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/93 &

/HWWGERYR V DVBOQ R Q R &RV U X & RAXW D QWKHER: D F FE DR R [DW R
VH]LRQRIQGP [ FRQDPEWPRQWIDWDMRO DY H]LRQRQGD
“ PP [ ILVVDWH OLR®LWEUXJREBLHGUBLR O BEYLW KRD
VROOHY D®HQWERY WHEBD D GWWHS R VD W E RR VIRWMRR Q GER®
UH JR O DPXRAQRE O RAHFSIDQMRHE R W Y RR/MD SLYRQIRSROLXUHWD Q'
HVSDQ@RVVGHQWHVWKFP LQFRMO\DXEHS R GEWDIQQMAXELRODU K

VSHVVWRPP HULYHMVMVWWL.NBDYDELPHQVLRQL [ [ K
SRUWDWD NJ 3HVR NJ JRUQLWR LQ NLW GL PRQWD.
/93 5

6HULH UXRWH “ PP GL FXL FRQ IUHQR SHU OHWWLQL VHULH /!

/ 93 75

/JHWWLQR GD YLVLWD DG XQR VQRGR FRQ VWUXWWXUD S
VHILRQH WRQGD ‘PP [ FRQ JDPEH VPRQWDELOL LQ W
ULQIRU]JR D VH]ILRQH WRQGD * PP [ ILVVDWH DO WH Ol
6LVWHPD GL VROOHYDPHQWR GHOOD WHVWDWD PHGLDQ
FRQ UHJROD]LRQH DXWREORFFDQWH /H SDUWL LPERWW!
SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLWj K FP |
WUXFLRODUH VSHVVRUH PP H ULYHVWLWH LQ VNDL OD
'LPHQVLRQL FP

[ [ K 3RUWDWD NJ 3HVR NJ JRUQLWR LQ NLW G
P& FLUFD
/9"
/HWWLQR YLVLWD DG XQR VQRGR FRQ VWUXWWXUD LQ W)
PP [ [ 8QL H "1 9HUQLFLDWXUD FRQ XQ
IRVIRVJUDVVDJJLR ULVFLDFTXDWXUD H DSSOLFD]JLRQH G
SROLPHUL]]IDWD D f LO VXR VSHVVRUH PLQLPR q PL

PHWDOOL]]JDWR FRQ ILQLWXUD OXFLGD 7HVWLHUD UHJRC

LPERWWLWR KD XQD EDVH LQ PDWHULDOH OLJQHR PHQ \

HVSDQVR LJQLIXJD q ULFRSHUWD LQ WHVVXWR VSDOPDW
[ [ K 3BRUWDWD NJ

/9; &

/THWWILYRWORGERPWUXWWXBRDFFR®DLR FURPWR 6FKLHQDO
UHJROPEBUOH P D J&QIRSHU WQUHDRAXSD OPYWBQDYDBLEBBLQL
UHJRODER®PRDRUQGWRUWDURRPVROR [ [ K 3RUWNJIWD
6PRQWDWR

/93 & 75
/IHWWLQR SHU FDUGLRORJLD DG XQR VQRGR G6WUXWWXULI
VHILRQH WRQGD * PP [ FRQ JDPEH VPRQWDELOL LQ W
GL ULQIRUJR D VH]LRQH WRQGD * PP [ ILVVDWH DO WH¢
UHJRODELOL 6LVWHPD GL VROOHYDPHQWR GHOOD WHVW
WRQGLQR FRQ UHJROD]LRQH DXWREORFFDQWH /H SDUWI

SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLWj K FP
WUXFLRODUH VSHVVRUH PP H ULYHVWLWH LQ VNDL OD"
[ [ K 3RUWDWD NJ 3HVR NJ JRUQLWR LQ NLW G

Po FLUFD



/9"
/HW WIL/R WX R QR 6 RYW U X IWW X ERG PUFHALIDRRRY DM [ |
8QL H "1 FRQDPEWDOGDPHYWHBWBH]]RGITXDWW L
EUXJRIODOD 8 QWU D Y € DD D Q W D\BFHHU | WWAB B B 8 UWY | F IETRVE QU D
SURFHEWVRVIRVJIUDVYIVFLIRF TXBD IXSO®L F D3 HROQH QLEGHR O Y H U
SROLPHUR]]FWOXRSHVVRIUMLBER PLFURR O WD QRO
FROLQLWXBDGIYW UMURODEVWHRW R E O RFHFMRD/DHE RD Q RE R W
W LKADRQ B D VIHP D W H DL QPHHRY VOYILH P E R MR OVOXWEHWS D@ @ L 1K J D
ULFRSHQMDV VX SIRO P DANPRIL QWBOOBRUWBRWRBORIULHP FP

[ [ K 3BRUWDWD NJ 3HVR NJ

/93 /

/JHWWLQR GD YLVLWD /XVVR DG XQR VQRGR FRQ SRUWD U|
WXER GUDFFLDLR FURPDWR D VH]LRQH WRQGD ‘PP [ P
WXERODUH D VH]LRQH WRQGD ‘ PP [ ILVVDWH DO WHODL
UHJRODELOL 6LVWHPD GL VROOHYDPHQWR GHOOD WH V)
WRQGLQR FRQ UHJROD]LRQH DXWREORF FDQWH /H SDUW

SROLXUHWDQR HVSDQVR IOHV VLELOH GHQVLWj|j K FP
WUXFLRODUH VSHVVR UH PP H ULYHVWLWH LQ VNDL OD
SRUWDWD NJ 3HVR NJ JRUQLWR LQ NLW GL PRQWDJ.

>sX XTii6>
/HWWLQR GD YLVLWD DG XQR VQRGR &RVWUXLWR LQ WX]
H 'l EXVVROH ILOHWWDWH LQ $93 SLDWWL

SHU PH]]R GL GXH FUHPDJOLHUH ,0 SLDQR q LPERWWLWF
ULFRSHUWR LQ VNDL ODYDELOH FRQ L FRPXQL GHWHUJHC

GLPHQVLRQL FP [ [ K 3BRUWD URWROR GL VH ULH 9HU
IRVIRVJUDVVDJJLR ULVFLDFTXDWXUD H DS SOLFD]LRQH
SROLPHUL]IDWD D f LOVXR VSHVVRUH PL QLPR q F

PHWDOOL]]IDWR FRQ ILQLWXUD OXFLGD 3LHGLQL UHJROD
NJ JRUQLWR VPRQWDWR

/193  &3("

IHWWLQR SHGLDWULFR D SLDQR XQLFR FRQ VWUXWWXUD
VH]LRQH WRQGD * [ PP *DPEH LQ WXERODUH D VH]LRC
DO WHODLR FRQ YLWL D EUXJROD /H SDUWL LPERWWLWH
SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLWj| LQFRO
VSHVVRUH PP HULYHVWLWH LQ VNDL ODYDELOH 'LPH(
NJ JRUQLWR LQ .LW GL PRQWDJJLR

/) 3

) DV F L DS\HRLHRR QFERVPIW U X S/IRUXUID@YW BR D F FLIDW @ LBV, B W RIQRIQ G D
“ | PP *DPEMQVXERDWDHWHRQRIQGD] PP ILVVDMWH ODWRP LW
Y LBVELU X J RS@PD W/IXQ DDHD S\LLS L D.Q@RH L RLUBID P L SO R PALFRV V R-U H
SDUWERWW QFRY W IL\@RPW B S L ¥ FID O LI [®RVOH X UHWSDQ@R' RV V L E |
GHQVLWjQFROWR XSSREBEDQ Q MUXK LRIHWAHR PI® HULF R SIHU W
VNDL ODYDELOH 'LPHQVLRQL FP [ + 3RUWDWD NJ



193 ( 9(56,21( (/(775,&$

/HW@R L VDX RQRBGRR OO H 'Y DHRCHHQWINRLOL E IBRX B FF L DY.RUQLFLL
DSROYHSRVVLFRGEUD QFHRP LR SDVR]LRYRGD [ PP 6RO
G HO\ODV WR @/IDV S R \DMF RYRFRICRH J RJ0 B @KW R E O R BAELDAQMV K ER O D |
GuDFFRVHRUMWWD @PROOQUH H [ [ 5HJROD]DR@HSIJDGRO
OHWR@ HODSIRQWRILQ@DORLE PDFFLHDHRVRRIH$]LRQBWFRIQWUD O
DWWWR DH R U U HIQOMHH U Q DWRIDW FHRQVUDVIRURQWRBRSSLR
LV R O D PHHIQMV/FS RIG®IR U P D W((Y H H&(( 8VFLMWPERUUHQV
FRQWLQXRBD\EDYVWDH Q V ISRIGHK O WD GI3IDUMPLE R W\@LRPH D S L XGALD
SROLXUHWDIMRORVVGH@H W4 FP LQFROWGWY A Q KQIHI QR
PXOWLGBURSERPP HULYHY®WNIWYDBROMBPWRMUILHP FP

: [ D K 3RUWDWD NJ 3HVR NJ 9ROXPH GL Pd

/93  JDV9(56,21( &213203$ $ * $6

/19 ;
/HWWA P RVDWIOD RQRERPHWBWUFOR/ W KBLPHRQLBBEBWRHUH
HSRVVLGEFON WIFW X XBR O L X U HSALLY @ VFDLENHIDIRR WRW R O R

'LPHQVLRQL FP [ [ D K 3HVR NJ 3RU WDWD .J
/19;

/HWWLQR GD YLVLWD D VROOHYDPHQWR HOHWWULFR 6Fk
ODWHUDVVR [ FP ORQWDWR VX UXRWH JHPHOOH GL

JRUQLWR FRPSOHWR GL SRUWDURWROR $WWXDWRUH 9
YDULDELOH HOHWWULFDPHQWH GD FP PLQ D FP PD]|

/197
/HWWLQR GD YLVLWD DG XQR VQRGR HOHWWULFR 7HODL
HSRVVLGLFD 3DUWL LPERWWLWH LQ JRPPDSLXPD GL SRO
+ 5LYHVWLPHQWR LQ VLPLSHOOH ELDQFR DYRULR VS
VHPSOLFH VLVWHPD PDQXDOH 6WUXWWXUDWR FRQ LQ PF
IDFLOLWj LO SRVLILRQDPHQWR LQ DOWH]]D /H UHJROD]LI
WHOHFRPDQGR 'LPHQVLRQL FP

[ [ D K 3RUWDWD .J



/9" (1

/IHWWLQR GD YLVLWD DG XQR VQRGR FRQ VROOHYDPHQ
TXDGUR UHWWDQJRODUH H WRQGR 8QL H "1
$93 SLDWWL LQ )( 7HVWLOH UHFOLQDELOH FRQ PROOTL
HUJRQRPLFD SRVWD VRWWR LO WHODLR VXSHULRUH 'X
SHUPHWWRQR OD UHJROD]JLRQH LQ DOWH]]D 20WUH DC
VL SRVVRQR PRYL PHQWDUH DQFKH LQ PRGR DXWRQRF
UDJ JLXQJHUH OD SRVL]JLRQH 75 575 PROWR UDSLGDPH
VDQWLHUD 9HUQLFLDWXUD FRQ XQ SURFHVVR GL IRVIF
DSSOLFD]JLRQH GHOOD YHUQLFH LQ SROYHUH SROLPHU
q PLFURQ &RORUH JULJLR PHWDOOL]]JDWR FRQ ILQ
JRPPD DG DOWD GHQVLWj H ULFRSHUWR LQ VNDL ODYD
SUHVHQWL LQ FRPPHUFLR FRQ GLPHQVLRQL FP [ [ K
'LPHQVLRQL FP [ [ D + 3RUWDWD .J 3HVR .J

/9" 5827( 6HULH UXRWH SHU /9 ' (/ GL FXL GXH FRQ IUHQR GD ULFKLHGH!I

/"9

/JHWWLQR GD YLVLWD DG XQR VQRGR FRQ DOWH]]D YDU
SRWHQ]D 1 FRQ FRPDQGR D SHGDOH %DVH LQ WXER
VXSHULRUH LQ WXERODUH UHWWDQJRODUH [ [ 8QL
SXQWL GL URWD]JLRQH VRQR PRQWDWL VX EURQ]L QH I
VROOHYDPHQWR QRQ VXELVFH DOFXQ VSRVWD PHQWR
UHFOLQDELOH FRQ PROOD D JDV 1 FRQ LQFOLQD]LR
9HUQLFLDWXUD FRQ XQ SURFHVVR GL IRVIRVJUDVVDJJ]
GHOOD YHUQLFH LQ SROYH UH SROLPHUL]]DWD D  f L

PLFURQ &RORUH ELDQFR 5%/ FRQ ILQLWXUD OXFLG
DG DOWD GHQVLWj H ULFRSHUWR LQ VNDL ODYDELOH F
FRPPHUFLR FRQ GLPHQVLRQL FP [ [ K 3RUWD URWR(
FP [ [ D + 3RUWDWD .J 3HVR .J

/9" 5827( 6HULH UXRWH SHU /9 ° GL FXL FRQ IUHQR GD ULFKLHGHUH LQ
/9"

/JHWWLQR GD YLVLWD GXH VQRGL FRQ DOWH]]D YDULDE
SRWHQ]D 1 FRQ FRPDQGR D SHGDOH %DVH LQ WXER
VXSHULRUH LQ WXERODUH UHWWDQJRODUH [ [ 8QL
SXQWL GL URWD]JLRQH VRQR PRQWDWL VX EURQ]L QH I
VROOHYDPHQWR QRQ VXELVFH DOFXQ VSRVWD PHQWR
UHFOLQDELOH FRQ PROOD D JDV 1 FRQ LQFOLQD]LR
3DUWH FHQWUDOH FHQWUDOH D]JLRQDWD GD PROOD D .

fF D 9HU QLFLDWXUD FRQ XQ SURFHVVR GL IRVIRVJ
DSSOLFD ]JLRQH GHOOD YHUQLFH LQ SROYHUH SROLPH
PR g PLFURQ &RORUH ELDQFR 5%/ FRQ ILQLWXLU
LPERWWLWR LQ JRPPD DG DOWD GHQVLWj H ULFRSHUW
GHWHUJHQWL SUHVHQWL LQ FRPPHUFLR FRQ GLPHQVLF
VHULH 'LPHQVLRQL FP [ [ D + 3RUWDWD .J 3H



/93 3 ITHW

WLQR DG XQR VQRGR ULQIRU]DWR D VROOHYDPHQWR ROHR
PP [ YHUQLFLDWR D SROYHUH HSRVVLGLFD FRORUH ELDQ
UHJRODELOH LQ DOWH]]D FRQ VLVWHPD D FUHPDJOLHUD D X
JRPPDSLXPD VRQR LQ SROLXUHWDQR HVSDQVR DG DOWD Gl
LQFROODWH VX SDQQHOOL GL OHJQR UHDOL]]DWL LQ PXOW
ODYDELOH 5XRWH ' PP GL FXL FRQ IUHQR 3RUWD URW

FP [ [ D K 3HVR NJ 3RUWDWD NJ 9ROXPH GL P3d
193

/HWWLQR DG XQR VQRGR ULQIRU]JDWR D VROOHYDPHQWR H(
PP [ YHUQLFLDWR D SROYHUH HSRVVLGLFD FRORUH ELDQ

UHJRODELOH LQ DOWH]]D FRQ VLVWHPD GL PDQLJOLD D IUL
DJLRQDWR GD FHQWUDOLQD DWWXDWRUH D FRUUHQWH DO
LQWHUQR D GRSSLR LVRODPHQWR 8VFLWD LQ FRUUHQWH F
FRPDQGR D SXOVDQWLHUD H ULVSRQGH DOOH QRUPD WLY!
LPERWWLWH LQ JRPPDSLXPD VRQR LQ SROLX UHWDQR HVS
FP FLUFD LQFROODWH VX SDQ QHOOL GL OHJQR UHDOL]]L
ULYHVWLWH LQ VNDL ODYD ELOH 5XRWH ' PP GL FXL F
"PHMRQFP [ [ D K3HWRN  3RWWUN 9RGPHQAP S

/93 3:;0

/HWWLQR %2%$7+ D SLDQR XQLFR ULQIRU]JDWR D VROOHYDF
DFFLDLR PP [ YHUQLFLDWR D SROYHUH HSRVVLGLFD FRO|
FRQ SRPSD ROHRGLQDPLFD /H SDUWL LPERWWLWH LQ JRPF
DG DOWD GHQVLW] GHOOR VSHVVRUH GL FP FLUFD LQFR
PXOWLVWUDWR GL SLRSSR GD PP H ULYHVWLWH LQ VNDL

IUHQR 3RUWD URWROL GL VH ULH 'LP P [ [ D K 3H
Po

/93 (:0

/IHWWLQR %2%%$7+ D SLDQR XQLFR ULQIRU]JDWR D VROOHYD
SRUWDQWH LQ DFFLDLR PP [ YHUQLFLDWR D SROYHUH H:¢

VHPLRSDFR 6ROOHYDPHQWR FRQ SRPSD ROHRGLQDPLFD |
JRPPDSLXPD VRQR LQ SROLXUHWDQR HVSDQVR DG DOWD G
FLUFD LOQOFROODWH VX SDQQHOOL GL OHJQR UHDOL]]DWL L
ULYHVWLWH LQ VNDL ODYDELOH 5XRWH ' PP GL FXL FF

'LPHQVLRQL FP [ [ D K 3HVR NJ SRUWDWD NJ
/9"
/9" &$ FRQ FRVFLDQ DQDWRP LFLD GRFFID/ 9 &0 FRQ

FRVFIDQD P H ] DXQDL

/HW WY DRIDV®X W QR G R Q/ W U X VL WX X/ PR GBI F IRLY IDRBIH
UHWWD@PRODUH 8QL H "1 7HO FHR) WIU@ O |
WXEROBWHKRVDQJRPDUKBRQRBUH V IDQW KK D WWWWLIRY HBUK\HH
FURPDWHKERWBQ&RPHWURHGXHW XERRDDGH [

"XH GHOWHHV UMH]LRQRQBEHFOL ®BELOYWWHW HPI L]LR Q
D X W R E O RPAHFFORDVRL BX V F V@ R L H R DXQOHI L Q F O LGULDf] E RQAD
9HUQLFLPWQU®SURFHWRRVIRVJUDVMWLMREIRD FT XD W
DSSOLF OB HRQE QLG RO YSHRIGIL P FUD. ] ] PLOX R S H V VARRILGH.
PR PLFUR® O RWH JRIRW D O ORRJ@LVQR VOXEDGHV W L H U
UHJROBEBOHPDJQGHDMRE R WIN.QVERD VIHP D W H ULLDI@HH R

PHQWILLH P ER W@ RW XX/ DHWIDIRIRIX J G UL FR SHMWWMY V X W
VSDOPNWRLQ®HOQ@®R FP [ [ K 3RUWNMWD 3HVRJ



/93 &

/JHWWLQR GD YLVLWD D GXH VQRGL BWUXWWXUD SRUWDQWFE
“PP [ FRQ JDPEH VPRQWDELOL LQ WXERODUH D VH]LRQF
WHODLR FRQ YLWL D EUXJROD 3LHGLQL UHJRODELOL 6LVW
SHGLHUD FRQ GLVSRVLWLYR D VFRUVRLR LQ WRQGLQR FRQ
LPERWWLWH VRQR FRVWLWXLWH LQ JRPPDSLXPD UHDOL]]DW
LQFROODWH VX SDQQHOOR WUXFLRODUH VSHVVRUH PP H
FP [ [ K 3RUWDWD NJ

3HVR NJ JRUQLWR VPRQWDWR 9RO P& FLUFD

/193 & 75

/HW WELOP RV D@/OM Q R 6W U X \§ R/XW DQYW BR D F FLUDR RDWHR] L RIQRIQ G D

PP [ FRQDPEWPRQWD@WERODHH R®RGD PP [ ILVVDWH
WHOMR@®LWEU X JRBQB GUB IR OBEUWIG IVR O O H Y DEPHHAPAMR W G\W D O D
SHGLPMGLD®WH R\DIWFRWRLRL R Q G-IRIRH J R O DPLRARE O R AFIDQWH.
L P E R WWRIQRR VW LIMQXR WA-D S L XUAHD O L J@BWR B L X UH WIDQBMHRQ VL W j

LQFROOGWAQBAVUXFLROBWWRUPMP H ULYHWQLMIADYDELPH

FP [ [ K 3RUWDWD NJ 3HVR NJ 6PRQWDWR 9ROX

/193 5 6HULH UXRWH * PP GL FXL FRQ IUHQR SHU /

/193 /

/HWWLQR GD YLVLWD /XVVR D GXH VQRGL OXVVR FRQ VWUX\
FURPDWR D VH]LRQH WRQGD ' PP [ *DPEH VPRQWDELOL
PP [ ILVWDWH DO WHODLR WUDPLWH YLWL D EUXJROD 3LH
VROOHYDPHQWR GHOOD WHVWDWD H GHOOD SHGLHUD PHGL
FRQ UHIJROD]J]LRQH DXWREORFFDQWH /H SDUWL LPERWWLWF
UHDOL]]IDWH LQ SROLXUHWDQR HVSDQVR GHQVLWj LQFRO(
PP HULYHVWLWH LQ VNDL ODYDELOH

'LPHQVLRQL FP [ K 3RUWDWD NJ 3HVR NJ JRUQL
SHU XQ YROXPH GL Po FLUFD

/9" &0 FRQ FRVFLDQLQ VFKLXP DR D P H ] DXQD

/9" &$ FRQ FRVFLDQLQ VFKLXP DVR DQDVRP LFL

/HWWLQR YLVLWD JLQHFRORJLFD D GXH VQRGL FRQ VWUXWW
UHWWDQJRODUH PP [ I 8QL H .1 7THODLR F
UHWWDQJRODUH [ I 6RQR SUHVHQWL DQFKH TXDWWUR V
WRQGR GLDPHWUR [ H GXH LQ WXERODUH RYDOH [ |

UHFOLQDELOL PHGLDQWH VLVWHPD D IUL]JLRQH DXWREORF |
XQULQFOLQD]LRQH GL f FLUFD 4XHOOR GHOOH JDPEH FRQ
HvVvSDQVD FRORUH QHUR VRQR UH JRODELOL LQ WXWWH OH |
YRODQWLQL ILO 0D 6RWWR OD VHGXWD FDWLQR LQR[ ‘ PF
SURFHVVR GL IRVIRVJUDVVDJJLR ULVFLDFTXDWXUD H DSSO!
PHUL]]IDWD D f LOVXR VSHVVRUH PLQLPR ¢ PLFURQ &
ILQLWXUD OXFLGD 7HVWLHUD UHJRODELOH FRQ FUHPDJOLH
PDWHULDOH OLJQHR PHQWUH OPLPERWWLWXUD LQ SROLXUH
VSDOPDWR VNDL ILQWD SHOOH 3LHGLQL UHJRODELOL * PF
SRUWDWD NJ 3HVR NJ

/19 ;
/IHWWLQR GD SDUWR FRQ VWUXWWXUD LQ WXER RYDOH GubD
FRQWUROOR LQGLSHQGHQWH H SRVL]JLRQH 7UHQGHOHQEXU
SROLXUHWDQLFD DG DOWD GHQVLW] FRSHUWXUD LQ WHVV
3LHGLQL UHJRODELOL LQ JRPPD &RPSOHWR GL DVWH UHJIJ
UHJJLFRVFLD LPERWWLWL DQDWRPLFL UHJIJLVSDOOH PD
DFFLDLR LQR[ ‘ FP FP 'LP FP

[ [ K BRUWDWD NJ 3HVR NJ JRUQLWR 6PRQWDWR



/193 &

/HWWLQR GD YLVLWD D GXH VQRGL FRQ UHJJL JDPEH VWDPSD
6WUXWWXUD SRUWDQWH LQ WXER GUuDFFLDLR FURPDWR D VH]
VPRQWDELOL LQ WXERODUH D VH]ILRQH WRQGD * PP [ ILVVD\
3LHGLQL UHJRODELOL 6LVWHPD GL VROOHYDPHQWR GHOOD W
GLVSRVLWLYR D VFRUVRLR LQ WRQGLQR FRQ UHJROD]JLRQH D:
GLYDULFDWLFL * PP UHJRODELOL PHGLDQWH YRODQWLQL Gl
LPERWWLWH VRQR GL JRPPDSLXPD UHDOL]]DWH LQ SROLXUHW
SDQQHOOR WUXFLRODUH VSHVVRUH PP H ULYHVWLWH LQ VN
SRUWDWD NJ 3HVR NJ JRUQLWR LQ NLW GL PRQWDJJLR

/93 & 75

/IHWWLQR GD YLVLWD D GXH VQRGL FRQ UHJJL JDPEH VWDPSD
6WUXWWXUD SRUWDQWH LQ WXER GuDFFLDLR FURPDWR D VH]
VPRQWDELOL H WUDYHUVD GL ULQIRU]JR LQ WXERODUH D VH]L
WUDPLWH YLWL D EUXJROD 6LVWHPD GL VROOHYD PHQWR Gt
FRQ GLVSRVLWLYR D VFRUVRLR LQ WRQ GLQR FRQ UHJROD]LI
GLYDULFDWLFL * PP UHJRODELOL PHGLDQWH YRODQWLQL GI
LPERWWLWH VR QR GL JRPPDSLXPD UHDOL]]DWH LQ SROLXUH
VX SDQQHOOR WUXFLRODUH VSHVVRUH PP H ULYHVWLWH LC
SRUWDWD NJ 3HVR NJ JRUQLWR LQ NLW GL PRQWDJJLR
9RO PO

/93 $

/HWWLQR GD YLVLWD JLQHFRORJLFD D GXH VQRGL FRQ VWU X\
FURPDWR D VH]LRQH WRQGD * [ PP *DPEH LQ WXERODUH D
PP ILVVDWH DO WHODLR FR YLWL D EUXJROD 3LHGLQL UHJRC(
WHVWDWD H GHOOD SHGLHUD DJLRQDWR GD GLVSRVLWLYR D
DXWREORFFDQWH /D SHGLHUD KD XQ LQFDYR SHU OpXVR GL |
PRQWDWR VX DSSRVLWH JXLGH LQ WRQGLQR GuDFFLDLR FURF
UHJJLFRVFH LQ DFFLDLR FURPDWR H UHJJLFRVFH LQ SROLXUL
LPERWWLWH VRQR LQ SROLXUHWDQR HVSDQVR GHQVLW,j LQ
VSHVVRUH PP S5LYHVWLWH LQ VNDL ODYDELOH 'LP FP [
3HVR NJ JRUQLWR LQ NLW GL PRQWDJJLR SHU XQ YROXPH C

/93 $ 75

/HWWLQR GD YLVLWD JLQHFRORJLFD D GXH VQRGL FRQ 6WUXYV
FURPDWR D VH]LRQH WRQGD * [ PP HJDPEH VPRQWDELOL I
WXERODUH D VH]LRQH WRQGD * PP [ ILVVDWH DO WHODLR W

UHJRODELOL 6LVWHPD GL VROOHYDPHQWR GHOOD WHVWDWD
D VFRUVRLR LQ WRQGLQR FRQ UHJROD]LRQH DXWREORFFDQW
XQ FDWLQR LQ DFFLDLR LQR[*FP PRQWDWR VX DSSRVLWH .
“PP &RPSOHWR GL DVWH UHJ JLFRVFH LQ DFFLDLR FURPDW
VFKLXPDWR QHUR /H SDU WL LPERWWLWH VRQR LQ SROLXUH
SDQQHOOR WUX FLRODUH VSHVVRUH PP ULYHVWLWH LQ VN
3RUWDWD NJ 3HVR NJ JRUQLWR LQ NLW GL PRQWDJJLR !



/93

/19" /
/HWWLQR SROLIXQJLRQDOH GD YLVLWD H JLQHFRORJLD FRQ
WXERODUH TXDGUR UHWWDQJRODUH H WRQGR 8QL H
$93 SLDWWL LQ )( &XVFLQL UHFOLQDELOL FRQ GXH PROOH
OHYD HUJRQRPLFD SRVWD VRWWR LO WHODLR VX SHULRUH
SHUPHWWRQR OD UHJROD]JLRQH LQ DOWH]]D 20WUH DO VRC
SRVVRQR PRYLPHQWDUH DQFKH LQ PRGR DXWRQRPR SHUPH
UDJJLXQJHUH OD SRVL ]JLRQH 75 575 PROWR UDSLGDPHQWH
&RQWHQLWRUH UHWWDQJRODUH LQ DFFLDLR LQR[ VFRUUHY
HVSDQVD VFRUUHYROL H UHJRODELOL LQ WXWWH OH GLUH]I
JLRQH SHU PH]]JR GL XQ XOWHULRUH VQRGR 9HUQLFLDWXUD
VJUDVVDJJLR ULVFLDFTXDWXUD H DSSOLFD]LRQH GHOOD Y|
f LO VXR VSHVVRUH PLQLPR g PLFURQ &RORUH JULJL
OXFLGD ,0 SLDQR q LPERWWLWR LQ JRPPD DG DOWD GHQVL
FRPXQL GHWHUJHQWL SUHVHQWL LQ FRPPHUFLR FRQ GLPHQ

VHULH 3LHGLQL UHJRODELOL ' PP 'LPHQ VLRQL FP [ [
.J 3HVR .J
/19"

/JHWWLQR PXOWLIXQ]JLRQL YLVLWD H JLQHFRORJLD D GXH VQ
HOHWWULFR SRWHQ]D 1 FRQ FRPDQGR D SHGDOH %DVH L
VXSHULRUH LQ WXERODUH UHWWDQJRODUH [ [ 8QL
URWD]LRQH VRQR PRQWDWL VX EURQJLQH DXWR OXEULILFD
DOFXQ VSRVWDPHQWR DQWHUR SRVWHULRUL 7HVWLOH UHF
LQFOLQD]LRQH PDVVLPD

fFED H fF D 3DUWH FHQWUDOH FRQ PROOD D JDV 1 |
fF D &RVFLDOL DQDWRPLFL LQ VFKLXPD HVSDQVD UHJROL
EORFFDJJLR DYYLHQH JUD]LH DG XQ YRODQWLQR ' PP ILO

VXSSRUWR VFRUUHYROH &RQWHQLWRUH LQ DFFLDLR LQR[ D
ORQIJLWXGLQDOPHQWH SRVWD VRWWR OD VHGXWD GLPHQV
SURFHVVR GL IRVIRVJUDVVDJJLR ULVFLDFTXDWXUD H DSSOI
SROLPHUL]]DWD D f LOVXR VSHVVRUH PLQL PR ¢ PLF
ILQLWXUD OXFLGD ,0 SLDQR q LP ERWWLWR LQ JRPPD DG D
FRPXQL GHWHU JHQWL SUHVHQWL LQ FRPPHUFLR 3RUWD UF

'LPHQVLRQL FP [ I D + 3RUWDWD .J 3HVR .J
/9" &683 &XVFLQR VXSSOHPHQWDUH /9 /
193  *(

/JHWWLQR SROWURQD SHU JLQHFRORJLD FROSRVFRSLD XUR
SRUWDQWH LQ WXER GUDFFLDLR FURPDWR D VH]LRQH WRQG
BROOHYDPHQWR GHOOD WHVWDWD H GHOOD SHGLHUD LQGLS
UHJROD]LRQH DXWREORFFDQWH %DVDPHQWR LQ WXERODUH
PP [ : H [ [ 5HJRODJLRQH DOWH]]D GHO SLDQR GHO Ol
SDQWRJUDIR YHUQLFLDWR D SROYHUH HSRVVLGLFD FRORUH
DJLRQDWR GD DWWXDWRUH HOHWWULFR FRQ ILOR FRPDQGR
DWWXDWRUH D FRUUHQWH DOWHUQDWD 9ROW +] FRQ
LVRODPHQWR H ULVSRQGH DOOH QRUPDWLYH &(( H &((
JRPPDSLXPD GL SROLXUH WDQR HVSDQVR IOHVVLELOH GHQ
PXOWLVWUDWR GL SLRSSR GD PP /pLPERWWLWXUD GHOOL
OuXVR GL XQ FDWLQR LQ DFFLDLR LQR[* FP IRUQLWR LQ
LQ WRQGLQR GUDFFLDLR FURPDWR * PP &RPSOHWR GL DV!
YRODQWLQL GL ILVVDJJLR FRQ FXVFLQHWWL UHJJLJDPEH DQ
3RUWDURWROL GL VHULH 5LYHVWLWR LQ VNDL ODYDELOH '
3HVR NJ 9ROXPH GL P& FLUFD

* (5 6HULH UXRWH ' PP GL FXL FRQ IUHQR SHU /9 3 *



32 3

/19" /

/IHWWLQR SROLIXQ]LRQDOH GD YLVLWD HJLQHFRORJLD &RVWU
8QL H W1 EXVVROH ILOHWWDWH LQ $93 SLDWWL |
GL GXH FUHPDJOLHUH FKH SHUPHWWRQR GL XWLOL]]DUOR FRPI
FRPH SROWURQD SHU YLVLWH JLQHFRORJLFKH &RQWHQLWRUH
VFRUUHYROL ORQJLWXGLQDOPHQWH SHU OH DVWH UHJJL FRVF
&RVFLDOL DQDWRPLFL LQ VFKLXPD HVSDQVD SLXWWRVWR PRUI
GHOOMPLQFLQD]JLRQH SHU PH]]R GL XQ XOWHULRUH VQRGR ,0 S
ULFRSHUWR LQ VNDL ODYDELOH FRQ L FRPXQL GHWHUJHQWL S|

FP [ [ K 3BRUWD URWROR GL VHULH 9HUQLFLDWXUD FRQ XQ

ULVFLDFTXDWXUD H DSSOLFD]JLRQH GHOOD YHUQLFH LQ SROYH

q PLFURQ &RORUH JULJLR PHWDOOL]]IDWR FRQ ILQLWXUD (

FP [ [ K BRUWDWD NJ 3HVR NJ JRUQLWR VPRQWDWR
/19;

/IHWWLQR GD YLVLWD JLQHFRORJLFD HOHWWULFR 6WUXWWXL
YHUQLFLDWR 6FKLHQDOH H SDUWH DOQWHULRUH UHJRODELOL
GHQVLWj HG LJQLIXJD FODVVH ,0 FRSHUWXUD LQ WHVVXWR
FODVVH ,0 ,QJRPEUR PDWHUDVVR [ FP $OWH] ]D YDU!
D PD[ FP $WWXDWRUH GD 9 9RO WDJJLR 9 ° +]
WHOHFRPDQGR D WHQXWD VWDJQD 3LHGL QL UHJRODELOL
JLQFDWR UHJJLFRVFLD LPERWWLWL DQDWRPLFL SRUWDURWI
FP [ 1 D K 3RUWDWD NJ

19,

/THWWILQR FR ®RRYR HQ WD PLHRVOSMAKLILAFDBS 6 B LUK DR OFEULHOAD JO L H L
,QJIRPEPPODRNHUDVVYR FPORQWDXWRXRWMWHHGQEBEP FPGEXLIUHQDQW!I
&RPSOEPRWHIIJLFRAHRIIRRODHIOUFRIPERVEW UWD BHRIVWRO@HFFLDLR
LQRGLDP FP $WWXDWRUIROWDJJILRY9 +* +] SOWHNMDULDELQG
HOHWWULGD P IF® WH. QD FP PD[ &RPSOBWNRWHHJIJLFRVPEBLDLR
JLOQFDUMHRILFRPERIWYLWRPRB WD HRMMRIOBRR FLDQRSLDP FP'LP

FP [ 1 D K 3RUWDWD NJ

32 3

SBROWURQD SHU SUHOLHYL FRQ VWUXWWXUD SRUWDQWH LQ W
PP H VH]JLRQH TXDGUD [ [ PP FRQ JDPEH VPRQWDELOL LQ

[ PP ILVWDWH DO WHODLR FRQ YLWL D EUXJROD ORYL PHC
EUDFFLROR &RQ VLVWHPD GL VROOHYDPHQWR DJLRQDWR GD
DXWREORFFDQWH %UDFFLROL SHU SUHOLH YR LQ SROLXUHW
YRODQWLQR LQ WRQGLQR ‘PP 3DUWL LPERWWLWH VRQR LQ
HVSDQVR IOHVVLELOH GHQVLW] LQFROODWH VX VXSSRUWL I

LQ VNDL ODYDELOH 'LP FP [ [ K 3BRUWDWD NJ 3HVR N
32 3
SROWURQD SROLIXQ]JLRQDOH FRQ VWUXWWXUD SRUWDQWH LQ WXE
PP H VH]JLRQH TXDGUD [ [ PP FRQ JDPEH LQ WXERODUH D VH]

DO WHODLR WUDPLWH YLWL D EUXJROD 6LVWHPD GL VROOHYDPHC
GLVSRVLWLYR D VFRUVRLR FRQ UHJROD]JLRQH DXWREORFFDQWH H
HVvWUDLELOL 3RJJLDWHVWD HOHYDELOH FRQ FX VFLQHWWR UHJR
JRPPDSLXPD UHDOL]]IDWH LQ SROLX UHWDQR HVSDQVR IOHVVLELC
SDQQHOOR WUXFLRODUH VSHVVRUH PP HULYHVWLWH LQ VNDL
FP [ [ + BRUWDWD NJ 3HVR NJ 6PRQWDWD 9RO P9

656HH WKRM' PP AFXL FRQIUHQR SHUSRIR(D 32 3



32 ;

3 RIRQD P XAUXQ IRQLFRQ VWKWHLD 1Q \WER RYD®! HG IQ\WER \WQ GR
GDFADIR YH@QIFIDW FRQ SROHWMH HSRWIGFD 6 FKIHCD®! FRQ SRP SD D JDV
3RJJIDIDP EH HVWDIEI®B! P DQXDE HQM 3 RJJIDSIHALIQ P HBE@R HVDIEI®)
%8 DFFIROFRQ VQRGLUHJ RDEIDS LYHWIP HQR IQWNDL 0 DQJ @ G VSIQW
SRWMURUH 5 XRW PP GFXL G W IRQDEOH FRQIHR 9DWRR
SRUDFRSHWM & IQIKIH SHUILY VDJJIR ERP ERD RMJIHQR 6 XSSRUR
SRUDFDUM®I 3 IDQECD FRQP RVHWR * IP P DIMDWR FP [

323 (/
3ROWURQD SROLIXQJLRQDOH D VROOHYDPHQWR HOHWWULFR
YHUQLFLDWR D SROYHUH HSRVVLGLFD FRORUH ELDQFR VHPL
[ PP 7HVWDWD H SHGLHUD UHJRODELOL VLQJRODUPHQWH
FRQ UHJROD]LRQH DXWREORFFDQWH LQ WRQGLQR ' PP %D\
VH]LRQH UHWWDQJRODUH PP [ ; H [ [ 5HJROD]JLRQH D¢
FRQ WHODLR D SDQWRJUDIR LQ ODPLHUD GuDFFLDLR VSHVVF
DWWXDWRUH D FRU UHQWH DOWHUQDWD 9ROW +] FRQ W
PHQWR H ULVSRQGH DOOH QRUPDWLYH &(( H &(( 8\
FRQWLQXD YROW D EDVVD WHQVLRQH SHU SXOVDQWLHUD
SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLW] + FP LQF
PXOWLVWUDWR GL SLRSSR GD PP H ULYHVWLWH LQ VNDL
. [ D K 3RUWDWD NJ

3HVR NJ 9ROXPH GL P9o
32 3 ; 6HULH UXRWH * PP GL FXL FRQ IUHQR SHU SROWURQD 32
/193 %3

%UDFFLROR SHU SUHOLHYR FRSSLD LQ VFKLXPDWR FRQ VW
SROWURQH VHULH 32 32

32 ;
SROWSREGDHOLMRYLPHQWBDHRWWIHEGOHOBDQENQ@HOHQEXUJ
LOQYHODNRHUDYYRI RRROWDMPP UXRMRFLVWBPIUHQDEDMH. JOLD

GL VSLQWD )RUQLWD FRQ FXVFLQR SRJJLDWHVWD H SRU W



32" 5
3ROWURQD SHU SUHOLHYL R UHOD[ FRQ UXRWH BWUXW
RYDOH PP [ [ 8QL H "1 7HODLR FHQW!
TXDGUR [ | SHU L FXVFLQL XQ WXER WRQGR GLDP
VLQFURQL]]IDWD GHL GXH FXVFLQL q UHJRODELOH PHGL
FRPRGD LPSXJQDWXUD SRVWD GLHWUR OR VFKLHQDOH
f fLQ SRVLILRQH WUHQGH OHQEXUJ FLUFD , EUDFFL
JDUDQWLVFH XQD SHU IHWWD LQFOLQD]JLRQH GXUDQWHE
LQ DO WH]]D HG HVWUDHQGROL UXRWDWL GL 9HUQL
VJUDVVDJJLR ULVFLDFTXDWXUD H DSSOLFD]JLRQH GHOC
f LO VXR VSHVVRUH PLQLPR g PLFURQ &RORUH E
OXFLGD ,0 SLDQR LPERWWLWR KD XQD EDVH LQ PDWH
SROLXUHWDQR HVSDQVR LJQLIXJD q ULFRSHUWD LQ WH
UXRWH VRQR SLURHWWDQWL FRQ IUHQR WRWDOH 'LP]

3HVR NJ
32"
3ROWURQD SHU SUHOLHYL R UHOD[ 6WUXWWXUD SHU O
[ [ 8QL H 1 EXVVROH ILOHWWDWH LQ
FHQWUDOH LQ WXERODUH TXDGUR [ [ SHU L FXVFLC

UHJROD]JLRQH VLQFURQL]IDWD GHL GXH FXVFLQL g UHJR
GD XQD FRPRGD LPSXJQDWXUD SR VWD GLHWUR OR VFKk
H GL f fLQ SRVLILRQH WUHQGHOHQEXUJ FLUFD , EUD
JDUDQWLVFH XQD SHUIHWWD LQFOLQD]LRQH GXUDQWH |
DOWH]]D HG HVWUDHQGROL UXRWDWL GL 9HUQLFLDYV
VJUDVVDJJLR ULVFLDFTXDWXUD H DSSOLFD]JLRQH GHOO

f LOVXR VSHVVRUH PLQLPR q PLFURQ &RORUH E|
OXFLGD ,O SLDQR LPERWWLWR KD XQD EDVH LQ PDWHL
SROLXUHWDQR HVSDQVR LJQLIXJD q ULFRSHUWD LQ WH
SLHGLQL UHJRODELOL FKH JDUDQWLVFRQR XQD VWDELOC
NJ 3HVR NJ

32 (/(
3RO W SR §DH ORWIFY O-DJ H WARWGLW D X B/MOELDIP E HQV X E RIG@®WU D F F L D
RYDPA [ [ 8QL H "1 7HODERQWUQOHEROD
TXDGUR | SHUWFXVFIX@WXERQGBLDP [ /D UHJROD]LF
VLQFUR QG&HIMAXV Fg QHJIR OB HGQ BRW X B @Y R WRMRBLRFARD Q5 R
SXOVDQWLEEOLQ@EHORFEKHL HEBOMfLERVL]LWRQHQGHFHQER U
E U D F MIRRQGRR WODMWILIR 6 R HI D U D Q W QB FHHU | HL WY AL Q B KLURIGQAWRH R
X W L 0% RRV RHQ/R/ HWHHJ R D@ W H @BV W U D IX® RERIW LOHU QLF LD
FRAQ@URFHEWRYIRVJUD VYDV LB DS S O LIERQEH O/ QILE H
SRO YSRIGILPHUL]]PWEX RS HV VRLQR R PLFURRO FEWB GHRO

FROLQLWXBDE®LD QRERW WDXQRE D VIH® D W H UQLIDIQIHRQ W U |
O uLP E R W®/R QLXUBHWSID@AN R L [ ¥ UD F R SIHW WD WXSDR P Y WRL Q W L
SHOGHHGUWBILRODEROLILO 'LPHQVIERQL[ [ K 3RUWNMWD
3HVR NJ

/197

/JHWWLQR PXOWLIXQ]LRQL D WUH VQRGL 5LYHVWLPHQW?!
7HODLR LQ WXER GL DFFLDLR YHUQLFLDWR D SROYHUH
%DVH LQ WXERODUH GuDFFLDLR D VH]JLRQH UHWWDQJRO
5HJROD]LRQH DOWH]]D SLDQR GHO OHWWR FRQ WHODLR
VSHVVRUH PP  6WUXWWXUDWR FRQ WUH PR WRUL D E
GHOOR VFKLHQDOH ILQR D f SHGLHUD f f HGHOC
5HJRODELOH LO SRJJLDWHVWD /H UHJROD]LRQL HOHWW
GL VHULH R FRQ SHGDOLHUD RSWLRQDO ,PERWWLWX

[ [ D 3RUWDWD NJ



35"

32"
32"

19"))

35"

$)

016
5)"

/93 )
JRUR IDFFLDOH FRQ WDSSR FKLXVXUD SHU OHWWLQL VHULH /9 3 H 3R

19" 1)) JRUR IDFFLDOH SHU OHWWLQL \
/193 &0 ; &$

&RVFLDOL D PH]]IDOXQD LPERWWLWL H ULYHVWLWL LQ VNDL FRPSOHWL
OHWWLQL VHULH /9 3

/19" &267 &RVFLDOL D PH]]DOXQD SHU OHWWLQL VHULF

/193 &$ &3

&RVFLDOL DQDWRPLFL VWDPSDWL LQ SROLXUHWDQR VFKLXPDWR QHUR
VHULH /9 3

/9" &2%1 &RVFLDOL DQDWRPLFL SHU OHWWLQL VHUI

353 61 SRUWDURWROR SHU OHWWR YLVLWD 7XER GL DFFLDL
ODUJKH]]ID FP $WWDFFKL SHU IRUR VXL OHWWLQL WXER WRQG|

353 69

SRUWDURWROR SHU OHWWR YLVLWD 7XER GL DFFLDLR FURPDWR
PRUVHWWR SHU OHWWLQL WXER WRQGR VHULH /9 32

353 60
SRUWDURWROR GD WHUUD ULQIRU]DWR 3LDVWUD ,Q ODPLHUD Gl

353 9 3BRUWDURWROR SHU OHWWR SLHJKHYROH /3 3

SRUWD URWROR SHU OHWWLQL VHULH /9 ' RYH QRQ FRPSUHVL

RUWDURWROR SHU SROWURQD SUHOLHYL 32"

$VWD SRUWD IOHER SHU SROWURQH VHULH 32"

ODQLJOLRQH GL VSLQWD SHU SROWURQH VHULH 32 ' GD ULFKLHGH

5XRWH FRQ IUHQR GL FXL XQD FRQ IUHQR GLUH]JLRQDOH 32 '

) RR IDFAD®I SHUGMWILVHUH / 9 *

3 RADURRE SHUSRORCD SUHIHYL3 2



32/
SROWURQD PXOWLIXQ]JLRQL D VROOHYDPHQWR ROHRGL
SHGDOH FRQ URWD]LRQH GL f TUHQGHOHQEXUJ GL
f HIJDPEH DEEDVVDPHQWR f HWHVWD D UHJROD]LR(
6WUXWWXUD LQ DFFLDLR JLQFDWR FRQ FDUWHU LQ $%6
ULYHVWLPHQWR 3LHGLQL UHJRODELOL 9HU VLRQH E!
LOGHIRUPDELOH JDUDQWLWD DQQL FRQ ULYHVWLPHQ)
FRORUL 'LPHQVLRQL FP [ [ D K 3HVR .J 3RU

32/
3ROWURQD PXOWLIXQJLRQDOH D VROOHYDPHQWR HOHW
DOWH]]D VFKLHQD JDPEH WUHQGHOHQEXUJ ORYLPHQ
VFKLHQD JDPEH ORYLPHQWR PDQXDOH LQFOLQD]JLRQH
SLDWWR VHQ]D FXFLWXUH UHDOL]]JDWR LQ XQLFR PRGX
PHGLFDOL SHU DGDWWDUH OD SROWURQD DG RJQL XWL
$PSLD VFHOWD GL ULYHVWLPHQWL GLVSRQLELOL D VWF
DXWRPDWLFR &RPSOHWDPHQWH FKLX VR FRQ FDUWHU
LQWHUQL GDL OLTXLGL $OWH]]ID GD FP D FP $QJR
f $QJROR LQ FOLQD]JLRQH VFKLHQD f $QJROR LQF:
LQFOLQD ]JLRQH WHVWD f ODWHUDVVR FP [ 6SH
FP ODWHULDOL SULYL GL ODWWLFH DWRVVLFL H QR
LIJQLIXJR 81, FODVV 0 ORWRUL HOHWWULFL 9 FF
SLHGLQL UHJRODELOL DOOD EDVH 9ROWDJJLR 9 DF
$VVRUELPHQWR $ PD[ ,PSLDQWR HOHWWULFR D QR
VSLQWD 1 &HQWUDOLQD LQ FODVVH ,, 9 DF +] |
'LVS OHGLFR FODVVH , GLU

&(( *UDGR GL SURWH]LRQH 3 3XOVDQWLHUD D
,PEDOOR FP [ [ K 9ROXPH P& 3HVR ORUGR NJ
*DUDQJLD BWUXWWXUD DQQL ORWRUL H FRPDQGL D

32/
3ROWURQD PXOWLIXQ]JLRQDOH D VROOHYDPHQWR HOHW
VFKLHQD H JDPEH WUHQGHOHQEXUJ ORYLPHQWR PDQ>
VFKLHQD JDPEH ORYLPHQWR PDQXDOH LQFOLQD]LRQH
FXFLWXUH UHDOL]]JDWR LQ XQLFR PRGXOR 3UHGLVSRV]
DGDWWDUH OD SROWURQD DG RJQL XWLOL]]JR 3RUWDW
VFHOWD GL ULYHVWLPHQWL GLVSRQLELOL D VWRFN 3X
DXWRPDWLFR &RPSOHWDPHQWH FKLXVR FRQ FDU WHU
HOHJDQ]D H VLFXUH]]D SURWHJJHQGR L FRPSRQHQWL
PLQLPD FP $OWH]]D PDVVL PD FP $QJROR LQFOL
f $QJROR LQFOLQD]JLRQH VFKLHQD f $QJROR LQFO
LQFOLQD]LRQH WH VWD f /XQJKH]]D PDWHUDVVR FP

6SHVVRUH PDWHUDVVR DQDWRPLFR FP ODWHULDOL
FDQFHURJHQL 5LYHVWLPHQWR LJQLIXJR 81, FODV\
UHJROD]LRQH FRQWL QXD SLHGLQL UHJRODELOL DOO
JUHTXHQ]D +] $VVRUELPHQWR $ PD[ ,PSLDQW
&(, DWWXDWRUL 9'& VSLQWD 1 &HQWUDOLQD LC
7UDVIRUPDWRUH GD 9D 'LVS OHGLFR FODVVH , GL!
SURWH]LRQH 3 3XO VDQWLHUD D WDVWL D EDVVD
FP [ [ K 9ROXPH P3 3HVR ORUGR NJ 3HVR QF
BWUXWWXUD DQQL ORWRUL H FRPDQGL DQQL ,PER\)



32/
3SROWBRQWLIXQ)LRPERYORHQWLSHERBAWR OHWNWUNB]VFKLHQD
JDPEHNVUHQ G H OGREXUHE®RW WILQFRR Q VJFBEWERD JDPBRYLPHQW
PDQXDIOHF OLQ Wi R&FEP DQG R ]]H U D P HDXWR P IF\W KF_FS RUOMDYW & O D
SRVL]LEROQMDWHUBVYWNWRFX FLWX DO LW RGXOBRHGLVSRVL]
DFFHVR RO L BHOG D WHVBDRIHWD GRQ QXW L OIR RWIDHDY LF X UH]] R J
$PSLWDWFHGWDR Y HV WGE PVHSRVLY EMFOBLXIO V D QRARLH]JIDU D P HDQXWYIR WL F R
&RPSOHW DFFKHL.QRARG D U W@ % 6J DU D Q \WO\SIR-O WH A B DPOHVLFXUH]]D
SURWHJIRRBRR QHQWEDQLT X4@W HRILPDFP $OWHRIVVLPD
FP $QJROQFOLQMURQBHOHRBRUROIRQFOLQNAKRIHOD $QIROR
LQFOLQDDIFREHHf $QJRDBFQDR]LRWQHVWMD/XQIKHIRDWHUBRVR
/DUJKHADWHUB®PVR 6SHVVRDMHAYWRQDWRPRPFR 0DWH WSILOLQYIL
ODWIVWRNHQFRD QFHU BLYGNV W LLPH)QWERIR FODWVORWROHWW L
9 FFADUH J R O DFIRRQ\H. (BX. B GLHQIR OIDERMVBROWDJJERF 9 DF
JUHTXHQ]D +] $VVRUELPHQMPRD[,PSLDBYRWYDRLFRG, DWWXDW
9'& VSLQWD &HQWUD@®OQDYH9 DF +] 7UDVIRUFIDVNRYB
'LVOHGLFRDVVGELU &(( *UDGRSURWH]BRQ3HX OV D QM L MDD W L
EDVWHQVLREBGOR [ [ KOROXPH 3HVRRUMGR 3HVRHWWR
NJ *D UDQ]LD B6WUXWWXUD DQQL ORWRUL H FRPDQGL

32/
SROWURQD PXOWLIXQ]JLRQDOH D WUH VH]JLRQL FRQ UHJROD]
HOHWWULFD D 9 $OWH]]D GD FP D TUHQGHOHQEXLU

JLOQFDWR JDOYDQL]IDWR FRQ FDUWHU LQ $%6 WHUPRIRUPDW
DUWLFROD]LRQL UHJRODELOL VFKLHQD VHGXWD SRJJLDJI
DOQDWRPLFR &RSSLD GL JXLGH VXOOD VHGXWD H VXOOR VFt
SRJJLDSLHGL H SRJ JLDWHVWD LQ PDVVLPD HVWHQVLRQH |
BLHGLQL UHJRODELOL 9ROXPH P& FLUFD 3HVR NJ 3R

32/
3ROWURQD OHWWLQR SHU WUDWWDPHQWL FKHPLRWHU
DFFLDLR JLQFDWR JDOYDQL]IDWR &RPSOHWDPHQWH Fl
WHUPRIRUPDWR FKH SURWHJJH L FRPSRQHQWL LQWHU
VFKLHQD WUHQGHOHQEXUJ f JDPEH f PRYLPHQWIF
VFKLHQD JDPEH D f H PRYLPHQWL PDQXDOL UHJROI
f ,PERWWLWXUD SLHGL HVYWHQGLELOH H UHPRYLELC
VH]LRQL HVWUHPDPHQWH FRQIRU WHYROH SHU WUDW
PHPRU\ IRDP VWUDWL K FP S5LYHVWLPHQWR WHEFC
FRPIRUW GHO FOLHQWH ,0 SDJLHQWH UHJROD DXWRQF
GLDQWH SXOVDQWLHUD 5XRWH D VFRPSDUVD SHU XQ |
SUDWLFD LJLHQL]]D]JLRQH GHOO DPELHQWH RVSHGDOLI

UHJROD]LRQH FRQWLQXD $OWH]]D ILVVD FP IXQJIKH
/XQJKH]]D PDWHUDVVR SLHGH HVWHVR FP /DUJKHI]]
6SHVVRUH PDWHUDVVR DQDWRPLFR FP ODWHULDOL
FDQFHURJHQL 'LPHQVLRQL [ [ KEP 3HVR ORUGR
9ROWDJJLR 9 DF 9 DF )UHTXHQ]D +] +] $VVRI
,PSLDQWR HOHWWULFR D QRUPH &(, DWWXDWRUL 9
FODVVH 9DF

+] 7UDVIRUPDWRUH GD 9D *UDGR GL SURWH]LRQH
EDVVD WHQVLRQH 9ROXPH P9 FLUFD 3RUWDWD NJ
VFKLHQD &RSSLD EUDFFLROL PHGLFDOL &RSSLD PRU\
ULFKLHVWD



32/
SROWURQD JLQHFRORJLFD D VROOHYDPHQWR ROHRGLQDPL
URWD]LRQH GL f ODWHUDVVR D FRPSOHWD UHJROD]LRQF
6WUXWWXUD LQ DFFLDLR JLQFDWR FRQ FDUWHU LQ $%6 WH
ULYHVWLPHQWR 3LHGLQL UHJRODELOL 9HUVLRQH EDVH F
LOGHIRUPDELOH JDUDQWLWD DQQL FRQ ULYH VWLPHQWR
&RSSLD GL JXLGH VXOOD VHGXWD FRSSLD GL PRUVHWWL I
VFKLXPDWR SRUWD URWROR FRSSLD GL PDQLJOLH H YDV
H FRQ JDPEDOH [ [ D + 3RUWDWD NJ 3HVR NJ

32/

3ROWURQD JLQHFRORJLFD D VROOHYDPHQWR H PRYLPHQWL
DXWRPDWLFR FKH ULSRUWD LO OHWWR QHOOD SRVL]LRQH E
UHDOL]]DWR LQ XQLFR PRGXOR 3UHGLVSRVL]LRQH DFFHVVR
RJQL XWLOL]]JR 3RUWDWD PD[ LQ VLFXUH]]D NJ $PSLD VF
VWRFEN 3XOVDQWLHUD FRQ D]JHUDPHQWR DXWRPDWL FR &F
JDUDQWLVFH DOOD SROWURQD HOHJDQ]D H VLFXUH]]D SURV
$OWH]]D PLQLPD FP $OWH]]D PDVVLPD FP $QJROR LQF
$QJROR LQFOL QD]JLRQH VFKLHQD f $QJROR LQFOLQD]LRC

VWD f /IXQJKH]]ID PDWHUDVVR FP /IDUJKH]]D PDWHUDVV
DQDWRPLFR FP ODWHULDOL SULYL GL ODWWLFH DWRVVL
LIQLIXJR 81, FODVV 0 ORWRUL HOHWWULFL 9 FF D UH

UHJRODELOL DOOD EDVH 9ROWDJJLR 9 DF 9 DF )UH T
$ PD[ ,PSLDQWR HOHWWULFR D QRUPH &(, DWWXDWRUI|
LQ FODVVH ,, 9 DF
+] 7UDVIRUPDWRUH GD 9D 'LVS OHGLFR FODVVH , GLU
3 3XOVDQWLHUD D WDVWL D EDVVD WHQVLRQH ,PEDOO
3HVR ORUGR NJ 3HVR QHWWR NJ *DUDQ ]LD B6WUXWWX
,PERWWLWXUD DQQL

32/

*DPEDOL LPERWWLWL HVWUDLELOL SHU DSSOLFD]JLRQH
32 3 H

32 3

&RSSLD FRVFLDOL FRQ VQRGR SHU SROWURQD VHULH 32 |
VHGXWD H PRUVHWWL ILVVL

32/

3XOVDQWLHUD WDVWL RSWLRQDO SHU
PRWRUL

BHGDOLHUD GL FRPDQGR

‘:LUH OHVYV
SROWURQH

RSWLRQDO SHU
VHULH 32 3 D

WUH PRWRUL



32/
&RSSLD EUDFFLROL FXUYL GD RUGLQDUVL LQVLHPH DOOD SROWURC(

32/
&RSSLD EUDFFLROL DXWRPDWLFL GD RUGLQDUVL LQVLHPH DOOD S|

32/
&RSSLD EUDFFLROL PHGLFDOL LPERWWLWL SHU SROWURQH
VFKLHQDOH H PRUVHWWL JLUHYROL

32/
&RSSLD EUDFFLROL GD SUHOLHYL FRQ VQRGR 32 / GD
VHGXWD H PRUVHWWL ILVVL

&RSSLD JXLGH SHU SROWURQD VHULH 32/ SHU ILVVDUH |
32/ VX@ VHGX D
32 3 VX@R VFKLIHQD®!

ORUVHWWR JLUHYROH VLQJROR SHU SROWURQD VHULH 32 /
32/ FRSSID I WL
32/ FRSSID J LHYR®A

32/
$VWD SRUWD IOHER GD ILVVDUH D SROWURQD 32 / FRQ J
JLUHYROH

32/
5HJJLWHOR GD ILVVDUH D SROWURQD 32 / QHFHVVLWD GL JXLGD VX

32/
SRUWD URWROR SHU SROWURQH VHULH 32 /2



32 7

SROWURQD PXOWLIXQ]JLRQH D GXH VQRGL H WUH PRWRUL ,PERW
VLPLOSHOOH VS PP 6WUXWWXUD LQ PHWDOOR ULYHVWLWD C
YHWUR UHVLQD 6WUXWWXUDWR FRQ WUH PRWRUL D EDVVR YRC
VFKLHQDOH FKH GHOO DOWH]]D FRQ EUDFFLROL LPERWWLWL JI
HG DQFKH ODWHUDOPHQWH ILQR D f

5HJRODELOH LO SRJJLDWHVWD /H UHJROD]JLRQL HOHWWULFKH D

FRQ SHGDOLHUD RSWLRQDO 'LPHQVLRQL FP [ I D
327 $
SROWURQD PXOWLIXQ]JLRQH D GXH VQRGL H WUH PRWRUL ,PEF
LQ VLPLOSHOOH VS PP 6WUXWWXUD LQ PHWDOOR ULYHVWI

FDULFDWR YHWUR UHVLQD 6WUXWWXUDWR FRQ WUH PRWRUL
GHOOR VFKLHQDOH FKH GHOO DOWH]]D FRQ EUDFFLROL LPER\
OXQJKH]]D HG DQFKH ODWHUDOPHQWH ILQR D f SHIJRODELOF
HOHWWULFKH DYYHQJRQR WUDPLWH WHOHFR PDQGR GL VHUL
FP [ D

327 $

3ROWURQD SRGRORJLFD FRQ VWUXWWXUD PROWR VWDELOH 7
OULQFOLQD]LRQH GHOOR VFKLHQDOH H OpLQFOLQD]LRQH GHO
FRQ SLVWRQH D JDV FRQ URWD]LRQH ILQR D f

"LP [ K &RORUH ELDQFR

327 &

3ROWURQD SRGRORJLFD GL DOWH SUHVWD]LRQL H VWUXWWXU
FRQWUROODQR O DOWH]]D LQFOLQD]J]LRQH GHOOR VFKLHQDOH
LQFOLQD]LRQH UHJRODELOH LQ PRGR LQGLSHQGHQWH FRQ SL
SRJIJLDWHVWD UHJRODELOL 'LPHQVLRQL FP [ [ &ROR

327 $

3ROWURQD SRGRORJLFD FRQ VWUXWWXUD PROWR VWDELOH 7
OULQFOLQD]LRQH GHOOR VFKLHQDOH H OpLQFOLQD]LRQH GHO
LQGLSHQGHQWH FRQ SLVWRQH D JDV H URWDWRUL ILQR D f



325

3 ROWRQD GIOR FRQ VWKWALD UHDA) | DV LQ DFFLDIR YHUQLIFIDWR D SROYHULHSRWIGIFKH
%D VHD; FRQ SIHGQLHIRDELD 0 RYIP HOWIQGSHQGHOWGHOBMWIOR FRQ EGRFFDIJ IR

P D QXDB! %.DFFIRQRUHQWELDHG DVSRUBELD / H SDUNLP ERWIM LQ JRP P DSIXP DVRQR
1Q SROXUHBQR HVSDQVR f HVWLELB! DUAFRDW LQ GXH VH| LRQLUHI RDELDH WYHIM LQ VNDL
UHVL. VAMQW DA DEUDVIRQLH MYDEL®! ,QIRP ELR P DWIP RP P [ [ 3HWR
J

325

3 ROMRQD GWIOR P XAMXQ| LRQL 6 REBIYDP HQWR FRQ SRP SD LGUDXAED D SHGD®! H
SRWIELOALGLURW [RQH GHID SRMRQD G * FRQE®FFDIJIR 6 WKWKLD UHD} ] DB LQ
DFFIDIR YH.QL FIDR FRQ SROHLHSRWIGIFKH %DVHD; FRQ SIHGIQLHI RDELD

0 RYIP HQWIQGISHQGHQ WGHOBMIOR FRQ E®RFFDI J IR P DOXD®! % DFFIRQ RUHQWELDHG
DVSRUEELD / HSDUMP ERWIMLQ JRP P DSIXP D VRQR LQ SRIXUHEQR HVSDQVR f HVWIEL®
DUAFROWM LQ GXH VH] LRQLUHI RDELDH UYHMIM LQ VNDL UHVIMMOQW DA DEUDVIRQLH
OYDEL®! ,QIRP E(RP DWIP RP P [ [ 3HVR. J

325

3 ROWRQD GMWIOR P XGOIXQ] IRQLFRQ VREIYDP HQR P HGLDQWM DAYDRUH HBMWUER 6 WKW
D UHDQ] ] DWY LQ DFFLDIR YHUQIFIDWR FRQ SROYHULHSRWIGIFKH %DVHD; FRQ SIHGIQLUHIR
@ELD 0 RYIP HQWIQGLISHQGHNGHOBMIOR FRQ EGRFFDJ J IR P DQXD®! % DFFLRQ RUHQMELC
HG DVSRURELD / H SDUNLP ERWEM LQ JRP P DSLXP D VRQR 1Q SRIXUHEQR HVSDQVR

f HVIEL ® DMAFROW LQ GXH VH LRQLUHI RDELDH WYHIM LQ VNDL UHVIMMOW Db
DELDMRQLH @YD EL®I ,QIRP EIRP DWMIP RP P [ [ 3HVR. J

325

3RMRQD SHU SIHIHYL FRQ SRVI] IRQH DQOWFRAMDQM 6 WKWKLD UHDT ] DD LQ
DFFIDR YHQIFIDR FRQ SROYHWL HSRWIGIFKH %DVH D ; FRQ SIHGQL UH) RDELD
0 RYIP HOW LQGL SHQGHQW GHO GMIQR FRQ EGFFDJJIR P DQXD®! %DFFIRQ
RUHQWELD HG DVSRUBELD /H SDUN LPERWYM LQ JRPPDSIXPD VRQR O
SROXUAVIQR HVSDQVR f HWIELG! DUAFROWM LQ WH VH| LRQL UH RDELD H WYHWIM 1O
VDL UHVIMMOQW D@ DEUDVIRQLH @YDEL®! ,QJRP ELIRP DWIP RP P [ [

3HWR. J
325
3RORQD SHU SIHIHYL FRQ SRVI] LROH DOWFR@MWDQWM 6 RGIYDP HMR FRQ SRP SD
I[GIDXAFD D SHCD®! H SRWIEIMAL, GL IRW IRQH GH@D SRAAWRQD GL * FRQ

ERFFDJJIR 6 WKWKLD UHDA] ] D LQ DFFIDIR YHWQIFIDR FRQ SROYHUL HSRWIGIFKH
%DVH D ; FRQ SIHGIQL WHIRDEID 0 RYIP HQW LQGISHQGHOW GHO GMWOR FRQ
E®FFDJJIR P DQXDO®! %DF FIRQ RUHQWELD HG DVSRUBELD / H SDUN [P ERWAM Q
JRP P DSIXP D VRQR 1Q SROIXUHWEQR HVSDQVR f HWIELBI DUAFROW [Q WH VH IRQL
UHRDEID H UYHWIM 1Q VNDL UIWVIVWQM D@ DEUDVIRQL H @YDEL®! ,QIRP EWR
PDWMPRPP [ [ 3HVR. J



325

3 RARQD SHUSHIHYLHG HVDP LFRQ SRV} LRQH DOWFRAMVDQW 6 REIYDP HQWR P HGLDOWM
DWKDVRUH HBMUMFR FRQ SHEDXHWD D EDVWD WIQVIRQH H SRWIELDAAGL LR LRQH GHID
SRRQDGL  + FRQE@FFDJJIR 6WKWKLD UHDT] ] DV LQ DFFIDIR YHUQIFIDR FRQ SROYHLL
HSRWIGL FKH %DVHD; FRQ SIHGLQLUHI RDELD * MMOVIRQH DXVRQRP D GHOBMOR FRQ
E®FFDJJ IR P DQXD®! %DFFLRQ RUHQWEID HG DVSRUBELD / H SDUNLP ERMIM LQ

JRP P DSLXP D VRQR LQ SRIXUAVIQR HVSDQVR f HWIEL®B! DUAFROW LQ WH VH] LRQLUHI RDELDH
LLYHVMIM LQ VDL UHVL. VAMQWM Db DEUDVIRQLH @YDEL®! ,QJRP ELR P DWIP RP P [

[ 3HR. J

325

3 RORQD SHUJ LOHFREJ LD FRQ VWKWALD UHDA] ] DV LQ DFFLDIR YHUQLFLDAR D SROYHUL
HSRWIGL FKH %DVHD; FRQ SIHGIQLUHI RDELD 0 RYLP HQWLQGISHOGHQWGHOBMOR FRQ
E®FFDJJIR P DQXD®! 5 HJ JLJ DP EH VQRGDWR H SRV] IRQDEL®! FRQ | LHQR ERF

5 HJ J LFRVFH LP ERWAIVH UH) RDELDLQ DAM] ] D FRQ SRWIELMARGLUR [RQH % DFFIRQ
RUHQWELQHG DVSRUFELD ) RUIR SHUEDFIQHT HWDIEL®B! / H SDUNLP ERWAM LQ

JRP P DSIXP D VRQR 1Q SRIXUMVIQR HVSDQVR f HVWIELB! DUAFROW LQ WH VH] [RQLUHI RDELDH
LLYHVAMIM LQ VDL UHVIMMQM DBl DEUDVIRQLH @YDEL®! ,QJRP ELRP DWMP RP P [

[ 3HR. J

325

3 ROWRQD SHUJIQHFRERI LD 6 RGYDP HQR FRQ SRP SD LGUDXAFD D SHGD®! H SRWIELDALGL
LRV LIRQH GHID SRWRQDGL  » FRQE@FFDIJIR 6 WKWK UHDA) | DWP LQ DFFIDIR
YHQIFID R FRQ SROHLHSRWIGIFKH %DVHD; FRQ SIHGIQLUHI RDELD 0 RYLP HQW/
LQGLSHQGHWGHOBMAOR FRQ EGRFFDJ J IR P DQXD®! 5 HIJ LI DP EH VQRGDWR H

SRV] IRQDEL®! FRQ IUHQR EGF 5 HJ JLFRVFH [P ERWAH UHJ RDELDLQ DAM] ] D FRQ
SRWIEIOALGLURW LIRQH %8DFFIRQRUHQ BELDHG DVSRUBELD ) RUIR SHUEDFLQHMD
HVWDLEL®! / H SDUNLP ERWAM LQ JRP P DSLXP D VRQR 1Q SRIXUHVEQR HVSDQVR f HVWIELG
DUAFROWM LQ WH VH] [RQLUHI RDELDFRQ J@DSSRI  J LD J DP EH LOGISHQGHQWH UYHWAM LQ
VDL UHVIVMQWM D@ DELDVIRQLH @YDEL®! ,QJRP ELR P DWIP RP P [ [

3HR. J

325

3 ROWRQD SHUJ LOHFR®J LD FRQ VROBIYDP HQR P HGLDQWM DAMDVRUH HBMWUFR 6 WKWMLD
D@ ] DWW LQ DFFIDIR YHWQIFIDWR FRQ SROYHLHSRWIGIFKH %DVHD; FRQ SIHGIQL
UHIRDELD 0 RYL P HQWIQGISHQGHNGHOBMWIOR FRQ E®RFFDJ J [R P DQXD®! 5 HIJLIDP EH
VOQRGDWR HSRVI] IR QDEL®I FRQ ILHQR E®F 5 H] J IFRVFH P ERWAIVH UHJ RDELDLQ DOM ] D
FRQ SRWIELDASGLIRWD ] IRQH %4.DFFLIRQRUHQWELD HG DVSRUBELD ) RUIR SHUEDFLQHID
HVWDLEL®! / H SDUNLP ERWEIM LQ J RP P DSLXP D VRQR LQ SRIXUHVIQR HVSDQVR f HWIELB!
DUAFROW LQ WH VH| LRQLUHI RDELDH WYHMIM LQ VDL UHVIMMQM Db DEUDVIRQL H @YDEL®B!
,QRPE(RPDWPRPP [ [ 3HWR. J

325

3 RARQD SHURWRUQRMUQJ RIDAD FRQ SRV} LRQH DQAFRAMVDOW 6 WKWKLD UHDA] ] DV LQ
DFFIDIR YHUQIFIDR FRQ SROHILHSRWIGIFKH %DVHD; FRQ SIHGIQLUHI RDELD 0 RYLP HQW
LQGLSHQGHWGHOBMIOR FRQ E®RFFDI J IR P DOXD®! %4 DFFLRQ RUHQWELD HG DVSRUEELD / H
SDUNIP ERWAM [Q JRP P DSIXP D VRQR 1Q SRIXUHEOR HVSDQVR f HVWLEL®! DUAFRMWM LQ GXH
VH LRQLUHI RDELDH WYHVWIM LQ VNDL UHVIMWMQW DB DEUDVIRQLH @YDEL®! ,QIRP EWR
PDWPRPP [ [ 3HVR. J



325

3 RORQD SHUSUHIHYL HG HVDP LFRQ SRVI] LRQH DQWFRAMWDQWM 6 RGIYDP HQR P HGLDOM
DW{DVWRUH HBMUFR FRQ SHEDXHD D EDVWD WQVIRQH H SRWIELDARGLURVY| LRQH GHID SRGAVRQD
GL  « FRQE®RFFDIJIR 6WKWKLD UHDT | DV LQ DFFIDIR YHUQLFIDWR FRQ SROHLLHSRWIGL
FKH %DVHD: FRQ SIHGQLUHIRDELD ' MMVIRQH DXVRQRP D GHOBMWIOR FRQ ERFFDJJ IR

P DOXD®! % DFFLRQ RUHQWELDQ HG DVSRUBELD / H SDUNLP ERWIM LQ JRP P DSIXP D VRQR LQ
SROXUHVIOR HVSDQVR f HFVWLELB! DUAFRTW LQ WH VH] [RQLUHI ROELD H LLYHVMIM LQ VNDLUHVL
AMQW DB DEUDVIRQLH @YDEL®! ,QIRP ELR P DWIP RP P [ 3HVR. J

325

3 ROWRQD SHUSUHIHYL HG HVDP LFRQ SRVI] LRQH DQOWFRAMWDQOM 6 RGIYDP HQR P HGDOM
DW{DWRUH HBMWUFR FRQ SHEDXHUD D EDWD WQVIRQH H SRIELDARGLURVI| LRQH GHID SROARQD
GL  + FRQE®RFFDIJIR 6WKWMLD UHDT] ] DV LQ DFFIDIR YHUQLFIDWR FRQ SROYHULHSRWIGL
FKH %DVHD; FRQ SIHGQLUHI RDELD ' MMOVIRQH DXVRQRP D GHOBMWIOR FRQ EGRFFDIJ IR

P DQXD®! %.DFFIRQRUHQWELQ HG DVSRUBELD / H SDUNLP ERWM LQ J RP P DSLXP DVRQR LQ
SROXUHVIOR HVSDQVR f FVWLELB! DUAFRTW LQ WH VH) LRQLUHI ROELD H UYHVWIM LQ VNDL UHVL
AMQW D@8 DEUDVIRQLH MYDEL®! ,QIRP ELR P DWIP RP P [ 3HVR. J

325

3 RORQD SHUSRGR®RJI LD 6 REIVDP HOR FRQ SRP SD LGUDXAFD D SHED®! H SRWIELDALGLIRW R

QHGHI SRMRQDGL  + FRQE®FFDJJIR 6 WKWK UHD] ] DV LQ DFFIDIR YHUWQIFIDR FRQ

SROHLHSRWIGIFKH %DVHD; FRQ SIHGIQLUHI RDELD 0 RYLP HQWIQGLSHQGHQWGHOBMOR FRQ

E®FFDJ JIR P DQXD®! * DP EDRLQGSHQGHOW DAXQI DEL@H SRV] IRQDELQFRQ [HQR ERF

% DFFIRQRUHQ WELDHG DVSRUZELD / H SDUNLP ERWAIM LQ JRP P DSIXP D VRQR LQ SRAXUHVEQR

HVSDQVR f HWIEL®B! DUAFROW LQ GXH VH] LRQLUHI RDELQFRQ J @DSSRJ J LD J DP EH LQGLSHQGHWH

LLYHVMIM LQ VNDL UHVIMMQWM Dbt DEUDVIRQLH @YDEL®! ,QJRP ELR P DWIP RP P [ [
3HWR. J

325

3RORQD SHUSRGR®JI LD 6 RABIYDP HOWR P HGLDQW DMYDVRUH HOMUER 6 WKWHD U-DA] | DV LQ
DFFLDIR YHUQIFIDR FRQ SROHILHSRWIGIFKH %DVHD; FRQ SIHGIQLUHI RDELD 0 RYLP HQWIQGL
SHQGHOWGHOBMIOR FRQ EGRFFDJ J IR P DQXD®! * DP EDQUQGLSHQGHQN DAXQJ DELDH

SRV] IRQD EIQFRQIHQR EQRF % DFFIRQRUHQEELDHG DVSRUBELD / H SDUNLP ERWAIM LQ

JRP P DSIXP D VRQR 1Q SRIXUHVIQR HVSDQVR f HWIELBI DUIAFROW LQ GXH VH] IRQLUHI RDELD
FRQJ@DSSRJJ LD J DP EH LQGSHQGHQWH LYHWIM LQ VNDL UHVIMMQWM Db DEUDVIRQL H @YDEL®!
,QURPEIRPDAWL PRPP [ [ 3HWR. J



32 3

SROWURQD SROLIXQJLRQDOH FRQ VROOHYDPHQWR D SRPSEL
WDJOLR ODVHU YHUQLFLDWD 6FKLHQDOH UHJRODELOH *D
S5LYHVWLPHQWR VNDL ODYDELOH 'LP FP [ [ D K 3RUYV
9ROXPH Po

327 $

SROWURQD SRGRORJLFD FRQ VWUXWWXUD PROWR VWDELO
6FKLHQDOH H JDPEDOL LQGLSHQGHQWL UHJRODELOL FRQ
UHJRODELOH H UHPRYLELOH S5LYHVWLPHQWR LQ 39& ELDQ
IDFLOH GD SXOLUH 'LPHQVLRQL FP [ [

323

%UDFFLROR SHU SUHOLHYR FRQ EDVH O6WUXWWXUD LQ L
YHUQLFLDWR WDJOLR ODVHU 6ROOHYDPHQWR PDQXDOH

323 & 35(/.,(9,

7TDYROR SHU SUHOLHYL D SLDQR XQLFR FRQ VWUXWWXUD S
VHILRQH WRQGD ° [ PP *DPEH LQ WXERODUH D VH]LRQH
WHODLR FRQ YLWL D EUXJROD /H SDUWL LPERWWLWH VRQI
SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLWj| H LQFROC
VSHVVRUH PP HULYHVWLWH LQ VNDL ODYDELOH
'LPHQVLRQL FP [ [ K J)RUQLWR LQ .LW GL PRQWDJJLR

32 3
3 RGARCD SUHIHYLFRQ EUDFAR® 1Q VRKIXP DM IQMUFDP EIDEIG GHMAR MCQMAR
6 VUKWHUD 1O DFAIDIR RURP DM 6 HGX\W H VRKIHQD®! 1P ERWMY



/133 &

/JHWWLQR SLHJKHYROH D YDOLJLD 6WUXWWXUD LQ WXER C
PP FRQ JDPEH ULSLHJDELOL LQ WXERODUH D VH]LRQH TXI
PP ILVWDWH DO WHODLR WUDPLWH IRUFHOOH UHDOL]]DWH
UHVLVWHQ]D 6LVWHPD GL VROOHYDPHQWR GHOOD WHVWD
UHJROD]LRQH DXWREORFFDQWH LQ WXER * [ PP /H SDU
JRPPDSLXPD GL SROLXUHWD QR HVSDQVR IOHVVLELOH GH
PXOWLVWUDWR GL SLRS SR GD PP H ULYHVWLWH LQ VNI
XQ YROXPH GL Pd FLUFD 6XSSRUWR IDFFLDOH DSSOLFI
SROLXUHWDQR H ERUVD GL WUDVSRUWR FRPSUHVL 'LPHQV
3RUWDWD NJ

327

SROWURQD SHGLFXUH FRQ SHGLOXYLR H SRJJLDSLHGL LQF
VHGLD UHJRODELOL FRQ XQ VLVWHPD GL SRPSD 6LVWHPD
3RJJLDSLHGL JLUHYROH H UHJRODELOH LQ DOWH]]D 'LP F

323 3(

SROWURQD SHGLFXUH LQ WXER GuDFFLDLR FURPDWR 6FKL

3HGDQD SRJJLDSLHGL HVWUDLELOH FRQ SRJJLDSROSDFFLR

S5LYHVWLPHQWR LQ VNDL 'LP VHGXWD FP [ [ + + VFKLE
+ SRJJLDSLHGL FP

323 3(°

3 RIRCD SHAFXUH P DQAFEXUH H YIVR FRQ WKWK 1Q WER GDFFIDIR©~ FURP DR 6 FKIHQD®! H
SRI1JIDJIDP EH IQASHQGHQAMUHI RDELD %4 DFFIRDJ ILHYRDHG DVSRWIED 3 RJJ IDWAMB UHJ RDELGH
51YHWP HORIQWDL' PHMRQLFP [ [ K

32 3
6 JDEH@R 1P ERWMR SHUSHGEEXUH FRQ VWIKWALD 1Q DFAIDIR YHUQIFIDVR 6 XSSRU \R JDP ED
P ERWR H FRQFDYR J ILHYR®I HG RVFLADQM FRQ DAM] ] D YDUDEL®! CD FP D

32 3
6XSSRUWR SHU SHGLFXUH LQ DFFLDLR YHUQLFLDWR WDJO
6XSSRUWR JDPED LPERWWLWR H FRQFDYR JLUHYROH H(



1l S
/HWMWBHJIJORYLVPWGLBW UXW@WKUORV V HL@MGE Y H] MDUDW WD W R
FRYHUQIHWLIQ IDWAXDESUKRFRTRIWMDW Q FOJL@RMHMH IJRODELOH
PDQXDOPGIMDH f W U D FLWHIP D J @ @HHIIQ RE R W WIGBWRXQIDX UHW D Q R
HVSDQVRD@ OWBQVEMWHVWLPMIMPRYDBLYKVWDQEBUG

[ [ K 3BRUWDWD 2SWLRIQNELVR/ $ )) SRUWDURWROR
35 3 /R 35 $ HG D ULFKLHVWD PLVXUH GLYHUVH

s

/IHWWR LQ OHJQR SHU FDUGLRORJLD ILVLRWHUDSLD 6WUXYV
FRQ YHUQLFH 9HUQLWHY DFTXDEDVLF SOXV LQFRORUH 7HV
PDQXDOPHQWH GD f D f ,PERWWLWXUD LQ SROLXUH WDC
S5LYHVWLPHQWR LQ VNDL ODYDELOH OLVXUH VWDQGDUG FP
2SWLRQDO IRUR YLVR /] & )) SRUWDURWROR 35 3 /I R
PLVXUH GLYHUVH

/13

/JHWWLQR SHU ILVLRWHUDSLD D TXDWWUR VH]LRQL UHJRODI|
OHJQR PDVVHOOR GL IDJJLR WUDWWDWR FRQ YHUQLFH 9HU
7HVWDWD DG LQFOLQD]LRQH UHJRODELOH PDQXDOPHQWH G
PDQXDOPHQWH ,PERWWLWXUD LQ SROLXUHWDQR HVSDQVR

VNDL ODYDELOH OLVXUH VWDQGDUG FP [ [ K 3RUWDWI
I1$ )) SRUWD URWROR 35 3 / R 35 % HG D ULFKLF
I1$

/[HWWR LQ OHJQR SHU ILVLRWHUDSLD 6WUXWWXUD LQ OHJQ
YHUQLFH 9HUQLWHYV DFTXDEDVLF SOXV LQFRORUH 7HVWDW
PDQXDOPHQWH GD f D f WUDPLWH FUHPDJOLHUD LQ OHJQ
FRQ WUDYHUVH LQ DEHWH ,PERWWLWXUD LQ SROLXUHWDQT
S5LYHVWLPHQWR LQ VNDL ODYDELOH OLVXUH VWDQGDUG FP
2SWLRQDO IRUR YLVR [/ $ )) SRUWDUR WROR 35 3 /|
ULFKLHVWD PLVXUH GLYHUVH

LIS $9

/HWWR LQ OHJQR SHU ILVLRWHUDSLD DG DOWH]]D YDULDELO

IDJJLR FRQ YHUQLFH 9HUQLWHY DFTXDEDVLF SOXV LQFRORU

UHJRODELOH PDQXDOPHQWH ,PERWWLWXUD LQ SROLXUHWD!

S5LYHVWLPHQWR LQ VNDL ODYDELOH OLVXUH VWDQGDUG FP
[ [ D K 3RUWDWD NJ 2SWLRQDO IRUR YLVR [// $ }

LS

/HWWR LQ OHJQR SHU YLVLWH HG HVDPH FRQ HOHWWURFDUG
GL IDJJLR WUDWWDWR FRQ YHUQLFH 9HUQLWHV DFTXDEDVLF
7HVWDWD DG LQFOLQD]LRQH UHJRODELOH PDQXDOPHQWH UL
SROLXUHWDQR HVSDQVR ' DG DOWD GHQVLW] 5LYHVWLPHQ
VWDQGDUG FP [ [ K 3RUWDWD NJ 2SWLRQDO IRUR YL
SRUWDURWROR 353 /R 35 $



s

/HWWR SHU WUDWWDPHQWL %2%$7+ 6WUXWWXUD LQ OHJQ
YHUQLFH 9HUQLWHY DFTXDEDVLF SOXV LQFRORUH ,PERWW
DG DOWD GHQVLWj] 5LYHVWLPHQWR LQ VNDL ODYDELOH OL
FP [ [ + BRUWDWD NJ $ ULFKLHVWD PLVXUH GLYHUVI

% 5,3
5LSLDQR SRUWD RJIJHWWL 6WUXWWXUD LQ OHJQR PDVVHOO
$ $9

I1$ &$6
&DVVHWWR SRUWD RIJJHWWL 6WUXWWXUD LQ OHJQR PDVVH
I$ $9

s

/HWWR LQ OHJQR SHU SRVWXUD 6WUXWWXUD PDVVHOOR G
DFTXDEDVLF SOXV LQFRORUH 7HVWDWD H SDUWH SLHGL D
PDQXDOPHQWH ILQR D f %UDFFLROL ,PERWWLWXUD LQ S
GHQVLWj] 5LYHVWLPHQWR LQ VNDL ODYDELOH OLVXUH VWEL
NJ 2SWLRQDO IRUR YLVR [// & )) SRUWD URWROR 3
ULFKLHVWD PLVXUH GLYHUVH

s

/[HWWR LQ OHJQR SHU ILVLRWHUDSLD 6WUXWWXUD LQ OHJ(
YHUQLFH 9HUQLWHY DFTXDEDVLF SOXV LQFRORUH 7HVWDYV
PDQXDOPHQWH ,PERWWLWXUD LQ SROLXUHWDQR HVSDQVR
LQ VNDL ODYDELOH OLVXUH VWDQGDUG FP [ [ K 3RU
ULSLDQR SRUWD RJJHWWL FRQ FDVVHWWR 2SWLRQDO SRU
ULFKLHVWD PLVXUH GLYHUVH

353 /

SRUWDURWROR SHU OHWWR GL OHJQR LQ DFFLDLR FURPDW
VHULH /] $

35%
SRUWDURWROR LQ OHJQR SHU OHWWR LQ OHJQR VHULH //

s )
JRUR IDFFLDOH FRQ WDSSR GL FKLXVXUD SHU OHWWL VHUL



I1$

/HW WIMRISORHJIJK HY RDGIFR®L D QDO®XM H | L RFGIY WDMIIR ODELOH
PDQXDOPFHRW®WH P D J Q QRW D BIOIRLRP X O W L \F\'R Q\DVDRY 6 U V H
ULQIRWPRRW WLQMXRID S L XGPHQ V'L WjH UL YWW ILV@HN DD Y DE L O H
3RUWDWD PDJ .J 'LPHQVLRQL FP [ [ K 3HVR NJ

11$ $9

/IHWWLQR LQ OHJQR SLHIJKHYROH D YDOLJLD FRQ SLDQDOH |
THVWDWD UHJRODELOH PDQXDOPHQWH FRQ FUHPDJOLHUH L
6WUXWWXUD LQ IUDVVLQR DPHULFDQR FRQ WLUDQWL LQ DF
GL ULQIRU]JR ,PERWWLWXUD LQ JRPPDSLXPD GHQVLWj ' 51
YDULDELOH GD XQ PLQLPR GL DG XQ PDVVLPR GL FP 'L

/I1$

/HW VLIEDHRI © RH J K HIYRIDGHIER.@O ] D WHH RUHES LD Q@ X MH | LRL6 W U X W W
L@®HJBRVVH®IDR JIZRVWDMIR OB B QXD O PHOBWH P D JQ FHIMD O O |
3LDQRP XOWL¥R@DWREUYDIRPIRWWXUQRPPDSLXGHDVLWH
ULYHV\@LNVEALD Y D BIOJ B W MV RIDFDFL D GR U WP BV DJ 'LPHQVLRQ
FP [ [ K 3HVR NJ

13 Q= J<1d %E
ohe ( >X

Y3 Eo P} ohv]e E >X

17

/IHWWLQR LQ OHJQR D WUH VQRGL FRQ DOWH]]D UHJRODELOH UL

HVWHUQR LPERWWLWR %UDFFLROL LPERWWLWL 5LY VNDL ODYI
K 3RUWDWD NJ

17

/HWWLIQIRIOROQ O W HJJHD R O WE ISQ SRRV D R FHMVWDIY Q FOR]LR QH
UHJRO B BRXD O P BRI MDH \HAV DV HLLRER WIAAL DVARE. [PRE® VG WYAMM ID L
ODYDELOH 'LP FP [ [ D K 3RUWDWD NJ



3,3 *
$VWD SRUWD IOHER D JDQFL $VWD LQ DFFLDLR FURPDWR ' PP DG

FP D FRQ ILVVDJJLR D YRODQWLQR %DVH LQ SODVWLFD D UD]IH
PP SRUWDWD NJ

$VWD SRUWD IOHER D JDQFL FRQ DVWD ‘' PP LQ DFFLDLR LQRT -
DQWLVJIJDQFLR )LVVDJJLR D YRODQWLQR %DVH ]JDYRUUDWD LQ DF
SRUWDWD NJ

3,/ ' &215827(° PP GAFXL FRQIHR
3,/ $&215827( $17,67$7,&+( * PP QAFXL FRQIHR
3,/
$VWD SRUWD IOHER D JDQFL FRQ DVWD LQ DFFLDLR LQRJ $,6, D JDQ

YRODQWLQR FRQ PDQRSROD %DVH LQ DFFLDLR D UD]JJH F U ‘PP GL FX
$OWH]]D GD FP D FLUFD 3RUWDWD NJ

3,/ 50
$VWD SRUWD IOHER SHU ULFRQDY\WDPDPEHWLODDFFLDLR LQR[ $
4XDWWUR JDQFL LQRJ[ $,6, DQWLVJIJDQFLDPHQWR $WH]]D L

ILVVDJIJLR D YRODQWLQR %DVH DOOXPLQLR D FLQTXH UD]]H FR
IUHQR $WWDFFKL UXRWH LQ RWWRQH , YDORUL GHOOD GHQVL
LPDJLQJ FRQ ULVRQDQ]D PDJQHWLFD QXFOHDUH 05, VRQR 7
PDIJQHWLFR GHOOD SLDQWDQD VRQR 7HVOD 3RUWDWD NJ



3,3

$VWSHBRP SIDQ | X V ILRBOFH L B UR P DAWR) X W \WXXHR G DERLBURPDWR HWXERGDUH
DFFLPURPDWR 5HJRODEROWIGPDDPLQLBEP DX@PDVVLERP WUDRLWH
VLVWGHPQRFFDIQEBLPIR/VD §FARP SREWREXVVREPD OXP QLR QY ROD®WDREL
L@ ( DQW LRRQDR EIRY( |LOHWWRLQFR RP BWRHFR QIG\RV D §FIRRP SR@WRP RUVH\QW R
SODVW[LFIFR@DGHRYRODDPDURKHNBP FRQDPEROHWWRQ( JLQFRIRPDWR
DWW BRAROB ERRPSRGWR JDQEQWRQGNQRILPPWRBDFFLBURPFWRHHVWUHPLW
ULFR SG DB I WERWWED & Q H URR VW H GEX\WIN RO E®NB UD]]H® O OXIFRHO 3D UWH
VX SH U PRQNDBHD UMOH H U \RHUHQ L BIQDHWRES D SR Q | R UGMAWIIPD Y RWR @ 93° PP |
JLQFD&RIPSOE YD UXR@HUIBI& PP SLURH VWG Q DMV W WHRSRFAR P D WR

[ IRUR FRQ DQHOOR Q YLWH 7( | HQ URQ GHOOD FURPDWD '

3,/ 0

$VWD SHU SRPSD LQIXVLRQH LQ DFFLDLR LQR[ 4XDWWUR JDQFL LQ WR
DQWLVIJDQFLDPHQWR 9RODQR SHU SRPSH GD LQIXVLRQH %DVH ]DYRU
PP GL FXL FRQ IUHQR $OWH]]D GD GD FP D SRUWDWD NJ

3,/ 05%

$VWD SHU SRPSD LQIXVLRQH LQ DFFLDLR LQR[ 4XDWWUR JDQFL LQ W
SRPSH GD LQIXVLRQH %DVH ]JDYRUUDWD D UD]]JH LQ DFFLDLR LQRTJ I
DQWLVWDWLFKH * PP GL FXL FRQ IUHQR $OWH]]D GD FP D

SRUWDWD NJ [ JDQFLR
3,/ 85
$VWD SRUWD IOHER SHU XURORJLD LQ DFFLDLR LQRJ $,6, FRQ UHJRODI]LR
LQR[ D SHGDOH GD FLUFD FP D %DVH UD]]H DFFLDLR LQRJ[ $,6, 1DY

PP GL FXL FRQ IUHQR H FRQ SDUDFROSL JDQFL LQ DFFLDLR LQRJ $,6,
NJ SHU JDQFLR

3,/ 3
$VWD SRUWD IOHER SHU XURORJLD LQ DFFLDLR LQRJ $,6, FRC
SRPSD ROHRGLQDPLFD LQR[ D SHGDOH GD FLUFD FP D 0D«

WHODLR SRUWDVDFFKH XULQD UHJRODELOH LQ DOWH]]D LQ DFF
IDYRUUDWD FRQ UXRWH FRQGXWWLYH * PP GL FXL FRQ IU
DFFLDLR LQRJ $,6, DOQWLVIJDQ FLDPHQW 3RUWDWD NJ NJ

016
&HVWHOOR LQ SODVWLFD SHU DWWDFFR VROX]LRQH ILVLRORJLFD VX JLC

01/ 3)
6XSSRUWR SRUWD VROX]LRQH ILVLRORJLFD LQ ILOR GL DFFLDLR LQR]
JDFLR SHU DWWDFFR DG DVWD IOHER



9(;

$UP D GLRRURMHG L F ISGIMVRG@X¥B QW AR U U HY ROMWHRP S HER @KL X VIX U D
FKLDEWUXWRGARDOR®MPLEDPFLDLRHUQLBBRW FHRWLEWUB Q FR
5%/ 8Q ULSLDQR LQ PHWDOOR 'LPHQVLRQL FP [ [ K

a(;

$UPDGLR SRUWD YHOHQL SHQVLOH FRQ VWUXWWXUD LQ ODP
HSRVVLGLFKH FRORUH ELDQFR 'XH DQWH D EDWWHQWH FRQ
YHUQLFLDWD 'LPHQVLRQL PP [ 1 K JRUQLWR LQ NLW G

9( &
9HWULQD SRUWD HQGRVFRSL LQ ODPLHUD GL DFFLDLR YHUQ
SUHGLVSRVWR SHU DOORJJLDUH ILQR D HQGRVFRSL H FKLX
VSHVVRUH PP FRPSOHWD GL PDQLJOLD H FKLXVXUD D FKL
'LPHQVLRQL PP [ [ K

9( ;

9 HAKD DG XQ DQWY 1Q @P IHID GDFFDIR YHQIFIDW 3 RUY D FHOQHD 1Q YHAR WP SHIDIR FRQ

VHUDMWD 7 H USIDQLIQ DFFIDIR ICRMCGDEI®! UHIRDEIDIQ DAM| | D &R ®WH EIDQFR ' 1P [
[ KFP ) RQWY VP RO

9( = 93
9HWULQD DG XQ DQWD D EDWWHQWH LQ YHWUR WHPSHUDWR
VWDPSDWD FHUQLHUH LQWHUQH VHUUDWXUD FRQ GRSSL
VSHVVRUH QHL SXQWL GL ILVVDJJLR VSHVVRUH )LD G
ULSLDQL LQ ODPLHUD YHUQLFLDWD UHJRODELOL LQ DOWH] ]
JULJLR FKLDUR UDO 3LHGLQR LQ WXER ‘' PP VDOGDWR

'LPHQVLRQL PP
| 3HVR NJ ORQWDWD YRO P33



9( = 9/
I9HWULQD DG XQ bQwWD D EDWWHQWH LQ YHWUR WHPSHUDWR VSH

VWDPSDWD FHUQLHUH LOQWHUQH VHUUDWXUD FRQ GRSSLD F
VSHVVRUH QHL SXQWL GL ILVVDJJLR VSHVVRUH JLDQFKL
ULSLDQL LQ ODPLHUD YHUQLFLDWD UHJRODELOL LQ DOWH]]D 9H!
FKLDUR UDO 3LHGLQR LQ WXER ' PP VDO GDWR VXO IRQGF

; [ K 3HVR .J ORQWD WD YRO P9

9( = 9%

9HW UL® DD Q \WE D W WHRSAKY H WWHRP S HUSKWRVRRRIH FRERUBH. @ DPLHUD
VWDPSDW FHU Q LLKQUHH VWU DRARGE RS SEIDL D 6 R WIVRWB L XV@ DPLHUD

6WUX W@ P DHWDP SOBWMD VR UKHIX QALY VD YEHRVVRUH)LDQFKLXVL

L@DPLERDUDY WHR@RUH S LLITHRP LUK DQ L B HD R/GDE © @/IHG ROWWJR.S LD QR
9HUQLFIFRQRODHSWRLY VL S ROLIHRKRHWIRD 3LHGLQRXERPP VDOGDWR
VXO IRQGR FRQ UHJROD]JLRQH 'LPHQVLRQL PP - [ K 3HVR .

9( = 9% % %X
9HWULQD DG XQ DQWD D EDWWHQWH VRSUD LQ YHWUR WHPSHUD
VWDPSDWD FHUQLHUH LOQWHUQH VHUUDWXUD FRQ GRSSLD F
6WUXWWXUD LQ ODPLHUD VWDPSDWD VSHVVRUH QHL SXQWL
FKLXVL LQ ODPLHUD 6RSUD LQWHUQR FRQ WUH ULSLDQL LQ ODPI
ULSLDQR 9HUQLFLDWXUD FRQ SROYHUL HSRVVLSROLH VWHUL J

VDOGDWR VXO IRQGR FRQ UHJR OD]JLRQH 'LPHQVLRQL PP ;
YRO PO

&2/25%$=21( 9(75,1( *5,* 2 &+,$52
3$57( )5217$/( $/75,82/25,$ 6&(/7$  DSUHYHONR

9(= 093

9HWULQD D GXH DQWH D EDWWHQWH LQ YHWUR WHPSHUDWR VSH
VWDPSDWD FHUQLHUH LQWHUQH VHUUDWXUD FRQ GRSSLD F
VSHVVRUH QHL SXQWL GL ILVVDJJLR VSHVVRUH JLDQFKL

ULSLDQL LQ ODPLHUD YHUQLFLDWD UHJRODELOL LQ DOWH]]D
9HUQLFLDWXUD FRQ SROYHUL HSRVVLSROLHVWHUL JULJLR FKLD
VDOGDWR VXO IRQGR UHJROD]LRQH 'LPHQVLRQL PP [ K
P&



(= 9/

9HW UR@PB Q BIE D W WIH®R MWUIRP SHUSMMVRRH FRERUQLEHDPLMWDED WD

FH U Q LLEFWHH W HDUHU DFARXEIS SALKOL D 8 W U X VL GDXOLPI. M WD P S\DSWDY \UR QHE X Q@L
ILVVDM$RVVRUH )LDQAKDDPLHQWHER@®X DWW .SRIDD DPLMHD QL EHIWOIDELO
DOWHIH QL F IFIR@RODHBWRLY VLS ROLIHRKHUWIRD 3LHGLQRXERPP VDO GDYOR
IRQGR UHJROD]LRQH 'LPHQVLRQL PP | K 3HVR .J ORQWDWD Y

9(= 9%

9HWULQD D GXH D EDWWHQWH VRSUD LQ YHWUR WHPSHUDWR VSHVVRU
FHUQLHUH LQWHUQH VHUUDWXUD FRQ GRSSLD FKLDYH H GXH DQWH Fl
VSHVVRUH QHL SXQWL GL ILVVDJJLR VSHVVRUH 3DUWH VRWWI
FKLXVL LQ ODPLHUD ,QWHUQR FRQ WUH ULSLDQL VRSUD HG XQR VRWYV
9HUQLFLDWXUD FRQ SROYHUL HSRVVLSROLHVWHUL JULJLR FKLDUR UD
FRQ UHJROD]LRQH 'LPHQVLRQL PP ; [ K 3HVR .J ORQWDWD YR

9(= 9% % WX / /HIQR

9HWULQD D GXH D EDWWHQWH VRSUD LQ YHWUR WHPSHUDWR
VWDPSDWD FHUQLHUH LQWHUQH VHUUDWXUD FRQ GRSSI
VWUXWWXUD LQ ODPLHUD VWDPSDWD VSHVVRUH QHL SXC
VRWWR GXH DQWH D EDWWHQWH LQ ODPLHUD )LDQFKL FKLX\
HG XQR VRWWR LQ ODPLHUD YHUQLFLD WD UHJRODELOL LQ I
HSRVVLSROLHVWHUL JULJLR HDQWH EOX 3LHGLQR LQ WXERF
UHJROD]JLRQH 'LPHQVLRQL PP ; [ K 3HVR .J ORQWDYV

&2125%$=21( 9(75,1( *5* 2 &+,$52
3$57( )5217$/( $/75,82/25,$ 6&(/7$  DSUHYHOMR

9(;

9 HAICD GXH DQM FRQ WKWK 1Q DFFIDIR YHWIFIDWR EIDGFR FRQ SROHWHSRWIGIFKH ) IDQRKLFKIXVL $ QM 1Q

YHMR WP SHIDR FRQ WH USIDQL IQ DFFIDR QR UVHJRDEI®! 1Q DM ] D &KIXVXWD FRQ VHUDXWD ' 1P
[ K ) R IQNWALP RQBUJIR

aC.;

9HWULQD TXDWWUR DQWH D EDWWHQWH 6WUXWWXUD LQ DFFLDLR YH

FKLXVL 'XH DQWH VXSHULRUL LQ YHWUR WHPSHUDWR FRQ GXH ULSLD

DQWH LQIHULRUL LQ ODPLHUD FRQ XQ ULSLDQR LQ DFFLDLR LQR[ UHJI
[ I K J)RUQLWD LQ NLW GL PRQWDJJLR



393

3DUDYHQWR D GXH DQWH FRQ WHODLR LQ WXERODUH GL DFFLDLR
ELDQFR $QWH GD FP FDG /H EXVVROH GL JLXQ]JLRQL GHOOH DC
JDPEH 'LPHQVLRQL FP [ K 3HVR NJ 3UHGLVSRVL]LRQH SHU

393 56HULH GL VHL UXRWH SHU SDUDYHQWR D GXH

393

3DUDYHQWR D WUH DOQOWH FRQ WHODLR LQ WXERODUH GL DFFLDLR
ELDQFR $QWH GD FP FDGDXQD /H EXVVROH GL JLXQ]JLRQH GHO
TXDWWUR JDPEH 'LPHQVLRQL FP [ K 3HVR NJ 3UHGL VSR
BUHGLVSRVL]LRQH SHU UXRWH

393 56HULH GL VHL UXRWH SHU SDUDYHQWR D WU

39" / 3DQQHOOL LQ WHOD XVR OLQR ELDQFR ODYDELOH
39" 3 3DQQHOOL LQ LQ 39& ELDQFR ODYDELOH

3 DUDYHQWR D GXH DQM FROWIKWMD IQWERRYD®I [ [ VRUHMKGD GXHJIDP EH IQWER
RDBI [ [ 8Q H | , \WQEIDQFKLIDA® HQM UP RYIEIDSRWRGR

HWHUH 1O FRRCH DXR-MIQI XHQM / H DQM VRQR 1D A® HQM UFKIXGEELDJ WD) IH DB GUR
FHOQHH QP DBGR 4 XDWER SIHAQLUH RDEID

3 25
© PP FROXQILBMR 0 D 9 HUIIFIDWUD GHID \WKWKUD FRQ XQ SUIRFHWR GLIR
VIRVJIDWDIJIR UWFADFTXDMUD H DSSTFD] IRQH GH® YHWQIFH IQSROHHSRIPHY ] D WD f
LOVXR VSHWRUIH P IQP R P IFURQ &RBRH JWIR P M@ | DR FRQ QWD OFCD $QM
FGFP [ + 3HWR.J

39" 5827( 6HULH UXRWH SHU SDUDYHQWR D GXH DQWH VHULFE
XQLWDPHQWH DO SDUDYHQWR

39" / 3DQQHOOL LQ WHOD XVR OLQR ELDQFR ODYDELOH

39 3 3DQQHOOL LQ LQ 39& ELDQFR ODYDELOH

3DUDYHQWR D WUH DQWH FRQ VWUXWWXUD LQ WXER RYDOH [ I

[ I 8QL H 1 , WHOL L IDFLOPHQWH ULPRYLELOL

ULFKLXGLELOL JUDJLH DOOH ORUR FHUQLHUH LQ PDWDOOR 4XDW:
9HUQLFLDWXUD GHOOD VWUXWWXUD FRQ XQ SURFHVVR GL IRVIR

YHUQLFH LQ SROYHUH SROLPHUL]IDWD D f LO VXR VSHVVRUH PL
PHWDOOL]]DWR FRQ ILQLWXUD OXFLGD $QWH FDG FP [ + 3HV

39" 582 7¢( 6HULH UXRWH SHU SDUDYHQWR D WUH DQWH VH
XQLWDPHQWH DO SDUDYHQWR

2393

3DUDYHQWR D TXDWWUR DQWH FRQ WHODLR LQ WXERODUH GL D
ELDQFR $QWH GD FP %XVVROH GL JLXQ]JLRQH DQWH LQ Q\ORC
K 3HVR NJ 3UHGLVSRVL]JLRQH SHU UXRWH

393 S56HULH GL RWWR UXRWH SHU SDUDYHQWR



398%
3DUDYHQWR D DQWH FRQ VWUXWWXUD LQ OHIJQR PDVVHOOR

'LPHQVLRQL VWDQGDUG FP [ K 'LPHQVLRQL DQWD FP [

39$ /10")

3DUDYHQWR D WUH DQWH FRQ VWUXWWXUD LQ OHJQR PDVVHO

'LPHQVLRQL VWDQGDUG FP K 'LPHQVLRQL DQWD FP |
7( 5 75 $55 60 $35(9(17,92

6LV W FSRHIW H QEBWHU L F E QDAMWHXUWHR GDDU DUULFFRBWB FIR QW ID@XD DGXVR/ HSDUDJHRPELH QW
SURIHVVHBRYSEIGDORLSNUW L FRORIRNW RORSDQ BWW H W L FDUFCHEHMSR IORHQMH Q W R W U D SB®RL FPHAUR
WHQGPBJL PD[HFP KPD[GSHV®RQXSHUDRRNH uD S H UGHMBDQSHOH V V HUHD W 0D VHHRIDMWR S O
DVLPPHWOLFW§PQG L SBIW®RV W D COOVIR] I REMDR) HVEHD L EMB BS HQ W.RIMSWMIF WLEBFEWL  GD
WD JOSBERIUWPLE XE BV L G HRURDGWR IR YRV WODL VW B A D P HOADWHHD O L ]] D ISR@RAXQIY L f RFH QW D@D W
DP SR JJLRV F R (PIHLQ W RD U D QGADL MRTRONR O X E UG IR-G DIQ\WIEOHRH U B Y RQ @R H W BOIUADI Q G D 0J L
OLPGWE®RL WDMUX W@ XRD@RIND OO0 XKMILRVD 81, * PP &DQDGAMFRUULPH®®WSFDJIJILR
GL FXUYDWXUD PLQLPD FXUYH D f FP FXUYH DG DPSLR UDJJLR FP )LQLWXUL
%DQFR 5%/ DQRA] | DR DUHQR $FFHWRIL 1Q DFHI@FD DXVWOEWIEDQM %4CDUR H WIDQM 7( 5 75 7( 60
7THQD

FRQIH]LRQ@DMADVPOWR 58U W H WR(H QD U U L F F IDIRWY WUDIHM.FRO XL R DRPW L G DW D JOSBBRIU WD U (
PLVXUD GHVLGHUDWD 6X PLVXUD

7(5 7( 7( 60 7HQYED FRQH IRDW IQ WWMXWR 7(. 0$ WWXR \WMVR QR DUEFIDMWD 0 RQBUJIR HVFOVR 7L UDQW

P (€]
WDJOLDUH SHU SRUWDUOL D PLVXUD GHVLGHUDWD 6X PLVXUD

7( 5 777( 7THQGD FRQ WXER WHOHVFRSLFR FP [ LQ WHVVXWR 7HNPD WHVR VHQ]

7( 5 77 757HQGD FRQ WXER WHOHVFRSLFR FP [ LQ WHVVXWR 7UHYLUD WHVR VI
$/75( 0,685( $35(9(17,92



1HIDWLYRVFRSLR GD SDUHWH XQD ODVWUD FRVWUXLWR LQ OD!

PHWDFULODWR ELDQFR RSDOLQR VSHVVRUH PP THQV 9
1* 0 "IP PP [ [ K3HRN 1* 0 "IP
PP [ [ K3HRN 1* 0 "IP PP

[ [ K 3HVR NJ

1HJDWLYRVFRSLR D /(' GD SDUHWH FRQ VWUXWWXUD LQ SURILODWR H
7HFQRORJLD LOOXPLQD]JLRQH D /(' FRQ OXPLQDQ]D FG PT FRQ DOW
7HPSHUDWXUD FRORUH f. 5HJRODJLRQH LQWHQVLWj] OXPLQRVD LQ
IURQWDOH LQ ODVWUD DFULOLFD ELDQFD RSDOLQD VSHVVRUH PP 6l

9 +] ,QWHUUXWWRUH 21 2) &DEODJJLR UHDOL]]DWR FRQ FDSLFR
1% ) /(" 'IP PP [ 3HVR QHAR . J Qf LOMUXWRH
1% ) /(" 'IP PP [ 3HVR QHAR . J Qf LOMUIXWRLL
1% ) I(* 'IP PP [ [ S3HROMR.J Qf LOMIXWRWL
1* ) /(" 1P PP [ [ SHROMR.J Of LOMIXWRWL

2ZWWRWLSR OXPLQRVR FRQ VWUXWWXUD LQ SURILODWR HVWUXVR GL DOOXPLQLR SUH

ODVWUD DFULOLFD ELDQFD RSDOLQD VSHVVRUH PP

GLP FP [ $OLPHQWD]LRQH

H SRUWD IXVLELOH ELSRODUH &DEODJJLR UHDOL]]IDWR FRQ FDSLFRUGD SUHLVRODWI

.J
1* )
1* )
1* )

2WWRWLSR FRQ FRUQLFH ORQR\HU

PP 'LP FP
1*)
1*)
1*)

1% ) /
1% ) /
1% ) /

$PDNQDF PW
GHFIP DBIP MDD P W
YDPEIQL PW

ORQRHU PW
YDPEIQL PW
GHFIP DBIP MWD P W

PW LQ DOOXPLQLR YHUQLFLDWR FRQ JLXQWL
[ [ 3HVR .J

& ORQRHJU PW 1*) & $WPDIQDF PW
& UDPEIL PW 1*) & GFPDHPMD PW
& GFIPDBIP MWD PW 1*) & YDPEIQL PW



6& 3
6FDODWWIDUDGEREWUXIWWXBRG PUHFEDRRD WR , SLDVYRQR

VWDPE&FWER O LFPIHWIR- D WHRR O RQUHDRQ WU DIFRMQd LRFEFAL [ [ K
JRUQLWH LQ NLW GL PRQWDJJLR FP [ [ 3HVR NJ 9RO PO
6& 3

6FDOHWWD D GXH JUDGLQL FRQ VWUXWWXUD LQ WXERODUH Gul
LQ FRSROLPHUR FDULFDWR FRORUH QHUR DQWUDFLWH 'LP

[ [ H K )RUQLWH VPRQWDWH 3HVR NJ

6&"'

6FDOHWWD DG XQ JUDGLQR FRQ VWUXWWXUD UHDOL]]DWD LQ W
1 9HUQLFLDWXUD FRQ XQ SURFHVVR GL IRVIRVJUDVVD

DSSOLFD]LRQH GHOOD YHUQLFH LQ SROYHUH SROLPHUL]]DWD D

&RORUH JULJLR PHWDOOL]]IDWR FRQ ILQLWXUD OXFLGD ,0 SLDC

PLOOH ULJKH DQWL VFLYROR FRQ DQJROL DUURWRQGDWL H SHL

SRUWDWD NJ SHVR NJ

6&"'
6FDOHWWD D GXH JUDGLQL FRQ VWUXWWXUD UHDOL]]DWD LQ WX
H 1 9HUQLFLDWXUD FRQ XQ SURFHVVR GL IRVIRVJ
ULVFLDFTXDWXUD H DSSOLFD]JLRQH GHOOD YHUQLFH LQ SROYHU
VSHVVRUH PLQLPR ¢ PLFURQ &RORUH JULJLR PHWDOOL] ]D\
PDWHULDOH OLJQHR q ULYHVWLWR LQ JRPPD PLOOH ULJKH DQWL
SHULPHWUR ERUGDWR 'LPHQVLRQL FP [ [ D K 3RUWDWD N
6&$

6FDOHWWD DG JUDGLQR WHODLR LQ OHJQR 3LDQR DQWLVGUXHI

6&$
6FDOHWWD D JUDGLQL WHODLR LQ OHJQR 3LDQR DQWLVGUXFF

6& 3
6FDOHWWD D WUH JUDGLQL ELIURQWH VWUXWWXUD LQ WXEROL
PP 3LDQL LQ FRSROLPHUR FDULFDWR FRORUH QHUR DQWL

[ [ H K 6PRQWDWH 3HVR NJ

BHGDQD ULDO]R DG XQ JUDGLQR FRQ VWUXWWXUD LQ DFFLDLR
G DFFLDLR JLJULQDWD DQWLVFLYROR FRQ SLHGLQL LQ JRPPD
SLHGLQR LQ DFFLDLR LQR[ DQWLVWDWLFR 3RUWDWD NJ

3/ "IP PP [ [ K
3/ "IP PP [ [ K
3/ "IP PP [ [ K

$/75( 0,685( $ 35(9(17,92

B3HGDQD ULDO]R D GXH JUDGLQL FRQ VWUXWWXUD LQ DFFLDLR
JLJULQDWD DQWLVFLYROR FRQ SLHGLQL LQ JRPPD UHJRODELC
LQR[ DQWLVWDWLFR 3RUWDWD NJ
3/ DGXHJWGQL' P PP [ | KS$/75(

0,685( $35(9(17,92



3) ;

3RUD U, XWD SHGD®! FDSDFIWAAV  1Q 1Q DFFIDIR IQRWIGDELGI$ ,6, 0 DQL
J@D QP HEER SHUI DFLOIH @& VYXRWEP HQR 6 HFFKIR LOWUOR HADLELB! LQ SOVW
FD' IPHQMRQHp [ KFP

3)

3RUD U, XWD SHGD®I FDSDFIMAAV  1Q 1Q DFFIDIR IQRWIGDEL®I$ ,6, 0 DQL
JD QP HVEER SHUI DFLOMIH @ VYXRWP HQR 6 HEFKIR [QWUQR HWDIEL® 1Q SOVW
FD' IPHQMRQHp [ KFP

3) ;
3RUD U, XWD SHGD®! FDSDFIWAOV 1O LQ DFFIDIR LORVIGDEL®!$ .6, 3 HGD®!
LQJRP P D DQW/@QAMIP HOR 0 DQL] @H @WADQ DQWYFKIDFFIDP HOR QRWP D
6 HFFKIR LQMUWQR JDOYDQ] | DR FRQP DQUAD ' IPHMRQL [ KFP
3) &
3 RWY ULLXWD SHGD®! &V 1Q DFFIDR IQR] $,6, " IVSRVIMYR FKH SHUP HWk GDSHWYD H

@ FKIXVXUD GHOFRSHUFKIR WWMAR  LQGLIHUHQMP HQM WD D SHED®! FKH D P DQR 0 DQI@M
QMWDB ' IP PP [ [ K

3) &

3 RUD ULXWD SHEDBI WV IQDFFIDRICR $,6, " IVSRVMYR FKH SHUP HWH GDSHWXUD

H OD FKLXVXUD GHO FRSHUFKLR VWHVVR LQGLIIHUHQWHPHC
0DQLJOLD LQWHJUDWD 'LP PP [ [ K

3) &

3RUWDILOWLID FFLD DR HF FKRLRS R UW.IEQ O M % B FL WIXSHDG D OH
PDQLJICLDH JGD WD W XIHBWH V L V VP ID QW HJ HY R@UDS R UWRH QV LR QL
PP [ K

3) &

3RUD WIXWOV  1QDFFIDIR IQR] 6 HFFKIR DVSRWIELG 1Q SOW¥D $ SHYMWD D SH GD®I H

P DQI @D IQMI DD 6 WKWKLD B HID H BAWVIMMQM P DQHIJHYRDGHOAD VSRWR ' 1P HOVRQL

‘PP [ K

3) &
3RUWD ULILXWL OW LQ DFFLDLR YHUQLFLDWR FRQ EDVH $9
$SHUWXUD D SHGDOH H PDQLJOLD 'LPHQVLRQL * PP ° [ K
3) &
3RUWD ULILXWL OW LQ DFFLDLR YHUQLFLDWR FRQ EDVH %9
$SHUWXUD D SHGDOH H PDQLJOLD 'LPHQVLRQL ‘PP ° [ K
3) &
3RUWD ULILXWL OW LQ DFFLDLR YHUQLFLDWR FRQ EDVH $9
$SHUWXUD D SHGDOH H PDQLJOLD 'LPHQVLRQL * PP [ K
3) &

3RUD UMWDY 1Q SOWFD WIED $ SHWMUD GHIFRSHUFKIR D SHED®! , QMIR
DURRQEDWR SHUIDADIGH @ SX@Q ID ' XH XRWM [Q P DMIDBI SOWMFR* P P
0 D@ QMDY 3HVRNJ &RBUWH EHIH



/$0 98 $/2*(1$

/IDPSDGD GD YLVLWD FRQ ODPSDGLQD DORJHQD ,QWHQVLWj OXFH D
D P . %9DVVD WHQVLRQH %UDFFLR IOHVVLELOH %DVH LQ SO

PP GL FXL XQD FRQ IUHQR 7HQVLRQH GL HVHUFL]LR 9 ° D&

/I$0 U8 /("
/IDPSDGD GD YLVLWD FRQ ODPSDGLQD D OHG ,QWHQVLWj OXFH D I

D P . %DVVD WHQVLRQH %UDFFLR IOHVVLELOH %DVH LQ SOD'
PP GL FXL XQD FRQ IUHQR 7HQV GL HVHUFL]LR 9 ° : &RQ V
1$7 67

/IDPSDGD GD LQJUDQGLPHQWR D OXFH IUHGGD 3URWH]LRQH GHOOD
9 D $VWD LQ DFFLDLR FURPDWR UHJRODELOH LQ DOWH]]ID %D
UXRWH “ PP

/ DP SDGD GD LQIWDQEP HQR D OFH IUHGED 3 URWM] IRQH GH® FILFRIDH * PP 9 o *
$ D LQ DFFIDIR FURP D\R UHJRDEL® [(QDWM] ] D YDVH IQSOM¥DD W ]H' FP FRQUKRM® PP
/1$7 67 GMGD GIRWH

1$7 67° ' GWMGD GRWH

/IDPSDGD GD LQJUDQGLPHQWR D /(' 3URWH]LRQH GHOOD FLUFROLQD
DFFLDLR FURPDWR UHJRODELOH LQ DOWHI]ID %DVH LQ SODVWLFD D
1$7 67 GRWH

1$7 67 ' GIRWH



187

/IDPSDGD GL ZRRG SURIHVVLRQDOH D UDJJL 89 $ D RQGD OXQJD
G LQJUDQGLPHQWR SHU RVVHUYDI]LRQL

1$7 1)5%

/IDPSDGD D UDJJL LQIUDURVVL GD : 3URLHWWRUH D GRSSLD FDP|
ODPSDGLQD %UDFFLR D WUH VQRGL LQ DFFLDLR YHUQLFLDWR $V\
UD]]JH LQ 39& |IDYRUUDWR * FP FRQ UXRWH SLURHWWDQWL ° FP

$32
$SSHQGL DELWL D JDQFL LQ PDWHULDOH SODVWLFR QHUR 9

7

SROLDPPLGH FRORUH QHUR 6XSSRUWR FHQWUDOH LQ WXER C
SRUWD RPEUHOOL $OWH]]ID FP FD

69 ;

6FULYDQLD D WUH FDVVHWWL FRQ SLDQR ELDQFR LQ ELOD
DFFLDLR FURPDWR &DVVHWWL LQ ODPLHUD GL DFFLDLR Yt
FKLDYH 7UDYHUVD SRJJLDSLHGL ULYHVWLWD LQ SYF 'LPH

69 ;

6FULYDQLD D GXH FDVVHWWL FRQ SLDQR ELDQFR LQ ELOD
DFFLDLR FURPDWR &DVVHWWL LQ ODPLHUD GL DFFLDLR'Y
FKLDYH 7UDYHUVD SRJJLDSLHGL ULYHVWLWD LQ SYF 'LPF



69 = &
&DVVHWWLHUD VRVSHVD LQ PHWDOOR 7UH FDVVHWWL D FKLXVXUD VLI
SHU VFULYDQLH VHULH 69 = &

[

[

69"

6FULYDQLD D GXH FDVVHWWL FRQ SLDQR ELDQFR LQ ELOL
LQ JRPPD /D VH]LRQH GHO WXER XWLOL]]IDWR q RYDOH [
ODWHUDOPHQWH ULVSHWWR DL GXH ULSLDQL VRQR VDOG
0b 7UH WUDYHUVH JDUDQWLVFRQR PDJJLRU VWDEL OLW]
LQ WXER WRQGR PP GRYH YLH QH SRVL]LRQDWR LO S
/ID FDVVHWWLHUD g GRWD WD GL VHUUDWXUD 9HUQLFLD!
IRVIRVJUDV VDJJLR ULVFLDFTXDWXUD H DSSOLFD]JLRQH
D f LOVXR VSHVVRUH PLQLPR q PLFURQ &RORUH J
OXFLGD H GHOOD &DVVHWWLHUD ELDQFR 5DO 'LPHQVI

[ [ K 3HVR .J

6FULYDQLD LQ PHWDOOR FRQ VWUXWWXUD WXERODUH TXD
LQ ODPLQDWR H ERUGR LQ $%6 VSHVVRUH PP

69 =& ' IP HMRQL [ [ K
69 =& "PHMRQL [ [ K

$/75( 0,685( $5,&+,(67$

6FULYDQLD FRQ EDVH LQ ODPLHUD FRQ VRSUD EDVH LO SODVWLFD QHUD 3LDQR LQ
SUHGLVSRVWD SHU LQVHULPHQWR FDYL

69 =%
69 =%

"IP
"IP

[
[

[

K

K

3IDQRYUDQFRR &2/ 25( / (* 12
$/75( 0,685( $5,&+,(67$

&DVVHWWLHUD LQ PHWDOOR GD WHUUD VX UXRWH &DVVHWWL FRQ F

69 =$ H 69 = &2

69 = $'8( &$66(77,'IP [ [ K69= $ 75¢(
&$66(77,'lP [ [ K 69= $ 48$7752 &$66( 77,
‘P [ [ K



6(3 % VHQYDEWFFIRQ

SROWURQFLQD FRQ VHGXWD LPERWWLWD H VFKLHQDOH UHJRODEL

DJILRQDWD GD OHYD VRWWR OD VHGXWD 6FKLHQDOH H VHGXWD VF

SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLWj| ULYHVWLWR LQ V
%DVH D UD]J]]JH LQ PDWHULDOH SODVWLFR PRQWDWD VX UXRW

PRQWDJJLR FP [ [ K 3HVR NJ 9RO PO

6( 3 % &% FRQ EWDFFLIRQ

SROWURQFLQD FRQ EUDFFLROL 6HGXWD LPERWWLWD VFKLHQDOH
SRPSD D JDV D]JLRQDWD GD OHYD VRWWR OD VHGXWD 6FKLHQDOH
UHDOL]]DWL LQ SROLXUHWDQR HVSDQVR IOHVVLELOH GHQVLW,|j L
GD FP D %DVH D UD]]JH LQ PDWHULDOH SODVWLFR PRQWDWELC
LQ NLW GL PRQWDJIJLR FP [ [ K

3HVR NJ Po

6( 2  VHQ DEWFFIRQ

3ROWURQD HUJRQRPLFD FRQ URWD]JLRQH HG HOHYD]LRQH FRQ GLV
6FKLHQDOH PHGLR UHJRODELOH LQ DOWH]]D HG LQFOLQD]JLRQH E
S5LYHVWLPHQWR LQ WHVVXWR LIJQLIXJR LQ YDUL FRORUL %DVDPHC(

GL YHWUR 5XRWH GRSSLH SLURHWWDQWL &HUWLILFDWD LQ F
FRQIRUPLWj DO '/ H QRUPH (1 5HJROD]JLR QH VHGXWD GD D
6( 2 FRQ EWDFFIRQLQ Q BQ

SROWURQD HUJRQRPLFD FRQ URWD]JLRQH HG HOHYD]LRQH FRQ GLV
6FKLHQDOH DOWR UHJRODELOH LQ DOWH]]D HG LQFOLQD]LRQH EOC
S5LYHVWLPHQWR LQ WHVVXWR LJQLIXJR LQ YDUL FRORUL H EUDFFL

UD]]JH LQ Q\ORQ ULQIRU]DWR FRQ ILEUD GL YHWUR 5XRWH GRS ¢

FRQIRUPLWj DO '/ &HUWLILFDWD LQ FRQIRUPLWj| DO '/ H QRUF
D FP
6( 2

SROWURQD GLUH]LRQDOH FRQ HOHYD]LRQH H URWD]JLRQH FRQ GLV
ORYLPHQWR EDVFXODQWH UHJRODELOH H EORFFDELOH ,QWHUQL I
LQGHIRUPDELOH DG DOWR VSHVVRUH %UDFFLROL LQ PDWHULDOH
FRQVHQWLUH LO SDVVDJJLR GHOOuDULD HG XQD VHGXWD FRQIRUYV
ULQIRU]DWR FRQ ILEUD GL YHWUR FRORUH QHUR 5LYHVWLPHQWR
WHVVXWR LJQLIXJR QHO FRORUH GHVLGHUDWR

5XRWH GRSSLH SLURHWWDQWL 5HIRODELOH LQ DOWH]]D GD

$/75( 7,32/2*,( H &2/25, D 35(9(17,92










































































































































































































































