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VL�WUDWWD�GL����FRQVLJOLHUL�H����VLQGDFL��6WLDPR�SDUODQGR�GL�UHDOW��FRPH
$UH[SR��,QYLWDOLD��3DJR3D��6DFH��FXL�PDQFDQR�SRFKL�SDVVDJJL�SHU
ULHQWUDUH�GHO�WXWWR�DO�0HI���6RJLQ��6SRUW�H�6DOXWH��$EERQGDQWH�LQYHFH�LO
QXPHUR�GHJOL�LQFDULFKL�GD�DVVHJQDUH�QHOOH����FRQWUROODWH�LQGLUHWWDPHQWH�GDO
7HVRUR������FRQVLJOLHUL�H�����VLQGDFL�

7(6252

5,63$50,2

&2172�&255(17(

��

'232�,/����0$5=2

&DULFKH�SXEEOLFKH��'UDJKL�D�FDFFLD�GL�PDQDJHU�SHU
����SROWURQH�QHOOH�VRFLHW��FRQWUROODWH�GDO�0HI

2UR��TXRWD]LRQH�DL�PDVVLPL��LQYHVWLUH
QHO�mEHQH�ULIXJLRz��VHQ]D�DFTXLVWDUH
OLQJRWWL�

&DUWH�SUHSDJDWH�FRQ�,EDQ��OÕDOWHUQDWLYD
ORZ�FRVW�DO�FRQWR�FRUUHQWH��YDQWDJJL�H
UHTXLVLWL

0XWXL�DL�JLRYDQL��ERRP�GL�ULFKLHVWH
GDJOL�XQGHU�����)LQDQ]LDPHQWL�DO�����
H�RIIHUWH�VX�PLVXUD

6PDUW�ZRUNLQJ��FRVD�FDPELD�GDO�SULPR
DSULOH�FRQ�OD�ãQH�GHOOR�VWDWR�GL
HPHUJHQ]D

0HUFDWR�LPPRELOLDUH��ERRP�GHL
SUH]]L�GHOOH�FDVH��0LODQR�GLYHQWHUj
FRPH�/RQGUD"

� �

�

�
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�� ��� %RUVD��0LODQR�SDJD�FDUD�OD
VHWWLPDQD�GL�JXHUUD�����������D�SLFFR

�� ��� %RUVD��YHQHUGL
�QHUR��O
DVVDOWR
DOOD�FHQWUDOH�QXFOHDUH�VFDWHQD�LO�SDQLF

�� ��� 0IH��FKLHVWD�DXWRUL]]D]LRQH
SHU�VXSHUDUH�����LQ�3URVLHEHQVDW

�� ��� 8FUDLQD��6	3��SRVVLELOL�HIIHWWL�VX
LVWLWX]LRQL�ILQDQ]LDULH�ROWUH�DUHD�FRQIOLWWR

5,63$50,��0(5&$7,��,035(6(

� � $%%21$7, � /2*,1

&DVKEDFN � 0DQRYUD����� � &DVD��PXWXL�H�DIILWWL � (FRERQXV

),1$1=$ %256$�(�)21', 5,63$50,2 7$66( &21680, &$6$ /$9252 3(16,21, ,035(6( 02'$ 23,1,21, (9(17, 352)(66,21,67, (85$&7,9

,QJHJQHUL $YYRFDWL &RQVXOHQWL�GHO�/DYRUR &RPPHUFLDOLVWL 3DUWLWH�,YD

�
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GL�$QGUHD�'XFFL

&RQVLJOLHUL�H�KHDG�KXQWHUV

/H�SL¸�ULOHYDQWL�VRQR�OH�QRPLQH�GHL�ERDUG�FKH�IDQQR�FDSR�D�&DVVD�GHSRVLWL�H
SUHVWLWL��$QVDOGR�(QHUJLD��)LQFDQWLHUL��,WDOJDV��6QDP��$O�GL�IXRUL�GL
TXHVWR�SHULPHWUR��VL�VHJQDODQR�L�QXPHURVL�ULQQRYL�GL�FRQWUROODWH�GL�(QHO�
(QL��)HUURYLH��H�TXHOOL�GL�/HRQDUGR��3RVWH�H�5DL��/D�WLWRODULW��GHOOH
QRPLQH�§�LQ�FDSR�DOOÕRUJDQR�GL�JRYHUQR�GHO�0HI�PD�VXL�GRVVLHU�§�DO
ODYRUR�LO�SL¸�DVFROWDWR�WUD�L�FRQVLJOLHUL�GHO�SUHPLHU�0DULR�'UDJKL��)UDQFHVFR
*LDYD]]L��2SHUDWLYDPHQWH�VRQR�LQ�FDPSR�JOL�KHDGKXQWHU�(ULF�6DOPRQ�	
3DUWQHUV��.H\�3HRSOH��5XVVHO�5H\QROGV�$VVRFLDWHV�H�6SHQFHU�6WXDUW
,WDOLD��3ROLWLFDPHQWH�SDUODQGR��TXHVWH�QRPLQH�VDUDQQR�OÕHQQHVLPR�EDQFR
GL�SURYD�SHU�OD�WHQXWD�GHO�JRYHUQR��FKH�ãQRUD�LQ�GRVVLHU�VLPLOL��WUD�PROWH
FRQIHUPH�H�TXDOFKH�VRUSUHVD��KD�VDSXWR�VWDUH�LQ�HTXLOLEULR�

*/,�$&&25',�&2//(77,9,�('�,1',9,'8$/,

GL�)DELR�6DYHOOL

,O�FDVR�$UFXUL

7UD�L�ULQQRYL�SL¸�DWWHVL�FÕ§�TXHOOR�GHL�YHUWLFL�GL�,QYLWDOLD��SUHVLGHQWH�$QGUHD
9LHUR��DPPLQLVWUDWRUH�GHOHJDWR�'RPHQLFR�$UFXUL��4XHVWÕXOWLPR�JXLGD�OD
VRFLHW��GD����DQQL�PD�OD�VXD�HQQHVLPD�ULFRQIHUPD�DSSDUH�SHU�OD
SULPD�YROWD�LQ�ELOLFR�GRSR�OÕXVFLWD�GL�VFHQD�FRPH�FRPPLVVDULR
DOOÕHPHUJHQ]D�&RYLG��6RSUDWWXWWR�RUD�FKH�LO�VXR�PDJJLRU�PHQWRUH�
*LXVHSSH�&RQWH��§�DIIDFFHQGDWR�DG�DVVLFXUDUVL�LO�FRQWUROOR�GHO�0RYLPHQWR��
6WHOOH��,Q�PROWL�GDQQR�DO�VXR�SRVWR�%HUQDUGR�0DWWDUHOOD��FODVVH
������GDO������DOOD�JXLGD�GL�%DQFD�GHO�0H]]RJLRUQR�0HGLRFUHGLWR
FKH�GHO�JUXSSR�,QYLWDOLD�ID�SDUWH�H�GL�FXL�SHU�TXDWWUR�DQQL�§�VWDWR�FDSR�GHOOD
)LQDQ]D��/ÕDOWUD�VRFLHW���FKH�D�EUHYH�VDU��DO������GHO�0HI��§�6DFH��4XL��GRSR
OH�GLPLVVLRQL�GHO�SUHVLGHQWH�5RGROIR�(UURUH��§�VWDWR�QRPLQDWR�LQ�XQD
VRUWD�GL�LQWHULP�0DULR�*LUR��H[�YLFHPLQLVWUR�GHJOL�(VWHUL�GHO
JRYHUQR�*HQWLORQL��,Q�DUULYR�FL�VDUHEEH�XQ�GLULJHQWH�GHO�PLQLVWHUR��0D
OÕDVVHPEOHD�GRYU��ULQQRYDUH�QRYH�FRPSRQHQWL��WUD�FXL�OÕDG�3LHUIUDQFHVFR
/DWLQL��,Q�VFDGHQ]D�DQFKH�LO�ERDUG�6LPHVW��VL�SDUOD�GL�ULFRQIHUPD�SHU�OÕDG
0DXUR�$OIRQVR�H�LO�SUHVLGHQWH�3DVTXDOH�6DO]DQR��H[�DPEDVFLDWRUH�LQ�4DWDU�

/$�&5,6,�(1(5*(7,&$

GL�6WHIDQR�$JQROL�H�)HGHULFR�)XELQL

7UD�FDPEL�H�FRQIHUPH

1HOOD�WRUQDWD�GHL�ULQQRYL�ULHQWUDQR�DQFKH�GXH�PHPEUL�GHO
FRQVLJOLR�GL�6SRUW�H�6DOXWH��FKH�UHVWD�JXLGDWD�GD�9LWR�&R]]ROL��H�OD

1RPLQH�QHOOH�FRQWUROODWH�SXEEOLFKH�
'UDJKL�H�OH�����SROWURQH�GD�DVVHJQDUH�
GD�6QDP�D�5DL�H�,WDOJDV

6PDUW�ZRUNLQJ�H�VWDWR�GL�HPHUJHQ]D�
FRVD�FDPELD�GDO����PDU]R�VHQ]D�OD
SURURJD"

/Õ,WDOLD�ULVFKLD�GL�ULPDQHUH�VHQ]D�JDV
SHU�OD�JXHUUD�WUD�8FUDLQD�H�5XVVLD"

GL�,VLGRUR�7URYDWR

'DQRQH�,WDOLD��SURQWR�XQ�SLDQR
SHU�RVSLWDUH�L�FROOHJKL�XFUDLQL

GL�5HGD]LRQH�(FRQRPLD

,O�3DUPLJLDQR�EDWWH�.UDIW��VWRS�DO
m3DUPHVDQz�LQ�(FXDGRU

GL�5HGD]LRQH�(FRQRPLD

3DULW��GL�JHQHUH��GD�3RVWH�,WDOLDQH
D�8QLFUHGLW��OH���D]LHQGH�LWDOLDQH
QHOOD�7RS�����JOREDOH�GL�(TXLOHDS

GL�*DEULHOH�3HWUXFFLDQL

%UHPER�LQ�IRUWH�FUHVFLWD��JOL�XWLOL
QHO������EDO]DQR�D�������PLOLRQL
GL�HXUR
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SROWURQD�GL�DPPLQLVWUDWRUH�XQLFR�GL�3DJR3D��DWWXDOPHQWH�RFFXSDWD�GD
*LXVHSSH�9LUJRQH��,Q�OL]]D��OÕLQWHUR�FGD�GL�6RJLQ��JXLGDWR�GDO
SUHVLGHQWH�/XLJL�3HUUL�H�GDOOÕDG�(PDQXHOH�)RQWDQL��LQ�FDULFD�GDO
������9DQQR�DOOD�YHULãFD�DQFKH�OÕDPPLQLVWUDWRUH�XQLFR�GL�6RJLQ��$OEHUWR
*DPEHVFLD��H�LO�FGD�GL�$UH[SR��SUHVLGHQWH�*LRYDQQL�$]]RQH��DG�,JRU�'H
%LDVLR��FKH�QHO�IUDWWHPSR�§�VWDWR�FRQIHUPDWR�LQ�TXRWD�/HJD�FRPH
FRQVLJOLHUH�LQ�5DL�

,/�&21)/,772

GL�)LRUHQ]D�6DU]DQLQL

,O�QRGR�)LQFDQWLHUL

1HO�SDFFKHWWR�GHOOH�QRPLQH�FÕ§�LO�EORFFR�FKH�ID�FDSR�D�&GS��YDQQR�D�YHULãFD
L�ERDUG�GL�&GS�(TXLW\��,PPRELOLDUH��,PPRELOLDUH�6JU��,QGXVWULD��1RYH�OH
SROWURQH�LQ�JLRFR�QHO�FRQVLJOLR�GL�$QVDOGR�(QHUJLD��FRPSUHVH�TXHOOH
GHO�SUHVLGHQWH�*LXVHSSH�=DPSLQL�H�GHOOÕDG�*LXVHSSH�0DULQR��7UD�L�GRVVLHU
SL¸�FRPSOHVVL��TXHOOR�GL�)LQFDQWLHUL�GRYH�OÕDPPLQLVWUDWRUH�GHOHJDWR
*LXVHSSH�%RQR�TXHVWÕDQQR�FHOHEUD�L����DQQL��GL�FXL����DOOD�JXLGD�GHO
JUXSSR��/D�VXD�SROWURQD�§�DPELWD��FL�SXQWHUHEEH�)DEUL]LR�3DOHUPR
�FRQVLJOLHUH�GL�)LQFDQWLHUL�GRSR�HVVHUQH�VWDWR�FDSR�GHOOD�)LQDQ]D�H
YLFH�GLUHWWRUH�JHQHUDOH��SHU�SRL�DSSURGDUH�DOOD�JXLGD�GL�&GS���(�GXH
PDQDJHU�LQWHUQL�GL�OXQJR�FRUVR��LO�GLUHWWRUH�JHQHUDOH�)DELR�*DOOLD
�DQFKH�OXL�H[�DG�GL�&GS��H�LO�GLUHWWRUH�GHOOD�'LYLVLRQH�QDYL�PLOLWDUL�
*LXVHSSH�*LRUGR��JL��)LQPHFFDQLFD���6H�%RQR�GRYHVVH�FHGHUH��QRQ�OR
IDUHEEH�VHQ]D�FKLHGHUH�OD�SUHVLGHQ]D��RJJL�DSSDQQDJJLR�GL�*LDPSLHUR
0DVVROR��H[�GLUHWWRUH�GHO�'LV��6HUYL]L�VHJUHWL���FKH�LQWDQWR�KD�DVVXQWR�OD
JXLGD�GHO�&RPLWDWR�SURPRWRUH�GL�5RPD�([SR������

/È(&2120,$�&21�036�(�-3�025*$1�$0

GL�5HGD]LRQH�(FRQRPLD

,O�FDSLWROR�HQHUJLD

&RPSOHVVD�DQFKH�OD�SDUWLWD�GHOOH�VRFLHW��HQHUJHWLFKH�6QDP�H�,WDOJDV��/D
SULPD�§�JXLGDWD�GD�VHL�DQQL�GD�0DUFR�$OYHU���FXL�QRQ�PDQFDQR�OD
VWLPD�LQ�&GS��L�ULVXOWDWL�H�XQD�EXRQD�YLVLRQH�VWUDWHJLFD�VXO�JDV��&KH�ãQRUD
KD�GRYXWR�IDUH�L�FRQWL�FRQ�JOL�VWRS�DQG�JR�GHOOH�VFHOWH�JRYHUQDWLYH
PD�FKH��FRQ�OD�JXHUUD�LQ�8FUDLQD��GLYHQWD�SUH]LRVD��'LVFRUVR�VLPLOH
SHU�3DROR�*DOOR��DG�GL�,WDOJDV��DO�ULQQRYR�LQVLHPH�FRQ�LO�FRQVLJOLR�SUHVLHGXWR
GD�$OEHUWR�'HOOÕ$FTXD�

$*(92/$=,21,

GL�0DVVLPLOLDQR�-DWWRQL�'DOOÈ$V©Q

%ROOHWWH��JDV��JUDQR��OH�FRQVHJXHQ]H
GHOOD�JXHUUD�LQ�8FUDLQD�SHU�OÕ,WDOLD

3QUU��WXWWH�OH�RSSRUWXQLW��SHU�IDPLJOLH
H�LPSUHVH��PHUFROHG«�OÕHYHQWR�VX
&RUULHUH�LW

6XSHUERQXV��FRPH�IXQ]LRQD�OD
FHVVLRQH�GHO�FUHGLWR�ãVFDOH��OH�ULVSRVWH
SHU�FKLDULUH�L�GXEEL

GL�3DROR�0DQD]]D�H�/XFD�=XFFDOD

0DJULWWH�GD�UHFRUG�������PLOLRQL
GL�GROODUL�SHU�LO�VXR�TXDGUR�SL¸
SDJDWR�GL�VHPSUH

GL�$QWRQLR�0DFDOXVR

6XQVHHNHU��LO�QXRYR�\DFKW
3UHGDWRU����FRQ�MR\VWLFN�GL
FRPDQGR�SHU�DQGDUH�D����QRGL�GL
YHORFLW�

GL�$OHVVLD�&RQ]RQDWR

&DL�SUHVHQWD�7HG��LO�SULPR�URERW
SHU�ODYRUDUH�QHOOH�YLJQH��/R�VWDQG
D�)LHUDJULFROD

GL�*LXOLDQD�)HUUDLQR

1DELXOOLQD��LO�JHOR�GHOOD
EDQFKLHUD�FHQWUDOH�GL�0RVFD�FKH
HYLWD�3XWLQ�FRQ�OR�VJXDUGR

GL�)DXVWD�&KLHVD

.ODUQD�VXSHUD�LO�PLOLRQH�GL
FOLHQWL�LQ�,WDOLD�H�ODQFLD�OD�DSS�SHU
SDJDUH�RYXQTXH
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