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3HU TXDQWR ULJXDUGD LO PHVH GL DJRVWR
OH SURLH]JLRQL VXOOULQWHUR PHVH HYLGHQ]LDQR
XQD VDWXUB]GRQH 27
LQ DXPHQWR GL SXQWL SHUFHQWXDOL
ULVSHWWR DG DJRVWR VXSHULRUH D TXHOOD
GHL SULQFLSDOL FRPSHWLWRU HXURSHL 6SDJQD

H )UDQFLD | D P W®LLLL |
UHJLVWUDWD LQ ,WDOLD q HXUR LQ FDOR
GHOOR ULVSHWWR DG DJRVWR VFRUVR

1HOOD VHWWLPDQD GL )HUUDJRVWR
DJRVWR VL ULOHYD XQ SLFFR
GL VDWXUD]LRQH GHO DQFKH LQ TXHVWR
FDVR VXSHULRUH D 6SDJQD
H )UDQFLD

(QWUDQGR QHO GHWWDJOLR GHOOD VHWWLPDQD

GL )HUUDJRVWR OH SULQFLSD$Q;)LFWI—II'%08|1|IVVI_|\/VXUD SHU WLSR
GL SURGRWWR WXULVWLFR UHéltVly\f_LIJ-'lD—I%RNP‘%K\WPBHOOD VHWW
GL VDWXULDH S®RQOQMWRFRODUPHQWH HIQJ_'RY\R/V\Q‘ FRQIHUPD OLYHOOC

SHU OH GHVWLQDIJLRQL PRQWPQN Y yp]LRQH TXHOOD WUTI

SHU TXHOOH EDOQHDUL KRWHO E E DJULWXULVPL HF
SHU OH GHVWLQDJLRQL OQRXDOL rro x0 LOFUHPHOWR C

H SHU OH FLWW] GUDUWH Kk $Ri\WPIdbL uLvsHwwRr Do

FXOWXUDOL SLVSHWWR DO = 5 odQeWRFEGFEVC Yo vH YyDFD Q]!
VRQR ULVSHWWLYDPHQWH SDWHsEBpywppHQwL HFF vL Dww
H SXQWL SHUFHQWXDOL FRO OH FLWWLSHBUWWHsL  sxc

HLSDHVDJJL FXOWXUDOL FKHS'H'YJ%%'@WJ(B@B
OD FUHVFLWD SLe VLIQLILFDWLYD

1HO FRPSOHVVR L GDWL HYLG
XQD GRPDQGD SDUWLFRODUPH
GXUDQWH LO SHULRGR GL )HUL
VRVWHQXWD VLD GDOOD ULFHYV
WUDGL]LRQDOH VLD GDIONMRP S |
EUHYL H XOWHULRUPHQWH LQV
OHJDWL DOOH VHFRQGH FDVH
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S3HU TXDQWR ULJXDUGD LO PHYRRKXHDLARVWRWHPD GHOOH GH)
1HO SHULRGR HVWLYR FRPSUHMR WOUDULOSUHVHQWD OLYHOOI
JLXJQR H LO VHWWHPEUH P ROW RVHOHNY WD WUH 6 DUGHJIQD
ULFHWWLYH LWDOLDQH UHJLVWWBWDRROXQ WDVVRIPHRBEQRRFDQF
GL VDWXUD]LRQH GHO LQWMWXPHOQWHUULWRUL FRQ OH SHL
GL SXQWL SHUFHQWXDOL URNGSRIRASWR CDONOHR G/IVHYP BV RFUHV F
SHULRGR GHO , SULQFLSDOLVSRPSWIIWNIWPHOWH GL H
HXURSHL PRVWUDQR XQ WDVVBHUFMDWXDDJIL RQWSHWWR DO
LQIHULRUH 6SDJQD H )UDQFLD

,Q SDUWLFRODUH OD 6LFLOLD
IHOOPYLQWHUYDOOR WHPSRUDXRERRGWHOYDWRUHPHQWL SLe V|
OD WDBHIGLD VL DWWHVWD D GHODUWLRWHUR SDQRUDPD QD]L

LQ OLHYH GLPLQX]LRQH WHOS&MQWRUR ,WDOLD OD FUHYV
DOOUDQQR SUHFHGHQWH 27$ ULVXOWD SDUWLFRODUPHQ
LGRVFDQD SXQWL SHUFHQ

/UDQDOLVL WHUULWRULDOH H YIRGH QPWVDX XGPS B Q& DF7L F D
SDUWLFRODUPHQWH IDYRUHYRDH RHROOH D% 551D 217

GHO 1RUG (VW H GHOOHUDUFR MOSLQRPHQWUH QHOOH DUHH
GRYH VL FRQFHQWUDQR DOFX@HGHHOUDOWMHLDGULDWLFR VL
GL VDWXUD]JLRQH SLs HOHYDWDL®BBMIRGLOQFRLWXUD]JLRQH VLJ

DXWRQRRMHGQGWR UDJIJLXQJH LOQHOOH ODUFKH HLQ (PLO
LHOHWR LO OD 3URYLQFI5RPXIDQ ERKM UDJILXQJIH LO
GL %RO]JDQR LO H GHH [ 1OD) ULLXX@LLD9

LO ,O 1RUG (VW VL GLVWLQJXH LQROWUH

SHU XQD FUHVFLWD SDUWLFRODUPHQWH PDUFDWD
GHOOD VDWXUDHROMHR ERQDIX® QW R

GL SXQWL SHUFHQWXDOL H Op(PLOLD
SRPDJQD GL SS FRQ VDWXUD]JLRQH
27¢$ SDUL DO FRQIHUPDQGR OD IRUWH

DWWUDWWLYLWj] GHOOuDUHD GXUDQWH OD VWDJLRQH
HVWLYD

)217( 7+( '$7$$33($/&20B1< 3(5,2'%1$/,== * 8%12  6(77(0%5(
"'$7, (67587,



'DO SXQWR G LDVLL\RW Bi RAHJJHLQWHUHVVDQR WUDVYHUVDOPHQ
XQD QHWWB @GJLD]LRQH WUD WLGIRCHRINLIH GL SURGRWWR WXUL
VLVWHPL WHUULWRULDOL ODFXDOL FRQ XQD®DWXUD]JLRQF

GHO SXQWL SHUFHQWXDOL
/H GHVWLQD]LRQL DOSLQH SI®IVHQWRDHWRWIL YDARQL EDOQHDU
PHGL SL HOHYDWL FRQ OD 3URWSLOFLIVEBXWRQRPD PRQWDQL
GL %RO]JDQR D HXTURH @WRHOGDSGLH FLWWj GUDUWH H SDF
D HXUR 6HJXRQR DOFX@GKOWXUDOL BRO®WDVVR 27
GHOOH SULQFLSDOL GHVWLQD]LRXQ®HBHREBQWXDOL FKH |
H GHO &HQWUR HRUHWERPH OULQFUHPHQWR SLe VLIJQLILFDWL
HXURDO®H Gu$RVWD HXX®D KEVLRQH BHOOD GLQDPLFD S

HXURD OH GHVWLQD]LRQL GHYNQOMUWLSRORJILH GL GHVYV

OD 6DUGHJQD VL GLVWDQJXH SHU XQD WDULI
PHGLD GL HXUR DFFRPIPDQBWPHQWR SHU VHWWLPDQH |
GD XQD FUHVFLWD GHO XLQ/S N W RUMPY R OHUAR UH DO

SHU WXWWR LO SHULRGR RVVHUY
1HO FRPSOHVVR OD OHWW XRPQSWHWHWDNHRE UH FDUDWWHUL]]D!
WHUULWRULDOL UHVWLWXLVFMH XWHDRMADJRRQL DQFRUD LQ ID
FDUDWWHUL]]DWR GD OLYHOXLFRIQVBWXEDPHOWHR PD JLj VX
SDUWLFRODUPHQWH HOHYDWL §BE®G®HDIHR @i GD]UR QIO
DOSLQH QHO 1RUG (VW H QOGO DV\R-OWW PR G H O H D
OH PDJJLRUL FUHVFLWH ULVGHOODRVIHAVWLPDQD GL PHWj VHW
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) OOWL\WUMEL
QHO VHP HWWAH

/uDQDOLVL GHL IOXVVL WXULVYWIDBH ID® WUMOUBJLRQL FRQ XQI
QHO SHULRGR JHQQDLR JLXJQRRVWHERQERWWDIHIQDODQR OL
DWWUDYHUVR LO FRQIURQWR GHJOQHIWUWLYUULYL H
H GHOOH SUHVHQ]H ULOHYDWILQEDOEBDSEEQRR]EDWL $EUX]]R
$OORJIJHEWIRQ TXHOOL GHO FRUULV S FO®GHQMUHL D H
SHULRGR GHO HYLGHQ]LD KQ @ QROPWIYWR $K)FKH
FRPSOHVVLYDPHQWH SRVLWLYIRO /DJLR HYLGHQ]LD XQD FUHV
VXSHULRUH DOOD PHGLD QD]LF
$ OLYHOOR QD]JLRQDOH JOL DURRYLXQRIQRFDNPHQWR VGIH O (
GHO PHQWUH OH SUHVHQ]H KBIOQR GHOOH SUHVHQ]H
UHJLVWUDWR XQD FUHVFLWD DQFRUD SLe VRVWHQXWD
LQGLFDQGR QRQ VROR X® UGIBUROHEFWEDWWHUL]]DWH
GHL I1OXVVL WXULVWLFL PD DGHRN\XIQP P D®WDMHRGLD LWDOLI
DOOXQJDPHQWR GHOOD SHUPF®R®PS]IH P &E BR W DGR L$IHW R
QHJOL DUULYL H
/D FUHVFLWD KD LQWHUHVVDWRH® ®W \8H HOHH Q HH HALER. )1 DOOAID ¢
LWDOLDQH VHSSXUHHER@WQWHQVIHN] GLI OH ODUFKH
FRQIHUPDQGR XQ TXDGUR GL HIVSDQW RIQIHWR H
GLXVD GHOOD GRPDQGD WXULV@RGFBPHQWL SLs FRQWHQXWL \
LQYHFH LQ (PLOLD 5RPDJQD
/H SHUIRUPDQFH PLJOLRUL VL RMWVPUYRYR H SUHVHQ]H %DV
LQ &DODEULD FKH UHJLVWUD LO PBJJLRURVFDQD
LQFUHPHQWR GHJOL DUULYL H 6LFLOLD QHJOL DU
H GHOOH SUHVHQ]H ULWKOWDQIBROH SUBDDIOG]IE $RVWE
OD UHJLRQH FRQ OD FUHVFLWD SL*HHOHYD&MPSDQLD
QHO SHULRGR FRQVLGHUDWR WLVXOWDWRREDUGLD
SDUWLFRODUPHQWH SRVLWLYMHVL ULOHYDQR DQFKH

LQ 8PEULD QHJOL DUULYL H
QHOOH SUHVHQ]H 3LHPRQWH H
H 6DUGHJQD H FKH PRVWUDQR

LOQFUHPHQWL VLIQLILFDWLYDPHQWH VXSHULRUL
DOOD PHGLD QD]JLRQDOH
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$ HOWR | OOV \MUMAFEL
Q%H GLOJ IR

$QFKH QHO PHVH GL OXJOLR 1HSBRRSOHMVR L GDWL HYLGHC
OD WHQGHQ]D SRVLWLYD JLj HYQGQFQ]DPWQWR GHL IOXVVL W;
QHO , VHPHVWUH FRQIHUPDQ ®R & PH¥HHLFDOWDOLR FRQ LQF
GHOOD GRPDQGD WXULVWLFD YDQD,\8BOQD DUVSHWWRUFD PL
DOOR VWHVVR SHULRGR GHO GL FXL ROWUH PLOD LWDOLD
VLD GHOOH SUHVHQ]H ROWUH
/H SUHVHQ]H DXPHQWDQR FRPSOHWXLLYOPWUIQWRLOLRQH GL LW
GHO FRQ XQD FUHVFLWD GAHR®QIHUPDQGR O HYROX]LRQH |
GHOOD FRPSRQHQWH LWDOLD @HOBODPHOWDILRQH HVWLYD ULV
GL TXHOOD HVWHUD 7UDLQD OD FUHVFLWD LO VHWW
DOEHUJKLHUR LQ FXL VL UHJL
$QFKH JOL DUULYL HYLGHQ]LD@RJ®QIDBUQDPPLED VHWWRUH D
IDYRUHYROH UHJLVWUDQGR XIQNYBFHHFHEWRH GHO
FRPSOHVVLYR GHO GHWHUPLQDWR
GDOO DXPHQWR GHOOD FRPSR/IQBIQGMIHP HYWARLD @LYHOOR UHJL
GHO H GL TXHOOD HVWHUDFRQOHUPD XQD PUD/FLWD GLI
GHO WXULVPR QHO PHVH GL OX

, Q WXWWH OH UHJLRQL LWDOLI
XQ LQFUHPHQWR VLD GHOOH S
VLD GHJOL DUULYL ULVSHWWR
GHO
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&RQ ULIHULPHQWR DOOH SUHVHQ]H JOL LQFUHPHQWL SLe- VL
ODUFKH &DODEULD HQH]LDUILX®IL BEUX]]R

/IRPEDUGLD H 3XJOLD / 8PEULD UDSSUHVHQWD O >

VRVWDQ]LDOPHQWH VWDELOL ULVSHWWR D OXJOLR
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, SLFFROL FRPXQL $TGFRPGLMARPENDLE/RQ SRSROD]LRQH LQIHUL
D UHVLGHQWL UDSSUHVHQWDQR XQD FRPSRQHQWH ULOF
SRLFKp FRQWULEXLVFRQR DOOD GLVWULEX]LRQH WHUULWRU
GHOOH GHVWLQD]JLRQL PLQRUL

'DOOPDQDOLVL GHOOH YDULD]JLRQL GHO VX0 HPHUJH >
SRVLWLYD JOL DUULYL DXPHQWDQR GHQQFU HP®IQ\8 B HO/HID|H
ULVXOWD VXSHULRUH DOOD FUHVFLWD GHOOH SUHVHQ]H LQ
GD XQD PDJJLRUH PRELOLWj GHOOD GRPDQGD H GD VRJJLRU(
7DOH DQGDPHQWR q FRHUHQWH FRQ PRGHOOL GL YLDJJLR VH
GL WHUULWRUL PHQR FRQRVFLXWL IROIOB DBDOLFFOHERQBHE]GR |
GL SL GHVWLQD]LRQL DOOULQWHUQR GHOOR VWHVVR VRJJLI

/131" $0(172 0(16,/( ' (,)/866,
1(,3,&&2/,&2081,,7$/,$1,1(/ ,6(0(675(

,O FRQIURQWR PHQVLOH PF
GLVWULEXLWD ARQHQW!H Q

FVWUD XQD
/ L WP T?L(

$55,9,

I:UHVFL\N-

QHL GLYHUVL SHULRGL GHA(
I[WLQFUHPHQWR SLe ULOHYD

POPDQQR
QW HHYIR RV

VHUYD

QHO PHVH GL PDJJLR FKH
XQ DXPHQWR GHOOH SUHVH

Ll 31 N/A\AJL LM
LA™\ A A A A ~4

Q] H HEMS H U

LRUH

DO 6L RVVHUYDQR DQGI
DQFKH QHL SULPL PHVL GH
LQ SDUWLFRODUH D JHQQD

DPHOWIL SR
== AL =

0 OuRARR
LR

SUHVHQ]H H IHEEUDLR
1HL PHVL VXFFHVVLYL OD H

S U Kt QTH

UHVFLWD U

LVXOWD

SL FRQWHQXWD FRQ XQD
VWDELOLWj GHJOL DUULYL

VRVW]IQ]LD
H GHOOH S

OH
UHVHQ]H

*DC]QQ

7TRW®
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‘DO SXQWR GL YLVWD WHUULWRULDOH OD FUHVFLWD GHOOH
FRLQYROJH QXPHURVH UHJLRQL LWDOLDQH FRQ ULVXOWDWL
FRPXQL UDSSUHVHQWDQR XQD FRPSRQWQOWHXVILMWLEBDWLY D

7UD OH UHJLRQL FKH UHJLVWUDQR JOL LQFUHPHQWL SLe ULO

OD &DODEULD LQ WHUPLQL GL SUHVHQ]JH OW$EUX]]R
H OD 6DUGHJQD
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,OXR®AR GH®{ VDJ U H

NUMMED GHL WAL

1HO SHULRGR HVWLYR OH VDJDH WHGSHHWH QMDMOHRQJLRQH Y+
XQR GHL SULQFLSDOL IDWWRUHVSHDWMIB]YRQBVHULVFH LQ
GHL IOXVVL WXULVWLFL YHUVR YLPX$BR. GHOHWXWHNPR HQRJ
LQWHUQH FRQWULEXHQGR DGOMRI®PWMPO DV®OH SURGX]LRQL GL
H GLYHUVLIKBWDOHGH ®OH GHVWIHID]LRQ@H DWWLYLWj GHGLFD)\
LWDOLDQH 2JQL DQQR LQ ,WD'QBDHV,VYRQRBRUIRIJLXQWR TXR
FLUFD VDJUH LQVHULWH LQ MX®LVWHPEHQWUH JOL HYH
GL ROWUHHYHQWL FXOWXUDOLLQ SDUWLFRODUH VDJUH H GH.
HG HQRJDVWURQRPLFL FKH QMR QR FHOHWLRD FRQ XQ LOQI
ULFKLDPDQR PLOLRQL GL YLEHODWRUWUNSEWBWRLDOO DQQR ¢
PLOLRQL SDUWHFLSDQR DOOH VROH VDJUH
1HO VRQR VWDWL LQROWUH
/| LPSDWWR HFRQRPLFR q VLJQLIPPDWKYR6DJUD GL 4XDOLW|]
D IURQWH GL XQD VSHVD RUJDQYHOQWR Y®L\VAXDPRLWD H PHQ]L
LQ FLUFD PLOLRQL GL HXURVIHFEBOSDDWRQIHUPD GHO FL
GHOOH VDJUH JHQHUD XQ LQGRIVWRR B LD W WRLLGEDOLWER. D TXHVV
GL HXUR H VRVWLHQH FLUFD QHORPBFESRWR]LRQH GHOO LGH
H GHOO DWWUDWWLYLW] GHL W
/H VDJUH VYROJRQR LQROWUH XQ UXROR
VWUDWHJILFR QHOOD SURPR]JLRQH GHL SLFFROL
FRPXQL IDYRUHQGR OD GLVWULEX]LRQH
GHL IOXVVL WXULVWLFL OD YDORUL]]D]JLRQH
GHOOH SURGX]JLRQL WLSLFKH H LO WXULVPR
HVSHULHQ]LDOH H GHVWDJLRQDOL]]DWR
,Q TXHVWR FRQWHVWR OH 3UR /RFR VYROJRQR
XQ UXROR ULOHYDQWH QHOO RUJDQL]]D]JLRQH
H QHOOD SURPR]JLRQH GHOOH LQL]JLDWLYH
WHUULWRULDOL QHO LO KD RUJDQL]]DWR
HYHQWL TXDVL LO GHJOL LWDOLDQL
KD SDUWHFLSDWR DG DOPHQR
XQD PDQLIHVWD]LRQH SURPRVVD
GDOOH 3UR /RFR H LO YL KD SUHVR SDUWH
QHOO DPELWR GL XQ YLDJJLR GL SLDFHUH
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