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,QGLFH

SUHPHVVD SDJ

)DVH + IHFHVVLW] GL SURFHGHUHXADPLER N/ B X G.IORF IGG. HYQ
« «SDJ

(VLWR GHOOD IDVH « SDJ
,QTXDGUDPHQWR QHJOL VWUXPIQGEWROGL SLDQLILFDILRQH Sl
,QTXDGUDPHQWR QHJOL VWUXPHQ®H GL SLDQLILF®OURQH FR

)DVH + '"HVFUL]LRQH GHO SURJHWWRU,M GHYIOG& XHDI]|IHRNMMLH

« SDJ
'"HVFUL]JLRQH GHO SURJHWWR « SDJ
J)LQDOLWj GHO SURJHWWR SDJ
'"HVFUL]LRQH GHOO DWWLYLW,j SDJ
ODWHULDOL LQ LQJUHVVR SDJ

$UHH GLUHWWDPHQWH LQWHUHVVDWH H XVR GHO VXROR
&DUDWWHULVWLFKH GLPHQVLRQDOL GHO SURJHWWRSDJ

&URQRSURJUDPPD SDJ
8WLOL]]JR GHOOH ULVRUVH SDJ
)DEELVRJQR QHO FDPSR GHL W UHD®S R UMW G HQOWD YMDEX\G WX U B
,GHQWLILFD]JLRQH GHJOL HITHWWL « SDJ
3UHVHQ]D GL DOWUL SLDQL R SWIR RHQWFIH RVIDQW HUWOYH 6 WL FERIQ
RSHUDWLYLWj GHO SURJHWWR SDJ
,GHQWLILFD]JLRQH H PLVXUD GHJOL HIITHWWL SDJ

9HULILFD GHJOL HIITHWWL GHO IDUWRN R WIWERHFERX $WLO HUD WHRQW R @

'"HILQL]JLRQH GHL OLPLWL WHPSRUDOL H VSD]LDOL SBIDO DQDO
)DVH + O DOXWD]J]LRQH GHOOD VHWQMULFDWLYLWj] GHJOL H

,GHQWLILFD]JLRQH GHJOL HOHPHQW R W HW&H \QHDOMD UHW H DV
6FKHGD GHO VLWR =36 33UDL GL *RGHJR ,7 ’ SDJ
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&DUDWWHULVWLFKH JHQHUDOL GHO VLWR =36 33UDL GISPRGH.J

ORUIRORJLD H&SHGRORJILD SDJ
,GURJHRORJLD«kH LGURORJLD SDJ
&RPSRQHQWIk ELRWLFKH SDJ

JRUPXODULR VWDQGDUG GHO VLWR =36 *3UDL GL *BBHJIR ,7

9DOXWD]LRQH KDELWDW SUHVHQWL QHOO DUHD GBIKQFLGHQ]!I

9DOXWD]LRQH GHOOH VSHFLH SUHVHQWL QHOO DU GL LQFL
,GHQWLILFD]JLRQH H YLQFROL GH WIHY B QGWL GID @ &/ D XQFRHUPW W G

SLDQLK.FD]JLRQH SDJ
375 & SDJ
37&3 SD.
35 * H3$7 SI

,GHQWLILFD]LRQH GHJOL HIITHBWJUDMR (KD E LAWMDOLW H3QIWARS B 5O H I'
FRQIURQWL GHL TXDOL VL SURGXFRQR

(ITHWWL VXJOL KDELWDW « SDJ

(1T HWWL VXOOH VSHFLH « SDJ
,GHQWLILFD]LRQH GHJOL HITHWWL VLQHUJLFL H FX¥DJIODWL
,GHQWLILFD]LRQH GHL SHUFRUVXDD G HNIL SH\WKR &RRARS@BWWUDY F
IODOXWD]LRQH GHOOD VLJQLILFODMPIHYQWR ®WH OQLKBDIEHWB/W FR C

KDELWDW GL VSHFLH H VSHFLH SDJ
(IHMHWWL VXJOL KDELWDW SDJ
(IMTHWWL VXJOL KDELWDW GL VSHFLH SDJ
(IMHWWL VXOOH VSHFLH SDJ

)DVH +* 6LQWHVL GHOOH LQIRUPHQIHR IQR QHHG SRIVHLON R LEHDQJMH
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35(0(66%

/D SUHVHQWH 9DOXWD]LRQH GL ,QFQDWOQYD $RELWQYWDIHUL
SRWHQ]LDPHQWR GL XQ LPSLDQWROGL Q®R/QRBHURHJIPRE B PHA\
UHFXSHUR FRQ XQD FDSDFLWj] GL QHCLGROW HV XISRHWQ R UK & R P W(
3LR ; DOO LQWHUQR GHOO D UHDD LQBONINULD O H G 19 DR PR@IWHD €
/D GLWWD SURSRQHQWH g OD $OY0SKRIHQL YHW BWPBR @ L\MH 6\ DLW
1HO PHULWR GHOOD 9, 1 & $ VLPDMAKLD RMHIARQROHQWHUQR E
+ *XLGD PHWRGRORJLFD SHQFLBH@D®XWD MHRQ@WHL GG H O
&HH
/D SUHVHQWH UHOD]JLRQH g TXLQGLOSHNHEQLWXROW L GHRUYHUHI
KDELWDW KDELWDW GL VSHFLHRHFRBMNGLW DWIXRVHOSWHY HQ WL
1$785$% DL VHQVL GHOOD GLUHWWLYD &HH
/D UHOD]JLRQH g VWDWD DUWLFRODWDEDWHFRQEIR UXBFEQWL
PHWRGRORJLFKH D OLYHOOR FRPXQLVDDOIR 9 OXHND REMBIH Gl
$PELHQWDOH
,Q SDUWLFRODUH VL q IDWWRSHOIIMLRBHOWR DOGGHOOHIDWR $
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)$6( 1HFHVVLW] GL SURFHGHUH FRXQVORLR QKGR

,QFLGHQ]D
,O0 SURJHWWR SUHYHGH LO WUPYWRLEBHQVORLR S LIDQSWRRWE Q ]ILXD/

PHWDOOL QRQ IHUURVL FRPSUFRQ KGN RGRNMLIWEG G IU HFXISRHQH
WRQQHOODWH JLRUQR LQ &RPWHHQR. GHEYD JRRD DOQOGXWYWU
%DOHJDQWH LQ 9LD ORQWH 6D QWRHGH DR FIRWW B X[ QRR@NW G i
SULPD SLRJJLD H O DOODFFLDPHEWR DOOD IRJQDWXUD SXEE
'DOO HVDPH GHO GLVSRVWR QRUPDWILH®ODLIRD X GDQWVR HO 5 L)
$PELHQWDOH OD 9DOXWD]LRQH PHGHWVYD WAQSHBRQYLGEUD
JOL LQWHUYHQWL FKH SUHVHQWWGRDOHSPDDDWMNRULVWLHFES
DOOD 'J U
1HO SDUDJUDIR GHO VRSUDFILWVRDWRG$O,QFLGW Q] DO Q RO® @ XO\H
ULFRUUHUH GHOOH VHIXHQWL FRQGL]LRQL
D SLDQL SURJHWWL H LOQWHUYHOQWLIARWQRYMLGHI LQMEWY\
1DWXUD
E SLDQL SURJHWWL H LQWHUWQHFQ®HQ@D EXULLFRB PSS WH\ DRQH
OD YDOXWD]LRQH GL LQFLGHQ]PDGIHRIQH W WXRMHQRUHGR. G
LQWHUYHQWL LQ SUHFHGHQ]D DXWRUL]]DWL
&Lz SUHPHVVR VL UHQGH QHFHVVDQMR YGHU 8§ LLAEDHMAWRH WICH.Q MG
SUHYLVWL QHO FLWDWR SDUDJUDIR GHOO DOOHJDWR 3%~

3LDQL SURJHWWL H LQWHU W A IQ WI
DWWXD]LRQH GHO SLDQR GL J DONH\VD X
I1DWXUD QL GHC

3URJHWWL H LQWHUYHQWL HV
YDOXWL QRQ VLJQLILFDWLYDP
VWUXPHQWR GL SLDQLILFD]LR
IDYRUHYROH D SURFHGXUD GL
D VHIXLWR GHOOD GHFLVLRQH
OD YDOXWD]LRQH GL LQFLGHQ]

ORGLILFKH QRQ VRVWDQ]LDOL
VRWWRSRVWL FRQ HVLWR IDY
YDOXWD]LRQH GL LQFLGHQ]D

GL SUHVFUL]JLRQL ULSRUWDW
DSSURYD]LRQH
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5LQQRYR GL DXWRUL]]D]JLRQL RIHWV
LQWHUYHQWL JLj VRWWRSRVW b1 LY RXDH
SURFHGXUD GL YDOXWD]LRQH WRRD)
UHVWDQGR LO ULVSHWWR GL VRIUW B g
SURYYHGLPHQWR GL DSSURYD] D SURI
PRGLILFKH VRVWDQ]LDOL LQFLG

SURJHWWL H LQWHUYHQWL GL GLQDL
VWUDRUGLQDULD GL UHVWD PHQWR
FRQVHUYDWLYR H GL ULVWUXW DHE H GIA
FKH QRQ FRPSRUWLQR DXPHQW R B SIDAVG
DO VXROR H QRQ FRPSRUW DGD DO
GHVWLQD]JLRQH G XVR DG HFF VLILRD C
YHUVR OD GHVWLQD]LRQH G XVH

3LDQL SURJHWWL H LQWHUYHQ HVWL(
G XVR UHVLGHQ]LDOH HVSUH
YDOXWDWL QRQ VLIQLILFDWLYL
VWUXPHQWR GL SLDQLILFD]LR(
IDYRUHYROH D SURFHGXUD GL
D VHIXLWR GHOOD GHFLVLRQH
OD YDOXWDI]LRQH GL LQFLGHQ]QO

SURJHWWL R LQWHUYHQWL HYV YLGXD
YDOXWDWL QRQ VLJIQLILFDWLY
JXLGD FKH QH GHILQLVFRQR
UHDOL]]D]JLRQH VRWWRSRVWH
SURFHGXUD GL YDOXWD]LRQH
GHOOD GHFLVLRQH GHOO DX
YDOXWD]LRQH GL LQFLGHQ]D

3URJUDPPL H SURJHWWL GL UL JJLR V.

KDELWDW H VSHFLH GL LQWHU HITHW
VHQ]D O XVR GL PH]]L R YHLFRA O LQWHE
DOO LQWHUQR GHJOL KDELWD DQUDR H @
LQYDVLYL R FKH SUHYHGDQR O P 50D
SHU TXDQWR ULJXDUGD OH VSH R]]D]LF
GHO OLQLVWHUR GHOO $PELHQ HOD G

7THUULWRULR H GHO ODUH

$L VHQVL GHOO $UW GHOOD
YDOXWD]JLRQH GL LQFLGHQ]D

SLDQL SURJHWWL R LQWHUYHX
SRVVLELGIWWL VLIJQLILFDWLYL
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(VLWR GHOOD )$6(

'D TXDQWR HPHUVR GDO SXQWR SUHGWQW HQ HO GIJ RD WY YR
WLSRORJLH GL LQWHUYHQWL L35 B PODW B DAVHRO $SH WM OLIR

SHUWDQWR OD 9DOXWD]LRQH GL ,QRLGHIQQDTEDRWHRIVH BRIY
YHULILFDUH FRQ UDJLRQHYROH FHUWHQWLVSUHQMWIWLLFDQ Wi
ORUR LQWULQVHFD QDWXUD SRVVD®QRHQWH RD® UPGIQWIH LR
QHJDWLYDPHQWH VXL VLWL GHOOD 5HWH 1DWXUD

,QTXDGUDPHQWR QHJOL VWUXPHORWIL GELDPLAH) LIZEBDB]LF
,O0 3LDQR 7HUULWRULDOH GL &RBUGL GDPNQWR GBOSDU M
ULIHULPHQWR DOOD 7DYROD @D &DD@QIDLEB]LRIQIF RIOW UH \E
QDWXUDOLVWLFKH SURWHWWH D QRELED]]DJHRQH GHBLODL
SUHVHQ]D GHOO DUHD =36 33UDL Gt *RGHJR ,7 ,7

o

TOVDT ALTIVOLE

SPYEDA

1 nﬁ'{:

DRGIANA .
1 &\\\\\
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/ID GLVWDQ]D PLQLPD GHO VLWR G6& @ODLPRUBQW RRELMQ Y SBR
P
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,QTXDGUDPHQWR QHJOL VWUXP&RRMKQGDBLDQLILFD]LF
3%$7 $GRWWDWR

,0 &RPXQH GL 5LHVH 3LR ; KD DOGRWRVDWE& TZWOUILFRIGR &R

& & 1f GHO

/D WDYROD GHO 3$%$7 &DUWDQGHILFOIOFREL7THUGHWRDLE

O DPELWR GHOOD =RQD =36 3UDL GL *RGHJR

Rete "Natura 2000"

zone di protezione speciale: Prai de' Godego
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)$6( 'HVFULILRQH GHO SURJHWWR * ,@GILIOLGXD]LR
HITHWWL

'HVFUL]LRQH GHO 3URJHWWR

J)LQDOLWj GHO 3URJHWWR
/D GLWWD $OXSKRHQL[ V U O WjQ VBH Q GH MRIDH/ HH OIHUID L L
IHUURVL FRPSUHVL L SURGRWWLWLGUHIKVIROQR FRDHKQF
WRQQHOODWH JLRUQR LQ 9LIZHNRQ HRBOR WRG D\OOULQW H
GHO *%DOHJDQWH  LQ &RPXQH GQ BMHVXDILHR O R EQ OLX POy W
VX JRQD LPSURSULD DJULFRODG D ®DOLGYW K D Qo G i\ D& R3P X

'"HVFUL]JLRQH GHOO DWWLYLW,j
/D GLWWD QHOOR VWDELOLPHQWR JEH 53H\DH) GXRLQ SR RG
TXDOLW] PHWDOOXUJLFD FRODWR WIQUHRGPHP G W HWIGH RIN
DOOXPLQLR JUH]]JR OHJDWR H ©R G LLRQROYOXWPLL QR BPDGV H OWIR
SXQWR OLTXLGR FODVVLILFDWL VLD FRIPHFREHI LXQRQ QR
ODWHULH 3ULPH 6HFRQGH &RPH DRQ®L YV WR CGIHRY HABHN
PHVVD LQ ULVHUYD GL ULILXWL]®RQD SHUQ B RFHRMLLWD HI
5 H R DOOD TXDOLILFD GHL ULIVKWVLFRBPII® EHI2I&DVWH I
/IDWWLYLW] ILQDOL]]JDWD DOODPSQRR X]QRIRH RIL ®LH JKH
DUWLFROD LQ XQD VHULH GL SURSWIAH TSHIO K WU DILL]X DL
QRQ ULILXWL PHWDOOLFL D ODXPRIGRERUM HRR \L.IH OROWDP DG
PHWDOOL DG HOHYDWD UHVD DO GYQWR OLTXLGR H GD O
/D FRPSRVL]LRQH GL FDULFD HVSUHNRD GO SHUY¥B QMHX B
SULPH GHULYD GD VSHFLILFKH W RB@ILRUKIH HH R H&/IV E \@ DOHL {;
/fDOOXPLQR FRPH EDVH GHOOD OKDD I ¥D D YBIEHOXQ®DS H |
H SXz SURYHQLUH GD SURGWAPMRWILHGLUDPD X RV DR & HG
OR SURGXFRQR LQ YD ULEDRIW DWRIZVO IYGIRNWMW®OD ELOOHWE
$OWUR DOOXPLQLR SXz SURY HXDLYURUG L RQ AL R OGRD GLH ¥ KUBLH
YLWD GL SURGRWWL FKH OR FRQWHQJRQR
$OWUL PHWDOOL DOOLJDQW LFRPSRINLYDRQHS AKLB HPD W[ B
FOLHQWH SURYHQJRQR GD PHWDRQDR BXUQWU D HHWDLO PR
OYDOOXPLQLR IXVR
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IXPHUR IRUQL

7LSRORJLD IRUQL 6XROD R| D ED
W FDGDXQR
7HPSHUDWXUD GL ODYRUR GHO EDJ®&R GL IXVLRQH +

RUH JLRUQR SHU | JLURQ

2SHUDWLYLWj GL RJQL IRUQR VHWWLPDQH DQQR
FRODWH DO JLRUQR SHU I

&DSDFLWj] SURGXWWLYD WRWDOHNARUDPQG2I:DVWH R
ULILXWR PHWDOOLFR QRQ |HUURVRRIRIR SHULFRORVR

WUDWWDWR W DQQR
1XPHUR EUXFLDWRUL SHU RJQL IRUQR

3RWHQ]D WHUPLFD SHU RJQL IRUQR N: K
&RPEXVWLELOH OHWDQR *K&RQVXPR
&RPEXUHQWH 2VVLIJHQR &RQVXPR

,O FLFOR GL SURGX]JLRQH LQL]LD FRQHOSDERMLWVKH REQHHY
FRUULVSRQGHUH D SUHGHWHUPLQOQWH /W FLY D BIOK PLIRDLVF
PROWR DUWLFRODWH SHU OH PDPHWHYLH(BULPH GDHULFL
QRUPDWLYD SHU L ULILXWL '0
,O ULFLFOR SXz DYHUH GXH ILQDI® LW DRNMYUHALRN RX H® X
FRPH XQ OLQJRWWR WLWRODWR RSSX$SHUHWDWHNXRHUH
FDUDWWHULVWLFKH FKLPLFR ILVLFKH SUHILVVDWH
7HQGHQJLDOPHQWH LO ULFLFOR QHRHVVGWDSIGIO FWR QD W
OLPLWDWD LQ TXDQWR HVVL VRQR PHQMBHHR W B RHYW B
WHQGHQ]LDOPHQWH QHFHVVLWDQRH GQHFMD QLMW DF D 8HU R
PDWHULDOL FKH FRPSRQJRQR OD PDVVD PLVWD
/H IDVL GL ODYRUR VRQR

+ FRQIHULPHQWR ULFHYLPHQWR F8Q RWWD PFHDHGQ RRF

+ PHVVD LQ ULVHUYD H R VWRFFDJOBR BRIQIHULWMWL P

+ FHUQLWD VH QHFHVVDULR GHL QDLW &L OBB WSHHL
LQGHVLGHUDWL S H IHUUR BAHUWIGCGEOLVWREOEB BF
ILVLFR FKLPLFR ULI 1RUPDWLYD XBBPHODXRRHWWL Y

SUHVVDWXUD LQ SDFFRWWL

®@®'U $UFK 7RQLHWWR ) $QWRQLR
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t+ FRPPHUFLDOL]]ID]JLRQH H R VPDOWILHRERMR ®HILO SDRI
IXVLRQH

+ IXVLRQH QHL IRUQL D VXROD Qf

+ UDIILQD]JLRQH DOOLJD]LRQH FRQWWRXOM® O DPRUWR
QHL IRUQL D VXROD

t+ GHSXUD]J]LRQH PHWDOOXUJLFD FRQ RDY¥RUKRWRWR@HO
ILOWHUER]

t+ OLQJRWWDWXUD GHO PHWDOORWLHOGH HRWIPIHUIHGEG G
+ FRQIH]JLRQDPHQWR HG LPPDJD]]JLQIRPHQWR GHO SUR

1RQ VDUDQQR HIIHWWXDWH RSHUD]IFD@GRL GHIH WR\DW
LQJUHVVR HVVLFFD]LRQH H VXFFHVVLY DLSIRWW LF R P EX\QA
LPSLHJDWL PDWHULDOL FKH SURGXRRQR HH BIRUWAR QL JFHR
VDOYDJXDUGLD DPELHQWDOH , PDWWHWLBIOH ORRS DWH B M
FRPPHUFLDOL]]JDWL FRPH ULILXWL R FHREDH DWW NULBWYF
TXDOLWj VHFRQGR LO '0 R LO 5HJ &(

ODWHULDOL LQ LQJUHVVR HDMOHWHULH SULPH XWLOL]]

/IH WLSRORJLD GHL PDWHULD GIR Y RMR HVWHRI 1D GQ YVIWPLSQ \R

t 7ZLSRORJURWWDPL GL DOOXPLQLR H QRQL FFROD®RNYLL | |
SURYHQLHQWL GD DWWLYLWj SUR GIX ARNPIPYH FLLIDS) W

¥ /ILSRORIJUBWWDPL GL DOOXPLQLR H QRQRQ@XDOLILF
ULILXWR SURYHQLHQWL GD LPSLBIOWWGL UHFXSHU

u SRWWDPH JHQHULFR VIXVR SDFFRWQWDHV RS D OJDOL
UDFFROWD HVWHUQD QRQ WLWRODWR

u /DVWUH GL ODPLQD]LRQH OHJKH PLVWH

u 3URILOL GL HVWUXVLRQH OHJKH PLVWH

u ,PEDOODJJL GL DOOXPLQLR PLVWL

u 7TUXFLROR GL ODYRUD]JLRQH PHFFDQIXHKDD RIX\LE R
OHJKH

®®®'U $UFK 7RQLHWWR ) $QWRQLR
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u /HIKH PDGUL LQ OLQJRWWL H QRQ PHWDOOL SXUL

t 7LSRORIJDMOXPLQLR JUH]]JR OHJDWR H YRZVVRWMW
7 EDUV YHUJHOOD FODVVLILFDWL QRQ ULILXWL

t+ 7LSRORJPDWHULDOL GHILQLWL DOOHRUBIWL RQSUB
LQ IRUPH H SH]]JDWXUH YDULH FODVVLILEDWL QRQ
+ 7LSRORJPDWHULDOL VXVVLGLDUL GHEXDBPOQRML GL
JDV WHFQLFL
,O PL[ GL FDULFD IUD PDWH U IQQI®IW SALL 8 D WDLO DXHP]L D LTRX
H PDWHULDOL GD ULFLFOR YDBKB IGQ IPHQUER QMR GRIOHD |
SHULRGL GL HFFHVVR GL RIIHUWNVERW U§UNGWRAGED
OfXQR R OYDOWUR 'L FRQVHJXHQ]DGXH LIRSLPIQWR U
HVWUHPDPHQWH IOHVVLELOH H IGQ FUWLG R DG LS WHIDDAD/
FKH FRUULVSRQGHUj DOOH SHUFARWKDOL PDVVLPH V
$OOXPLQLR! a$FTXD a 20LR a30D\LWHFDa *RRBBUQ

,O0 ULFLFOR GHOOJDOOXPLQLR GDOXSXRURRE HMWV R LR\
YDQWDJJLRVR LQ TXDQWR LPSLHVU®DULDDSISE O JHLFHDLY.D
PLQHUDOH L SURFHVVL WHUPLFL QHFHYVYQRLSBAKLWV
DGGLWLYL H LQROWUH JHQHUD LX © D WH\GLRVOW L& B LP D
VPDOWLPHQWR VHFRQGR OH QRUPDWLYH YLJHQWL
,O0 WUDVSRUWR GL PDWHULH SULR®HHGHO/VSGR B B MW
JHQHUHUj XQ IOXVVR GL FLUFD DXWRPH]]L JLRUQR
,Q SDUWLFRODUH SHU XQD I|OH@WIHELQSWR\VLS]DRGGF
XWLOL]]JDUH VROR ULILXWL |DMPRWBODL H BLRgWL
JLRUQR SHU DYHUH FLQTXH JLRUQLUGL DXWRRQ®P LLLL N
LQ ULVHUYD LVWDQWDQHD /R VWRRAFW DPH.UQIR@OX [PILLX M
LQ IXQJLRQH GHOOH RSSRUWXQLWj] GL PHUFDWR
/D TXDQWLWj] PDVVLPD GL ULILRXWIDXR IGALX\WIMALL®R XX
VDUj GL 7RQ
+ 7LSRORJLD
S5LILXWL ORQ SHULFRORVL FRVWUWWOLRNYL @ IULLGEAL
PDWHULDOL GL DOOXPLQLR

&)'U $UFK 7RQLHWWR ) $QWRQLR
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,O0 SULPR SURFHVVR g OD YDOXWDQERQH DY IGH L
PDWHULDOH FRQ TXDQWR HVSOLEVWBWRSGRWQOW
VFKHGH PDWHULDOL YHUUDQQRLSDRGR\N \WH. OF RQuJ
GL FRPSDUDUH L SDUDPHWUL GL VFKWIGYD FRQWIH I
YHULILFDUH OD FRUULVSRQGHQ]D GiP0OQDQ®RIFXPI
PDWHULDOH

6L ULSRUWDQR QHOOD 7DEHOODULHUXWDWE QQJV

DOOYLPSLDQWR

23(5$=,2148$17,7$7,928%$17,7$7,92
&2, &( [(685,=,21( ' 0$66,02 0$66,02
&(5 = 5(&83(52| 672&&$%,/(5(&83(572
W YA
$OWUH VFRULH 5 5
RQH 5
=LQFR 6ROLGR| 5 5
U>§F|U%OL GL
Q THUURVL
UV%LITJ%ODWR GL
Q THUURVL

WBOGLFL
IHB URV L

5DPH EURQ]R RWWR®H
5 5

5 5
5 5
L5 5

HWDQOL| QRQ

IHBURV L
5 5

6FKLXPDWXUH GLYHUVH GD
TXHOOH GHOOD YRFH

,Q 5RVVR OL FRGLFL DXWRSLDIOWR BRFRO @HID 9HQHWD

6§®®'U $UFK 7RQLHWWR ) $QWRQLR



t_ =
A PHOENIX

, ULILXWL GXQTXH SRVVRQR HVVHUH
t+ FRPPHUFLDOL]]IDWL FRPH ULILXWL SUHVVR VRJJ
t+ TXDOLILFDWL FRPH *QRQ ULILXWLO LWH FRHUWRL LIA

LQ RWWHPSHUDQ]D DO 5HJ & ( H VX
FRPPHUFLDOL]]IDWL /ID]LHQGD DWWXDOPHQWH
TXLQGL ,62 WUDVIHULUj ODOIFW U \WW DI L\FIDWILRF

5LHVH 3LR ; LQWHJUDQGROD FRQ TXHOOD ULFKL
+ DYYLDWL D ODYRUD]JLRQL VXFFHVVLYWDTXDOL

IXVLRQH

+ 7LSRORJLD
SRWWDPL PHWDOOLFL TXDOLILFDWL FRPH 036 R (R
$OXSKRHQL[ 6 UO HITHWWXHU] ROWILLGE YE P HQWR
TXDOLILFDWL FRPH 036 R FRPH (2: LQ FR@RUPLW
LPSLDQWL WUDWWDPHQWR GL UHWXSIHUWRRW HN PLWR

+ 7LSRORJLD
$OOXPLQLR JUH]]JR OHJDWR H QRW ERWWWR/RRV PH

YHUJHOOD
/D GLWWD ULFHYHU] QHO SUR SXRIRQLRSLDMWR G3H.J |
H QRQ VRWWR IRUPD GL SDQL 7 BEMOROWW RKRVUHH Y
DOOLJD]LRQH SHU OJRWWHQLPHBVOD ULIH OWHUH L
TXDWHUQDULH VHFRQGR OH VSHFLIUFMKHR WHKFQL
VSHFLILFD GHL FRPPLWWHQWL R GHVWLQDWR D F

+ 7LSRORJLD
ODWHULH SULPH FRVWLWXWH G O®IOQWL FRUUH
3HU DOFXQL SURFHVVL FRPH OD IX\QMR Q#/ \H OH D
QHFHVVDUL GHJOL DGGLWLYL $®G/0QDDRPRFSRVQ ]LIR
FKLPLFD GHO SURGRWWR ILQLWRWARF|® ULFKLHVWI

+ 7LSRORJLD
ODWHULDOL VXVVLGLDUL GHEXUDGWHRL GIDWR WHLFGD
3HU PLJOLRUDUH L SURFHVVL SURGRGRWWR N RQ
QHFHVVDULH DOFXQH PDWHULH SULIPHXGDRRWLIL
DOOLJD]LRQH SHU LO UHFXSHWR GIDRRWIDEEDWWLP
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$UHH GLUHWWDPHQWH LQWHRUHVVDWH H XVR GHO V

/ DUHD GL SURJHWWR g FDWD VWD G P KQ WWHHGILRVL @D % Q
PDSS VXE

6L WUDWWD GL XQ DUHD SUH WHNUDAPHIDWHH LSIDGAL\P\M Q MEDON
LQVLVWH XQ IDEEULFDWR DG XVRG3SURGXWRVQ YRR GWR G
ULVWUXWWXUD]LRQH HGLOL]LD DXWR OD] DD i RD 67D
XQD GLPLQX]LRQH GHOOD VXSRUILFLH FRSHUWD GL
/ LQWHUYHQWR SUHYHGH OD UHDOKXMDRIORIQH GHJIJDQGILP B
QRQ IHUURVL FRPSUHVL L SURGRWWHWIRUHFXGBHR WRI

SITO DI PROGETTO
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2UWRIRWR

&DUDWWHULVWLFKH GLPHQVLRQDOL GHO SURJHWWF
,O SURJHWWR QRQ SUHYHGH OD ERVWADQMWRQ HR®L 6QX R %
YLHQH FKLHVWD OD ULV WUKDWYRX BVII\RWQHQ B/HO
GLPLQX]LRQH GHOOD VXSHUILFLH FRSHUWD GL P
/| LPSLDQWR GL IXVLRQH SUHYHGHPDDG UHDO@WN D JUR Q H XGH
QRUG FRQ XQ FDPLQR GL DOWH]]D PDWWHDLGGIFROMPR !
IDEEULFDWR HVLVWHQWH

&URQRSURJUDPPD
/JH RSHUH SUHYLVWH GDO SURJHWWR BRRWUWOJLRAH
DOODFFLDPHQWR DOOD IRJQDWXUDP$MLYWR QG\LH | XF/R R\
WUDVIHULPHQWR GHL PDFFKLQOUH U®DDHQ B W I¥ XXIDMH R LN
SUHYLVWD GL PHVL

8WLOL]]R GHOOH ULVRUVH
B8WLOLJ]JR GHOOD ULVRUVD VXROR

,O SURJHWWR QRQ SUHYHGH PR®@ LIQWKHH B G0QDX VIROE HEL \
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GHO IDEEULFDWR q JLj FRPSOHWDPHQWH O% DDIWRI QSAHR
PRYLPHQWD]LRQH GHJOL DXWRPH]]L

BWLOL]]JR GHOOD ULVRUVD DFTXD

,O0 SURFHVVR SURGXWWLYR QRQ SUHYWRHHQVRW OO DHRX
YHUUj XWLOL]]DWD ULJXDUGD HVFOXYIFLYRBEWSH ® XVIR
JOL VSRJOLDWRL H OD SXOL]LD RIHOR H L) UHHD O/ID] ] D MAB HL
GHOOD ORWWL]]D]JLRQH %DOHJID QW HV R GIEALY/L D PHQOH H\DI
6DUj QHFHVVDULR HIIHWWXDUH VRODPHQWH O DOODFFLI

8WLOL]]R GL HQHUJLD HOHWWULFD

/ DWWLYLW] LQGXVWULDOH QHFHVPHQWRS HL X® DQ BRMO
HOHWWULFD GL FLUFD N: $06 LQWKVWR LOWGIOD SIRW
OLQHD HOHWWULFD LQWHUUDWDOHQ(QREGHD N H@XKVRRU
O DOODFFLDPHQWR DWWUDYHUVRGEDWBRVWIWADRRQB L »
,O0 SURJHWWR GL ULVWUXWWXUDHLRQH \HVED O DR ] RSUH X
IRWRYROWDLFL SHU XQD SRWHQRBBUW XND GLHSOEFRI | VX
D 2YHVW

S8WLOL]]R GL JDV QDWXUDOH

, IRUQL GL IXVLRQH XWLOL]]DQR $BIW @ DWXRIDR HX PH W (
TXDQWLWDWLYR ULFKLHVWR SHUSLCFIQRADPR OROIX QLR DD
GHOOD ORWWL]]DJLRQH %DOHJDQWH @ BHE VB GBAWH \XUQ RX
JUDGR GL VRGGLVIDUH OH HVLJHQ]ECGDWESYRWY L JLRQW
$VFR3LDYH KD JLj DXWRUL]]JDWR EOLIRBQWRH ®IORLM) L
PHGLDQWH XQD FDELQD GL GHFRPSUHVVLRQH

J)DEELVRJQR QHO FDPSR GHDBRWOWSRU®BWHOGHOODNY
,QIUDVWUXWWXUDOL

)DVH GL FDQWLHUH

,O WUDVSRUWR GHL PDFFKLQ D WD VGHHDLMHD ID \ WYUHHU LD VWXL
PHGLDQWH DXWRPH]]L LQ YLD SUHYH®QVOIDY BRYVWWRWR Q.
IRUQL H GHOOH DWWUH]]DWXUH YRUDPHMDRQQYHFHVVDUL
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3HU LO WUDVIHULPHQWR GHL PDFIFHKWUQ DOWMI) BWO OD VE G &
QHFHVVDUL FLUFD DXWRPH]]JL SHVDQWL

,O WUDQVLWR DYYHUUj LQ RUDULR GLXUQR
&RQVLGHUDWH OH FDUDWWH ULV WLFHKWHGMW® WSLH YLIFGRH P)I
DWWULEXLWR DOOD SUHVHQ]D GL PHIPD SIHM/E®QWW.U DD @ H
%DOHJDQWH HG LO QXPHUR FRPXOQLT XSH HOLIPMWR WB L8 §
QXPHUR GL PH]JL JLj FLUFRODQWH QROQDOH SQWVYHEGHOQ
GHOOJLQWHQVLWj GHO WUDIILFR YHLFRODUH

)DVH GL HVHUFL]LR

,O WUDIILFR YHLFRODUH FKH LQWOIHVWH Y WjDGQ X RIDI
DOOXPLQLR H WUDWWDPHQWR & LEHFXRS® R GILFBRRWWD P |
YD GLVWLQWR WUD IOXVVL GL QQIDSWURYYLIQRQBNMI
PDWHULDOH GD IRQGHUH FKH SRVVRQR RODAMLH L FICRPH F
ULILXWR R PDWHULD SULPD VHFRQGDULD

,O IOXVVR LQ LQJUHVVR VDUj SUGDYDRWEQ WHPWIQ WRIQHS IHHWWF
$ OLYHOOR JLRUQDOLHUR VL SUHYEGHDXWWR DHIPXVSH
O DSSURYYLJLRQDPHQWR GHL PDWH UL DALY HF®E L FRP X QLT
SURGX]LRQH QRQ GRYUHEEHUR VXSHUDUH L DXWRPH]]I
'LYHUVD VDUj OD JHVWLRQH GHPLWIXVVR GL PDWHULDOF
, GHVWLQDWDUL VRQR IRQGHULH. BWU SDRSRRGX] LB HD (
FHUFKL LQ OHJD DOOH VFRFFKH YS\WAL\DRWRPREY DRD ,DUIRC
g SUHYLVWR LQ DXWRPH]]L JLRUQR

6LD LQ IDVH GL FDQWLHUH FKH BQHDNVWWMDL OV FBVWUR ]Q
QXRYD YLDELOLWj] H QRQ VRQR SW¥YQMWIH WRS DO WD AL U0

,GHQWHIIHAD\WIR QH GHJO
6L ULSRUWD GL VHJXLWR XQD VFKH®WHYHOWMWLVDDDIO®D |
FDQWLHUH FKH QHOOD IDVH GL H\GHJPUWLRIIHR®Y L OYIH]
FRPSRQHQWH DPELHQWDOH FRQVLGHUDWD
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)DVH GL FDQWLHUH
&RPSROQHQWMRQWH G|L )UHTXHQ]O H L YHUVR OD FRPSRQHQ
DPELHQWDOMULJLQH GXUDWD RSHUDWIWELILRQH 254U|§MW§/PELHQWDOH
&RVWUX]LRQH 1HVVXQ HITHWWR YHUVR
6XROR H LPSLDQWR GL FRPSRQHQWH DPELHQWDO
VRWWRVNRQRQH 9DVFD GL 1RQ YHUUDQQR XWLOL]]DW
SULPD SLRJJLD DUHH
X PLVVQRQH GL JDV
DPVDFEEESEU\ME: L% G s f 2 @ BET R HOOD QRU
(PLVVLRQL |:§QWLHUH CLVFRQWLGKRXWRPH]IL FKH ﬁ L AN
swpRrVIHUDZRWLHI X ubQwH 0 ourRwaHGL HPLVVLR'DH L §':LHQWDC
sl g}(ﬁyQR H GIL WXW@WRUPDWL YD 3
' DWD GHO FDQWLHUH
,Q IDVH GL|FDQWLHUH
VRQR [SUHYLVWL
6FDULFKL LEKL LGULFL
SHUPDQHQWL
7XWWL L ULILXWL|SURGRWWL GRYUDQQR
HVVHUH JHVWLWL VHFRQGR OD
Jerby AULBGL LR L QRUPDWLYD GL VHWWRUH UDFFROWL
SWRTHIOL 4C 8L 90 WDPHQWH VHFRQGR OH
GHPROL]LRQ2URGMIURQH %\&% FARRTE R 2w
H URFFH GD VREOLWERQW L W B = g'&kﬂa dhoob orU
SLILXWL + PHWDQGXUDQWH WXW, ﬁchESEJJ&L RYH%% FQXGH| HIITHWWL
SURYHQLHQWIG G BXQWID W Q6 ﬁkwl DPELHQWDC
VEDUWL SHU eDQWLHLE&g il al IR G0 -
IR SSRUWXQD FDUDWWHUL]]D]JLRQH
6HOO LPYULDOWR H DQDOLVL VH UGRQHL DOOD
QRUPDWLYD YLJHQWH SRWUDQQR
HVVHUH ULXWLOL]]DWL LQ FDQWLHU H
1RQ VRQR SUHYLVWH
ODYRUD]LROQL
L QTXLQDPHQMRRVW XUQH R
OXPLQRVRLQVWDOOD]LRQL
SURYYLVRULH GL IDUL
HVWHUQL
*OL HITHWWL VRQR SHUFHSI
PLYYLRGL SXEWSDE Y DOO HVWHUQR GHOO DUHD
AR S A oxs DQFKH VH L PH]JL|RSHUDW
YT gw g L PH]]LURSISHIBAMWMD/QRHL OLPLWL QR
,QTXLQDP@HG)]\]\LRRSHUDé\Pd_Q(SU o 1L FKH (HBLVSHRVQLLDRXNV WLFKH W
DFXVWLFRFDQWLHUHTZ XEDIES ct? HPLVVILRRPHSBHYQ VR Y SHF LILFDWR
NG e DJYLYD| 9DOXWDILRQH GL LPSDWWR
GXUDWD GHO FDQWLHUH 20 QLPLEL € A0 (gL
YHQJRQR ULVSHWWDWL L
SUHYLVWL GDO 33$ FRPXQ
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)DVH GL HVHUFL]LR

&RPSRQH
DPELHQ
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UWL]]DQWH FKH
ULFR GHOOD
]IDQWH FDOFH D
YHQWXUL SHU
GHL JDV DFLGL
RQH GL
HDYYHUU]j

OOD WXED]LRQH
“"RQWDWWR
5SHOOD
ILOWUDQWH

1 ILOWUDQWH SHU
GHOOH SROYHUL

6FDULFK

L LGULFL

$FTXH PHWH
GL FRSHU

JUHTXHQ]
IBUVFRIQWLQ
WXWIDO HYH
DWPRVIHLU

/H DFTXH GHOOD
DVDUDQQR DYYLDYV
X X @B JDHMWH LQ G L
QWR]]L SHUGHQWL
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LQYLDWH DOOD| IRJQDWXUD
SXEEOLFD DFTXH ELDQFKH
VEDULFR VXSHUILFLDOH
6FDULFKL GHJO l%T,_b 9|_] OQREELDPHQWR DOOD IRJQDWXUD
DVVLPLODEL&E PE X%&%D DFTXH QHUH
3URFHVVR GL IXVLRQH
/H WLSRORJLH GL ULILXWL
FKH VL SUHYHGH
YHQJDQR JHQHUDWL
GDOOTDWWLYLWj
SURGXWWLYD VRQR
VEKLXPDW XU H /D JHVWLRQH GHL|ULILXWL DYYHUUj|
GLYHUVH GO TXHOOH GL LQ FRQIRUPLW] FRQ OD
FXL DOOD YRFEH QRUPDWLYD YLJHQWH ,0 GHSRVLWR
SURYYLVRULR VDUj HVHJIXLWR
ULILXWL VROLGL, ¢, | RSHUDQGR XQD RSSRUWXQD
SURGRWWL G LVLRQH SHU FDWHJRULH
WUDWWDPHQV[\))%‘%WIEPDC%@RH\]% HH 7XWWH Oy DN WR GHOOD QRU
5LILXWIXPL FRQWHQHQWL RVSLWHUDQQR ULINXWikoWHPHVFOXGH| HITHWW L
VRVWDQIH DOOTLOWHUOR VLD Drreteis DPELHQWDC
SHULFRORVH VDUDQQR GRWDWH GL LGRQHD
3ROYHUL H FDUWHOORQLVWLED LOGLFDQWH OD
SDUWLFRODWR GL WLSRORJLD GL ULJILXWL
PDWHULDOL|IHUURVL
JPEDOODJJIL LQ
PDWHULDOL PLVWL
6ROX]LRQL DFTXRVH
GL VFDUWR
OHWDOOL QRQ IHUURVL
LRUEDOE gl OLITR 6HSDUD]LRQH WUD ULILXWR
GlRIOL XILFL  HDIEEER]| LFODELOH QRQ ULFLFODELOH H
SODVWLFD |+ ulley@ROLHUID -FOPELD
XPLGR
L0 ULVSHWWR GHOOD QRU
UHJLRQDOH GL VHWWRUH S
TXDQWR RULHQWDWD DO
)XQ]LRQDPHQWR 5LVSHWWR GHOQ % GHDOOOOD"PQETLXH"(?
QRWWXUQR GHOO DWWLYYWJHQWH SRQHQG 8HL ULwrL 9o
,QTXLQDPHBWRUYHJOLDQ]D DOO RULHQWDP H ¥EPDOL H v HIH
OXPLQRVR PHGLDQWH OXPLQRVL HYL S R
LQVWDOOD]LRQH GL O RULHQWDPHQWR E?lfé&
SXQWL OXFH HVWHUQL —36 QR FKH DO
GHOOH DUHH QDWXUDOL S
FRQVHQWH GL HVFOXGHUH
QHJDWLYL VXOOD| FRPSRQ
DPELHQWDOH
L QTXLQDPHRW.RHQWD]LRQU HTHHQ]BWLOL]]R GL PH]]L *OSHWIDMALWL WRQR SHUFHS!
DFXVWLFRPDWHULDOL FREUQDOLEUMXWRPH]JL FKH UDOSHWWLBBQR GHOO DUt
DXWRPH]]L OLPLWL GL HPLVV|L RQWEUMMOQWRL BQFKH VH L
QRUPDWLYD W XWW LRS®IUDWRYLFKLVGHWWD QR
PDWHULDOL LQ SDU@WRBROBUNLTEHOOMH HPLV\
FKH SRVVRQR FDDXFXOWMLFKH WXWWDYLD FRI
HPLVVLRQL GD LPSDSH¥FRIGHYWRR QHOOD 9DO
DYYHQLUH DOO LOWHRISIRWWR DEXVWLEFR D
GHOO HGLILFLRGHOOD JRQD =36 YHQJRQF
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ULVSHWWDWL L OLPLWL SU}
FRPXQDOH

IR VWXGLR SUHYLVLRQDC
LPSDWWR DFXVWLFR DO
FRQFOXGH FKH
,O0 OLYHOOR GHOOH HPLVVL
SHU OYDWWLYLW] GHOO
$OXSKRHQL[ VUO | q YDO

SUREHNNR R LQIHULRUH DL OLPLWL D
GLXUQL H QRWWXUQL SH
GHOOJLQVHGLDPHQWR SUR(
/H VRUJHOQWL VRQRUH FODV\}THQ9 QRQ,Q:Kp 2o
Sy R WHUULWRULR FRQILODQWH
IR e ELV /IDWWLYLWj| SURGXV
SUHYLVWD SHU LO |SHULRGH
9HQWLODWRUL o UXPRUM L]
DVSLUDILRQH IRU% TXWWH L PDRFKLG wpRUH L
OLYHOOR POVNE PDC H DS WDUH LO LR\/éﬁ%Q o
9HQWL O DWR Lt Bpos! A AL
gEé’;’RHVSV%EESSWR YDORUL OLPLWH GL DSSOLF
S Lo GLITHUHQ]LDOL L LPPLV
abSeD FhUOLWD SHULRGR GLXUQR H QRWW
LERS DT ILQHVWUD DSHUWD ,O |
OLYHOOR PDVVLPR RS ISR IO 1RQD
e SURWH]LRQH VSHELDOH =
YDOXWDWR JLj DOOTLQL]
SISO IHDAAATIZS JRQD SURWHWWD LQIHULRL

GLXUQL H QRWWXURQL SHU C
ELV /TIDWWLYLWj | SURGXYV
HVDPH QRQ SRUWHUj YDUL
DO FOLPD DFXVWLFR GH
HVYWHUQD FLUFRVWDQWH

SUHVHQ]D GL DOWUL SLDQWISFRIOHMWY L R LCHFHVY B (
DOO HIILFLHQ]D R RSHUDWLYLWj] FRPSOHWD GHO SURJH'

$OOR VWDWR DWWXDOH q LQ FRWVREHID IDEEW UXDMWRX DX
FRQ 6 &, $ GHO

,GHQWLILFD]LRQH H PLVXUD GHJOL HIIHWWL
9HULILFD GHJOL HIIHWWL GRE8 @QURIHWMWR/ WRQ LUG HO

%" DOOD 'J U

6L ULSRUWD GL VHIXLWR OD WDHEH®DODQAKHUHNUE /] O LW U

GHO SURJHWWR SUHFHGHQWHPH@WH DQGRFEBWRYV HWW RL

QHOO DOOHJDWR %" DOOD " J U

®@®'U $UFK 7RQLHWWR ) $QWRQLR



/{
A 'PHOENIX
L )DWWRUL LOQWHUHVVDWL
ODFURVHWWRUH SURJHWWR Oﬁ%(EYD]LRQH
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&RQ ULIHULPHQWR DL IDWWRUL \S.UHHRIS®H Q\BH PRHUIDW KX QIDQ &
GHWWDJOLR GL LGHQWLILFD]ICRIH GHIO [$ ® Ol H IWDWIR DI ¥ HQ® |
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ODFURVHW

WRTUHQDPHQWR

)DWWRUH + ,QTXLQDPHQWR DWPRVIHULFRUML LOQTXLQDQWL DHL
3DUDPHWUL SHU LGHQWLILFDUH O HIITHWWR
/H HPLVVLRQL LQ DWPRVIHUD GRYXWHVWNQ 30RHHVNA
(VWHQVLRQWRSUD LQGLFDWL SRVVRQR FRQVLGHWDGVL VLR Q@DIOF
SXQWR GL HPLVVLRQH &DOSXII
'XUDWD VHWWLPDQH DQQR
3ROYHUL PJ 1P
&2910
HVSUHVVL &P‘J 1P
&RPSRVWL
LQRUJDQLFL ®HAP
&ORUR
ODJQLWXGR 6RVWDQI]H
LQWHQVLW]j LQRUJDQLFKRJ 1P
7DE % FODVVH ,,,
6HOHQLR 1LFKHO PJ 1P
+) PJ 1P
. . QJ 1P
3& 3&") 7(4
SBHULRGLFLWjVHWWLPDQH DQQR
JUHTXHQ]D &RQWLQXD
3UREDELOL2<X)j
DFEDGLPHQ Hg‘/lWR GRYXWR DO QRUPDOH IXQ]JLRQDPHQWR GHOO
ODFURVHWW®RTUHQDPHQWR
J)DWWRUH + ,PPLVVLRQL GL D]JRWR H FRPSRVWL GHOO D
3DUDPHWUL SHU LGHQWLILFDUH O HIITHWWR
(VWHQVLRQ/MH HPLVVLRQL LQ DWPRVIHUD GRYXWHVWQ 80RHAHVINAR
VRSUD LQGLFDWL SRVVRQOR FROQVLGHWRDGYL VLR Q@DIOF
SXQWR GL HPLVVLRQH &DOSXII
'XUDWD VHWWLPDQH DQQR
ODIJQLWXGR 12] PJ 1P

LOQWHQVLW

—

SHULRGLFL

WjVHWWLPDQH DQQR
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JUHTXHQ]D &RQWLQXD

3UREDELOL2<X}j

DEFDGLPHO H@VlWR GRYXWR DO QRUPDOH IXQ]JLRQDPHQWR GHOO

ODFURVHWW®UH QDPHQWR

)DWWRUH |+ ,QTXLQDPHQWR GD UXPRUH H GDUWXUEL SX

3DUDPHWUL SHU LGHQWLILFDUH O HITHWWR

(VWHQVLRQ/HHIIHWWR q VWDWR FRQVLGHUDW®Q@R DQOHL IBX@IN ROR¥FD
TXDOH VXELVFH GLVWXUER FRQ HHMHLVVLGREH. VXSHULRU

'"XUDWD (HHWWR GLVFRQWLQXR GRYXWR DOPR GCHDODFRLBHOQ

0DJQLWXGR

LowHQvLw] CE®

3HULRGLFLW.j' YROWH QHOO DUFR GHOOD JLRUQDWD

JUHTXHQ]D 'LVFRQWLQXD

3UREDELOL2%]

DEEDGLPHO HWWR GRYXWR DO QRUPDOH IXQJLRQDPHQWR GHOO

ODFURVHWW®RIUH QDPHQWR

YDWWRUH |+ ,QTXLQDPHQWR GD UXPRGHIH GIL \RWKXHIERD YR Q'

3DUDPHWUL SHU LGHQWLILFDUH O HITHWWR

(VWHQVLRQHHITHWWR g VWDWR FRQVLGHUD®QWR D@ IPR@ID RIGRFED
TXDOH VXELVFH GLVWXUER FRQ HPILVVLKREX VXSHULRU

'XUDWD VHWWLPDQH DQQR

0DJQLWXGR ;oo

LQWHQVLW,]j

3HULRGLFLWYHWWLPDQH DQQR

JUHTXHQ]D &RQWLQXD

3UREDELOL2<X}j

DEFEDGLPH® HWWR GRYXWR DO QRUPDOH IXQJLRQDPHQWR GHOO
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'HILQLJLRQH GHL OLPLWL WHPBHRDDQVIH VSD]LDOL Gt
6XO0OD EDVH GHOOH FRQVLGHUD]LRWQH SWHEEGBEQ@WIH
GRPLQL PDVVLPL VSD]LDOL H WHRSRWWQRL TXID Q@ | DA W
VSD]LDOH GL WXWWL L VXRL SRWULH VDD OH.I IGIMPW WV 1O
DJLRQL LPSDWWDQWL SHUGRQR GRADSDMIWEG BL SRV
EHUVDJOL

7UD JOL HOHPHQWL FKH LQIOXL®ERQWRLVYX®|D DAH.I IGQ L
SRVVRQR ULFRUGDUH OH GLPHQV LRM.WGEHDP EURQ M\D
FDUDWWHULVWLFKH GHOO DPELHQWRQULFH YQIOMXU D
DQWURSLFL FKH GHOLPLWDQR O DUHD

'D TXDQWR SUHFHGHQWHPHQWH LQYGURBWWRL JDQC
UHDOL]]D]JLRQH GHO SURJHWWR L Q@HUHDMHYRNRO P
ULIHULPHQWR DJOL LQTXLQPEQW RS IDGRVIWILARH DOO L

( VWDWR SURGRWWR DSSRVLWR VWXGRLR GHG&H L
GHWHUPLQD SHU LO ULFHWWRUHWUWE FULWLFR L VHJX

3DUDPHWUR 6WDWLVWLFD |5LNROWBWR PRBEGDRGQ +
GL TXDOLWjRODHODRDPHMWH FULWLFR

30 P{;GLDPDK[ pJ P pJ P

30 PHGLD DQQXD pJ P pJ P

30 PHGLD DQQXD pJ P pJ P

12 PIZFC)EEI)_I[Z) rRupuLp P27 P bJ P

12 PHGLD DQQXD pJ P pJ P

12] PHGLD DQQXD pJ P pJ P

+&0 PHGLD DQQXD pJ P pJ P

3&'" ') OHGLD DQQXD SJ, 7(4 P SJ, 7(4 P

3V LO ULFHWWRUH SLe FULWLFRS4BRWR R D FLUFD

&RQVLGHUDWL L OLYHOOL GL DASIDDERAQNY I HDI® LG L QVIR
OLPLWL QRUPDWLYL DG XQD GLVSWXOQNVR GL HPUNY LR
LOQWHQGH SHU LO SULQFLSLR ELWIDUHFIYOIQRQH FRPGU
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HVWHQVLRQH GHOO LQFLGHQ]D SHUWDQWR P a

$0 ILQH GL YDOXWDUH O LQFLGHHK WL GH ® D@ XMFLW R L|
SRVVLELOH EHUVDJOLR OD IDXQD GRFIOML EDEDXRO
ULVXOWD FKH VXELVFH GLVWXUERUWGDDUXPRAB SHU Y|
7XWWR FLz SUHPHVVR H FRQVLGHUDMR WIK K ROO®L V]
SUHYLVLRQDOH GL LPSDWWR DFXVBEFRKLVBRR WMFDW
FKH LO YDORUH GL VRJOLD YHQJID LV X PHRHINCR. FHIDNELRF
IRUPXOD GL GLIIXVLRQH GHO UXPROWUH/DPO ORDOH" U
YLHQH DQQXOODWR
&RQVLGHUDWR TXLQGL FKH O HPLVOWWR QHOLQVBWBR/\F
GHWHUPLQDQWH VL FRQVLGHUDQRR GLP HRLLY WIDRQHR(
FDPLQR
$00 LQWHUQR GL WDOH OLPLWH WS D]V B OXHQIW S RMVO/HRF

DUHH DJULFROH

DUHH LQGXVWULDOL

YLDELOLW|]

JRQD =36 33UDL GL *RGHJR ,7

&RQ ULIHULPHQWR DOOD UHWH ORWXH®O DQDOQNRLY
DOO LQWHUQR GHOOD JRQD =36 *3UQLSOUWREROP UM \
OD VHIXHQWH GLVWDQ]D

6LWR GHOOD 5HWH 1DWXUD =36 33UDL GE *RGHJI

&)'U $UFK 7RQLHWWR ) $QWRQLR
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)$6( 9DOXWDJLRQH GHOOD 6LJQLILFDWLYLW] GHJ:

/D IDVH GL FXL DO SUHVHQWH SIUDIDDIR (FRPH ULFK]
FRQWLHQH OD YDOXWD]LRQH GHOGBQVHJQPHUBD®YQRL\SH
PHVVH LQ UHOD]LRQH OH FDUDWWRUQN®QBKI®D\GHO SHRJIT
IXQIJLRQDOL H VWUXWWXUDOL GHd LIRWILAREXQHWWI LS
YHULILFDUH LQFLGHQ]H VXOOD ORDJ RV YW W W RQBI K L XX
GDWL H ULVXOWDWL SURYHQLHQWLIVED ®&BGE D LWDWWK
FDUDWWHUH QD]JLRQDOH R ORFDOHM LVUD FEFR ®RW W HLLY B PLARS

,GHQWLILFD]LRQH GHJOL HA®MHQWL VL WQWHHOOD/ D
9LHQH GL VHJIJXLWR SUHVHQWD B O®D B FRPIS\RQ E B WO RE VRW
DOO-LGWEBOQRUHD GL LPSDWWR SRWHQWHOHDGER. YER B
SRWHU LQ VHJXLWR YDOXWDUH ODHIRWRLEYR®EODQ NMWAH
IXQ]JLRQH GHO VLWR UHWH 1DWXMBUHFEBWRWIWWR DOOF
3DUWLFRODUH DWWHQJLRQH YHUUpP QQNHVUYIDMLB 310 L QR
FRPXQLWDULR LQWHQGHQGR FRQ QKG®IXWR QWHOLCPIDCHO M 1
'LUHWWLYD &(( *8FFHOOL FKH HQHIOGHDOOH JIDUALV
&(( *+DELWDW’

6FKHGD GHO VLWR =36 *3UDL GL *RGHJR ,7
6L ULSRUWDQR LQ VHIJXLWR OHO. QRRBRDDRIGH VAR DQVGHIK

7LSR VLWR =36
&RGLFH VLWR 7
1RPH VLWR 3UuUDL GL &DVWHOOR GL *RGHJR

'DWD GL FRPSLOD]LRQH

'DWD GL DJJLRUQDPHQWR
'DWD GL FODVVLILFD]JLRQH =36
&RRUGLQDWH SXQWR FHQWUDOH f ( f 1
$UHD KD
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4 XRWD PD[ P
5HILRQH %YLRJIJHRJUDILFD &RQWLQHQWDOH
3LDQR GL JHVWLRQH 1R

&DUDWWHULVWLFKH JHQHUBIOERGHDRVLWR =36 33UD|
/fDUHD GHL 3UDL GL &DVWHOOR ®&DONRDHSRD ¥ KX UDV W ®
IRUPDQGR XQD IDVFLD SUHYDOHQWGRRHGQWNGG LYERQWD |
DVVH LO WRUUHQWH O0XVRQH ,0 WRRSRIQWP RGN XWILHIOV R
GHO VXROR PDQWHQXWR D SUDWR RHSUD® R XIDOMF RIOR W,k
TXHVWL WHUUHQL QRQ IXURQR XWHERQD DY IFKSHWHVYD S
FDUDWWHUL]]DWL GD VXROL SURIRQGL ¥ RW XSDF R WIRIOHG
UHQGRQR SRFR DGDWWL DOOD ODWRUPLJURKMWDIQWERIOD
SUHVHQ]D GL WHUUHQL D PDWULF H DOUR\RWUPGIMWH H ISHW
DJULFROWXUD 'D TXL QDVFH3OD IVHILP ITXD\W X UYDLO VW Q IS HLIC
OLPLWDWH DWWLYLWj DQWUR SLO6KHY D@ KQ]H LODIOMX i DYOLLO €
B8OWLPDPHQWH LO FDPELDPHQWR OH XQWHL CBW B @\LIEIK IF D FIR
FRQFLPD]JLRQH RUJDQLFD LUULJD]LRQWHHPRQDWGEHO FHRU
HUERVR WHVH DG RWWHQHUH XQ PWLJ LR D QGIDMER FoH @ AR
TXDOLWj H GHOOD QDWXUDOLWj GHOOYDPELHQWH
,O SDHVDJJLR GRPLQDQWH DO ORJVMRIDRR DRQNVDE P ®UH qV X %
VHPLQDWLYL LQWHUURWWH GD DMSERUBRWHSRQBG\E QRHD®E

3UDWHULH PDJUH GD ILHQR [D$ OCERDBVHVAX UXOYW BWDX'W H
6DQJXLVRUED ROYRRQBRULWGLYLGXDWR H FDUWRJUDIDWI
/JH SUDWHULH DIIHUHQWL D TXHVWREFOPRGRPHQURH@W
$UUKHQ D W KRIWGHADKHHE H Q D W KiH BR WDIWHQ@GRQR OD PDJJLRUI
DVVRFLD]LRQL GHIQ® HD@IMIPKUDRFKHODWLRHYWDQGR HVI
TXHOOH D FDUDWWHUH PDUFDWDPHQWH VLQDQWURSLFR
6L WUDWWD GL WLSL GL YHJHWFKRQH SR KDEDR R DRUL
HVFOXVLYDPHQWH DWWUDYHUVR LQWBWWHQWID &IHMWC
SRWHQ]LDOH UDSSUHVHQWDWD GD HRWRDHARGR. BHERU
OTLQWHUYHQWR DQWURSLFR q HR/\GHQNKBUWRHU LO PDQ\
SDUWLFRODUH KDELWDW H GHL VXRPDHTRQELBRI X\WQ
SDVFRODPHQWR q GHFLVLYD ,Q VXD DRUBQLDIDSX¥U CDNVX
VYLOXSSHUHEEHUR VHFRQGR OH FDUDWWHUMWLBLF&H €
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VRSUDWWXWWR PHVR[HURILOD H YRIPR QDR X U CHALE R VIE
FRSHUWH GD FHVSXJOL VX) W\X\EXRAR WR PRO/DFORILRD  $
JRUPDJLRQL HUERVH VHFFKH GHOOD UHRILIRHXHN D DX
6FRUJRQHUHWDO 3D+ YWIDWRAMHGWH DQFKH L PROLQLHWL

OROLQLD VX WHUUHQL FDOFDUHIDR®RYERY LF RH D ¥ BILIDIMR.
GDOO DVVHQ]D GL GUHQDJJL DLYRDWEHDQ FKRO DQ G DWH WP\
3)RUPD]LRQL HWHEFOWWLFFKH GL VSHFLH VX VXEVWUDWR
PRQWDQH H GHOOH ]JRQH VXEPRQWDmMMHGHOQO® ORWRS D B
FRQGXFH VSHVVR DQFKH UDSLGDPHQWHQWR |DWIH\GLR
SUHFHGXWH GD DOWUL FRQVRU]L HUEDFHL

,3UDMIRQR VSHVVR FLUFRQGDWL GD VLV@HPDR GRVVLHSRVM
GHOLPLWD]JLRQH GHOOH SURSULHWj

,O VLWR g FDUDWWHUL]]DWR H LQIUDPPIH]LBPWRVBQBKH. Gl
DJULFROH DOFXQL VWDELOLPH@WW ISURGRWINOWD FOLGIH
H OH VWUDGH SURYLQFLDOL 63 H 63

/H SULQFLSDOL YXOQHUDELOLWU®MYLPKHNRIVRDROBGIHQRY
DOOH SUDWLFKH WUDGL]LRQDOL WMIOMWBPMLR QEH VIR DR
LQWHQVLYR H PHFFDQL]]JDWR DO FD RBLDPHQW RHG HGQGIH)
DOOJHYROX]LRQH GHOOD ELRFHQRL I GV HIGQ DPHQWD »R
UHODWLYH UHWL LQIUDVWUXWWXUDOL

7LSL GL KDELWDW JHQHULFL SUHVHQWL QHO VLWR

7LSL GL KDELWDW SHUFHQWXDOH GL FRSHU
7TRUELHUH VWDJQL SDOXGL YHJHWD]LRQH GL FLQWD
3UDWHULH DULGH VWHSSH

&ROWXUH FHUHDOLFROH HVWHQVLYH LQFOXVH OH FROV
URWD]JLRQH FRQ PDJJHVH UHJRODUH

UDWHULH PLIJOLRUDWH

,PSLDQWL IRUHVWDOL D PRQRFXOWXUD LQFOXVL SLRSS
VSHFLH HVRWLFKH

S$UERUHWL LQFOXVL IUXWWHWL YLYDL YLJQHWL|H SDVF

$OWUL LQFOXVL DELWDWL VWUDGH GLVFDULFKH PLQ
DUHH LQGXVWULDOL

&RSHUWXUD WRWDOH KDELWDW
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ORUIRORJLD H SHGRORJLD

,O0 VLWR RFFXSD XQD SRUJLRQH GILW BV HSLDLQAKRIWDL RV WH V
/fDOWLPHWULD YDULD GD FLUFEDOPWY &RFWD QUG L 15Q HC
VOP LQ ORFDOLWj %HOOD 9HIQUH]QBR L9 GRARQH GL &DV
/fDUHD3GBIL GLIIHUHQ]LD GDO UHVWR GHD 0 XPQWR IL® X
PDWHUDVVR JKLDLRVR GL PDWULFH HELROW RO DG WM GWIX)
VWUDWL GL PDWHULDOH ILQH HDCELILKD O RR/RP HHWIRALLO B LV H
ULSHWXWH H IUHTXHQWL HVRQXD|Q R QLY BB{H DW & U&HEDW L
JRQD DOOXYLRQDOH QDWXUDOHWRWW B USHN¥D @ W 5 UV N B QW
SHUPHDELOL H TXLQGL IDFLOPHQWIH WRW MM WOLL BL WDV WD
FRQWULEXLWR D PDQWHQHUH GD VUBRRUHXQEPN HDH WO
FROWXUDOH SRVVLELOH 'DO SXQWRQGIXRQRWRQDHGROR
FRQWHUPLQH DO WRUUHQWH O0XVRQ GDWPMHGWR ULAEDWV WY
PHGLR LPSDVWR WHQGHQWH DOODMUIROB®RER LRYIS YOD &Y\
SUHVHQWD XQD WHVVLWXUD GD D QJHDRKN DD ODORBG 1RO
SRUJLRQH D IHUUHWWR PHGLR LPSDWRKR GGHR®UR UMH L.
SRUJLRQL D ULGRVVR GHOOYDELWDWARLRBQHS5 IPHNH. GILRRQ
FDUDWWHUL]]DWD GD WHVVLWXUDOGD PH®IOR VRSD PW B L\R
WHQGHQWH DO OLPRVR

,GURJHRORJLD HG LGURORJLD

,O VRWWRVXROR q FDUDWWHUL]OWRIBDO QAR SUHVNQRD &
TXRWH GHFUHVFHQWL GD 1RUG YHUW®D6XWGH DAL FDDg DP L.
SULQFLSDOPHQWH GDOOH GLVSHUY L9RQHQ MDU LF & H2 Y IR WM
3LDYH DG (VW H GDJOL DIIOXVVL PHWHRULFL
/fLGURJUDILD VXSHUILFLDOH QDWWUDQE BRPBQHYBHVRX
OT$YHQDOH OXQJR OJDVVH FHQW WDEDH HRWHRY HRW 6 B C
IXQJRQR GD UHFHWWRUL GL XQDFVHRLGRGL IRYNVVR BR
WHPSRUDQHL FKH VHJQDQR WX®MIR DLB®HSDSNID JLIXR) DHUH
D 6XG HQWUR OfJDELWDWR GL &DVWHOIUDQFR 9HQHWR
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&RPSRQHQWL ELRWLFKH
3HU LO WHUULWRULR GHOOD =36 QRYHJIJWR@RLYVKIGH
SDUWLFRODUPHQWH VLJQLILFDWLYH LPSRUWDQWL R D U
/fDPELWR 3GBHIBUHVHQWD VRSUDWWXWWR SUHJHYROL
SDHVDJJLVWLFKH H QDWXUDOLVWLFKH
/D YHJHWD]LRQH SRWHQ]LDOH q FRVWIXWMXEWD F®I SASHF
DFHUL IUDVVLQL ROPL
,O0 FRUUHGR YHJHWD]LRQDOH SUHVH{PBH 6 LDV WIILX WXWKXH ¥
GL XQD FHUWD FRQVLVWHQ]D LQ RMLRSGE8 U PFDHUH @D BXIR
VSHFLH GHL YDUL VWUDWL GL YHJHVEDPLRERU HHRUE DFAR
FRQWUDSSRQJRQR DOWUL FDVL GL DVLEGRK HP DI LG UPHI
IORULVWLFD g PLQRUH D FDXVD G®HR®ROIRSH DD FXRIDH D SHK
SRELQLD SVHXGRDFDFLD 3OAFWDQRXEDKR\ERLGD DOWUH Q
SUHVHQWL LQ TXHVWH IRUP®IUSQQXYOBRWROOW LERW W
HOHPHQWR PDUJLQDOH
6SHVVR OH VLHSL FLUFRQGDQR VX ]YWDWPHI RWTLXD WsW D RV RO ¥
SFDPSL FKLXVL" E SURSULR OD SRPSRQMOWELBUE DVNE
SUHVHQ]D GHOOH VLHSL SODQL]PD®LLRERMWEWHK]]HH X
GL ELRGLYHUVLWj H GL SHFXODDUY.DW BEED&WRJIJJLVWLFD G
/H SDUWLFRODUL FRQGL]LRQL HGIRLGK ) FRIQVR\DW R IRFQ
SDUWLFRODUL QHFHVVLWj PLFUR LFOD@BMREK HY LQRHPHR UHDR
VL VYLOXSSDQR DOOYRPEUD GHOOBRVWLMDNDALRQRIWBIWEP]
UDQXQFROL FKH VL ULWURYDQR ODIBGR YH P®D JLIRHIMF K
SUHVHQ]D GLIIXVD GHOOYHOHPHQ®\R UR DXPUFHPYW ULELX LV
PLFUR YDULDELOLWj GHOOD YHJHW DDPMRQHUFE K M/ VFSKHY/ BR «
LQ WXWWL JOL VWUDWL HGLILFDWL
6LIJQLILFDWLYD g LQ WDO VHQVRUQDWSLFH VG QP /S LV WO B W
SUHJLR QDWXUDOLVWLERUSIH Y XS0 DR PIURASHIXR O WL
GL DPELHQWH YHJHWDOH FKH YDQQROD IRX®BKHQI$ DO
(OHRFKDULV BRO XMWY HGLD WLSLFDPHQWHLQHOOH ]JRQ
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GHSUHVVLRQL R EUHYL DYYDOODPHQWHFHRVUPW WIGLL A
FRQYHVVLWj] DJOL DSSH]]DPHQWL LQDEDROLRQHS B H QWH VA
VLHSL OD FRPSRQHQWH LJURILO P HQWHSSHE VOV D\W D XS
$0QXV JOXWDQRYDPEISRUWDQ]D GL TXHVWD YDULHW] G
PLFURDPELHQWL g LQGXEELD VRBEUARQWRWWOWLYBLSSRDH
SDUWH GL DUWLILFLRVLW] FKH DVFNXPHR QW DRDPIS DARQ DR
3UDL

YRUPXODULR VWDQGDUG GHOGHUWR,7=36 3UDL GL *R
+DELWDW
6L ULSRUWDQR OH VFKHGH WHFQLF® HH GSHH@®F R LAV S =BG L F|
SUHVHQWL QHO IRUPXODULR VWDQGDUG

BUHVHQ
QHOO DUHD GL
,QGDJLQH

B3UDWHULH PDJUH GD ILHQR BORBWVBUROWLWXGLQH
SUDWHQVLVY 6DQJXLVRUED RIILFLQDOL
6L WUDWWD GL SUDWHULH FRQWRIOPXAH $WRRUWHH G
FHVSLWRVH H VFDSRVH
/H VSHFLH YHJHWDOL FDUDWWHULVGMLFKH VRQR
$UUKHQDWKHULXP HODWLXV 7ULVHX®XP IODYHVH
RGRUDWXP 3RD SUDWHQVLV 3 WURYXDOLV +R
KRUGHDFHXV 3KOHXP SUDWHQVH BORSHFXU
&\QRVXUXYV FULVWDWXV JHVWXFD SUDWHQV
MWAHHOGBDVWLQDFD VDWLYD /HXFD@GWHPXP YX(
WD VSLGXV 7TDUD[DFXP RINTLFLQDOH 7TUDJRSRJ
HBLPSLQHOOD PDMRU 30DQWDJR ODWQFHROPWD 3UXQHOC
SAUDWRHILKIP SUDWHQVH 6LOHQH YXBJDQLV DQXQFXOXV I
D/WD]JLRQL XPLGH/\FX@AKH IORV FXFXOL &DUGDPLQH
SUDWHQVLY 'HVFKDPSVLD FDHVSEWRD®MLV6DQJXLVRUED RI
&ROFKLFXP DXWXPQDOH /T+DELWDWLg GDUDWWHUL]IDWR (
PHVLFL D SLQJXL UHJRODUPH@QWHRIDRORIDQVL H FRQFLPDWL
LOQWHQVLYR IORULVWLFDPHQWH DWQXAFIXLD OGO WULEXLWL G
IDVFLD PRQWDQD LQIHULRU$U UWKHIQDMEBHLIOWLRQOTDOOHDQ]D
LQFOXGRQR DQFKH SUDWR SDVFROQHFRQ DIILQH FRPSR
IORULVWLFD J/H FRPXQLWj YHQJREMLAARQVHUYDWH GDOO
FROWXUDOL GHO WDJOLR H GHOROPD WRIQEQPIDJQLRQHKH 6H DEEL
SLDQXUD VSHVVR YHQJRQR VRVWHWXQUWH FRQ |[DOWUH
VHPLOQDWLYL FROWXUH DUERUHH

D

&RGLFH +DELWDW '"HVFUL]LRQH

RPLQDWH

UDSSUH
HQV $QV
DEXV PRO
XV SUDW
LV &HQ
JDUH /H
RQ  SUDW

SUDWHULH P
ILHQR D EDV
DOWLWXGLQ
$ORSHFXUV
6DQJXLVRUE
RINLFLQDOLYV

%RUGXUH
PRQWDQH

S
H

6L WUDWWD GL FRPXQLWj GL DGWHIRU

EHHD IRJO

ADQRILDGLH QLWURILOH FKH YD VXY OPCEBID.Q LQ
FSH.\DI I%OL

GIHOSERWVL GIDFTXD H GL ERVHARMHL GDRD

Ll H JUDQG|
SUHYDOH(
GLVWULE

GL PHJDI
LGURILOH

EDEIDHOH D TXHOOR DOSLQR /H GIUJDPILRKRI GL TX
QLWURILOL SRVVRQR GHULYDUHLGROODPFEPWQGRQR GL SUD
PD FRVWLWXLVFRQR SLe VSHVVR FRPWFXILWR QDWXUDOL GL R
R DOOH TXRWH SLs HOHYDWH HPRUDD®HH HMOD GLQDPLFD
FDVR VL VYLOXSSLQR QHOO DPHDWRRGFROD SRWHQ]LDOL
VHFRQGR OD TXRWD VL FROOHJPR®RGXFRMRGL GLQDPLFL FK
YHUVR GLIIHUHQWL IRUPD]LRQL IRQHWIDOL TXPOL TXHU
DFHUL IUDVVLQHWL DOQHWH GL RBWBWR QHUR H ELDQI
IDJJHWH SHFFHWH ODULFHWL HOVBRVWHMWIL GL RQWDQR YH

FRQWDWWL FDWHQDOL VRQR PROWR OQXPHURVL H DU
LQWHUHVVDQR FDQQHWL PDJQRFDAKUFHWL DUEXVWHWL

HVWL FRQ
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SDOXGRVL SUDWHULH PHVRILOHWGD/ X¥EDOBLRL, FHIJDIRUEL
VRQR VSHVVR LQ PRVDLFR VHFRQMMGRIODRPRUIRORJLD GL
FRQ YDULH FRPXQLWj HUEDFHH HSRDQUHEDWM/LYH 'DWD OD FF
QLWURILOD LQYHFH VL GRYUj YDWXWDBGLVH VL WUDWW
DSSUH]]IDELOL D OLYHOOR QDWXWD®WVWIFR R |GL VHPS(
GHJUDGD]LRQH

6SHFLH
/JH VSHFLH IDXQLVWLFKH GL LQWH UG YIHQ WRIRHQWRL \E Bl 0 IO
VRQR ULOHYDELOL QHO IRUPXGFYHR X\ OWDTLQGEY LG I
VSHFLH SUHVHQWL FRQVLGHUDQGRBRWIDJDUHD GL LQIOXHQ]
3HU OYLQGLYLGXD]LRQH GHOOH VISHFQED SLUHV HQRDIR Q.
FRQVXOWDWH OH VHIXHQWL IRQWL

X

X

X

1XRYR $WODQWH GHJOL XFFH®OGLQMUBGHYLNRQWL GHOOD
$WODQWH GHJOL DQILEL H UHWWLOL GHO 9HQHWR
&DUWD LWWLFD GHOOD SURYLQFLD GL 7TUHYLVR
&DUWD GHOOH YRFD]JLRQL IDXQLVWLFKH GHO 9HQHWR
$WODQWH GLVWULEXWLYR GHOQHWBHFLH GHOOD UHJL
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*UXSSE

R

&R

BLFH

6SHF

LH '"HVFULI]L

3UHVHQ
RQHOO DU
,QGDJL

1D
JHD GL
D H

%

$OFHGR DW
ODUWLQ 3HVF

KHILWBGLILFD OXQJR L SULQFL
DWRRJHPLQRUL H FDYH GL

SDO% FRU
DUJLOOD

VL GIDFT

%

$UGHD FLQHU
$LURQH FLQ

,Q SHULRGR ULSURGXWW
HVFOXVLYDPHQWH OH ]RQ
MRHOOH GL SLDQXUD GRP
HWIX@R H[ FDYH EDFLQL

PHVL GHOOYDQQR VL GL
JRQH DJULFROH GRYH WU
VFROLQH QHL FDPSL DUD

LYR IUHT
H XPLGH
LQDWH G
DD F XMW U U
VSHUGH D
RYD DOLF
WL H QHL

XHQWD T
ODJXQDUL
DO FRUVR

QHJOL
QFKH QH(
PHQWR QF
SUDWL VW

%

$UGHD SXUSKX
$LURQH 5RV

1LGLILFD LQ ]RQH XPLGH
LQDWH GD YDVWH HV
L§ﬁ£UHD GL DOLPHQWD]LR
JOL DPELHQWL DJUDUL
VFROLQH H QHOOH H[ FDY

GL DFTX
WHQVLRQL
QH YR HV

OLPLWUR
H GLVPHV

D GROFH

GL FDQQ
WHQGH DI
IL OXQJ
V H

%

$VLR RWXV

*XIR FRPXQH

,Q SLDQXUD VL WURYD
DOEHUDWH H OXQJR L FRU
ULSURGX]LRQH XWLOL]]D
GDL FRUYLGL VL ULQY
DPELHQWL XUEDQL SXUF
JLDUGLQL FRQ DOEHUL PD

QHOOH
VL GHL
L QLGL
LHQH DQ
Kq VLDQR
WXUL

EDPSDJQH

IUXPL GRYI

DEEDQGRC
FKH QHJC
SUHVHQ

%

&LUFXV DHUXJ
J)DOFR GL 3D(

/D VSHFLH QLGLILFD LQ D
SL R PHQR ILWWR HVYV
TXDOFKH HWWDUR SUHYV
L?gg%&L SHU OD FDFFI
H LHQWL DJUDUL FR

WHQVLYH SHUOXVWUD
IRVVDWL OH ULYH GHL

SUHQGHQGR VRSUDWWXV
HG XFFHOOL

PELHQWL
VHVR SHU
R L FRUV
D IUHTX
Q FFRQ R
QGR FRQ
ILXPL R
VWR PLFU

GL FDQOQ!
DOPHOR
L GTDFTXL
HQWD JO
FROWXUH
LQVLVWH
FDQDOL
RPDPPLIH

%

&LUFXV F\DQHXVWHQVLRQL
$OEDQHOOD

BUHIHULVFH DUHH DSH
GRPLQDWH
URHRDBOML YD]LRQL IRUDJJHU

UHVLGXL FROWXUDOL LQ

UWH
GD
H R

GL
SuD
HPL

JUDQGL
L SDVF
QDWLYL ¥

VXSHUILFLH

%

&LUFXV S\JDUJJ
$OEDQHOOD F

1HO SHULRGR ULSURGX
VRSUDWWXWWR LQ DUHH
HVHQWL DPSLH DUHH

H§ WHUL]]DWH GDOC(C
U JHUH QRQ ULVXOW
OfDUHD FROOLQDUH GH(
GRYH HUD VWDWR RVVHUY

WWLYR VL

GL SLDQX
FHUHDOLF
D ®BUHYV
D SL- IU

4XDUWL
DWR LQ S

LQVHG
UD GRYH
ROH RSS
HQ]D Gl
HTXHQWD
HU GHO
DVVDWR

%

&UH[ FUH[

5H GL 4XDJO

/H DUHH PDJJLRUPHQWH
TXHOOH FRPSUHVH QHOC
PRQWDQR GRYH SHUPD
SDVFROL DQFRUD LQ XQR
LWWLYLW] DQWURSLFKH

ORUR SUHVHQ]D FKH GL F
HVVHUH XQ EXRQ LQGLFD
QDWXUDOLW] GHO WHUUL

YRFDWH
DYDUFR S
QJRQR S

VW\?\?VR
VSH R G

rRQVHJIXH
WRUH GH
WRULR

VRQR
UHDOSLQF
UDWL H

NDDWXUDO
HSULPRQ|
Q]D ULVXC
OOR VWD\

%

J)DOFR YHVSHU
JDOFR FXFX

BREkPLobaID oL FROW

P HUHDOL ILODUL DOEHU

UXUDOL
LYD]I2RQL
DWL H ]R(

DSHUWL
LQWHQV
DH XPLGH

%

/IDQLXV FROO IEXVDPHQWH
SYHUOD SLFF XUD LQ PRVDLFL DJ
SLRSSHWL R QHOOH

1LGLILFD LQ DPELHQWL D
IDVFLD SHGHPRQWDQD H
VL ULSU

SUHVHQWH OXQJR OH |
SULQFLSDOL FRUVL GYDFT

SHUWL H O
PRQWDQ
RGXFH D
UDULG, OX(

DUHH G
DVFH ULS
X D

UEXVWDW
D PHQR
QFKH LQ
DJR OH VL
L FDYD
SDULH GH
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%

/IDQLXV H[FXE
$YHUOD PDJJ

3UHGLOLJH OH VXSHUILF
FRQ DOEHUL H FHVSXJOL

- HUQH R SHULODJXQ

HOHPHQWL ILVLRQRPLFL
SDHVDJJLR

VSDUVL R

LV DHOHYDWL HOHWWURGRWWL
WUWL DPELWL JROHQDOLG6, ]R
L

bUL FRQ
FKH FDUD

L FROWLYDWH R L

DOWUL S|
DOWUL
QH XPLGH!
JOL VWH
WWHUL]]D

%

/IXOOXOD DUE
7TRWWDYLO

FROOLQD
RIBIQDBI U H
OPURVVLPLW| GL

ILQR D TXRWD
SUHIHULVFH DU

QHOOH SULPH IDVL GL VY

SLDQWDJLRQL DUWLILFLD

1LGLILFD QHOOD IDVFLD GL PHGLD

UEX
VSD]L DSHU&%

OL DQFKH

| OXSSR

PRQWDJQ
P LQ

VWDWH L
RSSXUH O
GL FRQ

%

2WXV VFRSV
$VVLROR

/D VSHFLH SUHGLOLJH OH
SDUWLFRODUH OH SLQHW

QHJDWLYDPHQWH GHJOL
GDJOL LQVHGLDPHQWL W
OH DUHH FROOLQDUL GHO
YHQHWD GRYH VRQR
LQVHGLDPHQWL D TXRWH

%UHQWD H 3LDYH

DUERUHH DUWLILFLDOL |

ULVDOHQGR OH YDOOL DQ

DUHH FR

WUDYROJ
ULVWLFL
oD |
WDWL U

VWLHUH H

H HOH DOWUH FRO
Q WDOH ERQWHVWF

LPHQWL L
61UXWW

VFLD SHGHPR(

LVFRQWUI

VXSHULRUL DL
SLQH GHLU

SULQFLS

%

3KLORPDFKXV S
&RPEDWWHQ\/\I

PLJUD]LRQL VSHFLDOPH
PLJUD JLRQL SUH = ULSU

D GL 9HQH]LD H GL
SRUWDQWH DQFKH OR
EDFLQL GYDFTXD GROFH
DUWLILFLDOH
GHFDQWD]LRQH

/D VSHFLH q SUHVHQWH L

H 9DOOL GD SHVFD G

RGXWWLY

VIUXWW
DQFKH G

ULVDLH HKDYH VHQ
JUHWL IQXYLDOL

Q ,WDOLD GXUDQW
QWH GXUDQWH O

H VL ULW

sHO '"HOWD GHO 3R
TXH®GOD GL &DRUO'I

DPHQWR
L RULJLQ
LOL EDFL

%

BRUFLJOLRQ

5DOOXV DFTXLDO Q?yg\[/ VSS

1LGLILFD DOOYLQWHUQR
HORILWH 3KUDJPLWHV D

DOFXQL FRUV
XOFLDFTXLFROH FDYH
OfLQYHUQR SXz IUHTXHQ

VWUDOLYV

FKH VL VYLOXSSDQR

| GTDFTX
VHQLOL

GL ILWWH

IRUPD]L
7\SKD V.
OXQJR OH
D SDOXC
‘XUDQW

DUH DQRFKH UDFFF
GYDFDTXD FRQ VFDUVD FRSHUWXUD

YHIHWDC

5DQD ODWDYV
/DQD GL ODW

/fDPELHQWH WLSLFR GHOQO

&DUSLQR ELDQFR FRQ
ULFFR VRWWRERVFR ID
HOHYDWR JUDGR GL XPL
3HU OD ULSURGX]LRQH H
LOLHD VWDJQL LVROD
g PDUJLQDOL LQ DO
QDQWL GL FDQDOL G
GIDFTXD DOLPHQWDWL G
DOOYJLQWHUQR GL ERVFD

JROHQDOL 3UHGLOLJH
OLPRVR + DUJLOORVR R
DFTXDWLFKH /D GHSRVL
DYYLHQH WUD PHWj IHEEU

OD VSHFL

SODQL]J]LDOH D SUHYDOHQ]D GL

XROR VY
OGD DIIL
GLWj GHO
OR VYLO

YHL 6L0XY
L LUULJD]
D ULVRUJ
JOLH LJUR
WDJQL

VRUERVR

IJLRQH GH
DLR H PH

H g LO EF
DUQLD H
LOXSSDWI
RUDQWH

VXEVWUI
XSSR ODU

WL LQ FROWHVWL II

LDOL WL
LRQH H G
LYH VFR
ILOH H S
FRQ IRQG
H FRQ SLC
OOH XRYI
Wj PDU]R

%

6\OYLD QLVR
%LJLD 3DGRY|

1LGLILFD LQ SULPDYHUD
UDLBEDVWDQ]D YDUL ERVF
DMFKH QHOOH JRQH GL W
ERVFKL FRQ PROWL FHVS

LQROMWUD
L GL OD
UDQVL]LR
JoL

WD LQ K
VLIRJOLH
QH YLFLQ

%

7TDFK\EDSWXV U
7TXIHWWR FRHA

YIYABRQDLW QLGLILFD LQ D

YHJHWD]LRQH ULSDULD q
GRYH L UDPL GL VDOLFL
ODPELUH OH DFTXH QHL

¥®BWIRQR FRVWUXLWL OXQ

PELHQWL
JR OH VS
DEERQGD
R URYL
FDQQHWL

XPLGL L
RQGH GRY
OWH RSS)
DUULYDQF
,PSRUWD
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ULVXOWD OD SUHVHQ]D GL PDFURLQYHUWHI
QHOOTDFTXD LQ TXDQWR UDSSUHVHQWDQR
ORUR GLHWD
/D PLJUDJLRQH SUH + ULS|JURGXWWL|YD KD OX|
WUD PHWj PDU]JR H LQL]JLR PDJJLR| PHQWUH
OOD SRVW ULSURGXWWLYD WUD ILQH JL
% $ 7U58333855Hh VHWWHPEUH /D |VSHELH XWLOL]]D
XQfDPSLD YDULHW] GL [RQH’XPLGH VLD
FRVWLHUH FKH SL LQWHUQH EDFLQL DUWLI
FDQDOL GL ERQLILFD ULVDLH
2FFXSD L SULQFLSDOL DJJORPHUDWL XUED
GRYH VL LQVHGLD LQ PDQXIDWWL| DGDWWL
% s 7\WR DOED | ULSURGX]LRQH FKLHVH |FDPSDQLOL HGLIL
0 %DUEDJLDQQGLVPHVVL ¢q SUHVHQWH |DQFKH LQ DPELHQ\
DJUDUL FRQ OD SUHVHQID GL | HGLILFL
DEEDQGRQDWL FDVH FRORQLFKH ILODUL DUE
$OWUH VSHFLH
5 $QJIXLV IUDJLOLV 1o
2UEHWWLQR
s % XIR %XIR 1o
5RVSR &RPXQH
$ %XIR YLULG[LV 1o
5RVSR VPHUDDGLQR
5 &ROXEHU YLULGLIODY XV 1o
%LDFFR
5 &RURQHOOD DXVWULDFD 1o
&ROXEUR OLNVFLR
0 &URFLGXUD OHXFRGRQ 6,
0 (ULQDFHXV HXURSDHXYV 1o
5LFFLR FRPXQH
) *DVWHURVWHXV| DEXOHDWXV 5
6SLQDUHOQR :
s +\OD LQWHUPHGLD 1o
5DJDQHOOD
5 /IDFHUWD ELOLQHDWD 1o
5DPDUUR RFFLGHQWDOH
ODUWHV IRLQD
0 YDLQD 12
0 OXVFDUGLQXV DYHOODQDULXV 15
ORVFDUGLQR
0 OXVWHOD QLYDOLV 15
'RQQROD
5 1IDWUL[ QDWUL] 15
%LVFLD GDO FROODUH
5 1DWUL[ WHVVHOODWD 15
%LVFLD WDVVHODWD
0 1HRP\V IRGLHQYV 5
7RSRUDJQR '
s 5DQD GDOPDWLQD 15
5DQD DJLOH
s 5DQD .OHSWRQ HVFXOHQWD 15
5DQD LEULGD
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9DOXWD]LRQH KDELWDW SUBWHQPIVL QHOO DUHD GL L

&RGLILFKH GHO IRUPXODULR VWDQGDUG

5DSSUHVHQWDWLYLW|
*UDGR GL UDSSUHVHQWDWLYLWjuUGBEB WXICGRVIGWRKDBLW

UDSSUHVHQWDWLYLWj ULYHODL KOEQWRWLSLFR VLD XQ

&RGLFH 'HILQLJLRQH

& | 5DSSUHVHQWDWLYLWj VLIQLILFDWLYD

6XSHUILFLH UHODWLYD
6XSHUILFLH GHO VLWR FRSHUWDHGDY S HVEWR G D BO B LWKBW

FRSHUWD GWLSHHGWKDELWDW QDWXUDOH VXO WHUULWR

&RGLFH 'HILQL]JLRQH

6WDWR GL FRQVHUYD]LRQH
*UDGR GL FRQVHUYD]LRQH GHOO DWW WX.\§ R/ XGU DK B E3LF\CDOM

TXHVWLRQH H SRVVLELOLWj GL ULSULVWLQR

&RGLFH 'HILQL]JLRQH

& &RQVHUYD]LRQH PHGLD

®@®'u $UFK 7RQLHWWR ) $QWRQLR
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9DOXWD]LRQH JOREDOH GHO YDORQH GHO WL\WR SH WK DDL)
QDWXUDOH LQ TXHVWLRQH

&RGLFH 'HILQL]JLRQH

& &RQVHUYD]JLRQH PHGLD

+DELWDW SUDWHULH PDJUHGGOHLHQR D EDVVD DOV
. - XSHUILFEWDWR 9®IOXWD|LRQH
&RGLFH HVFULILRQH ZHSRYWERDEE Q/UHOD LAMQ VHUYJOREDDOH

UDWHULH PDJUH GD ILHQR
D EDVVD DOWLWX QH
$ORSHFXUVSUDW VL6DQ
JXLVRUED RIILFLQDOLY

,Q ULIHULPHQWR DOOD WDEHOODS SHWFEGDGW WL WV VLD
FRQVHUYD]LRQH OH SULQFLSDGW WLXOOXRH WDIHEIDOWLKV jD G B €
DJULFROH QRQ FRQIRUPL DOOH PIUJDRQH KR WALDWIL]D R HILC
SHVWLFLGL XVR LQWHQVLYR H PHFFGB®IOOMHVERQBQ]LH
LGUDXOLFKH GUHQDJJLR DOOTHYRQXPLRXH DGIRQQR UHL
LQVHGLDPHQWL XPDQL H UHODWLYH UHWL LQIUDVWUXWW
, SRVVLELOL ULVFKL OHJDWL D TWHNWRN D HD DELVAQWNDL] L\RROQF
FRQ OfDEEDQGRQR R OD PRGLIWEDWRUQABD JHVWLRQH GH
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9DOXWD]LRQH GHOOH VSHFLH LOBHGHQDL QHOO DUHI
3HU YDOXWDUH LO JUDGR G LDRARWHIOP AKX L O/ IO ERIDO®E DA,
VHIJQDODWH QHO VLWR VL q VFHOW@AO®DL' 'EBBWMGLHWD UH (
OYDOOHJDWR ,, DOOD 'LUHWWLY)L FRQEKQXWH QE&OLFT
6WDQGDUG H LO GDWDEDVH GH®RO@RIRA & R @WHHILY @ BWL RRQH
DQG 1DWXUDO 5HVRXUFHV /H FDWRFIFDULH BHIHD GR PBDH.
DQFRUD RJJL QHL 5HG 'DWD %RRNG /ILNEWY 5RVWH BRYN®@
VWDWH XVDWH FRQ DOFXQH PRGLILFKH SHU TXDVL WUH

&RGLILFKH GHO IRUPXODULR VWDQGDUG

9HQJRQR GL VHJIJXLWR SURSRVWH J@R QAR GIH O BPKIH VSHHF LGIL
DOO DUWLFROR GHOOD GLUHWWIMSHBHO HQRHYAED &HRQ H (
,, GHOOD GLUHWWLYD GHO &RQYDOXMRD]L R Q& (GHi @ /@ DR L
DOOH VWHVVH

SRSROD]LRQH
'LPHQVLRQH H GHQVLWj] GHOOD SRSQWB]VKQHVGWR 0L VSH
SRSROD]LRQL SUHVHQWL VXO WHUULWRULR QD]JLRQDOH

&RGLFH 'HILQL]JLRQH

@%'U $UFK 7RQLHWWR ) $QWRQLR



*UDGR GL FRQVHUYD]LRQH

*UDGR GL FRQVHUYD]LRQH GHJOIR H®WB PKQWSH G HIDD KSDHEFLL
TXHVWLRQH H SRVVLELOLWj GL ULSULVWLQR

&RGLEH 'HILQL]JLRQH '"HVFUL]LRQH

LRQL
GDOOTL
LOLW]

FRQVH
GDOOTL
ELOLW
DUJLD!

& &RQVHUYD]LRQH OLPLWDWD ITXWWH OH DOWUH

,VRODPHQWR
*UDGR GL LVRODPHQWR GHOOD S RWBIRCEHWRWRHDSOUH DH O WY H
ULSDUWL]LRQH QDWXUDOH GHOOD VSHFLH

&RGLEH 'HILQL]JLRQH

3RSROD]LRQH LQ JUDQ SDUWH

9DOXWD]LRQH JOREDOH
*UDGR GL LVRODPHQWR GHOOD S RUSIRGSHWRWRH DSIUH D G WY H
ULSDUWL]LRQH QDWXUDOH GHOOD VSHFLH

&RGLFH 'HILQL]JLRQH

& 9DORUH VLIQLILFDWLYR

Cg%fu $UFK 7RQLHWWR ) $QWRQLR
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A PHOENIX
&R GLILFKH GHOOH OLVWH URVVH

7XWWH OH VSHFLH GL SHVFL G XFFXD GRQEGLOGOEGWLUI
SHVFL FDUWLODJLQHL QDWLYH R $RVVDRIQFKHQWKH @
QDWXUDOL]]JDWH LQ ,WDOLD LQ WHPGXVSUBHDWR ULEFQ X WE
/JLVWD 5RVVD LWDOLDQD /H VSHFLH ®LXHAERDQWLSUBYV
VYHUQDQWL PLJUDWRUL QRQ VW&Ry\WWDWHD YIDROXRN D WAH
FDWHJRULD 1( $QFKH OH VSHFLH GRP NWBMWHK H HFRD TR
&DWHJIJRULH H L &ULWHUL GHOOIBL5HE UWADWL (BE U R G-X MRHY
VWRULFL VRQR VWDWH FODVVLILFDWHRP$H ORQ VE$FQLEL
RFFDVLRQDOL TXHOOH FKH RFFRUURWRGR ULLR\ORRU PP WIDRQR
TXHOOH GL UHFHQWH FRORQL]]D]JLRQH

/D EDVH WDVVRQRPLFD SHU WXWWH&BHRPRNSHRW GRQQDG
G ,WDOLD GHO OLQLVWHUR GH @ I$© EQLIHOHW H) RGH OL FK K ULF
DSSRUWDWH RYH QHFHVVDULR SHU FRXQWR OR P]DW.D DEDMO
/JLVW ,8&1 JOREDOH H SHU VHJIXLRW @QDWDDVVRQRPLD SL=
/D SULRULWj] GHOOD /LVWD 5RI\4DGGEHIR 98 UWH KQDWTD QWD
ULVFKLR GL HVWLQ]JLRQH D OLYHOOR GL VSHFLH

/H /LVWH 5RVVH ILQ GDOOYJLQL]LR MRIRWALRWH DPSI
LQWHUQD]LRQDOH H RJJL VRQR EWLPR]IRWH HQ FAREWFIS
GDOOTY,8&1 PD DQFKH GD RUJDQL]]DJHRBDRWHRNHILGD &H I |
5RVVL IRUQLVFRQR XQ PHWRGR |DFUDP NG GIDD SHAL P B B
HYLGHQ]D TXHOOH VSHFLH D SL+ DOWR FKIHV BKIUR | B E DK\
OYDWWHQ]JLRQH VXOOH PLVXUH GL RRSVRW YWD JHRIGHWPHVLY
7UD OH FDWHJRULH GL HVWLQ]LRRAX SD ILRHMO B L GW UR QI
FDWHJRULH GL PLQDFFLD FKH LGHRWQI FRMHYR HEBW A LUILV
HVWLQJLRQH QHO EUHYH R PHGLR WX O®HQHEOKO Q,QUBIE
(1 (QGDQJHUHG H ,Q 3HULFROR(QGDWUIFARH&5 &XH WL A D\
UDSSUHVHQWDQR GHOOH SULRULWHGGD EROMHIYDYIWRQ W
PLUDWL D QHXWUDOL]]DUH OH PLQDFEFHXQHLFDRURP KRG L
OH ORUR SRSROD]LRQL OD ORURMH¥RQBUHRQH q XQD SUF
6HEEHQH OH FDWHJRULH GL PLQDFFKR VILN®RLRUBG ¥DMH
FUHVFHQWH OD ORUR GHILQL]JLRQ M VSR ® Ve DI X.0Q W IHW B!
SUREDELOLW] GL HVWLQ]JLRQH L®DXQIILGWWDYDOBRSGH

®@®'U $UFK 7RQLHWWR ) $QWRQLR



p 4
A PHOENIX

OHVVLFDOPHQWH YDJKH TXDOL ULVRKLR HOWYBWRPHQ
HOHYDWR / LQFHUWH]]D DGRWWDWDSHUQXE&BVVYDULRQ
4XDOVLDVL VWLPD TXDQWLWDW L Y)XQ 0B HCS WE NV KLR E®L Bl LW
PROWHSOLFL DVVXQWL WUD TXHVW IGHODVNXBIWAR VFK HL q
VSHFLH VL WURYD GHQVLW| GL SRR WD R X¥RPARD B DO DL (
WDVVR GL FRQYHUVLRQH GHJOL KDEARGWPW &DMR@WR LD
SHUPDQJDQR FRVWDQWL QHO IXVO¥UR SHUWFKLRSUQEOEK]
XQD VSHFLH LQ XQD GHOOH FDWHDRIRW G L, F81Q BRELDY 8
FRPH HIITHWWR LQWHUYHQWL PLURWLQ B O ¥KDQ RRIQY HIU
HVWLQ]LRQH

20WUH DOOH FDWHJRULH FLWDWHOB VSHRLW RS RBHCROIR Y
FODVVLILFDWH 4XDVL OLQDFFLDWH 17PREWR BRIRVDW P
ULHQWUDUH LQ XQD GHOOH FDWMURULHD WL PLQDRMALDH IR
VH QRQ VL KDQQR VXIILFLHQWL LQRR WRDOWRRQ L/H HB HYf
DSSDUWHQHQWL D TXHVWD FDWHWRERD VR R PWM H UWWWIR
OH VSHFLH FKH ULHQWUDQR LQ XQD PDQWDH JRULIRU LGALj
FRQVHUYD]LRQH OH VSHFLH SHU OHWDXBIOQRQR®Y DIWRRVHE
SULRULWj] SHU OD ULFHUFD H O WUBE®RGRRERT XKMWO HV
QHFHVVDULH OH LQGDJLQL GL FDBHRVEHU OD UDFFROWD
3HU OH VROH YDOXWD]LRQL QR Q OHl | HVQW&E R WDH @D OS.LY i\
DJIJLXQJRQR GXH FDWHJRULH (VWEBWR @HMDDD([BHIQRY H
XVD SHU OH VSHFLH HVWLQWH QHO Q@ D USHIH \GH.Q WLO X@V )
DOWURYH H 1RQ $SSOLFDELOH 1$XVIRWX®ISIR. FIDE VS HF
RIJJHWWR QRQ SXz HVVHUH LQFOX\HU VMBI PIXIHRO OH ¢ D QWD
H VH OD VXD SUHVHQ]D QHOO DUBIOHGL YDOXWD]LRQH q P
,Q XOWLPR OD FDWHJRULD 1RQ WBOXWIDXWD SIHU IRW YD
QRQ VRQR VWDWH YDOXWDWH VHE FEOI®RO D H H® WHIR U8 &1
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,GHQWLILFD]LRQH H YLQFROLMWGMDLWDIGWW B HOGDJQ
VWUXPHQWL GL SLDQLILFD]LRQH

3 7 5 &
,O0 3LDQR 7HUULWRULDOH 5HJLRQR OHN G X PERRVRG ISQ D BDH Q
OLYHOOR UHJLRQDOH (VVR LQGSUER RICSD RE LGIW R/U YD QH. [P
DVVHWWR GHO WHUULWRULR VPHRIQR Q¢ROMW HOBIOWODUD RUHR LL
(1 GXQTXH LO SLDQR GL ULIHULFHQADRJ ISHW L PKH WFHRR/DIV
GLVSRVWR GDOOD /HJJH 5HIJLRQDOH Qf GHO
&RQ 'HOLEHUD Qf GHO Q DOH* GHPWIH OHILR KD D
GRFXPHQWR SUHOLPLQDUH FRQ 'HOQREWOMN ®HOOD GH
g VWDWR LQYHFH DGRWWDIVRH L®HJBRDOP H 7}
&RRUGLQDPHQWR QHOOD VXD YHUYQRQH JGHIEEIWRQYDODIL
GHO (VWR LGHQWLILFD (@A XUH.) IDRPEDL QK SHOLY Hi
SUHYLVWL SDUWLFRODUL RELHSDWHMWILIHEWLF®L D] LD G
ULVSHWWLYH FULWLFLW] H SXQWIL3IGR ;IRV]DSRQ H R\PXI) K
JUDQGL FRQRLGL IRUPDWH GDL GMW3IRZDWL)UIXRN VRODQV
VERFFR GHOOD YDOOH LQ SLDQXU®DL Hb6 B X VIDXLR g G\HROU YWD
GDOOD FRQRLGH GHO )LXPH 3L DFRIUFRHD \BWGLD IGHH HSX) B VBt
ULVSHWWR DO ULOLHYR GHO ORQVERO®/R FO FWUDDWSEBIC
g VRUWR OYDELWDWR GL ORQWHEHOOXQD
1HOO DPELWR GHO VXROR VL RV \PHDWYD \® D PSHOHNHH Q KD OBLLF
SRUJLRQH RULHQWDOH GHO WHQDIOMRWLRHUGEL®U L DICC
GHSRVL]LRQDOH GHOOD FRQRLGH @L DR QRWHEMD ® X QRV V&
SUHVHQ]D GL WHUUHQL ILQL GHWDMQWMRGB XDQPDWBDMHL
VDEELRVL FKH WHVWLPRQLDQR H SHDQW/IL FORGDAMDXYH. FOQADVO WL
7JRUUHQWH OXVRQH QHOOD SRUJLRQHQRELGH QWHLGH QY
DIILRUDQR QXRYDPHQWH WHUUHRHQIKH DL\RAAULL YR EPBL B0
GL %DVVDQR
, SULQFLSDOL FRUVL GIDFTXD QDWXGDWVRQFR® GRVUWH.R
OXVRQH HQWUDPEL D UHJLPH WRUIDNVGWD]SR HD QDVFR @
&DUDWWHUH DUWLILFLDOH KD QHERLIOQE¥BOB QD YPRNNQRVIRH-
,O0 WHUULWRULR DSSDUWLHQH SUGQFHYNVQLEDRQ®LOMAR QM R

'U $UFK 7RQLHWWR ) $QWRQLR



H LO OXVRQ GHL 6DVVL /D SDUMRHDBEDH@WBOH D6 Qb VL
LQ /DIJXQD GL 9HQH]LD

,O YDORUH QDWXUDOLVWLFR HGL G R RWR \B HFOLF\RD GGIHDADM D
DQWURSL]]JDJLRQH HG g HVSUHVVR S UHY\DHOH.QWHH PHIQ\G B
1DWXUD WUD OH TXDOL ULH®WUDGRQ&BW VD GR 3G L
7 FDUDWWHUL]]JDWD GDO SIOHRQDILR FRQ DLRRL \
VWDELOL H ILWWH DOEHUDWXUM YHIUWDIWR BDP 8 X PAHKULKY
GIYDFTXD LO SULQFLSDOH GHL TXDOGLqDIWMHXMR ML O
ULVWDJQD OJDFTXD H OD QD W XUW RIMWJ OO RV B VEID DV GR
YHIJHWDOL GL SDUWLFRODUH LPSRERWW QPD GGV X Q DEX.RW
DJULFROR FRQVHQWH LO PDQWH @LRPH QWL BKHX@DI @ X B Q\

WLSL YHJHWD]JLRQDOL

3 7 & 3

,O0 3LDQR 7THUULWRULDOH GL &RRWDVOD MBGW R YDURR LFRR]
GL *LXQWD 5HJLRQDOH Qf GHOFDWDWRO % 8XBEEGQGHO

PDJJLR HG g HQWUDWR LQ YLJRUH LO PDJJLR
*OL RELHWWLYL JHQHUDOL IDQQRVHLDBOLPHQOMR SUHGHC
3LDQR 6WUDWHJLFR RYYHUR
X SRWHQJLDUH LO VLVWHPD LQIUDXBEWXW R/ XSUHIO P LH OLLER |
FDSDFLWj FRPSHWLWLYD
XUHDOL]]DUH XQ VLVWHPD GL JHWRMNHQ G EIOOW H 18 ULLQADARV
RELHWWLYL JHQHUDOL VRQR L VHIXHQWL
x ULRUGLQR H ULTXDOLILFD]LRQHH®MWOOH DUHH XUEDQL]]
x ULGRWWR FRQVXPR GL QXRYR VXROR
x YDORUL]]D]JLRQH H WXWHOD GHO®HHDY HH @DWXUDOLVW
X FRVWUX]LRQH GL XQD UHWH HFRORJLFD
x ULDVVHWWR LGURJHRORJLFR GHO WHUULWRULR
UHDOL]]D]JLRQH GL QXRYH LQIUDVWUXWWXUH
x WUDVIRUPD]LRQH GL LQIUDVWUXWWXUH HVLVWHQWL
YDORUL]]D]JLRQH GHO WXULVPR

x

x

'U $UFK 7RQLHWWR ) $QWRQLR



x UHEXSHUR GHOOH YDOHQJ]H PRQXPHQWDOL

x YDORUL]]DJLRQH H WXWHOD GHO WHUULWRULR DJURIRU

x SURWH]JLRQH H GLIHVD GD LQTXLQDPHQWR

x SURWH]LRQH FLYLOH

,03 7 & 3 YLIJHQWH GHOOD 3URDL GPUDWGE L GHGIY LV RE LR
33UDL GL &DVWHOOR GL *RGHJRV VALRPRH CSLUYHHED O RFG H RV

OD UHWH HFRORJLFD QRQFKp RVVDWBRUWHEBE O F RIHWHG

GHO WHUULWRULR LQWHUFRPXQ®IOH LWV SSHHOWR DIBV FHIVDY LL

YHQJRQR FODVVLILFDWL FRPH FRUUQGWH ULUAR\ORRUILLR LL QF |

QRUG VXG $WWRUQR DG HVVL VL WWLROXH RIDWRX 0B ORI MH

WDPSRQH FKH VYROJRQR OD IXQ]LRDH OGP LsAWIRWGR LRML-

GHOOYDQWURSL]]DJLRQH FRQ XQD VRUWD GL HIIHWWR IL

35* H3$7

/R VWUXPHQWR XUEDQLVWLFR YLJWHIDSBH HDV B Q WHDWCRR GIR®
5SHJRODWRUH *HQHUDOH DO TXD®B ULR@RVY HIXW W B Q)X P
1HO LO &RPXQH GL 5LHVH 3IDRQR KL B RMWWAD R/ G HO
FRQ GHOLEHUD GL & & 1f GHO

L0 3%$7 SUHYHGH O DPSOLDPH Q@MW ®&+DI0H DGI\D HS Y R G X RY
XQD VXSHUILFLH GL FLOQWBUHVVDRQGR LQ JUDQ SDUWH
*RGHJR” SUHYHGHQGRQH GL FRQVHJIXIBQPR XQIRRXD VLJIQ
$0 3$7 q VWDWD DOOHJDWD OD $FELXVQWDREH D3LO PQ A
SUHVHQWH VFUHHQLQJ VL DSSRJJLD

,GHQWLILFD]J]LRQH GHJOL HIIHOWWKDER ¢y WW | HKLOLEPLH/
VSHFLH H VSHFLH QHL FRQRGOGRBRPMQRGHL TXDOL VI

'RSR DYHU GHILQLWR OfDUHD GYL Q@Q/IHXHOQ B R HHD KDUHD W
KDELWDW FKH ULVXOWDQR BGIQJDQWIH $Q R FGHEGHO DIBU HQ GC
YXOQHUDELOLW] GL TXHVWL XQMLPW LL G IED \BH FDUHDW VWHR | H
DO SUHFHGHQWH SDUDJUDIR /H VORBLNRHR Y& D KHED B\
HIITHWWL JHQHUDWL KDQQR XQTLIQWD GHX®|ODV LIUIREQ W LV
SHU RJQL KDELWDW OD YDOXWDNHRKHDGMID LV KOG \E D\
VHULH GL SDUDPHWUL FKH OL FDUDMWMVHUB QR) GIED M

'U $UFK 7RQLHWWR ) $QWRQLR



OTHIITHWWR ULVXOWD

x ' LUHWWR GLU

x , QGLUHWWR LQG

x$ EUHYH WHUPLQH EW
x$ OXQJR WHUPLQH OW
x 'XUHYROH GXU

x 5SHYHUVLELOH UHY

(IIHWWL VXJOL KDELWDW
1HOOYDUHD GL LQIOXHQ]D g SURNWVHOQWHPOJKHBEGW DIWH
EDVVD DOWLWXGLQH $ORSHFXUXV BSLUIMHYVLWHGW
OfKDELWDW %RUGXUH SODQIGLDRHIDPRQELHQHGH
DQFKJHVVR LQGLYLGXDWR QHO I|IRRPX®PYLR SWHVG Q!
DOOJLQWHUQR GHOOJDUHD GQ]DQMOXHQ LB D ®/H. Y W B B
QXOOD 3HU OfLQGLYLGXD]LRQH HGHEGIOR LV KIDEN RV [BW K
FRQVXOWDWR LO UDSSRUWR ,635% W GL BSQWHMHLUHM
FRPXQLWDULR LQ ,WDOLD GLVW ULH X]VWVRWDHQ&WDWR G

Celwow . ‘UDGR GLE o (ITHWWR 9XOQHUDELOLW,|
. e
FRQVHUYDIERBRPHOWR oD epupwwrdR Y RERROH

6, OfKDELWDW ULVXO'

,QTXLQDQWH

UHWWDPHQWH
3UDWHULH GHOO DUGRU + OW + ﬁl'_'r

PDJUH GD ILHOR D N tQWHUHVVDWR GDOOYD!

EDVVD DOWLWXG L @H 7UHQG LQIOXHQ]D GHO SURJHW

$ORSHFXUVSUDWGHQQRQRE 6WDELOH 6. OfKDELWDW ULVXO'

DQJXLVRUED QTXLQDQWH 'g' UHWWDPHQWH

RIILFLQDOLYV GHOO DUGRU + OW EQL{NI-LrUHVVDWR GDOOYD!

* LQIOXHQ]D GHO SURJHW

(IIHWWL VXOOH VSHFLH

'L VHIJXLWR VL ULSRUWD OYD QDO BVR JGHW.WRD BR PSR
VSHFLH LQGLYLGXDWH GDL IRUR XGHDQQ 1B WH.IF D53 HIQQV O ;
IRQWL FKH VRQR VWDWH XWLOL]]JDWH YHQJRQR GL VH.
x &DUWD GHOOH YRFD]LRQL IDXQ IQDNMLAKH GGHHD PH@GIE
UHJLRQDOH

x /LVWD URVVD GHL YHUWHEUDWD LLWVRROIOMQL SHU OfD
x 7TKH ,8&1 5HG /LVWR | 7KUHDWHQH GG B SR DH\G DPHIQ

'U $UFK 7RQLHWWR ) $QWRQLR



HXURSHR

6L SUHFLVD FKH SHU OH VSHFLH WQ®IGYDLEX PW LHY WIH UF
DUHH GL LQIOXHQ]D OJLQFLGHQUP XOQODILFDWLYD QH

'U $UFK 7RQLHWWR ) $QWRQLR
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,GHQWLILFD]LRQH GHJOL HIIDIWMYLL VLQHUJLFL H F
1RQ VRQR SUHYHGLELOL HIITHWWL VLQHUJLFL H FXPXODW

,GHQWLILFD]LRQH GHL SHUHARWUMLVIR GHIXFAO W WR U
SURGXFRQR

, O YHWWRUL FRQVLGHUDWR QHRGORWYRI®PHODOD SUHVHQ'

9DOXWD]LRQH GHOOD VLJQLIERQWLYHW ] FHJIWR
KDELWDW KDELWDW GL VSHFLH H VSHFLH

3HU RJQL KDELWDW H VSHFLH GRRW IHWDAMMR H/ A XIEDQ WAL | HFAD
GDO SLDQR SURJHWWR LQWHUY HQWBWLY LHDHR B WILLWLX OR/
JUDGR GL FRQVHUYD]LRQH GHJOLKDHEQWRW HCRO GBI OB G
VL ULGXFH ULVSHWWR DOOD VLWXBUWRIHNVWE®R DYWHQ )
ULIHULPHQWR DO VLWR H DOOD UHJLRQH ELRJHRJUDILD

(ITHWWR VXJOL KDELWDW
/IR VWDWR GL FRQVHUYD]LRQH GHURKHKBHELWIXW DG HV F WIL
UHODWLYDPHQWH EXRQR SHURILGW RQRK PDWHNPXDLOHGHDNH
SDUWLFRODUH GLVWXUER DOOH RSHFLH GL LQWHUHVVH

'U $UFK 7RQLHWWR ) $QWRQLR
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HOYA HATMACHO H[OH9T1401
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HMd H HO1d1A b dmmHcdNsS
HM¥4 H HAIMAdNYd HOOA9O
HMOHJAATMALTITOCTA
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+
MYl$ 19 10HIAATdd"
HOT13aMmo

F O0OHNL
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dO0UX% %

AT0a014711Y
OHMANSANX4HSHO$
HOT19XxMIMmoa

SOUA HOMIAAIAH 19 HMOXS o0ds d AAAG3 d HOHTI d9 HNCAd HINHMAnNE
19 dldaMAT9 aOX @ HMXO@HTN HO HM4 Ad4TITMNHL HM4
.x» ¢ YMANYIAOH 004 IX4 19 HMXDA4TN HO HMAMXOAA
TdHMATAYEH 10CHD HOYI1[HMYNS A0OOA ¥ATMAOHN
AC/ . 0Ql H ¥MY¥[ad OOHO TMAYSHE |, ¢ a1 +
H TNHAOYS 19 1DHIAATdH HOOA ¥MOHJINHIIN O TR IAnHsATO ¥nHa TMDADIXLD"
AMMHNTOAMEDDIDOAEH 9 140" a HOY1lamxods HX4TIMATAHMMANA® alrdodsiL HOYT[AANHADYA

[MIATMA4T170C079

dMMHIIT)

MOHdA90$

19 ¥49dns«

mami3a-+




(IIHWWL VXJOL KDELWDW GL VSHFLH
1HOOYIDUHD GL LQGDJLQH QRQVBRRRHSUHVHQWL KDELWD\

(IHMTHWWL VXOOH VSHFLH
1HO SUHVHQWH SDUDJUDIR VL SURWVFIHGH ID6DW LYD O VGH]LC
JHQHUDWL GDO SURJHWWR LQ HWDEH OPPPHKHLERUXHD \6 R
FKH OD YDOXWD]LRQH g VWDWD HVHJXLWX®WROR IV SQBGIN F
QHOOYDUHD GL LQIOXHQ]D
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NamxoaA zXS 1A |9¢= addl aooad amadssy
OdT1[HNT9 adx dPOAX TMOAdIdHYD TMOHA
N AQSN$ TMAD A9 HXLOXdYd HM4 H HOTd1A
b YMmMHCEINS O1 YMOHANHMOT OOHO 9g= adyl
aooap HOYIAATHH 19 dMOXS @9 dlOAMATD A0 HMAH +
H HATMAdNEO HOOAD TMIO0TIAMA TMTdTO 14 TNITNHIHN 1/MOESdEE H o dl$ 19 1O0H¥IAATLA"
HMOHAAATMA4T110CTIA HOYA HOYIAATLH 19
d4MOXS 0a9 d 19 aldamAl1D adX @ HMX9a41n
HO| HYM4 ad471TMNHLd  HM4 .+« ¢ ¥MANY3IAOH 00A
TMOAOTIXLOT TOCHD |[HMXOA4TN HO HMAMXO T +
oOHNM H HO¥1laoMsds do amannolASHHIAdE? FAhksA19 ¥nHa 1mdadIXLD!
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KLWHWWF

&RPXQL LOWHUHVVDWL

5LHVH 3LR ;

7UDVIHULPHQWR H SRWHQIJLDPHQ®@R B L

DKQDLPSLE

'"HVFULJLRQH VLQWHWLFD GL PHWDOOL QRQ IHUURVL FRPBRUWWRIQ|XGQDRGRMW
FDSDFLWj GL IXVLRQH VXSHULRUH D WRQQHOOL
&RGLFH H GHQRPLQD]LRQH . . .
VLWR 1DWXUD 136 23UDL GL *RGHJR™ ,7
,QGLFD]LRQH GL DOWUL |SLDQL SURJHWWL R
LOWHUYHQWL FKH SRVVDIGR/VEXDWRH HIIHWWL
FRQJILXQWL
IDOXWD]LRQL GHOOD VLJQLILFDWLYLWj GHJC
(VLWR GHOOR VWXGLR|/KGLYNOOMPIRREAL HIIHWWXDWH SHUPGWWRQR
SUHOLPLQDUH H VLQWHVLU®BHDR@HYROXMWHDH URVMHI]D LO YMULVLEQUNIE DW LN
FLUFD JOL HIIHWWL QHJDFWUYERVEBOR HVKRPIRQHQWL DPBLHGWMDCAXGHOO
UHJLRQH ELRJHRJUDILFD|SLDQR QRQ LQFLGH QHJDWLY DWW VXL VLWL G
&RQVXOWD]J]LRQH FRQ JOL 2UJDQL HG (QWL
FRPSHWHQWL VRJJHWWLLIHVQWBDHVVDWL D
ULVXOWDWL GHOOD FRQVXOWD]JLRQH
'DWL UDFFROWL SHU O HODERUD]JLRQH| + %LEC
GRYH SRVVRQR
JRQWH GHL GBRHOOR &t FREsamwaRovDELo BYYGRYL I UL WL
YLVLRQDWL L GDWL
O0DQXDOH ,WDOLDQR GL
LQWHUSUHWD]LRQH HJQL%
KDELWDW GHOOD *L S R 7HFQLFR LQFDULFDWR
& ((
6FKHGH 1DWXUD + KWWS ZZZ PLQDPELHQW!
OLQLVWHUR| SHU $GHJXDWR 7HFQLFR LQFDULF®MRQD VFKHGH H
Of$PELHQWH FDUWRJUDILH
&DUWD LWWLFD G
SURYLOFELD G| 7UH'35%,L%5XDWR 7HFQLFR LQFDULFDWR 3URYLQFLD G
/| %RQDWR * $WODQWH
GHJOL $QILEL H GHL $GHWWD®/IR 7HFQLFR LQFD uﬂ’ﬁfvﬁ‘/gﬁ_"‘g']_iwf"' )DXQLVWIL
GHO 9HQHWR
) OH]]DYLOOD |+ $WODQWH
GHJOL XFFHOOL QLGL 0 VVRF QH|)DXQLVWL
SURYLOFLD 6L YSRYREW R 7HFQLFR LQ%DLBQE'@&WL
JUHYLVR

'U $UFK 7RQLHWWR ) $QWRQLR



$WODQWH GHL PDPP V.V RF QH|)DXQLVWIL
GHO 9HQHWR s X pwr 7HFQLFR LQ%D%%T@M@L
3 7 & 3 3UR[YLQFL
ZUHYLVR P xpwr 7HFQLFR LQFDULFDWR BURYLQF
$VVRFLD]LRQH )DXQLVWL
9HQHWL D FXUD GL 0
%RQ ) OH]]DY[LOOD
6FDUWRQ &DUWD G.ﬁ%la‘w(DWR 7HFQLFR LQFDULFDWR 5HIJLRQ
YRFDJLRQL IDXQLVWLFKH
GHO 9HQHWR
KWWS 7ZZ LVSUDPELHQW
5DSSRUWR ,635% RY LW LW SXEEQLFD]JLROQL
6SHFLH H OWL
KDELWDW GL LQWH#%g\ﬁgDWR 7HFQLFR LQNBUWEEBWRKDELWDW GL
FRPXQLWDULR
LOQWHUHVVH FRPXQLWDUL
GLVWULEX]LRQH VWDWR GL
FROVHUYDJLRGH H WUHQG LWDOLD GLVWULEX]LRQH
GL FRQVHUYD]JLRQH H WU
3%$7 GL 5LHV/H 3LR; $GHIJXDWR 7HFQLFR LGEBUYADR ; &
7TDEHOOD GL YDOXWD]LRQH ULDVNVXQWLYD GL KI
+DELWDW BUHVHQGDJIQLILFDWLYEMIQLILFDWLBUWNHQ]D
R QHOO DUHDH ®HJBWWNH QGIIDWHYH |GEHWD®HUJLFL H
&RG GL DQDOLVLLQFLGHQ]H GLUMMWHQ]H LGZEXO DWIHY L
3UDWHULH PDJUH GD
ILHQR D EDVVD
DOWLWXGLQ 121 121 12
$ORSHFXU SUDV\PHQ 6,1,),&%$7,9% 6,%1,),&%7,9%
VL6DQJXLVRUED
RIILFLQDOL|V
%RUGXUH S0DQL]LDOL
PRQWDQH H DOSLQH
ar PHJDIRUELI{-]? 18//% 18//8 12
LGURILOH
6SHFLH BUHVHQI]D®BLIQLILFDWLYGMIQLILFDWLBUWNHQ]D
QHOO DUHD| ®HJBWULNRH QBHDWHYH |GE&EHWD®HUJLFL H
&RG 1RPH GL DQDOLVLLQFLGHQ]H GLUMMWHQ]H LGZEXO DWIHY L
$OFHGR DWWKLYV
121 121
$ ODUWLQ 6, . . 12
3HVEDWRUH 6,1,),&%$7,9% 6,%1,),&%7,9%
$UGHD FLQHUHD,
$ SLURQH FLOHULGR 18//% 18//% 12
$UGHD SXUSXUH
$ SLUROH 5RVVRPZ 18//% 18//8 12
$ $VLR RWXV 6 121 121 12
*XIR FRPXQH : 6,*1,),&%$7,9% 6,*1,),&%7,9%
&LUFXV
121 121
$ DHUXJLQRVXV 6, . . 12
)DOFR GL 3DOXGH 6,*1,),&%$7,9% 6,*1,),&%7,9%
s &LUFXV F\DQHXYV 121 121 12
$OEDQHOOD UHDOH 6,%1,),&%$7,9% 6,%*1,),8&%$7,9%
&LUFXV S\JDUJXV
121 121
$ $OEDQHOOD 6, . . 12
PLQRUH 6,*1,),&%$7,9% 6,*1,),&%7,9%
&UH[ FUH][
$ 5H GL 4XOJOLH 12 18//% 18//% 12

'U $UFK 7RQLHWWR ) $QWRQLR



)DOFR YHVSHUWLQXV
$ JDOER FXFXORH% 18//% 18//8
s /IDQLXV FROOXULR 121 121
$YHUOD SLFFROD 6,1,),&87,9% 6,%1,),8&$7,9
s | /DQLXV H[FXELWRU 121 121
$YHUOD PDJJLRU 6,1,),&%$7,9% 6,%1,),8&$7,9
/XOOXOD DUERU
7RWWDYLOODT? 18//% 18//% 12
2WXV VFRSV 121 121 L2
$VVLROR : 6,1,),&%$7,9% 6,%1,),8&$7,9
$ 32&%%%?FKXV 6, 6 w}52$793 6 w}fz$79
&RPEDWWHQWH ! o ! ! T !
$ 5DOOXV DFTXDWLd:XV 121 121
3RUFLJOLRQH °° 6,%1,),&$7,9% 6,%1,),&$7,9
5DQD ODWDVWH\&RI 121 121 192
/DQD GL ODWDVWH 6,1,),8%$7,9% 6,1,),8%$7,9
6\OYLD QLVRUL
BLILD 308 Ry DoD? 18//% 18//8 12
7DFK\EDSWXV
121 121
UXILFROOLV 6, X . 12
IXIHWWR FRPX O 6,1,),&%$7,9% 6,%1,),&$7,9
7ULQJID JOPUHR
LRIR Iopy QD 18//% 18//% 12
7\WR DOED . 121 121 s
%DUEDJLDPQOQL 6,1,),&87,9% 6,%1,),&$7,9
$QIXLV IUDJLOLY.
VWL oR 12 18//$ 18//% 12
%XIR %XIR
SRVSR aRPXOH 12 18//$ 18//% 12
%XIR YLU[LGLV
5RVSR 12 18//% 18//$ 12
VPHUDOGLQR
&ROXEHU
YLULGLIODYXV12 18//% 18//% 12
%LDFFR
&RURQHOOD
DXVWULDED 12 18//% 18//% 12
&ROXEUR |OLVFLR
&URFLGXUD 121 121 L2
OHXFRGRQ : 6,1,),&%$7,9% 6,%1,),8&$7,9
(ULQDFHXV
HXURSDHXV 12 18//% 18//8 12
5LEFLR FRPXQH
*DVWHURVWHXV
121 121
DEXOHDWXV 6, X X 12
S LODUHOOR 6,1,),&%$7,9% 6,%1,),8&$7,9
+\OD LQWHUPHG
501D QNP0 D bp 18//% 18//8 12
/DFHUWD ELOLQHDWD
5DPDUUR 12 18//% 18//% 12
RFFLGHQWDOH
ODUWHYV IRLQD 12 18//% 18//% 12

'U $UFK 7RQLHWWR ) $QWRQLR




)DLQD

OXVFDUGLQXYV

5DQD LEULGD

DYHOODQDULXM?2 18//% 18//% 12
ORVFDUGLQR
OXVWHOD QLYD Vv
ROOROD ab 18//% 18//$ 12
1IDWUL[ QDWULJ
%LVFLD GDO 12 18//% 18//% 12
FROODUH
1DWUL[ WHVVHO WD
%LVFLD W)VVHO(P W D 18//% 18/1% 12
1HRP\V IRGLHQV6 121 121 12
7RSRUDJQR ' 6,1,),&$7,9% 6,%1,),&$7,9
5DQD GDOPDWLQ
DD DO 1D 18//% 18//% 12
5DQD .OHSWRQ
HVFXOHQWD 12 18//% 18//% 12

'U $UFK 7RQLHWWR ) $QWRQLR




(VLWR GHOOD SURFHGXUD GL 6FUHHQLQJ

/ DQDOLVL GHJOL HIITHWWL VX KH ELSWHPAUH KDLE LLVQDWH L
FRPXQLWDULR KD HYLGHQ]LDWR FXMRLE SRW HQWLVDR HQ
XQ LPSLDQWR GL IXVLRQH H OHJFR®LS WPHIWALD D GBLU RRR)\
UHFXSHUR FRQ XQD FDSDFLWj GL |XQWORIMHW WX HRWLER
FRPXQH GL 5LHVH 3LR ; QHOO LPPRRR B CG-®W BN W O PR

VXEQRQ GHWHUPLQD DOWHUD]LRQL VIOIQ HQHAPWQWH
GHOOD 5HWH 1DWXUD
1HOOD YDOXWD]LRQH FKH SUHFW@®B®R VWDWW RILIF BIE
WLSRORJLH GL LQFLGHQ]H SUHYLYVWH QHOO $OOHJDWF

'LFKLDUD]LRQH ILUPDWD

/D GHVFUL]JLRQH GHO SURJHWWR GELSR WW BRO I RUHPGI
FRQJUXHQWH H DJJLRUQDWD ULV SHW\WRWR UKDQWRPS!
SHU OD VXD DSSURYD]LRQH

,O VRWWRVFULWWR 'U $UFK 7R@LRW®WRQHUDBGHFENFRRJF
GHOOD SURYLQFLD GL 9LFHQ]D DO Qf 6H] $ D
', &+,$58%

FKH FRQ UDJLRQHYROH FHUWH]]D VEDHWQNUL LIFD UML SX
VLIQLILFDWLYL QHJDWLYL VXL VLWL GHOOD UHWH 1DW

5RVVDQR 9HQHWR OXJOLR

,O THFQLFR ,QFDULFDWHFE
'U $UFK 7RQLHWWR )UDQFHYV

'U $UFK 7RQLHWWR ) $QWRQLR



$OOHJDWR ) DOOD "J U GHO GLFHPEUH

02'(//2 ", ', &+,$5%$=,21( /,%(5%$725,% ', 5(63218$%3//$
35235,(7- ,1'8675,%$/( ( ,17(/1(778%/(

,O0 VRWWRVFULWWR 'U $UFK BROLVMDGAHO PD$SQWRQLR QDHVBHIVLGH
9HQHWR LQ YLD 6DOXWH LQFBQLVFBWR GIURIB VEWWR WELSHERSRRU D
SHU OD YDOXWD]LRQH GL LQFLGHQ]DHHVWWPW LL GHSQFKIBUD FKH
HODERUDWL GL FXL VL FRPSRQH QWHRURGRW\WRRVRXGERR LQRLY HR
RJJHWWR GL XWLOL]]JDJLRQH HVFONXY DY B \LHYUF X PLRWARL UG IFWRIQNG\X E LELL
SURSUL R GHOOD GLWWD SURSRRLS@WEDVOL SWIRAHVWOWR FRPH GQ
'LFKLDUD GL DYHU SURYYHGXWR QH) GAHONDWL | R QRDLY IH DEHI D LF [DVX BV
VFLHQWLILFR H GRFXPHQWDOH XW LQOH ]®HAOR SJH VM HQ W Hs HONDXDG LLRH
JDUDQWLVFH DG RJQL EXRQ FR QNGO HD W @H DR RIQQELWOVQHD H PQ H |
GDQQR UHVSRQVDELOLWj FRVWR BDW3HRD S UBWGIX\DHGQHWHSH V H Ga
HYHQWXDOH YLROD]JLRQH GHO ' OYR Q H GHOOD /
$L ILQL H SHU JOL HIIHWWL GBOOGYBLVSRVL]LEQL GILGIFKKLDUD
SUHYHQWLYDPHQWH RWWHQXWR WOWIWLSUHNREYWHQ BID G HD HY LO HE
QRUPDWLYH H UHJRODPHQWDUL QD]LRQ®LAIH HD @ Q WHVIQDILRQ B O
LQIRUPD]LRQL FRQWHQXWH QHO®RH WKW UR WGH 3D GWHH®/IWBRHQ\
FRLQYROWH
5LFRQRVFH DOOD 5HJLRQH GHOGIKWQHW RRIPX GLLRADWHN R G| LRWLGSHIRH |
TXDOVLDVL PRGDOLW] DQFKH LQIRWP DWRLFHDQ WILLI LEQ H G/RFXWH QWL
FRQWHQXWL H ULVXOWDWL GHOPRNDWIRELHR ®HFG R P SIRQDWH GBOOT

5RVVDQR 9HQHWR OXJOLR

HFQLFR ,QFDWLFDWR
'U $UFK 7RQLHWWR JUDQFH\

'U $UFK 7RQLHWWR ) $QWRQLR



$OOHIJDWR * DOOD ' J U GHO GLFHPEUH

352&('85% 3(5 /$ 9$/87%$=,21( ', ,1&,'(1=9% 02'(//'2&+,$5%$=,21(
6267,787,9% ', &(57,),&%$=,21(

,O VRWWRVFULWWR 7RQLHWWR DUGHFGIN FRURIWRQLIRO QDWR D & LW

YLD 6DOXWH QHO &RPXQH GL 5RVV&SBR 9HQHWRI O SURY 9, +
HPDLO VWXGLR WRQLHWWRGDLWHER LR L@ FDXUREDWR G

GHQRPLQDWR

37UDVIHULPHQWR H SRWHQ]LDPHRQR ELOKQDLEELMHWIROGL QR/Q [H

SURGRWWL GL UHFXSHUR FRQ X(UHADSDFWWRGH 0XDVRIY H LNRXUSHU L

" &+,%$59%

t+ GL HVVHUH LVFULWWR QHOOYDQERDGGIUOLBHIFKLWEBWIWEHIH® @
t+ GL DSSDUWHQHUH DOOTRUGLQMWWURGHWVWOLIIRQDPHLGHID LG UFIKA
+ GL HVVHUH LQ SRVVHVVR GHO WLWWORGH MWKGRKRL @ H WDAXUUHID
,8$9 +  VWLWXWR GL $SUFKLWHWWXUD GL 9HQH]LD LO
+ GL HVVHUH VWDWR PHPEUR GHOOD &RHP BIHVVRREH FHEKQQ WM 5G4
DO
( $/75(61

GL HVVHUH LQ SRVVHVVR GL HITHWWILYRD FRPBEG WHQ GR SGLU FARED) WHD
KDELWDW H VSHFLH RELHWWLYLO®ID RRHOWVH UNDDN XRIQH GH IR JIHWWGE
VWXGLR SHU YDOXWD]LRQH GL LQFG&BH®LDHH HIWHW L OFED X DIDW W IVPL RX
SLDQR GDO SURJHWWR R GDOO LOQOWHUYHQWR LQ HVDPH

S5RVVDQR 9HQHWR OXJOLR

O THFQLFR ,QFDULFDWHF
‘U $UFK 7RQLHWWR )UDQFH)\

'U $UFK 7RQLHWWR ) $QWRQLR



$//1(*$72 * DOOD 'JU Q GHO GLFHPEUH

,QIRUPDWLYD VXOOYDXWRFHUWLILFD]JLRQH BILV&HROP'LL5

,O VRWWRVFULWWR GLFKLDUD LQRQ@W UH G VHFVYRHBIH ®L FRQRYFH G
g SXQLWR DL VHQVL GHOO DUWQ GHDVWBP LL GDO &RGLFH 3H(
OHJJL VSHFLDOL LQ PDWHULD TXWWHH QGBI GLUAHKLIDQWY H. @ [E ¥ARHOQYWWR
HVSOLFLWDPHQWH LQGLFDWR VRGRR JOHVHIIBIW WH QW&H J L DURGW F R

H VV PP LL $L VHQVL GHOOJDUWVV PBHQ '36D GLFKLDUD
VRWWRVFULWWD GDOOYTLQWH UH MVIDGGH IWQV B URNHHU R G RIW VGRS FHIQLGHA
DOOD IRWRFRSLD QRQ DXWHQW LW DW/jDGGIO XGL BKRLIXPIH@WHR G PLOGTHKO!
ID[ WUDPLWH XQ LQFDULFDWR RSSXUH PH]]R SRVWD

5RVVDQR 9HQHWR OXJOLR

,O 'LFKLDUDQWH
‘U $UFK 7RQLHWWR )UDQFH)\

,QIRUPDWLYD VXO WUDWWDPHQWR\VEAHG HZDONMD WUV RO L. [
JLXJQR Q
, GDWL GD /HL IRUQLWL VDUDQRRUWDEFWMW HWLQ | RFRRRD WREDWHW| S}
GHOOH LVWDQ]H SUHVHQWDWH QIS8 0 JD® HXDR G 00 S UR NHEMPH GW
UHVD H QRQ FRVWLWXLUDQQR RJJHWWRLE D H RP BQMFD JLIRFAR BWAL
WUDWWDWL DQFKH SHU ILQDOLWj] VWDWLVWLFKH
,O 7LWRODUH GHO WUDWWDPHQWR & RRQLHGHVIRQ) ER Q¥ B YRR HQWW F

Q f &$3

,O GHVSRQVDELOH GHO WUDKXWYRXRQWR ¢ FRQ
VHGH LQ R R R RIRRIR

9L D LR Q &%$3

/H FRPSHWRQR WXWWL L GLUGM@VL/SUHPLVWL GDOO DUWLFROR
/JHL SRWUj TXLQGL FKLHGHUH DPHEHWR FODVBR UOH ]GRIQHWH DWMDN H .
GDWL H ULFRUUHQGRQH JOL HYVEORFEROD FDQFHOOD]LRQH R L
5RVVDQR 9HQHWR OXJOLR
'LFKLDUDQWH,O
'U $UFK 7RQLHWWR )UDQFH\

'U $UFK 7RQLHWWR ) $QWRQLR



