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�SUHVVR�JOL�VSD]L�HVSRVLWLYL�GHO�3ROLJUDILFR�LQ�RFFDVLR�
QH�GL�HYHQWL�R�PRVWUH�GHO�VHWWRUH��

�PHGLDQWH�ULFKLHVWD�G¶DFTXLVWR��GD�LQYLDUH�YLD�H�PDLO�
DOO¶LQGLUL]]R�SURWRFROOR#LS]V�LW��VROR�SHU�OH�VRFLHWj��SXE�
EOLFKH�DPPLQLVWUD]LRQL��IRQGD]LRQL��QRQFKp�WXWWL�L�VRJJHW�
WL�ILVLFL�R�JLXULGLFL��FRPSUHVH�OH�VRFLHWj�DG�HVVL�FROOHJDWL��
FXL�OD�PRQHWD�q�GHGLFDWD��

�,O�SDJDPHQWR�GRYUj�HVVHUH�HIIHWWXDWR�DQWLFLSDWDPHQ�
WH�WUDPLWH�ERQLILFR�EDQFDULR�LQWHVWDWR�DOO¶,VWLWXWR�3ROLJUD�
ILFR�H�=HFFD�GHOOR�6WDWR�6�S�D���DG�HFFH]LRQH�GHOOH�SXEEOL�
FKH�DPPLQLVWUD]LRQL�FKH��DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR�
Q������������SDJKHUDQQR�D�����WUHQWD��JLRUQL�GDOOD�GDWD�GL�
ULFHYLPHQWR�GHOOD�IDWWXUD��

�PHGLDQWH�ULFKLHVWD�G¶DFTXLVWR��GD�LQYLDUH�YLD�H�PDLO�
DOO¶LQGLUL]]R�SURWRFROOR#LS]V�LW��SHU�JOL�RUGLQL�L�FXL�TXDQ�
WLWDWLYL�ULHQWULQR�QHOOH�IDVFH�GL�VFRQWR�VRWWRLQGLFDWH��

�/H�VSHVH�GL�VSHGL]LRQH�VRQR�D�FDULFR�GHO�GHVWLQDWDULR��

�4XDORUD�OH�ULFKLHVWH�HFFHGDQR�OH�GLVSRQLELOLWj��VL�SURFH�
GHUj�DO�ULSDUWR�SURSRU]LRQDOH��

�,O�3ROLJUDILFR�SXz�ULVHUYDUH�XQD�TXRWD�GHO�FRQWLQJHQWH�
SHU�OD�GLVWULEX]LRQH�SUHVVR�L�SURSUL�SXQWL�YHQGLWD��LQ�RFFD�
VLRQH�GL�PRVWUH�R�HYHQWL�H�SHU�OH�QHFHVVLWj�GHOOD�SXEEOLFD�
DPPLQLVWUD]LRQH��

�/H�VXGGHWWH�PRQHWH�VRQR�FHGXWH�DSSOLFDQGR�XQR�VFRQWR�
GHO�����SHU�RUGLQL�D�SDUWLUH�GD�����XQLWj�H�GHO�����SHU�
RUGLQL�D�SDUWLUH�GD�������XQLWj��

��3HU�OH�ULFKLHVWH�GL�LQIRUPD]LRQL�H�FKLDULPHQWL��VL�LQGLFD�
QR�L�VHJXHQWL�ULIHULPHQWL���

�QXPHUR�YHUGH�,3=6�������������

�H�PDLO����LQIRUPD]LRQL#LS]V�LW�

�LQWHUQHW����ZZZ�VKRS�LS]V�LW�FRQWDFW�

�/D� VSHGL]LRQH� GHOOH� PRQHWH� GD� SDUWH� GHO� 3ROLJUDILFR�
VDUj�HIIHWWXDWD�D�IURQWH�GHL�VXGGHWWL�RUGLQDWLYL��SUHYLD�YHUL�
ILFD�GHOO¶HIIHWWLYR�LQFDVVR�GHO�SDJDPHQWR�HIIHWWXDWR��

�,�SUH]]L�GL�YHQGLWD�DO�SXEEOLFR��SHU�DFTXLVWL�XQLWDUL�GL�
PRQHWH�LQ�YHUVLRQH����ILRU�GL�FRQLR������FRQIH]LRQDWH�LQ�EOLVWHU�
FRQ�DVWXFFLR�LQ�FDUWRQFLQR��VRQR�FRVu�GLVWLQWL���

�GD� ���� �D� ����� �XQLWj� �HXUR��������

�GD� ����� �D�� ����� �XQLWj� �HXUR��������

�GD� ������� �D� �XQLWj� �HXUR��������

��$UW����

�����/D�&DVVD�VSHFLDOH�q�DXWRUL]]DWD�D�FRQVHJQDUH��D�WLWROR�GL�
©FDXWD�FXVWRGLDª��L�TXDQWLWDWLYL�GL�PRQHWH�ULFKLHVWL�DOO¶,VWL�
WXWR�3ROLJUDILFR�H�=HFFD�GHOOR�6WDWR�6�S�D��SHU�FRQVHQWLUQH�
OD�YHQGLWD��

�&RQ�VXFFHVVLYR�SURYYHGLPHQWR�VDUDQQR�VWDELOLWL� L� WHU�
PLQL�H�OH�PRGDOLWj�GL�YHUVDPHQWR�GHL�ULFDYL�QHWWL�FKH�O¶,VWL�
WXWR�PHGHVLPR�GRYUj�YHUVDUH�D�TXHVWR�0LQLVWHUR�D�IURQWH�
GHOOD�FHVVLRQH�GHOOH�GHVFULWWH�PRQHWH��

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����JLXJQR������

�,O�GLUHWWRUH�JHQHUDOH�GHO�7HVRUR��5,9(5$

����$�����

����0,1,67(52�'(//$�6$/87(

��25',1$1=$�����JLXJQR�������

������8OWHULRUL� PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H�
JHVWLRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� LQ�
©]RQD�ELDQFDª�����

�����,/�0,1,6752�'(//$�6$/87(�

�9LVWL� JOL� DUWLFROL� ���� ����� FRPPD� ��� OHWWHUD� ��T����� H� ����
GHOOD�&RVWLWX]LRQH��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�©,VWL�
WX]LRQH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOHª�H��LQ�SDUWLFRODUH��
O¶DUW������

�9LVWR�O¶DUW������GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������LQ�PDWHULD�GL�FRQIHULPHQWR�GL�IXQ]LRQL�H�FRPSLWL�
DPPLQLVWUDWLYL�GHOOR�6WDWR�DOOH�UHJLRQL�H�DJOL�HQWL�ORFDOL��

�9LVWR�O¶DUW�������ELV���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������
Q�������FKH�DWWULEXLVFH�DO�0LQLVWHUR�GHOOD�VDOXWH�OH�IXQ]LRQL�
VSHWWDQWL�DOOR�6WDWR�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��

�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH� ©0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���ª�H��LQ�SDUWLFRODUH��O¶DUW�����
FRPPD����OHWWHUD�KK���ELV�����

�9LVWR��DOWUHVu��O¶DUW�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJ�
JH����PDU]R�������Q������

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�
©0LVXUH� XUJHQWL� LQ�PDWHULD� GL� VDOXWH�� VRVWHJQR� DO� ODYR�
UR� H� DOO¶HFRQRPLD�� QRQFKp� GL� SROLWLFKH� VRFLDOL� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

�9LVWR� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� FRQYHU�
WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�VFDGHQ]D�
GHOOD�GLFKLDUD]LRQH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����GHOLEHUDWD�LO����JHQQDLR������H�GLVFLSOLQD�GHO�ULQ�
QRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�RUJDQL�GHO�6LVWHPD�GL�
LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFDª��
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�9LVWR�LO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHU�
WLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� QRYHPEUH� ������
Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�
GHOOD�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWH�
PD�GL�DOOHUWD�&29,'��QRQFKp�SHU�O¶DWWXD]LRQH�GHOOD�GLUHW�
WLYD��8(�����������GHO���JLXJQR�����ª��
�9LVWR�LO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������UHFDQ�
WH�©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQ�
WR� H�SUHYHQ]LRQH�GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�GD�&2�
9,'����H�GL�VYROJLPHQWR�GHOOH�HOH]LRQL�SHU�O¶DQQR�����ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDJJLR�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�OD�GLIIXVLRQH�GHO�
&29,'����H�LQWHUYHQWL�GL�VRVWHJQR�SHU�ODYRUDWRUL�FRQ�IL�
JOL�PLQRUL�LQ�GLGDWWLFD�D�GLVWDQ]D�R�LQ�TXDUDQWHQDª��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU� LO� FRQWHQLPHQWR�GHOO¶HSLGH�
PLD�GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$56�
&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWR� LO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� UHFDQWH�

©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�HFR�
QRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWHQL�
PHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'���ª��H��
LQ�SDUWLFRODUH��O¶DUW�����FRPPD����DL�VHQVL�GHO�TXDOH�©)DWWR�
VDOYR�TXDQWR�GLYHUVDPHQWH�GLVSRVWR�GDO�SUHVHQWH�GHFUHWR��
GDO����PDJJLR�DO����OXJOLR�������VL�DSSOLFDQR�OH�PLVXUH�GL�
FXL�DO�SURYYHGLPHQWR�DGRWWDWR�LQ�GDWD���PDU]R�������LQ�DW�
WXD]LRQH�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������Q����ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�

©0LVXUH�XUJHQWL�UHODWLYH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª�H��LQ�SDUWLFRODUH��O¶DUW������FRPPD����LO�TXDOH�
SUHYHGH�FKH��©)DWWR�VDOYR�TXDQWR�GLYHUVDPHQWH�GLVSRVWR�
GDO�SUHVHQWH�GHFUHWR��ILQR�DO����OXJOLR�������FRQWLQXDQR�
DG�DSSOLFDUVL�OH�PLVXUH�GL�FXL�DO�SURYYHGLPHQWR�DGRWWDWR�
LQ�GDWD���PDU]R�������LQ�DWWXD]LRQH�GHOO¶DUW�����FRPPD����
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q����ª��
�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�

VWUL���PDU]R�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWL�
YH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UHFDQWH�
³0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'���´��GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������UHFDQWH�³8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJ�
JLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´��H�GHO�
GHFUHWR�OHJJH����IHEEUDLR�������Q������UHFDQWH�³8OWHULRUL�
GLVSRVL]LRQL� XUJHQWL� LQ�PDWHULD� GL� VSRVWDPHQWL� VXO� WHUUL�
WRULR�QD]LRQDOH�SHU� LO� FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���´ª��SXEEOLFDWR�QHOOD���*D]]HWWD�

8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD���PDU]R�������Q������H��
LQ�SDUWLFRODUH��O¶DUW�����FRQFHUQHQWH�L�©'LVSRVLWLYL�GL�SUR�
WH]LRQH�GHOOH�YLH�UHVSLUDWRULH�H�PLVXUH�GL�GLVWDQ]LDPHQWRª��

�9LVWR��DOWUHVu��O¶DUW����GHO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������FRQFHUQHQWH�OH�
PLVXUH�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�FKH�VL�DSSOLFDQR�LQ�
©]RQD�ELDQFDª��

�9LVWD�O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH����PDJJLR�
������UHFDQWH�©$GR]LRQH�GHOOH�³/LQHH�JXLGD�SHU�OD�ULSUH�
VD�GHOOH�DWWLYLWj�HFRQRPLFKH�H�VRFLDOL´ª��SXEEOLFDWD�QHO�
OD� ��*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD� LWDOLDQD���JLXJQR�
������Q�������

�9LVWR� LO�GRFXPHQWR� UHFDQWH�©,QGLFD]LRQL�GHOOD�&RQIH�
UHQ]D�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�VXOOH�³]RQH�
ELDQFKH´ª�GHO����PDJJLR�������������&5���&29�����

�9LVWR� LO� YHUEDOH� Q�� ��� GHO� ��� JLXJQR� ����� QHO� TXDOH�
LO� &RPLWDWR� WHFQLFR�VFLHQWLILFR� GL� FXL� DOO¶RUGLQDQ]D� GHO�
&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�
������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H� LQWHJUD]LRQL��
WHQXWR�FRQWR�GHO�©FDPELDPHQWR�LQ�VHQVR�IDYRUHYROH�GHOOR�
VFHQDULR�HSLGHPLRORJLFR��«�ª�KD�ULWHQXWR�FKH�©O¶XVR�GL�
GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH�SXz�HVVHUH�
UHVR�QRQ�SL��REEOLJDWRULR�QHOOH�F�G��]RQH�ELDQFKH��SHUPD�
QHQGR��LQYHFH��WDOH�REEOLJR�QHL�FRQWHVWL�WHUULWRULDOL�FRQQR�
WDWL�GD�SL��HOHYDWL�SURILOL�GL�ULVFKLRª��

�&RQVLGHUDWR�FKH��QHO�SUHGHWWR�YHUEDOH��LO�&RPLWDWR�WHF�
QLFR�VFLHQWLILFR�KD��LQ�RJQL�FDVR��UDFFRPDQGDWR�GL�©PDQ�
WHQHUH�O¶REEOLJR�GL�SRUWDUH�VHPSUH�FRQ�Vp�L�GLVSRVLWLYL�GL�
SURWH]LRQH�GHOOH�YLH�DHUHH��SHU�LO�FDVR�LQ�FXL�VL�PDQLIHVWLQR�
VLWXD]LRQL�WDOL�GD�UHQGHUH�REEOLJDWRULR�R�UDFFRPDQGDELOH�
O¶XVR� GL� WDOL� GLVSRVLWLYL�� �«�� GL�PDQWHQHUH� REEOLJDWRULR�
O¶XVR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH�DOO¶DSHUWR�
LQ�RJQL�VLWXD]LRQH�LQ�FXL�QRQ�SRVVD�HVVHUH�JDUDQWLWR�LO�GL�
VWDQ]LDPHQWR�LQWHUSHUVRQDOH�R�TXDQGR�VL�FRQILJXULQR�DV�
VHPEUDPHQWL�R�DIIROODPHQWL��YHGL��DG�HVHPSLR��ILOH��FRGH��
PHUFDWL�R�ILHUH����«��GL�PDQWHQHUH�O¶REEOLJR�GL�LQGRVVD�
UH� L� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� QHL� FRQWHVWL� GL�
WUDVSRUWR� SXEEOLFR� DO� FKLXVR� �DHUHL�� WUHQL�� DXWREXV�� H� VL�
FRQVLGHUD�UDFFRPDQGDELOH�O¶XVR�GHL�GLVSRVLWLYL�DQFKH�QHL�
FRQWHVWL� GL� WUDVSRUWR� SXEEOLFR� DOO¶DSHUWR� TXDOL� WUDJKHWWL��
EDWWHOOL��QDYL���«��LO�&76�UDFFRPDQGD��LQILQH��SULRULWDULD�
PHQWH� O¶XVR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�DHUHH�
LQ� SUHVHQ]D� GL� VRJJHWWL� FRQ� FRQRVFLXWD� FRQQRWD]LRQH� GL�
DOWHUDWD� IXQ]LRQDOLWj� GHO� VLVWHPD� LPPXQLWDULR� �HV�� ULFH�
YHQWL� XQ� WUDSLDQWR� GL� RUJDQR� R� HPRSRLHWLFR�� SD]LHQWL� LQ�
WUDWWDPHQWR�FRQ�IDUPDFL�FLWRVWDWLFL��HWF����FRVu�FRPH�DQFKH�
LQ�ORFDOL�DOO¶DSHUWR�GHOOH�VWUXWWXUH�VDQLWDULH���«��$OOH�FRQ�
GL]LRQL�VLQ�TXL�HVSRVWH��«��LO�&76�ULWLHQH�FKH�O¶REEOLJR�GL�
LQGRVVDUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�DOO¶DSHUWR�
SRVVD�HVVHUH�ULPRVVR�GDO�SURVVLPR����JLXJQRª��

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR�������GHO���� OXJOLR�������GHO���RWWREUH������H�GHO�
���DSULOH������FRQ�OH�TXDOL�q�VWDWR�GLFKLDUDWR�H�SURURJDWR�
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OR�VWDWR�GL�HPHUJHQ]D�VXO� WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�
ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GH�
ULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�

GHOOD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��
�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�

FD� D� OLYHOOR� LQWHUQD]LRQDOH� H� LO� FDUDWWHUH�SDUWLFRODUPHQWH�
GLIIXVLYR�GHOO¶HSLGHPLD�GD�&29,'�����
�5LWHQXWR� QHFHVVDULR� H� XUJHQWH� SUHYHGHUH�� QHOOH� PRUH�

GHOO¶DGR]LRQH�GL�XQ�VXFFHVVLYR�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�
ULFKLDPDWR�GHFUHWR�OHJJH����PDU]R�������Q������FRVu�FRPH�
ULFKLDPDWR�GDO�GHFUHWR�OHJJH����PDJJLR�������Q������PL�
VXUH�FRQFHUQHQWL�L�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSL�
UDWRULH�QHOOD�©]RQD�ELDQFDª��

�(0$1$

��OD�VHJXHQWH�RUGLQDQ]D�����

��$UW����
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