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7HUUHPRXWMXPHBDUR® BGLGHYHVVHSBWHYHQ]ERQH
PLQLVWUR DOOD r *LRUQDWD QD]LRQDOH GHOOD SUHYH
5RPD GLF DVNDQHZV 6RQR IHUPDPHQWH FRQYLQV
SDUROD G RUGLQH SHU WXWWL QRL GHYH HVVHUH SUHY
YROWD FKH VL SDUOD WDQWR GL SUHYHQ]JLRQH SULPD
GL JHVWLRQH GHOO HPHUJHQ]D H ULFRVWUX]LRQH 5LVF
SUHYHQ]JLRQH 2 XQ PHVVDJJLR UDVVLFXUDQWH SHU WXW
GDOOD 3URWH]LRQH FLYLOH FKH SHU” QRQ VL 2 PDL RFF
SUHYHQ]LRQH -O QRVWUR 'LSDUWLPHQWR @ VWDWR FUF
FRQVROLGDWR VXOOD ORJLFD HPHUJHQ]JLDOH /R KD GH
SHU OD 3URWH]LRQH &LYLOH H OH 3ROLWLFKH GHO PDUI
DOOD D *LRUQDWD QD]LRQDOH GHOOD SUHYHQJLRQH VL
JRQGD]LRQH —QDUFDVVD RUJDQL]]DWD LQVLHPH DO &RC
$33& H DO &RQVLJOLR 1D]JLRQDOH GHJOL —QJHJQHUL



7HUUHPRWL GDO VWDQ]LDWL ROWUH POG SHU ULFRVW!I
$*~ OLODQR GLE 'DO DQQR GHO WHUUHPRWR GHOC
9DOOH GHO %HOLFH LO QRVWUR 3DHVH KD VWDQ]LDWR ROWL
PLOLDUGL GL HXUR GL FXL DQGUDQQR VSHVL GD TXL DO
IDU IURQWH DL GDQQL SURYRFDWL GDJOL WHUUHPRWL GLVW
KDQQR FROSLWR OD SHQLVROD QHJOL XOWLPL DQQL 6H QK
RJJL GXUDQWH OD *LRUQDWD 1D]JLRQDOH GHOOD 3UHYHQ]LRC
RUJDQL]]DWD GD )RQGD]LRQH -QDUFDVVD GDO &RQVLJOLR 11
GHJOL -QJHJQHUL H GDO &RQVLJOLR 1D]JLRQDOH GHJOL $UFKI
3LDQLILFDWRUL 3DHVDJJLVWL H &RQVHUYDWRUL -QWHUYHQ
SUHYHQLUH TXLQGL H LO SULPR SDVVR QHFHVVDULR FRQV
FKH LO SDWULPRQLR LPPRELOLDUH LWDOLDQR H HVWUHPDP*F
YXOQHUDELOH ULVSHWWR DJOL HYHQWL VLVPLFL

6HFRQGR L GDWL SUHVHQWDWL PLOLRQL GL HGLILFL XWLO
XVR UHVLGHQ]LDOH VRQR VWDWL FRVWUXLWL SULPD GHO
WRWDOH H PHQR GHO GL WXWWL JOL LPPRELOL FHQVLWL F
FRVWUXLWR D SDUWLUH GDO PRPHQWR LQ FXL OH QRUPH
SHU OH FRVWUX]LRQL KDQQR LQL]JLDWR D IRFDOL]]DUVL
FRQVLGHUHYROPHQWH VXOOD SUHYHQ]JLRQH VLVPLFD 6H SRL
JXDUGDUH OR VWDWR GL VDOXWH GL TXHVWL HGLILFL FRPSC
VROR LO GHOO LQWHUR FRVWUXLWR D VFRSR DELWDWLYR
RWWLPH FRQGL]JLRQL SHUFHQWXDOH FKH VFHQGH LQWRUQR
FRQVLGHUDQR VROR JOL LPPRELOL FRVWUXLWL SULPD GHO

/| DPPRQWDUH GHOOH VSHVH VRVWHQXWH GDOOR 6WDWR GD{(
SHU JOL LQWHUYHQWL LQ HPHUJHQ]D H SHU OD ULFRVWUX]LR
FRQVLVWHQWH 'D WHPSR VRVWHQLDPR FKH VDUHEEH PROWR
LQWHUYHQLUH LQ PRGR FDSLOODUH H EHQ FDOLEUDWR D VH
FDUDWWHULVWLFKH H OLYHOOL GL ULVFKLR GHL VLQJROL WH
3DHVH FRQ RSHUH SHU OD PLWLJD]JLRQH GHO ULVFKLR VLVPL
PHVVD LQ VLFXUH]]D GHJOL HGLILFL DIIHUPD $QJHOR 'RPHQ!
3HUULQL 3UHVLGHQWH GHO &1- 4XDOFRVD H VWDWR IDWW
VLVPDERQXV RUGLQDULR H LO 6XSHUVLVPDERQXV 7XWWDYLE
LQWHUYHQWL QRQ VRQR PDL ULFDGXWL LQ XQ TXDGUR RUJDC
VRUWD GL 3LDQR FKLDUDPHQWH GHILQLWR QHL FRVWL QHOO
GL ILQDQ]JLDPHQWR QHOOH PRGDOLWD GL LQWHUYHQWR QHL
WHUULWRUL H QHL WHPSL GL UHDOL]]D]JLRQH GHOOH RSHUH
QRGDOH UHVWD OD VRVWDQ]LDOH FDUHQ]D GL GDWL GL GHW\
VWDWR GHO SDWULPRQLR HGLOL]JLR H JOL HYHQWXDOL LQWH!
ULVWUXWWXUD]JLRQH UHDOL]]DWL QHJOL DQQL 6HUYH GXQT
O DXVSLFLR XQ FDPELR GL SDVVR SHU ULXVFLUH D IRFDOL]]
JOL RELHWWLYL H JOL VWUXPHQWL GL LQWHUYHQWR WHQWD
GDOOH LSRWHVL DOO DJLRQH 1RQ H VHPSOLFH PD DQFKH P
TXHVWD *LRUQDWD GHOOD SUHYHQ]JLRQH GHO ULVFKLR VLVPL
HVVHUH O RFFDVLRQH SHU XQD IRUWH VSLQWD DO FDPELDPH



THUUHPRWL POQ LPPRELOL D ULVFKLR VHUYLUHEEH}
$*— OLODQR GLF 2JJL LQ -WDOLD VRQR FLUFD

JOL LPPRELOL D XVR UHVLGHQ]LDOH D ULVFKLR VLVPL
QHFHVVLWHUHEEHUR GL LQWHUYHQWL LPPHGLDWL XC
PDOQXWHQ]J]LRQH VWUDRUGLQDULD FKH ULFKLHGHUHEE
PLOLDUGL GL HXUR WHQHQGR FRQWR GHOOH GLYHUV
GHO ULVFKLR VLVPLFR H GHOOH DJHYROD]LRQL GHO 6
TXDQWR HPHUVR GD XQD VWLPD SUHVHQWDWD GXUDQ
1DJLRQDOH GHOOD 3UHYHQ]JLRQH 6LVPLFD RUJDQL]]D!
-QDUFDVVD GDO &RQVLJOLR 1D]JLRQDOH GHJOL -QJHJ
&RQVLJIJOLR 1D]JLRQDOH GHJOL $UFKLWHWWL 3LDQLILF
H &RQVHUYDWRUL

6HUYLUHEEHUR TXLQGL SRFR SLX GL PLOLDUGL GL
SHU DQRQEL SHU PHWWHUH LQ VLFXUH]]D LO QRVWUR

LPPRELOLDUH H SHU PLWLJDUH LO ULVFKLR GHJOL HII
FKH XQ HYHQWR VLVPLFR SRWUHEEH SRUWDUH FRQ VI



7HUUHPRWL OXVXPHFL DO YLD 3LDQR SUHYHQ]LRQH FRQ
$*—~ OLODQR GLF 'XUHUD DOPHQR DQQL FRQ XQ S
VWDQJLDPHQWR GD PLOLRQL GL HXUR FRVL LO OLQLVWI
DQQXQFLD LO QXRYR SLDQR QD]JLRQDOH SHU OD SUHYHQ]LR
GXUDQWH OD VHWWLPD HGL]LRQH GHOOD *LRUQDWD 1D]LR
BUHYHQJLRQH 6LVPLFD RUJDQL]]DWD GD )RQGD]LRQH -QDU
&RQVLJOLR 1DJLRQDOH GHJOL -QJHJQHUL H GDO &RQVLJOL
GHJOL $UFKLWHWWL 3LDQLILFDWRUL 3DHVDJJLVWL H &RQ\
SUHYHQ]LRQH VWUXWWXUDOH ULPDQH XQD SULRULWD D T»
OLYHOOR GDO JRYHUQR QDJLRQDOH ILQR DOOH DPPLQLVW!
KD GHWWR LO OLQLVWUR SHU OD SURWH]LRQH FLYLOH H C
GHO PDUH 3HU SRWHU DYYLDUH XQ SHUFRUVR YLUWXRVR
DQQXQFLDPR LO SLDQR QD]LRQDOH SHU OD SUHYHQ]JLRQH V
SURJUDPPD FKH SDUWH FRQ OD GRWD]JLRQH GL PLOLRQL
GHVWLQDWR D GXUDUH DOPHQR DQQL FRQ O RELHWWLYF
TXHVWD FLIUD RJQL DQQR 3ULYLOHJLDPR OH JRQH SDUWLF
ULVFKLR H QDWXUDOPHQWH OH LQIUDVWUXWWXUH SXEEOLF
GREELDPR FRPLQFLDUH GDOOH VFXROH GDJOL HGLILFL RV:
GDOOH VWUXWWXUH SDUWLFRODUPHQWH VWUDWHJILEKH VR
GL FDODPLWD ( SHU JOL HGLILFL SULYDWL FKLHGLDPR O
GHOO ®UDQWH O HYHQWR H VWDWR SUHVHQWDWR XQR VW
FRVWL LQGLUHWWL GHL VLVPL / DQDOLVL KD SUHVR LQ HV]
WHUUHPRWL GLVWUXWWLYL 9DOOH GHO %HOLFH )ULXOL ¢
H -USLBLIHU FLDVFXQR KD DQDOL]]JDWR SDUDPHWUL HIIH
VX0 3-/ VXOO RFFXSDJLRQH VXOOD GHPRJUDILD H VXL EH(
FXOWXUDOL 4XHOOR FKH HPHUJH H FKH OH IHULWH DSHUYV
YDQQR EHQ ROWUH L GDQQL ULVFRQWUDELOL QHOO LPPHGI
LQVLQXDQR QHO WHVVXWR HFRQRPLFR GHL WHUULWRUL SH
FUHVFLWD SHU JOL DQQL D YHQLUH $G HVHPSLR O DQDOL"
FRPH LO 3-/ GHL FRPXQL FROSLWL GDJOL HYHQWL VLD LQ F
WXWWH OH JRQH %HOLFH H -USLQLD 6LWXD]LRQH ¢
SHU LO )ULXOL GRYH O HIIHWWR GL DPPRGHUQDPHQWR GH
ULFRVWUX]LRQH LO FRVLGHWWR EXLOGLQJ EDFN EHWWHU
SDVVDJJLR GD XQ HFRQRPLD DJULFROD D XQ HFRQRPLD LQ¢

XQ FRQVHIJXHQWH DXPHQWR GHO 3-/ GHO 0D QRQ VROR
LO WDVVR GL GLVRFFXSD]LRQH YHGLDPR FKH QHO %HOLFH
H DUULYDWR ULVSHWWLYDPHQWH D H EHQ ROWU
PHGLD LWDOLDQD RJJL VWLPDWD DO IDWWD HFFH]LRQH
JULXOL FKH VL DWWHVWD VX 3HU TXDQWR ULJXDUGD O
VSRSRODPHQWR OD SUHVHQ]D GHOOD SRSROD]JLRQH UHVLC
DUULYDWD D WRFFDUH QHO %HOLFH XQ HLQ -USLQLD X

—~QILQH VXOOD SHUGLWD GHL EHQL FXOWXUDOL VL UHJLVW
SHUFHQWXDOL DOWLVVLPH QHO %HOLFH H LQ -USLQ



7HUUHPRWL OXVXPHFL DO YLD 3LDQR SUHYHQ]LRQH FRQ
$*~ OLODQR GLF 6L LQWXLVFH FKH VDUHEEH SLX
RSSRUWXQR PLWLJDUH H SUHYHQLUH LQWHUYHQHQGR DC
SDUWH GL FRVWUXLWR SLX DG DOWR ULVFKLR FRPPHQYV
GHOOD )RQGD]JLRQH —-QDUFDVVD $QGUHD 'H ODLR 8Q 3L
GL SUHYHQ]JLRQH VLVPLFD GL FDUDWWHUH RUGLQDPHQWTEL
UDSSUHVHQWDUH XQ SULPR LPSRUWDQWH H LQQRYDWLYR
RFFRUUH DIILDQFDUH D]JLRQL GL OXQJR SHULRGR FKH QH
GHYRQR SDUWLUH GDOOD FRQRVFHQ]D GHOOR VWDWXV G
LPPRELOLDUH H SUHYHGHUH ILQDQ]JLDPHQWL FRVWDQWL ¢
DIIURQWDUH DGHJXDWDPHQWH OD VILGD GHOOD 3UHYHC
TXHVWR 3DHVH ( KD FRQFOXVR LO 3UHVLGHQWH 'H ODLR
LO SUREOHPD GHO ULVFKLR VLVPLFR VHFRQGR XQD ORJL
SUHYHQ]LRQH VLVPLFD SURJUDPPDWD OR VL SRWUHEEH "
XQ RSSRUWXQLWD FRQVHQWHQGR QRQ VROR LO ULVSDU
FRVWL GLUHWWL HG LQGLUHWWL FRQQHVVL DG XQ WHUUF
DWWLYDQGR XQD OHYD LPSRUWDQWH SHU IDYRULUH OD F
VYLOXSSR VRFLRHFRQRPLFR GHL WHUULWRUL 3HU 0DVV]I
&RQVLJOLR 1D]JLRQDOH GHJOL $UFKLWHWWL 3LDQLILFDW
H & RQVHUYDWRUL -Q XQ SDHVH IUDJLOH FRPH LO QRVWU
FROSLWR GD FDWDVWURIL QDWXUDOL FXL VL DJJLXQJH L
XQ SDWULPRQLR HGLOL]JLR H LQIUDVWUXWWXUDOH VHPSU
FDUDWWHUL]]JDWR GD REVROHVFHQ]D YD DVVROXWDPHQW
FXOWXUD GHOOD SUHYHQ]J]LRQH H GHOOD PDQXWHQ]LRQH
LO EHQHVVHUH GHL FLWWDGLQL GHYRQR UDSSUHVHQWDU
RELHWWLYL VWUDWHJLFL GHOOD SROLWLFD FLR SXR DV
LO VRVWHJIQR DG DJLRQL GL ULJHQHUD]JLRQH XUEDQD H
SDUWLFRODUH YD ULVHUYDWD DO QRVWUR SDWULPRQLR |
GDQQL VRQR D YROWH GLIILFLOPHQWH UHFXSHUDELOL —(
SUHYHQ]LRQH H OD PDQXWHQ]JLRQH VRQR DVVROXWDPHQ\
WUDWWD LQIDWWL GL SUHVHUYDUH OD QRVWUD LGHQWLW
JLRUQDWD GL RJJL KD GLFKLDUDWR LO 3UHVLGHQWH GL
*LXVHSSH 6DQWRUR UDSSUHVHQWD XQ RFFDVLRQH SUH]
ULIOHWWHUH VX TXHVWH WHPDWLFKH H SHU ULDIIHUPDUF
FROODERUD]JLRQH WUD LVWLWX]LRQL SURIHVVLRQLVWL H
(QWH GL SUHYLGHQ]D HG DVVLVWHQ]D VLDPR FKLDPDWL LC
SDUWH GD XQ ODWR LQWHUYHQHQGR D VRVWHJQR GHL O
SURIHVVLRQLVWL FROSLWL GD HYHQWL FDODPLWRVL GD(
DWWLYLDPR FRPH SDUWQHU QHOOD SURPRJLRQH GL LQWF
SUHYHQ]LRQH DWWUDYHUVR LQYHVWLPHQWL PLUDWL DO
ULTXDOLILFD]JLRQH GHO SDWULPRQLR HGLOL]LR



(GLOL]LD OD]J]JHWWL )- IRQGDPHQWDOH FRQWUDVWR L
$*—~ S5RPD GLF 2JJL DEELDPR ILQDOPHQWH PHVYV
SRVWR FRPH SULRULWD O HIILFLHQWDPHQWR VLVPLFR
SDWULPRQLR LPPRELOLDUH H IRQGDPHQWDOH DQFKH
ULVFKLR LGURJHRORJLFR H VRSUDWWXWWR VLVPLFR H
LQGLVSHQVDELOH SHU OD VDOYDJXDUGLD GHO QRVWUF
GRSR DYHU PHVVR LQ VLFXUH]]D OD VWUXWWXUD SRV\
VXOO LQYROXFUR H VXJOL DOWUL DFFRUJLPHQWL SHU
HQHUJHWLFD /R KD GHWWR (ULFD OD]J]JHWWL GHSXWD\
~WDOLD H UHVSRQVDELOH QD]J]LRQDOH GLSDUWLPHQWR
) QHO FRUVR GHL ODYRUL GHO FRQYHJQR GL -QDUFD"
VLVPLFR

$EELDPR SDUODWR GD DQQL GHOOD VDFURVDQWD QH
SUHYHQ]JLRQH KD SURVHJXLWR OD]]JHWWL H GREELDP
VHQVR PD GREELDPR SULPD LQL]JLDUH D SDUODUH DQF
DWWLYLWD GL PRQLWRUDJJLR FRQ XQD PDSSDWXUD U
HITHWWLYR GHO QRVWUR SDWULPRQLR LPPRELOLDUH F
FHQVLPHQWR FRPH ULFKLDPDWR QHOO DUW GHOOD
XQLFR UHGDWWR GDO &RQVLJOLR 6XSHULRUH GHL /DYR
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3HUULQL &QL LO SXQWR QRGDOH UHVWD OD VRVWDQ]JLDOH FDUHQ]C
GDWL GL GHWWDJOLR VXOOR VWDWR GHO SDWULPRQLR HGLOL]JLR H JOL
LQWHUYHQWL GL ULVWUXWWXUD]JLRQH UHDOL]]DWL QHJOL DQQL

5RPD GLF $GQNURQRV /DELWDOLD 8QR VWXGLR VXL FRVWL LQGL
GHL VLVPL GXUDQWH OD VHWWLPD HGL]JLRQH GHOOD *LRUQDWD QD]LRC
SUHYHQ]LRQH VLVPLFD RUJDQL]]DWD GD )RQGD]LRQH —-QDUFDVVD GDO
&RQVLJOLR QD]LRQDOH GHJOL LQJHJQHUL H GDO &RQVLJOLR QD]JLRQDOF
DUFKLWHWWL SLDQLILFDWRUL SDHVDJJLVWL H FRQVHUYDWRUL / DQDO
SUHVR LQ HVDPH WHUUHPRWL GLVWUXWWLYL 9DOOH GHO %HOLFH )U
9HQH]LD *LXOLD H —USLQLD H SHU FLDVFXQR KD DQDOL]]JDWR SDUDPH
HITHWWL VXO 3LO VXOO RFFXSD]LRQH VXOOD GHPRJUDILD H VXL EHQL
FXOWXUDOL 4XHOOR FKH HPHUJH @ FKH OH IHULWH DSHUWH GDL VLVPL |
EHQ ROWUH L GDQQL ULVFRQWUDELOL QHOO LPPHGLDWR PD VL LQVLQX
WHVVXWR HFRQRPLFR GHL WHUULWRUL SHQDOL]]JDQGRQH OD FUHVFLWD
DQQL D YHQLUH

$G HVHPSLR O DQDOLVL PRVWUD FRPH LO 3LO GHL FRPXQL FROSLWL
HYHQWL VLD LQ FDOR SHU WXWWH OH JRQH %HOLFH H -USLQLD
6LWXD]LRQH GLYHUVD SHU LO )ULXOL GRYH O HIIHWWR GL DPPRGHUQDF
GHOOD ULFRVWUX]JLRQH LO FRVLGGHWWR EXLOGLQJ EDFN EHWWHU FF
LO SDVVDJJLR GD XQ HFRQRPLD DJULFROD D XQ HFRQRPLD LQGXVWULDC
FRQVHIJXHQWH DXPHQWR GHO 3LO GHO 0D QRQ VROR JXDUGDQGR LO
GL GLVRFFXSD]JLRQH YHGLDPR FKH QHO %HOLFH H LQ -USLQLD 2 DUULYD
ULVSHWWLYDPHQWH D H EHQ ROWUH OD PHGLD LWDOLDQD RJ.
VWLPDWD DO IDWWD HFFH]JLRQH SHU LO )ULXOL FKH VL DWWHVWD V)

3HU TXDQWR ULJXDUGD OR VSRSRODPHQWR OD SUHVHQ]D GHOOD SRS

UHVLGHQWH 2 DUULYDWD D WRFFDUH QHO %HOLFH XQ HLQ -USLQLD
-QILQH VXOOD SHUGLWD GHL EHQL FXOWXUDOL VL UHJLVWUDQR
SHUFHQWXDOL DOWLVVLPH QHO %HOLFH H LQ -USLQLD ( VHFRQGHF

VWLPD SUHVHQWDWD GXUDQWH O HYHQWR RJJL LQ -WDOLD VRQR FLUFL
PLOLRQL JOL LPPRELOL D XVR UHVLGHQ]LDOH D ULVFKLR VLVPLFR H FKH
QHFHVVLWHUHEEHUR GL LQWHUYHQWL LPPHGLDWL XQD JUDQGH RSHUD
PDQXWHQ]JLRQH VWUDRUGLQDULD FKH ULFKLHGHUHEEH XQD VSHVD GL

GL HXUR WHQHQGR FRQWR GHOOH GLYHUVH DOLTXRWH D VHFRQGD GHO
VLVPLFR H GHOOH DJHYROD]JLRQL GHO 6LVPDERQXV 6HUYLUHEEHUR TXI
SRFR SL» GL PLOLDUGL GL HXUR DOO DQQR SHU DQQL SHU PHWWHUH
VLFXUH]]D LO QRVWUR SDWULPRQLR LPPRELOLDUH H SHU PLWLJDUH LO |
GHJOL HITHWWL VHFRQGDUL FKH XQ HYHOQOWR VLVPLFR SRWUHEEH SRUWD
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$GQNURQRV /DELWDOLD 6L LQWXLVFH FRPPHQWD LO SUHVLGHQWH
JRQGD]LRQH —-QDUFDVVD $QGUHD 'H ODLR FKH VDUHEEH SL» RSSRUWXQR
PLWLJDUH H SUHYHQLUH LQWHUYHQHQGR DOPHQR VXOOD TXRWD SDUWH ¢
FRVWUXLWR SL» DG DOWR ULVFKLR SHU FULWLFLW¢ QHOOR VWDWR G
FRQVHUYD]JLRQH H VLFXUH]]D VWDWLFD R SHU ORFDOL]]D]JLRQH QHOOH ]RQ
SL» HOHYDWD SUREDELOLWD VLVPLFD XQ 3LDQR QDJLRQDOH GL S
VLVPLFD GL FDUDWWHUH RUGLQDPHQWDOH SX’ UDSSUHVHQWDUH XQ S
LPSRUWDQWH H LQQRYDWLYR SDVVR DO TXDOH RFFRUUH DIILDQFDUH D]LF
OXQJR SHULRGR FKH QHFHVVDULDPHQWH GHYRQR SDUWLUH GDOOD FRQR
GHOOR VWDWXV GHO SDWULPRQLR LPPRELOLDUH H SUHYHGHUH ILQDQI]LDP
FRVWDQWL QHO WHPSR SHU DIIURQWDUH DGHJXDWDPHQWH OD VILGD GH(
3UHYHQJLRQH VLVPLFD LQ TXHVWR 3DHVH ( SUHFLVD LO 3UHVLGHQWH 'H
ODLR $IIURQWDQGR LO SUREOHPD GHO ULVFKLR VLVPLFR VHFRQGR XQD
ORJLFD GL SUHYHQ]JLRQH VLVPLFD SURJUDPPDWD OR VL SRWUHEEH WUDV|
LQ XQ RSSRUWXQLW¢ FRQVHQWHQGR QRQ VROR LO ULVSDUPLR GL WXWWL
GLUHWWL HG LQGLUHWWL FRQQHVVL DG XQ WHUUHPRWR PD DQFKH DWWL'
OHYD LPSRUWDQWH SHU IDYRULUH OD FUHVFLWD H OR VYLOXSSR VRFLRHF
GHL WHUULWRUL

3HU ODVVLPR &UXVL &RQVLJOLR QDJLRQDOH GHJOL DUFKLWHWWL
SLDQLILFDWRUL SDHVDJJLVWL H FRQVHUYDWRUL -Q XQ SDHVH IUDJLOH
LO QRVWUR ULSHWXWDPHQWH FROSLWR GD FDWDVWURIL QDWXUDOL FXL
DJJLXQJH LO SUREOHPD GL XQ SDWULPRQLR HGLOL]JLR H LQIUDVWUXWWXU
VHPSUH SL» FDUDWWHUL]]JDWR GD REVROHVFHQ]D YD DVVROXWDPHQWH D
OD FXOWXUD GHOOD SUHYHQJLRQH H GHOOD PDQXWHQJLRQH /D VLFXUH]]C
EHQHVVHUH GHL FLWWDGLQL GHYRQR UDSSUHVHQWDUH XQR GHL PDJJLRU!
RELHWWLYL VWUDWHJLFL GHOOD SROLWLFD FL° SX° DWWXDUVL VROR FRQ
VRVWHJIQR DG D]JLRQL GL ULJHQHUD]JLRQH XUEDQD 6HUYH LQIDWWL IRUQL!
SHUFRUVL GL WUDVIRUPD]JLRQH SHU FLWW¢ H WHUULWRUL LWDOLDQL FRQ
DSSURFFLR LQQRYDWLYR DO JRYHUQR GHO WHUULWRULR FRQ SURJUDPPL
LQWHUYHQWR RUJDQLFL ILQDOL]]DWL D ULFRPSRUUH LQ IRUPD XQLWDULD
GLYHUVL FRQWHVWL XUEDQL H WHUULWRULDOL 8QD DWWHQ]JLRQH SDUWLF
ULVHUYDWD DO QRVWUR SDWULPRQLR FXOWXUDOH GRYH L GDQQL VRQR D
GLIILFLOPHQWH UHFXSHUDELOL -Q TXHVWR FDVR OD SUHYHQ]LRQH H OD
PDQXWHQ]JLRQH VRQR DVVROXWDPHQWH SULRULWDUL VL WUDWWD LQIDWV
SUHVHUYDUH OD QRVWUD LGHQWLW¢ FXOWXUDOH

~QWHUYHQLUH SHU SUHYHQLUH TXLQGL 2 LO SULPR SDVVR QHFHVVDUL
FRQVLGHUDQGR FKH LO SDWULPRQLR LPPRELOLDUH LWDOLDQR @ HVWUHPD
YXOQHUDELOH ULVSHWWR DJOL HYHQWL VLVPLFL 'DO DQQR GHO WHU!
GHOOD 9DOOH GHO %HOLFH LO QRVWUR 3DHVH KD VWDQ]JLDWR ROWUH
PLOLDUGL GL HXUR GL FXL DQGUDQQR VSHVL GD TXL DO SHU IDU
IURQWH DL GDQQL SURYRFDWL GDJOL WHUUHPRWL GLVWUXWWLYL FKH K
FROSLWR OD SHQLVROD QHJOL XOWLPL DQQL 6HFRQGR L GDWL SUHVHQ
RJJL PLOLRQL GL HGLILFL XWLOL]]JDWL SHU XVR UHVLGHQ]LDOH VRQR VW
FRVWUXLWL SULPD GHO LO GHO WRWDOH H PHQR GHO GL WXWWL
JOL LPPRELOL FHQVLWL H VWDWR FRVWUXLWR D SDUWLUH GDO PR
FXL OH QRUPH WHFQLFKH SHU OH FRVWUX]JLRQL KDQQR LQL]JLDWR D IRFDO
FRQVLGHUHYROPHQWH VXOOD SUHYHQJLRQH VLVPLFD 6H SRL DQGLDPR D
OR VWDWR GL VDOXWH GL TXHVWL HGLILFL FRPSOHVVLYDPHQWH VROR LO
GHOO LQWHUR FRVWUXLWR D VFRSR DELWDWLYR VL WURYD LQ RWWLPH FR
SHUFHQWXDOH FKH VFHQGH LQWRUQR DO VH VL FRQVLGHUDQR VROR J
LPPRELOL FRVWUXLWL SULPD GHO
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$GQNURQRV /DELWDOLD / DPPRQWDUH GHOOH VSHVH VRVWHQXWH GD
6WDWR GDO DG RJJL SHU JOL LQWHUYHQWL LQ HPHUJHQ]D H SHU OD
ULFRVWUX]LRQH DIIHUPD $QJHOR 'RPHQLFR 3HUULQL SUHVLGHQWH GHO &
a PROWR FRQVLVWHQWH 'D WHPSR VRVWHQLDPR FKH VDUHEEH PROWR SL» »
LQWHUYHQLUH LQ PRGR FDSLOODUH H EHQ FDOLEUDWR D VHFRQGD GHOOH
FDUDWWHULVWLFKH H OLYHOOL GL ULVFKLR GHL VLQJROL WHUULWRUL GHO
FRQ RSHUH SHU OD PLWLJD]JLRQH GHO ULVFKLR VLVPLFR H OD PHVVD LQ
VLFXUH]]D GHJOL HGLILFL 4XDOFRVD 2 VWDWR IDWWR FRO VLVPDERQXV
RUGLQDULR H LO VXSHUVLVPDERQXV 7XWWDYLD TXHVWL LQWHUYHQWL QR
PDL ULFDGXWL LQ XQ TXDGUR RUJDQLFR R LQ XQD VRUWD GL 3LDQR FKLDUD
GHILQLWR QHL FRVWL QHOOH PRGDOLWG¢ GL ILQDQJLDPHQWR QHOOH PRGD(
LQWHUYHQWR QHL VLQJROL WHUULWRUL H QHL WHPSL GL UHDOL]]D]JLRQH Gt
RSHUH -O SXQWR QRGDOH UHVWD OD VRVWDQ]LDOH FDUHQ]D GL GDWL GL
GHWWDJOLR VXOOR VWDWR GHO SDWULPRQLR HGLOL]JLR H JOL HYHQWXDOL
LQWHUYHQWL GL ULVWUXWWXUD]JLRQH UHDOL]]DWL QHJOL DQQL 6HUYH GXC
FDPELR GL SDVVR SHU ULXVFLUH D IRFDOL]]JDUH EHQH JOL RELHWWLYL H JO
VWUXPHQWL GL LQWHUYHQWR WHQWDQGR GL SDVVDUH GDOOH LSRWHVL DO
1RQ 2 VHPSOLFH PD DQFKH PRPHQWL FRPH TXHVWD *LRUQDWD GHOOD
SUHYHQJLRQH GHO ULVFKLR VLVPLFR SRVVRQR HVVHUH O RFFDVLRQH SHU X
IRUWH VSLQWD DO FDPELDPHQWR

/D JLRUQDWD GL RJJL VRWWROLQHD LO 3UHVLGHQWH GL —QDUFDVVD *L
6DQWRUR UDSSUHVHQWD XQ RFFDVLRQH SUH]JLRVD SHU ULIOHWWHUH VX T.
WHPDWLFKH H SHU ULDIIHUPDUH LO YDORUH GHOOD FROODERUD]LRQH WUD
LVWLWX]JLRQL SURIHVVLRQLVWL H FLWWDGLQL -Q TXHVWR VHQVR OD QRVW
JRQGD]LRQH JLRFD XQ UXROR IRQGDPHQWDOH SHU VRVWHQHUH LQWHUYHQW
SURPXRYDQR OR VYLOXSSR GHOOH FRPSHWHQ]H H GHOOH LQIUDVWUXWWXU
QHFHVVDULH SHU XQD SUHYHQ]LRQH HIILFDFH &RPH HQWH GL SUHYLGHQ]D
DVVLVWHQ]D VLDPR FKLDPDWL D IDUH OD QRVWUD SDUWH GD XQ ODWR
LQWHUYHQHQGR D VRVWHJIQR GHL OLEHUL SURIHVVLRQLVWL FROSLWL GD H"
FDODPLWRVL GDOO DOWUD FL DWWLYLDPR FRPH SDUWQHU QHOOD SURPR]L
LQWHUYHQWL GL SUHYHQ]JLRQH DWWUDYHUVR LQYHVWLPHQWL PLUDWL DOO
ULTXDOLILFDJLRQH GHO SDWULPRQLR HGLOL]JLR 6LDPR FRQYLQWL FKH XQ
VLVWHPD SUHYLGHQ]LDOH PRGHUQR SRVVD FRQWULEXLUH DOOD VLFXUH]]D
EHQHVVHUH FROOHWWLYR IRUQHQGR HVHPSL FRQFUHWL GL VROLGDULHW¢
UHVSRQVDELOLWG



6LVPOXVXPHBRQXQFBRPRERIHYHQ]ERPHQGISOHPL PLOLRAHVVDUL
PLOLBUWEGHIXBDWULPIROORH 2UBDGLRFRRPD GLF'XUHDOPHQR
DQFRQAQSULPRNDQ]LDRHDQWRLOLBBIX URRQ X HVSMHU RGH. Q L VSWHIARD
3URWH]ERQIEHGID ORV X P HFDD Q Q X Q FILQ WRRYSR. D @ ]LRQEHIHSUHYHQ]LRQH
VLVPILRDH U Y H QHIEBEIRY WH.PID| L B @ B OLIR U QDDA DR Q@ OEQMB Y H Q & RVQAH. F D
RUJDQLIGMWR G D] LROMHWIZR QVLODILRR QHIKQJHJ M RIQVLOOLRRQDOH
GHJIJDWEKWHWSUHYHQ\.\W QMW WG BBMRQLVWURDRGBSULRDINWBOVLDVL
OLYHIMRYHR@D]LRQDORODPPLQLVW WREBADYLDKESHUFRYMRWXRVR
RJJDQQXQFILLMBRR Q@®]LRGH@HB UHY HQ N RQHXT UR J U D FEKIS D URMRQ D
GRWD]IGRQHPLOLEBEBKXUGH VW LE)E®XWRDIUHP HQ R Q AR @ R E L HGMWWHLSYARL F D U H
TXHVWD IRYQDQQRULYLOHOHRARSDUWLFR O MDUPH/FEFWHERDWXUDOBGHQWH
LQIUDVW BXE\EVDX BI-HU FER EE L DPRRP L Q F IGIDUONDAX RGB JBGLIRNISHGDOLHU
G D O/O\WU W S MV L F R O DWU\RW B W R B U D WLVGONGRERD P DW ¢3 HUOHG L ISELY D W L
KDDJJLX@WRXPHFEKLHG LD PR W H GHHODWRHXRIRS B FR QE®D/ WLPD
SUHVHQXDWRPRQY H1@RVDFAMPQRLUFPLOLRMPPREUBYLGHRULD OKLR
VLVPIFFROHFHVVLWHG H@HUYRIRPWLG LDHMQ Y SHWOVLPD®/ D PLOLOBUG L
HXUR 'LVWULEXHQGR OD VSHVD VX XQ SHULRGR
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7HUUHPRWKXPHSLDGRHYHQ]ERPHQ GDORRQ POB®XUFRPD

GLF DHNVH'XUHDOPHQPQFRGEQULPRVDQ]LDBHQWRLOLEDL
HXURR ®OLQL VWKWK P HFQ Q X QLFQOR YSR.D @® LR BIHWHBUHYHQ]LRQF
VLVPLERUD OMHHWWHBDR]LRAHDODRUQDRWRRQ BOI®DWHYHQ]LRQH
6LVPLRDJD @M®DRQGD]LR@MHUFIGWDERQVLIDLR QBBHOQIJHIQHUL
HGD&RQVLIDUR QOB MHOUFKLVEH /WL L BDWR DI HARMY HUY D R UL
SUHYHQIVROMNWWXPDROGSULRDIWD OVQDYHDIIRYHURRLRQDOH
ILQROORPLQLVWUDRER®DGHWMIR. QLV®H®R B3 URW REH Y HOOH

SR O L WAHRBCHJ H3 H 1S R WBIYIYD IXHDS H U F RYIMIRW )RRVIRQ Q X Q F LLIBA.M Q R
QD]LRGH@BUHYHQNRQHEG URJUD FEREBDUMRHQ BGRWD]IGRQH
PLOLBBIXUBHVWLOQGWBDAPHQRD QQAR®@ R E L HGMMH SYGRLFXOHRINHW D
FLIRDRDQQRULYLOHOHRRRSDUWLFRO DUPLH/GEWIERD WXUDOBGHQW
LQIUDVW USCWEWE RUBKI FIGREELDPRPLQF LOWGHXR G JBIGLILFL
RV SHGDGDBWHU X VW X WH F R O U WRIIDQWHHRLIFKHWLVGONEIRD ODP L W ¢
( SHU JOL HGLILFL SULYDWL FKLHGLDPR O LQWHUYHQWR GH:



7HUUHPRWL OXVXPHFL SLDQR SUHYHQJLRQH GHFHQQDOH SDUWH FF
/ID3UHVVH 'XUDQWH O HYHQWR @ VWDWR SUHVHQWDWR XQR VWXG|L
KD SUHVR LQ HVDPH WHUUHPRWL GLVWUXWWLYL 9DOGHSGHHO %HO
FLDVFXQR KD DQDOL]]JDWR SDUDPHWUL HIIHWWL VXO 3-/ VXOO RF
FXOWXUDOL 4XHOOR FKH HPHUJH @ FKH OH IHULWH DSHUWH GDL VL\
QHOO LPPHGLDWR PD VL LQVLQXDQR QHO WHVVXWR HFRQRPLFR GHI
SHU JOL DQQL D YHQLUH $G HVHPSLR O DQDOLVL PRVWUD FRPH LO
LQ FDOR SHU WXWWH OH JRQH %HOLFH H -USLQLD 6LWXD]LF
GL DPPRGHUQDPHQWR GHOOD ULFRVWUX]LRQH LO FRVLGHWWR EXL
SDVVDJJLR GD XQ HFRQRPLD DJULFROD D XQ HFRQRPLD LQGXVWULD
3-/ GHO 0D QRQ VROR JXDUGDQGR LO WDVVR GL GLVRFFXSD]LRQ
~USLQLD 2 DUULYDWR ULVSHWWLYDPHQWH D H EHQ ROWUF
IDWWD HFFHJLRQH SHU LO )ULXOL FKH VL DWWHVWD VX 3HU

OD SUHVHQ]D GHOOD SRSROD]JLRQH UHVLGHQWH @ DUULYDWD D WRETJ
~QILQH VXOOD SHUGLWD GHL EHQL FXOWXUDOL VL UHJLVWUDQ

LQ —USLQLD ( VHFRQGR XQD VWLPD SUHVHQWDWD GXUDQWH O HY
PLOLRQL JOL LPPRELOL D XVR UHVLGHQ]LDOH D ULVFKLR VLVPLFR H
LPPHGLDWL XQD JUDQGH RSHUD GL PDQXWHQJLRQH VWUDRUGLQDUL
PLOLDUGL GL HXUR WHQHQGR FRQWR GHOOH GLYHUVH DOLTXRWt
DJHYROD]JLRQL GHO 6LVPDERQXV 6HUYLUHEEHUR TXLQGL SRFR SL»
DQQL SHU PHWWHUH LQ VLEXUH]]D LO QRVWUR SDWULPRQLR LPPREL
HITHWWL VHFRQGDUL FKH XQ HYHQWR VLVPLFR SRWUHEEH SRUWDUH
RSSRUWXQR PLWLJDUH H SUHYHQLUH LQWHUYHQHQGR DOPHQR VXO
ULVFKLR SHU FULWLFLW¢ QHOOR VWDWR GL FRQVHUYD]JLRQH H VLFX
]JRQH D SLX HOHYDWD SUREDELOLWG¢ VLVPLFD FRPPHQWD LO SUHYV
$QGUHD 'H ODLR XQ 3LDQR QD]JLRQDOH GL SUHYHQ]LRQH VLVPLFD G
UDSSUHVHQWDUH XQ SULPR LPSRUWDQWH H LQQRYDWLYR SDVVR DC
OXQJR SHULRGR FKH QHFHVVDULDPHQWH GHYRQR SDUWLUH GDOOD
SDWULPRQLR LPPRELOLDUH H SUHYHGHUH ILQDQJLDPHQWL FRVWDQW
DGHJXDWDPHQWH OD VILGD GHOOD 3UHYHQ]JLRQH VLVPLFD LQ TXHV'
'H ODLR $IIURQWDQGR LO SUREOHPD GHO ULVFKLR VLVPLFR VHFRQ
VLVPLFD SURJUDPPDWD OR VL SRWUHEEH WUDVIRUPDUH LQ XQ RSSI
ULVSDUPLR GL WXWWL L FRVWL GLUHWWL HG LQGLUHWWL FRQQHVVL
OHYD LPSRUWDQWH SHU IDYRULUH OD FUHVFLWD H OR VYLOXSSR VR



7HUUHPRWXPHELD SBRHYHRGHFHQ GDOMRIQ PO®XURSRPD
GLF/D3UHVVHDPPRQWIHINSHWHRVWHGR®MENRDBMO DCGRJIJL
SHUOLWHUYH@WHUJHEBHOD LFRVW UXPIRROQFRQV W H@WWHH P S R
VRV W H QRN RU H PR WIRX W ILQN H U YLHIOR.GIRID S L OKEIHWD OLE DD WR
V H F R QG3HDOF®H D W W HHIQ I/ YWELIP RWF & HRL Q JW 8 U UG WEBDHIVA-R ® SH U H
SHOPLWLID]GRQHVFKLRPLF®RPHVVIDYLFXUKHDOBGLILBLIHUPD
$QIJHORPHQLFHRUUBQHV VGBIRHL - 4XDOFRVI/DIMWRROLVPDERQXYV
RUGLQBUEAXSHUVLVPDERWYAD X HDMV®W H UY R Q@ R/QARD U L F D G RWQL
TXDGRBJDQREXQNRUBBLD FRLDUD PE QMW EQMNER VQWHOPRGDOL W ¢
GULQDQ]LDPABOMBRGDOGW QW H U YHHAMYL R J RIGIU U HVQRIUWALH P SLL
UHDOL]]DGELHARS H UHS X @ RQ R G DIOHV W D/ R VW D QFR D © ®IGRG D VBIL
GHW W B XO\ORRDGAHED W U L PRR®ILEH.] DRY H Q WOQDAMH.UG HQWW U X W W X U D
UHD O LQHDMDIQR QAHUGHK Q TXIQF DPEIGRSDV\SRIULXVPLEADOLEHBQH
JORELHYHWOLW UXP B QW WHH QWIRQ W IEQSIR/ V DEDHOLGSHR WIHYQ D]LRQF
1RQ* VHPSOPPHDQFKRARPHQWRPH XHVW.RUQ B\WDDWDH Y HQ ] GRIQH
ULVFWLRP LSRRV VRQ\RV HUFEDVLBBMQDRUWSLQDMIDPELDPHQWR |
JLRUQDWMRJIJLKD GLFKLD UDBWRIVLGHQW®DUFDMXYHSSBQWRUR
UDSSUHXBQRWFF D BURQIHR MO L | O H WXN X HNAWHIP D WHFHWBL DI THUPD Ut
L ® IRQ EH O PRIER U D ] MRWHW L W 8 LRIGILY V LHFQ MWWE- G LXHLY WHRQ O
QRVWRIMGD]LRQRFPQUXRAORQGDPHQSHWR VW H QIQWH U FHEIW L
SURPXRYORRLOXGISBRRP S HW HIGE] H OLAH U D V W QX¥VF W X VSBHUA € D
SUHYHQIHRQFDSRPHQWGHSUHYLGH®@DVLVWHQFR LD PDMW U®D
QRVWSD DWGDX QODWAWHUY HRWRGWRHGBBLEBUR I HV V LIRROQ SAVIIV L
HYH@WO D P LOVRO/Q DWW D YALRPIRD U WQHOBUIRPR]LEQEWHUGHQW |
SUHY H Q] DRVQ\HU DLYGIYUN\RW PR QYOO DT X D O L | LG BPDRVQH. PRRILE&L ] L R
6LDPRROYLEWK Q/LVWISPYLGHQRPROHUDRY FR QW U LIEEX@IDAHX U H]] D
H DO EHQHVVHUH FROOHWWLYR IRUQHQGR HVHPSL FRQFUHYV



(GLOWRPHWWLDRQGDPHQWIROHH QW BPRQWEDOLER VRV P LFIRU W HEG R
PDSSDWXUD HGLILFL

5RPD GLF 2JJDEELDRRDOPHABWERSULPRVWRMSULROLMELFLHQWDPHQW
VLVPLERQRVWSIRNULPRPRRELOERDRIQGDPHQIMDRKEHH WLGXWUAH VFKLR
LGURJHR GRIREBD WWXNPRHG: DOW UH W Q¥® IQWERI Q¥VHD@® DD YDIJXBHGLD
QRVWBRL H QARHIGR SRY PIHHVMRY LFXUBN I UXWRXVDDRRYKOO LQHROXFUR
VXIDOWBEERUJLBHOWL I LFHIQ® DI HWRKDS HWW RQU L PD ]]HWMWSX W W D

)R U ]-BW DHOULIDR ® V D B FOGEDL S D U W L® Bl QRWRE E GBL)FQ HOR U GRIQD Y BH D
FRQYHJQR GL —QDUFDVVD VXO ULVFKLR VLVPLFR

$EELDBRUODB MR QGHO/MIF UR VQIQMHY G SWE Y H Q] LKROISH R V H JX WHRW W L
HGREERPRDJLWEAND/HQVFD GREELDPWRL P L] LDSBWD D) F K-+ ODDVW IGYLL W ¢
PRQLWRUBR®QRP D S S D WXHIB®HHOVONRDHN R4 W &/ H@RYV VB DRV U L PIRRPIRRELOLD UH
FREAQYHURHQPHQWRPHWLFKLDPBHWR DG WOER]] B HW H VR R G D B/DWR
&RQVLJOLR 6XSHULRUH GHL /DYRUL 3XEEOLFL
4XHVWHKDVRVWROLQMDPMWWLYVRQBH RQGL]LRGL WDHEGS®ILD | 1 UR Q WRIQH
FRQVDSHYROMH]LWRUUVFRIODLTXDOLILEHNQBQRRP PREL®RQ QPRGR
RFFDVLROQWSRWD FRX QDR JLAEWDID QERUEDP HW W HQVH. F X U K] #0D UGVHLO O D

VW UXVEWBKD Q QRLVRIJQIRQIINGHERSHUBGGHID-E ULFBUWRLF XYW DELOH
FRQIRUW IS DROFHIR QG D P H QIWIIOAH H G B WRIU P BV V L F X UDLWPLLYUHD BVHHIX Q
FDOFBRRWXGOBUHPLERY COFKLDBHY ROBHW HIILFLHQWDMHUQ W&RH 6 R
SDWULPRQLR LPPRELOLDUH

$EELDPRVHF QR @R BUR MR Q DEHBEREQ F U H WW X BTWHR V WKRDU L F R U G PRVR

OB LIJWLWDPLRHFR @ L QW H OBDULW H (L]RIUMBHHORRD R V F HG]HORRIQ VD SHYROH]]D
GHOO XFKRRWBLHWBRHFQRORRUMULIRP PHQ W XD B MPRVE/IRORDD JL R U Q] D
&HQW U R GLHFY VUMD L FQRIDIDAOLW PRIV DD HJJH T X\D)GQURDR VW U SIRRWH-DODPLW ¢
EDVDWXDSDRDQED]LR®BSILHY HQ JHWRQIR Y H USHWH U U LIMRRUM. B X VW@ X U P H
VHPSOLILFDWH ( VRQR FHUWD FKH IDUHPR PROWR GL SL»

6HFR QIR ]HWWLQFHQWR®EWLPRGHYRBRVHSHHMD QUVIW U X W VFE RGO L
UHDIQBGIHIILFLHQW BIDHQWHRIWLARP LFRRSRU]LBQBBHOLRPDBHYRQR
HVVHUEBYHUVDBHR B/RU | IDROQDGGL WRQ BRQV D S H'PR O [ L Q LLWVRY P SR L
ERQXV HGLOL]JL D FRVWR JHUR SHU L SURSULHWDUL LPPRELOLDUL FRC
7 X WSAHRUG H YS-D U WELDEIR Q F HAKW@R QD UMR SHBR VWO WIRF K W HD O LJHBKI® H
ELVRJIA QG HSIHI W HFRISHW FRIGD R LEWBU R IHV VL RQGWWIBY Y H QL@ RIG R
VHPSOHFBISSOLFDFER@HLP SUH VF LRRELFEH® W®&D UW H Q DSXIDBEMR FR SULYDWF
YRQGDPHQMMN@®WHL VW BPHR O L\WURDH V V LRIQA W\ R B WHRH U F D Q BIRU H

KD FRQFOXVR OD]JHWWL
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7HUUHPRWL OXVXPHFL 6HUYRQR YRORQWDUL SHU SDU
5RPD GLF*($ BHODULFRVWUX]VROWODBUHYHQ]RERQH
LQYHVWLRMHQWREFXXQFDPSDIJGBUHYHQ]LRRFDEBSHOOR
WXWWUYRQRYROR QYOS KXW WDIQ DI JH J QIHWAK L WHRMRLI LF L
SHUVR @ISR W HERQEE I D G D Q@ L URH OWCFX RIDI-DQD GHH O
ULVFEHRHUUHRRWM®L QL VEGWRBYURW H]ERQHO AR O L WA_HF® H
PDUHHO@ORV X P HIFQW H U Y HIDCHERIR B QLIQMDH U Q D BLLRHMHAH L R Q H
VLVPISRIRPR\G\DDQDUFD\WRID @ L QL VIR ORS L WBEIDD FLRJ P D W R
X QS UR W R FLRXDOCRL D|OSNMIFHY H. R G H VWL R QUUD S SUHV B 8 WDLW L
RUGBQRIHVVERQQ YR H G R QW U DEXON-RRDWS L HJDW R
/D SUH Y HQ]LRQUX W W XHAMDVOHHY ] PDDADHD F KBIDS U H Y H Q ] QAR@H
VWUXWWXUDOH



7HUUHPRWL OXVXPHFL 6X HGLOL]LD SULYDWD 8H VWDQ]L ULV
S5RPD GLF($ 3HUXDQWRXDUGHEGLDUWL]YDMDTH QW H GHIDOWER LRC
HXURSHDIORG X SLYWDRIKDUGDUXDUGEBDISLDOR VLJIHQHDMDREE\
HXURSHXD QWDP SRUWO QWIHFLHQ WD P HQMMWRE & D WS\HUS VHRGIH O
QRUBDVHSRYHVVKDR GROMDUHO YD FFR U JH U HFKED U RHDOHFY R QR
W H U UBWMRIJERE L VR JGXRQH I ILFLHQW D WD @BMRAEET YH OB@HUJHWRNR
LPLOQVWAHRBOBRWH]ERQHOBR O L WALHRCHJ HH O @RV X P HIFQW H U Y HIDAHEDS R
JL R U QLDQMDH U Q D BLLRHYDHAH V. RVQPHSFUIR P R \G\DDQ D U F D Y \8 BP H W W)DL QIS L
GLVSRVLXIQMOHW RUNVI)LMIAFRQORQFROMBULY FRHR R QX SHQVDUH
FKANVXW\W FEDOBHBOLHSRYLDPRY YLEQBDPSDJQ@ID TXDOLILMOJERBH
G HFER V W USH. WRLIHDGAL ORI} QB X V W OLHL H J DWRRS S R U WX & MINDR/DR R Q
a VWDWD XWLOL]]JDWD VH JXDUGLDPR DOOD VWDJLRQH GHO EF



/| %LODQFLR OXVXPHFL POQ SHU SURJUDPPD QD]LRQDOH
5RPD GLF *($ RJJL VWLDPR DSSOLFDQGR XQD QRUPD SL
HG 2 LO SURJUDPPD QDJ]LRQDOH GL SUHYHQ]JLRQH VLVPLFI
PDQFDWD XQD SURJUDPPD]JLRQH FKH LQGLYLGXDVVH XQD SUL
HITHWWXDUH 2JJL SUHVHQWLDPR LO SURJUDPPD FKH 2 JL¢ OF
PLOLRQL GL HXUR &RV® LO PLQLVWUR GHOOD 3URWH]LRQH F
OXVXPHFL LQWHUYHQHQGR DOOD JLRUQDWD LQWHUQD]LRQDO
~QDUFDVVD / RELHWWLYR KD DJJLXQWR 2@ DUULYDUH D
SRFR LQGLYLGXDQGR SULRULW¢ PD QRQ LQWHUYHQWL
SDVVDWR SHU DFFRQWHQWDUH XQ VLQGDFR DPLFR 6HUYRQR
GLPRVWUD XQD FHUWD YXOQHUDELOLW¢ GL XQ WHUULWRULR
QRVWUD SULPD LQL]JLDWLYD SX° HVVHUH XWLOH D VWLPRODU|



7HUUHPRWL OXVXPHFL 6HUYH SUHYHQ]JLRQH VLVWHPDWLFD H
5RPD GLF($ /DSDUR®RUGGOMHVVHIWHYHQHLSRHUFK«QRUD
O DSSURGENRKILRP EFVRWR HJ IDWR Q F HAAMWHRP S R W BIQHY HAHU X € D
SUHYHQ]VRQW H P IV\W U FOBF HW WLODULY F KRR HH O H P H © M/IRP D Q H3LXWH
GHWH U P MOHDUNR VERVIBRL Q L V@/HEEIR W H]ERQHMH3 R O L WG RFRBIU H
1THOORKVXPHRIQWHUY HQIQIRRUQLRWWHU QD] SRHYBQRHLRQNPLFD
SURPRVW/RQDUFDVEEDVWB/ 12 FRVWUXRWERR ¥ IGRHYBRPHR L
GRYHMIHUHGLWLDW BL PR ORRY W UK HMRY DX D VM LDLIOH V WPRQH
ULIHUDY®RSHQQNVGSLHUDEDGHEGERGDVVDWREPDLWHQ¥RRQWR
XQD SLDQLILFD]JLRQH GHO ULVFKLR
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KWWSYV DVNDQHZV LW PXVXPHFL SULPL POQ S
SUHYHQ]JLRQH VLVPLFD




$ QFKH VX







KWWSV DVNDQHZV LW EDPSL IOHJUHL PXVXPHFL D¢
VEXROH







KWWSV

Z2Z2Z DQVD LW VLWR QRWL]LH RUGLQLBSURIHVVLRQDOL
GDQQL GD WHUUHPRWLBDF HG D GH D DHI

E



KWWSYV 7277 DQVD LW VIWR QRWL]LH HFRQRPLD UHDOBHVW
DJOL LVFULWWL LQ FDVR GL HYHQWL FDODPLWRVLBGFI G




KWWSV 777Z DQVD LW FDPSDQLD QRWLI]LH PXVXPHFL
LQ VEXROH EDPSL IOHJUHLBI H I 1G E E F




KWWSV 777 GLUH LW YLGHR SHU OD SUHYHQ]L
VHUYLUHEEHUR PLOLDUGL LQ DQQL




$ QFKH VX




KWWSV 777 FRUULHUH LW HFRQRPLD ILQDQ]D BGLFHPEL
SUHYHQIJLRQH VLVPLFED SULPR VWDQI]JLDPHQWR PLOLRQL P
EG EFE | DD E E [ON VKWPO




KWWSV 727Z UHSXEEOLFD LW VROLGDULHWD HPHUJHQI]D
UBODBSUHYHQ]JLRQHBFRQBXQRBVWDQJLDPHQWRBGLB BPLC




KWWSV 72727 LOVROH RUH FRP DUW WHUUHPRWL SHUFHQW
PXVXPHFL SLDQR QD]JLRQDOH PLOLRQL $*9P -R




KWWSV 72727 LOVROH RUH FRP DUW WHUUHPRWL SHUFHQW
PXVXPHFL SLDQR QD]JLRQDOH PLOLRQL $*9P -R




KWWSV QWSOXVHQWLORFDOLHGLOL]LD LOVROH RUH FRP D
GHFHQQDOH VL SDUWH PLOLRQL $*'/ R%







KWWSYV 777 ERUVDLWDOLDQD LW ERUVD QRWL]LH UDGLRFRU HFRQRPLD C
SUHYHQIJLRQH GHFHQQDOH H SULPL PLOLRQL Q5&B B B




KWWSYV 777 ODYHULWD LQIR HXURSD JUHHQ GDQQL




KWWSYV 777 PLODQRILODQ]D LW QHZV JRYHUQR SULPL PL
VLVPLED




KWWSV 7ZZZ WRGD\ LW DWWXDOLWD JLRUQDWD SUHYHQ]LRQF
SUHYHQIJLRQH KWPO


























































