAHH XFQLL
YHULILFD EHQ SL» YDVWD GL TBROOD WWAR@KED GL URQ
SUHVHQWD]LRQH LQIDWWL QRQ SRVWROFKHFRUIGQG HU A XDH W
LQFRQWUR FRQ 1XQ]JLR 6ROHQGR VDY BWOHPURJQWWRY RC
SHUFRUVR FXOWXUDOH HVWHWLWR HQSROWWL¥F@R ,&H Y RIS
DQFRQLWDQL FKH DYHYDQR V HJXMWRWHX\VIIDVRWGE L DF RR AVDJ XQlk
XQ 6LQGDFDWR GHJOL $UWLVWLD G RROYHPHY R R QID QR BODPOH
ODYRUDWRUL )X O® QH OO HWWLRAD WH LRXMOR@HGWO &L
QHL FXL GLEDWWLWL LQWHU Y H®IOLD G R CD Q/FHKPIS RO HIDRGAHHU YD P I
BFKHGD FKH YLGL LQ DJLRQH WD QWD GH{ADSRN H QFKIL ®HR®Q -\
RUPDL VFULWWL QHOOD VWRULD GBOQ@ QBVWR TWHDFADQLD
SHQDWR *XWWXVR GD *DVWRQH %D H{GF&R OID HDYH H UO® X HIQ F
6FLDORMD GD )HUQDQGR 'H )LOBSBRUDBE §&H. R L&DYMOHIDO IS
ULXQLRQL GHJOL DUWLVWL GL [HHDR FIRPHKQR VSUWDR SRK\DWH
RWWHQHQGRQH O -DVVHQVR DOQUWN®RRWUIE E® 8 WD) DROGID G
FKH DO WHPSR HUD O -RQ *LRUYLREH®8R 03MWD®MR 5RIXE BC
FKH IRVVHUR DVFROWDWL DOOH LRWWHVKWH BWOXUHD DD
LQGLSHQGHQWL GL VLQLVWUD HIOK DSWH VO\R. FSR.® L IDY]IDY B QE
QHOOH HGL]LRQL GL %XJDWWWRO ORUR SXQWR GL ULIHULP
'D TXHOOR VWDUW LOOXPLQDWR BMHYBQBWHWFRHDFL LRD X
FRQVHQWLWR GL YLYHUH O = L QDVHW DV WLLF H3DG I LG H Q WAL \QIGD\
DVVHPEOHH WUDLQDWH GDO FDQRWRD&D GIEAQ B HIARRX DR
SURJUHVVLYR WUDPRQWR FKH BVALR R I6GHUGW UL \HWDLW RY B
HSRFDOL WUDPRQWL 1HO FRPSOHNKHR KR WRRDRRWY BV DM O
PLH IRWRJUDILH HVSRVWH TXHVW VS RMLRLB Q&D UD/SSKIDOWRD
DSULYD FRQ OH IRWR GHOOR VWWRWRU&D®OOHEBHDRW 8QH- 68
GLFHYR LO FXL FOLPD HUD EHWQF&HV%XIIMWMRLLDYXYD ERRAS
SHU XQD PRVWUD GL 9LQFHQ]R VoUPRHKLLFKH VIDHUHEEBQ QU |
GLYHQXWR GLUHWWRUH GHOO -$FFDGHPHDDVBR MoHOOH
VXFFHVVLYDPHQWH WLWR OD UM G3HAD b $FFADE H B UD GSLL 9% IF B ¢
GL )LUHQ]H /D SRHVLD FKH U DM QYRORSESE B D WDQIR FKIHS R H YW
VL DSULYD FRQ L YHUVL GHGLFRPDWWRWW® XU® P WU PR PSP
1XQ]LR 6ROHQGR GL XQD 5RPD WHTHOQR®®WRUG DLAYTDN PR W
YLVLWD GL 1L[RQ DL WHPSL GHOOD JXHUUD GHO 9LHWQDP
,QILQH SHU IRUQLUH XQD JX0 GH @@ IF FQRUHIH RQHD JQHDWLY
1XQ]LR 6ROHQGR KR VFHOWR GL S ¥XPEQMD GH XQ -HWOXR Wt
VFULWWR FKH 2 DQFK ~HVVR XQ -®ISHUD G = XQ WPHD HU BV WWRH
PXOWLSOL SDUODQR GD V« H QPG EIVERQR @ NHHYRLMG IGQ FF
YL IDQQR HPHUJHUH FRQ FRQWLQKLMGL FLQB PBNRYUD A
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&RPPHQWR SUHWHVWR H WHVWR VXO PLR GL GHJQR

'L VHIJQR GHVLJQDUH GLVHJQDMUNRHUWGL CGHOQMWRUB GSHY
SURJHWWDUH VLJQDUH VHJQNWHQR UDFVIHDIDHR 6HIQE L\L.
GLVHIJQR GHO GHVWLQR GHOO - XRP®RVXURHJDHD W WD G L\
SURJHWWR LO SHQVLHUR FUHDWLHJIRR'LSHJQR O IG IO WRH .
,GHD GLVHJQDWD VHJQDWD VHJQRLMWR/HJQD®LY HIYRIQK
HPDQD]JLRQH FRQFUHWD GHO SHQWWHWR FRHIDWR & HFGEHV S
GHOOH LPPDJLQL 'LVHJQR GL FRWUQ@FFLIDL\RR HG LS XRJ IS W
UHDOH R IXWXULELOH VHJQR GARMSALERD W HQWLLEQ ® H I R @ PC
a LO WXWWR GHO VHIQR GHOWRUGR EQ HRWRN R IF\KIHE iV Q LWR.
2JQL YRORQW¢ XPDQD FUHDW LWIDQ JRIDRY B RE CGRH WWR 8 DF DQ
DIJLVFH HG RSHUD FRQ XQ GLVHJQR,®HXIW B O® RR2 SLLOR ¥ HWQWRX
GHVWLQR /D GHVWLQD]LRQH PLUSWDWEGERR B LWUWHH QW LIYHRQMKC
LQGLYLGXR VL SURSRQH LQ UDSSRGWRHEGR D @®W-ULLP § RO FHD
GHILQLWD H ILQLWD GL XQ GLVHRFPSLXMERWVROGDRFRB SDMU
'LVHIJQR TXDOH XWRSLD DOFKHPEBDFWHRIMERAWD F SHDWRI
FRQFLVD ,0 GLVHJQR GHO IDWD FROASR UH. QAAMIRQARI}I LG
GLVHJQR XQLYHUVDOH H GHO PR QDB RH YGHIY/R -~ WXVA-D QLMY F
XQLW¢ FRPSRVWD GDO VHJQR VHODRDBHRO VRIHMWMR HMROU ¥ H.
GDO VHJQR GHO PHVVDJJLR GLVHJQDWR

,O PLR VHJQR JUDILFR VL ID RPEUQR YRDXFAHQRRYIPDDG LV HJC
GLVHJQR FRQFUHWR GHO GLYHQHUHHGR OLYPPHQAWDUQR GO
,O VLOHQ]LR YRFLDQWH GHO GH® HIKQR B HI.0R JPU HID\R UDIRN
QHO VRJQR GHO GLVHJQR W ODPWURY ® DWW GIRUARKHR & ¥{]ILGROD K O |
QHOOR VSD]LR GHOLPLWDWR WHUULWRULDOH R JOREDOH
,O PLR GL VHIJQR &DOOLJUDILBPRIUQD/ HQGH.PGmW R JER QB O
FUHDWLYD 6FULWWXUD GHOOD RHBWWXDDHLRD DRMIPR WLHY
FXOWXUDOH H IRUPDOH ,Q WHO FLIQ/HBY R H Q VILYR. QMW RRW D O
GHOOD PLD YLWD GHOOD PLD QIDJERE&EBWGWID GIDGRL D UNWLLWW
PLD LQWHQVD HG HVWHVD DWWLGHWIEDGELGRAEBQWISUQHO O -
,GHD GLVHJQDWD FRQ LO VHJQRGGIIO® & LRHPERH GHQ QB \L\B L
FRVH FRPXQL LQ XQD FRPXQDQ]D GL VHJQL SHQVDWL
&UHDWLYLW¢ LPPDJLQH FRPSRSH]UWR QK DSURY H®/M RQG W OF
VHIJQR /D UDJLRQH FUHDWLYD H G RIHWWXPDWDFRRQVL
SHUVRQDOH VHJQR GL 1XQ]LR &R OFHWHEIRW LUYLD HYH @/ IS DYO-O@L U
VXSHUILFLH H QHOOR VSD]LR ®HOLWIBRIRQHOOD VXSHUILFL
'LVHJQR LQWHVR TXDOH VFULWWMXHD GHHD WHIW R P HZH/DRO D
FUHDWLYLW¢ VRVWHQXWL GDOQ@D WOJLRROOLMLDISDR JHW
SVLFRORJLFD SHU O -D]LRQH GOR/HIJHWL Q\DIAMDNG H.OY IFDW\HL G-LRy
H SRVVLELOL GHOO -DUWLVWD

2JQL VHJQR WUDFFLDWR GDOODLDDWNOD RDERDOLQ KR PL-QL
QHOOD WHUUD QHO IXRFR HG LQXRJIQH OWRIRFLRS SOASH R
YLVLELOH ODVFLDWD GDOO - XRPWRR BOQWKWHRTED GHR PURFHG L
VX XQ WHUULWRULR R LQ XQD N GSH IUQLMLIH Q B RAXWURDGDRP @ W H |
QDWXUDOH R XPDQR



2JQL LQGLYLGXR WUDFFLD R DJLYFHPFWHAUXQOWHJIQR LGIR
PHQWDOH UD]JLRQDOH FUHDWLGR 8DODVODLGWRBSRLIXLVSEE
LGHQWLW¢ R FROORFD]LRQH QUICRO B X\OREXBIDVGEH RR QLHE®H RVOHR
DSSDUWHQHQ]D

'LVHJQR FDOOLJUDILD GHO VHQWGHRBQWRUDBH®RDMH FHPRE I
FUHDWLYD *UDILD H VFULWWXUD GINDVHWB CHVER B XFORDPV/SD X6
VHIJQR LQ VHJQR SHU GLVHJQR LVBHDL CHFQDOHIMHRLEESSL
VLIQLILFDWLYR GHOO - LPPDJLQH GL VHJQDWD

7XWWR FL 2 XQ DVSHWWR SHUVWRQWOHVEGQD GL YLV WD BIC
GLVHJQR

/] ~LQGDJLQH 2 FRQQHVVD DL VHIQLOWMURQFIERQMW LS QHDF GID ®
YLVLYD ROWUH FKH SURSRVLWPHWPRWLLEQGLURQBW\ER DG L GX
RSHUD RSHUD]LRQH GHILQLWD B UG J®H YLLQY/ILE H ORIO V&R P HO Gi LD
LQ VHJQR GLVHJQR LQ TXDQWR LOPDHUMRRGMEJQD WH JQR V|
VHIQR FRQVHJQR LO VHJQDOH \HIRERD LFARHBWRYPDBORPSHX
GD FRPSLHUH RYXQTXH H FRPXQTXHUVRCIJLRDQW R/ H B3XE EO
LQ IRUPD GL PHVVDJJLR GL SURSRVWD LQ XQD VXSHUILF
SLDQD VRSUD XQ VXSSRUWR GHW HILR/DQIDMORN R H X QLDP SFULHJ
GLVHJQDWD QHOOD TXDOH HPEHWUR SBQFDBORJEDHIDVGHR
DOO -DWWHQJLRQH GHOOR VJXDIX@®R ®IMHH R @R UGIL CAX LV X 8
GL VHIQDWD 20WUH O -LPPDJR@HQ ULFQLGIRFIBLR GL VHJIQ

/ID PLD FRQFH]LRQH GHO VHIQR WR @GHM GVLYBHQRCG FRODBNW
OLEHUWDULR



7KH DJH GHPDQGHG DQ LPDJH

(JUD 3RXQG

)X 6BROHQGR FKH PL FRQVHQW® UOFWUDVERUGR VHUDOH GO
7UDYHUVDQGR XQD 5RPD QRWWXUQD FKH VRPLJOLDYD DC
5RPD GHL TXDGUL GL BROHQGR LUWD GL WXEL LQQRFHQW
)LQR DOOD VWD]LRQH 7HUPLQL MWHVLGLDWD FRPH XQ EXC
1HOO - DWWHVD GHOOD YLVLWD GHO SUHVLGHQWH 1L[RQ
,Q WUHQR GRUPLYHJOLDQGR FRIQVXPDYR O LPPDJLQHWW
ODMNRYVNLM FKH VL VXLFLGD SHODDPRUH LQVLHPH D TXF
'L XQ FLOHQR WUDQVIXJD FKH FRFF®RIGE WDHOPIRQWH GL ILQWR
(VSRQHQGROH VXO WDYROR GHOOEDU GHOOD VFXROD VLQ
$00 DOED $QFRQD PL VRYYHQQH

7HQXHPHQWH VRUJHQWH GDOOH ARV WRQ LO GXRPR VHI
'DL VLORV SRUWXDOL RGRURVL GL FHPHQWR

9HUWLJLQH GHOO REEHGLHQ]D SROLWLFD

6XOOH ODPSDGLQH FKH FDOSHWOMDIR VAWRF® LQIUDQJHUOH
,Q XQD SDOOD GL YHWURVEBRHUWX OHQFRQDRQH XUELQDWL
'HQWUR L FLHOL D]]XUUL H ELDFAKADGL 3LHUR GHOOD )UD
)DWWL GDUH OH FKLDYL GHOOHORRURVHSBBISSHQQLQR GD 3
/IR YLGL VHUHQR DOOD 7HUPRSKX®HYZL S8UELQR PHQWUH UL
,O VXR JLDYHOORWWR G DWMHLO®ORY PDIGWWR VRWWR JOL RFF
$PRURVL GHO ILJOLR

9RUUHPPR IRUVH 9LQFHQ]R ODVPH)DWH]]D GL /XFLR )RQ
,O JHVWR ILQDOH OD OXFH LQILQLWD H LPPRUWD OH
,QYHFH LO PRQGR

' DWWRUQR V DYYLWD QHOOD VRIWWBYHOVUHR ULDSSDUHQG
&RPH XQR VQDFNEDU DXWRV WU SGDWM DHINHH WHOH GHO OI
( LPSRVVLELOH XVDUH LO GRSBRPBRBWW¥RPHWUR FKH FRO F
3RUWDPPR QHO FHVWLQR GHOOD FROD]LRQH

/IXQJKH]]D ODUJKH]]D DOWH]]D

BRQR PRGL GL QRQ YHGHUH LO IEX®PH FRQWLQXR H LQHVRL
,Q FXL OD VWRULD 2 FRUSXVFROR GLDIDQR H VROXELOH
&RPH QHOOH WXH VFXOWXUHLQQJBXHUULHUR H LO VDQWR H
$SSDLRQR IRUPH LQYDVLYH QHOQR DL PPHRWIRD GL TXHVWR VS
( OH WUH GLPHQVLRQL FDQRQLWKAKHIUDJJLDQR PLVXUH VW
,QFRPPHQVXUDELOPHQWH LOOHJLELOL

/D IRQWH FULVWDOOLQD VJRURBDRIXRMLOQ®RLQ JXPRKLRFKH VLQ
,O SDUODPHQWR YHQDWR GHOOHHLIGHHLQHHGH LQ SHUPDQH
( OD ULIRUPD GHOOH UHJROH GHO YHGHUH

9LQFHQ]R LO QDYLFHOOR 2 VTXDPRVDWR GDO YHQWR GHO W



8QD WHPSHVWD PLQLPD H PDVVLRDV:DLRQIEIDWSRI B RQGILSHUF
/ DUJHQWR O RUR LO UDPHRAJHUHUUR FKH XVL FRLQY

,Q TXHVWD PDULQD DYYHQWXUD IGDRDIRQMHQVR H FRUSR DO
5LFRPSDUH DOOD PHPRULD LOQBIQWBN®H LO FLUFXLWR GHL
2PEUH GL FL” FKH @ VWDWR LQ XQ DWWLPR EUHYH

$K OD VWRULD IURQWHJJLD LRRWR &RHQWHY PROIJH.PPHQVR
,PSDUDUH LQILQH D OHJJHUH MDLYKRVR GHO GLYHQLUH FRC
&KH VSULJLRQD GDOO HQHUJLD

3DUPHQLGH 3DUPHQLGH @ VHSROMBRFQHL PDQXDOL HQFLFOF
$ TXHVWR SXQWR VDUHEEH LPSRVVLELOH D FKLXQTXH
5LPHWWHUH LQ DVVH LO PRQGRURVDQGR LO GRSSLRGHFLPH
&KH LQVLHPH DO FRPSDVVR SROUWBRPR]QROH-HVWLQR GH
/XQJKH]]D ODUJKH]]D DOWH]]DL¥RERGPERGO®D YW G HUGDOL W
., ILXPH FRQWLQXR H LQHVRUDELIGXOR @G HYN\DR) ® B W\R R X ED !
6DOWLQL RJJL VFRSULYD FKH 3DMROLQL QRQ VDSHYD VFUL)
( 6DOWLQL OR VFULYHYD VXOO (VSUHVVR

7UD XQD SDJLQD GL SXEEOLFLW¢ GHL ORQRSROL GL 6WDWF
( XQD PH]]D SDJLQD GL VFDUSH GL JUDQ OXVVR

,O IDVFLQR GHL FULWLFL ERUJKHVWH@MRQ 2 SL» QHPPHQR G
3XUH 9LQFHQ]R TXHVWR PRQGROWIL QIRIF ¥ WREHHURD UWDSDW
1HOOH ERWWHJKH XPLGH SRYHUH DQFRUD GHJOL DUWLVW
&LUFRODQR JL¢ FODQGHVWLQL QXRYL FRGLFL

2UPDL OD VSDFFDWXUD WUD DUWH H VFLHQ]D

&UHSLWD EUXQLWD H GLDIDQD ERPH XQD SODVWLFD GL %X
&KL VFRFFD OD ILDPPD H XQLVFHHQWGXHOMYRWQEKL VDQJIXLQ
%DUEDUD &HODUHQW 'DULL )HULR

$SHUWR 2 VHPSUH LO JLRFR GHQOHIJXOWWEHGHQWL H GHL F|
(L SUHGLFDPHQWL HIJRFHQWULFOLDQRHV FRRIVDFQBRQR SL» FR
7DOH 2 LO UDJJLR GHOOD OXFH FKH FDGH VXOOR VSHFFKLR
( YL ULPEDO]D VHPLQDQGR XQ QXRYR HUURUH

OL VWXS® QHO YHFFKLR OLU" GOQWSHUVR QHJOL VSD]L VWH
&RPH O RJJHWWR PLQLPR FRQWHQHARVH LO FRORUH GHOO X
( DQFRUD LQ ODVWURLDQQL PL R\ BKOOD IRWPORGHUH EDURF
,Q VSD]L HQRUPHPHQWH SLHQL

,Q FXL VL GLVSHUGHYD YLEUDQWH OD PDWHULD

5LFRUGR VHPSUH L FDUWRQL

$OOLQHDWL QHL FRUULGRL GHOOD EHOOD YLOOD G® O0DULC
7LHSLGD GL DQWLFKL VSOHQGRUL

$G XQ SDVVR GDOOH SLHWUH VHRRHQH UDPSDQWL QHOOR VS
&RPH PL VWXSLVFH RUD OD WXD BDQR FKH DSSLDQD H DQLF
/D PDWHULD VYLVFHUDQGR O LQILQLWR GL VRWWHUUDQHH

( VRWWDFLXWH PROHFROH

/D PDWHULD KD XQ DQLPD GL HRHUJLD XQ VHJUHWR PLWLF
., FRVPR 2 RYXQTXH H VL ULIUPRQVUMLP®R O PLQLPR H QHO

, OLPLWL GHOOD FRQRVFHQ]RNRQR FRPH GLFL OLQJXLVW
&RQ XJXDOH VHQWLPHQWR PL VRYYLHQH (JUD 3RXQG

1HOOD ELDQFD YHFFKLH]]D VHQ]D SDUROH

(UD VWDWR )UDQFR )RVFKL D FIKLBRBDOBLVXO FROOH FDUR



BHIXHQGR XQ -LGHD GL &HFFKLEQLRWEEDOH R GDEDHNFT QORV
( 3RXQG QHOOD OXFH GL XQD WDUGD SULPDYHUD
6FRQWDYD JOL VSXQWL GHOOD ,9 DUPDWD

+RZ WR UHDG UHVWDYD L, SUREWOMPD DO TXDOH GDUH ULV
$QFKH *XLGL FKH LQFRQWUDL JLRUQL DGGLHWUR

6X EDOFRQH GHOOH ODUFKH SOHURPD LQ VHQVR JUHFR
'LVSDQGH OD SLHQH]]D GHOOD GMFHIFRPH VFRSHUWD GL HC
,O0 VXR SHQQHOOR @ GL OXFH H GL OXFH ULVSOHQGH

6H DWWRUQR PL JXDUGR LQ TXHYM/D RRVW.UD FLWW¢ G® SRI
&KH UDGGUL]]DQR L PRGL GHOOR YDVIHRUQJR FRPH LO IDEE
,Q PLOOH FLWW¢ LGHDOL GLRSWR \DIWHI B F K \GHHIXQ. BV YWW 05 D O
OL SDUH GL UDYYLVDUH XQ VIHFWOR LQWHUR GL SHOOHJULC
5LYROWL DOOD PHWD ORQWDQDGHR ®L\QINXUDWYWHR GL XQ (OGC
5LFRUGL 9LQFHQ]JR O LQFRQWUR FRQ 2UIHR 7DPEXUL

7UD OH PRTXHWWHY URVVH H YR GHF IPXY HA O GRLG RHUGIL GD. CQOXLA
& HUD QHOOH SDUROH UXYLGRWH VRWHWRHWLEL TXHO FHUED
BWUDQLHUR RYXQTXH H SHU XQRIYX.BRUQR FRQ XQD SDWULD Q
3XUH XQ ULFKLDPR DOO LQILQLAKR PDVQYRPRIPKH DSSPRIM DQ
3HUFRUUHQGR O LQILQLWR PLQLPR GL XQ PXUR URVVDVWUF
' XQD FDVD GHO SDUDGLVR R L®LDWPORIDXUEDQR FKH VL F
( FKH OD %DXGHODLUH LQGLFDYD FRPH XQ FRVPR

6FHQLFR SDOFR GHOOD FRPPHGLD XPDQD

,O YHQWR FKH VRVSLUDYD VX OHOLVVD JHQHU  7UHFFDQL H
4XHVWL YROWL GDL WUDWWL FKH GLUDGDQR VWDJOLDQGR
$G XQ WHPSR LPPRWL H ULV ROWNLDWEH OV KRIM LR ILQLW D JDO
6LDPR WXWWL LQVLHPH D VIRJQHDOB PXNYRAMH GBHO W HOHFL\R
6DSSLDPR FKH LO VHIJQR GHOODBWH 2 XQD WUDFFLD RPEU
1RQ VL FDQFHOOD VXO PXUR GHOOD VWRULD

OL DWWDQDJOLD LQ 7TUHFFDQL\O/RPIP® FDQHEGXF® IXRFR UR
8QD ILJXUD IHPPLQLOH WHQHUDPHQWH VRWWLOH

&RPH XQ SHWWLURVVR GDOOH OXQJKH JDPEH
,QFRUQLFLDWR GDL OHJQL GHX®@DI OHEH\DW UID PRRQGHJJLD QW
&RV® OD FRVFLHQ]D FKH SL» P@QEDVHIXLUHPR O DOD URWR
9ROWHJJLDQWH QHOO DULD FULVWDOOLQD

6EDJOLDQGR LPSDUDL FKH O XQLYHUVR

+D SULPDYHUH GL JLDOOL WHQHUL H OLTXLGL D]]XUUL
4XHVWL LQIHUQR WHUUHQR KD7V UXEBLDHWRUPHQWL FKH GLF
,QIOLWWL DOOH IRUPH JRRPRUGH L@ XSBEBURQ]HR JLDUGLQR
( PLVFKLDWH KD DQFRUD PLOOH LFRQH OLJQHH

,O URVVR IDO” FKH YHGL ORQWDQR EUXFLD OD VSHUDQ]D
8Q DOWUD QH VDU¢ FRQFHSLWD YAWMDJILRFR GLVSHUDWR GH
$QFRUD 9LQFHQ]JR LQ TXHVWD VHUD WDUGD G 2FFLGHQWH
,0 JXHUULHUR H LO VDQWR HWO WH DSSDLRQR IRUPH LQYD
/H WUH GLPHQVLRQL FDQRQLFKH DSSDLRQR VWDWLFKH PLV)
$0 FRQJUHVVR GL $ULFFLD GRYBIJ@WRBWWQFHQ]R PL DFEFRPS
ODQJLDPPR FRQ ODVWURLDQQL VGRCROERQH GILF&DWX\CH O D)
OLVFKLDQGR XQD WURWD LQ FXOWRXEPBLRERWU UHSHL B X \OHOD
OL ULWURYDL LQFRPPHQVXUDELOPHQWH RSHUDLVWD



(LQFRPPHQVXUDELOPHQWH PDJJLRULWDULR
1HOOD QRWWH GRUPLL XQ VRQQWRDEWR@®RD SRIJJLDQGR OD Wi
9HQWLTXDWWU RUH /D SROLWHEDYRL DVVRQQD PD OH REE
3HUFK?2 PL SLDFHYD OD EHOOD EDIQIG LRIWD 2URY \BD FB & X&DFO D
BYHQWRODYD QHOO DVVLVH G® SRPEH/RUPRIQLFR D FRVWDYV
*OL DUWLVWL DYHYDQR LO SHQQHOOR VRVSHVR H FKH
&RQWLQXDQGR VX TXHOOD YLDU BDBOHYRQWIUIMHGRDEG BRORIOR
7RUQR DOOD ERWWHJD DO ODRSHDWLUIR@DIAWE PDWLWD GL ¢
,OO0XPLQLVWH HVVXGR SHU HVHUFL]JLR RUPDL VHFRODUH
+R ELVRJQR DFXWR
'L EDJQDUPL WUD OD JHQWH aD PDVVD FKH GDOOD FXOWXL
1RQ KD DYXWR QLHQWH
4XDQGR LO VLQGDFR 2UFLDUL XRRIDI/RORJRD 3HUWLQL LO W
BEDO]DWR VXOOD GHPRFUD]LD RYLRQIHG L SLDQJHUH GL FRPF
,, ODYRUR FXOWXUDOH DQFRWRFH DVISBWWDL Y0 \PWVMLH U
'L TXHVWD JHQWH FKH SHU XQ D®¥SWAPRVRL DFGHIJIED QW HX Q
+R TXL DFFDQWR LO 6DQ 6HEDV#WXDROQRI GLQ®Y PODD®FKL FKH
'L IDUIDOOD OLEUDWD QHOOR SASIJRRH WUDSKRWD GD XQR
3L» OR JXDUGR H SL» VRPLJOMWWLY¥® DXWRULWUDWWR FRO(
&DSLWD LQIDWWL FKH FRQVHO®H POHO XOWRMMW HP HSARRHWLIDF & H
'LVSRVWH LQ RUGLQH JHRPHWU L¥RDDISSTH.R CRQH Y BRR/ WH YV
/H HGL]LRQL EHOOH FRPH OH RAHO G L» [E P IOF0RH 6BHOVRO P L H
6LDPR ILQLWL O® LQVLHPH SHUXPHUDWQRVBL XQD TXDOFKH
BWDJLVWD XQLYHUVLWDULD FKKHQIRX KIDPHEDUDYDWR QHY W
L GXH SRHWL G -DYDQJXDU®RID BHILDO ALSEQILY 6 U\DLUWE LG |
$00D FDGXWD GHO SURVVLPR PXUR VDUHPR FDWDORJDWL
7UD JOL LQVRUJHQWL VFDSLJOLDWL GL ILQH 1IRYHFHQWR
,Q GHILQLWLYD SRHWL PLQRULWH DR IEFDIURHEWW W RSUDY YLV V
30HRQDVWLFKH PD DQQHVVLUFOD W RFIORLW/HRIUKYDQW IGG DIOQ Ak
3HU VIXJJLUH DOOR VSLOOR GIRSHHBEDVRBLEQWRPRORJKH
$ WHPSR GHELWR DYUHPPR GRY ¥WF MDBHURPHULWDUH QH I
9ROSRQL PL ULSHWHYD VSHVVRSUFRPEJRDLROLD IGLGDQY HUR
BHFROR EUHYH H FUXGHOH |RVOMF PRUMCRHHWLVILYRUWROADO
8PLOLDWR FRUSR FURFHILVVR FRUSR
1HO VDQJXH GHO OLWRUDOH URPDQR
2YH D ULYROR VFHQGH O - XPDRUWDQFRROHQWH GHO FHUFKL

&DUOR (PDQXHOH %XJD\
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a QDWR D 5HJJLR &DODEULD IHG RS8BUPRD 5REPPHQHO ULRQH
9LD 2VWLOLD ! 520%

WHO D] FHOO H PDLO QXQJLR VROHQGR#OLE
(- 3URIHVVRUH 7 [PWeRDOMW HGAHOGD 3LWW XUD SUHVWR G L $FFDG|
5RPD
,O0 *LXJQR GHO LO 3UHVLGHQW H 5 i 8 Q DH UH B)RE DGL2FRULILF
&DYDOLHUH DO OHULWR GHOOD 5HSXEEOLFD ,WDOLDQD
(- DWWLYR HVSRQHQWH GHOOH S$SUQWLXDLOLW ¢ G R G WM WRRIHD Q B
H SURJHWWLVWD
$G LQL]LDUH GDO VRQR VW BIWIH DDRGIN WL W HS B ¥ W HPRLNSW L R
FROOHWWLYH QHOOH SULQFLYB®RV WDOHBLAXE HL$ UWBI O QYL K
RSHUH VRQR SUHVHQWL LQ FR®W®H MR LL © X, E\EDDCLIFIK IF KH SUQ.® Br H \

5HFHQVLRQL VDJJL H WHVWHRUHWEFGLVHUYL]L DXGLRYLG

*LXVHSSH $SSHOOD 9LWR $SXO MR PLIQHD %R @ DQPIRY HU JRPR %L
SHQDWR %DULOOL ODVVLPR %LJQIDUGWL & DIXOWRL J(LARD @D HH ok X
&DUDPHO *LRYDQQL &DUDQGHQWH O Ul FFR) B.® DV S RROWIIL R5'TI 0D
ODULR 'H OLFKHOL $QWRQLR 'HOHORWWDFLR *WRGULRURQFR )D
3DWUL]JLD )HUUL *LXVHSSH *DWWR*XU®RRFLRUDU 2 6HRHEHKRU * XD
'RPHQLFR *X]]L /XLJL /DPEHUWLQLEBUMMURHQRDLQRLRLOHUF X
OLFDFFKL JHUQDQGR OLJOLHKW®/IDR ORIGR/ LORIQ WDQDRR 3H
9LQFHQ]R 3HUQD 3DROR 3RUWRJKBIWOR OOXNLIRV B XBODGED && U
SREHUWR 6DYL *LXVHSSH 6HOYDQULIQR*BRBRIOR 6HNHIWFR BROPL 7
7ULQL $QWRQHOOR 7URPEDG R&HV DUBQHANDIRGBELQFLWRULR

(VSRVL]LRQL &ROOHWWLYH H GRVOOH HUMNBRDOL LQ ,WDOLD

5HJJLR &DODEULD ,QFRQWU LLGHL OWOMDXUIIRY HQWWHIRYWULRQ@DOH

9LER 9DOHQWLD &DWDQ]DUR RORVERWMHYE]LRIDIODH]RIRR WX QDC

5RPD ,, A ORVWUD 1D]LRQDOH §BWAD)LHEMUD@LYH 3DO



&RVHQ]D ,QFRQWUL GHROWUDRYHIQRWODOH G $UWL )LIXUDWLYF

&RVHQ]P ORVWUD G $UWH )LIXUDWLYD 3DOD]]R &RPXQDOH

5HJJLR &DODEULD ORVWUD G3¥UWOMH]R BN WERGULFRHIJILR
5HJJLR &DODEULD ORVWUD 3UMIPQB]RR VWO @OL SUKHRYLRFLD

9LOOD 6 *LRYDQQL S5HIRRWSDODRBYLMQDOH GL 3LWWXUD 3L
*LRYDQQL
5RPD ORVWUD 1D]LRQDOH $UW H OIORY DW\ERWHL]LRQIOD]]R G

5HJJLR &DODEULD 1XQ]JLR 6ROH/QGRHVSDOOHULD G -$UW
9LOOD 6 *LRYDQQL 5HJJLR &D®RRULD]LRQMVOMUBL r3BWWXUD
*LRYDQQL

3DULJL -HXQHV 3HLQWUHV GX GREDBM GREMWLYH O0XV «H
3DULJL 1XQ]JLR 6ROHQGR OXW&H G«XODMWOREHUQH )R
3DULJL ([VSRVLWLRQ $FDG«PYWIBRSXWDLUH G $UWV 30D

6HRX@RUHD WK &RQWHPSRUDU\ $UW ([KLELW
5RPD *DOOHULD G -$UWH / 2EHOLVFR

5RPD 1XQ]JLR 6ROHQGR *DOOHRULD G -$UWH / 2EHOLVF
5RPD *DOOHULD G -$UWH /D 1XRYD 3HVD

5RPD *DOOHULD G -$UWH ,0 )DQWH GL 6SDGH

*HQD]]DQR B5RPD ORVWUD ;,,, 3UHPL®RLD]QRDDRO & AR
5RPD 9 5DVVHJQD $UWL )LIXUDWQDH BFRGRDOB HD(MKRRV 3] LR QL
5RPD !| %YRORJQD ! )HUUDUD B5HJURR SAMONDYH3DUPD 3
5RPD *UDILFD ,QWHUQD]LRQDOH OR®BAQOHULD G - $UWH 'X

*HQD]]DQR B5RPD ORVWUD ;,9 3UHPDRR O] IORKY BRHEM QPR
JHUUDUD 1XQ]JLR 6ROHQGR LDROOHULD G -$UWH ,0 %XO
%RORJQD 1XQ]JLR 6ROHQGR *DBOHULD G ~-$UWH &DOGDUHYV
%DUL 1XQ]LR 6ROHQGR JtOVOMMHWIURD G -$UWH ,0 6D



6DOHUQR 1XQ]J]LR 6ROHQGR JDAOoOBbULD G -$UWH /D 6HJ

JRULR ' =, VERSROL $UWL 6SD]JL 9LVLYL HD&RPXQLFD]JLRQL GL OC
/ILYRUQR 1XQ]LR 6ROHQGR QWD GH WBLEF BKH$SUWH ,0 )D
ODFHUDWD 1XQ]JLR 6ROHQGR *DOOHULD G -$UWH / $UFR
5HJJLR (PLOLD ! ORGHQD 3DUPD ORWRWDDH r'L3MAHIPIRR 3RO L\
6FDODULQL

5RPD ORVWUD ODQLIHVWR $Q QL2 MWUNPEILIR 5 LIYERWOXJ LR QBH @DV F L

5RPD 9, %LHQQDOH 5RPDQD $UWDG HOIXH DWSRNVHL]LRQDD]]R
OLODQR ORVWUD r 3UHPLR 1D]DRQBIOHD7 BWWD RDRQW L *

ORGHQD 5HJJLR (PLOLD | 3DUPD DIRWVWDDH r' BWHIRLIAR 3R OL
6FDODULQL

5RPD ,PPDIJLQH GL XQD SBRHWLF®PUWHDOOHULD &HQWUR G

5RPD ,QIRUPD]LRQH &R OOHWW.DY 0O 398 3RV N *DOOHU

6FDIDVDOHUQR &ROOHWWLYRVWLOLD *DOOHULD 6XG $UWH
3UDLD D ODUH &RVHQ]D ,9 ORVMWUWD* RD]JRR@D @R CAIF PYMU R
ORQWHSXOBLBIQR ,QIRUPD]LRQH &ROOWWLY 05 3-URSRN VEHDN  *|
5RPD &RQFRUVR 1D]JLRQDOH 0DQDCHVVORGBILFWHHR D/638UDG
*HQD]]DQRRPD ORVWUD ;9,,, 3UHPLR 1D]LRQDHRH &HQFRDQR ! 0

5RPD 1XQ]JLR 6ROHQGR *DOOHULD G - $UWH &LDN

5RPD ,0 /DWR )DQWDVWLFR +RWHO 5LW]

$UFROD /D 6SH]LD ORVWUD rRBOBPLR 1D]JLRQDOH $UF
6X]]DUDMDQWRYD ORVWUD r 3UHPLR DOMRBR MHOGREXHWOD /
*RQ]DJD ODQWRYD ORVWUD / 8RPR H JOL $QLPDOL

7TRULQR SLWWRUL SHU LO 6RFHLO®PULWPR | )HVWLYDO GH
0XJJLD 7ULHVWH 5DVVHJQD ,QWHUQD]JLRQDOH G $UWH
6RUYRGRUPD ORVWUD r 3UHPLR 1DQUIRQ/DOH BHWWWXR BHOLRH
ODWHUD $UWH H $PELHQWH 6WXGLR *DOOHULD G $UWH

7DUDQWR $UWH H $PELHQWH *DOOHULD G -$UWH $ $
7HUDPR &HQWUR G $UWH H &XOWXUD *
7HUDPRXQ]LR 6ROHQGR &HQWUR G $UWH H &XOWXUD *



6FDIDWL 6DOHUQR 3ROLWLNDFWLRQ ! &HQWUR 6XG $UWH
OLODQR ORVWUD G $UWH &RQWIDRIRIDDGID G$OQHVEDLWLDW LG L
JURVLQRQH ,0 )DVFLVPR ,HUL H 2JJL

JLUHQ]H ! JURVLQRQH ! *URVVHWRHV &DWRPQLDQ}DOSED@LQHO O
5RPD *OL $UWLVWL 5RPDQL FR® OOH&QADVE H RISWHDQR$O]D LD
5RPD *LRUQDWH 3RSRODUL GWOODRDQWWXHDWURFEBWEDW L UL

5RPD 1XQJLR 6ROHQGR /LEWADMDOIDAWIRJLD DO )HUUR GL
1DSROL 1XQ]JLR 6ROHQGR % R®W/IW&DDDEGD$SUWH /D 3DUHWH
3R]]XRAIDSROL 1XQJLR 6ROHQGR V *DOOHULD G $UWH 6WUHYV
5RPD $UWLVWL FRQ +DLWL XQBHREWROR IQ ORPWWIDDSEH U $QDNVH O
&RVHQ]D %LHQQDOH G $UWH &RQWHPSRUDQHD 6LODUWH
%YHUOLQR 5GW | )HVWLYDO ORQGLDOH GHOOD *LRYHQW»
OLODQR SLWWRUL SHU LO 6RIFQDRLV PR 3LD]]D &DV

SUDWR *LRUQDWH 3RSRODULWBODDQ®LWVWEROD]HR6FXIOWRU DR
%DJKHULD 3DOHUPR OXVHR G SRWBQPRBHUQD H &RQWHP

5RPD $UWLVWL ,WDOLDQL SO DU LLE BUASE® VG @ SIOPBILD
%RORJQD $UWH &RQWHPSRUDQHD OXVHR &LYLFR
1DSROL (VSRVL]LRQH ,QWHUQD]LRRO®MHU(LB H & BRIQWD* X LG D
OLODQR 1XQ]JLR 6ROHQGR *DOOHULD G $UWH &LRYDVVR
5RPD 1XQ]JLR 6ROHQGR &HQWURD§ XWX 9DWIHY BHU O ,Q
3DULJL aPH 6DORQ GH OD -HX® H BWLECRGHUQH 0XV «H
5RPD / $UWLVWD H OD &LWSODLD*DOOHULD G =$UWH O
&RVHQ]D %LHQQDOH 1DJLRQDOH GL *UDILFD 6LODUWH

JLUHQ]H 1XQJLR 6ROHQGR *DOOHELDQ®R $UWH ORGHUQD
7HUPROL &DPSREDVVR ;; 5DVVHJQ®OROMHROROBIQE D $!U WHYV W
6YHYR

SHSXEEOLFD GL 6DQ, BMHRIR GL 3LWWXUD &D\WH® B R WROLQQ®L
6HUUDYDOOH

JLUHQ]H ! *DOOHULD G -$UWH ORGHUQD / -,QGLDQR
JLUHQ]H 3HU OLFKHODQJHOR QDBDOQMUDDRE $UWH ORGHU

5RPD 3HU OLFKHODQJHOR *D Q®HUHID )® BUMWDN &RQWHPSR

&RVHQ]D 1XQ]JLR 6ROHQGR *IRADWHULD G $UWH /D %XVV



9LOOD 6 *LRYDQQL 5HJJLR &DODEOID 6 *ORYWOQOQL3UHPLR
9HQH]LD /D %LHQQDOH GL 9HQHKPRY GPEDIPEQYWR UXSBRLJOLR

5RPD &HQWUR &XOWXUDOH SHU O ,QIRUPD]JLRQH 9LVLYD
&RVHQ]D *DOOHULD G $UWH /D %XVVROD

JLUHQ]H *DOOHULD G $UWH ORGHUQD / ,QGLDQR
ORQWHPDUFLDQR $QFRQD  $YOIH@IPHQWL GHOO $UWH ,WD

5RPD , /IXRJKL GHOOD OHPRULD &HQWUR $UWL 9LVLYH
6HQLJD GB@IFRQD 2SHUDWRUL 9LV DXV HERI GB GO W HQ,I\R D © D PIGRQ H
JLUHQ]H *OL $UWLVWL SHUUWHQGRBKYRQD YDQCGHDRR G $

5RPD 3UHPLR %HUQLQL OXVHRGRPRRIDOH 3DOD]]R

5RPD ,9 %LHQQDOH 5RPDQD 5DV GHJIRIDNVOXWHUQD]ORYBERH 3C
%UDVFKL

JHUUDUD 1XQ]JLR 6ROHQGR  &HRQGHIR'$SRMOLQWNLYH 3D OD

%DUL ([SRDUWH
JHUUDUD ORVWUD *HQHWLFD HGDDOKWUQADX&GE $UWH ,SHUP

JLUHQ]H 8QD &ROOH]LRQH *DQQEGLD GR-$UWH ORGHUQD
%DUL ([SR$UWH

5RPD 1XQ]JLR 6ROHQGR *DOOHULD G -$UWH $SVD

5RPD 8QD &HQD 3RVW o ORGHUQDDJLQA HKKRBHOFGHOQR ,PP
6SROHWR 3HUXJLD 6LPERORXHODIUAR®\Q LGWBODY]RQMROWVLYVROL
1DSROL 1XQ]JLR 6ROHQGR *DOOHULD G -$UWH 'HKRQLDQD
$SULJOL®RWRHQ]D 'HQWUR )XRUL (PLDUWL\RLF KHS UG \&DQDHE U |

OLODQR 5DIIDHOOR &L QTXHF HIQ WMRWHQ HROGR HR H QVDHD GHRWDID S D U
7DYHU@DWDQ]DUR / (UUDQ]D 3RHWAMWDRD 3&HHQWUR 6WXGL 0D
5RPD ORVWUD /D 1DYH GL 3DHWUD ,VROD 7LEHULQ

7TDYHUQD &DWDQ]JDUR [/ (UUDQNXGRIEWWMDLD 3&HGMUR
5RPD $UWL 9LVLYH 3LWDJRUBL 3ULQFRS8MHO 3DUFR G



5RPD *DOOHULD G $UWH ORGHUQD /D 1DYLFHOOD

%DFRAQDSROL 6DSHUH 6DSRUH = $U®MVMWHOMOKROED %DLD
ORQWDOWR GRLAMADAWUEWRR , /DPSL GL 6RPPD@RRL EHDWUR ,QIRUPL
ODGGDOR&ILVHUWD A%LHQQDOH ,QWHU®®BPRVR®DW®IR GL *UDILFD

5RPD /D 3UHVHQ]D GHOO $U F KLUNHW $SRIDORGRORHULD G -
OLUDQGROD ORGHQD ORVWUD GHOOD *UDILFD ,WDOLDQD
/IDWLQD /H $UWL H OH ,VWLWX]JLRQL /H %¢WLPHQW 'H

5RPD ;, 4XDGULHQQDOH GL 5RPD 6H]LRQH BMWORYJLRD GHLo
&RQJUHVVL (XU

&DVHUWD A 5DVVHJQD 1D]LRQERONVEIRQLWWXUD +RWHO
&DPSREHOOR GL 70WDD DU ORVWUD 3UHPLR 1BRWRD@HMH G $UWF
5RPD 'HOOD 1DWXUD 2PDJJLR B /¥FWH]ZBLID®MAROHULD

SRPD SLWWXUD LQ &DODEULD UVRWB]GRQB BRPR 4XDG

5RPD /DYRURVRFLHW¢ O $UWD BRQW SR WLYMWIGY 6 DAVOWF KHC
JLUHQ]H ;,, ORVWUD $UWH H 6SRUW 3DOD]]R 6WUR]]
6HRX®&RUHD ,WDOLD $UWH H &6RILNVQBURHBPAQL6&ROWXUDOL H

7UHLD ODFHUDWD /D 6HGX]LR Q® WEHOQ BHIDRGD O IQFRWMW UL&HQW
9HQH]LD /D 3DUROD DOO ,PPDDLQH 7HDWUR /D 3HUO

5RPD 6DWA\ULFRQ =& ,QFRQWURLFRIWOULFRID LR WD PHVE XWHOG F D
SWHQHUHFLD UG ([KLELWLRQ RI \\WXXUURBH b R PFPRHQL W L F D OD&X0Q W K
5SHQGH&RVHQ]D 3URJHWWDUH O -, PHDDUMWLUY.RV L$UF K L QDHWHR X&JL

5RPD )LJXUD]JLRQH $QOQL DOF®ROHULD G $UWH 7ULI
7ROHQWIODPRHUDWD  ;9, %LHQQDOH HQW BD@D]LIRR 6DQHDGBHABO $U\
OLODQR 6DW\ULFRQ /D 'URID /LEUHULD )HOWULQHOO

5RPD ,0 6XG YLVWR GDO 1RUGHQG®GXRUWHD ® OWW RDGE VWGH WH (U
5RPD ,0 6RJQR GL &RORPER $UWB®OHULD ,QFRQWUR G

5RPD SURSRVWD SHU XQD &RO QRIJGRQ®AD *HD @ B WLIHDP SRIDQPH D (°
5HQGH &RVHQ]D SURJHWWDUH O ,PPDBL@DWILRI9LVEYHKLW HWDW



&RPXQDOH

7DYHU@DWDQ]DUR / (UUDQ]D 3RHWDWDW LD ZBIIQWIUR 6WXGL 0
5RPD +XPRXUFDOFLR 5DVVHJQI PRWHEMW]IAQD QR WBRPRWDOLF
5RPD OXVHR GHOOD OHPRULD SHUVV 3DOURURIGEBEOD*RQYLOWC
5RPD ,GHH SHU XQD &ROOH]LR QHDOOMHUIIIL G 38 RWHWW D ORY
%XHQRV $LBBYHQWLQD 5DVVHJQD LQWHUQRHRYDBHE&EB W X U
5HFROHWD

5RPD 'HOOD 1DWXUD *DOOHULD G -$UWH 7ULIDOFR

5RPD $QQL 6HWWDQWD $QQL 6RBFD®WD *DOOHULD $UWH
5RPD /D 'RQQD $XWULFH H ,VSUMWDMWULFH *DOOHULD

5RPD OXVHR GHOOD OHPRULD #):LKPRXQWHBHOBDDRLRQDOH GL 5F

5RPD 5DVVHJQD ,QWHUQD]LRQDON PR PRKMW&EDOF L R3D 8 PRXW
5RPD 1DWXUDOH $UWH o $UFKUWHWWEORY *DOOHULD G -
3DGRYD $G RJQXQR OD 6XD &REDMIGASRIUDGH I$UWIDWMHULD &L

5RPD , IXRIJKL GHOOD OHPRULDUDGH V/REHRR R & VAHWW X
5RPD (FR H1DUFLVR GD 2YLGLRLIDODEOPOHULD G -$UWH 7

5RPD &HQWUR 6WRULFR =& (YHQWR S8UEDQR 3URJHWWR &HO
5RPD OHWDPRUSKRVL S8UEDQD WRWHBYHQWL &HQWUR 6
5RPD SURJHWWDUH O 8WRSLD &HQWUR 6WRULFR

5RPD (YHQWR , /XRJKL GHOODP®HRPE&HYL)DRUBLD]]D &
5RPD 3HU FRPELQD]LRQL L &RV PBBWILR 7DYNOOBDLDR@H HUWH %

5RPD OHWDPRUSKRVL 6WUXWNGOBU L, GWBQOWH LR IQBIS U W
7ROHQWIDRHUDWD %LHQQDOH ,QWHWBQUMHRQDRWHRP RUY VPR QH
'LDPDQWBHRVHQ]D OXUDOHV 5HVLVWRHIHNGHU &N QWW RUGW @ UEH &
ODLHU¢ &RVHQ]D $0O ! /LPLWH 3DOD]]R 'XFDOH

6FDIDWL 6DOHUQR /H 3RUWH7GIROR $UOMHXQE® SBRWWH GHO

&RORQQHOOD 7HUDPR $FFDGHPIJPR &SRPOQDIADQR  3DO
5RFFD GL &DRAD 5DVVHJQD ,QWHUQD]LRQD OH H\WRIQ& R Q VSIS F
JHVWH &HQWUR 6WRULFR



1DUR$JULIJHQWR 6HJQL JUDILFL D 1DXK KD G H©O O DD*® RILHD
'LDPDQWH &RVHQ]D 3HUFRUVL&GHAW KR 6WRBRXUBRHYV

5RPD 2PDJJLR D' -$QQXQ]LR *DOWRHQYWB G HIBQLWA FHHQ ® L

5RPD 8Q -2SHUD SHU EHQH RSHUDUH 3DOD]]R $OWHPSV
SDWUDVVURFEDOQOWHUQDWLRQDO 6\PSRVLXP RIBWHQNWXNIDV *DO Ol

5RPD 6FKHJJH G -~ $XWRUH S$UMDIWWR BHOQD 7HDWUR

ORQWHURVVR &DEMREDROHQWLD 9, %LHQQDOHNEPOREDEMWE G
3DOD]]R &RPXQDOH

5RPD ,QFKLRVWUR LQGHOHELOH U WRSURIPEE2 D QXIHRRO DG 6 $-UD

&RQWHPSRUDQHD 5RPD

$WHQNW ,QWHUQDWLRQDO 20\PSLFOHKLELWLRQ ! =HUYDV *DO

$PDQWHD &RVHQ]D )XRUL GDOO - $FH XMRQ VEHRSRUDQH® - $ &K
ORQXPHQWDOH 6 %HUQDUGLQR

5HQGH &RVHQ]D $UWH LQ &DODEULDXVHR G - $UMRL GHOO =2
1RYHFHQWR 3DOD]]R 9LWDUL

$OEDQR GL /XFDQLD 3RWHQ]D 5DR¥KIQW GIRBDW\NRCRQWH PSR
3DOD]]R &RPXQDOH

JLUHQ]H &XOWR H R &XOWXUD (VB®ROH PLRQ$HUSRD @R YWHPBRUD
/ -, QGLDQR

$WHVVD &KLHWL 7HQVLRQL HRVWOB \GV+ $CGH\H6ORQWR PSRUD QH
D *L° 3BRPRGRUR 3DOD]]R )HUUL

5RPD 'RQQ$UW $UWH SHU 5RPD $RHOW SRUMSRVRFLDRHLSDL
&DYHD )DFROW¢ GL $SUFKLWHWWXUD
5RPD ,0 6HJQR &RQWHPSRUDQHRD,QROSLDRRHWWILXVHR 9HQ



