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IHGHOWj ��QHOOH�FDWHQH�GHOOD�JUDQGH�GLVWULEX] LRQH��VX�,QWHUQHW����QHVVXQR�QH�
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H�UHWURFRP SDWLELOH�DO�' $%�OH�KR�WURYDWH�VXO�EORJ�GL�$QGUHD�/ DZHQGHO��P D�
TXHVWD�UDGLR�QRQ�HUD�DQFRUD�LQ�FRP P HUFLR��+R�FRQWDWWDWR�$QGUHD��VROLWD�
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JUDP P L�HP HVVL���&RP H�WXWWL�L�ULFHYLWRUL�) 0 �KD�OD�VXD�DQWHQQD�D�VWLOR�WHOH�
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EDQGD�� � � � � � �0 + ] �FKH�FL�VRQR�LQ�] RQD��OD�EDQGD�SDVVDQWH�DXGLR�q�RWWLP D��
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GHO�SDVVR�GL�VLQWRQLD��GHOOD�VLQWRQLD�DXWRP DWLFD�H�P DQXDOH��GHOOH�P HP RULH�
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WHOHFRP DQGR�� IRUP DWR�³JDOOHWWD́ ��FKH�SHU�HVVHUH�DGHJXDWDP HQWH�P DQLSR�
ODWR�RFFRUUH�SULP D�HVVHUVL�IDWWD�OD�SXQWD�DOOH�GLWD�FRQ�XQ�WHP SHUDP DWLWH��OD�
UDGLR��SXU�VH�GL�SURJHWWR�VFR] ] HVH��q�FRVWUXLWD�LQ�&KLQD��H�VL�VD�FKH�L�FLQH�
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SHU�RWWHQHUH�XQD�TXDOLWj �DXGLR�VWLP DWD�LQWRUQR�D�TXHOOD�YHLFRODWD�GDO�' $%�
D�� � � �NESV��ULVXOWD�HVVHUH�GL�VROL�� � �NESV��FRVu�FRP H�LP SRQH�OR�VWDQGDUG��
FRVu�FRP H�VL�HYLQFH�GDO�GLVSOD\ �GHOOD�%OLN�5 DGLR�6WDWLRQ��OD�GLIIHUHQ] D�WUD�
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Wj �GL�TXHVW
XOWLP D�q�DVVROXWDP HQWH�LQILP D��7UD�O
DOWUR��OD�%OLN�QRQ�VHJQDOD�
LQ�QHVVXQ�P RGR�VH�O
HP LWWHQWH�ULFHYXWD�q�VWHUHR�R�P RQR��0 D�OD�TXDOLWj �GL�
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$QFKH�OH�HP LWWHQWL�LQ�' $%�SRVVRQR�HVVHUH�DVFROWDWH�LQ�FXIILD�R�WUDP LWH�

DP SOLILFDWRUH�HVWHUQR��JUD] LH�DOO
XVFLWD�WLSR�/ LQH�2 XW�GHL�GXH�FDQDOL��GHVWUR�
H�VLQLVWUR��) DFHQGR�ULIHULP HQWR�DOOD�IRWR��RFFRUUH�VHJQDODUH�FKH�OD�GLFLWXUD�
' &� � 9 � � � � � � P $ � q� DOTXDQWR� LP SUHFLVD�� / D� UDGLR� IXQ] LRQD� SHUIHWWDP HQWH�
GD�� �D� � � �9ROW��QRQ�P L�VRQR�RVDWR�DG�DO] DUH�XOWHULRUP HQWH�OD�WHQVLRQH��H�
FRQVXP D�DVVDL�P HQR�GHO�FLWDWR�� �$P SHUH��LQWDQWR�O
DOLP HQWDWRUH�D�FRUUHGR�
IRUQLVFH�VROR�� � � �P $��P HQWUH�XQ�DP SHURP HWUR�P HVVR�LQ�VHULH�DOO
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3DVVHUHL�RUD�GHFLVDP HQWH�DOO
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�OHJJHVL�³SOXV́ ���FKH� ID�GL�TXHVWR�ULFHYLWRUH�O
XQLFD�UDGLR�DWWXDOP HQWH�YHQ�
GXWD�LQ�,WDOLD��1 RQ�RFFRUUH�LP SRVWDUH�DOFXQD�P RGDOLWj �SDUWLFRODUH��QRQ�RF�
FRUUH�DOFXQ�VHWWDJJLR�R�LQWHUYHQLUH�VX�DOFXQ�SDUDP HWUR��QHOOD�VLQWRQLD�GHOOD�
SRU] LRQH�GL�EDQGD�GHGLFDWD�DO�' $%��VX�TXHVWR�P RGHOOR�q�SUHVHQWH�VROR�OD�
EDQGD�,,,�H�QRQ�OD�EDQGD�/ ��HVLVWRQR�VLD�HP LVVLRQL�LQ�' $%�FKH�LQ�' $%� �H�
OD�UDGLR�ULXVFLUj �D�VLQWRQL] ] DUH�H�GHFRGLILFDUH�HQWUDP EL�JOL�VWDQGDUG��&RVD�
KD�GL�SL• �LO�' $%� �ULVSHWWR�DO�' $%�WUDGL] LRQDOH" �/ D�FRP SUHVVLRQH�DGRWWDWD�
SHU�TXHVWR�VWDQGDUG�q�O
$$&�R�$GYDQFHG�$XGLR�&RGLQJ��LO�IRUP DWR�GL�FRP �
SUHVVLRQH�DXGLR�LQFOXVR��QHOO
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( 76,�JLj �GDO�IHE�

HVHP SLR��q�LQIHULRUH�D�TXHOOD�GL�XQD�HP LVVLRQH�LQ�' $%� �D�� � �NESV" �
�
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%HQH�� SHU� OH� YDULH� SURYH� KR� DSSURILWWDWR� GHOOD� ULX�
QLRQH� P HQVLOH� FKH� LO� JUXSSR� $,5 � 3LHP RQWH� VXROH� SR�
SRODUH�LO�WHU] R�VDEDWR�GL�RJQL�P HVH�H�SHU�WDOH�UDJLRQH�
P L� FRUUH� O
REEOLJR� GL� ULQJUD] LDUH� 0 DULQR� ) HUUHUR� * LDF�
P LQHW��* LXOLR�* LDP P HWWD��%UXQR�1 DUERQD��) UDQFR�6HU�
JLR�H�5 RGROIR�=XFFKHWWL��/ H�SURYH�VWUXP HQWDOL�KDQQR�LO�
ORUR�YDORUH��q�YHUR��H�VDUDQQR� IDWWH�LQ�DOWUR�P RP HQWR��
SHU�RUD�FL�VLDP R�OLP LWDWL�DOOH�SURYH�VRJJHWWLYH�H�DXGLR�
P HWULFKH� FKH�� WXWWR� VRP P DWR�� SHU� TXHVWR� JHQHUH� GL�
DVFROWL��VRQR�TXHOOH�FKH�FL�LQWHUHVVDQR�GL�SL• ��6RQR�VWDWH�DGRSHUDWH�RYYLD�
P HQWH�GHOOH�FXIILH�GL�TXDOLWj �VXSHULRUH��XQD�$. * �. � � � � �P DJQHWL�LQ�VDP D�
ULR�FREDOWR�� � � � �G%�GL�GLQDP LFD�� � � � � � � � � � + ] ��HG�XQD�3LRQHHU�6( �� � � ' �
�P DJQHWL�LQ�QHRGLP LR���

�
) 0 �

/ D� ULSRVWD� LQ� IUHTXHQ] D�� OD� GLQDP LFD�� OD� VHSDUD] LRQH� VWHUHR�� O
HIIHWWR�
SUHVHQ] D�VRQR�GHFLVDP HQWH�EXRQH��QRQ�FL�VRQR�DIIDWLFDP HQWL�QHOO
DVFROWR��
WXWWL�L�WLSL�GL�P XVLFD�VL�DVFROWDQR�EHQH�H�VHQ] D�SDUWLFRODUL�FRORULWXUH��LO�YROX�
P H� WLHQH� EHQH� VHQ] D� GLVWRUFHUH� ILQR� TXDVL� YHUVR� LO� P DVVLP R� FRQVHQWLWR��
YROXP H� FKH� q� GHFLVDP HQWH� DOWR� H� SRWHQWH� H� FKH� QRQ� ULFKLHGH� GL� HVVHUH�
VHWWDWR� ROWUH� OD� P HWj � GHOOH� VXH� SRVVLELOLWj �� / D� IHGHOWj �� GXQTXH�� q� EXRQD��
FRP SDUDELOH�FRQ�TXHOOD�GL�XQ�VLQWRQL] ] DWRUH�GRP HVWLFR�GD�LP SLDQWR�+L�) L��
( G�LQIDWWL��FROOHJDWD�SRL� �DOO
LP SLDQWR�VWHUHR�GL�FDVD�H�P HVVD�D�FRQIURQWR�
FRQ�XQ�VLQWRQL] ] DWRUH�7RVKLED�67�� � � ��QRQ�SUHVHQWD�GLIIHUHQ] H�DSSUH] ] D�
ELOL�DG�RUHFFKLR��

�
' $ %�

/ D�ULVSRVWD�LQ�IUHTXHQ] D�QRQ�q�DP SLD��OD�VHSDUD] LRQH�VWHUHR�QRQ�FRQ�
YLQFH��OD�GLQDP LFD�q�SLXWWRVWR�SHQDOL] ] DWD�H�O
HIIHWWR�SUHVHQ] D�q�VFDUVR��OD�
SHUFH] LRQH�GHO�VXRQR�ULVXOWD�DIIDWLFDQWH��VROWDQWR�OD�P XVLFD�FODVVLFD�VWUX�
P HQWDOH�HG�LO�FDQWR�GD�RSHUD�ULVXOWDQR�HVVHUH�SLDFHYROL�DOO
DVFROWR��OD�P X�
VLFD� FODVVLFD� HVHJXLWD� GD� RUFKHVWUD� VLQIRQLFD� QRQ� FRQYLQFH�� P HQWUH� LO�
URFN��LO�SRS�H�OD�P XVLFD�HOHWWURQLFD�VRQR�IRUWHP HQWH�SHQDOL] ] DWH��6L�DYYHU�
WH�XQ�GHFLVR�H�QHWWR�WDJOLR�GHOOH�DOWH�IUHTXHQ] H�EHQ�SULP D�GHL�� � �N+ ] ��FHU�
WR��QRQ�F
q�LO�P LQLP R� IUXVFLR��QRQ�F
q�WUDFFLD�GL�GLVWXUEL��P D�QRQ�FL�VLDP R�
WURYDWL�GDYDQWL�DOOD�VROD�P DQFDQ] D�GL�TXHJOL�HOHP HQWL�FKH�VROLWDP HQWH�GL�
VWXUEDQR� O
DVFROWR� GHOOD� ) 0 �� OD� EDQGD� SDVVDQWH� q� FRP SURP HVVD�� H� FRQ�
HVVD�OD�GLQDP LFD�H�O
HIIHWWR�SUHVHQ] D��

�
' $ %� �

3HU�LO�' $%� �YDOJRQR�OH�VWHVVH�FRQVLGHUD] LRQL�IDWWH�SHU�LO�' $%��OH�FRP �
SDUD] LRQL�VRQR�VWDWH�IDWWH�DVFROWDQGR�OH�HP LWWHQWL�DOWHUQDWLYDP HQWH�LQ�) 0 ��
SRL�LQ�' $%�H�TXLQGL�LQ�' $%� ��&
q�XQD�VROD�HP LWWHQWH��5 7/ ��FKH�DO�P RP HQ�
WR�WUDVP HWWH�FRQWHP SRUDQHDP HQWH�FRQ�L�WUH�VLVWHP L��) 0 ��' $%�H�' $%� ��H��
IDWWH�OH�GHELWH�SURYH�H�FRP SDUD] LRQL��QRQ�F
q�QHVVXQ�GXEELR�FKH�VL�DVFRO�
WD�P HJOLR�LQ�) 0 ��

�
0 �32 5 7�

6L�WUDWWD�GL�XQ�LQJUHVVR�RWWLP L] ] DWR�SHU�TXHL�GLVSRVLWLYL�FKH�SHUP HWWRQR�
O
DVFROWR�LQ�FXIILD�GL�EUDQL�P XVLFDOL�LQ�IRUP DWR�0 3� �� : $9 �R�: 0 $ ��L�3RG�H�
VLP LOL�� FKH� SHUP HWWH� O
DVFROWR� GHJOL� VWHVVL� DWWUDYHUVR� O
DOWRSDUODQWH� LQWHUQR�
GHOOD�%OLN��OH�VXH�FXIILH�R�XQ�LP SLDQWR�GL�DP SOLILFD] LRQH�+L�) L��3HU�FRQWURO�
ODUH�OD�TXDOLWj �GL�TXHVWR�LQJUHVVR�JOL�DEELDP R�LP P HVVR�GLYHUVL�EUDQL�P XVL�
FDOL�LQ�0 3� ��UHJLVWUDWL�D�� � � �NESV��SUHVL�GD�XQ�OHWWRUH�UHJLVWUDWRUH�P DUFKLD�
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WR� ) ,$7� �) DEEULFD� ,WDOLDQD� $OWD� 7HFQRORJLD��� P R�
GHOOR� $OEXP �� $EELDP R� DVFROWDWR� OD� P XVLFD� DOWHU�
QDWLYDP HQWH�GDOO
$OEXP �H�GDOOD�%OLN��FRQ�OH�VWHVVH�
FXIILH��H�O
DVFROWR�q�QHWWDP HQWH�P LJOLRUH�DWWUDYHUVR�
LO�OHWWRUH�) ,$7�$OEXP ��

�
&RQFOXVLRQL�

3HU�TXDQWR�ULJXDUGD�O
0 �32 5 7��q�SRVVLELOH�FKH�OD�UHWH�GL�DGDWWDP HQWR�
WUD�O
XVFLWD�GL�FXIILD�GL�XQ�L�3RG��R�DSSDUDWR�VLP LODUH��H�O
LQJUHVVR�GHOOD�%OLN�
QRQ�VLD�VWDWR�UHDOL] ] DWR�LQ�P DQLHUD�DGHJXDWD��SHFFDWR��SHU�TXDQWR�FRVWD�
OD�UDGLR��FL�VDUHP P R�DVSHWWDWL�GL�SL• �H�P HJOLR��

8 Q� GLVFRUVR� D� SDUWH� P HULWDQR� LO� ' $%� HG� LO� ' $%� �� O
RSLQLRQH� P LD� H� GL�
DOWUL��WUD�FROOHJKL��UDGLRDP DWRUL��DOWUL�VRFL�$,5 ��q�FKH�QRQ�DYHVVLP R�SURSULR�
ELVRJQR�GL�DOWUD�R�XOWHULRUH�WHFQRORJLD��TXHVWL�VLVWHP L�GLJLWDOL�VRQR�VWDWL�LP �
SOHP HQWDWL�QHOOD�UDGLRIRQLD�QRQ�FHUWR�SHU�XQ�ELVRJQR�UHDOH�GL�P LJOLRUDP HQ�
WR�GHOOD�TXDOLWj �VRQRUD�R�GL�GHWHUP LQDWL�VHUYL] L��OH�HP LVVLRQL�LQ� ) 0 �DWWXDOL�
�FRQ�OH�DWWXDOL�HQIDVL�H�GHHQIDVL��OH�YDULH�FRP SUHVVLRQL�HG�HTXDOL] ] D] LRQL�
GHO� VHJQDOH� %) �� OD� P RGXOD] LRQH� GLJLWDOH� GHL� WUDVP HWWLWRUL� H� WXWWR� LO� UHVWR��
VRQR�DP SLDP HQWH�VRGGLVIDFHQWL�HG�DVVROYRQR�LQ�P DQLHUD�HJUHJLD�LO�FRP �
SLWR�GL�YHLFRODUH�RWWLP L�VHJQDOL�FRQ�XQD�EDQGD�SDVVDQWH��XQD�VHSDUD] LRQH�
GHL�FDQDOL�HG�XQD�GLQDP LFD�DP SLDP HQWH�VRGGLVIDFHQWH��) RUVH�VL�q�DGRWWD�
WD�OD�SROLWLFD�GL�QRQ�UHQGHUH�GLVSRQLELOL�GHL�EUDQL�P XVLFDOL�LQ�TXDOLWj �&' �SHU�
VFRUDJJLDUH�OD�UHJLVWUD] LRQH�YLD�UDGLR�H�TXLQGL�OD�SLUDWHULD��HSSXUH�VROLWD�
P HQWH�L�EUDQL�P XVLFDOL�YHQJRQR�FRP P HQWDWL�GDL�GLVF�MRFNH\ ��LQWHUURWWL�GDOOD�
SXEEOLFLWj �� WDJOLDWL�� P L[ DWL�� 1 RQ� KR� P RGR� GL� DUJRP HQWDUH� LQ� SURSRVLWR� H�
TXLQGL�YL�ODVFLR�LO�EHQHILFLR�GHO�GXEELR��0 D�FL�VRQR�DOWUH�FRQVLGHUD] LRQL�FKH�
P L�ODVFLDQR�SHUSOHVVR��

�
3HU�ILQLUH�

&RP H�WXWWH�OH�UDGLR�FKH�P L�VRQR�FDSLWDWH�SHU�OH�P DQL��GRSR�DYHU�YLVWR�
FKH�WXWWR�IXQ] LRQDYD�SHUIHWWDP HQWH��LQ�P RGR�GD�QRQ�LQILFLDUH�OD�JDUDQ] LD��
P L�VRQR�DUP DWR�GL�FDFFLDYLWH�HG�KR�LVSH] LRQDWR�O
LQWHUQR�DQFKH��H�VRSUDW�
WXWWR��SHU�FDSLUH�SHUFKp�QRQ�q�VWDWR�SUHYLVWR�XQ�XWLOL] ] R�FRQ�OH�EDWWHULH��&L�
VDUj � SRFR� VSD] LR� DOO
LQWHUQR" � 6DUj � SLHQR� GL� VFKHGH�� FRP SRQHQWL�� FLUFXLWL��
DOWUR" �7XWW
DOWUR����

�&RQWLQXD�GD�SDJLQD�� ��

O
RP EUD��0 D�FL�VRQR�DOWUH�FRVH�LQWHUHVVDQWL����
6HP SUH� SDUODQGR� GL� P RQWDJJLR� SUHVVDSRFKLVWLFR� H� GL� FLQHVDWH�� QRQ�

F
q� P RWLYR� SHU� FXL� XQ� JUXSSR� GL� FRQGHQVDWRUL� HOHWWUROLWLFL� VLD� ULYHUVR� H� LQ�
SRVL] LRQH�QRQ�FRQVXHWD��FRVu�FRP H�QRQ�FRQYLQFH�LO�IDWWR�FKH�FL�VLDQR�GXH�
SRQWLFHOOL�UHDOL] ] DWL�D�P DQR�HG�DQFKH�LQ�P RGR�DEEDVWDQ] D�DUWLJLDQDOH��1 RQ�
FRQYLQFH�OD�JUDQ�TXDQWLWj �GL�FROOD�HSRVVLGLFD�XWLOL] ] DWD�TXD�H�Oj ��1 RQ�FRQ�
YLQFH�SHU�QLHQWH�OD�FRQQHVVLRQH�FKH�KR�HYLGHQ] LDWR�QHOOD�IRWR��FKH�ULVXOWD�
IRU] DWD��GRYH�OD�SUHVD�q�HYLGHQWHP HQWH�ODVFD��VIRQGDWD�H�OD�FRQQHVVLRQH�
UHDOL] ] DWD�R�ULQIRU] DWD�FRQ�FROOD��

&RP H� VL� YHGH� GDOOD� IRWR�� OD� UDGLR� q� YXRWD� SHU� XQ� EXRQ� WHU] R� �HFFR�
VSLHJDWR�SHUFKp�SHVD�FRVu�SRFR���VRWWR�LO�FLUFXLWR�VWDP SDWR�SULQFLSDOH�QRQ�
FH�QH�VRQR�DOWUL��WXWWR�TXHOOR�FKH�F
q�q�SHUIHWWDP HQWH�YLVLELOH�QHOO
LP P DJL�
QH��QRQ�F
q�DOWUR�VH�QRQ�XQ�DOWUR�FLUFXLWR�VWDP SDWR��SRVWR�LQ�YHUWLFDOH��FKH�
SRUWD�LO�GLVSOD\ �LQ�WHFQRORJLD�2 / ( ' � � �SHU�OD�YLVXDOL] ] D] LRQH�GHL�WHVWL��6XOOD�
VLQLVWUD�F
q�OD�VHFRQGD�DQWHQQD�GHOO
DSSDUDWR��LQ�FRQILJXUD] LRQH�M�SROH��SHU�
OD�FRQQHVVLRQH�DG�,QWHUQHW�YLD�: L�) L��7XWWR�EHOOR" �0 LFD�WDQWR��$QGDQGR�D�
IDUH� XQ
LVSH] LRQH� SL• � DWWHQWD� FL� VL� UHQGH� FRQWR� FKH� VLDP R� LQ� SUHVHQ] D� GL�
TXHOOD�FKH�JHUJDOP HQWH�YLHQH�GHILQLWD�FRP H�XQD��³FLQHVDWD́ ��XQ�DSSDUDWR�
DVVHP EODWR�LQ�P RGR�SUHVVDSRFKLVWLFR�H�FRQ�WDQWR�XVR�GL�FROOD���

&RP LQFLDP R�FRQ�OD�SUHVD�GL�DOLP HQWD] LRQH��/ D�SUHVD�QRQ�SUHQGH��QRQ�
VL� VHUUD� VXIILFLHQWHP HQWH� EHQH� DWWRUQR� DO� MDFN�� XQ� XUWR� DFFLGHQWDOH� GHO�
MDFN�� P HQWUH� VL� LQILODQR� OH� FXIILH� R� VL� VSRVWD� O
DSSDUHFFKLR�� ID� SHUGHUH� LO�
FRQWDWWR�HOHWWULFR�H�OD�UDGLR�VL�VSHJQH��TXHVWR�ULVXOWD�IDVWLGLRVLVVLP R�VH�VL�
VWDQQR�LP SRVWDQGR�L�SDUDP HWUL�SHU�OD�FRQQHVVLRQH�DOOD�UHWH�: L�) L�R�VH�VL�
VWD�IDFHQGR�OR�VFDQQLQJ�GL�VWD] LRQL��VLJQLILFD�GRYHU�LQL] LDUH�WXWWR�GD�FDSR��
+R�SURYDWR�D�FDP ELDUH�LO�MDFN�GL�DOLP HQWD] LRQH��P D�LO�GLIHWWR�VWD�QHOOD�UD�
GLR��HG�q�XQ�GLIHWWR�GL�SURJHWWR��GRYXWR�GDO�IDWWR�GL�DYHU�XWLOL] ] DWR�XQ�FRP �
SRQHQWH�GL�VFDUVD�TXDOLWj ��LQXWLOH�TXLQGL�ULVSHGLUOD�DO�P LWWHQWH�SHQVDQGR�DG�
XQD� VXD� VRVWLWX] LRQH��� $OWUR� JUDQGH� H� JUDYH� KDQGLFDS� q� OD� P DQFDQ] D� GL�
EDWWHULH� LQWHUQH�� HSSXUH� OR� VSD] LR� FL� VDUHEEH�� H� VXO� IRQGR� GHOOD� UDGLR� F
q�
SHUVLQR� XQD� P RGDQDWXUD� GHO� JXVFLR�� P D� GL� VSRUWHOOR� DSULELOH� QHP P HQR�

&L�VRQR�DQFKH�DOFXQH�FRVH�FLUFD�O
HUJRQRP LFLWj �FKH�YRUUHL�ULP DUFDUH��
/ D�UDGLR�QRQ�SXz�WURYDUH�SRVWR�LQVLHP H�DJOL�DOWUL�DSSDUDWL�QHOOR�VKDFN�GL�XQ�
UDGLRDP DWRUH�R�GL�XQ�UDGLRDVFROWDWRUH��L�FRP DQGL�LQIDWWL�QRQ�VRQR�IURQWDOL��
P D�VL�WURYDQR�VXOOD�SDUWH�VXSHULRUH�GHOOD�%OLN��TXLQGL�OD�UDGLR�q�P DQRYUDEL�
OH�VROR�GDOO
DOWR��,�WDVWL�VRQR�WDOL�H�WDQWL��FRP H�VL�GLFHYD��HG�RFFRUUH�OHJJHUH�
OD�VHULJUDILD�SULP D�GL�SUHP HUQH�XQR�R�O
DOWUR��SHU�QRQ�VEDJOLDUH��H�VSHVVR�
SUHP HUH�XQR�R�O
DOWUR�VLJQLILFD�GRYHU�ULSHWHUH�WXWWD�XQD�VHULH�GL�RSHUD] LRQL��
FKH� SRVVDQR� GXUDUH� DQFKH� GLYHUVL� P LQXWL��� 1 HVVXQR� GHL� WDVWL� YLHQH� IXRUL�
GDO� FRUSR� GHOOD� UDGLR� H� QRQ� q� SRVVLELOH� LQGLYLGXDUOL� DO� EXLR�� QHP P HQR� DO�
WDWWR��VRQR�WXWWL�XJXDOL��P HQR�XQR��OR�VQRR] H���/ D�IXQ] LRQH�GL�UDGLRVYHJOLD�
VDUj �DQFKH�XQD�EHOOD�FRVD�LQ�SL• ��P D�RQHVWDP HQWH�QRQ�q�P ROWR�IDFLOH�FR�
P DQGDUOD�GDO�OHWWR��9HUR�q�FKH�YLHQH�IRUQLWD�GL�WHOHFRP DQGR�DG�LQIUDURVVL����
XQD�WDYROHWWD�D�IRUP D�GL�JDOOHWWD�FRQ�WXWWL�L�FRP DQGL�UHSOLFDWL��H�TXHVWD�YRO�
WD�ERP EDWL�LQ�P RGR�GD�SRWHUOL�LQGRYLQDUH�DO�WDWWR��SLFFROD�H�VFRP RGD��

7DQWR�SHU�ULP DQHUH�LQ�WHP D�GL�VFRP RGLWj ��WXWWR�TXHOOR�FKH�FRQFHUQH�OD�
FRQQHVVLRQH�DG�,QWHUQHW�H�L�YDUL�VHWWDJJL�SHU�O
DFTXLVL] LRQH�GL�XQ� ,3 �GDOOD�
5 HWH��SHU�O
LP P LVVLRQH�GHOOD�SDVVZRUG�GL�DFFHVVR�H�WXWWR�LO�UHVWR��VRQR�GL�
XQD� P DFFKLQRVLWj � H� GL� XQD� FRP SOLFD] LRQH� IXRUL� GHOO
XVXDOH�� P D� P L� ULSUR�
P HWWR�GL�VFULYHUQH�LQ�XQ�DOWUR�P RP HQWR��

/ D�P LD�LGHD�q�FKH�FL�WURYLDP R�GL�IURQWH�DG�XQ�DSSDUDWR�GL�WUDQVL] LRQH��
ODQFLDWR�VXO�P HUFDWR�SHU�FRSULUH�XQ�EXFR�HG�DSSDJDUH�OD�VHWH�GL�GRP DQGD�
GL� TXHL� 3DHVL� FKH� VWDQQR� DEEDQGRQDWR� LO� ' $%� SHU� SDVVDUH� DO� ' $%� � �R�
GRYH�' $%�H�' $%� �FRQYLYRQR�H�R�FRQYLYHUDQQR���&RP H�VL�YHGH�QHOOD�IRWR��
DG�HVHP SLR��QHOOD�UDGLR�HVLVWH�XQD�SUHVD�GL�WLSR�8 6%�H�Qp�VXO�P DQXDOH�GL�
LVWUX] LRQL��Qp�VXO�VLWR�GHO�SURGXWWRUH�QH�YHQH�VSLHJDWD�OD�IXQ] LRQH�R�O
XWLOL] �
] R��

�&RQWLQXD�D�SDJLQD�� ��
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&KH� GLUH� DQFRUD" � &KH�� TXDQWR� DG� DOWD� IHGHOWj �� QRQ� P L� FRQYLQFRQR� LO�
' $%�HG�LO�' $%� �LQ�9+ ) ��P HQWUH�VRQR�P ROWR�SL• �FRQYLQWR�GHO�' 5 0 �LQ�2 0 �
HG�2 &��/ D�%OLN�GL�SHU�Vp�q�XQ�EHO�SURGRWWR�H�QH�VRQR�VRGGLVIDWWR��q�SURED�
ELOP HQWH�XQ�SURWRWLSR��OR�VL�HYLQFH�DQFKH��YLFLQR�DO�QXP HUR�GL�VHULH�P ROWR�
EDVVR��GDOOD�YHUVLRQH���9DUUj �TXHOOR�FKH�FRVWD��FLRq�� � � �( XUR" �/ R�VFRSUL�
UHP R�VROR�YLYHQGR��3HU�RUD�OHJJHWH�OD�VFKHGD�WHFQLFD�H�P HGLWDWH����

%OLN�5 DGLR�6WDWLRQ��E\ �5 HYR��7KH�,QR[ �%XLOGLQJ���&DOGZHOOVLGH��/ DQDUN��
6FRWODQG���8 QLWHG�. LQJGRP ��0 / � � �� 65 ��ZZZ�UHYR�FR�XN��6 �1 �� � � � � � ��UHY�
� �� �GHO�� � �� � �� � � � ��P DGH�LQ�&KLQD��,P SRUWDWR�GD�' ,675 ( / �6 �S�$ ��9LD�SHU�
2 UQDJR�� � � � � �%HOOXVFR��0 ,��ZZZ�GLVWUHO�LW��DFTXLVWDWR�YLD�,QWHUQHW�GD�) DF�
WRWXV���0 DFKHULR��0 ,��ZZZ�IDFWRWXV�LW��VHUYL] LR�RWWLP R�HG�HIILFLHQWH���

�
+LJK�VHQVLWLYLW\ �' $%�DQG�' $%� �GLJLWDO�UDGLR�
&RP SDWLEOH�ZLWK�FXUUHQW�DQG�IXWXUH�' $%�VWDQGDUGV�
) XOO�VSHFLILFDWLRQ�: L�) L�LQWHUQHW�UDGLR�
( DV\ �DFFHVV�WR�RYHU�� �� � � �LQWHUQHW�UDGLR�VWDWLRQV�
) 0 �UDGLR�UHFHSWLRQ�ZLWK�5 ' 6 �
6WUHDP �P XVLF�IURP �\ RXU�3&�RU�0 $&�
' LJLWDO�DODUP �FORFN�ZLWK�VOHHS�DQG�VQRR] H�
/ DUJH�EODFN�/ &' �VFUHHQ�ZLWK�LFRQV�
( LJKW�IDYRXULWH�VWDWLRQ�SUHVHWV�
L3RGŠ�VSHDNHU�V\ VWHP �IXQFWLRQDOLW\ �
,QFOXGHV�FRP SDFW�UHP RWH�FRQWURO�
� �� P P �KHDGSKRQH�FRQQHFWRU�
6WHUHR�5 &$�OLQH�RXW�FRQQHFWRUV�
�

1 2 7( �

� �� $ GYDQFHG�$ XGLR�&RGLQJ��$ $ &��q�XQ�IRUP DWR�GL�FRP SUHVVLRQH�DXGLR�
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