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,O5HJ ROP HOWR * HQHWD SHU OHWRJ D] LRQH GHAMH SWHWWD] LRQL GL
DWLWHQ] D DSSWYDWR GDL 0 LQLIWHW YU LDQW LQ GDW
VHWWHP EWH SWHYHGH ODGR] LRQH DQQXD@ GL XQR R SL» %DQGL
SHU @® GLVFLSQQD GHJ Q@ LQWHUYHQW. DWLWHQ] LDQ LQGLU] ] DW DJQ
LVFUWY H SHQVIRQDW (13$3, H GRYH HVSQFLWP HQW LQGLFDWR DL
RWR | DP LADW QRQFKp DL WR®DUW. GL WDWDP HOWR GL SHQVLRQH DL
VXS HUWWW

(13$3, KD SWHYLWR QHO SUPR %DQGR GL $WLWHQ] D L

VHJI XHQW. LOWAUYHQW. DWLWHQ] LDQ.

e ,QWHUYHQWR LQ FDVR GL WDWR GL ELVRJ QR

e ,QWHUYHQWR VWUDRUGLQDUR LQ FDVR GL FDMP LW} QDWWDQ

e ,QGHQQLW GL P D@®W\YD

e &RQWLEXWR SHUVSHVH | XQHE W

« 7UDWDP HQWR HFRQRP LFR VSHFLDOH

« 6XWLGLR SHU LVFUWY FRQ IDPLADUW D FDUFR SRUMWRU GL
KDQGLFDS R P DOWVH LQYDQGDQW

e 6XWLGLR SHU SWRWHVL WUDSHXWFKH

e 6XWLGLR SHUDVLQ QLGR

e &RQWLEXWR D FRSHUMWD GHGM VSHVH VRWHQXW SHU ODFTXLWR
GL QEW GL WVHWR

e %RWH GL WXGLR

"35*$0-0 $0/ %*;*0/ *( & &3" -*1&3 - &30 ( " ; *0/ &

/>HWRID] LRQH GHL WDWDP HQW. DWLWHQ] LD@ KD FDUWDWWHWH
VWWDRWLODUR H YLHQH FRQFHWD FRQ XQD GHQEHWD]LRQH GHO
& RQVL] QR GL $ P P LQLVWD] LRQH

1 H@AR WHWR HVHUFL LR |1 LQDQ] LDUR L WDWDP HQW. GL DWLWWHQ] D
GL FXL DO SWIHVHQWH %DQGR SRWROQR HWHW HWRIDW D XQ VROR
FRP SRQHQWH LO QXFQHR IDP LADWH RYH VXWLWD FRQFRUWHQ] D GL
SWHVXSSRWAL D IDYRW GL SL+ VRJ J HWUL

/H GRP DQGH GL DWLWWQ] D LH®WYH DG HYHQW. RFFRWL QHOP HVH
GL GLFHP EWH R FRQFXXVL QHAR WHWR PHVH VDWQQR
FRQVLGHWDW YDQGH DL | LQL GH@®DFFHWR DL EHQHI LFL DWLWHQ] LDQ.
GL FXL DO%DQGR GL $ WLWHQ] D VH SUHVHQOWW HOQWR H QRQ

3$*,1% _,1752' 8=,21(



RONH LO J HQQDLR /D YHW LFD GHL WHTXLVIW. VWUJ FRQWR
GH@H FRQGY LRQL SWHYLWWH SHU LO VXGGHWR %DQGR H OHYHQWKDQH
HWRJID] LRQH VDY FXP XMELAH FRQ JQ@ LOQWHUYHQW DWLWHQ] LDQ
GLVFLSQQDW. GDO%DQGR GL $ WLWHQ] D

/D WHIR®UWW GHAD SRV LRQH FRQWLEXWYD H GLFKLDWDWYD SHU
WWH O DQQXDQW VFDGXW DGD GDW GHO  GLFHP EWH q
FRQGL LRQH QHFHWDUD SHU OHWRJID]LRQH GHO WDWDP HQWR
DWLWHQ] LDGH 6DWQQR FRQVLGHWDWA YDAGH DL ILQL GHG@DFFHWR
DL EHQHILFL DWLWHQ] LDQ GL FXL DO SWHVHQW %DQGR DQFKH A
SRVL] LRQL WHJRM®U]]DW P HGLDQW GRP DQGD GL WDWAL] ] D] LRQH
SUHVHQWW HQWR LO GLFHP EWH SXUFKp VID \WWDWR
SHU H] LRQDWR LO SDJDP HQWR GHGDDFFRQWR H GHAD SUPD WDW
SUP D GHA@HYHQWKDGH HURJ D] LRQH
6RQR HVFOXVL GDL EHQHILFL DWLWHQ] LDQ GHO SUHVHQW %DQGR JQ
LVFUWY. FRQ XQD SRVL] LRQH GHELVRUD DFFHUMW GDG( QWA H SHU L
TXDQ UVXOMQR JLj DYYIDWH 4 SWRFHGXWH GL WHFXSHWR FUHGLW
DWUDYHWR D] LRQH JLXGL] LDG4 RYYHWR DIILGDP HQWR D@®$JHQ] LD
GHAM ( QWDW 5LVFRWLRQL ILQR D FRP SOHW HWWQ] LRQH GHOGHELWR
SHU DYYHQXVWR SDJ DP HQWR
3HU O SWHWD]LRQL DWLWHQ] LD@ DL VXSHUMM. @ SRV LRQH
SWHYLGHQ] LD GHOGDQWA FDXVD GHYH HWHUH WHJ R@WH DOP RP HQWR
GHOGHFHWR

6RQR HVFOXVL GDL WDWDP HQW. DWLWHQ] LDQ GHO SUHVHQWA
%DQGR WKWV L UFKLHGHQW. FRQ P RGHAR ,6( ( GHOQXFQ4R | DP LADWH
W HUWR D@XOYP R DQQR ILVFD GLVSRQLELAH VXSHURW DG HXLR

DG HFFH]LRQH GHL EHQHILFIDU. GHO WDWDP HQWR
HFRQRP LFR VSHFLDQH SHU L TXDQ GHVFOXVIRQH RSHWD VH LOP RGHAR
6(( g VXSHURW DG HXLR ,OQP W4 ,6( ( QRQ VL DSSQFD
DALQGHQQLW GL PDM®MWYD DO FRQWLEXVWR VSHVH [XQHEW DJQ
LOWHUYHQW. VWWDRUGLQDUW. LQ FDVR GL WDWR GL ELVRJQR H FD®P LW
QDWW H DJ Q@ LOWHUYHQW. LQ VFDGHQ] D DO  RWWREH

6L FRQVLGHWDOQR LVFUWY DWVYL WKWV L VRI J HWL FROWLEXHQW. DO
P RP HQWR GHAD SUHVHQW] LRQH GHG@LWDQ] D

"35*$0-0 ©13&4& 5" ;*0/ & %&--" %0 . "/ %"

/ D GRP DQGD GHYH HWHW LQYLDW VHFRQGR H P RGDQW
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WDELQWH GD (13%$3, D SDWIH GDO , JHQQODLR HG HOQWR L
VHWP LOQL  SWHILWDW.  QHO %DQGR SHU G VIQIRAH WSRGORJLH
DWLWHQ] LDQ. GLVFLSQQDW

7XWW 4 GRP DQGH GRYWQQR FRQWHQHWH @ GLFKLDWD]LRQH GL
FRQVHQVR DO WDWDP HOWR GHL GDW SHWRQDQ GHELWDP HQWA
VRWRVF L\WD

"35*$0-0 130 $ &%*. &/ 50

I (QWH YDOXXVWD @ VXWLWHQ]D GHL WHTXLVIW. SWHYLWL  QRQFKp
OLGRQHLYW GHAD® GRFXP HQW] LRQH SHUYHQXW  SWRYYHGHQGR D
UFKLHGHWH HYHQWDQ LQWAJ WD] LRQL

/[>LQRWHWDQ| D GHAD UFKIHWD GL LQWJWD]LROQH HQWR LO
VHWP LOH GL J IRWL GDO UFHYLP HQWR GHWAWP LQD @ FKLXVXWD GHO
SWRFHGLP HQWR DP P LOLVWDWYR

$ VHIXIWR GHAD FKIXVXW GHAH LWAXWRUH H GHG@HYHQWKDOH
| RUP D] LRQH GHAD JWGXDWRUD O( QWH DGRWWY LO SLIRYYHGLP HQWR
GL Q@TXLGD] LRQH GLQIHIR GHGH SUHWD] LRQL $YYHWR GHWR
SWRRYYHGLP HQWR OLVFUWR SRWJ HQWR JIRWL GDAD VXD
UFH] LROQH SWRSRUH UFRWR DO& RQVLI @R GL $ P P LQLVWD] LRQH

* QA LQWHUYHQW. DWLWHQ] LDQ VDWQEOQR HWRJIDW SWHYLD YHW LFD
GHL WHT XLVLIW. HG HQWR L QP LW GHAR WDQ] LDP HQWR D GLVSRVL] LRQH
LQ RUGLQH D@D GDW GL SUIHVHOW] LRQH GHA@WLWDQ] D

( QWR JLRWL GD@WDSSWRYD] LRQH GHAAH LWDQ] H RYYHWR GHGAMH
JWDWGXDWRUH GD SDWH GHO & RQVLI @R GL $P P LQLVWAD] LRQH  YHW
GDW QRW] LD GH@MHVIVR GHOSWRFHGLP HOQWR D WKWV J @ LOWHWHVWDW

"35*$0-0 °/03. &"*"-*

/H VRPPH HYHQWD® HOWH QRQ VSHVH SHWP DUDQQR DGBLQWHWQR
GHO) RQGR SHU GHURJ D] LRQH GHAM SWHWD] LRQL DWLWHQ] LDQ

,O &RQVLJ QAR GL $PPLOLVWD]LRQH SXz FRQ DSSRVIWD
GHQEHW] LIRQH SWYLD YHWLFD GHO QXP HWR GHG@H SWHWWD] LRQL
HURJDW H GHGH VRP P H LVFUWWH D YdM®QFLR HYHQWKD@ HQWH QRQ

3% ,1% _,1752' 8=,21(



XWQ@] ] DWH GLVSRUH @ WHGLWULEX] LRQH GHL | RQGL WD Q] LDW. SHU H
VLIQJRAH SUHWD] LRQL DYXWR WJ XDUGR DAMH GRP DQGH SUHVHQWWA H
DAH VSHVH FRP SAHWLYDP HQWA VRVWHQXWA

L0 &RQVLJQR GL $PPLQIMWUD]LRQH SXz FRQ DSSRVLW
GHQEHW] LRQH GLVSRUMH LOSRVL] LRQDP HOWR GHJ @ HYHQWDQ DYHQW
GLUWR FKH SHU HVDXUP HQWR GHO FRULVSRQGHOWA IRQGR GL
FDWHJ RUD QRQ SRWRQR UFHYHWH OLOWHUYHOWR DWLWHQ] LDG4 QHO
%DQGR VXFFHWLYR

,0 &RQVLJAQR GL $PPLQIWID]LRQH SXz FRQ DSSRVLW
GHQEHW] LRQH PRGULFDWH LQ FRWR GDQQR LO %DQGR GHJQ
LOWAUYHQW. DWLWHQ] LDQ

3$*,1% _,1752' 8=,21(
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,O& RQVLJ AR GL $P P LQLVWD] LRQH GHGD( QWH KD IDFRQY GL HWRJDW

VXWIGL LQ FDVL PHUWYRQ GL VRFFRWR R LOQWHUWHQWR SHU

SDUWNVFRDWH JWGR GL GLVDJLR HFRORPLFR RFFRWR QHMDQQR
FDXVDWR GD

D VRVSHQVIRQH R UGX] LRQH IRU DW GHG@DWYYLW SUWRIHWLRQDMH

SHUD@®HQR PHVL D FDXVD GL PDDOW\D LQI RUXQLR

E GHFHWR GHM®MWLVFUWR R GHO SHQVIRQDWR GD FXL GHUWYLQR J WYL

GU I LFRQY [1LQDQ] LDUH DO FRQLXJH HG DL ILJ@ PLOQRUW RYYHWR DL

L) Q@ LOQDELA DO@YRW VH D FDUFR GHOGH FXLXV DOP RP HQWR GHQD

P RUM

F PDOWID R LQIRUWXQLR GHMLVFUWR R SHQVIRQDWR RYYHWR GL

DSSDUMQHQW. DO QXFMHR 1 DP LGADWH GHOP HGHVIPR H D VXR FDUFR

SHUIDUIWRQW DAH TXDQ VIDQR DIl UIROWW VSHVH QRQ FRSHUM GDO

661 R GD DONL ( QW

G LQDELAQW WHP SRWDQHD DO WYRWR SWRXQIDW SHU D@ HQR WH

P HVL

e HWRIDWR XQ VRAR LOQWAHUYHQWR HFRQRP LFR TXDQRW &R WDW GL

ELVRIJQR VFDWUWVFD GD SL» FRQGU LRQL GL FXL DAH HWHWH D E

F HG GH@®DWV

"35*$0-0 °-3"$$&35". & 50

[>HITHWLYR WDWR GL ELVRIQR GHL UFKIHGHQW g DFFHUWDWWR GDO
& RQVLI @R GL $ P P LQLVWAD] LRQH FRQ TXDGO/ADVL P H] ] R WHQXWR XWH
,O0& RQVLJ @R GL $P P LQLVWD] LRQH GHWW LQD J @ DYHQW GLUWR DdD
SUHWD] LIRQH H @ P LVXWD GHAD® VWHWD

$O0I1LQH GH@WDFFHUWDP HOWR GHO GLUWR UG YDQR HVFOXXVLYDP HQWA L
GRFXP HQW. SUIRGRWY FRQ @ GRP DQGD 3HU GHWW LQDWH @ P LVXWD
GHAD SUHWD] LRQH O & RQVL QR I D Wl HUP HQWR DA
GRFXP HQW] LRQH DWHWDQWH R VWDWR HFRQRP LFR H GL VDOXXWH GHO
UFKLHGHQWA

"35*$0-0 ° H#H& & *$*" 3* %&- 53" 55" . &/ 50

/ >LOWHUYHQWR HFRQRP LFR SXz HWHUWH HWRJDWR D | DYRWH

e GH®LVFUWR FRQWLEXHQW LQ YLD HVFOXVLYD FRQ D@ HQR GXH
DQQL GL DQ] LDQLW FRQWOQXDWYD GL LVFU] LRQH DGB( QWA DAD GDWD
GHO YHW! LFDWL GH@HYHOWR QHL FDVL SWHYLWVWL. DADDUN  CHWWLH
D F HG

3$*,1%



¢ GHOFRQLXJH H GHL ILJ@Q VXSHWWW. FKH DEELDQR L WHTXLVIW. SHU
ODFFHWR D@D SHQVIRQH LQGLUIHWD R GL WHYHWLELQW (13%$3,
QHOFDVR SWHYLWR D@®@DUWLN AHWWHLD E

"35*$0-0 ° . *463" %&--" 13&45";*0/ &

/5>LP SRURR q GHWALP LODWR LQ UH®] LRQH DAD | DWWVSHFLH RJJHWR GL
WWHD

,Q SDUNFRDW

D FRQ W HUPHQWR DJQ LQWHUYHQW SHU WDWR GL ELVRJQR GL FXL
D@®DUN W D H G LOVXWIGLR q FDFRDWR XWQ]]DQGR LO
P HGHVIP R FUMWUR DGRWDVWR SHU OLQGHQQLW GL PD@WYD SHU JQ
LVFUWY. QRQ WVWRMDUW. GL WDWDP HOWR SHQVIRQLVWEFR  GLVFLSQQDWD
QHO %DQGR GHJQ LOWHUWYHOW DWLWHQ] LDQ LlQ FDVL GL
SDUNFRMWH J WYL LO & RQVLIAR GL $P P LQLVWAD] LRQH VXAD EDVH
GHAD GRFXP HOW] LRQH WDVP HWD GDGLVFUMWR SXz DXP HQWDH
OLP SRUR FDZFRMWR | LQR DOP DWILP R HUWRJ DELXH

E FRQ W HUPHQWR DJQ LQWHUYHQW SHU WDWR GL ELVRJQR GL FXL
DA@DUN WV E H F LO VXWLGLR YLHQH WDELQWR SHU RJQL
VIQJR®R FDVR GDO&RQVLI QR GL $P P LQLVWUD] LRQH VXGD EDVH GHGD
GRFXP HOW] LRQH  WDVP HWD  GDGOLVFUWR  D@DWR  GHAD
SWHVHQWD] LRQH GHGBLWDQ] D

3HU 1 GLYHWH IDWWVSHFIH @ PLVXWD GHGLP SRUR QRQ SRW]
HWHW LQIHURWH DG HXWR H VXSHURW DG HXWR

"35*$0-0 °$"64& W &4 $-6470/ & W' - #&/ & *$*0

/ D SUHWID] LRQH DWLWHQ] LDQH q HWRJ DELOH XQD VRM YRAMD H SHU XQ
PDWLPR GL GXH DQQL LQ WH®] LRQH DOP HGHVLP R HYHQWR ,Q FDVR
GL SL» DYHQW GLUWR DGDLQWAUQR GHO P HGHVLP R QXFQHR | DP LADWH
@® SWHWD]LRQH g HWRIDW DO FRP SRQHOWH GHO QXFQHR |DP LADH
SLe DQ] LDQR

1HO FRWR GHGDQQR VL SXz XVWXIWKLUH GL XQD VR®
SWHWD] LRQH DWLVWHQ] LD SHU WDWR GL ELVRIJQR /D P HGHWLP D
SWHWD] LRQH QRQ q FXP XMELM QHGR WWWR DQQR VR®W FRQ JQ
LOWAUYHQW. DWLWHQ] LDQ@ GLVFLSQQDW. GDO%DQGR DG HFFH] LRQH GHO
FROWLEXWR SHUVSHVH | XQHEW H GHGMH ERWH GL WXGLR

3$*,18%
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/D GRP DQGD GHYH HWHWH LQYLDW DA( QWH HQWR H QRQ RQNH LO
GLFHP EWH

"35*$0-0 °% $6. & 5" ;*0/ &

$aD GRPDQGD LQYIDW D@®( QW GHYRQR DAMIDWL L VHI XHQW
GRFXP HQW.

LQ LHD] LRQH DAM SWHYLVIRQL GL FXL DA@DUN  CGHWV D
¢ FHUMILFDWR P HGLFR WHGHP DWFR R LQ FDVR GL LP SRWLELQW GL
UMDVFLR  FHUMILFD] LRQH WHGDWD VX FDUM LQWHWDW GL
VWUXWXWD SXEEQFD R FRQYHQ] LRQDW QHAD TXDGH WVIDQR
LQGLFDW. L SHURGL GL LQDELQW WHP SRWIDQHD DO MYRLR
FRQWQXDWYL SDU. R VXSHURUW D JLRWL FRQ HYLGHQ] D GHAD
GLDJ QRVL H GHA@D SURJQRVL R GHL JLRWQL GL USRVR H FXWD SHUL
FDVL GL PDO®WYD RQFRQRIJLFD WDXPL FRQ DFFHWR DO SWRQWR
VRFFRWR H LOQWHUYHQW FKLUXWLFL L JLRWL GL USRVR H FXWD
GRSR M@ GLDJQRVL GHAD VWXWXWD SXEEQFD SRWRQR HWHUW
SWHVFUWY. GDOP HGLFR GL EDVH R GDOP HGLFR VSHFLDQWD
¢ DXWRFHUAI LFD] LRQH GH@DWHQVLRQH GD@DWLYLWy MYRWDWYD SHU
LOSHURGR FHUM LFDWR H UFKLHWR
e« FHUMILFDWR GL GHJHQ]D RVSHGDQHW R GLPLWLRQL FRQ M@
VSHFLU LFD GHJ @ HYHQWDQ J LRUQL GL USRVR H FXD

LQ UHHM] LRQH DAD SWHYLVLIRQH GL FXL DADUN AHWV E
 FRSID GHO FHUWI LFDWR GL PRUM GHM®MLVFUWR R SHQVLIRQDWR H
VSHVH D FDUFR GHL VXSHWWW
e FHUAI LFDWR GL WDWR GL | DP LJ @D

LQ LHMD] LRQH DAD SWHYLVIRQH GL FXL DA@DUN  CGHWV F

¢ FHUWMI LFDWR P HGLFR H GRFXP HQW] LRQH GHAM VSHVH VRVWHQXWA

e FHUMI LFDWR GL WIDWR GL | DP LJ @D

¢ DXWRFHUMI LFD] LRQH GL QRQ DYHU SHUFHSLWR DOMH VRP P H SHU @R
VWHWR WWR®R H OLPSHIQR D OQRQ UFKLHGHUM GRSR
OHURJ D] LRQH

e« FHUMILFDWR GL GHJHQ]D RVSHGDQHW R GLPLWLRQL FRQ M@
VSHFLU LFD GHJ @ HYHQWDQ J LRUQL GL USRVR H FXD

3$*,1%



LQ LH®] LRQH DAD SWHYLVLIRQH GL FXL D@DUWNV AHWV G
e FHUWILFDWR D YDGHQ] D P HGLFR GHIDM GD WHGLIHWH D FXW GL
P HGLFR GL VAXWXLD 3XEEQFD FRP SWRYDQWA
@ FDXVD H @ GDW GL LWVRUWHQID GHAD LODELQW
SWRIHWLRQDM WHP SRWDQHD
O SHURGR SWVXQWR GL LOQDEL@QW SWRIHWLRQDM WP SRUWQHD
GLUHWDP HOWH HG HVFXVLYDP HOWH FRQVHJ XHQWH DM@MLQI RUAXQLR R
DA P DMDWID
H P RWYD] LRQL GH®LP SRWLELQWY DWROXW H WWM DG
HVHWFLWWH @ QEHWD SWRIHWIRQH QHOSHURGR GL LQDELQW
e FHUWWILFDWR GL GHJHQ]D RVSHGDQHW R GLPLWLRQL FRQ M@
VSHFU LFD GHJ @ HYHQWDQ J LRWL GL WSRVR H FXWD

" HEERQR HVWWHWH LQ RJ QL FDVR DUHJ DW DA GRP DQGD
e FRSLD GL XQ GRFXP HQWR GL LGHQW\Y
e PRGHAR ,6( ( FRPSAHWR GL RIJQL VXD SDJLQD GHO QXFMHR
|DP LADWH GHO UFKIHGHQW W HUWR DM®WDQOR SUHFHGHQW @
SUHVHQW] LRQH GHA® GRP DQGD RYYHWR W HUWR D@MXMNP R DQQR
I LVFDQH GLVSRQLE LM
* RIQL DR GRFXP HQWR XWOH D GLP RWADWH R VWIDWR GL ELVRJ QR

"35*$0-0 "41&55* &$ 0/ 0. *$*

,O VXWLGLR YLHOQH HWRIDWR LQ XQXQLFD VRX]LRQH D PH]]R
ERQL LFR EDQFDUR VX FRQWR FRUHQWH LQWHWDWR DOUFKLHGHQW

3$*,1%
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,0&RQVLI QR GL $P P LQLVWWD] LRQH GHG( QWH KD IDFRQY GL HUWRJ DWH
VXWLGL SHU G4 VHJ XHQOW. | DWWVSHFLH

D LQ FDVL PHUWYRQ@ GL VRFFRWR R LQWHUYHOWR SHU SDUNFRM®WH
JWDGR GL GLVDJLR HFRQRPLFR RFFRWR QHGDQQR FDXVDWR
GD FD®PLW QDWWDQ@ UFRQRVFIXWR FRQ DSSRVLVW RUGLQDQ] H
JRYHUODDWYH R  SWRYYHGLP HQW HTXLYDGHQW.  FRQ UGHYDQW
LQFLGHQ] D VXOEL®DQFLR | DP LADWH SHU @ QHFHWLW GL | DUYL | LRQWA
FRQ HVERWL XWHOW H OQRQ GLUIHUEL® Qp RUGLQDUDP HQWA
VRWHQLELQ VHFRQGR ODSSWH]]DPHQWR GHO &RQVLJQR GL
$P P LQLVWD] LRQH

E LQ IDYRWIH GHL SWRIHWLRQIWE LVFUWY FKH SUHVWIQR DWWYLW
QHA@DP ELIVR GHAMH RSHWD] LRQL SRVWH LQ HWHW GD@$ WRFLD] LRQH
&,9(6 - &RRUGLQDP HOWR ,QIHWP LHWL 9RMOWUW. (P HWHQ] D
6DQLWDUD - LQ IDYRW GHAMH SRSRM®]LRQL WHVLGHQW QHAM DUHH
FRCSLWA

"35*$0-0 °-3"$$&35". & 50

$01LQH GH®@DFFHUMDP HOWRR GHO GLUWR UMYDQR HVFOXXVLYDP HQWH L
GRFXP HOQW. SLIRGRWY. FRQ @ GRP DQGD

"35*$0-0 ° H#& & *$*" 3* %&- 53" 55" . &/ 50

/ SLQWHUYHQWR HFRQRP LFR SXz HWHWH HWJIDW D IDYRW GHJQ
LVFUMWY. FROWLEXHQW LQ YLD HVFOXVLYD FRQ D® HQR GXH DQQL GL
DQ| LDQLW FROQWQXDWYD GL LVFU]LRQH D@(QWH DGD GDW GHO
YHW LFDWL GH@HYHQWR

"35*$0-0 ° . *463" %&--" 13&45";*0/ &

YHOQHILFIDWL GHJ Q@ LOWAUYHQW. VWDRUWGLQDW LQ FDVR GL FD®P LW
QDWWDOH GL FXL D@DUV AWV D

O & RQVLWJ @R GL $PPLQLVWAD] LRQH GHWW LQD FDVR SHU FDVR
PLVXWD GHO VXWLGLR UFROQRVFIXVWR LQ WH®D] LRQH DAH HVLIHQ|H
GHWLOQWHWHWDWR HG DGQ@H GLVSRQLELAQW HFRQRPLFKH GH@( QWA
/>LP SRURR VDY FRP SUHVR WD XQ P LQLP R GL HXWR HG XQ
P DWLP R GL HXWR

3$*,1%



3HU GHWHW’ LODUIH @ P LVXWD GHAD SWHWD]LRQH LO &RQVLIQ@R 1D
W HUP HQWR D@, QGLFDWRIH GHAD 6 LWKD] LRQH ( FRQRP LFD
( TXLYDAHQWH HG DA GRFXP HQW]LRQH DWHWDQW @R WDWR
HFRORP LFR H GL VDOXXWH GHO UFKLHGHQWA

,O FRQOWLEXWR SRW] HVWHW HWIDWR DQFKH DG LQWAJ W] LRQH GL
HYHOWDQ DML [P SRUN FRULVSRWY DA@R WHWR WWRAR GD DOAL
RW DQLVP L GL DWLWWHQ] D SXEEQFD R SWYDWD

%HQHI LFLDU. GHJ @ LQWAUYHQW. VWDRWGLQDU. LQ FDVR GL FD®P LW
QDWW GL FXL DA@DDUN  QHWV E

ODWLYLW VYROWD GDJQ LVFUWY SHU P H] ] R GH@$ WRFLD] LRQH & ,9 ( 6
g WWLEXIWD GDG( QW P HGLDOW HPLWLRQH GL XQDSSRVLWD
| DWXLD

/5LP SRURR UPERWDWR YHU GHWWP LODWR LQ WH®]LRQH DaM
JLRUIQDVH MDYRWDWYH |RWLW />LQGHQOLW JLRUQDAQHWD VL RWWHUWJ
GLYLGHQGR SHU LO WHGGLWVR DWRJJHWDWR D FRQWLEX] LRQH
SWHWR O( QWH SHU ODQQR SWHFHGHQOWH @ GDW QHOTXDQH KD DYXWR
LQL] LR ODWUYLW  $GDLP SRUR FRVU GHWHLP LODWR VL DSSQFKHY @@

SHUWFHQWKDOH GHO FKH LGHQWILFKHY OLP SRUR JLRUQDQAHWR
UuP ERWDELMA
/>LP SRUR GL HXWR FRWAWXLVFH LOP DWIP DOH GL WHGGLWR

SHU LOFD@rRAR GHODLQGHQQLW JLRUWQDAHW ,Q FDVR GL DWHQ] D GHO
WHGGIWVR @ EDVH GL FDFRAR GL W HUP HQWR g VWELAW LQ HXLWR

"35*$0-0 °* 7*0 %&--" %0 . "/ %"

/D GRPDQGD WHGDWD VX DSSRVIVR P RGXQR GHYH HWHWH LQYLDWD
D@®( QW HQWR H QRQ ROMH LO  GLFHP EWH

1 HOFRWR GHGDDQQR VL SXz XVXIUXLLH GL SL+ HUWRJ D] LRQL SHU
FDOP LW} QDWW ILQR D FRQFRUMHQ] D GH@LP SRUR P DWILP R
HURJ DELCH

/D PHGHVIPD SWHWD]LRQH QRQ g FXP XMELM OQHAR WHWR DQQR
VR®W FRQ JQ LOWAUYHQW DWLWHQ] LDQ GLVFLSQQDW GDO %DQGR
DG HFFH] LRQH GHOFRQWLEXWR SHU VSHVH | XQHEW H GHAM ERWH GL
VWXGLR

3$*,18%
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$AD GRPDQGD LQYIDW D®(QWH GHYRQR DGHIDWL L VHIXHQW
GRFXP HQW

e FRSLD GL XQ GRFXP HQWR GL LGHQW\WY

YHQHI LFIDU. GHJ Q@ LOQWHUYHQW VWDRUGLODU. LQ FDVR GL FD®P LW

QDWKWDH GL FXL DADUN AHWV D_

e SHW LD DVWWHYHWDW R JLXWDVW WHGDWD GD XQ WFQLFR
DELOAWWR LVFUWR D XQ 2 WGIOH R D XQ &RAHILR SUWYR GL
LOWHWHWL FRP XQL FRQ LO FRPPLWWHQW DFFRP SDJQDW GD
| DWXWH H TXHWQ] H GL SDJ DP HQWR

e DXWRFHUMI LFD] LRQH GHAH HYHQWDQ DONMH VRP PH SHUFHSLWH SHU
R WHWR WWAIR H OIPSHIQR D QRQ UFKIHGHUMH GRSR
OHUWRJ D] LRQH

e RIQL DONMR GRFXP HOQWR XWOH D GLP RWUDWH R WDWR GL ELVRJ QR

FD®P LW QDWKWDOH

YHQHI LFIDU. GHJ Q@ LOQWHUYHQW VWDRUGLODU. LQ FDVR GL FD®P LW

QDWKWDH GL FXL DADUN AHWV E__

¢ GRFXP HQYR DWWWDQW C1 JLRUIQDW GL YRGRQWUDWR UMVFLDWR
GD@D$ WRFLD] LRQH &,9 (6 1 D] LRQDOH

"35*$0-0 "41&55* &$ 0/ 0. *$*

,O VXWLGLR YLHQH HWRIDWR LQ XQXQFD VRX]LRQH D PH]]R
ERQU LFR EDQFDUR VX FRQWR FRUHQW LQWHWDWR DOUFKLHGHQWA

3$*,1%


























































































