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,O GLULWWR GL VRIJQDUH g FLz FKH VL YXRO IDUH /ID SDFH g FRPH LO VROH FKH QRQ VL VSHJQH
6H q JLXVWR R VEDJOLDWR ID EHQH VRJQDUH &KH WL SRUWD O DOOHJULD H VLPSDWLD
*XDUGDUH DO IXWXUR JXDUGDUH SLe LQ Oj IDUj GLYHQWDUH L VRIJQL LQ UHDOW&KH WL SRUWD D VDOWDUH FDQWDUH H ED
1RQ GHYL IDUWL FRQGL]JLRQDUH GDJOL DOWUL R DPLFL VSHFLDOL 7L ID DSULUH LO FXRUH H YRODUH
SHUFKp L WXRL VRJQL VRQR YHUL UHJDOL
, WXRL VRIQL GLYHQWHUDQQR UHDOL XQ GRPDQL 7L ID YHGHUH LO PRQGR D FRORUL FRPH DUFRE
FKH VLDQR LQWHOOLJHQWL RSSXUH VWUDQL /ID SDFH g XQD OXFH URVVR PDJHQWD H PDL GD QHVYV

&KH VLD EDOODUH VXRQDUH R FDQWDUH WL GHYL FRPXQTXH LPSHJQDUHSDFH g FRPH OD ULVDWD GL XQ EDPELQR H XQ V
90 EHQH WXWWR VROR FKH OL GHYL DPDUH H FROWLYDUH

JHGHULFR H 1LFROH UHGD]LRQH SULPDULD

$OLFH ODUJDUHWK 'DYLGH UHGD]LRQH SULPDULD

J 5,772 8/ 1$ 1$*(17,/ (==

$ VFXROD QRQ VL LPSDUDQR VROR O, W DO L@JITAH VAHX ODWHPDWLFD OD 6WRULD H
$ VFXROD VL VWXGLD DQFKH O HGXFD]LRQH &LYLFD

4XHVWD FL VDUj XWLOH SHU LPSDUDUH D VWDUH FRQ JOL DOWUL H D ULVSHWWDUH LO PRQGk . ..Ad FL FLUFRQGD

$ FDXVD GL XQ OLWLJLR IUD GXH DOXQQL XQD GHOOH OH]LRQL FKH q VWDWD DSSURIRQGLWD QHOOD PLD FODVVH q VWL
$L GXH g VWDWR FKLHVWR GL SUHVHQWDUH XQ FDUWHOORQH D WHPD GHOOD JHQWLOH]]D HG HVVHQGR XQD VH]LRQH &
FKH LO FRPSLWR GRYHYD HVVHUH IDWWR ,16,(0(

/H1uUbvL VFULWWH SLe LPSRUWDQWL VRQR VWDWH /()5%$6, ,1 &/, 6212 67(
/ID JHQWLOH]]D q JUDWXLWD PD LO VXR YDORUH g LPPHQVR 3($&( ,6 7+( .(< 72 +$33,1(66
,O FXRUH g OD PDSSD GL GRYH VWDL DQGDQGR 3($&( ,6 127 -867 $ '5($0 %87 7+( &+2,&(

2YYLDPHQWH FL KDQQR DQFKH GDWR GHL FRQ@V B HOWWAHRIGWARL R WSLLEBIUS Bl M BCBIEFFDSORS H Y Rl(s e ( $1' 5(63(&7 72*(7+(5

2JQL WDQWR SURYDWH D GDUH XQ DEEUDFFLR D TXDOFXQR (&$1 &5(F( $ 3($&()8/ :25/"
3URYDUH D GLUH JUD]JLH LQYHFH GL VFXVD

&RPH WHPD SULQFLSDOH GL TXHVWR@EOGHWHOORQH KDQQR VFHOWR

: RQGHU q XQ ILOP FKH SDUOD GL XQ EDPELQR GL QRPH $XJXVW FKH KD OD IDFFLD GHIRUPDWD /XL KD IDWWR OH HOHP|
SURIHVVRUH %URZGHOOKIRPHERIQIEK RQL SURSRVLWL GD PHWWHUH LQ SUDWLFD RJQL PHVH $OFXQL GL TXHVWL VRQR
4XDQGR WL YLHQH GDWD OD SRVVLELOLW] GL VFHJOLHUH VH HVVHUH JHQWLOH R DYHUH UDJLRQH VFHJOL VHPSUH GL +
,O SURJHWWR KD IXQ]JLRQDWR

*OL DOXQQL KDQQR ODYRUDWR LQ DUPRQLD IDFHQGR OD SDFH H GLYHQWDQGR DPLFL

7XWWD OD FODVVH VL q VHQWLWD SLe XQLWD SLe *(17,/(

JUDQFHVFR UHGD]LRQH VHFRQGDULD
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1 H O®FX R®HDO O 1, 34 B Q RABHRW W L6 B G& Bl WLLPW U D V | R UG QWHDHE U R SIUW R Q HWNMAER RHYWQ V L EG RWEMIR L GTH Q. QN H J QUEQ W E IGH O/GIDL R &ID Q Q R
LQWUDSUHVR XQ FDPPLQR VSHFDPRIQLXIY *YLDJJLR YHUVR Of

7XWWR q LQL]ILDWR QHO QRVWUR
SDQJROR GHO FHUFKLR"’
BHGXWL LQVLHPH DEELDPR
OHWWR VWRULH H ULIOHWWXWR VX
FRPH FL VHQWLDPR TXDQGR
VLDPR JHQWLOL JOL XQL FRQ JOL
DOWUL 'D TXHVWR YLYDFH
EUDLQVWRUPLQJ GL LGHH L
EDPELQL KDQQR HVSORUDWR
FRQFHWWL FRPSOHVVL FRPH
QFRORDPDF IO D

'D TXHVWH ULIOHVVLRQL q
QDWD XQD SRHVLD
LQWHUDPHQWH LQYHQWDWD
GDL QRVWUL DOXQQL
LQWLWRODWD 3,0 *UDQGH
$EEUDFFLRHGHDOD 7

$WWUDYHUVR OH SDUROH GHL EDPELQL DEELDPR VFRSHUWR FKH

@OMUPRQLD g XQ SRQWH GL FRORUL FKH PHWWH LQVLHPH WXWWL L FXRUL OD JHQWLOH]]D g XQ VHPH GD SLDQWDUH FRQ S
GREELDPR VHPLQDUH SDUROH JHQWL ®P HF 1 HADNVY XGRIQ BL CAR B DPA WNRQFHAIFGRAEWPIHOFRQ LO FDJQROLQR

OD QDWXUD FL SURWHJJH H FL ID GD RPEUHOOLQR

LO ILRUH SURIXPD GL VHUHQLWj] SDFH H DPRUH

ODHDUD YD WUDWWDWD FRQ FXUD SHUFKg q OD QRVWUD FDVD VLFXUD

ID SRHVLD VL FRQFOXGH FRQ XQYLPPDJLQH FDULFD GL SRWHQ]D XQ JLURWRQGR XQLYHUVDOH XQ LQYLWR D UHVWDUH X

,, YLDJIJLR g SURVHIJXLWR QHO ODERRQWRHKDR FWHWDRVLRFRP I RYWYWWOPYHUVR LO FRORUH

1 *581" ( $YE$8&,2 " (/1%

7(55$%

, SLFFROL SRHWL VL VRQR PHVVL

D&®RGEGHUD H VL VRQR WUDVIRUPDWL LQ ,O VROH g XQD SDOOD JLDOOD H JLJDQWH FKH L
DUWLVWL &RQ UXOOL H SHQQHOOL KDQQR /POEHUR q DOWR PL ID GD RPEUHOOLQR PHQW
VWHVR LO EOX GHO PDUH H LO YHUGH GHL

SUDWL VX XQ JUDQGH FHUFKLR GL J)DQQR FLS FLS JOL XFFHOOLQL VXO SLQR PHQW
FDUWRQH XQ PDQXIDWWR ILQDOH FKH ,O ILRUH SURIXPD GL VHUHQLW]j SDFH DPF
VLPEROHJJILD LO QRVWUR 3LDQHWD FRPH L SHVFLROLQL LQ PH]]JR DO PDU
FLUFRQGDWR GD XQ JLURWRQGR GL

EDPELQL FKH VL WHQJRQR SHU PDQR /| DUPRQLD g XQ SRQWH GL FRORUL FKH PHWW
VRWWR XQ DUFREDOHQR OXPLQRVR ELO JDWWR FKH GRUPH FRQ LO FDJQROLQR H I
2JQL JHVWR g VWDWR XQ SDVVR YHUVR OD FUHD]LRQH OLEULFLQR

GL RGHHUD FROOHWWLYD GLPRVWUDQGR FKH SHU

39HGHUH WXWWR JHUPRJOLDUH  VHUYRQR FXUD &KH IHOLFLWj VH IDFFLDPR XQ JLURWRQGR DEEU
LQQDIILDWXUD H VRSUDWWXWWR FROODERUD]LRQH PRQGR

3HU UHQGHUH WXWWR DQFRUD SL- 6RWWR LO WUDPRQWR FKH FRORUD LO FLHOR
HPR]JLRQDQWH RJQL EDPELQR KD DUFREDOHQR

SUHVWDWR OD SURSULD YRFH SHU

UHJLVWUDUH L YHUVL GHOOD SRHVLD 'REELDPR VHPLQDUH OD JHQWLOH]]D FRPH XQ
FRVU FKH LO ORUR PHVVDJJLR $QGLDPR D SLDQWDUH L VHPL
SRWHVVH YRODUH ORQWDQR &L GL SDUROH JHQWLOL H JHVWL GROFL FRI
KDQQR LQVHJQDWR FKH

@UPRQLD g XQ SRQWH GL 6HUYH SD]LHQ]D SHU VWDUH FRQ JOL DOWUL UL
FRORUL H FKH SHU VWDUH EHQH JHQWLOL DSUH OH SRUWH GL WXWWL |
LQVLHPH VHUYH SD]JLHQ]D

SURSULR FRPH TXHOOD FKH VHUYH 9RJOLDPR FDQWDUH LQQDIILDUH H VDOWDUH V
SHU YHGHU JHUPRJOLDUH XQ ‘ P/ JHUPRJOLD{HUHUDDYD DPDWD H WUDWWDWD FRQ FX
VHPH N9 &° > FDVD VLFXUD

6H DPLDPIRUOD 7RJQL

JLRUQR g IHVWD GLFRQR L EDPELQL QHOQD ’ ODQR QHOOD PDQR FKH EHOOD NBRSHBWQQL YHRDF
SRHVLD ( JXDUGDQGR L ORUR VRUULVL Rl > IHVWD

ODYRUDQR LQVLHPH QRQ SRVVLDPR FKH'
uLQJuD]LDUOL SHU DYHUFL ULFRUGDWR FK

UHVWLDPR PDQR QHOOD PDQR SRVVLDP
GDYYHUR DEEUDFFLDUH LO PRQGR LQWH
OO0

6H] ( 6FXROD GHOOY,QIDQ]JLD YLD %HGR

, EDPELQL GHOOD 6FXROD GHOOY,QIDQ]LD %H
/IH ,QVHIJQDQWL *LDQQD 5RFFRWLHOOR &ULVW
SDIIDHOOD &LPPLQR



6HP LQDUH @ VSHUDQ] D SLFFRQ.JHWA. JUDQGL VRIQL

1HOQ@PV W EORSMHID O T L @I BLH VWHRP S GBLXEBIL Y H QX\BNVSIH U IVHGE L J Q L | IFHIWRWER UKD P E IGHO/GIB KD Q S R UW H XS \K VB IHW . D O H
OPHPLG@DOF E@DELL R D ATL V VEID\WPDH V SRR V W HXGIBINVWR F L D] RHHIDHADR. B HVUXK Q B D O D WHAQLHDW D ESIDS L F F RED\RAVARQ F FKKW R F F K K)XQG H
JUDQGH PHVVDJJLR DQFKH L VRJQL SL+ SLFFROL FRQ FXUD H SD]JLHQ]D SRVVRQR FUHVFHUH H GLYHQWDUH TXDOFRVD GL
&RE QW XV HFXRR RMLMPE IKDLO Q @ W H WEDOEHR QMDY RDI LEHD Q @ R S HRRMGLH O L F AW RJ@Q D | FLFODMLW H Q21 R®BIV V D J ¥ MRYW RV KRWFRE Q D

VFR S HQRIDQQ H OMHDUMIB T ¥ B B X W WV WWH\OH Q PLLRY DR U®ARSIR. R UFFD PEIRYIVHUFRQR HSL G DMNROM W DB TGEODYSX QWULPBRUPRHOLR

FKH FRQ LO WHPSR VERFFL XQ EHOOLVVLPR JODGLROR VLPEROR GL IRU]D VSHUDQ]D H ULQDVFLWD

4XHVDAMDW IQRGW W DARDXRP R P H Q@)RG LFFIRK DUD S S U H V K Q WLIP\S R IRW B Q WHHIEQXHF D W\ WU D @ B X UVRHIX O EE D P E LKDLQ S H U L P HIQWDDOARRY H
GHDWWHVD GHOOD UHVSRQVDELOLWj H GHOOD FRVWDQ]D +DQQR LPSDUDWR FKH RJQL FUHVFLWD ULFKLHGH WHPSR DWWHF
,Q RO WQ@HJ DPRIQIV VR F L FIK RRWW O IBQ AH&KFRO.Dv KR 1IHX\WR S X QQURI ] LRWIBQ W UR G BPUIRUGRH P S OHDFG-H J XIDEAGRY, @ H FECH Q 0D J LKOALAG O D

GLYH UVELIMP| E IMRIQRN D WILG DRMRP S U H QF&KHHUWHL VVBRQR RRBI 1 | UR Q @ DIQIRFRIUW L FROBUR SEHR REHE X OKLLD QWD W& R V R BXERX UDR VW HJ QR
VSHUDQ]D SHU SRWHU 3ILRULUH’

3URPXR HHPSH WIMD AR RO 1D QJLDQ LDLKHEDR E IDYIL F R Q R IHVUSH W0 BAR. O X S YHQG R K IHWEARE S £ | U D J ISQHV U DN WSV B IFHRQ]FHU H W H
FRPH TXHVWD L SLFFROL LPSDUDQR FKH RJQL JHVWR GL DWWHQ]JLRQH SXz IDUH OD GLIIHUHQ]D H FKH SUHQGHUVL FXUD Gt
&RVUu PHQWUH DWWHQGLDPR FKH L QRVWUL JODGLROL VERFFLQR VDSSLDPR FKH TXDOFRVD q JLj FUHVFLXWR QHL FXRUL

$QQD &DUXOOL LQVHJIJQDQWH GL VRVWHJQR

UHERMR\H
, QDY LD

, QDY LDEDBRUR
H %
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/I PUFREDOHQR VERFFLD GRSR OD

SLRJJLD
(1 LO VROH FKH WRUQD D EULOODUH  /pUPRQLD g FRPH XQ GROFH FDQWR FRPH LO VROH VRUJH GRSR OD QRWW
g LO FLHOR OLPSLGR H VHUHQR FKH FL OHJD FRQ FKL q DFFDQWR /PUFREDOHQR GLSLQJH LO FLHOR
q LO SUDWR GRYH L ILRUL WRUQDQR D VERFFLDUH FRPH L SDVWHOOL FRORUDQR XQ
g OD WHUUD FKHDUFREORUD F} (f XQ JLURWRQGR GL SDFH H FRORUH IRJOLR ELDQFR
FKH ULHPSLH LO OFPRWHR FXRUH GfY (YD 5HGD]LRQH SULPDULD

(1 OD URQGLQH FKH WR®gq
g XQ DOEHUR WXWWR c
g LO YHQWR FKH ULSUHGQL

g LO JLDUGLQR ILRULWR

DUH

= 1DVFH VH XQR VD DVFROWDUH
DUH FRQ JHQWLOH]]D H VHQ]D JLXGLFDUH
DWR
9LYH QHL JLRFKL IDWWL LQVLHPH
(1 OD EHOOH]]D GL ILRUL GLYHUVL QHOOH SDUROH FKH VRQR OHJJHUH
g DYPRQLD FKH XQLVFH L FXRUL
qg OD SDFH FKH FL OHJD LQ WXWWL L YHUMLFRPH LO VROH GRSR LO WHPSRUDOH
HID FDQWDUH OH QRVWUH YRFL FRQ DPRWKH WRUQD D VSOHQGHUH VHPSUH XJXDOH
(T FRPH XQ SUDWR SLHQR GL ILRUL
9" S5HGDJLRQH SULPDULD FRQ SURIXPL H GLYHUVL FRORUL

6H VLDPR XQLWL H FL GLDPR OD PDQR
SRVVLDPR YRODUH SLe ORQWDQR

/I PUPRQLD g HVVHUH GLYHUVL
g XQ WHVRUR VSHFLDOH
FKH UHQGH LO PRQGR SL EHOOR H SHU WXWWL XJXDOH

,9'" S5HGD]JLRQH SULPDULD

$GULDOQR

$OHVVDQGUR 6FXROD VHFRQGDULD

S9LFWRULD 5HGD]JLRQH VHFRQGDULD

' (67,1$=,21( $5021,%
( FRVu RJJL VHL SDUWLWD

(LR KR LQL]JLDWR D VFULYHUH FRQ OD PDWLWD
2JJL PL KDL DEEDQGRQDWR IDVFLR DOOH VSDOOH LO EXLR H LO UXPRUH

( RUD YHUUz DQFKH GLPHQWLFDWR QHOOR |JDLQR KR VROR LO PLR FXRUH

0D KR GHFLVR DQFKH LR GL SDUWLUH 20WUH LO PDUH ROWUH OD SDXUD
1RQ ULPDUUZz TXL D GRUPLUH FHUFR XQ SRVWR FKH PL UHQGD VLFXUD

S0GU2 GRYH QHVVXOR H PDL DUULYDWR 1RQ FHUFR WHVRUL QRQ FHUFR IRUWXQD
RYH LO VROH VL g DGGRUPHQWDWR PD VROR XQ UDJJLR GL VROH H GL OXQD
$QQXVHUz ILRUL WRFFKHUz OLEHOOXOH8Q SRVWR FDOPR XQ DEEUDFFLR YHUR

( EDYDOFKHUZ OH PXOH GRYH LO GRPDQL QRQ VLD FRVu QHUR

JURYHUz OD PLD FRPSDJQLD '"HVWLQD]LRQH DUPRQLD XQ SRVWR VLFXUR
7URY HUEP@R LD GRYH RJQL SDVVR QRQ PL ID SLe SDXUD

8Q SRY GL VLOHQ]JLR XQ SRY GL SDFH
GRYH LO EUXWWR ULFRUGR ILQDOPHQWH VFRPSDUH

$OHVVDQGUR % 6FXROD VHFRQGDULD
$PLFXFFL 6FXROD VHFRQGDULD

%LDQFD

6FXROD VHFRQGDULD

6FXROD VHFRQGDULD

Ve \@ﬁ%?w%& Ve %:H%@@



1HOOD FDVD GHOOD 6HUHQLWj
VHPEUD GLDFOIQW S XOYD
VHPEUD XQ UHVSLUR FRORUDWR XQ ILRUH
L PLOQXWL VHPEUDQR EULFLROH GL SDQH
1HOOD FDVD GHOOD 6HUHQLWj
VHPEUD XQ FLHOR GL SDVVL LO SDYLPHQWR
VHPEUD XQD FOHVVLGUD GHO JXVWR OD VDOLHUD
H XQD FLJOLD GHO EDOFRQH XQD ULQJKLHUD
/IXQHGuU GD FDVD PLD
OD 6HUHQLWj] QRQ YD YLD
H OH FRVH VHPEUDQR FRVH H OH URVH VRQR URVH
ODUWHGuU GHOOD PLD FDVD OD 6HUHQLWj g UHVWDWD
FHQWR DPLFL OfKDQQR LQYDVD
H GL IHOLFLWj OTKDQQR SHUYDVD

/| DUPRQLD g OD VHQVD]LRQH GL SDFH
QRQ VROWDQWR FRQ VH VWHVVL PD DQFKH FRQ OD QDW
6L SXz SURYDUH LQ TXDOVLDVL VWDJLRQH
HVWDWH LQYHUQR DXWXQQR H SULPDYHUD
&RORUL OXFL DQLPDOL ILRUL WXWWL LQ DUPRQLD FRQ ¢
, UXPRUL PL FLUFRQGDQR LO YHQWR PL DFFDUH]]D LO YI
,O VLOHQ]LR UDFFRJOLH JOL DQLPDOL PD QRQ VROR DQFKH J
/D QDWXUD q FDSDFH GL FRPSLHUH FRVH LQFUHGLELOL

%LDQFEOFXROD VHFRQGDULD

GDOOD u$ 5HGD]LRQH 3ULPDULD

)$00,6(17,5(¢( 3HU PH O DUPRQLD g XQ OXRJR LQFDQWDWR
GRYH FL VL SXz ULODVVDUH
$VFROWDUH LO FDQWR GHJOL XFFHOOLQL LO YHQW

$SSDUWHQLDPR D GXH PRQGL GLYHUVL RVFLOOD WUD OH FKLRPH GHJOL DOEHUL
PD VWDUH FRQ WH PL UHQGH IHOLFH 3HU PH O DUPRQLD g VLOHQ]JLR UHOD[ JLRLD H
QRQ GDUH DVFROWR DOOH QRVWUH IDPLJOLH EHOOH]]D
GDL DVFROWR DBRUWRQR GHOOT /D EHOOH]]D SXz HVVHUH XQ DOEHUR LQ ILRUH
J)DPPL VHQWLUH OD WXD YRFH DUPRQLRVD XQ SDHVDJJLR EHOOLVVLPR H JXDUGDUH OH PRQWDJ
IDPPL FDSLUH FKH VHL OD PLD GROFH PHWj GDYDQWL D XQO WUDPROWR
VHL LO PLR SDUDGLVR QHO PRQGR LQ FXL YLYR GL WHQHEUH H PRVWUY py 0 DUPROLD g WXWWR FLz FKH VL WURYD LQ
IDPPL YLYHUH OD YLWD FRPH OD YLYL WX QDWXUD FRPH L VXRQL GROFL H L FRORUL FKH PL
SLHQD GL DUPRQLD H VSHQVLHUDWH]]D IDOQR VWDUH EHOH
IDPPL SURYDUH HPR]LRQILYGYWHQ@]QRQ VR OF
IDPPL SHUGHUH QHL WXRL RFFKL HWHURFURPL 'DOLOD 6FXROD VHFROGDULD

FKH VHPEUDQR L GXH PRQGL D FXL DSSDUWHQLDPR
LR DOOYLQIHUQR
WX DO SDUDGLVR
1RQ SRWUz UDJJLXQJHUWL LO PLR QRPH PL WLHQH EORFFDWR LQVLHPH DOOH
DQLPH SHUGXWH
$QJHOLFD 6FXROD VHFRQGDULD

6,1)21,$6,/(1=,26%
/D QDWXUD WL ID VHOQWLUH EHQH OLEHUR H VHUHQR
FRPH TXDQGR YHGL XQ DUFREDOHQR 80 UHVSLUR VRVSHVR WUD FLHOR H PDUH
/D ERFFDWD G DULD FKH VL VHQWH q FRPH VH UHVWDVVL QHO SUHVHQWH 06D FKH FDOWD VHOID JULGDUH
/O FLHOR GL JLRUQR D]JXUUR H GL QRWWH EOX PL ID VHQWLUH D PDOLE": " UxpRUH PD ORWD SUHFLVD
/ LQYHUQR O HVWDWH OD SULPDYHUD H O DXWXQQR SDVVDQR YHORFL FRPI 6QUsP 8B 01p VHUHOD H GLYLVD
.0 VROH OD OXQD H OH VWHOOH WUDVPHWWRQR DPRUH SHU VHPSUH \ roR 600 WHPSR FKH VERUUH OLHYH

WXWWR VL DFFRUGD FRPH QHYH
FKH VFHQGH H FRSUH RJQL DVSHULW,|
LQ TXHVWD WDFLWD GROFH XQLWj

*,8/,$ 6FXROD VHFRQGDULD

*8/,$ 6FXROD VHFRQGDULD

/[91$5021.,%

&RPLQFLDL D FDQWDUWL TXHVWD FDQ]RQH
SHUFKp WX VHL OD PLD RVVHVVLRQH
LQ TXDOXQTXH IRUPD WL SRQL
WL ORGHUz DG DOWL WRQL
WL DPHUz LQ RJQL PRPHQWR
SHUFKp VHL WX LO PLR WRUPHQWR
EHOOD RBRWWPBHO IUXPHQWR
R VH SUHIHULVFL FRPH LO YHQWR / 6(17,(52
7L PRVWUL SHUz VROR D FKL PHULWD
UDUD FRPH OH URQGLQL LQ XQD IUHGGD JLRUQDWD GL SULPDYHU
2UD LQYHFH OD VWR VFULYHQGR
FRVu GD SRWHUWL ULFRUGDUH FUHVFHQGR
3HUFKp PL VRVWLHQL FRQ DPRUH
VHQ]D SURFXUDUPL PDL LO PLQLPR WHUURUH
PD LR KR SDXUD GL WXWWR WXWWL QLHQWH H QHVVXQR
TXLQGL DOOD SLe SLFFROD FRVD PL GLVWUXJJR
SHUz DOOD SLs JUDQGH
QRQ PL WLUR LQGLHWUR H ULPDQJR D FRPEDWWHUH
( VH OD PLD SHQQD IRVVH XQD SLVWROD
VDSSL FKH g DUULYDWD OD PLD RUD
PD QRQ KR SDXUD GL PRULUH
SHUFKp FRQ WH $UPRQLD VR FKH DO VLFXUR SRVVR SDUWLUH
&KH LO WXR VLOHQ]LR VDSSLD WUDVSRUWDUH
H FKH OH SHUVRQH VDSSLDQR DVFROWDUH
SHUFKp SHUPRQDD QRQ g XQ SDHVIDIUWRI R XQ RSHUD G
PD g OD QRVWUD DQLPD FKH QRQ VPHWWH PDL GL FRPEDWWHUH

Db PLD YLWD FKH EHO YLDJJLR PL ID DYHUH SLe
FRUDJJLR

1RQQFELVRJQR GL DQGDUH ORQWDQR D PH EDVWD

XQ VRIQR LQ PDQR FKH VLD $PHULFD R $UJHQWLQD
EDVWD XQ

SL]JLFR GL DOOHJULD

$QFKH XQ YLDJJLR FRQ LO SHQVLHUR PL ID VHQWLU|
SLe OHJJHUD

QRQ VR VH g VROR XQD FRVD PLD PD TXHVWD SHU PF

g OD VHQVD]LRQH GL RQPR@UDLR YHUVR OF

$QIJHOLF 6FXROD VHFRQGDULD D

IXFLR VFXROD VHFRQGDULD



,2 6212 $5021,%

$UPRQLD H TXDQGR WXWWL VWDQQR EHQH LQVLHPH VHQ]D EL$\gld:I2L1 $
D YHGH

FRPH TXDQGR FRORUL IDL XQ EHO GLVHIJQR H D WXWWL OR YXRL I
&KH HRYHU PUHPRWVQLD"
E OD FDVD GHOOD PLD IDQWDVLD

1RQ KR FROWR VROR XQ LVWDQWH
/| KR SHQVDWR LQ PRGR LPSRUWDQWH
8Q PHVVDJJLR SHU YRL SLFFROL OHWWRUL
7XIIDWHYL LQ XQ PRQGR GL DOEHUL H ILRUL

$QFKH OH QRWH PXVLFDOL IDQQR XQ JLURWRQGR
VH SLMLDQR SHY PDERQLDDQIR PRQQR

$UPRQLD q IDUH TXDOFRVD GL EHOOR
( WXWWR LQVLHPH DOOD ILQH g XQ JLRLHOOR

, TP DUPRQLF
$QG DOO LV PDJLF

&R OTXFFKLH RVVHUYR LO PRQGR LQWRUQR D PH
/IH VXH PHUDYLJOLH L VXRL FRRIORUL H WXWWR TXHOOR

3LDQJR H FRPXQLFR WXWWH OH PLH HPRJLRQL
YHOLFLWj

1LFROH ©6FXROD VHFRQGDULD

FKH F
,(IDEJQG"@YLVE 8Q YLDJJLR QHL SURSUL SHQVLHUL
GRYUHEEHUR IDU

OH SHUVRQH FKH QRQ YRJOLRQR FDPE

UDEELD H TXDQGR PL VFHQGRQR L ODFULPRQLHDUPRQLD q SUH]LRVD
H QRQ KD QHVVXQ SUH]]]EQXLQGL FRPLQFLDPR WXWWL D FUHDUH

4XDQQ WHQJ VXRQQ Ou FKLXGR H GRUPR WUDQTXLOQR oo S1p wL 1D VHOWLUH FRPH x0O @ AV VWR PRQGR
FKH PROWH YROWH q XQD IROOLD

3RL PL VYHJOLR H KR SLe HQHUJLH GL XQ JULOOR

*OL RFFKL VRQR FRPH PDFFKLQH IRWRJUDILFKH

*XDUXRUPREDOHQR H FRVH PDJQLILFKH
&RY OD ERFFD SRL SDUOj PDJQj H SXUH FDQWj

H OD PDPPD WXD OD SRL VHPSUH EDFL]

FK
&RQ OD ERFFD SXRL GLUH DJOL DOWUL FRVD SHQVL GL Od?

)DUJOL L FRPSOLPHQWL H IDUOL VHQWLUH XQ WHVRUR
H VR FKH XQ JLRUQR PL DVFROWPYHWHDGR H PL VEXFFLR OH JLQR

&RQ OH PDQL VH YRJOLR SRVVR IDUH WDQWH FRVH
/IH RPEUH VXO PXUR OH FDUH]]IH H UDF

4XDQGR VRQR FRQ L PLHL DPLFL
&L GLDPR OH PDQL H VLDPR IH@

/IH PDQL OH SXRL XVDUHDFHBWARH F
'DPPL LO FLQTXH H VDOL D

6 LD PWRWRQR ORQWDQ
&KLDPDOL H VDOXWDOL FR

,O YHUR FDSRODYRUR g LO FHUYHOOR
&KH LO WHPSR OR ID EUXWWR H EHOOR

,O FDSR GL WXWWR q OXL KD L SRWHUL
6WD LQ WHVWD H FRQWLHQL L PLVWHUL

/IXL VWD LQ WHVWD FRPH XQ FDSSHOOR
&RPDQGD WXWWR TXHVWR ID LO FHUYHOOR

'‘HFLGH VH GHYL VWDUH IHUPR R WL SXRL PXRYHUH
6H GHYL FDPPLQDUH ULGHUH R SLDQJHUH

7L GLFH FRVD H JLXVWR H FRVD q XQD FDPXUULD
SHUFKp YROHUVL EHQH g OD YHUD PDJLD

( FRVu WXWWR LQVLHPH VL FUHD XQD SRHVLD
( RJQL SDUWH GL QRL EULOOD LQ.DUPR

*OL RFFKL OH PDQL OD ERFFD H LO F
LQVLHPH FUHDQR XQ PRQGR SLe EHO
2JQL VRUULVR RJQL JHVWR'H FDQ]R

g XQ SH]JHWWR GL OXFH QHO QRVWUR FX

( TXDQGR WXWWL OL SLFFLULGGL VL YRJ
OD YLWD GLYHQWD XQ JUDQGH .VSOHQG

6H]JLRQH $ 6DORUQR ,QIDQ]LD

/IPUPRQLD g FRPH XQD SRHVLD

JLRQH

EHQH GDYYHUR
R PLVWHUR

H QRQ WURYD OXRJR LO GLVSUffr 6FXROD VHFRQGDULD

&DUSH GLHMDWWUIPR OF
YLYL LO WXR PRPHQWR

GHOOH PDQL RGR VROR LO EDWWLWR
H GDJOL VSDOWL LR VHQWR

Q%LTHG]HVWD $UPRQLD
&UHVFHUH g FRPH VFDODUH XQ PF

OD YLWD g XQ OLEUR GL IOWBYHDRUWYROWH FRQ XQD OXFH GL®
RFFKL

FRJOLHUH OH URVH
H VR FKH XQ JLRUQR OD ULQJUD]LHUHWROWH VRQR DUUDEELDWR

6FXROD VHFRQGDULDLO FXRUH EDWWH FRPH XQ WDPE.:
SHVSLUR PL FDOPR

2UD LO PLR FDPPLQR VHPEUD VLF)>
9LDJJLR QHO FXRUH IDFFLR XQ EH
&HUFR XQ PRPHQWR GL DYHUH ILG
8Q SDVVR DOOD YROWD SLDQ SLDQLC

@UPRQLD

ODUWLQD

/ 1$ P RQLD p«
/1 DUPRQLD q PDJLD
/T DUPRQLD q DOOHJULD

&KH QRQ DXWYWHLP®R GL DPRUH
&KH WRJOLH WXWWR LO IXURUH

ODWWHREXROD VHFRQGDULD

&RIJIODWWHYPR DOOR VFULWWRUH
&KH IXJJH GDO UDQFRUH
IXQJKL YLDJJL H EHOOH]]H LQILQLW

J)DQQRUPRQLD XQ FXRUH LOOLPLWH

/D SD]]JLD q LO YHQWR
&KH GD ORQWDQR VHQWR«
/T DUPRQLD q IDQWDVLD

6H OD VHQWL g HQHUJLD

19,$**,29(562/%$)(/,&7-

6FXROD VHFRQGDULD
'DO PLR SDHVH YDGR YLD
DQFKH VH LQ SUHGD DOOD PDOLQFRQ
VRQR LQ FHUFD GL IHOLFLW|]
EDVWD JXHUUD H SRYHUWj
9RJOLR XQ OXRJR PLJOLRUH
LQ FXL UHJQL O DPRUH
ODYRUR H OLEHUWj
VSHUR GL WURYDUH QHOOD QXRYD FL
$UPRQLD H FDULW]
JHQWLOH]ID H JHQHURVLW|
q FLz FKH PL DVSHWWR
DILQ GL XQ YLDJJLR D FXL VRQ FRVWL

$OHVVDQGUR

$5021,%

6RILD 6FXROD VHFRQGDULD

4XDQWR gDEPHRAUBIR O
GD TXDQGR LQL]LD OD PDJLD

FKH XQLVFH SDUROH FKH IRUPDQR XQD PHORGLI®RQ SURYR SLe UDQFRUH QHO PLR FXRUH
PD VHQWR VROR PHORGLD/ %5021 .$5.7529$7$

@UPRQLD g VWDU EHQH LQ FRPSDJQLD
H OLEHUDUH OD SURSULD IDQWDVLD

/D YLWD g SLHQD GL VHQWLPHQWL
FKH FL IDQQR HVVHU WULVWL R FRQWHQWL
PD FDSDFL GL YLYHUH WXWW PRPHQWL

6H WXWWR IRVVH LQ SDF
OD YLWD VDUHEEH FRPF

HVHDYROWH QRQ q IB

XVLDPR XQ SRY GL IDQ

IXFUH]LD 6FXROD VHF

'LFRQR VHPSUH ®WMRIPR.HUH OT1 | pyELD Lo EXRL H LO GRORUH
ILQ TXDQGR LO IXWXUR QRQ DYUp FRRRMRL PH VROR XQ SRY GL YDORU
PD VH GDL VXELWR LO PDVVLPR g/ HGL VRO VWDOQFKL
IRUVH QRQ SURYHUDL GROBYHHUFR XQD QXRYD H PHUDYLJOLRVD °
20WUH TXHO PDUH
6H WX VWDL OHJJHQGR TXHVWRySRI¥RR WR GRYH PL SRVVR DPDUH
DYUDL FDSLWR GL FRVD VWR SDUORRGRWH sL- GRORUH
QRQ FUHGHUH VLD VROR XQD SURIHBILPowH SL- WRUPHOWR
LPSHJQDWL DGHVVR H YLQFHUDIpVRRIYR @GR RrRQLD L XQD GROFH H oL}
6WHOOD 6FXROD VHFRQGDULD SRHVLD

$QGUHD 6&/FFEROBGDULD
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6H SHQVR DOOD SDUROD DUPRQLD
YHGR EDPELQL FKH JLRFDQR LQ DOOHJULD
VX SUDWL YHUGL H FRORUDWL
ULGHQGR VSHQVLHUDWL
6H SHQVR DOOD SDUROD DUPRQLD
YHGR LQ WXWWR XQD YHUD VLQWRQLD
FRPH LO SDQH FRQ OD IDULQD
H XQD JLRUQDWD GL VROH FRQ XQ WXIIR LQ SLVFLQD
1RQ DVSHDWWDMPHR Qf XVWR
VFHJOLHWH VXELWR LO YRVWUR SUHIHULWR JXVWR
DEEUDFFLDWH TXLQGL FKL YROHWH EHQH
H YLYHWH IHOLFL WXWWL LQVLHPH

IDVFLR OD WHUUD
SHU VSLDJJH ORQWDOQH
5HVLVWR RJQL JLRUQR
FRQ XQ SH]]JR GL SDQH
QRQ FHUFR RUR
PD VROR ODYRUR
6LDPR UDGLFL
FKH LO YHQWR KD VSRVWDWR
ILRUL GLYHUVL
GL XQ JUDQGH SUDWR *DLD

'$1,(/( VFXROD VHFRQGDULD §% 0, . %
clOo o) &

co = Q

= 20 2\ 2

B []\e

9 HM.LQ YIDJJ LR YHUWR LO1L RUG

75$0217,(6(17,(5, 7UD ILRUGL JHODWL H LO FDQGRU

VRIILD XQ YHQWR GL SDFH FDOP

&DPPLQR SLDQR WUD PRQWL H VHQWLHUL 6RWIRURLUD FKH GDQ]D QHO FLH(

,O YHQWR PL SDUOD GL OXRJKL VLQFHUL QRQ FL VRQR FRQILQL Qp PXUD |
,O FLHOR g D]]XUUR LO PDUH g FDOPR

UHVWD VROR XQ DEEUDFFLR

‘ WUD L SRSROL GL JKLDFFLR
LD' *DLD6FXROD VHFRQGDULD

(LO PLR FXRUH GLYHQWD SLs F
2JQL SDHVDJJLR KD OD VX
2JQL FRORUH SRUWD Dum
'DOOD PRQWDJQD ILQR DOOD
/D AUUD q XQ FDQWR FK D
( PHQWUH YLDJJLR FRQ LO FX Qﬁ?
BHQWR OD SDFH LQ RJ PRP
3HUFKp QHO PRQGR VH U
/IPUPRQLD YLYH QHOO

HWIQD] LRQH 1 RUG 3 RUWR GH@D 6 SHUDQ] D
"LDRQOXED 6FXROD VHER 6XOOH ULYH GHL ODJKL VSHFFKL GL FULVWDOORH JDPEH FKH WUHPDQR
OD QDWXUD ULSRVD LQ XQ VRQQR IDWDWR OD QDYH FKH JDOOHJJLD
PHQWUH O DXURUD LQL]JLD LO VXR EDOOR|RBYHFRR GDYYHUR ELVRJQR GL XQD
VX XQ RUL]JRQWH FKH SDUH DSSHQD GLVHIJQD®WER OXQJKL YLDJJL H PROWH VR
$UULYR ILQDOPHQWH GRYH WXWWR H VHUH®R WURYR LQ XQ SRVWR SLHQR G
WUD PXVFKL PRUELGL H FLPH GL ELDQFR YHVWLWHKFTXD H FLER D YRORQW|
GRYH LO FXRUH VL VHQWH ILQDOPHQWH SLHQRDQFD VROR XQ SRY GL VHUHQ

H OH IHULWH GHO PRQGR VRQR WXWWH JXDULWgHGUHD 6FXROD VHFRQGDULI
9(56’ 3(5/$0%(17( (/18202 &ERQVWDQWLQ 6FXROD VHFRQGDULD

/ DUPRQLD q FRPH XQ ERVFR FKH VWD EHQH oy

/| DUPRQLD q FRPH XQ ERVFR FKH VWD EHQH 'ﬁ\ - ¥y
GRYH RJQL DOEHUR DL VXRL UDPL FL WLHQH ‘ o 4/
E XQ SUDWR SXOLWR ' ; ‘

XQ ILXPH FKH VFRUUH H FKH YD
g OD QDWXUD FKH YLYH LQ OLEHUW,|

0D O DUPRQLD VLDPR DQFKH QRL TXL LQVLHPGE48,/,%5,2" (//$5021,%
D SLDQWDUH XQ QXRYR VHPH

E DVFROWDER OF /| DUPRQLD g XQ FDQWR FKH XQLVFH Y\RFL ‘
FKH OD SHQVD LQ PRGR GLYHUVR FRPH XQ SDVVR OHJJHUR FKH VH 44 LQ,VH LHUR
VHQ]D VHQWLUVL VROL R LQ XQ PRQGR SHUVR SRUWD FDOPD QHL JLRUQL Y RFL
E SRWHU GLUH OD QRVWUD VHQ]D SDXUD H UHQGH VHUHQR RJQL SHQVLHUR
SHUFKp OD GHPRFUD]LD g XQD FRVD VLFXUD ELO JHVWR JHQWLOH WUD DPLFL YLFL@L 5(63,52 352)21"' 2
6H FL GLDPR XQD PDQR FRPH XQ QRGR FKH XQLVFH OH PDQL 8Q UHVSLUR SURIRQGR
VH VLDPR JHQWLOL VFLRJOLH L OLWLJL H FXUD L GHVWLQL

OD SHGDQD g XQ IRJOLR ELDQFR
O DUPRQLD EULOOD QHL QRVWUL VRUULVL H WUDVIRUPD LQ ULVDWH L PRPHQWL VWUR@&L SDVVR q XQD SHQQHOODWD G

LO PRQGR g VRWWRVRSUD PD LO FXF
*DMD 6FXROD VHFRQGDULD /XLJL 6FXROD VHFRQGDULD / HTXLOLEULR OD GHGL]JLRQH H O

g TXHVWD OD PLD DUPRQLD

&HOHVWHXROD VHFRQGDULD

9,$**,21(//$" ,6$5021,% 8 Q | LR VRWALH

/IPUPRQLD g XQ ILOR VRWWLOH
FKH XQLVFH LO PRQGR VHQ]D UXP
YLYH QHO VLOHQ]LR WUD OH QI
H QHO UHVSLUR OHQWR GHO EXF
1RQ LPSRQH DFFRJOLH SLDQR

3DFH QHO FXRUH
GROFH FDORUH
OXFH FKH QDVFH VSHJQH LO GRORUH

GROFH VROH QHVVXQR VSOHQGRUH FRPH XQ HTXLOLEULR IUDJLOH H
EXLR LQWHQVR FRPH XQD OXFH FKH UHVWD
ULPDUUj LPPHQVR YLYD DQFKH TXDQGR WXWWR q QI
(L QHVVXQ DQEOWGLDHOO
/\, VH TXD VL FRQWLQXD D VSDUDT IDXVLFEFXROD VHFRQGDULD

*LRYDQQAFXROD VHFRQGDULD

&



8 Q LOFDWMR GLSH] | L
GLYHUML

/IPUPRQLD g XQ LQFDVWUR GL SHJ]JL
GLYHUVL
FKH VDQQR WURYDUVL VHQ]D SHUGHUVL
g XQ UHVSLUR FKH FDOPD RJQL UXPRUH
g LO PRGR SL* GROFH GL IDUH UXPRUH

(OHWWWFXROD VHFRQGDULD

/]2 63257 E$5021.%

(QWUR YHGR JOL DWWUH]]L
/IPGUHQDOLQD VDOH
/D SDXUD VFHQGH
,O PLR FXRUH EDWWH
BHQWR FKH TXHO SRVWR ID SDUWH GL PH
/D PLD PHQWH g GLVWUDWWD
3HQVR VROR D GDUH LO PHJOLR
2UD g LO PLR PRPHQWR
4XHVWDUP RJLD
OLOP® 5SHEHBFXROD VHFRQGDULD

/P52 1$6&2672 1(/ &825(

$UPRQLD XQ SRQWH GL OXFH
8QLVFH LO PRQGR LO FXRUH H OD YRF

(FFHOOHQ]D FKH VL ULYHO®
8Q ILRUH FKH VSXQWD GD@

&RUDJJLR FKH FL VSURQD

6ILGDUH L OLPLWL QRQ IHUPRUVL PDL

$UPRQLD FKH FL JXLGD

/ID YLWD qg SL- EHOOD LQVLHPH
(OGHRFXROD VHFRQGDULD

0 HI@R GLTXHOR FKH HULLHUL

,O PLR RELHWWLYR q LUUDJJLXQJLELOH
QRQ HVLVWH SHUIH]LRQH
VROR PHJOLR GL TXHOOR FKH HUL LHUL

(PPD G6FXROD VHFRQGDULD

J9,$** .2 (//%$5021,%

BRQR SDUWLWR SHU IDUH

LO YLDJJLR GHL PLHL VRJQL
FRPH LQ XQ VRJQR

g LQYHUQR g 1DWDOH VRQR
LQ XQ SRVWR PDJLFR
SLHQR GL VRUSUHVH

H XQ VRIILR GL VHUHQLW|j

(PDQXHOG6FXROD VHFRQGDULD

/ PP RQLD

/IPUPRQLD g XQ SHQVLHUR IHOLFH
1RQ XQ PRPHQWR LQ FXL OH HPR]JLRQL SUHQGRQR LO VRSUDYY
1RQ g DVVHQ]D GL VXRQR
PD XQR VSD]LR SHU DVFROWDUH L SHQVLHUL HL VHQWLPHQW!|
OLOD H 5HEHFFD 6FXROD VHFRQGDULD

/| $5021,$ E3%66%$56,/$3%//%

,Q FDPSR QRQ VL JLRFD GD VROL
QRQ VHUYH FRUUHUH H EDVWD
GUPRQLD g SDVVDUVL OD SDOOD
g OD YRJOLD H OD IRU]D GHOOD VTXDGUD
6H FRUUR WX FRSUL OD PLD SRVL]JLRQH
VH FDGR PL ULDO]L
QRQ FRQWD FKL VHJQD
FRQWD VHJQDUH LQVLHPH
ILEFFRDZHPLWIEXROD VHFRQGDULD

1 92/2" (//$5021,$

9RODQGR LQ WXWWR LO PRQGR
O DUPRQLD VDOH GDO IRQGR
OD FRORPED YROD GL JLRUQR
H QHOOD QRWWH LQL]LD LO ULWRUQR
PD OD JXHUUD VWD GDSSHUWXWWR
QRQ g VROR XQ OXWWR
LO SHUFRUVR g GL YHWUR
SHUz OD FRORPED YLHQH H YD
PD OD SDFH QRQ VWD TXD
(GRDUGAREXROD VHFRQGDULD

%2 6&2

7RFFR OD WHUUD IUHVFD H VHFFD VROH LQ IDFFLD
IRJOLH VFXUH IUHVFD XPLGLW|]
PL VFDOGD LO FDORUH GHO VROH H LO SDQRUDPD
OH URFFH LO YHUGH LO FLHOR QHO VHQWLHUR
EHQ FDOSHVWDWR
WXWWR q RGRUH GL PDWWLQD HVWLYD
XQ DOEHUR FKH WL SURWHJJH
FRPH LQ XQ DEEUDFFLR
$UPRQLD GL FLQJXHWWLL PDWWXWLQL
XQD FDVFDWD LQ ORQWDQDQ]D
OD PHQWH OLEHUD H
OD SDFH GHL VHQVL
ODWWHERFXROD VHFRQGDULD

(48,1 ,%,2 ( &21)86,21(

,O VLOHQ]LR QHOOH PDVVH
,O UXPRUH GHO VLJQLILFDWR
OMTXLOLEUR GHQWUR GL QRL
IXRUL q FRQIXVLRQH
OD VWDELOLWj LQ XQ SDHVH
O DVVHQ]D GL VHUHQLWj LQ XQ DOWUR

ODULD 'DUAEXROD VHFRQGDULD
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&UHVFHUH g FRPH VFDODUH XQ PRQWH
D YROWH FDGR H PL VEXFFLR OH JLQRFFKLD
JXDUGR VHPSBHLYHUQAMHOBMRQ XQD OXFH
GLYHUVD QHJOL
RFFKL
$ YROWH VRQR DUUDEELDWR
LO FXRUH EDWWH FRPH XQ WDPEXUR
5HVSLUR PL FDOPR
2UD LO PLR FDPPLQR VHPEUD VLFXUR
9LDJJLR QHO EFXRUH

PFiD YLWD EKH EHO YLDJJLR PL ID DYHUH FEE \F/)ERLSDSHVHHGEDDGOROELEDOL -
SLe FRUDJJLR QVR R L QFHLLJJFD GLIHOLFLW'Q
1RQUFELVRJOR GL DQGDUH ORQWDQR D PH QR LQ .

EDVWD XQ VRIJQR LQ PDQR FKH VLD $PHULFD gERD\(/)VC’F[: iXHg’XURD : gFYOHLURWJH
R $UJHQWLQD EDVWD XQ J Q J J u

SL]JLFR GL DOOHJULD LQ FXL UHJQL O DPRUH

$QFKH XQ YLDJJLR FRQ LO SHQVLHURgg 1D ODYRUR H OLEHUW]
VHOWLUH SLe OHIJHUD VSHUR GL WURYDUH QHOOD QXRYD

IDFFLR XQ EHO JLRF%RQ VR VH ¢ VROR XQD FRVD PLD PD T VWD S$UPRQLD H FDULW|

&HUFR XQ PRPHQWR GL DYHUH ILGXFLD SHU PH g OD VHQVD]LRQH GL X({YLDMLR JHQWLOH]]D H JHQHURVLW,j
8Q SDVVR DOOD YROWD SLDQ SLDQLQ QR D WUR\Y(HH%RJFDH[QLD l’ \ / q FLz FKH PL DVSHWWR
@DUPRQLD \_*// DILQ GL XQ YLDJJLR D FXL VRQ FRV!
$QJHOLFD 6FXROD VHERQGDASLD
ODWWHR 6FXROD VHFRQ ) .- 6RILD 6FXROD VHFRQGDULD
/
/
/
|
\ =\
/A‘/
/
P

/$50 21’$ 5’7529$7$ /IDVFLR DOOH VSDOOH OD SDXUD H LO UXPRUH

6X XQD EDUFD SLFFROD FKH VILGD LO WLPRUH

/DVFLD LO EXRL H LO GRORUH .0 PDUH g XQ GHVHUWR GL EOX H GL VDOH
SRUWR FRQ PH VROR XQ SR GL YDORUEkH FXOOD LO UHVSLUR H GLPHQWLFD LO PDOH
, SLHGL VRQ VWDQFKL 1RQ FHUFR WHVRUL Qp RUR Qp DUJHQWR
PD FHUFR XQD QXRYD H PHUDYLJOLRVD %lgWpg sRywR FDOPR ULSDUDWR GDO YHQWR
20WUH TXHO PDUH & 4 XQ DOED FKH DVSHWWD ULIOHVVD QHOORQAGP,R S pOR VX VWUDGH ORQWLE
FQ XQ SRVWR GRYH PL SRVVR DPDUH  'pyH OD JXHUUD VL ID PHQR SURIRQGD RO SREKL VRIOL VWUHWWL WUD O
I1LHQWH SL+ GRORUH 'HVWLQD]LRQH DUPRQLD 8Q SRVWR VLFXUR, Yg WR PL JXL%D R0 SRVVR IHU
QLHQWH SL+ WRUPHQWR 8Q UDJJLR GL VROH ROWUH LO JULJLR GHOF QVH b YROWH K(; SQDXUD GL VEL
PD VROR DUPRQLD GL XQD GROFH H OLHYHRSRHM4BL YRFH GLYHQWD XOD FDQJRQH

[IDVFLR DOOH VSDOOH WULVWH]]D H
HLO SLDQWR GL LHUL g VROR XQ HPR]JLRQH

FHUFR GDYDQWL XQ SRYT GL FDORL
PQEUIBXROD VHFRQGDULD ULVEFXROD VHFRQGDULD 8QD FDVD XQ VRUULVR XQ JLRUQR P
XQ SRVWR VLFXUR GRYH EDWWH LO
,O PDUH q JUDQGH OD QRWWH ID SI
PD GHQWURg G/ISRUDRQ]D SXUD
2JQL SDVVR g XQ VRIJQR FKH YXROH D
YHUVR XQ GRPDQL GD SRWHU DEEUD
( LQ IRQGR DO YLDJJLR OR VR FL \
3 RHMD XQ PRQGR SLe JLXVWR FKH PL DFFRJ(
OL VGUDLR OXQJR LO PDUH XQ OXRJR GL SDFH H GL PDJLD
/]81*2 /9% 6RWWR LO VROH FKH LQYLWD D EDOCXXURLD PHWD g Ou 'HVWLQD]LRQH $
' 'RSR XQ SR PL DGGRUPHQWR
675%"' $ ( PROWL JUDQFKL PL SDVVDQR VRSUD LO PHIRWRL6FXROD VHFRQGDULD

OD SXUWURSSR WDQWL YRODURQR YLD FRQ YHQWR
1RL QH IUDWWHPSR SDUWLPPR SHU OXQJKL YLDJJL
SURYDQGR GLYHQWDUH SLe VDJJL
(UDYDPR IHUPDWL D OLODQR
3HU PDQJLDUH XQ EXRQ JHODWR
$YHYDPR SDVVHJJLDWR DQFRUD FRQ JOL DPLFL
(G HUDYDPR GD YHUR IHOLFL
,Q YHULWj] QRL HUDYDPR SPDWRRQL®PHU FDSLUH FRVY
$00OD ILQH DEELDPR VFRSHUWR FKH SHU QRL g OD FRPSDJQLD

,Q YLDJJLR DO IUHGGR WUD OH RQGH
SHVDQWL

9HGR L FRQILQL RUPDL GLVWDQWL

/IDVFLR OD FDVD L ULFRUGL H LO PLR

FXRUH FRQ OD VSHUDQ]D GL WURYDUH
SL DPRUH

$QVHOPL 6FXROD VHFRQGDULD

$GU\DQD 6FXROD VHFRQGDULD

9,%** 2
32(7,8%
$ YROWH PL VHQWR SHUVR LQ XQ PRQGR VWUDQR H
GLYHUVR
)DUz LO PLR YLIDUPR QUDUMVR GFRUDJJLR H OD IDQWDVLD &KLXGR JOL RFFKL H SURYR DG DQGDUH
$0 PLR ULWRUQR QRQ SRUWHUz WHVRUL PD LO YHUR RUR FKH q DPRQWUR GL PH VHQ]D SDUODUH
LPSHJQR FRQGLYLVLRQH 7UD SDXUH H VRJQL OHJJHUL FDPPLQR SLDQR QHL
6SHUR VLD TXHVWD OD PLD PLVVLRQH PLHL SHQVLHUL
/D PHQWH YLDJJLD VHQ]D FRQILQL PHQWUH PLOLRQL GL EDPE2RRI WRIMKRFRVD FDPELD SLDQR H PL VHQWR SL-
VRSUDIIDWWL GD FUXGHOL GHVWLQL ORQWDQR
R FRQWLQXR LO PLR YLDJJLR GL VSHUDQ]D FKH XQ EHO JLRUQR FKH® FDRY GKH DYHYR GHQWUR WURYR SDFH
IUDWHOODQ]D TXHVWR q LO FHQWUR
/H QXRYH DPLFL]LH PL LQFRUDJJHUDQQR H YLDJJHUz SHU FUHVPBRUMMRJQMIEHFPRQ@LOJVWDUH EHQH LQ
DQQR FRPSDJQLD

6DUz XQ XRPR SLHQR GL VSBPBOQHWUBRFRKILQ OERODJJILR
*LRGDQR B5HGD]JLRQH VHFRQGDULD *DEULHOH O6FXROD VHFRQGDULD
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