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�
0DUWHGu� ���PDU��� 6HUDWD�OLEHUD��RVVHUYD]LRQH��
�
0DUWHGu� ���PDU��� 9LGHRSURLH]LRQH�GL�$VWURQRPLD�
�
0DUWHGu� ���PDU��� &HQWR�DQQL�GL�UHODWLYLWj�VSHFLDOH���*��&RUWLQL��
�
0DUWHGu� ���PDU�� 3ULQFLSDOL�FRVWHOOD]LRQL��

GHO�FLHOR�SULPDYHULOH����������������������*��&RUWLQL��
�
0DUWHGu� ���DSU��� 6HUDWD�OLEHUD��RVVHUYD]LRQH��
�
0DUWHGu� ���DSU��� 6HUDWD�OLEHUD�
�
0DUWHGu� ���DSU��� 3ULQFLSDOL�RJJHWWL�FHOHVWL�GD�RVVHUYDUH��

H�IRWRJUDIDUH����������������*��&RUWLQL��6��7RPDVHOOL��
�
0DUWHGu� ���DSU��� 8OWLPH�QRYLWj�DVWURQRPLFKH����������*��&RUWLQL��
�
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$QQR�;,,,�²�Q����� �������������0DU]R�²�$SULOH������

LQ��TXHVWR��QXPHUR��
SDJ������ (GLWRULDOH�
SDJ������ $WWLYLWj�GHL�VRFL����������/D�61����JT�LQ1*&�������GL�*LDQFDUOR�&RUWLQL�
SDJ������ 5LFRUUHQ]H�������������������������$QQR�&DVVLQLDQR�� ���GL�0DUFR�5DJJL�
SDJ������ ,QWURGX]LRQH�DOO·$VWURQRPLD����/·HFOLWWLFD������������������GL�9DOHULR�9HUVDUL�
SDJ����� /·DQJROR�GHOOD�PHWHRURORJLD�� �������������������D�FXUD�GL�*LXVHSSH�%LIIL�
SDJ����� /D�/XQD�H�L�VXRL�VHJUHWL�������0DUH�GHOOH�&ULVL�����������GL�6WHIDQR�0RUHWWL�
SDJ����� &RVD�RVVHUYDUH������������%UHYH�$OPDQDFFR�$VWURQRPLFR�

D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� /LEUL�VRWWR�OH�VWHOOH�������/D�YLWD�QHOO·XQLYHUVR��������������GL�0DUFR�5DJJL�
SDJ����� 5DVVHJQD�VWDPSD������,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�

LWDOLDQH��������������D�FXUD�GL�6WHIDQR�0RUHWWL�
SDJ����� ,QFRQWUL�VHWWLPDQDOL�����,O�SURJUDPPD�SURVVLPR�YHQWXUR�
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�

�
�
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�
6LWR�,17(51(7��
KWWS���LW�JHRFLWLHV�FRP�JUXSSRDV
WURILOLIRUOLYHVL��
�
�H�PDLO��
PRUHWWLVWHID�#WLQ�LW�
�
0DLOLQJ�/LVW��
KWWS���LW�JURXSV�\DKRR�FRP�JURX
S�JUXSSRDVWURILOLIRUOLYHVL��
�

�
,1�&23(57,1$��
/¶LQFRQWUR�³UDYYLFLQDWR´�WUD�
OD�FRPHWD�0DFKKRO]�H�OH�
3OHLDGL��FDWWXUDWR�LO���JHQQDLR�
VFRUVR�GD�6WHIDQR�0RUHWWL�FRQ�
&DQRQ�(26����'�H�WHOH�
��������GD�0RQWH�0DJJLRUH�

,O�*UXSSR�$VWURILOL� )RUOLYHVL�´-��+HYHOLXVµ�
VL�ULXQLVFH�RJQL�PDUWHGu�VHUD�SUHVVR�L�ORFDOL�
GHOOD�&LUFRVFUL]LRQH�Q����±�9LD�2UFHROL�Q��
��� ±� )RUOu�� /H� ULXQLRQL� VRQR� DSHUWH� D� WXWWL�
JOL�LQWHUHVVDWL��

��
(¶�DSHUWR�LO�WHVVHUDPHQWR�SHU�O¶DQQR�������
/H�TXRWH�GL� LVFUL]LRQH� ULPDQJRQR� OH� VWHVVH�
GHOO¶DQQR�VFRUVR��
4XRWD�RUGLQDULD��PLQLPD��� ¼�������
4XRWD�ULGRWWD��
�SHU�UDJD]]L�ILQR�D����DQQL�� ¼�������
�
/D� TXRWD� VL� YHUVD� GLUHWWDPHQWH� LQ� VHGH� DO�
7HVRULHUH�5DJ��$OEHUWR�*XGHQ]L�R�D�PH]]R�
YDJOLD�SRVWDOH�LQGLUL]]DWR�D��
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•� *(0,1,',�SROYHUL�
G
DVWHURLGHU��

•� 8QD�VSHFROD�DPDWRULDOH�
FRQ�VROL�����HXUR��

0$&++2/=��
•� 2FXODUL�RUWRVFRSLFL�%DDGHU�

�*HQXLQH�2UWKR���
•� ,O�WHOHVFRSLR�5.6�5�������
•� )DQWDVPL�QHO�VLVWHPD�VRODUH��

/¶$VWURQRPLD� •� 6WHOOD�3RODUH��ILVVD�H�
LPPXWDELOH��PD�QRQ�
WURSSR�«««��

•� 6SDFH/DE��GHVLJQ�H�
TXDOLWj�GHOOD�YLWD�QHOOR�
VSD]LR�

•� &KHVOH\�%RQHVWHOO��
O¶XRPR��FKH�GLSLQVH�OH�
VWHOOH�

•� 7HFQRORJLD�URERWLFD��
QXRYH�IURQWLHUH�SHU�JOL�
DVWURILOL��

•� 9LHQH�SULPD�OD�JDODVVLD�
DWWLYD�R�LO�EXFR�QHUR�
FHQWUDOH"�

•� 0HWHRURORJLD�GL�8UDQR�
•� *DODVVLH�QDQH�EOX�H�

IRUPD]LRQH�VWHOODUH�
SULPRUGLDOH��

•� 8QD�SRVVLELOH�WHVWLPRQLDQ]D�
HXURSHD�GHOOD�6XSHUQRYD�GHO�
������

•� /H�FRVWHOOD]LRQL�]RGLDFDOL�
•� ,QVHJQDUH�LO�6ROH�
•� 0LVVLRQH�&DVVLQL��8OWLPH�GD�

6DWXUQR�±�/D�GLVFHVD�VX�
7LWDQR�

•� 'XH�VSLUDOL�SHU�LO�9/7�
•� 9LWD�VX�0DUWH"�)RUVH�QHO�

SDVVDWR�
•� 8Q�VDWHOOLWH�QDWXUDOH�FRPH�

ULYHODWRUH�GL�QHXWULQL��
•� 2VVHUYDWD�OD�SL��SRWHQWH�

HUX]LRQH�GHOO¶8QLYHUVR��
•� 8Q¶�³LVWDQWDQHD´�GHO�QRVWUR�

SDVVDWR�
•� $VWHURLGH�QDWDOL]LR�

�
�

�
/D�PDFFKLQD�GHO�WHPSR�
�
��� DQQL� ID� �� �� �� �� �� �� �� LO� ��� PDU]R� ����� VFRPSDULYD� D�

3ULQFHWRQ�� QHJOL� 6WDWL� 8QLWL�� $OEHUW� (LQVWHLQ�� � SUHPLR� 1REHO� SHU� OD� ILVLFD� QHO�
������(·�XQD�GHOOH�SULQFLSDOL�ILJXUH�GHO�¶����H�WDOL�H�WDQWL�VRQR�VWDWL�VXRL�ODYRUL�
SHU�SRWHUOL�DQFKH�VROR�WUDWWHJJLDUH�LQ�TXHVWH�SRFKH�ULJKH��FL�OLPLWLDPR�D�ULFRUGDUH�
FKH�SURSULR�����DQQL�RUVRQR��QHO�������SXEEOLFz�XQD�PHPRULD�QHOOD�TXDOH�HUDQR�
HVSRVWL� L� SULQFLSL� GHOOD� VXD� WHRULD� GHOOD� UHODWLYLWj� ULVWUHWWD�� FKH� GRYHYDQR�
VFRQYROJHUH� OH� FRQFH]LRQL� GHOOD� ILVLFD� FODVVLFD� JHWWDQGR� OH� EDVL� SHU� XQD� QXRYD�
LPSRVWD]LRQH�GHOOH�ULFHUFKH�VFLHQWLILFKH��(·�LQ�RQRUH�GL�TXHVWR�GRSSLR�DQQLYHUVDULR�
FKH�LO������q�VWDWR�SURFODPDWR�´$QQR�LQWHUQD]LRQDOH�GHOOD�)LVLFDµ��
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�
,O� ��� IHEEUDLR� VFRUVR� KD� DYXWR� OXRJR� SUHVVR� OD� VHGH� VRFLDOH� OD�
WUDGL]LRQDOH� $VVHPEOHD� 2UGLQDULD� DQQXDOH� GHL� VRFL� GHO� *UXSSR��

TXHVW¶DQQR�SDUWLFRODUPHQWH�LPSRUWDQWH�LQ�TXDQWR�VL�VRQR�WHQXWH�OH�YRWD]LRQL�SHU�LO�
ULQQRYR� GHO� &RQVLJOLR� 'LUHWWLYR�� LQ� FDULFD� SHU� LO� ELHQQLR� ����� ±� ������ FKH� KD�
VXFFHVVLYDPHQWH�SURYYHGXWR�D�GLVWULEXLUH�DO�SURSULR� LQWHUQR�OH�FDULFKH�VRFLDOL�FRVu�
FRPH�VHJXH��
�

3UHVLGHQWH�� � � &ODXGLR�/HOOL�
9LFHSUHVLGHQWH�� � � 0DUFR�5DJJL�
6HJUHWDULR�� � � 6WHIDQR�0RUHWWL�
5HVSRQVDELOH�6FLHQWLILFR�� � *LDQFDUOR�&RUWLQL�
5HVSRQVDELOH�7HFQLFR�� � (ROR�6HUDILQL�
7HVRULHUH��� � � $OEHUWR�*XGHQ]L�
&RQVLJOLHUH�� � � ,YDQ�%UDWWL�
&RQVLJOLHUH�� � � )DELR�&ROHOOD�
&RQVLJOLHUH�� � � $OGR�0DJURQH�
�

6RQR�VWDWL�LQROWUH�HOHWWL�LQ�TXDOLWj�GL�6LQGDFL�5HYLVRUL�L�VRFL�8PEHUWR�%RDJD�H�3DROD�
0DPEHOOL��
�
5LFRUGLDPR�D�WXWWL�FKH�VRQR�DQFRUD�LQ�FRUVR�OH�FRQIHUHQ]H�SXEEOLFKH��SUHVVR�OD�6DOD�
GHO�)RUR�%RDULR��LO�FXL�FDOHQGDULR�q�ULSRUWDWR�LQ��A�GL�FRSHUWLQD��
4XHVWD� YROWD� LO� WHPD� SUHVFHOWR� q� O¶RULJLQH� GHOOD� YLWD� VXOOD�7HUUD� H� OD� ULFHUFD� GHOOH�
FRQGL]LRQL� IDYRUHYROL� DO� VXR� VYLOXSSR� QHO� 6LVWHPD� 6RODUH� H� QHOO¶LQWHUR� 8QLYHUVR��
$EELDPR�DO�PRPHQWR�JLj�DYXWR�PRGR�GL�DSSUH]]DUH�OH�GXH�LQWHUHVVDQWL�FRQIHUHQ]H�
GL�&HVDUH�*XDLWD��GHO�*UXSSR�$VWURQRPLFR�7UDGDWHVH��FKH�KD�FDWWXUDWR�O¶DWWHQ]LRQH�
GHJOL�LQWHUYHQXWL�VYLOXSSDQGR�LO�WHPD�GHOOD�QDVFLWD�GHOOD�YLWD�WHUUHVWUH�H�GHOOD�ULFHUFD�
GHOOD� YLWD� VWHVVD� VX� GXH� FRUSL� FHOHVWL� GHO� QRVWUR� 6LVWHPD� 6RODUH� SDUWLFRODUPHQWH�
GHJQL� GL� DWWHQ]LRQH� GD� TXHVWR� SXQWR� GL� YLVWD�� H� FKH� VRQR� VWDWL� LQGDJDWL� GL� UHFHQWH�
GDOOH�QRVWUH�VRQGH�LQWHUSODQHWDULH��0DUWH�H�7LWDQR��
1HOO¶LQYLWDUH�QXRYDPHQWH�WXWWL�L�VRFL��H�QRQ�VROR��D�SUHVHQ]LDUH�DOOH�SURVVLPH�VHUDWH�
DQWLFLSR� FKH� VLQWHVL� GHOOH� FRQIHUHQ]H� VDUDQQR� SXEEOLFDWH� VXL� SURVVLPL� QXPHUL� GL�
3HJDVXV��
�

���������0DUFR�5DJJL�
�
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/D�61�����JT�LQ�1*&������
�

GL�*LDQFDUOR�&RUWLQL�
�

7DOYROWD� FDSLWD�� VL� VSHUD� QRQ�GL� IUHTXHQWH�� FKH� XQD� ULFHUFD� GL� IHQRPHQL� SHFXOLDUL��
FRPH�VRQR�OH�61H��FRQGXFD�DG�XQD�EHOOD�HG�LQDWWHVD�VFRSHUWD�FKH��SHU�VROH�SRFKH�
RUH�GL�ULWDUGR��QRQ�SRVVD�HVVHUH�UHVD�XIILFLDOH�D�OLYHOOR�LQWHUQD]LRQDOH��
,�IDWWL�VL�VYROJRQR�DOOD�ILQH�GHO�������XQ�DQQR�DVWURQRPLFR�FHUWDPHQWH�LQFUHGLELOH��
FRQ� OR� VKRZ� GL� 9HQHUH� �FRQJLXQ]LRQL� H� WUDQVLWR� VXO� 6ROH�� H� FRQ� OD� VFRSHUWD� GL�
61����HW�� LQ�1*&������� GHOO¶DPLFR�6WHIDQR�0RUHWWL�� WUD� L� VXRL� DYYHQLPHQWL� SL��
EHOOL�HG�LQWHQVL��
'RSR� LO� UHFHQWH� DSSXQWDPHQWR� FRQ� OD� )LHUD� GHOO¶$VWURQRPLD� QHOOD� QRVWUD� FLWWj��
DFFRPSDJQDWR� GD� XQ� SHVVLPR� WHPSR�PHWHRURORJLFR�� GD� YHQHUGu� ��� GLFHPEUH� KR�
ULSUHVR�OD�PLD�ULFHUFD�DO�PLJOLRUDUH�GHOOH�FRQGL]LRQL�GHO�FLHOR��
/D� SULPD�QRWWH� GL� DWWLYLWj�� DOO¶2VVHUYDWRULR� GL�0�WH�0DJJLRUH�� q� SURVHJXLWD� EHQH��
WXWWR�UHJRODUH��DQFKH�VH��SHU�FKL�FHUFD�GHEROL�VWHOOH�RVSLWL�YLFLQR�D�JDODVVLH�GL�WXWWL�L�
WLSL��VDUHEEH�PHJOLR�FKH�WXWWR�QRQ�VLD�UHJRODUH«��
/D� QRWWH� VXFFHVVLYD�� VDEDWR� ���� GHFLGR� GL� RVVHUYDUH� OD� FRPHWD� 0DFKKRO]�� QHOOD�
FRVWHOOD]LRQH�GHOOD�/HSUH��H�GL�GDUH�XQ¶RFFKLDWD�QRQ�IXJDFH�DG�DOFXQH�JDODVVLH�FKH�
VL�WURYDQR�QHL�SDUDJJL��QRUPDOPHQWH�QRQ�DUULYR�QHOOD�ULFHUFD�GL�61H�D�GHFOLQD]LRQL�
QHJDWLYH��SHU�FXL�q�OD�SULPD�YROWD�FKH�RVVHUYR�TXHJOL�RJJHWWL��,O����GHOOD�OLVWD��1*&�
������ q� XQD� EHOOD� VSLUDOH� EDUUDWD� YLVWD� TXDVL� GL� IURQWH�� JXDUGR� FRQ� DWWHQ]LRQH�
O¶LPPDJLQH� YLGHR� IRUQLWD� GDOOD� WHOHFDPHUD� 0LQWURQ�� OH� FRQGL]LRQL� DWPRVIHULFKH�
VRQR� HFFHOOHQWL�� q� IUHGGR�� QRQ� F¶q� Qp� YHQWR� Qp� XPLGLWj�� VRQR� OH� ������ GL�7HPSR�
/RFDOH��OH�������GL�7�8��
&RPH�VL�YHGH�GDO�GLVHJQR�RULJLQDOH�GHO�PLR�WDFFXLQR�GRYH�UHJLVWUR�OH�RVVHUYD]LRQL��
QRWR�TXDVL�VXELWR�XQD�GHEROH� LPPDJLQH�VWHOODUH�FKH�PL� LQVRVSHWWLVFH«��*XDUGR�H�
ULJXDUGR� O¶LPPDJLQH� GL� FRQIURQWR� GHOO¶DWODQWH� &&'� GL� -�� 9LFNHUV� H� QRWR� FKH�
TXDOFRVD�QRQ�YD��
$�TXHVWR�SXQWR� VRUJRQR� L�SULPL�GRYHURVL�GXEEL�� �LQ�TXHVWL� FDVL� OD�SUXGHQ]D�GHYH�
HVVHUH�VHPSUH�PROWD���DQFKH�SHU�HYLWDUH�IDOVL�DOODUPL��
'HFLGR�FRVu� GL� WHOHIRQDUH� D�6WHIDQR�0RUHWWL� FKH�� JXDUGD� FDVR� q� LQ� RVVHUYDWRULR� D�
%DVWLD� �5$�� H� FKH�� LQ� SRFKL� PLQXWL�� JUD]LH� DOOD� SURQWD� YHULILFD� GL� XQ¶LPPDJLQH�
GLJLWDOH��&&'�$32*((�DSSOLFDWR�DO�WHOHVFRSLR�1HZWRQ�GL����FP�GL�GLDPHWUR���PL�
FRQIHUPD�FKH�SXz�HVVHUFL�YHUDPHQWH�TXDOFRVD�GL�LQWHUHVVDQWH��
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5$66(*1$�67$03$�
����D�FXUD�GL��6WHIDQR�0RUHWWL
�

,QGLFH�SULQFLSDOL�ULYLVWH�DVWURQRPLFKH�
GHO�ELPHVWUH�SDVVDWR�

�
5LYLVWD� *HQQDLR������ )HEEUDLR������
&RHOXP� •� /D�+X\JHQV�H¶�LQ�YLDJJLR�

SHU�7LWDQR�
•� 8QD�9ROWD�LO�FLHOR�HUD�

GLYHUVR�
%LQRFROR�JLJDQWH�9L[HQ�
93���[����
,O�PRYLPHQWR�GHL�SROL�GL�
URWD]LRQH�GHOOD�7HUUD�
QHOO¶XOWLPR�VHVVHQQLR�
'XH�R�WUH�FRVH�FKH�VR�
GHJOL�DQHOOL�GL�6DWXUQR�
,;�2OLPSLDGL�
,QWHUQD]LRQDOL�GL�
$VWURQRPLD�

•� 7LWDQR��FRVu�DOLHQR�H�FRVu�
VLPLOH�DOOD�WHUUD�

•� &URQRORJLD�GHOOD�IRUPD]LRQH�
GHO�6LVWHPD�6RODUH�

•� ,�&HQWR�DQQL�GL�0RXQW�:LOVRQ�
•� 7VXQDPL�GD�LPSDWWR�
•� /D�PRQWDWXUD�9L[HQ�6SKLQ[�

FRQ�6WDUERRN�
•� %DUORZ�PRGXODUH�=HLVV�

%DDGHU�
•� /H�5HIOH[�'LJLWDOL�
•� &LQTXH�VWHOOH�LQ�YHORFH�

PRYLPHQWR�
/H�6WHOOH� •� &DVVLQL�+X\JHQV�O¶RUD�

GHOOD�YHULWj��
•� +X\JHQV�H�OD�VFRSHUWD�GL�

7LWDQR��
•� 3HUVHLGL�GDOOD�6LOD�
•� %ULOODPHQWL�;�VRODUL�D�

SRUWDWD�G¶DVWURILOR�
•� 8QD�QXRYD�PHWHRULWH�

LWDOLDQD��
•� 6WHOOH�H�SLDQHWL���/H�

QHEXORVH�GHOO
$XULJD��
•� &RUSL�PLQRUL���/D�FRPHWD�

GHL�0DJL��

•� 1DQH�ELDQFKH�WHUPR�RURORJL�
GHO�&RVPR��

•� &RPH�VFRSULPPR�3OXWRQH��
•� ,QXWLOL�DOODUPL��
•� 'LVHJQDUH�LO�6ROH��
•� 'REVRQ�*HRSWLN�)RUPXOD�����
•� 5DGLRJUDILD�GL�XQD�SLUDPLGH�

0D\D�
•� 7UDQV1HWWXQLDQL�SL��FKLDUL�H�

SL��SLFFROL�
•� 8Q�TXDVDU�VHQ]D�VWHOOH�
•� ,�VHJQL�GL�XQD�YLFLQD�

VXSHUQRYD�
•� &RVL¶�QDFTXHUR�L�JOREXODUL�
•� /H�QXEL�GL�5<�6*5�

1XRYR�2ULRQH� •� 3L��YHORFL�GHOOD�OXFH"�
•� 6WDU�7UHN��WUD�

IDQWDVFLHQ]D�H�PLWR��
•� $VWURQRPLD�LQ�)ULXOL��
•� &2//85$1,$�XQ�SLFFROR�

XQLYHUVR�DVWURQRPLFR��

•� /
DOOLQHDPHQWR�SRODUH��
•� 3OHLDGL�VWRULD�H�PLWR�GHOOH�

�VHWWH�VRUHOOH���
•� $VWURQRPLD�QHOOH�0$5&+(��
•� 3/$72�LO�*UDQGH�/DJR�1HUR��
•� 2VVHUYLDPR�OD�FRPHWD�
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�
/��%LJQDPL��*��5DQ]LQL��'��9HQWXUROL�
/D�YLWD�QHOO¶XQLYHUVR�
%UXQR�0RQGDGRUL��(GLWRUH��0LODQR�²������ � �
¼�������

�
�
�$� GLVSHWWR� GHO� WLWROR� FHUWDPHQWH� SRFR� RULJLQDOH� HFFR� XQ� OLEUR� FKH� FRQ� FKLDUH]]D� H�JDUER� DIIURQWD� XQR� GHL� SUREOHPL� SL�� DIIDVFLQDQWL� H� � GD� VHPSUH� GLVFXVVL� LQ� DPELWR�DVWURQRPLFR��H�QRQ�VROR���OD�QDVFLWD�GHOOD�YLWD�VXOOD�7HUUD�H�OD�SRVVLELOLWj�FKH�TXHVWD�VL�VLD� VYLOXSSDWD� DQFKH� DOWURYH� QHOO·8QLYHUVR�� /·HVRELRORJLD� �R� DVWURELRORJLD�� R�ELRDVWURQRPLD�� � VL� YDOH� GHOO·DSSRUWR� GL� GLIIHUHQWL� EUDQFKH� GHOOD� VFLHQ]D� SUHVHQWDQGR�XQD� VSLFFDWD� LQWHUGLVFLSOLQDULHWj�� ULVSHFFKLDWD� DQFKH� GDL� WUH� $XWRUL�� GL� IRUPD]LRQH�GLYHUVD� �/XLJL� %LJQDPL� JHRORJR� H� JLRUQDOLVWD�� *LDQOXFD� 5DQ]LQL� DVWURILVLFR�� 'DQLHOH�9HQWXUROL� ELRILVLFR��� FKH� VRQR� WUD� L� IRQGDWRUL� GHO� ´&HQWUR� 6WXGL� GL� (VRELRORJLDµ� LQ�VHQR�DOOD�6RFLHWj�,WDOLDQD�GL�6FLHQ]H�1DWXUDOL��GL�FXL� �TXHVWR�YROXPH�UDSSUHVHQWD�XQR�GHL�SULPL�ULVXOWDWL�FRQFUHWL��,O� OLEUR� VHJXH� XQ� SHUFRUVR� ORJLFR� H� FURQRORJLFR� SDUWHQGR� GDOOD� IRUPD]LRQH�GHOO·8QLYHUVR� H�GHO� QRVWUR�6LVWHPD�6RODUH�� SHU� HVDPLQDUH�SRL�SL��GD� YLFLQR� LO�QRVWUR�3LDQHWD��H�SL��LQ�SDUWLFRODUH�OH�PRGDOLWj�FRQ�OH�TXDOL�OD�YLWD�VL�q�VYLOXSSDWD�VXOOD�7HUUD��&KLDULWL�TXLQGL�L�FRQFHWWL�EDVH�GHO�SUREOHPD�JOL�$XWRUL�FL�FRQGXFRQR�SRL�QHOOR�VSD]LR��GDL�FRUSL�FHOHVWL�SL��YLFLQL�VLQR�D�TXHOOL�SL��ORQWDQL��DOOD�ULFHUFD�GHJOL�LQGL]L�H�GHOOH�WUDFFH�SL�� LQWHUHVVDQWL�� VWLPRODQGR� LQ� WDO� PRGR� LO� OHWWRUH� D� IDUVL� XQD� SHUVRQDOH� LGHD� LQ�SURSRVLWR��1RQ�PDQFDQR� LQWHUHVVDQWL� FDSLWROL� VXJOL� VYLOXSSL� IXWXUL� GHOO·DVWURQDXWLFD�H�VXOOH� ULFHUFKH�GL� VHJQDOL�SURYHQLHQWL�GD�HYHQWXDOL� FLYLOWj� LQWHOOLJHQWL� �FRPH� LO�3URJHWWR�6(7,���(VHPSODUH��D�SDUHUH�GHOOR�VFULYHQWH��LO�IDWWR�FKH�RJQL�TXDOYROWD�YHQJD�FLWDWD�XQD�WHRULD� VLDQR� ULSRUWDWL� LQ�FDOFH� DOOD�SDJLQD�JOL� HVWUHPL�GHOOD�SXEEOLFD]LRQH�RULJLQDOH�� ,Q�FRQFOXVLRQH� XQ� OLEUR� LQWHUHVVDQWH�� DJJLRUQDWR�� GL� VHPSOLFH� H� DJHYROH� OHWWXUD�� FKH�IRUQLVFH�D�WXWWL�JOL�VWUXPHQWL�SHU�SRWHU�HYHQWXDOPHQWH�DSSURIRQGLUH�O·DUJRPHQWR���

%XRQD�OHWWXUD�D�WXWWL���

� ��

/D�QRWWH�GL�ULFHUFD�WUDVFRUUH��RYYLDPHQWH��FRQ�XQD�EXRQD�GRVH�GL�WUHSLGD]LRQH��SRL�
YHUVR�PH]]RJLRUQR� GL� GRPHQLFD� ��� ULFHYR� FRQ� LPPHQVR� SLDFHUH�� OD� FRQIHUPD� GL�
6WHIDQR�FKH�F¶q�UHDOPHQWH�XQD�VWHOOLQD�
�
�

���
RVSLWH�VXO�EUDFFLR�D�VSLUDOH�DG�(67�GHO�QXFOHR�GHOOD�JDODVVLD��GL�PDJQLWXGLQH�FLUFD�
�������OD�PLD�VWLPD�HUD�GL�FLUFD���������
$�TXHVWR� SXQWR� VDUHEEH� QDWXUDOH� SHU� FKLXQTXH� FRUUHUH� D� FRPXQLFDUH� OD� SUREDELOH�
VFRSHUWD� DG� XQ� RVVHUYDWRULR� SURIHVVLRQDOH� SHU� ULFKLHGHUH� OD� FRQIHUPD�
VSHWWURVFRSLFD��PD�XQD�SURFHGXUD�GL�VLFXUH]]D�DPSLDPHQWH�FROODXGDWD�ULFKLHGH�FKH�
YHQJD��SRVVLELOPHQWH��UHDOL]]DWD�XQD�VHFRQGD�LPPDJLQH�GLJLWDOH�D�GLVWDQ]D�GL�FLUFD�
�� JLRUQR��3HU� FXL� GRPHQLFD� VHUD�� JLj� D� QRWWH� LQROWUDWD�� 6WHIDQR� HG� LR� FL� UHFKLDPR�
DOO¶RVVHUYDWRULR� GL� %DVWLD� SHU� RWWHQHUH� OD� WDQWR� VRVSLUDWD� H� GRYHURVD� LPPDJLQH� H�
FRVu��DOOH����FLUFD��WXWWR�q�ULFRQIHUPDWR��
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2UD� QRQ� ULPDQH� FKH� FKLDPDUH� WHOHIRQLFDPHQWH� O¶2VVHUYDWRULR� $VWURQRPLFR� GL�
$VLDJR� GHOO¶8QLYHUVLWj� GL� 3DGRYD�� ULVSRQGH� XQ� WHFQLFR�� LO� 6LJ�� &KLXPHQWR�� FKH�
JHQWLOPHQWH� VL� SURSRQH� GL� UHDOL]]DUH� OR� VSHWWUR� GHOOD� SUREDELOH� RVSLWH� FHOHVWH� QHO�
YROJHUH�GL�SRFKH�RUH��
0HJOLR�GL�FRVu��SHQVR�QRQ�VL�SXz�FKLHGHUH�DOOD�VRUWH�GDWR�FKH�DG�$VLDJR�q�VHUHQR�H�
F¶q��LQ�FXSROD��FKL�q�GLVSRQLELOH�D�IRUQLUH�OD�QHFHVVDULD�YHULILFD��
$G� HVVHUH� VLQFHUR�� GHYR� FRPXQTXH� GLUH� FKH� DOFXQL� GXEEL� FRQWLQXDQR� DG�
DFFRPSDJQDUPL��q�YHUR��WXWWR�VHPEUD�HVVHUH�DQGDWR�OLVFLR��PD�PL�FKLHGR�VH�TXDOFXQ�
DOWUR� DEELD� JLj� VFRSHUWR� OD� QXRYD� VWHOOD� LQ� 1*&� ����� H� VH� PDL� SRVVD� HVVHUH�
YHUDPHQWH�XQD�VXSHUQRYD��OD�PDOL]LD�PL�ID�VHQWLUH�VSHVVR�FKH�L�UHJDOL�SL��EHOOL�VRQR�
UDULVVLPL��
7RUQDWL�D�FDVD��GRYH�FL�DWWHQGH�OD�PLD�FDUD�0DQXHOD��TXDVL�D�PH]]DQRWWH�PL�GHFLGR�
D�ULFKLDPDUH�O¶2VVHUYDWRULR�GL�$VLDJR�SHU�VDSHUH�VH�FL�VRQR�QRYLWj�DO�ULJXDUGR«��(�
SXUWURSSR�FL�VRQR��LO�WHFQLFR�PL�LQIRUPD�FKH�JLj�GD�DOFXQH�RUH����R���DO�PDVVLPR��q�
JLj�VWDWD�FRPXQLFD� LQ� ,QWHUQHW� OD�FLUFRODUH�Q�������GRYH�q� ULSRUWDWD� OD� VFRSHUWD�GL�
61� ����JT� LQ� 1*&� ����� GD� SDUWH� GHO� SURJUDPPD� DPHULFDQR� /266�.$,7� HG��
LQGLSHQGHQWHPHQWH��GDOO¶DVWURILOR�)HGHULFR�0DQ]LQL��
,O� FROSR�q�XQ�SR¶�GXUR�GD�ULFHYHUH�H�GLJHULUH�PD�PL�FRQYLQFR�VXELWR�FKH�� LQ�RJQL�
FDVR��QRQ�q�FHUWR�LO�³OHJJHUR´�ULWDUGR�GL�XQD�FRPXQLFD]LRQH�D�FKL�GL�GRYHUH�FKH�SXz�
VPLQXLUH�LO�YDORUH�GHOOD�PLD�VFRSHUWD��
5LDVVXPHQGR��L�IDWWL�VL�VRQR�VYROWL�SL��R�PHQR�LQ�TXHVWR�PRGR��OD�PDWWLQD�GL�VDEDWR�
����DOOH�RUH���FLUFD�GL�7�8�� �GD�QRL�VRQR� OH����� LQ�&DOLIRUQLD�q�SDVVDWD�GD�SRFR�OD�
PH]]DQRWWH� WUD�YHQHUGu�H� VDEDWR�H� LQ�TXHOO¶RUDULR�JOL�DVWURQRPL�+��3XJK�H�:��/L��
FKH�VYROJRQR�OD�ULFHUFD�GL�61H��UHDOL]]DQR�OD�SULPD�LPPDJLQH�GL�1*&������FRQ�OD�
VWHOOD� RVSLWH� JLj� EHQ� YLVLELOH�� &LUFD� ��� RUH� SL�� WDUGL�� LO� VRWWRVFULWWR� �RUH� ������� H�
SRFR�GRSR�)��0DQ]LQL��������FLUFD��VFRYDQR��LQGLSHQGHQWHPHQWH��OD�QXRYD�DUULYDWD��
/D� WHPSHVWLYLWj� GL� XQD� SUREDELOH� YHULILFD� VSHWWURVFRSLFD� SURIHVVLRQDOH�
GHOO¶2VVHUYDWRULR�GL�*LQHYUD�SHUPHWWH�O¶XIILFLDOL]]D]LRQH�GHOOD�VFRSHUWD�D�0DQ]LQL��
SRLFKp� OD� FLUFRODUH� YLHQH� HPHVVD� LQ� UHWH� GRSR� OH� RUH� ��� �OH� ��� D� %RVWRQ�� GL�
GRPHQLFD�����SRFKH�RUH�SULPD�GHOOD�PLD�FRPXQLFD]LRQH�DG�$VLDJR��GD�QRWDUH�FKH�
6WHIDQR� DYHYD� YHULILFDWR� LQ� ,QWHUQHW�� YHUVR� OH� ������� FKH� QRQ� FL� IRVVHUR�
FRPXQLFD]LRQL�D�ULJXDUGR���
0RUDOH�GHOOD�IDYROD��OD�VRGGLVID]LRQH�SHU�XQD�VFRSHUWD�QRQ�XIILFLDOL]]DWD�QRQ�YLHQH�
FHUWR�PHQR��PD�q�XQ�SR¶�FRPH�QRQ�DUULYDUH�D�SRUUH�OD�FLOLHJLQD�VXOOD�WRUWD«�
6L�YHGH�FKH�PDQFD�TXDOFRVD��

� ���

'D�QRQ�SHUGHUH�SHU�0DU]R�$SULOH�������
�

&RQJLXQ]LRQL�/XQD�±�3OHLDGL�YLVLELOL�OD�VHUD�GRSR�LO�WUDPRQWR�QHL�JLRUQL�
������FDPSR�LQTXDGUDWR�GD�XQ�WHOHRELHWWLYR����PP��H�������FDPSR�

LQTXDGUDWR�GD�XQ�WHOHRELHWWLYR����PP���
�
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)HQRPHQL�SDUWLFRODUL�
GL�0DU]R�H�$SULOH������

�
����������� 0DVVLPD�HORQJD]LRQH�(VW�GL�0HUFXULR��������YLVLELOLWj�

VHUDOH��
����������� &RQJLXQ]LRQH�/XQD���3OHLDGL��YHGL�LOOXVWUD]LRQL�VHJXHQWL���

YLVLELOH�OD�VHUD�GRSR�LO�WUDPRQWR��
����������� (TXLQR]LR�GL�SULPDYHUD��
����������� *LRYH�LQ�RSSRVL]LRQH��
����������� (FOLVVH�GL�6ROH��QRQ�YLVLELOH�GDOO¶,WDOLD���
����������� &RQJLXQ]LRQH�/XQD���3OHLDGL��YHGL�LOOXVWUD]LRQL�VHJXHQWL���

YLVLELOH�OD�VHUD�GRSR�LO�WUDPRQWR��
����������� (FOLVVH�GL�/XQD�QRQ�YLVLELOH�GDOO¶,WDOLD��
����������� 0DVVLPD�HORQJD]LRQH�2YHVW�GL�0HUFXULR��������YLVLELOLWj�

PDWWXWLQD��
�

�,QFRQWUR�WUD�OD�FRPHWD�0DFKKRO]�H�OH�3OHLDGL����*HQQDLR������
$XWRUH��6DOYDWRUH�7RPDVHOOL�±�2VVHUYDWRULR�&D¶�%LRQGD�

2E����������±�1LNRQ�'����
�

� ��

5,&255(1=(�
�
���������$QQR�&DVVLQLDQR�
�

GL�0DUFR�5DJJL�
�

,O� ����� VL� VWD� ULYHODQGR� � XQ� DQQR� SDUWLFRODUPHQWH� LQWHUHVVDQWH� VRWWR� LO� SURILOR� GHOOD�GLYXOJD]LRQH� VFLHQWLILFD�� ROWUH� LQIDWWL� DG� HVVHUH� VWDWR� SURFODPDWR� GDOO·8QHVFR� ´DQQR�LQWHUQD]LRQDOH�GHOOD� ILVLFDµ�� FRQ�XQ�GHJQR�FRUROODULR�GL�PDQLIHVWD]LRQL�� q�VWDWR�DQFKH�GHGLFDWR�� VX� LQL]LDWLYD� GHOO·8QLYHUVLWj� GL� %RORJQD� ²� 'LSDUWLPHQWR� GL� $VWURQRPLD� H�GHOO·,1$)���2VVHUYDWRULR�$VWURQRPLFR�GL�%RORJQD���D�*LDQ�'RPHQLFR�&DVVLQL���1DWR�QHO�������D�3HULQDOGR��D�SRFKL�SDVVL�GD�6DQUHPR��&DVVLQL�q�VWDWR�VLFXUDPHQWH�XQR�GHJOL�DVWURQRPL�SL��LPSRUWDQWL�GHO�;9,,�VHFROR��'RSR�DYHU�LQVHJQDWR�DOO·8QLYHUVLWj�GL�%RORJQD� SHU� XQD� YHQWLQD� G·DQQL� IX� FKLDPDWR� GD�&ROEHUW� D� 3DULJL�� DOOD� FRUWH� GHO� 5H� 6ROH�� H� IX� LO�SULPR�GLUHWWRUH�GHO�ORFDOH�2VVHUYDWRULR���'RSR�LO�PDWULPRQLR�LQ�)UDQFLD��LQ�RFFDVLRQH�GHO�TXDOH�JOL�IX� GRQDWD� OD� FLWWDGLQDQ]D� IUDQFHVH�� SURVHJXu�XQ·LQWHQVD� DWWLYLWj� FKH� ULFKLDPz� VX� 3DULJL�O·DWWHQ]LRQH� GL� WXWWR� LO� PRQGR� VFLHQWLILFR�GHOO·HSRFD��7UD� OH� VXH�VFRSHUWH� OD�QHWWD�GLYLVLRQH�VFXUD� FKH� VHSDUD� LO� GLVFR� GHJOL� DQHOOL� GL� 6DWXUQR��VLQR�DG�DOORUD�ULWHQXWR�VROLGR��ULJLGR�H�G�RSDFR��H�FKH�DQFRUD�RJJL�SRUWD�LO�VXR�QRPH��OD�GLYLVLRQH�GL�&DVVLQL�� H� OD� VFRSHUWD� GL� TXDWWUR� QXRYR� VDWHOOLWL�GHO�SLDQHWD�FRQ�JOL�DQHOOL��*LDSHWR��5HD��'LRQH�H�7HWL��/·LGHD� GHOO·DQQR� ´FDVVLQLDQRµ� q� QDWD� LQ� YLUW�� GHO�IDWWR�FKH�QHO������FDGUDQQR�GLYHUVL�FRQFRPLWDQWL�DQQLYHUVDUL�� LQQDQ]LWXWWR� L� ���� DQQL� GDOOD�UHDOL]]D]LRQH� GHOOD� PHULGLDQD� LQ� 6DQ� 3HWURQLR��UHDOL]]DWD�SURSULR�GD�&DVVLQL�QHO�������WXWWRUD�OD�SL��OXQJD�GHO�PRQGR�FRQ�L�VXRL�������PHWUL�� 3RL� L� ��� DQQL� GDOOD� FRVWUX]LRQH� GHO� WHOHVFRSLR� �ILQ� GDOO·LQL]LR� GHGLFDWR� D�*LDQ�'RPHQLFR�&DVVLQL��GL�����FP�GL�GLDPHWUR�GHOO·2VVHUYDWRULR�$VWURQRPLFR�GL�%RORJQD��VLWR� D� /RLDQR�� LQDXJXUDWR� XIILFLDOPHQWH� LO� ��� VHWWHPEUH� �����PD� FKH� KD� LQL]LDWR� DG�RSHUDUH� VLQ� GDOO·DXWXQQR� ������ ,QILQH�� QRQ� VL� SRWHYD� QRQ� FHOHEUDUH� XQD� GHOOH� SL��LPSRUWDQWL� PLVVLRQL� VFLHQWLILFKH� VSD]LDOL�� OD� ´&DVVLQL�+X\JHQVµ� �VYLOXSSDWD�FRQJLXQWDPHQWH�GD�1$6$��(6$�H�$6,��� FKH�GRSR�XQ�YLDJJLR�GL� EHQ� VHWWH� DQQL� VL� q�LQVHULWD��QHO�������QHOO·RUELWD�GL�6DWXUQR�HG�KD�VJDQFLDWR�OD�SLFFROD�VRQGD�+X\JHQV��FKH�q�
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DWWHUUDWD� IHOLFHPHQWH� LO����JHQQDLR�VFRUVR�VXO�VXROR�GHO�PDJJLRUH�VDWHOOLWH�GL�6DWXUQR��7LWDQR��FRPSLHQGR�LPSRUWDQWLVVLPH�PLVXUD]LRQL�VFLHQWLILFKH�GHOOD�VXD�DWPRVIHUD��/D� FHOHEUD]LRQH� GHOO·DQQR� FDVVLQLDQR� SUHYHGH� XQD� ILWWD� VHULH� GL� DSSXQWDPHQWL� LQ�FDOHQGDULR�SHU�WXWWR�LO�FRUVR�GHOO·DQQR��DOFXQL�TXHVWL�VL�VRQR�JLj�VYROWL�QHL�PHVL�VFRUVL��FRPH� O·DSHUWXUD�XIILFLDOH� FRQ� OD�SUHVHQWD]LRQH�GHOOH� LQL]LDWLYH�� FKH� VL� q� WHQXWD�SUHVVR�O·$UFKLJLQQDVLR� GL� %RORJQD� LO� �� GLFHPEUH� ������ O·LQWHUHVVDQWLVVLPD� FRQIHUHQ]D� GHO� ��IHEEUDLR� �DOOD� TXDOH� KDQQR� DVVLVWLWR� )DELR� &ROHOOD� H� OR� VFULYHQWH�� WHQXWD� GDO� 3URI��*LRYDQQL�)��%LJQDPL��SUHVLGHQWH�GHO�&RQVLJOLR�6FLHQWLILFR�GHOO·(6$��VXL�SULPL�ULVXOWDWL�FRQVHJXLWL�GDOOD�PLVVLRQH�&DVVLQL�+X\JHQV�� OD�PRVWUD�([SORULQJ� WKH�6RODU�6\VWHP� D�FXUD�GHO� %ULWLVK� &RXQFLO�� FKH� VL� q� WHQXWD� GDO� �� DO� ��� IHEEUDLR� SUHVVR� OD� 6DOD� %RUVD� GL�%RORJQD�� FRQ� OH� FRUUHODWH� LQL]LDWLYH� GL� FRQWRUQR�� WUD� OH� TXDOL� ULFRUGLDPR� O·LQWHUYHQWR�GHOOD�3URI�VVD�0DUJKHULWD�+DFN���$OWUL�DSSXQWDPHQWL��GL�VHJXLWR�VHJQDODWL���VRQR�LQ�SURJUDPPD�SHU�LO�UHVWR�GHO�������SHU�VDSHUQH�GL�SL��H�WHQHUVL�DJJLRUQDWL�VXO�FDOHQGDULR�GHOOH�LQL]LDWLYH�VL�SXz�FRQVXOWDUH�LO�VLWR���KWWS���VWDUV�ER�DVWUR�LW�aXQLYHUVR�FDVVLQL����
$QQLYHUVDULR�GHOOD�SULPD�SRVD�GHOOD�PHULGLDQD��

VROVWL]LR�G·HVWDWH������
��
���JLXJQR�²�6WDEDW�0DWHU��$UFKLJLQQDVLR�

����� FRQIHUHQ]H� DO� SXEEOLFR� VXOOD� JUDQGH� PHULGLDQD� GL� 6DQ� 3HWURQLR� H�
O·DVWURQRPLD�QHO�6HLFHQWR�H�SUHVHQWD]LRQH�GHO�SURJHWWR� LQIRUPDWLFR�VX�
´*LDQ�'RPHQLFR�&DVVLQL�H�OD�PHULGLDQD�GL�6DQ�3HWURQLRµ�

��
���JLXJQR�²�3LD]]D�0DJJLRUH�H�%DVLOLFD�GL�6DQ�3HWURQLR�

�����RVVHUYD]LRQL�GHO�6ROH�FRQ�WHOHVFRSL�RSSRUWXQDPHQWH�DWWUH]]DWL�
�� YLVLWH�JXLGDWH�DOO·RVVHUYD]LRQH�GHO�SDVVDJJLR�GHO�6ROH�VXOOD�PHULGLDQD�
�

$QQLYHUVDULR�GHOO·DSHUWXUD�DO�SXEEOLFR�GHOOD�PHULGLDQD��
HTXLQR]LR�GL�VHWWHPEUH������

��
�����VHWWHPEUH�²�6WDEDW�0DWHU��$UFKLJLQQDVLR�

�����FRQYHJQR�´,O�6ROH�QHOOD�FKLHVD��OH�PHULGLDQH�FRPH�VWUXPHQWL�GL�LQGDJLQH�
VFLHQWLILFDµ�

��
���VHWWHPEUH���%DVLOLFD�GL�6DQ�3HWURQLR�

�����FRQFHUWR�GL�PXVLFKH�VHFHQWHVFKH�
��

� ���

�����%UHYH�$OPDQDFFR�
$VWURQRPLFR�

D�FXUD�GL��6WHIDQR�0RUHWWL�
�

�
0HVL�GL��� 0DU]R�±�$SULOH�������

�
9LVLELO LWj�3LDQHWL��JLRUQR����GHO�PHVH��

3LDQHWD� 0DU]R��
0DWWLQD�

0DU]R��
6HUD�

$SULOH��
0DWWLQD�

$SULOH��
6HUD�

0HUFXULR� � ;� ;� �
9HQHUH� � � � ;�
0DUWH� ;� � ;� �
*LRYH� ;� ;� ;� ;�
6DWXUQR� ;� ;� � ;�
8UDQR� ;� � ;� �
1HWWXQR� ;� � ;� �
3OXWRQH� ;� � ;� ;�
;��YLVLELOH�±�;;�9LVLELOH�WXWWD�OD�QRWWH�±�QHVVXQD�LQGLFD]LRQH��QRQ�YLVLELOH�

�
&UHSXVFROL�$VWURQRPLFL��RUD � OHJD OH��

'DWD� 0DWWLQD� 6HUD�
���0DU]R� ����� ������
���0DU]R� ����� ������
���0DU]R� ����� ������
���$SULOH� ����� ������
���$SULOH� ����� ������
���$SULOH� ����� ������

�
)DVL�/XQDUL�

�
� 8OWLPR�

TXDUWR��
/XQD�
QXRYD��

3ULPR�
TXDUWR�

/XQD��
SLHQD�

0DU]R� �� ��� ��� ���
$SULOH� �� �� ��� ���
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,PPDJLQH�GL�6�0RUHWWL�
�&HOHVWURQ���)�����:HE&DP�7RXFK&DP�SUR��

�
���

�

�

����1829,�62&,�
����
�������6WHIDQR�$QWRQHOOLQL�
��

� ��

���VHWWHPEUH�²�%DVLOLFD�GL�6DQ�3HWURQLR�
�����YLVLWH�JXLGDWH�DOO·RVVHUYD]LRQH�GHO�SDVVDJJLR�GHO�6ROH�VXOOD�PHULGLDQD�
��

VHWWHPEUH�RWWREUH�²�6WDEDW�0DWHU��$UFKLJLQQDVLR�
�� PRVWUD�VX�´,O�6ROH�QHOOD�FKLHVDµ�
�

$QQLYHUVDULR�GHL����DQQL�GHO�WHOHVFRSLR�´*�'��&DVVLQLµ�GL�/RLDQR��
�����������

��
RWWREUH�²�%RORJQD�

������FRQIHUHQ]D�SXEEOLFD�VXOOH�DWWXDOL�IURQWLHUH�GHOO·DVWURQRPLD�GD�7HUUD�H�
GDOOR�VSD]LR�

��
RWWREUH���/RLDQR�

������FHOHEUD]LRQL� SHU� L� WUHQW·DQQL� GL� RVVHUYD]LRQL� GHO� WHOHVFRSLR� �*�'��
&DVVLQL��GL�/RLDQR�

������DSHUWXUH� VWUDRUGLQDULH� DO� SXEEOLFR� GHO� WHOHVFRSLR� ´*�'�� &DVVLQLµ� FRQ�
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