
 

&$67(//,�'¶,7$/,$ 

,�IUDQFREROOL�IDOVL�GHOOD�VHULH 

 

/D�VHULH�&DVWHOOL�G¶,WDOLD�IX�SURGRWWD�D�SDUWLUH�GDO������ILQR�DO�������TXHVWR�SHULRGR�
OD�YLGH�SURWDJRQLVWD�QHOOD�VRVWLWX]LRQH�GHOOD�SUHFHGHQWH�RUGLQDULD�6LUDFXVDQD� 

9HQQHUR�SURGRWWL�LQ�WXWWR����YDORUL��VWDPSDWL�FRQ�GLYHUVL�PHWRGL�H�GLYHUVH�PDFFKLQH�
�LQ�FDOFRJUDILD��URWRFDOFRJUDILD�HG�HQWUDPEH�OH�WHFQLFKH�VXOOR�VWHVVR�YDORUH���)XURQR�
SURGRWWL�DQFKH�YDORUL�LQ�ERELQD�SHU�GLVWULEXWRUL�DXWRPDWLFL� 

1HO�FRUVR�GHOOD�VXD�YLWD�SRVWDOH�TXHVWD�VHULH�IX��DKLPq��YLWWLPD�GL�YDUL�IDOVDUL��DOFXQL�
WHQWDURQR�GL� ULSURGXUUH�FHUWL� YDORUL�SHU� IURGDUH� L� FROOH]LRQLVWL�PD� OD�PDJJLRU�SDUWH�
GHOOH�IDOVLILFD]LRQL�IXURQR�FUHDWH�SHU�IURGDUH�OH�SRVWH�� 

 

4XHVWD�FROOH]LRQH�VL�SURSRQH�GL�LOOXVWUDUH�TXDQWR�VLQR�DG�RJJL�VFRSHUWR�ULJXDUGR�DS�
SXQWR�LO�ULWURYDPHQWR�GL�HVHPSODUL�IDOVL�FKH�YHQQHUR�FRPPHUFLDOL]]DWL�� 

/¶RELHWWLYR� �GL� � UDJJUXSSDUH� WXWWR� LO�PDWHULDOH�q�QDWR�DQFKH�GDO� IDWWR�FKH�VXL� IDOVL�
GHOOD�VHULH�&DVWHOOL�VL�WURYDQR�TXD�H�Oj�QRWL]LH�VSDUVH�H�QXOOD�SL���$OFXQL�GL�TXHVWL�IDO�
VL�VRQR�VWDWL�FDWDORJDWL��DOWUL�QRQ�DQFRUD�� 

/¶XQLFR�YDORUH�LQWURYDELOH�H�TXLQGL�QRQ�PRVWUDWR�LQ�TXHVWD�FROOH]LRQH�q�LO�����/LUH��
3DUH�VLD�VWDWR�YLVWR�GD�SRFKLVVLPL�H�VROR�XQD�YROWD��q�TXLQGL� WXWWD�GD�YHULILFDUH� OD�
VXD�HVLVWHQ]D��9RFL�LQGLFDURQR�DQFKH�OD�SUHVHQ]D�GL�XQ�IDOVR�GHO����/LUH��PD�DQFKH�
LQ�TXHVWR�FDVR��QRQ�DYHQGROR�PDL�YLVWR�ULPDQH�SHU�RUD�VROR�XQ�³VHQWLWR�GLUH´� 

/H� FDUDWWHULVWLFKH� GHL� IDOVL� VRQR� VWDWH� LQJUDQGLWH� LQ�PRGR� GD� SRWHU� HVVHUH� YLVLELOL�
FKLDUDPHQWH�SHU�UHQGHUQH�FKLDUD�OD�GLIIHUHQ]D�FRQ�JOL�RULJLQDOL� 
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&$3�,    ,O�����/LUH�        SDJ�� �-� 

&$3�,,    ,O�����/LUH        SDJ�� �-� 

&$3�,,,    ,O�����/LUH        SDJ�������-�� 

&$3�,9    ,O�����/LUH        SDJ����������� 

&$3�9    ,O�����/LUH        SDJ������-�� 

&$3�9,    /¶�����/LUH        SDJ������-�� 

&$3�9,,    ,O������/LUH        SDJ������-�� 

&$3�9,,,    ,O�����/LUH�ERELQD       SDJ����������� 
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����/LUH��&DVWHOOR�GL�0XVVRPHOL 
 

9LVWR�SHU�OD�SULPD�YROWD�QHO������D�0LODQR��&DW��6DVVRQH�VSHFLDOL]]D]LRQL�)������0D�
QHOOL�VSHFLDOL]]D]LRQL�Q�����6WDPSD�RII-VHW��FDUWD�SRURVD�H�QRQ�IOXRUHVFHQWH��SXz�SUH�
VHQWDUH�OLHYH�ILOLJUDQD�FKH�YL�IX�VWDPSDWD�VXO�UHWUR��/D�GHQWHOODWXUD�q�DSSURVVLPDWLYD�
H�VL�DJJLUD�VXL����[���ó� 

6LQJROR�VX�IUDP�
PHQWR 

���6HWWHPEUH����� 

&RSSLD�VX�IUDPPHQWR� 
���'LFHPEUH����� 

� 

&$3,72/2�,� 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
5HWLQR�GL�VWDPSD�DEEDVWDQ]D�
SUHFLVR�D�JULJOLD� 



� 

 
 
 
 

&$3,72/2�,� 

 
����/LUH�IDOVR�VX�EXVWD�FRQ�GHVWLQD]LRQH�6DQWR�'RPLQJR��SHU�SRVWD�DHUHD�LQ�WDULIID�
�/�����OHWWHUD�ILQR�D����JU���/�����SHU�SRVWD�DHUHD�]RQD�$PHULFKH�/�&����$IIUDQFD�
WXUD�FDVWHOOL���HVHPSODUL�GD�����/LUH��SULPD�H�VHFRQGD�HPLVVLRQH��XQ�HVHPSODUH�GD�
����/LUH�HG�LO�����/LUH�IDOVR�� 
3DUWLWD� LO� ���1RYHPEUH������GD�0LODQR�H�JLXQWD� LO� ��'LFHPEUH�D�6DQWR�'RPLQJR��
$QQXOOR�GL�DUULYR�DO�YHUVR� 



 
 
 
 

����/LUH��&DVWHOOR�GL�5RYHUHWR 
 

9LVWR�SHU�OD�SULPD�YROWD�QHO������D�0LODQR��&DW��6DVVVRQH�VSHFLDOL]]D]LRQL�)������0D�
QHOOL�VSHFLDOL]]D]LRQL�Q�����6WDPSD�RII-VHW�VX�FDUWD�SDWLQDWD� OXFLGD��SUHVHQWD�IOXRUH�
VFHQ]D�ELDQFR�EULOODQWH��QRQ�SUHVHQWD�ILOLJUDQD��OD�JRPPD�q�OXFLGD�H�JLDOOD��/D�GHQ�
WHOODWXUD�JURVVRODQD�YDULD�GD����D���ó���/H�GLPHQVLRQL�SRVVRQR�YDULDUH��)X�SUHVXPL�
ELOPHQWH� ULVWDPSDWR�QHJOL� DQQL� VXFFHVVLYL� FRQ� YDULD]LRQL� GL� FRORUH�PD�PDQWHQHQGR�
LQYDULDWH�OH�DOWUH�FDUDWWHULVWLFKH� 

(VHPSODUH�QXRYR 

� 

&$3,72/2�,,� 

(VHPSODUH�XVDWR�
ULVWDPSD�GHO����� 

(VHPSODUH�QXRYR 
FRQ�GLPHQVLRQH�GL�

YHUVD 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
6WDPSD�FRORUH�SLHQR�H�SLDWWR� 



� 

 
 
 
 

&$3,72/2�,,� 

 
����/LUH�IDOVR�VX�FDUWROLQD�SDUWLWD�GD�7RULQR�SHU�0LODQR�LO����6HWWHPEUH�������)XRUL�WDULIID��2OWUH�DO�����IDOVR�
q�DIIUDQFDWD�FRQ�LO�����/LUH�&DVWHOOL�HG�LO�����/LUH�FRPPHPRUDWLYR�³5HJJLR�&DODEULD—0XVHR�1D]LRQDOH´��3UR�
EDELOPHQWH�VSHGLWD�GD�ILODWHOLFL���SRFR�LQIRUPDWL�VXOOH�WDULIIH� 



� 

 
 
 

 

&$3,72/2�,,� 

 
/LUH�����IDOVR�VX�OHWWHUD�67$03(�SDUWLWD�GD�3HVFKLHUD�%RUURPHR�SHU�0LODQR�
QHO�������JLRUQR�H�PHVH�LOOHJJLELOL��,Q�WDULIID� 



� 

 
 
 
 

&$3,72/2�,,� 

6LQJROR�VX�IUDPPHQWR 
��0DU]R����� 

3DGHUQR�'XJQDQR 

 
'D�PH�VFRSHUWR�QHO�������1RQ�FDWDORJDWR�� 6WDPSD�RII-VHW�EHQ� IDWWD�� FDUWD� OHJJHU�
PHQWH� EUXQD�� OHJJHUD� IOXRUHVFHQ]D� JLDOOD�� $OO¶DSSDUHQ]D� QRQ� SUHVHQWD� ILOLJUDQD�� /D�
GHQWHOODWXUD�q�IHGHOH�DOO¶RULJLQDOH��TXLQGL����[��ó�͘ 
$O�PRPHQWR�XQLFR�HVHPSODUH�FRQRVFLXWR� 
/R�FKLDPHUHL�³����IDOVR�GL�0LODQR�VHFRQGR�WLSR´� 

3DUWLFRODUL�� 
 
5HWLQR�GL�VWDPSD�SUHFLVR�D�
OLQHH�SHUSHQGLFRODUL�� 
 
6WHVVD�FDUDWWHULVWLFD�ULVFRQWUD�
WD�VXO�����/LUH�PD�PHJOLR�FX�
UDWD�VX�TXHVWR�HVHPSODUH� 



� 

 
 
 
 

&$3,72/2�,,� 

6LQJROR�VX�IUDPPHQWR 
'DWD�LOOHJJLELOH 

7UHQWR 

 
'D�PH�VFRSHUWR�QHO�������1RQ�FDWDORJDWR��6WDPSD�RII-VHW�JURVVRODQD�D�SDOOLQL��FDUWD�
ELDQFD� H� SRURVD� QRQ� IOXRUHVFHQWH�� FRORUH� EUXQR� IOXRUHVFHQWH� H� SDVVDWR� VXO� UHWUR��
1RQSUHVHQWD�ILOLJUDQD��/D�GHQWHOODWXUD�q�JURVVRODQD��������ó�� 
$O�PRPHQWR�XQLFR�HVHPSODUH�FRQRVFLXWR� 
/R�FKLDPHUHL�³����IDOVR�GL��5RYHUHWR´� 

3DUWLFRODUL�� 
 
6WDPSD�PROWR�JURVVRODQD�D�
SXQWL� 



� 

 
 

 

&$3,72/2�,,, 

����/LUH��&DVWHOOR�GL�0RQWHFFKLR�&DVWLJOLRQ�)LRUHQWLQR 
 

9LVWR�SHU�OD�SULPD�YROWD�QHO�������1RQ�FDWDORJDWR��6WDPSDWR�VX�FDUWD�VFDGHQWH�LQ�RII-
VHW� XWLOL]]DQGR�XQ� UHWLQR�D� ULJKH� YHUWLFDOL�� /D� FDUWD�SHVVLPD� LQ�TXDQWR� VILEUDWD�PD�q�
IOXRUHVFHQWH�� OD� GHQWHOODWXUD�PDO� IDWWD� VL� SXz�DSSURVVLPDUH�D�XQ� ��ò�� QRQ�SUHVHQWD�
ILOLJUDQD�� 
6H�QH�FRQRVFRQR�XQD�GHFLQD�GL�HVHPSODUL�DSSRVWL�VX�FDUWROLQD�FRQFRUVR�WUD�ILQH������H�
LQL]LR�������SDUWLWL�GDOOD�SURYLQFLD�GL�1DSROL�PD�FRQ�GDWD�LOOHJJLELOH�� 
8Q�XQLFR�HVHPSODUH�ULWURYDWR�VX�EXVWD�SRUWD� OD�GDWD�GHO����*HQQDLR������SDUWLWR�GD�
&DVRULD�1$� 
/R�FKLDPHUHL�TXLQGL�³����IDOVR�GL�1DSROL´� 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
6WDPSD�JURVVRODQD�FRQ�UHWLQR�
D�OLQHH�YHUWLFDOL� 



�� 

 
 
 

&$3,72/2�,,, 

 
/LUH�����IDOVR�VX�FDUWROLQD�FRQFRUVR��3DUWLWR�GD�(UFRODQR��1$��FRQ�GDWD�LOOHJJLELOH��,Q�WDULIID� 



 
 
 
 

����/LUH��&DVWHOOR�GL�,YUHD 
 
9LVWR�SHU�OD�SULPD�YROWD�QHO������D�1DSROL��&DW��6DVVRQH�VSHFLDOL]]D]LRQL�)������0D�
QHOOL�VSHFLDOL]]D]LRQL�Q�����6WDPSD�RII-VHW��FDUWD�QRQ�IOXRUHVFHQWH�SRURVD�H�JLDOORJQR�
OD��SVHXGR�ILOLJUDQD�FKH�YL�IX�VWDPSDWD�VXO�UHWUR��/D�GHQWHOODWXUD�q�DSSURVVLPDWLYD�H�
VL�DJJLUD�VX���ó�-���� 

 

�� 

&$3,72/2�,9� 

&RSSLD�VX�IUDPPHQWR� 
���'LFHPEUH������4XDUWR��1$� 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
5HWLQR�GL�VWDPSD�D�JULJOLD�FRQ�
OH�VWHVVH�FDUDWWHULVWLFKH�GHO�
����/LUH� 



 
 
 
 

����/LUH��&DVWHOOR�5RFFD�GL�8UELVDJOLD 
 
9LVWR�SHU�OD�SULPD�YROWD�QHO������QHO�WRULQHVH��&DW��6DVVRQH�VSHFLDOL]]D]LRQL�)�����$��
0DQHOOL�VSHFLDOL]]D]LRQL�Q�����6WDPSD�RII-VHW��FDUWD�QRQ�IOXRUHVFHQWH�VHPLOXFLGD��QRQ�
SUHVHQWD�ILOLJUDQD�ULSURGRWWD��/D�GHQWHOODWXUD�q�DSSURVVLPDWLYD�H�YD�GD���ò��D���ó�͘ 

�� 

&$3,72/2�9� 

6LQJROR�VX�IUDPPHQWR 
DWWULEX]LRQH�0DJHQWD- 

6HWWLPR 

(VHPSODUH 
RULJLQDOH 

 
,�GXH�HVHPSODUL�VRQR�VWDWL�DWWULEXLWL�D�GXH�GLYHUVH�IDOVLILFD]LRQL 

,O�SULPR�D�0DJHQWD��LO�VHFRQGR�D�6HWWLPR�7RULQHVH��VRQR�PROWR�VLPLOL� 
VROR�LO�UHWLQR�GHO�IDOVR�GHWWR�GL�0DJHQWD�q�PROWR�JURVVRODQR�PHQWUH�TXHOOR�GHO�IDOVR� 

GHWWR�GL�6HWWLPR�SL��ILQH�H�VLPLOH�D�TXHOOR�GHO�����H�GHO�����/LUH� 



�� 

 
 
 

&$3,72/2�9 

 
/LUH�����IDOVR�VX�EROOHWWLQR�YDJOLD���3DUWLWR�GD�7RULQR�SHU�*DOOLSROL�LO���)HEEUDLR�
������,Q�WDULIID� 
$WWULEX]LRQH�6HWWLPR�7RULQHVH� 



�� 

 
 
 

&$3,72/2�9 

8VDWR�VFLROWR� 
$QQXOOR�LOOHJJLELOH 

 
'D� PH� VFRSHUWR� QHO� ������ 1RQ� FDWDORJDWR�� 6WDPSD� RII-VHW�� FDUWD� ELDQFD� VSHVVD���
IOXRUHVFHQ]D�EOX�EULOODQWH��QRQ�SUHVHQWD�ILOLJUDQD��/D�GHQWHOODWXUD�q�DSSURVVLPDWLYD�H�
VL�DJJLUD�VXL����[���ó�͘ 

 
 

3DUWLFRODUL�� 
 
6WDPSD�JURVVRODQD�PROWR�VL�
PLOH�D�TXHOOD�GHO�����/LUH�PD�
FRQ�UHWLQR�D�OLQHH�RUL]]RQWDOL� 



 
 
 
 

����/LUH��&DVWHOOR�5RFFD�0DJJLRUH�$VVLVL 
 

9LVWR�YLDJJLDWR�FRQ�GDWD������GD�(UFRODQR��1$���0DQHOOL�VSHFLDOL]]D]LRQL�Q�����6WDP�
SD�RII-VHW�FRQ�UHWLQR�JURVVRODQR�D�SDOOLQL��VX�FDUWD�ELDQFD�GL�GLVFUHWD�TXDOLWj��6WXSHID�
FHQWH�OD�ILOLJUDQD�VWHOOH�,,��FDUWD�IOXRUHVFHQWH�PD�VRSUDWWXWWR�LQFKLRVWUR�IOXRUHVFHQWH���
/D�GHQWHOODWXUD�q�DSSURVVLPDWLYD�H�VL�DJJLUD�VXL�����3ULPR�WLSR� 

�� 

&$3,72/2�9,� 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
5HWLQR�GL�VWDPSD�JURVVRODQR�D�
SXQWL�FRPH�QHO�����/LUH�XOWL�
PR�VFRSHUWR�H�GHQRPLQDWR�GL�
5RYHUHWR� 



 
 
 
 

�� 

&$3,72/2�9,� 

 
%XVWD� GL� VHUYL]LR� DIIUDQFDWD� FRQ� ���� /LUH� IDOVR� H� ����� /LUH� DOWL� YDORUL�� 6SHGLWD� GD�
(UFRODQR�SHU�GLVWUHWWR�LO����0DU]R�������LQ�WDULIID� 



 
 
 
 

����/LUH��&DVWHOOR�5RFFD�0DJJLRUH�$VVLVL 
 

9LVWR�YLDJJLDWR�FRQ�GDWD������GD�(UFRODQR��1$���0DQHOOL�VSHFLDOL]]D]LRQL�Q�����6WDP�
SD�RII-VHW�FRQ�UHWLQR�ILQH��VX�FDUWD�ELDQFD�GL�GLVFUHWD�TXDOLWj��6WXSHIDFHQWH�OD�ILOLJUD�
QD�VWHOOH�,,��FDUWD�IOXRUHVFHQWH�FRQ�SDJOLX]]H�FRORUDWH��/D�GHQWHOODWXUD�q�DSSURVVLPD�
WLYD�H�VL�DJJLUD�VXL�����6HFRQGR�WLSR� 

�� 

&$3,72/2�9,� 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
5HWLQR�GL�VWDPSD�JURVVRODQR�D�
OLQHH�RUL]]RQWDOL�FRPH�SHU�LO�
����XOWLPR�VFRSHUWR� 



 
 
 
 

�� 

&$3,72/2�9,� 

 
%XVWD�GL�VHUYL]LR�DIIUDQFDWD�FRQ�XQ�EORFFR�GD����XQ�EORFFR�GD���H�XQ�VLQJROR�����
/LUH�IDOVL�H�GXH�YDORUL�GD�����/LUH�GHOOD�VHULH�³'RQQD�QHOO¶DUWH´��6SHGLWD�GD�(UFRODQR�
SHU�GLVWUHWWR�LO����0DU]R�������LQ�WDULIID� 



 
 
 
 

�����/LUH��&DVWHOOR�GL�0RQWDJQDQD 
 

9LVWR�SHU�OD�SULPD�YROWD�QHO������D�0LODQR��&DW��6DVVRQH�VSHFLDOL]]D]LRQL�)������0D�
QHOOL�VSHFLDOL]]D]LRQL�Q�����6WDPSD�RII-VHW�FDUWD�QRQ�IOXRUHVFHQWH�SXz�SUHVHQWDUH�OLHYH�
ILOLJUDQD�FKH�YL�IX�VWDPSDWD�VXO�UHWUR��/D�GHQWHOODWXUD�q����[���ó�͘ 

�� 

&$3,72/2�9,,� 

(VHPSODUH 
RULJLQDOH 

(VHPSODUH 
IDOVR�XVDWR 

(VHPSODUH 
IDOVR�QXRYR 

3DUWLFRODUL�� 
 
5HWLQR�GL�VWDPSD�DEEDVWDQ]D�
SUHFLVR�D�OLQHH�SHUSHQGLFRODUL�
FRPH�ULVFRQWUDWR�QHO�����GH�
QRPLQDWR�IDOVR�GL�0LODQR�VH�
FRQGR�WLSR� 



�� 

 
 
 
 

&$3,72/2�9,,� 

 
�����/LUH�IDOVR�VX�(VSUHVVR�FRQ�����/LUH�FDVWHOOL� 
3DUWLWR�GD�7XUDWH��&2��SHU�0LODQR�LO����'LFHPEUH�������FRQ�DQQXOOR�GL�DUULYR�GHO����
'LFHPEUH�������,Q�WDULIID�� 



�� 

 
 
 
 

&$3,72/2�9,,� 

 
/LUH������IDOVR�VX�5DFFRPDQGDWD�(VSUHVVR�FRQ������/LUH�FDVWHOOL�DXWHQWLFR��
���� /LUH� FDVWHOOL�� ��� /LUH� FDVWHOOL� H� ����� /LUH� DQQXOOR� UDFFRPDQGDWD� URVVR��
3DUWLWD�GD�7DUDQWR�LO���0DJJLR������JLXQWD�D�0LODQR�LO�JLRUQR�VXFFHVVLYR�� 
,Q�WDULIID��*HPHOOL�YHUR��IDOVR�H�DQQXOOR�URVVR� 



�� 

 
 
 
 

&$3,72/2�9,,� 

 
�����/LUH�IDOVR�VX�EXVWD�FRQ�GHVWLQD]LRQH�6DQWR�'RPLQJR��SHU�SRVWD�DHUHD�
LQ�WDULIID��/�����OHWWHUD�ILQR�D����JU���/������SHU�SRVWD�DHUHD�]RQD�$PHULFKH�
/�&����$IIUDQFDWXUD�ROWUH�DO������/LUH�IDOVR�FRQ�ULWDJOLR�GL�FDUWROLQD�SRVWDOH�GD�
���� /LUH�� 7RWDOH� IURGH� SRVWDOH�� 3DUWLWD� LO� ��� 1RYHPEUH� ����� GD� 0LODQR� H�
JLXQWD�LO���'LFHPEUH�D�6DQWR�'RPLQJR��$QQXOOR�GL�DUULYR�DO�YHUVR� 



 
 
 
 

 
�����/LUH� IDOVR�GHWWR�GL� ³9HU]XROR´��1RQ� FDWDORJDWR�� 6FRSHUWR� D�'RJOLDQL� QHO� ������
6WDPSD�RII-VHW�JURVVRODQD�VX�FDUWD�QRQ�IOXRUHVFHQWH��ILOLJUDQD�LQHVLVWHQWH��GHQWHOODWX�
UD�FRQ�SDVVR�GL�FLUFD�����6HFRQGR�5LJJL�GL�1XPDQD�LO�SL��UDUR�LQ�TXDQWR�SUREDELOPHQ�
WH�SURGRWWR�HG�XWLOL]]DWR�VROR�GDO�VXR�FUHDWRUH��$G�RJJL�VH�QH�FRQRVFRQR���HVHPSODUL� 

 

6LQJROR�VX�IUDPPHQWR 
9HU]XROR����$JRVWR����� 

&RSSLD�VX�IUDPPHQWR� 
9HU]XROR���$JRVWR����� 

�� 

&$3,72/2�9,,� 

 
'HWWDJOLR� 
 
,�GXH�HVHPSODUL�VX�IUDPPHQWR�SXU�GL�VWHVVD�SURYHQLHQ]D�QRQ�VRQR�LGHQWLFL��O¶HVHPSODUH�GL�
GHVWUD�SUHVHQWD�LQIDWWL�XQ�IXRUL�UHJLVWUR�FKH�FUHD�XQD�GLIIHUHQ]D�HYLGHQWH�VXOOH�OLQHH�GHO�FLHOR� 

 
/D�VWDPSD�q�JURVVRODQD�H�D�SXQWL� 



 
 
 
 

����/LUH��&DVWHOOR�GL�6HUUDOXQJD�G¶$OED��ERELQD� 
 

6FRSHUWR�QHO������VX�FDUWROLQD�WXULVWLFD��1RQ�FDWDORJDWR��6WDPSD�RII-VHW�JURVVRODQD��
FDUWD�ELDQFD��VSHVVD��QRQ�IOXRUHVFHQWH��/D�GHQWHOODWXUD�VROR�YHUWLFDOH�q�SUHFLVD�FRPH�
O¶RULJLQDOH��TXLQGL����͘ 

 

�� 

&$3,72/2�9,,,� 

 
����/LUH�&DVWHOOL� LQ�ERELQD�� IDOVR�� FRQ� ���� /LUH� FDVWHOOL� LQ� ERELQD��6X� FDUWROLQD� WXULVWLFD�GD�)LOHWWLQR�
�)5��SHU�)LXPHIUHGGR��&7���3DUWLWD�LO����*LXJQR�������,Q�WDULIID� 

(VHPSODUH 
RULJLQDOH 

3DUWLFRODUL�� 
 
6WDPSD�JURVVRODQD�FRQ�UHWLQR�D�OLQHH�YHUWLFDOL�HVDWWDPHQ�
WH�FRPH�SHU�LO�����/LUH�IDOVR� 


