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,O� FRQWULEXWR� VL� SURSRQH� GL� IDUH� XQ� ULHSLORJR� H� XQ� EUHYH� ELODQFLR� GHJOL� VWXGL� VXO� SLWWRUH� GDOPDWD� GRSR� OD
PRQRJUDILD�GHO�������6L�DFFHQQD�DOOD�LQFRPSOHWH]]D�LQL]LDOH�GHOOD�PRQRJUDILD��QRQ�VROR�SHU�OH�DWWULEX]LRQL�GLVFXWLELOL
R�ULJHWWDWH��PD�DQFKH�SHU�O
LQDGHJXDWH]]D�D�GHOLQHDUH�OD�ILJXUD�H�OD�FXOWXUD�DVVDL�FRPSOHVVH�GL�)HGHULFR�%HQFRYLFK��6L
ULSRUWDQR�TXLQGL�GDWL�G
DUFKLYLR�JLi�SXEEOLFDWL�VHQ]D�OD�YDOXWD]LRQH�GHOOD� ULFDGXWD�VXOOH�RSHUH�H� OD� ORUR�FURQRORJLD�
FRPH� L�GRFXPHQWL�SHU� OD� SDOD� GL� %RUJR� 6DQ�*LDFRPR�� 6L� SXEEOLFDQR� LQROWUH� XQD� VHULH� GL� LQHGLWL�� DOFXQL� GHL� TXDOL
ULWHQXWL�IRQGDPHQWDOL�SHU�LO�SLWWRUH��FRPH�LO�'DYLG�H�,O�FRQFHUWR�GL�GXH�SDVWRUHOOL��DWWULEXLWL�LQ�EDVH�D�FRQVLGHUD]LRQL�GL
DQDOLVL� VWLOLVWLFD��PDQFDQGR� DOWUL� HOHPHQWL� GRFXPHQWDUL��&RQ� OD� FRPSDUD]LRQH�GHL� QXRYL� GRFXPHQWL� H� GHOOH� QXRYH
RSHUH�VL�o�SURSRVWR�XQ�QXRYR�SURILOR�DJJLRUQDWR�GL�TXHOOR�FKH��GD�SL|�SDUWL��o�VHPSUH�FRQVLGHUDWR�LO�PDVVLPR�DUWLVWD
GDOPDWD�GHOO
HWi�EDURFFD�H� VHWWHFHQWHVFD�� VRWWROLQHDQGR�FRPXQTXH�JOL� LPSRUWDQWL�SUREOHPL�DQFRUD�DSHUWL� VXOO
DUJR�
PHQWR�

3DUROH�FKLDYH��%HQFRYLFK��SLWWXUD��GLVHJQR

$�5(7851�72�)('(5,&2�%(1&29,&+

$%675$&7

7KH�DLP�RI� WKH�DUWLFOH� LV� WR�SURYLGH�D� VXPPDU\�DQG�EULHI�RYHUYLHZ�RI� WKH� VWXGLHV� WKDW�H[DPLQHG� WKH�'DOPDWLDQ
SDLQWHU� )HGHULFR� %HQFRYLFK� DIWHU� WKH� SXEOLFDWLRQ� RI� WKH� ����� PRQRJUDSK�� 7KH� DUWLFOH� WRXFKHV� XSRQ� WKH
LQFRPSOHWHQHVV�RI�WKH�PRQRJUDSK��QRW�RQO\�LQ�WHUPV�RI�GRXEWHG�DQG�UHMHFWHG�DWWULEXWLRQV�EXW�DOVR�WKH�LQDGHTXDF\�RI
WKH�GHVFULSWLRQ�RI�WKH�FRPSOH[�ILJXUH�DQG�FXOWXUH�RI�WKH�DUWLVW��1H[W��SUHYLRXVO\�SXEOLVKHG�DUFKLYDO�GDWD�DUH�SUHVHQWHG
\HW�ZLWKRXW�DQ�HYDOXDWLRQ�RI�WKHLU�LQIOXHQFH�RQ�%HQFRYLFK¢V�ZRUN�RU�FKURQRORJ\��IRU�LQVWDQFH�GRFXPHQWV�FRQFHUQLQJ
WKH�DOWDU�SLHFH�LQ�%RUJR�6DQ�*LDFRPR��,Q�DGGLWLRQ��D�VHULHV�RI�SUHYLRXVO\�XQSXEOLVKHG�SDLQWLQJV�LV�SUHVHQWHG��6RPH�RI
WKHVH�DUH�FRQVLGHUHG� WR�KDYH�D� IXQGDPHQWDO�YDOXH� IRU� WKH�SDLQWHU�� IRU�H[DPSOH� WKH�'DYLG�DQG� WKH�&RQFHUW�RI�7ZR
6KHSKHUG� %R\V�� DWWULEXWHG� WR� WKH� DXWKRU� EDVHG� RQ� VW\OLVWLF� DQDO\VLV� EHFDXVH� RI� WKH� ODFN� RI� RWKHU� GRFXPHQWDU\
HOHPHQWV��$�FRPSDULVRQ�RI�QHZ�GRFXPHQWV�DQG�QHZ�SDLQWLQJV� UHYHDOV�DQ�XSGDWHG�SRUWUDLW�RI�)HGHULFR�%HQFRYLFK�
FRQVLGHUHG�WR�KDYH�EHHQ�WKH�PRVW�LPSRUWDQW�'DOPDWLDQ�DUWLVW�RI�%DURTXH�DQG���WK�FHQWXU\�DUW��+RZHYHU��VLJQLILFDQW
TXHVWLRQV�WKDW�KDYH�QRW�\HW�EHHQ�DQVZHUHG�DUH�DOVR�H[SRVHG�

.H\�ZRUGV��%HQFRYLFK��SDLQWLQJ��GUDZLQJ
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/D� IRUWXQD� GL� )HGHULFR� %HQFRYLFK�� VLFXUDPHQWH� LO
PDVVLPR� H� SL~� HPEOHPDWLFR� DUWLVWD� GDOPDWD� GHOO
HWj
EDURFFD��FRQWLQXD� DG�DWWUDYHUVDUH� JUDQGL� HFOLVVL�� /D� VXD
ILJXUD�� SURVSHWWDWD� GD� =DQHWWL� QHO� 
����� H� DQFRUD� GD
5REHUWR� /RQJKL� QHO� 
����� FRPH� JHQLDOH�� UHVWD� WXWWDYLD
FRQWURYHUVD�H�RVFXUD�

/D� SULPD� PRQRJUDILD�� TXHOOD� GL� 3HWHU� 2OXI� .U�FN�
PDQQ��GHO�������VRWWR�XQ�DSSDUHQWH�H�SHGDQWH�ODYRUR�GL
ULRUGLQR�� GD� XQD�SDUWH� KD� DUUHVWDWR� JOL� VWXGL� FRQ� OD� VXD
SUHWHVD� GL� GHILQLWLYLWj�� GDOO
DOWUD� KD� FUHDWR� VRSUDWWXWWR
XOWHULRUH� FRQIXVLRQH��1RQ� SRFKH� DWWULEX]LRQL�� H� VRSUDW�
WXWWR�HVFOXVLRQL��UHVWDQR�LQIRQGDWH�� ,O�6DQ�3LHWUR�GL� -DFN�
VRQYLOOH� �.DW�� ,���� UHVWD� DO� JLRYDQH� 7LHSROR�� LO� ER]]HWWR
FRQ�9HQHUH�H�0DUWH�GL�3RUGHQRQH��.DW��,�����D�3LD]]HWWD�
LO�6DQ�*LXVHSSH�FRQ�*HV~�%DPELQR�GL�8GLQH��.DW��,����

D� *LDPEDWWLVWD� 3LWWRQL�� O
(VWDVL� GL� 6DQ� )UDQFHVFR�� GHOOD
3LQDFRWHFD�4XHULQL�6WDPSDOLD��SXUH�D�7LHSROR�� OD�6DQWD
&HFLOLD� GL� 6WDPV� q� XQD� FRSLD� ULJLGD� H� WDUGD� GD� XQ� RUL�
JLQDOH� SHUGXWR�� VH� QRQ� GDOOD� VWDPSD� VWHVVD� GHJOL
6FKPXW]HU�UHODWLYD�D�TXHOO
RULJLQDOH��FRPH�KD�JLj�VFULWWR
6DQMD�&YHWQLß�� LO�5LSRVR�QHOOD�)XJD� LQ� (JLWWR� �.DW�� ,����
GL� 9LHQQD� q� GL� XQ� SLWWRUH� VWUHWWDPHQWH� JLRUGDQHVFR�
O
DOWUD�YHUVLRQH�GHOOR�VWHVVR�WHPD��VHPSUH�DOOR�6FKRWWHQ�
NORVWHU��.DW��,������SXEEOLFDWR�FRPH�DXWRJUDID��q�DQFRUD
SL~�HVWUDQHD�D�%HQFRYLFK�

/D� *H]DEHOH� GHOOH� *DOOHULH� GL� 0RQDFR�� SXEEOLFDWD
QHOOR�VWHVVR� WHVWR�FRPH�RSHUD�GL�&ODXGLR�5LGROIL�� VSHWWD
LQYHFH� DO� JLRYDQH� $QGUHD� &HOHVWL� �FIU�� .U�FNPDQQ�
�������

)LJ�����)HGHULFR�%HQFRYLFK��'DYLG��FROOH]LRQH�SULYDWD��
6O�����)HGHULFR�%HQNRYLÞ��'DYLG��]DVHEQD�]ELUND��

� 0QHH	=NCKIAJPK�¿�EJPANRAJQP=�NA?AJPAIAJPA�=J?DA�0=JF=� RAPJEÚ� ?BN�� RAPJEÚ����������"�����"�����
�
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)LJ�����)HGHULFR�%HQFRYLFK��5LSRVR�QHOOD�IXJD�LQ�(JLWWR��FROOH]LRQH�SULYDWD��
6O�����)HGHULFR�%HQNRYLÞ��3RÞLWHN�QD�EHJX�Y�(JLSW��]DVHEQD�]ELUND��

$O�GL�Oj�GL�TXHVWR�OD�PRQRJUDILD�GL�.U�FNPDQQ�VHPEUD
UHVWDUH� VRVWDQ]LDOPHQWH� HVWHUQD� VLD� DOOD� SUREOHPDWLFD
ILJXUD� GL� )HGHULFR� %HQFRYLFK�� VLD� DOOD� FXOWXUD� ILJXUDWLYD
LWDOLDQD�FRQWHPSRUDQHD��DVVRUELWD�XQLFDPHQWH�GDOOH�SUH�
RFFXSD]LRQL�FDWDORJLFKH�GDOO
HVLWR�GLVFXWLELOLVVLPR�

2OWUH� DL� IDWWRUL� SVLFRORJLFL� SHUVRQDOL�� VLFXUDPHQWH
DVVDL�FRPSOHVVL�� O
DWWLYLWj�DUWLVWLFD�GL�)HGHULFR�%HQFRYLFK
q�GLIILFLOPHQWH�GRPLQDELOH�QHOOD�VXD�SRUWDWD�GDJOL�VWXGLRVL
SHUFKp� FRPSRUWD� O
LQWHUIHUHQ]D� GL� WUH� DUHH� FXOWXUDOL
FRPXQLFDQWL� PD� FRPXQTXH� GLYHUVH�� TXHOOD� GDOPDWR�
FURDWD�� TXHOOD� LWDOLDQD� H� TXHOOD� WHGHVFD�� ,O� FRQIURQWR
SDUDOOHOR� YD� QDWXUDOPHQWH� DO� SUHFHGHQWH� GL� 'RPHQLFR
7KHRWRFRSRXORV��(O�*UHFR��FKH�GD�TXHOOD�YHQHWR�FUHWHVH�
SDVVy�D�TXHOOH�LWDOLDQH��DVVDL�GLYHUVH�WUD�ORUR��GL�9HQH]LD�H
5RPD��H�LQILQH�D�TXHOOD�VSDJQROD��%HQFRYLFK�SRL�LQ�,WDOLD
DWWUDYHUVy� D� VXD� YROWD� WUH� XOWHULRUL� VXGGLYLVLRQL� FXOWXUDOL
EHQ�GLIIHUHQ]LDWH�GDO�SXQWR�GHOOD�VWRULD�H�GHOOD�WUDGL]LRQH
ILJXUDWLYD�� PD� DQFKH� VRFLDOH� H� SROLWLFD�� SULPD� TXHOOD
ERORJQHVH�URPDJQROD�� SRL� TXHOOD� YHQH]LDQD�� SRL� TXHOOD
PLODQHVH�� GHOOD� /RPEDUGLD� DXVWULDFD� �H� GD� SRFKLVVLPR
QRQ�SL~�VSDJQROD���DWWUDYHUVDQGR�OD�/RPEDUGLD�YHQHWD��LQ
FXL� LQYLy� DOFXQH�GHOOH� VXH�SRFKH�RSHUH� VXSHUVWLWL�� 7XWWH
TXHVWH�SDUWLFRODULWj�IDQQR�HFFH]LRQDOH�HG�XQLFD� OD� ILJXUD
GHO�SLWWRUH��'DO������DG�RJJL�VRQR�HPHUVL�WXWWDYLD�DOFXQL
QXRYL�HOHPHQWL��FKH�SHUPHWWRQR�GL�ULSUHQGHUH�LO�GLVFRUVR
VXO�SLWWRUH��'RFXPHQWDUL�LQQDQ]LWXWWR�

8Q� ULOLHYR�� VHSSXUH� PLQLPR�� q� VWDWR� RIIHUWR� GDOOR
VFULYHQWH�QHO� UHFHQWLVVLPR� WHVWR� GHJOL� DWWL� GHO� FRQYHJQR
GL�5RVDOED�&DUULHUD� �0DULQHOOL�� ������ ���������� 5LVXOWD
FKH� %HQFRYLFK�� LQ� XQD� GHOOH� VXH� FHOHEUL� OHWWHUH� D� 5R�
VDOED��TXHOOD�GHO����JHQQDLR�������HVWHQGH�L�VXRL�VDOXWL
DQFKH�DG�$QWRQLR�%DOHVWUD��GL�FXL�SULPD�QRQ�VL�HUD�OHWWR
LO� QRPH�� ULPDVWR� IUDPPHQWDULR� VXO� IRJOLR�� ,O� IDWWR� SXy
VHPEUDUH� GL� SHU� Vp� LQVLJQLILFDQWH�� PD� DFTXLVWD� YDORUH
DOO
LQWHUQR� GL� FRQJHWWXUH� FKH� VL� VDUHEEHUR� SRWXWH� DYDQ�
]DUH� DQFKH�DQWHULRUPHQWH�� /RWDULR� GL� 6FK{PERUQ� LQYLWy
ULSHWXWDPHQWH�%DOHVWUD�FRPH�SLWWRUH�GL�FRUWH�D�:�U]EXUJ
VXELWR� SULPD� GL� %HQFRYLFK� H� WHQQH� XQD� ILWWD� FRUULV�
SRQGHQ]D�FRO�SLWWRUH�YHURQHVH��%DOHVWUD�LQYLy�GHL�TXDGUL
PD� ULFXVy� O
LQYLWR� DO� WUDVIHULPHQWR�� 6XELWR� GRSR� %HQ�
FRYLFK� SDUWu� SHU� :�U]EXUJ�� %DOHVWUD� HUD� VWDWR� JUDQGH
DPLFR� H� PDHVWUR� GHOOD� &DUULHUD� GDO� PRPHQWR� GHO� VXR
DUULYR� D� 9HQH]LD� H� VROR� VXFFHVVLYDPHQWH� OD� SLWWULFH� VL
IHFH�LPSDUWLUH�OH]LRQL�GL�GLVHJQR�DQFKH�GD�%HQFRYLFK��,
WUH�GRYHYDQR�GXQTXH�FRQRVFHUVL�EHQLVVLPR��$O�PRPHQ�
WR�GHOO
LQYLWR�OD�IRUWXQD��DQFKH�FRPPHUFLDOH��GL�%DOHVWUD
LQ�,WDOLD�HUD�SUHVVRFKp�DOO
DSLFH�H�XQ�VXR�WUDVIHULPHQWR�D
OXQJR� WHUPLQH� LQ� *HUPDQLD� VDUHEEH� SDUVR� D� WXWWL
LPSHQVDELOH� VH� QRQ� TXDVL� VFRQYHQLHQWH� QHO� 9HQHWR�
%HQFRYLFK� VXEHQWUD� DOO
LQYLWR� DOOD� FRUWH� GL� )UDQFRQLD
SUREDELOPHQWH� VX� VXJJHULPHQWR� GHOOR� VWHVVR� %DOHVWUD�
IRUVH� DQFKH� DWWUDYHUVR� OD� &DUULHUD�� FKH� VHPEUD� HVVHU
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)LJ�����)HGHULFR�%HQFRYLFK��5LSRVR�QHOOD�IXJD�LQ�(JLWWR��*DOOHULD�GHJOL�8IIL]L��)LUHQ]H��
6O�����)HGHULFR�%HQNRYLÞ��3RÞLWHN�QD�EHJX�Y�(JLSW��*DOHULMD�8IIL]L��)LUHQFH��

ULPDVWD�OD�PLJOLRUH�DPLFD��VH�QRQ�OD�VROD��GL�%HQFRYLFK�D
9HQH]LD��,�GXH�DUWLVWL��%DOHVWUD�H�%HQFRYLFK��GL�WHPSHUD�
PHQWR� DSSDUHQWHPHQWH� RSSRVWR�� DYHYDQR� DYXWR� XQD
HGXFD]LRQH� FODVVLFLVWLFD� GL� IRQGR�� QRQ� GLVVLPLOH�� VH
DQFRUD�2UHWWL�� VHQ]D� IRQGDPHQWR�� VRVWLHQH� FKH�%DOHVWUD
VLD�VWDWR�DOOLHYR�GL�&LJQDQL��0DULQHOOL���������������

/
DOWUR� GRFXPHQWR� LQYHFH� DVVDL� HVSOLFLWR� ULJXDUGD� LO
ULWURYDWR� SDJDPHQWR� GHOOD� JUDQGH� SDOD� GHOOD� FKLHVD� GL
%RUJR�6DQ�*LDFRPR��QHO�EDVVR�EUHVFLDQR��SXEEOLFDWR�QHO
������ /D� SDOD� ULVXOWD� GHO� ����� �L� SDJDPHQWL� WHUPLQDQR
FRO� JHQQDLR� ������ �0HUOR�� ������ ������������ (VVD� HUD
VWDWD� FROORFDWD� LQWRUQR� DO� ����� GDOOD� :LWWJHQV�� FKH
O
DYHYD�VFRSHUWD��H�DO������GD�.U�NPDQQ��/D�GDWD�ULWUR�
YDWD�FRLQFLGH�FRQ�TXHOOD�GL�XQ�GRFXPHQWR�VX�%HQFRYLFK
SXEEOLFDWR�GD�&DSUDUD��FKH�OR�Gj�SUHVHQWH�D�0LODQR�QHO
����� H� FRQ� TXHOOD� GHOO
DOWDUH� GHOOD� SDOD� FRQ�6DQ� )UDQ�
FHVFR� GL� 3DROD� QHOOD� FKLHVD� GHOOD� 66�� 7ULQLWj� D� &UHPD�
$QFKH�OD�SDOD�GL�%RUJR�6DQ�*LDFRPR�ULVXOWD�VSHGLWD�GD
0LODQR�� ,O� ����� IX� GXQTXH� XQ� DQQR� DWWLYLVVLPR� SHU
%HQFRYLFK�QHOOD�FDSLWDOH�GHOOD�/RPEDUGLD�DXVWULDFD�

9LHQH�LQYHFH�D�FDGHUH�LO�ULIHULPHQWR�GRFXPHQWDULR�D
GXH� RSHUH� FKH� VL� FUHGHYDQR� SHUGXWH�� L� GXH� SDVWRUHOOL

GHOOD� FROOH]LRQH� 7DQDUD� GL�9LFHQ]D�� LQ� TXDQWR� VL� q� RUD
SRWXWR�LGHQWLILFDUOL�FRQ�VLFXUH]]D�LQ�GXH�GLSLQWL�GL�3LHWUR
/RQJKL�DO�0XVHR�GL�%DVVDQR��0LOOR]]L�����������������

,O� ULWURYDPHQWR� GL� XQ� TXDGUR� LPSRUWDQWH� q� LQYHFH
FRVWLWXLWR� GDO� 'DYLG� GL� FROOH]LRQH� SULYDWD�� SXEEOLFDWR
GDOOD� 6FDUSD� FRPH� RSHUD� GHO� JLRYDQH� 5LFFL�� /D� ILJXUD
V
LQTXDGUD� VLQXRVD� QHOO
RYDOH� FRQ� XQ� VRUULVR� EHIIDUGR�
FRPH� O
RSHUD� YLWDOLVVLPD� GL� XQ� FDUDYDJJHVFR� GHO� 1RUG�
FRQ� ULFRUGL� DQFRUD� LQWHQVDPHQWL� PDQLHULVWLFL� QHO� GL�
VHJQR�� 1HO� YXRWR� RVFXUR� q� DQFRUD� LQIDWWL� XQ� FROSR
IXOPLQHR�GL� OXFH��GD�GRYH�HPHUJRQR� LO�PDQWR� GL� JLDOOR
OLPRQH�� OD�SHOOH�DQFRUD�FKLDULVVLPD�� OD�EHQGD�D]]XUUD�H
OD� SHQQD� ELDQFD�� FKH� VRQR� WXWWL� L� FRORUL� GHOOD� WHOD�
8Q
LPPDJLQH�GD�FROORFDUH�DSSDUHQWHPHQWH�WUD�OH�LQL]LDOL
QRWH�GHO�SLWWRUH��(� LQ�RJQL�FDVR�UHVWD� OD�VXD�SL~�YLWDOH�H
PHQR�PDOLQFRQLFD��6DUHEEH�GLIILFLOH�LGHQWLILFDUOD�FRQ�XQ
'DYLG�GL� FXL� )HGHULFR�%HQFRYLFK�SDUOD� LQ�XQD� OHWWHUD�D
)HGHULFR�9RQ�6FK{PERUQ�QHO�������FKH�DYUHEEH�GRYXWR
DFFRPSDJQDUH� XQ� 6DQVRQH� DWWULEXLWR� D� 5HPEUDQGW�� ,O
GLSLQWR� SURYLHQH� SXUH� GDO�PHUFDWR� DQWLTXDULR�PLODQHVH
�FIU��6FDUSD��������Q��������

� ,HEK�OQ�PAH=�?I�����T�����&H�NEBANEIAJPK�=��AJ?KRE?D�¿�EJ�*=NEJAHHE� ������������
�?QE�OE�NEI=J@=�=J?DA�LAN�NEBANEIAJPE�=HHA�KLANA�@E
�AJ?KRE?D�?EP=PA�MQE�OQ??AOOER=IAJPA��0A?KJ@K�2I>ANPK�$E=?KIAPPE�EH�@ELEJPK�O=NA>>A�=J?KN=�@E�LNKRAJEAJV=�IEH=JAOA�
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)LJ�����)HGHULFR�%HQFRYLFK��0DGRQQD�FRO�%DPELQR�H�6DQWL��FROOH]LRQH�SULYDWD��
6O�����)HGHULFR�%HQNRYLÞ��0DGRQD�]�RWURNRP�LQ�VYHWQLNL��]DVHEQD�]ELUND��

$QFRUD� QRWHYROH� q� VWDWD� OD� ULFRPSDUVD�� QHO� �����
VHPSUH�VXO�PHUFDWR�DQWLTXDULR��GL�XQ�SLFFROR�GLSLQWR�FRO
5LSRVR�QHOOD�IXJD�LQ�(JLWWR��JLj�QHOOD�FROOH]LRQH�0RFFLD
DOO
$TXLOD���6L�WUDWWD�DQFRUD�TXL�GL�XQ
LPPDJLQH�RULJLQDOH
H� DO� WHPSR� VWHVVR� SVLFRORJLFDPHQWH� LQWHUHVVDQWH� H� FR�
HUHQWH� FRO� SURILOR� WUDPDQGDWR� GHO� SLWWRUH�� /D� VFHQD� VL
VYROJH� LQ� XQD� ODQGD� GHVRODWD�� LQ� XQ� PRPHQWR� GL� LQ�
GHILQLELOH� FUHSXVFROR�� RUPDL� SUHVVR� DO� QRWWXUQR�� 6DQ
*LXVHSSH�� FRQ� XQD� IROWD� H� OXPLQRVD� EDUED� ELDQFD�� GD

VHPEUDUH�YHFFKLVVLPR�� VLHGH� OHJJHQGR�XQ� JUDQGH� OLEUR�
XQ� WRPR� GD� ELEOLRWHFD�� YROJHQGR� OD� VFKLHQD� DOOD� VFHQD
IDPLOLDUH�� WXWWR�DVVRUWR�FRPH�XQ�SURIHWD�R�XQR� VWXGLRVR
QHOOD�VXD�PHGLWD]LRQH��6H�IRVVH�GD�VROR��OD�VFHQD�VDUHEEH
SL~�JLXVWLILFDWD�FRPH�UDIILJXUD]LRQH�GL�6DQ�*HURODPR�QHO
GHVHUWR��/D�VXD�ILJXUD�VHPEUD�RJJL�ULSURSRUUH�O
DWWULEX]L�
RQH�D�%HQFRYLFK�GHOOH�GXH� WHOH�GHO�0XVHR�%UXFNHQWKDO
GL� 6LELX�� SXUH� ULJHWWDWH� GD� .U�FNPDQQ� H�� LQ� SDVVDWR
�������� DQFKH� GDOOR� VFULYHQWH� �0DULQHOOL�� ������ ����

�  =O=�@	=OPA�0AIAJV=PK�3AJAVE=�����������J����KHEK�OQ�PAH=�?I�����T����
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)LJ�����)HGHULFR�%HQFRYLFK��3DVWRUHOOL�LQ�FRQFHUWR��PHUFDWR�DQWLTXDULR��
6O�����)HGHULFR�%HQNRYLÞ��3DVWLUVNL�NRQFHUW��WUJRYLQD�]�DQWLNYLWHWDPL��

������'LHWUR�D�OXL�q�OD�ILJXUD�GHOOD�9HUJLQH�FRO�%DPELQR�
FKH�V
LQQDO]D�H�OR�VRYUDVWD�DOO
LQWHUQR�GHOOR�VWHVVR�IDVFLR
GL� OXFH�� DQFRUD� VLPLOH� D� TXHOOD� GHOO
� $GRUD]LRQH� GHL
SDVWRUL� GHO� 0XVHR� GL� 9HURQD�� PHQWUH� GHOO
DVLQR�� SRFR
ORQWDQR�� VROR� LO� PXVR� VHPEUD� DUULYDUH� DO� FHUFKLR� GHOOD
OXFH�� /D� FRPSRVL]LRQH� FRPXQTXH� QRQ� q� DUPRQLRVD�
PHQWH� HTXLSDUWLWD� H� VLPPHWULFD�� /H� WUH� ILJXUH� VRQR
FRQFHQWUDWH�QHOOD�SULPD�SDUWH�GHOOD� WHOD��QHOOD� VHFRQGD�
GRYH�VL�FRQFOXGH�OD�OHWWXUD�GHO�TXDGUR��F
q�VROR�LO�EXLR�
FRQ� OD� SUHVHQ]D�� FKH� DSSHQD� V
LQWXLVFH�� GHOO
DVLQR�
8Q
LPPDJLQH� TXLQGL� DVVDL� SRFR� FRQYHQ]LRQDOH� H� SRFR
FRQIDFHQWH�DOOD�GHYR]LRQH�FDWWROLFD�VHWWHFHQWHVFD�� VSHV�
VR�]XFFKHURVD�H�GROFLDVWUD��/D� OLEHUD�SHQQHOODWD�VHPEUD
ULVHQWLUH�GHOO
XOWLPR�EDURFFR�DXVWULDFR�H�TXLQGL�LO�GLSLQWR

GRYUHEEH� DSSDUWHQHUH� DO�PRPHQWR� WDUGR�GL� %HQFRYLFK�
PD�� FRPH� VL� q� YLVWR�� OD� FURQRORJLD� GHO� SLWWRUH� SXy
ULVHUYDUH�VHPSUH�VRUSUHVH�

$VVDL� SRFR� QRWR� q� LO� GLVHJQR� SUHSDUDWRULR� FRUULV�
SRQGHQWH��FKH�VL� WURYD�DJOL�8IIL]L�VRWWR� LO�QRPH�GL�3LD]�
]HWWD� HG� KD� DYXWR� LQ� SDVVDWR� XQD� VROD� PHQ]LRQH� DWWUL�
EXWLYD�GL�7HULVLR�3LJQDWWL�D�*LXVHSSH�%D]]DQL��4XL�O
LP�
PDJLQH� VHPEUD� LQ� QHJDWLYR�� LQ� XQ� DEEDJOLR� GL� ELDQFKL�
FRQ� OH� ILJXUH� LQ�SULPR�SLDQR��SL~�FHQWUDOL�� ,O�GHVHUWR�GL�
YHQWD� OXQDUH�� /H� ILJXUH� VL� VRYUDSSRQJRQR� XQD� VRSUD
O
DOWUD� FRPH� JUXSSL� URFFLRVL�� $OO
HVWUHPR�� DO� SRVWR
GHOO
DVLQR� GHO� GLSLQWR�� OD� WUDFFLD� GL� XQ� DEHWH� DOSLQR
LQFOLQDWR��/
DWPRVIHUD�q�TXHOOD�GL�XQD�VFHQD�GL�IDQWDVPL��

� $=HHANE=�@ACHE�2BBEVE�$=>EJAPPK�@AE�@EOACJE�A�OP=ILA�J�������0�
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$OWUR�GLVHJQR� IDQWDVPD�q�TXHOOR��SXUH� UHFHQWHPHQWH
DUULYDWR� D� XQD� FROOH]LRQH� YHQH]LDQD�� SUHSDUDWRULR� SHU
XQD�SDOD� VFRQRVFLXWD�� FRQ�/D�9HUJLQH� FRO� %DPELQR� H� L
6DQWL�*LXVHSSH��*HURODPR�H�XQD� VDQWD�PRQDFD��$QFKH
TXHVWR� VHPEUD� GD� ILVVDUVL� QHO� SHULRGR� WDUGR� GL� %HQFR�
YLFK��,�SHUVRQDJJL�VRQR�RPEUH�DSSHQD�GLVWLQJXLELOL��WUD�LO
JULJLR�H�LO�ELDQFR��4XHVWL�GLVHJQL�VRQR�FHUWR�PRPHQWL�GL
XQD�ULFHUFD�FRPSRVLWLYD�GHOO
DXWRUH�VXO�SLDQR�SXUDPHQWH
PHQWDOH�PD� QRQ� SRVVRQR� DYHUH�� FRQ� OD� ORUR� ODELOLWj� GL
FRQWRUQL�� DOFXQ� XVR� VXO� SLDQR� GHOOD� SUHSDUD]LRQH� GHO
GLSLQWR�� ,Q� RJQL� FDVR� DQFKH� TXHVWR� VHPEUHUHEEH� HVVHU
VWDWR� LQ� UHOD]LRQH� D� XQD� SUHFLVD� FRPPLVVLRQH� GHYR]LR�
QDOH��TXDOL�QRQ�GRYHWWHUR�PDQFDUH�GXQTXH��DQFKH�QHJOL
DQQL� DYDQ]DWL�� DO� SLWWRUH��4XL� OD� FRPSRVL]LRQH� VHPEUH�
UHEEH� DQFKH�� SHU� TXDQWR� q� GLVWLQJXLELOH�� VLPPHWULFD� H
FRQFOXGH� OD� VXD� DWWHQ]LRQH� VXOOD� ILJXUD� GHO� VDQ� *HUR�
ODPR�DL�SLHGL�GHO�WURQR��FKH�JXDUGD�OD�9HUJLQH�H�LO�%DP�
ELQR������[�����FP��

6L� SXy� FRPSUHQGHUH� WXWWDYLD� LO� GLVDJLR� GHL� FRQWHP�
SRUDQHL� GDYDQWL� D� TXHVWL� GLVHJQL�� FRPH� TXDQGR� 3LHUUH
-HDQ� 0DULHWWH� VFULYHYD�� ����� /H� PDQTXH� GH� GHVVHLQ� OH
FRQGXLVLW�GDQV�XQ�DELVPH���8Q�DELVVR�GL�IDQWDVPL��FRPH
VSHVVR�� LQYDQR��JOL�DUWLVWL�URPDQWLFL�DYUHEEHUR�WHQWDWR�GL
HYRFDUH�� 0D� 0DULHWWH�� FKH� DVVRPPDYD� O
HGXFD]LRQH
GHOO
DFFDGHPLD� LWDOLDQD� D� TXHOOD�� DQFRUD� SL~� VHYHUD�
GHOO
DFFDGHPLD�IUDQFHVH��VL�ULIHULYD�SUHFLVDPHQWH�DOO
XOWL�
PR�SHULRGR�DXVWULDFR�GL�%HQFRYLFK��3ULPD�HUD� VWDWR�XQ
PDHVWUR��DQFKH�VH�RULJLQDOH�H�GLYHUVR�GDJOL�DOWUL��H�FRPH
WDOH� O
DYHYD� ULFHUFDWR� OD� VHPSUH� LQVRGGLVIDWWD� 5RVDOED
&DUULHUD�� ,� GLVHJQL� SHU� FXL� VL� q� SRWXWR� UHFHQWHPHQWH
DYDQ]DUH� O
DWWULEX]LRQH� D� %HQFRYLFK� VRQR� GL� TXDOLWj
DOWLVVLPD�� FRPH� OR� 6WXGLR� GL� QXGR� YLULOH� GHO� 0XVHR� GL
9HURQD�H�OD�7HVWD�YLULOH�GHOOD�1DURGQL�*DOHULH�GL�3UDJD�
YLFLQLVVLPL� DOOH� ILJXUH� GL� 6HQRQFKHV�� R� OD� 7HVWD� GL� 6DQ
)UDQFHVFR� GL� 3DROD�� GHO� 0XVHR� &LYLFR� GL� 3DGRYD�
SURVVLPR�LQYHFH�DOOD�SDOD�GL�&UHPD��

8Q� ULVDUFLPHQWR� LPSUHYLVWR�� H� LPSUHYHGLELOH�� SHU
%HQFRYLFK� SRWUHEEH� HVVHUH� DQFRUD� XQ� GLSLQWR� UHFHQWLV�
VLPDPHQWH� �������SDVVDWR�DOO
DVWD� GHOOD�*DOOHULD�&DPEL
GL� *HQRYD�� 'XH� SDVWRUHOOL� LQ� FRQFHUWR�� FRPH� 3LHWUR
/RQJKL�� VHFRQGR� XQD� YHFFKLD� H[SHUWLVH� GL� *LXOLDQR
%ULJDQWL��� /D� WLSRORJLD� q� OD� VWHVVD� GHL� GLSLQWL� GL� /RQJKL
JLj� DWWULEXLWL� D� %HQFRYLFK�� DO�0XVHR� GL� %DVVDQR�� FRPH
VLPLOL� VRQR�DQFKH� OH�PLVXUH��H�TXHVWR� IRUVH�DQFKH�FL� ID
FDSLUH�FRPH�DQFRUD�QHOO
2WWRFHQWR�VL�DYDQ]DVVHUR�VLPLOL
DWWULEX]LRQL�� ,O� SDVWRUHOOR� IODXWLVWD� ULSUHQGH� OD� ILJXUD
DQDORJD�QHOOD�WHOD�GHOO
$GRUD]LRQH�GHL�SDVWRUL�GHO�0XVHR
GL�9HURQD�

/D� PDWHULD� ILODPHQWRVD� H� WUDVOXFLGD� SXy� VHPEUDUH
DQFRUD�TXHOOD�GHOOD�SDOD�GL�%HQFRYLFK�D�6HQRQFKHV��JLj
DOOD�0DGRQQD� GHO� 3LRPER�� GHO� SHULRGR� ERORJQHVH�� PD

WXWWDYLD� OD�PRGD�GL�TXHVWL� TXDGUHWWL� GL�QRWWXUQD�DUFDGLD
V
LQVWDXUD� D� 9HQH]LD� YHUVR� LO� ������ 6L� VWHQWD� D� FUHGHUH
FKH� 3LHWUR� /RQJKL�� FKH� VHPEUD� XQ� DELOH� ULFUHDWRUH� SL~
FKH�XQ�JHQLDOH�LQYHQWRUH��DEELD�VYLOXSSDWR�XQ�PRGHOOR�
GL� WUHQW
DQQL� SULPD�� GL� XQ� SLWWRUH� FKH� QRQ� HUD� SL~� DOOD
PRGD�LQ�FLWWj��0D�DQFKH�FKH�%HQFRYLFK��QHO�YXRWR�GHJOL
DQQL�4XDUDQWD� GHO� 6HWWHFHQWR� H� QHO� GHVHUWR� GL� *RUL]LD�
DEELD� FUHDWR� TXHVWD� GHOLFDWLVVLPD� $UFDGLD� DGROHVFHQ�
]LDOH��/H�GDWD]LRQL�GL�%HQFRYLFK�KDQQR�DQFRUD�ELVRJQR
GL�SXQWHOOL�GRFXPHQWDUL�HG�KDQQR�SRL�HVLWL�GRFXPHQWDUL
LPSUHYHGLELOL�

3RL� OD� WHQHULVVLPD� $UFDGLD� VL� VYROJH� DQFRUD� LQ
XQ
DWPRVIHUD� QRWWXUQD� H� L� GXH� SDVWRUHOOL� SUHVHQWDQR
XQ
LQTXLHWDQWH� GROFH]]D� DSSDUHQWHPHQWH� JLj� �%LHGHU�
PHLHU��� FRQ� VIXPDWXUH� VHQWLPHQWDOL� SUHURPDQWLFKH� �PD
GL� XQ� VHFROR� GRSR��� /D� TXDOLWj� GHOOD� VWHVXUD� PDWHULFD
VHPEUD� WXWWDYLD� JDUDQWLUH� O
DXWHQWLFLWj� GHOOD� SLWWXUD�
$QFKH� QHL� GLIHWWL� DSSDUHQWL� GHO� GLVHJQR�� FRPH� LO� WLSLFR
SROVR� LQJURVVDWR� GHO� SDVWRUHOOR� FKH� DVFROWD�� R� QHOOH
VWUDQH]]H� FDUDWWHULDOL�� FRPH� OD� SHFRUD�� FKH� GHYH� UDS�
SUHVHQWDUH�WXWWR�XQ�JUHJJH�DGGRUPHQWDWR��H�VHPEUD�SLXW�
WRVWR�� GDOO
HVSUHVVLRQH� VHQ]D� GROFH]]D�� XQ� DVLQR�� /D
FRPSRVL]LRQH�q�JLRFDWD��FRPH�TXDVL�VHPSUH�QHOOH�RSHUH
GHO� GDOPDWD�� LQ� YHUWLFDOH�� FRQ� XQD� ILJXUD� DL� SLHGL
GHOO
DOWUD��FKH� VL�FKLQD� VXOOD� SULPD�� VHFRQGR� JOL� VFKHPL
GL� XQ� YHUWLFDOLVPR� JRWLFR�� DVFHQVLRQDOH� H� GLVFHQGHQWH�
PD� VHPSUH� GUDPPDWLFDPHQWH� VSLULWXDOH�� 3XU� WUD� L�PROWL
ULFKLDPL�DOOD�%RORJQD�GL�&UHVSL�H�DOOD�9HQH]LD�GL�/RQJKL�
IRUVH�SHUILQR�LQGLUHWWDPHQWH�D�0XULOOR��GL�FXL�DUULYDYDQR
DOORUD� OH�SULPH�RSHUH� LQ�*UDQ�%UHWDJQD��2ODQGD�H�*HU�
PDQLD�� O
LVRODPHQWR�GL�%HQFRYLFK�QHOOD�FXOWXUD�HXURSHD
SDUH�SUHVVRFFKp�WRWDOH�

/HQWDPHQWH�LO�SURILOR�GHOO
DUWLVWD��SXU� WUD� WDQWL�GXEEL�
VWD� ULHPHUJHQGR� H� QRQ� VRUSUHQGH� FKH� OD� VXD� IRUWXQD
FULWLFD� VLD� WXWWD� QRYHFHQWHVFD�� TXDVL� LQ� SDUDOOHOR� FRQ
O
DIIHUPD]LRQH� GL� DUWLVWL� FRPH� )UDQFLV� %DFRQ�� 5LJXDU�
GDQGR�LQGLHWUR��QHOOD�VWDJLRQH�DEEDJOLDQWH�GHO�6HWWHFHQWR
YHQHWR��HJOL�QRQ�IX�FHUWR�O
DUWLVWD�SL~�LPSRUWDQWH�PD�IRUVH
LO� SL~� RULJLQDOH�� FRPH� SRFKL� FRQRVFLWRUL�� =DQHWWL� H
0DULHWWH�� H� SRFKL� DOWUL� SLWWRUL�� 7LHSROR� H� OD� &DUULHUD�
FRQIXVDPHQWH� LQWXLURQR�� 0D� %HQFRYLFK� QRQ� IX� VROR
GDOPDWD� H� YHQHWR�� IX� VRSUDWWXWWR� XQR� VSLULWR� OLEHUR�
*XDULHQWL� ������� VFULYH� FKH� ����� SHU� OD� VXD� VWUDQD� LGHD
DGRWWy�XQ�QXRYR�H� VWUDYDJDQWH� VWLOH�GL�GLSLQJHUH�� WUDYLy
GDO�EXRQ� VHQWLHUR�� FKH� OR� FRQGXFHYD�DOOD�SHUIH]LRQH�� H
GLHGH� LQ� XQD�PDQLHUD�� FKH� DG� DOWUL�� IXRUFKq� D� OXL�� QRQ
SLDFTXH� ����� 6HQ]D� FHUFDUH� OD� �SHUIH]LRQH�� ULFRUGDWD� GD
*XDULHQWL�� FKH� DOWUR� QRQ� HUD� FKH� LO� FRQVHQVR� GHO
FRQIRUPLVPR�� %HQFRYLFK�� YHUR� VSLULWR� OLEHUR� LQ� XQ� VH�
FROR� GL� FRUWLJLDQL�� YROHYD� LQQDQ]LWXWWR� SLDFHUH� D� VH
VWHVVR��H�TXHVWR�GRYHWWH�FRVWDUJOL��DOORUD��LO�VXFFHVVR�

� 0E�RA@=�=J?KN=�*=NEJAHHE� ����
�?KJ�NAH=PER=�>E>HEKCN=BE=�
�  =I>E������J������"�KHEK�OQ�PAH=�?I�����T�����1AILAOPER=IAJPA�OACJ=H=PK�@=��J@NA=�-E=E�
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329=(7(.

2OK@=�KLQO=�#A@ANE?=��AJGKREÚ=�CKPKRK�J=FRAÜFAC=� EJ�J=FVJ=IAJEPAF
AC=�@=HI=PEJOGAC=�QIAPJEG=�����OPKHAPF=
PQ@E�J=@=HFA�@K�ERHF=�RAHEGA�OLNAIAI>A��/=VHKC�V=�PK���N=VAJ�VAHK�LKIAI>JED�KOA>JED�H=OPJKOPE��AJGKREÚARA�LOEDA��
FA�LKOA>JKOP�JFACKRA�QIAPJE
GA�@AF=RJKOPE!�V=�N=VEOGKR=H?A�FA�PA�GK�K>RH=@HFER=�GAN�RGHFQÜQFA�LNALHAP�PNAD�GQHPQNJED
OBAN�GE�OA�@KPEG=FK�L=�OK�RAJ@=NHA�N=VHEÜJA!�@=HI=PEJOGA�EP=HEF=JOGA�EJ�JAI
GA��-K�LNACHA@Q�=PNE>QPERJED�GKIAJP=NFAR
(NÐ?GI=JJKRA� IKJKCN=BEFA� K� �AJGKREÚQ�  ����
� =RPKN� K>F=RHF=� LNACHA@� JKRED� K>F=RHFAJED� LNEOLARGKR� G� �AJGK�
REÚARAIQ�KLQOQ�LK�JFAJAI�EVE@Q�EJ�H=OPJA�LNEOLARGA�K�@AHED�QIAPJEGKRAC=�KLQO=�GKP�OK!�-KÜEPAG�J=�>ACQ�R�"CELP
 JAGKÜ�R�V>ENGE�*K??E=�R��MQEHE
�-KGHKJ�L=OPENFAR�R�3ANKJE�O�OGE?K�R�#ENAJ?=D� 2BBEVE
� OGE?=�*=NEF=�V�@APAPKI� OR�
'K�AB�%EANKJEI� EJ� ORAP=� NA@KRJE?=� R� V=OA>JE� V>ENGE� R��AJAPG=D�	PQ@EF=�IK
GAC=� =GP=� R�*QVAFQ� R�3ANKJE�*K
G=
CH=R=� R�+=NK@JE� C=HANEFE� R� -N=CE�  K>A�LK@K>JE�IK
GEI� ORAPJEGKI�J=� KHP=NJE� OHEGE� R� 0AJKJ?DAOQ
� 	PQ@EF=� CH=RA� OR�
#N=JÜE
G=�-=RAHOGAC=�R�*QOAK� ERE?K�R�-=@KRE� LK@K>J=�KHP=NJE�OHEGE�R� NAIE
��3�J=@=HFAR=JFQ�=RPKN�LNELEOQFA��AJ�
GKREÚARAIQ�KLQOQ�(KJ?ANP�V�@RAI=�L=OPENFAI=�GE�OA�FA�HAP=������LKF=REH�J=�QIAPJE
GAI�PNCQ�R�$AJKRE�EJ�OA�QFAI=�V
JKÜJEIE� =NG=@EF=IE� GE� OK� >EHA� R� IK@E� R� �AJAPG=D� KGNKC� HAP=� ����� LNE� PAI� L=� LKQ@=NF=� @=� >K@K� @=P=?EFA� �AJ�
GKREÚARED�@AH�V=CKPKRK�@K�ERAHA�J=@=HFJFA�OLNAIAI>A�J=�LK@H=CE�=NDEROGED�RENKR�EJ�@=�FA�NAVQHP=P�GNKJKHKCEFA�JFACK�
RAC=�KLQO=�
A�VIAN=F�JALNA@RE@HFER�

.OMXÞQH�EHVHGH��%HQNRYLß��VOLND��ULVED

)217,�(�%,%/,2*5$),$

&DPEL���������&DWDORJR�G
DVWD��*HQRYD��&DVD�G¤DVWD�
&YHWQLÜ�� 6�� ������������� )HGHULFR� %HQNRYLß�� 'DOPD�
WLQR��X� UXNRSLVX�0DUFHOOD�2UHWWLD� �1RWL]LH�GH�3URIHVVRUL
GHO�'LVVHJQR��� 3ULOR]L� SRYLMHVWL� XPMHWQRVWL� X�'DOPDFLML�
����6SOLW����������
&YHWQLÜ�� 6�� �������� 9DOHQWH� IX� TXHVWR� SLWWRUH�� GLFD
RJQXQR� FKH� YXROH�� )HGHULFR� %HQNRYLß� X� WUL� ELRJUDIVNH
ELOMHÊNH� L]� ���� VWROMHßD�� 5DGRYL� ,QVWLWXWD� ]D� SRYLMHVW
XPMHWQRVWL���-RXUQDO�RI�WKH�,QVWLWXWH�RI�+LVWRU\�RI�$UW�����
=DJUHE����������
&YHWQLÜ��6����������,]�RSXVD�)HGHULFD�%HQNRYLßD��3HULVWLO�
����=DJUHE��������
.U}FNPDQQ�� 3�� 2�� �������� )HGHULFR� %HQFRYLFK� �����
������+LOGHVKHLP���=XULFK���1HZ�<RUN��*HRUJ�2OPV�
0DULQHOOL�� 6�� �������� )HGHULFR� %HQFRYLFK�� XQ� GLVHJQR
GHOOD� SDOD� GL� 6DQ� 6HEDVWLDQR�� ,Q�� 3HU� $�� (�� 3RSKDP�
3DUPD��&RQVLJOL�DUWH����������

0DULQHOOL�� 6�� �������� %DOHVWUD�� ERORJQHVH� PDQFDWR�� ,Q�
&DPPDURWD��*��3���0DULQHOOL��6���6FDJOLHWWL��.HOHVFLDQ��'�
�D� FXUD� GL��� $QWRQLR� %DOHVWUD� D� 6DQW
,JQD]LR�� %RORJQD�
$OID�6WXGLR��������
0DULQHOOL�� 6�� �������� $QWRQLR� %DOHVWUD� H� 5RVDOED� &DU�
ULHUD�� ,Q�� 3DYDQHOOR�� *�� �D� FXUD� GL��� 5RVDOED� &DUULHUD
�������������$WWL�GHO�FRQYHJQR� LQWHUQD]LRQDOH�GL�VWXGL�
9HURQD��6FULSWD�(GL]LRQL����������
0DULQHOOL�� 6�� �������� 6HEDVWLDQR� 5LFFL� PHUFDQWH� GL
PDQLHUH��1XRYL�6WXGL������0LODQR����������
0HUOR��*�� �������� 3HU� OD� IDEEULFD� GHOOD� FKLHVD� GL�*DE�
ELDQR��%UL[LD�6DFUD�����������������%UHVFLD������������
0LOOR]]L�� )�� �������� 3LHWUR� /RQJKL�� ,Q�� (ULFDQL�� *���0LO�
OR]]L��)���D�FXUD�GL���,O�SLDFHUH�GHO�FROOH]LRQLVWD��'LVHJQL
H�GLSLQWL�GHOOD�FROOH]LRQH�5LYD�GHO�0XVHR�GL�%DVVDQR�GHO
*UDSSD��3DGRYD��&RPXQH�GL�%DVVDQR�GHO�*UDSSD������
����
6FDUSD��$����������6HEDVWLDQR�5LFFL��0LODQR��$OILHUL�


