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4XHVWD FDFFLD DO WHVRUR Â VWDWD SHQVDWD SHU LO JUXSSR JLRYDQLVVLPL GHOOD QRVWUD
SDUURFFKLD� 6L Â VYROWD QHO FHQWUR VWRULFR GL )LUHQ]H XWLOL]]DQGR JOL VPDUWSKRQH� QHOOR
VSHFLILFR OH DSS ZKDWVVXS H LQVWDJUDP� SHU DQGDUH DOOD ULFHUFD GHL OXRJKL FKH SRWHYDQR
UDFFRQWDUH OD YLWD GL /D 3LUD� VFRSUHQGR FRVÆ FXULRVLWº H WRFFDQGR FRQ PDQR OD YLYD
UHDOWº YLVVXWD GDO VLQGDFR ILRUHQWLQR�

/H WDSSH GL TXHVWD FDFFLD DO WHVRUR VRQR VWDWH�
�� 3RVWH
�� )RQWDQD GHO 3RUFHOOLQR
�� 3RQWH 7ULQLWº
�� &DVD GL 'DQWH
�� 7ULEXQDOH
�� 7RPED
/
XOWLPR LQGL]LR HUD FRPXQH SHU WXWWL L JUXSSL SHU FRQYRJOLDUH FRVL QHOOD &KLHVD GL 6DQ
0DUFR FKH FXVWRGLVFH OD WRPED GL /D 3LUD� GRYH FL DWWHQGHYD XQ UHOLJLRVR FKH FL KD
DFFROWR� IDWWR SUHJDUH H YLVLWDUH OD VWDQ]D GL /D 3LUD�

3HU OD VXD ULXVFLWD Â VWDWR QHFHVVDULR FUHDUH L VHJXHQWL JUXSSL VX ZKDWVXSS�
� *58332 ,1',=, 6(*5(7, FRPSRVWR GD WXWWL JOL HGXFDWRUL �HGXFDWRUH $� HGXFDWRUH
% H HGXFDWRUH &� GRYH DEELDPR WUDVFULWWR WXWWL JOL LQGL]L SHU IDFLOLWDUH L FRSLD H LQFROOD�
, JUXSSL GHL UDJD]]L VRQR VWDWL FKLDPDWL FRQ L QRPL GHOOH IDPLJOLH ILRUHQWLQH�
� *58332 6752==, VHJXLWR ILVLFDPHQWH GD HGXFDWRUH $� JHVWLWR VX ZD GD HGXFDWRUH
%� ,WLQHUDULR� 'DQWH� 7ULEXQDOH� 3RVWH� 3RQWH� 3RUFHOOLQR� 7RPED
� *58332 0$*1,),&, VHJXLWR ILVLFDPHQWH GD HGXFDWRUH %� JHVWLWR VX ZD GD
HGXFDWRUH &� ,WLQHUDULR� 3RVWH� 3RQWH� 3RUFHOOLQR�'DQWH� 7ULEXQDOH� 7RPED
� *58332 0(',&, VHJXLWR ILVLFDPHQWH GD HGXFDWRUH &� JHVWLWR VX ZD GD HGXFDWRUH $
,WLQHUDULR� 7ULEXQDOH� 3RVWH� 3RQWH� 3RUFHOOLQR�'DQWH� 7RPED

,1',=,2 3267(὎��
6H XQ PHVVDJJLR GL SDFHὈ� YROHYD LQYLDUH� DOOH 3RVWH὎� GRYHYD DQGDUH�z/
XIILFLR VWD
LQ XQD YLD� FKH ID ULPD FRQ SDVWLFFHULD ἷ� 7URYDWHOR FRQ DWWHQ]LRQH H LQYLDWHFL OD
SRVL]LRQH�Ὄ�
�8QD YROWD FKH L UDJD]]L KDQQR LQYLDWR OD SRVL]LRQH� DEELDPR LQYLDWR VXO JUXSSR OD IRWR
GHO IUDQFREROOR FRPPHPRUDWLYR H GL VHJXLWR LO VHJXHQWH WHVWR� 6XFFHVVLYDPHQWH
O
LQGL]LR�
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/2 6$3(7( &+(��,O � JHQQDLR Â VWDWR HPHVVR LO IUDQFREROOR SHU LO FHQWHQDULR GHOOD
QDVFLWD� ,O IUDQFREROOR KD XQ YDORUH GL ���� HXUR� /D YLJQHWWD UDIILJXUD D GHVWUD
*LRUJLR /D 3LUD H DO FHQWUR GXH EUDQL WUDWWL GDL VXRL GLVFRUVL H VDJJL� LQ DOWR H LQ EDVVR
VRQR ULSRUWDWL L WLWROL GL GXH VXH SXEEOLFD]LRQL� 
/
DWWHVD GHOOD SRYHUD JHQWH
 H 
/D
QRVWUD YRFD]LRQH VRFLDOH
�

,1',=,2 )217$1$ 325&(//,12ὃ��
8Q VHOILH   FRQ SRUFHOOLQRὃ� YD SXEEOLFDWR H RJQL FRPSDJQR GL VTXDGUD WDJJDWR� /D
�&2081,7� '(/ 325&(//,12� VDUº LO WLWROR GHOO
LQVHU]LRQH FRQ WXWWL JOL � GL
VSLHJD]LRQH 
�JLRUJLRODSLUD �FRPXQLWDGHOSRUFHOOLQR �LORYHDF �DFJ �ILUHQ]H
�'RSR OD SXEEOLFD]LRQH GHOOD IRWR� YHQLYD ULFKLHVWD OD VHJXHQWH SURYD�
&L VSLHJKHUHWH FRQ XQ YRFDOH SHUFKÃ /$ 3,5$ QH IX XQ LQWHOOHWWXDOH�ὃ�

6SLHJD]LRQH� $O FLYLFR �� GL YLD GHOOD &KLRVD 1XRYD� D GXH SDVVL GD SLD]]D 1DYRQD H
GD 0RQWHFLWRULR� FnÂ XQ HOHJDQWH SDOD]]R FRQ OH SHUVLDQH LQ OHJQR ODFFDWR H XQ
SRUWRQFLQR D YROWD� ,Q DSSDUHQ]D� XQR GHL WDQWL HGLILFL GHO FHQWUR VWRULFR GL 5RPD� LQ
UHDOWº� OXRJR GL ULWURYR GL XQR GHL SLÓ VWUDRUGLQDUL FHQDFROL GHO GRSRJXHUUD� OD
&RPXQLWº GHO SRUFHOOLQR� 7UD ILQH DQQL TXDUDQWD H LQL]L DQQL FLQTXDQWD� LO SHULRGR
GHOOH JUDQGL VSHUDQ]H GHOOD QHRQDWD 5HSXEEOLFD LWDOLDQD� DOFXQL IUD L PDVVLPL
UDSSUHVHQWDQWL GHO FDWWROLFHVLPR SROLWLFR LWDOLDQR WURYDURQR LQ TXHO SDOD]]R OD FDORURVD
DFFRJOLHQ]D GHOOH VRUHOOH 3RUWRJKHVL� 1HOOD &RPXQLWº GHO SRUFHOOLQR WUDQVLWDURQR PROWL
SURWDJRQLVWL GHOOnLUULSHWLELOH VWDJLRQH GHOOn$VVHPEOHD FRVWLWXHQWH� GD *LXVHSSH 'RVVHWWL
D *LRUJLR /D 3LUD� GD /DXUD %LDQFKLQL DG $PLQWRUH )DQIDQL� FKH QHOOD FDVD GL YLD
GHOOD &KLHVD 1XRYD YLYHYD FRQ PRJOLH H ILJOL� 1HOOD &RPXQLWº GHO SRUFHOOLQR VL SRWHYD
SDVVDUH SHU PDQJLDUH XQ SLDWWR GL SDVWD H IDJLROL� HVVHUH RVSLWDWL D OXQJR� GLVFXWHUH�
SURJUDPPDUH� GLVVHQWLUH� SURSRUUH� ( IDUH OD &RVWLWX]LRQH�

,1',=,2 3217( 75,1,7�Ἲ��
�/R FKLDPDYDQR 7ULQLWº� H KD VXSHUDWR RJQL DYYHUVLWº�$O QRVWUR VLQGDFR SLDFHYD
WDQWR��H VH OR WURYDWH ULPDUUHWH G
LQFDQWR�ἰ�6X LQVWDJUDP XQD YLGHRVWRULDἺ�ILVVHUº
QHOOD PHPRULDzXQD EHOOD SDVVHJJLDWD HVDWWDPHQWH ORFDOL]]DWD�

/2 6$3(9$7( &+(��,O SRQWH FKH RJJL DPPLULDPR QRQ Â TXHOOR RULJLQDOH SHUFKH IX
GLVWUXWWR QHO FRUVR GHOOnXOWLPR FRQIOLWWR PRQGLDOH GRSR HVVHUH FUROODWR JLº SLÓ
YROWH�z3RQWH 6DQWD 7ULQLWD ULFRVWUXLWR �H LQDXJXUDWR QHO PDU]R GHO ����� ULVXOWD SHUÌ
LGHQWLFR DOOnRULJLQDOH JUD]LH DQFKH DOOnD]LRQH PLQX]LRVD GHO &RPXQH GL )LUHQ]H FKH�
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DOOnHSRFD� IHFH DQDOL]]DUH L GHWWDJOL GHOOD VWUXWWXUD SHU FRQVHQWLUH XQD ULSURGX]LRQH
FKH IRVVH LO SLÓ IHGHOH SRVVLELOH� *OL DQQL GHOOD ULFRVWUX]LRQH HUD VLQGDFR /D 3LUD�

,1',=,2 '$17(
8Q LPSHUGLELOH PHWD Â OD FDVD GL XQ VRPPR SRHWD὆� ‍Ἱ� %HDWULFH Â OD VXD DPDWDὉ� H
OD VXD FDVD YD WURYDWD� �,QYLDUH SRVL]LRQH��

'RSR O
LQYLR GHOOD SRVL]LRQH� YHQLYD ULFKLHVWD OD VHJXHQWH SURYD FKH FRQVLVWHYD QHO
PRGLILFDUH LO QRPH GL XQR GHL FRPSRQHQWL GHO JUXSSR LQ 6DOYDWRUH 4XDVLPRGR H
LQYLDUH LO FRQWDWWR VX ZD� /
HGXFDWRUH FKLDPDYD FRVÆ LO SUHVXQWR 6DOYDWRUH 4XDVLPRGR
FKH SHU LGHQWLILFDUVL WDOH GRYHYD UHFLWDUH XQD VXD SRHVLD�

48$/( 32(7$ )8 ,/ 0,*/,25 $0,&2 ', /$ 3,5$"
�0DQGDFL LO VXR FRQWDWWR�
/DVFLDWH RJQL VSHUDQ]D��VH ¢ 68%,72 6(5$ QRQ UHFLWDWH�

,1',=,2 75,%81$/(�
/D VXD VWRULD FL LQVHJQD FKH FRQWUR LO QD]LVPR VL LQGHJQDz$L YDORUL XPDQL SUHVWD DVVDL
DWWHQ]LRQH H OR DEELDPR OHWWR QHOOD &RVWLWX]LRQH� Ὅ�0D VH RJJL XQD OHJJH YXRL
VDOYDJXDUGDUH LQ WULEXQDOH WL GHYL UHFDUH�  B�LQYLDUH ORFDOL]]D]LRQH�

/2 6$3(7( &+(��1HO ���� IRQGD H GLULJH OD ULYLVWD o3ULQFLSLp� ULYLVWD FKH YXROH
VRWWROLQHDUH H GLIHQGHUH LO YDORUH GHOOD SHUVRQD XPDQD H GHOOD OLEHUWº� ,O UHJLPH QH
YLHWD OD SXEEOLFD]LRQH H /D 3LUD Â FRVWUHWWR D QDVFRQGHUVL�

6H DO SURVVLPR VWHS YXRL DQGDUHzO
DQDFURVWLFR GL 35,1&,3, GHYL LQYLDUH�

5(%86 ),1$/(
$EELDPR ULDVVXQWR FRQ OH HPRWLFRQ OD YLWD GL /D 3LUD SHU LQGLUL]]DUH L UDJD]]L DOOD
&KLHVD GL 6DQ 0DUFR FKH FXVWRGLVFHOD WRPED GL /D 3LUD�
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3HU TXDOVLDVL FKLDULPHQWR SRWHWH FRQWDWWDUFL�
6LDPR GLVSRQLELOL SHU FRQGLYLGHUH H ULDGDWWDUH TXDQWR DEELDPR IDWWR�


