
$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&�������������������
ULFHYXWR������������

,�6$17,�3$7521,�/2&$/,�68�$/&81(�021(7(�'
$48,/(,$�
75,(67(��/-8%/-$1$��67��9(,7�(�)5,(6$&+

$QGUHM�Ç7(.$5
,7�������7ULHVWH��YLD�GHJOL�$OSLQL���

H�PDLO��DQGUHM�VWHNDU#WLQ�LW

6,17(6,

1HOO
DUHD�WUD�LO�SDWULDUFDWR�G
$TXLOHLD�H�O
DUFLGLRFHVL�GL�6DOLVEXUJR��FRPSUHQGHQWH�RJJL�LO�)ULXOL�9HQH]LD�*LXOLD��OD
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$TXLOHLD�HG�DOO
DUFLYHVFRYR�GL�6DOLVEXUJR
FRQLDURQR� PRQHWH� G
DUJHQWR� DQFKH� GLYHUVL� VLJQRUL� ORFDOL�� ,O� SUHVHQWH� FRQWULEXWR� ULJXDUGD� �� PRQHWH� IULVDFHQVL� H
VFRGHOODWH� FRQLDWH� GDOO
DUFLYHVFRYR� GL� 6DOLVEXUJR� (EHUKDUG� ,,� ������������� GDO� SDWULDUFD� DTXLOHLHVH� *UHJRULR� GL
0RQWHORQJR� �������������GDL�YHVFRYL�WULHVWLQL�&RUUDGR�7DUVRW�GD�&LYLGDOH� ������������H�9ROULFR�GH�3RUWLV� ������
������ H� GDO� GXFD� FDULQ]LDQR� %HUQDUG� ������������� /H� PRQHWH� SUHVH� LQ� FRQVLGHUD]LRQH�� UDIILJXUDQR� LQ� PDQLHUD
DEEDVWDQ]D�FKLDUD�DOFXQL�VDQWL�SDWURQL�ORFDOL�H�DQFKH�VH�IXURQR�FRQLDWH�LQ�XQ�DUFR�GL�WHPSR�DEEDVWDQ]D�OXQJR��FLUFD
FLQTXDQW
DQQL��� FLUFRODURQR� VSHVVR�PHVFRODWH� WUD� ORUR� LQ� WXWWD� O
DUHD� WUDWWDWD�� 3XU� GLIIHUHQ]LDQGRVL� SHU� VWLOH� LQ� GXH
JUDQGL�ILORQL��IULVDFHQVL�H�VFRGHOODWH��IDQQR�SDUWH�GHOO
HFRQRPLD�GL�DOORUD�H�GDO�SXQWR�GL�YLVWD�LFRQRJUDILFR�KDQQR�XQ
GHQRPLQDWRUH�FRPXQH��ULVSHFFKLDQR�OD�IRU]D�GHOOD�IHGH�FULVWLDQD�GL�DOORUD�

3DUROH�FKLDYH��PRQHWH�IULVDFHQVL�H�VFRGHOODWH��VLPERORJLD�FULVWLDQD��0HGLR�HYR
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,Q� WKH� DUHD� EHWZHHQ� WKH� 3DWULDUFKDWH� RI� $TXLOHLD� DQG� WKH�$UFKGLRFHVH� RI� 6DO]EXUJ� �WRGD\� LQFOXGLQJ� WKH� )ULXOL�
9HQH]LD�*LXOLD� UHJLRQ�� 6ORYHQLD� DQG�$XVWULDQ�&DULQWKLD� DQG� 6W\ULD��� LQ� WKH� ��WK� FHQWXU\� VHYHUDO� ORFDO� VHLJQHXUV�� LQ
DGGLWLRQ�WR�WKH�3DWULDUFK�RI�$TXLOHLD�DQG�WKH�$UFKELVKRS�RI�6DO]EXUJ��PLQWHG�VLOYHU�FRLQV��7KLV�DUWLFOH�GLVFXVVHV�HLJKW
)ULHVDFK�VW\OH� FRLQV� DQG� WUDFKLHV� PLQWHG� E\� (EHUKDUG� ,,�� $UFKELVKRS� RI� 6DO]EXUJ� ������������� *UHJRULR� GL
0RQWHORQJR��3DWULDUFK�RI�$TXLOHLD��������������WKH�7ULHVWH�ELVKRSV�&RUUDGR�7DUVRW�IURP�&LYLGDOH�������������DQG
9ROULFR�GH�3RUWLV� ������������� DV�ZHOO�DV� WKH�&DULQWKLDQ�GXNH�%HUQDUG� ������������� 7KH� H[DPLQHG� FRLQV� SRUWUD\
TXLWH�FOHDUO\�VHYHUDO�ORFDO�SDWURQ�VDLQWV��DQG�DOWKRXJK�WKH\�ZHUH�PLQWHG�RYHU�D�UDWKHU�ORQJ�WLPH�VSDQ��RI�VRPH�ILIW\
\HDUV��� WKH\� RIWHQ� FLUFXODWHG� WKURXJKRXW� WKH� HQWLUH� DUHD� XQGHU� H[DPLQDWLRQ�� 'HVSLWH� WKHLU� GLIIHUHQFHV� LQ� VW\OH�
DFFRUGLQJ�WR�ZKLFK�WKH\�DUH�FODVVLILHG�LQWR�WZR�ODUJH�JURXSV��WKH�)ULHVDFK�VW\OH�DQG�WKH�WUDFKLHV���WKH\�DUH�SDUW�RI�WKH
HFRQRP\�RI�WKDW�HUD�DQG�SRVVHVV�D�FRPPRQ�GHQRPLQDWRU�IURP�DQ�LFRQRJUDSKLF�SRLQW�RI�YLHZ��WKH\�UHIOHFW�WKH�SRZHU
RI�WKH�&KULVWLDQ�IDLWK�RI�WKRVH�WLPHV�

.H\�ZRUGV��)ULHVDFK�VW\OH�FRLQV�DQG�WUDFKLHV��&KULVWLDQ�V\PERORJ\��WKH�0LGGOH�$JHV
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)LQR�D�QRL�VRQR�JLXQWH�PROWLVVLPH�PRQHWH�GHOO
HSRFD
UDIILJXUDQWL�DOWUHWWDQWL� VLPEROL� FKH� VSHVVR� QRQ� ULXVFLDPR
DG�LQWHUSUHWDUH�PD�FKH�FHUWDPHQWH�HUDQR�FKLDUL�DOOD�JHQWH
GL�DOORUD�

1RQ� HVLVWRQR� IRQWL� RULJLQDULH� FKH� SDUODQR� HVSOLFLWD�
PHQWH�GHL�PRWLYL�FKH� VSLQVHUR� L�SRVVHVVRUL�GHO�GLULWWR�GL
FRQLR�GHOOH�PRQHWH�WUDWWDWH�D�DGRWWDUH�GHWHUPLQDWL�VLPEROL
VXOOH� ORUR�PRQHWH��3HU�TXDQWR�ULJXDUGD�VWXGL�SL~� UHFHQWL�
SRFKL� ULFHUFDWRUL�KDQQR�DQDOL]]DWR� VHULDPHQWH� OD� VLPER�
ORJLD� VXOOH�PRQHWH� IULVDFHQVL� H� VFRGHOODWH� GHOO
DUHD� WUDW�
WDWD��8Q� WHVWR� GL� GLIILFLOH� UHSHULELOLWj� q� VWDWR� VFULWWR� QHO
����� GD� )HUGLQDQG� )ULHGHQVEXUJ� �)ULHGHQVEXUJ�� �����
QHO�TXDOH� O
DXWRUH�KD�FHUFDWR�G
DQDOL]]DUH� OD� VLPERORJLD
VXOOH�PRQHWH�PHGLRHYDOL�� ,O� WHVWR�SXy� VHUYLUH�FRPH�EDVH
SHU� OD� ULFHUFD�� PD� q� PROWR� JHQHULFR� H� FRPXQTXH� QRQ
WUDWWD�OH�PRQHWH�GHOO
DUHD�SUHVD�LQ�FRQVLGHUD]LRQH��$OFXQL
QXPLVPDWLFL�FRPH�S�HV��/XVFKLQ�YRQ�(EHQJUHXWK�$UQROG�
%DXPJDUWQHU� (JRQ�� 3RJDáQLN� $OELQ�� 3UREV]W� *�QWKHU�
%HUQDUGL� *LXOLR�� .RV� 3HWHU�� ÉHPURY� $QGUHM�� 2UDÌHP
)UDQFH�HG�DOWUL�KDQQR�GDWR�QHL�ORUR�FDWDORJKL��LQ�TXDOFKH
FDVR�DOFXQH�LQWHUSUHWD]LRQL�VX�FHUWL�VLPEROL�SUHVHQWL�VXOOH
PRQHWH� FDWDORJDWH�� 6RQR� SHUy� LQWHUSUHWD]LRQL� GDWH� GL
VIXJJLWD�VHQ]D�XQ
DQDOLVL�SL~�DSSURIRQGLWD��1DWXUDOPHQWH
HUD� QHFHVVDULR� FDWDORJDUH� PHWRGLFDPHQWH� SHU� OD� SULPD
YROWD� WXWWH� OH� PRQHWH� GHOOH� TXDOL� VL� FRQRVFHYD� DQFRUD
SRFR��6ROWDQWR�GL�UHFHQWH�TXDOFKH�VWXGLRVR�KD�FHUFDWR�GL
GDUH�GHOOH�LQWHUSUHWD]LRQL�SL~�DSSURIRQGLWH�VXL�VLPEROL�GL
TXHVWH�PRQHWH��7UD�TXHVWL�FLWHUHL�$OHVVDQGUR�5XJJLD�FKH
KD� DQDOL]]DWR� HFFHOOHQWHPHQWH� DOFXQH� PRQHWH� WULHVWLQH
HG� DTXLOHLHVL� �5XJJLD�� ������ ������ ������� $OWUHWWDQWR� q
ULXVFLWR�D�IDUH�LQ�DOFXQL�FDVL�$QGUHM�5DQW�SHU�XQD�PRQHWD
GL� 2WRN� �5DQW�� ������ H� XQD� GL� .DPQLN� �5DQW�� ������
0DQFD�LQ�RJQL�FDVR�XQ�WHVWR�FKH�IRUQLVFD�GHOOH�DQDOLVL�SL~
DSSURIRQGLWH� H� FRPSOHWH� VXOOD� VLPERORJLD� FULVWLDQD� XWL�
OL]]DWD�VXOOH�PRQHWH�IULVDFHQVL�H�VFRGHOODWH�GHOO
DUHD�WUDW�
WDWD�� &RQ� TXHVWR� EUHYH� DUWLFROR� VL� q� YROXWR� SURYDUH� DG
DQDOL]]DUH�L�VLPEROL�SUHVHQWL�VX�TXHVWH�PRQHWH�H�SUHFLVD�
PHQWH�TXHOOL�FKH�ULJXDUGDQR�DOFXQL�VDQWL�SDWURQL�ORFDOL�

,�6$17,�(50$&25$�(�)25781$72�3$7521,
'
$48,/(,$

,O�GHQDUR� VFRGHOODWR� G
DUJHQWR� �)LJ�� ��� %HUQDUGL� $4�
���� KD� VXO� GLULWWR� LO� SDWULDUFD� LQ� SLHGL� D� FDSR� VFRSHUWR�
YHVWLWR� FRQ� XQD� GDOPDWLFD� H� FKH� WLHQH� WUD� OH� PDQL� XQ
9DQJHOR� ERUFKLDWR� DSHUWR�� ,QWRUQR� DO� SDWULDUFD� FRUUH� OD

VFULWWD� �*5(*25,� (/(&796�� 6XO� URYHVFLR� FL� VRQR� GXH
ILJXUH� LQ� SLHGL�� /D� ILJXUD� VXOOD� GHVWUD� UDSSUHVHQWD� XQ
YHVFRYR� EDUEXWR�� PLWUDWR� FRQ� LQGRVVR� XQ� SDOOLR�� 6X
DOFXQH�PRQHWH� LO� YHVFRYR� WLHQH� QHOOD�PDQR� VLQLVWUD� XQ
OLEUR�� /D� ILJXUD� VXOOD� VLQLVWUD� LQGRVVD� XQD� GDOPDWLFD� H
QHOOD�PDQR�GHVWUD�UHJJH�XQ�OLEUR��$PEHGXH�WHQJRQR�XQD
IHUXOD� FHQWUDOH�� ,QWRUQR� DOOH� GXH� ILJXUH� FRUUH� OD� VFULWWD
&,9,7$6�$48,/(,$�

/D�PRQHWD�LQ�TXHVWLRQH�q�SDUWLFRODUH�SHUFKp�UDIILJXUD
VXO�GLULWWR�LO�SDWULDUFD�LQ�SLHGL�H�VHQ]D�DWWULEXWL�HSLVFRSDOL
�WUDQQH� LO� 9DQJHOR� DSHUWR� VXO� SHWWR��� ,O� PRWLYR� GL� XQD
VLPLOH� UDIILJXUD]LRQH� DQRPDOD� GHO� SDWULDUFD� GREELDPR
FHUFDUOR� QHO� IDWWR� FKH� SDSD� ,QQRFHQ]R� ,9� QRPLQy�*UH�
JRULR� GL� 0RQWHORQJR� SDWULDUFD� G
$TXLOHLD� LO� ��� RWWREUH
������ PD� *UHJRULR� QRQ� ULFHYHWWH� OD� FRQVDFUD]LRQH
HSLVFRSDOH�FKH�QHOO
DJRVWR�������3DVFKLQL��������������$
TXDQWR�SDUH��SHUy��JLj�LO����IHEEUDLR�������LO�0RQWHORQJR
FRPSDUH� FRQ� LO� WLWROR� GL� YHVFRYR� HOHWWR� GL� 7ULSROL� H� GL
OHJDWR�GHOOD�6HGH�$SRVWROLFD��3DVFKLQL��������������)RUVH
HUD�JLj�YHVFRYR�PD�QRQ�DQFRUD�SDWULDUFD�G
$TXLOHLD��7UD
O
DOWUR� VXOOD� ILQH� GHO� ����� LO� SDWULDUFD� HUD� FROSLWR� GD
VFRPXQLFD�� WDQWR� FKH� LO� SDSD� ,QQRFHQ]R� ,9�� LO� ��� QR�
YHPEUH�� GHOHJy� DL� YHVFRYL� LVWULDQL� OD� IDFROWj� GL� FRQIHU�
PDUH� $UORQJXV� GL� 9RLWVEHUJ� FRPH� QXRYR� YHVFRYR� GL
7ULHVWH�� 7DOH� IDFROWj� QRUPDOPHQWH� VSHWWDYD� VROR� DO� SD�
WULDUFD� �3DVFKLQL�� ������ ������ /D� SHQD� GHY
HVVHUH� VWDWD
WUDQVLWRULD� DQFKH� SHUFKp� QRQ� FL� VRQR� PROWH� QRWL]LH� LQ
PHULWR��/D�PRQHWD�LQ�TXHVWLRQH�IX�FRQLDWD�GXUDQWH�TXHVWH
YLFHQGH�HG�LQIDWWL��JLj�OD�OHJJHQGD�VXO�GLULWWR�LQGLFD�FKH�LO
SDWULDUFD�q�VROWDQWR�HOHWWR�H�QRQ�FRQVDFUDWR��PD�IRUVH�HUD
DQFKH�VFRPXQLFDWR�

���

)LJ�����'HQDUR�VFRGHOODWR�G
DUJHQWR�FRQLDWR�GDOOD�]HFFD
G
$TXLOHLD�GDO�SDWULDUFD�*UHJRULR�GL�0RQWHORQJR�������
�������DUFKLYLR�SHUVRQDOH�$��ÈWHNDU��
6O�����6UHEUQ�VNOHGDVWL�GHQDU��NL�JD�MH�GDO�NRYDWL�Y�RJOHMVNL
NRYQLFL� SDWULDUK�*UHJRULR� L]�0RQWHORQJD� �����������
�RVHEQL�DUKLY�$��ÈWHNDU��

� &H�LNAOAJPA�OPQ@EK�¿�QJ�AOPN=PPK�@E�=H?QJE�?=LEPKHE�@AHH=�PAOE�EJ�E?KJKCN=BE=�?NEOPE=J=�@=H�PEPKHK��)=�OEI>KHKCE=�?NEOPE=J=�OQHH=�IKJAP=VEKJA
IA@EKAR=HA�JAHH	=NA=�0HKRAJ=��OKOPAJQP=�JAH������LNAOOK�H	�&OPEPQPK�@E�0?EAJVA�/AHECEKOA�@AHH=�!EK?AOE�@E�1NEAOPA��+AHH=� PAOE�KNECEJ=NE=
OKJK�OP=PE�@AO?NEPPE�A@�EJPANLNAP=PE�QJ=�PNAJPEJ=�@E�OEI>KHE�?KJE=PE�OQ�MQ=N=JP=�IKJAPA�@ERANOA�?KJE=PA�JAH�5&&&�OA?KHK�JAHH	=NA=�?KILNAO=
PN=�EH�L=PNE=N?=PK�@	�MQEHAE=�A�H	=N?E@EK?AOE�@E�0=HEO>QNCK�

� -AN�H	AHAJ?=VEKJA�@AHHA�HKNK�KLANA�LEÍ�EILKNP=JPE�RA@E�H=�>E>HEKCN=BE=�=HHAC=P=�
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)LJ�����*URVVR�G
DUJHQWR�FRQLDWR�QHOOD�]HFFD�GL�9HQH]LD
GDO�GRJH�3LHWUR�*UDGHQLJR��������������/DQ]��������
6O�����6UHEUQ�JURÉ��NL�JD� MH�GDO�NRYDWL�Y�EHQHÉNL�NRYQLFL
GRË�3LHWUR�*UDGHQLJR��������������/DQ]��������

6XO�URYHVFLR�SHU�OD�SULPD�YROWD�WURYLDPR�XQ
LPPDJLQH
SDUWLFRODUH�FRQ�UDIILJXUDWH�GXH�SHUVRQH�GHOOH�TXDOL�XQD�q
VLFXUDPHQWH�XQ�YHVFRYR��%HUQDUGL��%HUQDUGL�$4�������KD
SHQVDWR�FKH� LO�YHVFRYR�EDUEXWR�GRYHVVH� UDIILJXUDUH�6DQW

(UPDFRUD�FKH�FRQVHJQD�OD�IHUXOD�DO�QXRYR�SDWULDUFD��7DOH
WHVL� SXy� HVVHUH� VXSSRUWDWD� DQFKH� GDO� IDWWR� FKH� HVLVWRQR
GHOOH� PRQHWH� PROWR� VLPLOL� FRQLDWH� GDOOD� 5HSXEEOLFD
9HQHWD�D�SDUWLUH�GDO�GRJH�(QULFR�'DQGROR�������������

,O�JURVVR�G
DUJHQWR� �)LJ�����%LDJJL�������KD� VXO�GLULWWR
DOOD�VLQLVWUD�LO�GRJH�LQ�SLHGL�D�FDSR�VFRSHUWR��PHQWUH�FRQ�OD
PDQR�GHVWUD� ULFHYH�XQ� YHVVLOOR�GD� 6DQ�0DUFR� FKH� VWD� LQ
SLHGL� DOOD� GHVWUD� FRQ� FDSR� QLPEDWR�� PHQWUH� WLHQH� QHOOD
PDQR� VLQLVWUD� LO� VXR� YDQJHOR�ERUFKLDWR�� ,QWRUQR� DOOH�GXH
ILJXUH�FRUUH�OD�VFULWWD�3(*5$'21,&2�6�0�9(1(7,�'9;�
6XO�URYHVFLR�LO�&ULVWR�QLPEDWR�LQ�WURQR�FRQ�OD�VFULWWD�,&�;&�

/D�PRQHWD�q�VWDWD�FRQLDWD�GHO�GRJH�3LHWUR�*UDGHQLJR
������������PD�OD�UDIILJXUD]LRQH�q�SUHVVRFKq�LGHQWLFD�DL
JURVVL� HPHVVL� GDL� GRJL� SUHFHGHQWL�� 4XHVWH� PRQHWH� YH�
QH]LDQH� VRQR�FRQRVFLXWH�FRPH�JURVVL�G
DUJHQWR�R�PDWD�
SDQ�� 6XO� GLURWWR� GHL� PDWDSDQ� YHQH]LDQL� FRPSDUH� XQD
UDSSUHVHQWD]LRQH�VLPLOH�D�TXHOOD�YLVWD�VXOOD�QRVWUD�PRQH�
WD� DTXLOHLHVH�� 6DQ�0DUFR� FRQVHJQD� XQ� YHVVLOOR� DO� GRJH
YHQH]LDQR��,O�WHPD�GHOOD�FRQVHJQD�GHO�YHVVLOOR�IX�FRSLDWR
GDL� YHQH]LDQL� GDOOH� PRQHWH� G
RUR� EL]DQWLQH�� )XURQR
LQIDWWL�L�EL]DQWLQL�SHU�SULPL�DG�XWLOL]]DUH� OD�UDIILJXUD]LRQH
GL�XQD�SHUVRQD�DVVLHPH�DG�XQ�VDQWR�VXOOH�PRQHWH��1HO�;
VHFROR�FRPSDLRQR�OH�SULPH�PRQHWH�EL]DQWLQH�UDIILJXUDQWL
OD�6DQWLVVLPD�9HUJLQH�FKH�EHQHGLFH� O
LPSHUDWRUH�RSSXUH
OL� FRQVHJQD�XQD� FURFH� FRPH� SHU� HV�� VX� XQ� KLVWDPHQRP
GHOO
LPSHUDWRUH� 1LFHSKRUXV� ,,� ���������� �6HDU�� �����
������'D�TXHVWR�PRPHQWR� LQ�SRL� OD� UDIILJXUD]LRQH� VXOOH
PRQHWH� EL]DQWLQH� GHOOD� FRQVHJQD� DOO
LPSHUDWRUH� GHOOD
FURFH�R�GL�XQ�YHVVLOOR�GD�SDUWH�GL�XQ�DQJHOR��RSSXUH�GD
SDUWH�GHOOD�0DGRQQD�R�GD�SDUWH�GL�TXDOFKH�VDQWR��GLYHQWD
XQ�WHPD�PROWR�GLIIXVR�H�ULSHWXWR�

)LJ�����$VSURQ� WUDFK\�FRQLDWR� LQ�HOHWWUR�GDOO
LPSHUDWRUH
EL]DQWLQR�*LRYDQQL�,,�&RPQHQR�������������QHOOD�]HF�
FD�GL�&RVWDQWLQRSROL��5DXFK��������
6O�����$VSURQ� WUDFK\�� NRYDQ� L]� HOHNWUD� Y�&DULJUDGX� SRG
YODGR� EL]DQWLQVNHJD� FHVDUMD� ,YDQD� ,,�� .RPQHQD� ������
�������5DXFK��������

$O�GLULWWR�GHOO
DVSURQ� WUDFK\� �)LJ�����6HDU������� VRQR
UDIILJXUDWL� LQ� SLHGL� DOOD� VLQLVWUD� O
LPSHUDWRUH� FKH� WLHQH
QHOOD�PDQR�XQD�FURFH�HG�DOOD�GHVWUD�6DQ�*LRUJLR�QLPEDWR
FKH�FRQ�OD�VXD�GHVWUD�WLHQH�OD�FURFH�H�QHOOD�PDQR�VLQLVWUD
LPSXJQD� XQD� VSDGD�� $OOD� VLQLVWUD� GHOO
LPSHUDWRUH� q� YL�
VLELOH�OD�VFULWWD�ÿ&�ûü&����	þ�PHQWUH�OD�VFULWWD�DOOD�GHVWUD
GHO�VDQWR�q�LOOHJLELOH�

'DOO
DVSURQ� WUDFK\� �HOHWWUR�� XQ� WHU]R� GHOOD� PRQHWD
G
RUR�K\SHUS\URQ��GHOO
LPSHUDWRUH�*LRYDQQL� ,,�&RPQHQR
������������� VXO� GLULWWR� GHO� TXDOH� VL� WURYD� 6DQ�*LRUJLR
FKH�FRQVHJQD�OD�FURFH�SDWULDUFDOH�DOO
LPSHUDWRUH��PHQWUH
DO� URYHVFLR� q� LQFLVR� LO� &ULVWR� EHQHGLFHQWH� VHGXWR� VX
WURQR��� VL� SRWUHEEH� FRQFOXGHUH� FKH� FRPH� VXOOH�PRQHWH
YHQH]LDQH�6DQ�0DUFR� FRQVHJQD� LO� YHVVLOOR� DO�GRJH�� FRVu
VXOOD�PRQHWD�DTXLOHLHVH�6DQ�(UPDFRUD�FRQVHJQD�DO�SDWUL�
DUFD�OD�IHUXOD�

(VLVWH�SHUy�DQFRUD�XQD�SRVVLELOLWj�VXOO
LQWHUSUHWD]LRQH
GHOOH�GXH�ILJXUH�FRQ�OD�FURFH�SDWULDUFDOH��/H�GXH�SHUVRQH
SRWUHEEHUR�HVVHUH� OD� UDIILJXUD]LRQH�GHL�6DQWL�(UPDFRUD�H
)RUWXQDWR� RYYHUR� L� GXH� SDWURQL� GHOOD� FKLHVD� G
$TXLOHLD�
(UPDFRUD�H�)RUWXQDWR�IXURQR�LO�SULPR�YHVFRYR�G
$TXLOHLD
HG� LO� VXR� GLDFRQR�� 1HOOD� ORUR� SDVVLR� VL� UDFFRQWD� FKH
O
DSRVWROR�3LHWUR�PHQWUH�HUD�D�5RPD�LQFDULFy�LO�GLVFHSROR
HG�HYDQJHOLVWD�0DUFR�D�GLIIRQGHUH� LO�9DQJHOR�QHOOD�FLWWj
G
$TXLOHLD��'RSR� GLYHUVL� DQQL� GL�PLVVLRQH� DG� $TXLOHLD�
0DUFR�YROOH� IDUH� ULWRUQR�D�5RPD�SHU� ULYHGHUH�3LHWUR� �$U�
]DUHWWL�������������0DUFR�SRUWy�FRQ�VH�D�5RPD�(UPDFRUD�
FKH� HUD� FRQVLGHUDWR� XQ� XRPR� GL� VDOGD� IHGH� H� SHUVRQD
FRUUHWWD�� DIILQFKp� 3LHWUR� OR� FRQVDFUDVVH� YHVFRYR�� (UPD�
FRUD� ULWRUQy�SRL�DG�$TXLOHLD�GRYH�FRQWLQXy�D�SUHGLFDUH�
EDWWH]]DUH� HG� RUGLQDUH� VDFHUGRWL�� &RQ� O
DUULYR� GL� XQ
QXRYR� SUHVLGH� DTXLOHLHVH� FL� IX� XQ� JLUR� GL� YLWH� FRQWUR� L
FULVWLDQL��$�TXHVWL� IX� LQWLPDWR�GL�DELXUDUH�H�GL� VDFULILFDUH

� )A�IKJAPA�NELNK@KPPA�JAHH	=NPE?KHK�OKJK�?=P=HKC=PA�OA?KJ@K�E�LNEJ?EL=HE�?=P=HKCDE�JKNI=HIAJPA�QPEHEVV=PE�LAN�MQAOPK�CAJANA�@E�IKJAPA!
�ANJ=N@E��.
��ANJ=N@E�10
� +�
�)QO?DEJ
�-KC=ÜJEG�+3�
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DJOL� GHL� SXEEOLFDPHQWH�� ,O� YHVFRYR� (UPDFRUD� IX� LQFDU�
FHUDWR� H� WRUWXUDWR�� 6DSHQGR� FKH� VDUHEEH� VWDWR� FRQGDQ�
QDWR� D�PRUWH�� (UPDFRUD�GHFLVH�GL� FRQVDFUDUH� FRPH� VXR
VXFFHVVRUH�LO�GLDFRQR�)RUWXQDWR��,O�SUHVLGH�DTXLOHLHVH�6H�
EDVWR�GHFLVH�DOORUD�GL� IDU�GHFDSLWDUH�(UPDFRUD� LQVLHPH�D
)RUWXQDWR��PD� YROOH� FKH� OD� FRQGDQQD� IRVVH� HVHJXLWD� GL
QDVFRVWR�SHU� WLPRUH�GL� WXPXOWL�� ,� FRUSL�GHL�GXH� VDQWL� IX�
URQR� UDFFROWL�H� VHSROWL� LQ�XQ�FLPLWHUR�QRQ� ORQWDQR�GDOOH
PXUD� GHOOD� FLWWj��1RQ� HQWUR� QHOOH� GLVFXVVLRQL� GHJOL� VWX�
GLRVL�L�TXDOL�DIIHUPDQR��FKH� LO�SDVVLR�GHL�GXH�VDQWL�q� OHJ�
JHQGDULD� �$U]DUHWWL�� ������ ����� ,Q� RJQL� FDVR� QHO� PHGLR
HYR�L�GXH�VDQWL�HUDQR�D�WXWWL�JOL�HIIHWWL�L�SDWURQL�G
$TXLOHLD
H�PROWLVVLPH�FKLHVH�GLVSHUVH� WUD� LO�)ULXOL�� OD�6ORYHQLD�H� OD
&DULQ]LD� VRQR�FRQVDFUDWH�DL�GXH� VDQWL��(VLVWRQR�SXUH�DO�
FXQL�SDHVL�R�ORFDOLWj�LQ�6ORYHQLD�H�&DULQ]LD�FKH�KDQQR� LO
QRPH�GHULYDWR�GD�(UPDFRUD�R�GD�DPEHGXH� L� VDQWL� �+HU�
PDJRU� LQ�&DULQ]LD�� ÉPRKRU� H� 6Y�� 0RKRU� LQ� )RUWXQDW� LQ
6ORYHQLD��

8Q� VDQWR� SDWURQR� G
$TXLOHLD� HUD� GXQTXH� YHVFRYR� H
O
DOWUR� HUD� XQ� GLDFRQR�� 6XO� URYHVFLR� GHOOD� PRQHWD� LQ
TXHVWLRQH� QRWLDPR� SURSULR� TXHVWR�� XQD� ILJXUD� q� LQGXE�
ELDPHQWH� XQ� YHVFRYR�� SRLFKp� KD� OD� PLWUD� HG� LO� SDOOLR�
O
DOWUR�YHVWH�XQD�GDOPDWLFD�RYYHUR�XQD� YHVWH� D� IRUPD�GL
WXQLFD�� ERUGDWD� GL� SRUSRUD�� 7DOH� YHVWH� GLYHQQH� GDO� ,,,
VHFROR� OD�YHVWH�HFFOHVLDVWLFD�GHL�YHVFRYL��DQFKH�GXUDQWH
OD� FHOHEUD]LRQH� OLWXUJLFD�� /D� YHVWH� HUD� PROWR� DPSLD� H
VFHQGHYD� ILQR� DL� SLHGL� H� DYHYD�PDQLFKH� OXQJKH� VLQR� DL
SROVL�� $� 5RPD� IX� GDSSULPD� ULVHUYDWD� DL� SDSL�� SRL� DL
YHVFRYL�H�GLDFRQL��'DO�;,,� VHFROR� IX� ULVHUYDWD� HVFOXVLYD�
PHQWH� DL� GLDFRQL��'XQTXH� OH� ILJXUH� VXOOD�PRQHWD� FRQ� L
ORUR�DWWULEXWL�FRLQFLGRQR�FRQ�OH�YHVWL�GHL�GXH�VDQWL�SDWURQL
G
$TXLOHLD��1RQ� FL� GHYH� GLVWXUEDUH� LO� IDWWR� FKH� DQFKH� LO
SDWULDUFD�*UHJRULR� GL�0RQWHORQJR�� HOHWWR� H� QRQ� DQFRUD
FRQVDFUDWR�� YHVWD� LQ�PRGR� VLPLOH� DO� GLDFRQR� )RUWXQDWR�
/D� VLQJRODULWj�GHOOD�PRQHWD� VWD�QHO� IDWWR� FKH� IRUVH� VX� GL
HVVD�SHU�OD�SULPD�YROWD�VRQR�ULSUHVL�L�VDQWL�SDWURQL�G
$TXL�
OHLD��'RYUHPR�DVSHWWDUH�TXDVL�DOWUL�FHQW
DQQL�DIILQFKp� VX
DOFXQL�JURVVL�FRQLDWL�GDO�SDWULDUFD�%HUWUDQGR������������
FRPSDLD�GL�QXRYR�VROWDQWR�6DQW
(UPDFRUD��6XOOD�PRQHWD
GL� %HUWUDQGR� LO� YHVFRYR� UDIILJXUDWR� q� FHUWDPHQWH� 6DQW

(UPDFRUD�SHUFKp�QLPEDWR�HG�LQWRUQR�DOOD�VXD�ILJXUD�FRUUH
DQFKH�OD�VFULWWD�6+0$&+25�$49,/(*+6��%HUQDUGL�$4�
�����

$� VRVWHJQR� GHOOD� WHVL� FKH� VXO� URYHVFLR� GHOOD�PRQHWD
DTXLOHLHVH�VRQR� UDSSUHVHQWDWL�SURSULR� L�6DQWL�(UPDFRUD�H
)RUWXQDWR� DJJLXQJR� FKH� VDUHEEH� DOTXDQWR� VWUDQR�� FKH� LO
SDWULDUFD� VL� IRVVH� IDWWR� UDSSUHVHQWDUH� VX� DPEHGXH� L� ODWL
GHOOD�PRQHWD��6H�DQDOL]]LDPR�EHQH�OH�PRQHWH�EL]DQWLQH�H
YHQHWH� QRWLDPR� FKH� O
LPSHUDWRUH� EL]DQWLQR� R� LO� GRJH
YHQHWR� VRQR� UDIILJXUDWL� VROR� VX� XQ� ODWR� GHOOD�PRQHWD�� (
DQFKH�TXHVWD�UDIILJXUD]LRQH�q�VSHVVR�FRQGLYLVD�FRQ�TXDO�
FKH� VDQWR��/R� VWHVVR�YDOH�SHU� WXWWH� OH�PRQHWH�SDWULDUFDOL
DTXLOHLHVL��6H�LO�SDWULDUFD�q�UDIILJXUDWR�VXOOD�PRQHWD��TXH�
VWR�DYYLHQH�VROWDQWR�VXO�GLULWWR�H�PDL�DQFKH�VXO�URYHVFLR�
6DUHEEH� GXQTXH� O
XQLFD� PRQHWD� DTXLOHLHVH� H� SUREDELO�
PHQWH�O
XQLFD�GL�XQD�YDVWD�DUHD�FKH�UDIILJXUD�VX�DPEHGXH

L�ODWL�LO�WLWRODUH�GHO�GLULWWR�GL�FRQLR��/D�ORJLFD�FL�SRUWHUHEEH
D�FRQFOXGHUH�FKH�VXO�GLULWWR�q�UDIILJXUDWR�LO�SDWULDUFD�H�VXO
URYHVFLR� L� GXH� SDWURQL� G
$TXLOHLD�� 6H� O
LQFLVRUH� DYHVVH
UDIILJXUDWR�DQFKH� O
DXUHROD� VXL�GXH� VDQWL�RJJL�QRQ�FL� VD�
UHEEH�QHVVXQ�GXEELR�LQ�PHULWR�

6$1�*,8672�3$75212�',�75,(67(

6XO� GLULWWR� GHO� GHQDUR� VFRGHOODWR� G
DUJHQWR� �)LJ�� ��
%HUQDUGL�76��&��q�LQFLVD�OD�FODVVLFD�LPPDJLQH�GHO�YHVFRYR
VHGXWR�VXO�IDOGLVWRULR�FRQ��QHOOD�PDQR�GHVWUD�LO�SDVWRUDOH�H
QHOO
DOWUD� LO�9DQJHOR�� ,QWRUQR� DO� YHVFRYR� FRUUH� OD� VFULWWD
&215$'96(3��6XO�URYHVFLR�q� LQFLVR�XQ�VDQWR�VRWWR�XQD
VSHFLH�GL�QXEH�R� WULSOLFH�DUFR��VRSUD� LO�TXDOH� VRQR�SRVWH
GXH� WRUUL� ODWHUDOL�H�XQD� WRUUH�PHUODWD�FHQWUDOH�� ,O� VDQWR� q
YHVWLWR� FRQ� XQD� WXQLFD� H� WLHQH� QHOOD� PDQR� GHVWUD� XQD
IHUXOD�� ,QWRUQR� DO� ERUGR� FRUUH� LQ� XQ� GRSSLR� FHUFKLR
SHUOLQDWR�OD�VFULWWD��&,9,7$6�7(5*(6790�

6XO� URYHVFLR�GHOOD�PRQHWD�FL�VRQR�SRFKL�DWWULEXWL�SHU
GHILQLUH�FRQ�DVVROXWD�FHUWH]]D�FKH�VL� WUDWWL�GL�6DQ�*LXVWR�
2YYLDPHQWH� WDOH� VDQWR�q� LO�SDWURQR�GL� 7ULHVWH� H� GXQTXH

)LJ�����'HQDUR�VFRGHOODWR�G
DUJHQWR�FRQLDWR�QHOOD�]HFFD
GL� 7ULHVWH� GDO� YHVFRYR� &RUUDGR� 7DUVRW� GD� &LYLGDOH
�������������)RQWDQD��������
6O�����6UHEUQ�VNOHGDVWL�GHQDU��NL�JD�MH�GDO�NRYDWL�Y�WUËDÉNL
NRYQLFL� ÉNRI� &RUUDGR� 7DUVRW� L]� ßHGDGD� �����������
�)RQWDQD��������

)LJ�����'HQDUR�VFRGHOODWR�G
DUJHQWR�FRQLDWR�QHOOD�]HFFD
GL� 7ULHVWH� GDO� YHVFRYR� 9ROULFR� GH� 3RUWLV� �����������
�)RQWDQD��������
6O�����6UHEUQ�VNOHGDVWL�GHQDU��NL�JD�MH�GDO�NRYDWL�Y�WUËDÉNL
NRYQLFL� ÉNRI� 9ROULFR� GH� 3RUWLV� ������������ �)RQWDQD�
������
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WXWWR�VHPEUHUHEEH�LQGLFDUH�FKH�OD�SHUVRQD�VLD�SURSULR�OXL�
0D� F
q� DOPHQR� XQ
DQRPDOLD� RYYHUR� OD� IHUXOD� FKH� QRU�
PDOPHQWH� FRPSHWHUHEEH� DG� XQ� SDWULDUFD� R� DG� XQ� YH�
VFRYR�� 6L� SRWUHEEH� DQFKH� D]]DUGDUH� XQ
LSRWHVL� FKH� OD
SHUVRQD�UDIILJXUDQWH�VLD�LO�&ULVWR�H�FKH�OD�QXEH�FRQ�OH�WRUUL
UDSSUHVHQWL� OD�*HUXVDOHPPH�FHOHVWH�� DOOR� VWDWR� DWWXDOH� q
GLIILFLOH�HVVHUH�SL~�SUHFLVL�

6XO� GLULWWR� GHO� GHQDUR� VFRGHOODWR� G
DUJHQWR� �)LJ�� ��
%HUQDUGL�76��96��q�LQFLVR�LO�YHVFRYR�VHGXWR�VX�IDOGLVWRULR
FRQ��QHOOD�PDQR�GHVWUD�LO�SDVWRUDOH�H�QHOOD�VLQLVWUD�LO�9DQ�
JHOR��,QWRUQR�DO�YHVFRYR�FRUUH�OD�VFULWWD�92/5,�&96(3�

6XO� URYHVFLR�q� LQFLVR�XQ� VDQWR�QLPEDWR� LQ�SLHGL� FRQ
XQ� OLEUR� QHOOD� PDQR� VLQLVWUD� H� XQD� SDOPD� QHOOD� PDQR
GHVWUD��$L�ODWL�GHO�VDQWR�GXH�SLFFROH�WRUUL�D�SXQWD�H�VRSUD
OD�WRUUH�GHVWUD�XQD�VWHOOD�D�VHL�SXQWH��,QWRUQR�DOO
LPPDJLQH
GHO�VDQWR�FRUUH�OD�VFULWWD�&,9,7$6��7(5*(6�

6H� SHU� OD� PRQHWD� SUHFHGHQWH� FRQLDWD� GDO� YHVFRYR
&RUUDGR� F
HUDQR� DOFXQL� GXEEL� VXO� IDWWR� FKH� OD� SHUVRQD
UDIILJXUDWD� VLD� SURSULR� 6DQ� *LXVWR�� TXL� OD� TXHVWLRQH� q
PROWR� SL~� FKLDUD�� ,O� VDQWR� q� QLPEDWR� H� OD� SDOPD� QHOOD
PDQR�GHVWUD�FRQIHUPD�FKH�VL� WUDWWD�GL�XQ�PDUWLUH�� ,QROWUH
VX� DOFXQH�PRQHWH� SL~� WDUGH� FRQLDWH� SUREDELOPHQWH� GDO
FRPXQH�WULHVWLQR��������������LQWRUQR�DOOD�VWHVVD�LPPD�
JLQH�q�LQFLVD�SXUH�OD�VFULWWD��6$1796�,96796�

6HFRQGR�OD�SDVVLR��$U]DUHWWL�������������LO�JRYHUQDWRUH
GL� 7ULHVWH� IHFH� DUUHVWDUH� 6DQ� *LXVWR�� SRLFKp� HJOL� VL
GLFKLDUy�FULVWLDQR� VHQ]D� WLPRUH� H� VL� ULILXWy�GL� VDFULILFDUH
DJOL�GHL��,O�VDQWR�IX�ULQFKLXVR�LQ�FDUFHUH�DIILQFKp�ULIOHWWHVVH
VXOOD� VXD� VRUWH� FKH� JOL� HUD� ULVHUYDWD� VH� QRQ� DYHVVH
DELXUDWR��6LFFRPH�6DQ�*LXVWR�QRQ�WUDGu�OD�SURSULD�IHGH��IX
FRQGDQQDWR� DOOD� SHQD� FDSLWDOH� WUDPLWH� DQQHJDPHQWR� LQ
PDUH�� )X� SRL� SRUWDWR� VX� XQD� EDUFD� H� OH� JXDUGLH� OR
FRQGXVVHUR�DO�ODUJR�GRYH�OR�JHWWDURQR�LQ�PDUH�FRQ�OHJDWD
DO� FROOR� XQD� IXQH� D� FXL� IXURQR� DVVLFXUDWL� GHL� SHVL� GL
SLRPER��,O�FRUSR�QRQ�VDUHEEH�GRYXWR�ULHPHUJHUH�PDL�SL~
D� FDXVD� GHL� SHVL�� PD� JLj� SULPD� GHO� WUDPRQWR� IX� PLUD�
FRORVDPHQWH� WUDVSRUWDWR� GDOOD� FRUUHQWH� VXOOD� VSLDJJLD� GL
7ULHVWH��GRYH�IX�SLHWRVDPHQWH�UDFFROWR�GD�DOFXQL� IHGHOL�H
VHSSHOOLWR�GHFRURVDPHQWH�QHO� FLPLWHUR� FKH� VL� HVWHQGHYD
QHOOH�YLFLQDQ]H�GHOOD�VWHVVD�VSLDJJLD�

6DQ� *LXVWR� q� UDSSUHVHQWDWR� LQ� GLYHUVH� RSHUH� G
DUWH
FXVWRGLWH� QHOOD� FDWWHGUDOH� WULHVWLQD� GL� 6DQ�*LXVWR� �$U]D�
UHWWL�� ������ ���� WUD� OH� TXDOL� XQ� FLFOR� G
DIIUHVFKL� �FLUFD
������FKH�RUQD�O
DEVLGLROD�GHO�VDFHOOR�H�FKH�RJJL�ID�SDUWH
GHOOD� FDWWHGUDOH� GL� 6DQ�*LXVWR�� 6LFXUDPHQWH� OD� UDIILJXU�
D]LRQH� GHO� VDQWR� VXOOH�PRQHWH� WULHVWLQH� q� XQD� GHOOH� SL~
DQWLFKH� UDIILJXUD]LRQL�DWWXDOPHQWH� FRQRVFLXWH� GHO� VDQWR�
&RPH�KD�JLj�QRWDWR�%HUQDUGL��%HUQDUGL�76������O
HIILJH�GL
6DQ� *LXVWR� GRYHYD� UDSSUHVHQWDUH� XQ
LPPDJLQH� FDUD� DL
WULHVWLQL�� SHUFKp� ULSUHVD� QHOOH�PRQHWH� GHO� YHVFRYR� /HR�
QDUGR��9ROULFR�H�LQ�TXHOOH�DWWULEXLWH�DO�FRPXQH��1HO�FDVR
GHOOD� PRQHWD� HPHVVD� SUREDELOPHQWH� GDO� FRPXQH� OD
UDIILJXUD]LRQH� q� LGHQWLFD� DOOD�PRQHWD� GL�9ROULFR��PD� OD
OHJJHQGD�QRQ�ODVFLD�QHVVXQ�GXEELR�LQ�TXDQWR�O
LQFLVRUH�q
VWDWR�PROWR� SUHFLVR� VFULYHQGR� �6$1796�� �� ,96796� �%HU�
QDUGL�76������

6$1�9,72�3$75212�',�6$1.7�9(,7�,1�&$5,1=,$

)LJ�����'HQDUR�G
DUJHQWR� IULVDFHQVH�FRQLDWR�QHOOD�]HFFD
FDULQ]LDQD�GL�6DQNW�9HLW�GDO�GXFD�%HUQDUG� �����������
�/XVFKLQ��������
6O�����6UHEUQ�EUHÉNL�GHQDU��NL�JD�MH�GDO�NRYDWL�Y�NRYQLFL�Y
ÈHQWYLGX� QD� .RURÉNHP� YRMYRGD� %HUQDUG� �����������
�/XVFKLQ��������

,O� GHQDUR� G
DUJHQWR� IULVDFHQVH� �)LJ�� ��� /XVFKLQ�� ����
&1$��&E�����KD� VXO�GLULWWR� LO�GXFD�D�FDSR� VFRSHUWR�FKH
WLHQH� LQ� RJQL� PDQR� XQD� EDQGLHUD�� LQWRUQR� DOOD� VXD
LPPDJLQH� FRUUH� OD� VFULWWD� '9;� %(51+$5'9�� 6XO� UR�
YHVFLR�q�YLVLELOH�XQ�PH]]R�EXVWR�GL�XQ�VDQWR�YHVWLWR�FRQ
XQD�WXQLFD��/
LPPDJLQH�q�UDFFKLXVD�GD�GXH�WRUUL�FRQ�JLJOL
HG�XQ�DUFR�VRSUD�LO�TXDOH�F
q�XQD�JUDQGH�FURFH��,O�WXWWR�q
UDFFKLXVR�LQ�XQ�GRSSLR�FHUFKLR�SHUOLQDWR�

6XO�GLULWWR�GHO�GHQDUR�IULVDFHQVH��)LJ�����/XVFKLQ������
&1$�� &E� ���� q� LQFLVR� LO� GXFD� YHVWLWR� FRQ� DUPDWXUD� HG
HOPR� LQ� WHVWD��1HOOD�PDQR� GHVWUD� UHJJH� XQD� VSDGD�� ,Q�
WRUQR�FRUUH� OD� VFULWWD� �YLVLELOH� VROR� LQ�SDUWH�� UDFFKLXVD� LQ
GRSSLR� FHUFKLR� ��'9;� &$5,17+,(�� 6XO� URYHVFLR� q� YL�
VLELOH�XQD�WHVWD�RUQDWD�FRQ�XQD�FRURQD�HG�LQWRUQR�DOO
LP�
PDJLQH�FRUUH� OD� VFULWWD� 6$17�9(,7�� ,O� WXWWR� UDFFKLXVR� LQ
GRSSLR�FHUFKLR�

���

)LJ�����'HQDUR�G
DUJHQWR� IULVDFHQVH�FRQLDWR�QHOOD�]HFFD
FDULQ]LDQD�GL�6DQNW�9HLW�GDO�GXFD�%HUQDUG� �����������
�DUFKLYLR�SHUVRQDOH�$��ÈWHNDU��
6O�����6UHEUQ�EUHÉNL�GHQDU��NL�JD�MH�GDO�NRYDWL�Y�.RYQLFL�Y
ÈHQWYLGX� QD� .RURÉNHP� YRMYRGD� %HUQDUG� �����������
�RVHEQL�DUKLY�$��ÈWHNDU��
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)LJ�� ��� 6LJLOOR� FLWWDGLQR� GL� 6DQNW� 9HLW� DQ� GHU� *ODQ
�DUFKLYLR�SHUVRQDOH�$��ÈWHNDU��
6O�� ��� 0HVWQL� SHàDW� L]� ÈHQWYLGD� QD� .RURÉNHP� �RVHEQL
DUKLY�$��ÈWHNDU��

3RWUHEEHUR� HVVHUFL� GHL� VHUL� GXEEL� FKH� LO� VDQWR� UDIIL�
JXUDWR� VXO� URYHVFLR� GHOOD� SULPD�PRQHWD� SUHVHQWDWD� �)LJ�
�D��VLD�HIIHWWLYDPHQWH�6DQ�9LWR�

$O� FHQWUR� GHO� VLJLOOR� FLWWDGLQR� GL� 6DQNW� 9HLW� DQ� GHU
*ODQ��)LJ�����q�YLVLELOH�LO�PH]]R�EXVWR�GL�XQ�VDQWR�QLPEDWR
FKH� WLHQH�QHOOD�PDQR�GHVWUD�XQD�SDOPD��$L� ODWL�GHO�VDQWR
OH� OHWWHUH� 6�9�� ,O� VDQWR� q� UDFFKLXVR� WUD� GXH� WRUUL� HG� XQD
YROWD� D� SXQWD�� ,QWRUQR� DOO
LPPDJLQH� FRUUH� OD� VFULWWD
6,*,//90�&,9,7$7�,6�'(�6$1&72�9,72�

0D� SHU� IRUWXQD� HVLVWH� XQ� VLJLOOR� TXDVL� LGHQWLFR� DO
URYHVFLR� GHOOD� QRVWUD�PRQHWD�� FXVWRGLWR� QHO�PXVHR� FLW�
WDGLQR� GL� 6DQNW�9HLW�� VXO� TXDOH� q� SUHVHQWH� OD� VWHVVD� UDI�
ILJXUD]LRQH� GHO� VDQWR� PD� FRQ� OD� FKLDUD� VFULWWD� GL
6,*,//90�&,9,7$7�,6�'(�6$1&72�9,72�HG�LQ�SL~�GXH
OHWWHUH� �69��DL� ODWL�GHO� VDQWR��FKH�RYYLDPHQWH� VLJQLILFDQR
6DQ�9LWR��,Q�RJQL�FDVR�LO�SDWURQR�GHOOD�FLWWj�GL�6DQNW�9HLW�q
RYYLDPHQWH�6DQ�9LWR�H�FRVu�FRPH�JLj�YLVWR� VX�DOWUH�PR�
QHWH�GL�TXHVWR�FDSLWROR� OD� UDIILJXUD]LRQH�GHO�SURSULR�SD�
WURQR�HUD�FRVu�RYYLD�FKH� VSHVVR�QRQ�HUD� ULWHQXWR�QHFHV�
VDULR�VFULYHUH�LQWRUQR�DOO
LPPDJLQH�LO�QRPH�GHO�VDQWR�

(
� DOTXDQWR� VLQJRODUH� FKH� SURSULR� QHOOH� UHJLRQL� VOR�
YHQH�FL�VLD�XQ�JUDQ�QXPHUR�GL�ORFDOLWj�FRQ�LO�QRPH�GL�6DQ
9LWR�� ,Q� 6ORYHQLD� HVLVWRQR� EHQ� ��� FKLHVH� �GL� FXL� ��
SDUURFFKLDOL�� �0LNODYáLá� HW� DO��� ������ ����� FRQVDFUDWH� D
TXHVWR�VDQWR��1RQ�VL�FRQRVFH�O
RULJLQH�SUHFLVD�GHO�VDQWR�
DQFKH� VH� XQ� �3DVVLR��� GL� QHVVXQ� YDORUH� VWRULFR�� OR� ID
QDVFHUH� LQ� 6LFLOLD� D� 0D]DUD� GHO� 9DOOR� �6DQWL� H� EHDWL�
����F���LQ�XQD�ULFFD� IDPLJOLD��/
XQLFD�QRWL]LD�DWWHQGLELOH
VX� GL� OXL� VL� WURYD� QHO�0DUWLURORJLR�*HURPLQLDQR� GD� FXL
ULVXOWD� FKH� 6DQ� 9LWR� YLVVH� LQ� /XFDQLD� �0LNODYáLá� HW� DO��
������ ������ 6DQ� 9LWR� ID� SDUWH� GHL� ��� 6DQWL� $XVLOLDWRUL�
PROWR� YHQHUDWL� QHO� 0HGLRHYR�� OD� FXL� LQWHUFHVVLRQH� HUD
FRQVLGHUDWD� SDUWLFRODUPHQWH� HIILFDFH� SHU� VDQDUH� GHWHU�
PLQDWH�PDODWWLH��6DQ�9LWR�HUD�FRQVLGHUDWR�XQ�SRWHQWH� LQ�
WHUFHVVRUH�SHU�O
HSLOHVVLD�H�SHU�LO�IXRFR�GL�6DQ�9LWR��FRUHD
GL�6\GHQKDP�R� FRUHD� UHXPDWLFD� FKH� q�XQ� WLSR�GL� HQFH�
IDOLWH�FKH�FRPSDUH�LQ�VRJJHWWL�FRQ�SDWRORJLH�UHXPDWLFKH��
,O�VDQWR�HUD�LQYRFDWR�DQFKH�SHU�VFRQJLXUDUH�OD�OHWDUJLD��LO
PRUVR� GL� EHVWLH� YHOHQRVH� R� LGURIREH�� /D� OHJJHQGD� UDF�
FRQWD�FKH�9LWR��GD�EDPELQR��DEELD�JXDULWR� LO� ILJOLR� �VXR

FRHWDQHR��GHOO
LPSHUDWRUH�'LRFOH]LDQR��DPPDODWR�G
HSL�
OHVVLD�� /
LPSHUDWRUH� LQYHFH� GL� ULQJUD]LDUOR� OR� IHFH� WRU�
WXUDUH�SHUFKp�9LWR�QRQ�YROOH�VDFULILFDUH�DJOL�GHL��9LWR�VXEu
FRVu�YDUL� WLSL�GL� WRUWXUD�FKH� WURYLDPR�HOHQFDWL�QHOOD�SDUWH
OHJJHQGDULD� GHO� 3DVVLR�� WUD� OH� TXDOL� OD� SL~� IDPRVD� q
O
LPPHUVLRQH�LQ�XQ�FDOGHURQH�GL�SHFH�EROOHQWH�GDO�TXDOH
XVFu� LOOHVR��1HOOH� UDIILJXUD]LRQL�EDURFFKH� LO� VDQWR� q�SUH�
VHQWDWR�SURSULR��PHQWUH�YLHQH� �EROOLWR�� LQ�XQ� FDOGHURQH�
1RQRVWDQWH� OH� SRFKH� QRWL]LH� VXO� VDQWR� H� OD� SRFD� DW�
WHQGLELOLWj�GHO�SDVVLR�� L�SL~�DQWLFKL�FDOHQGDUL�FULVWLDQL�VLD
RULHQWDOL� FKH� RFFLGHQWDOL� ULSRUWDQR� TXHVWR� VDQWR� FKH
GXQTXH�q�HVLVWLWR�HG�HUD�PROWR�YHQHUDWR��0LNODYáLá�HW�DO��
�����������

/H�FKLHVH� LQ�6ORYHQLD�FRQVDFUDWH�D�6DQ�9LWR�ULVXOWDQR
IUD� OH� SL~� DQWLFKH� GHOOD� UHJLRQH� H� WURYDQR� RULJLQH� DJOL
DOERUL�GHO�FULVWLDQHVLPR��$OFXQL�HVSHUWL� �0LNODYáLá�HW�DO��
������ ����� VRVWHQJRQR� FKH� OH� FKLHVH� FRQVDFUDWH� D� 6DQ
9LWR� IXURQR� FRVWUXLWH� VXL� OXRJKL� GRYH� YHQLYD� DGRUDWR� LO
GLR� SDJDQR� GHJOL� VODYL� 6YHWRYLW�� 1HO� 6DFUR� 5RPDQR
,PSHUR�6DQ�9LWR�HUD�FRQVLGHUDWR�LO�SURWHWWRUH�GHOOR�VWDWR�H
YHQLYD�UDIILJXUDWR�FRQ� OH� LQVHJQH�UHJDOL� �0LNODYáLá�HW�DO��
������ ������ )LQR� DOOD� ULIRUPD� JUHJRULDQD�� OD� IHVWD� GHO
VDQWR�HUD�FHOHEUDWD�LO����JLXJQR�SHU�O
HTXLQR]LR�G
HVWDWH�
'RSR� OD� ULIRUPD� JUHJRULDQD�� OD� IHVWD� VOLWWy� OHJJHUPHQWH
SL~� LQGLHWUR� H� FDGH� RJJL� LO� ��� JLXJQR�� PD� LQ� 6ORYHQLD
DQFRUD� ���� DQQL� GRSR� OD� ULIRUPD� JUHJRULDQD� GHO� FDOHQ�
GDULR� OD� QRWWH� GL� 6DQ� 9LWR� HUD� FRQVLGHUDWD� OD� SL~� FRUWD
GHOO
DQQR��,Q�WDOH�RFFDVLRQH�YHQLYDQR�DFFHVL�GHL�IDOy�H�OD
JLRUQDWD�HUD�FRQVLGHUDWD�IHVWLYD�

6XO� URYHVFLR� GHOOD� VHFRQGD� PRQHWD� q� UDIILJXUDWD� OD
WHVWD�GL�6DQ�9LWR�FRQ� LQ� WHVWD�XQD�FRURQD��4XHVWD� VWUDQD
LPPDJLQH� V
LQWHJUD� EHQLVVLPR� FRQ� LO� IDWWR� FKH� 6DQ�9LWR
ROWUH�DG�HVVHUH�LO�SDWURQR�ORFDOH�HUD�SXUH�LO�SURWHWWRUH�GHO
6DFUR� 5RPDQR� ,PSHUR� H� FRPH� YLVWR� SL~� VRSUD� YHQLYD
UDIILJXUDWR� FRQ� OH� YHVWL� UHJDOL� H� GXQTXH� DQFKH� FRQ� XQD
FRURQD�

6$1�3,(752�3$75212�',�/-8%/-$1$

)LJ�����'HQDUR�VFRGHOODWR�G
DUJHQWR�FRQLDWR�QHOOD�]HFFD
GL� /MXEOMDQD� GDO� GXFD� FDULQ]LDQR� %HUQDUG� �����������
�DUFKLYLR�SHUVRQDOH�$��ÈWHNDU��
6O�� ��� 6UHEUQ� VNOHGDVWL� GHQDU�� NL� JD� MH� GDO� NRYDWL� Y
OMXEOMDQVNL� NRYQLFL� NRURÉNL� YRMYRGD� %HUQDUG� ������
�������RVHEQL�DUKLY�$��ÈWHNDU��
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,O�GHQDUR�VFRGHOODWR�G
DUJHQWR�FRQLDWR�QHOOD�]HFFD�GL
/MXEOMDQD��)LJ�����3RJDáQLN�19�������&1$��&P����KD�VXO
GLULWWR� LO� GXFD� VHGXWR� FKH� WLHQH� QHOOD�PDQR� VLQLVWUD� XQ
JLJOLR�H�QHOOD�PDQR�GHVWUD�XQ�RJJHWWR�GL�IRUPD�WRQGD��XQR
VFHWWUR�RSSXUH�XQ�RVWHQVRULR��� ,O�GXFD� VWD� VHGXWR� WUD�GXH
PXUHWWL� FRQ� VRSUD� XQD� VSHFLH� GL� YDVR�� 6RSUD� LO� �YDVR�
GHVWUR�q�YLVLELOH�XQD� VWHOOD�D� VHL�SXQWH�� ,QWRUQR� OD� VFULWWD
%(51$5'96�'9;�� 6XO� URYHVFLR� GHO� GHQDUR� F
q� LQYHFH
XQD� SHUVRQD� EDUEXWD� VHGXWD�� $L� GXH� ODWL� GHOOD� SHUVRQD
VRQR� LQFLVH� GXH� SLFFROH� WRUUL� D� IRUPD� GL� FDPSDQLOH�� /D
SHUVRQD�VHGXWD�WLHQH�VXO�SHWWR�QHOOD�PDQR�VLQLVWUD�XQ�OLEUR
ERUFKLDWR� H� QHOOD� PDQR� GHVWUD� XQD� FKLDYH�� 6RSUD� LO
FDPSDQLOH�GHVWUR�q� LQFLVD�XQD�FURFH� IRUPDWD�GD���SXQWL�
,QWRUQR�OD�VFULWWD��&,9,7$6�/$,%$&�

,O� GHQDUR� OXELDQHVH� ULWUDH� DO� URYHVFLR� XQ� XRPR
EDUEXWR�FKH�VHPEUHUHEEH�VHGXWR�FRQ��QHOOD�PDQR�GHVWUD
XQD�FKLDYH�FKH�q�VHQ]
DOWUR�XQ�DWWULEXWR�GL�6DQ�3LHWUR��(

GLIILFLOH�VWDELOLUH�FRQ�DVVROXWD�FHUWH]]D�VH�LO�VDQWR�q�VHGXWR
R� VWD� LQ� SLHGL�� )DFHQGR� LO� FRQIURQWR� FRQ� O
LPPDJLQH� GL
6DQ� *LXVWR� YLVWD� SL~� VRSUD� GLUHL� FKH� O
LQFLVRUH� DEELD
YROXWR�LQGLFDUH�FRQ�OH�GXH�OXQHWWH�SRVWH�WUD�OH�JDPEH�HG�LO
EXVWR�OH�JLQRFFKLD�GL�FKL�VWD�VHGXWR��/R�VWHVVR�RYYLDPHQWH
YDOH� SHU� O
LPPDJLQH� GHO� GXFD� VXO� GLULWWR�� $]]DUGDQGR
XQ
LSRWHVL��OH�GXH�SLFFROH�WRUUL�SRVWH�DL�ODWL�GHO�VDQWR��SR�
WUHEEHUR�HVVHUH�LQWHUSUHWDWH�FRPH�L�EUDFFLROL�GL�XQ�WURQR�
6H�JXDUGLDPR�DWWHQWDPHQWH� LO�PRVDLFR�GHO�&ULVWR�3DQWR�
FUDWRUH��*LRUJL�������������LQL]LR�9�VHFROR��QHOOD�EDVLOLFD
GL�6DQWD�3UXGHQ]LDQD� D�5RPD��QRWLDPR� FKH� LO� WURQR� VXO
TXDOH� VWD� VHGXWR� &ULVWR� KD� HIIHWWLYDPHQWH� GHL� EUDFFLROL
DEEDVWDQ]D�DOWL� VLPLOL�D�TXHOOL� UDIILJXUDWL� VXOOD�PRQHWD� LQ
TXHVWLRQH��3HU�FRQWUR�q�GD�QRWDUH�FKH�OH�GXH�WRUUL�ODWHUDOL
UDIILJXUDWH� DL� ODWL� GL� 6DQ� *LXVWR� VXOOH� PRQHWH� WULHVWLQH�
VHPEUHUHEEHUR� SURSULR� GXH� WRUUL� LQ� TXDQWR� VXOOD� ORUR
SDUWH� LQIHULRUH� O
LQFLVRUH�KD�YROXWR�GLVHJQDUH�XQD� VSHFLH
GL�PXUDWXUD��/R�VWDUH�VHGXWR�LQ��&DWWHGUD��q�LO�VHJQR�GHOOD
SRWHVWj� G
LQVHJQDUH�� FRQIHUPDUH�� JXLGDUH� H� JRYHUQDUH� LO
SRSROR� FULVWLDQR� �6DQWL� H� EHDWL�� ����D��� 7DOH� UDIIL�
JXUD]LRQH� DYUHEEH� XQ� VHQVR� SHUFKp� UDSSUHVHQWHUHEEH
6DQ� 3LHWUR� VHGXWR� LQ� FDWWHGUD�� ,O� VHFRQGR� VLPEROR� SL~
FRQRVFLXWR� QHO� UDIILJXUDUH� 6DQ� 3LHWUR�� PD� DQFKH� WXWWL� L
SDSL�� VRQR� OH� FKLDYL� FKH� VLPEROHJJLDQR� OD� SRWHVWj� GL
DSULUH� H� FKLXGHUH� LO� UHJQR� GHL� FLHOL� �/XUNHU�� ������ ����
FRPH� GHWWR� GD� *HV~� D� 3LHWUR�� (VLVWH� DQFKH� XQ� WHU]R
VLPEROR� GHO� SDSDWR�� FKH� SHU� FRPSOHWH]]D� FLWR��PD� FKH
QRQ�q�XWLOL]]DWR�SHU�UDIILJXUDUH�6DQ�3LHWUR��H�FLRq�OD�WLDUD�
FKH�q�XQ�FRSULFDSR�HVFOXVLYR�GHO�SDSD�FRPSUHQGHQWH�WUH
FRURQH� VRYUDSSRVWH� �*LRUJL�� ������ ����� /D� WLDUD� q� LO
VLPEROR�GHOO
LPPHQVD�SRWHVWj�GHO�SDSD�FKH�q�LO�SDGUH�GHL
SULQFLSL�H�GHL�UH��UHWWRUH�GHO�PRQGR�FDWWROLFR�H�YLFDULR�GL
&ULVWR�

6DQ�3LHWUR�QDFTXH�D�%HWKVDLGD� LQ�*DOOLOHD�HG�HUD�XQ
SHVFDWRUH�VXO�ODJR�GL�7LEHULDGH��,O�VXR�QRPH�HUD�6LPHRQH
�'LR�KD�DVFROWDWR��H�SUREDELOPHQWH�HUD�YHGRYR��$�VHJXLWR
GL�XQD�SHVFD�PLUDFRORVD��3LHWUR� IX�FKLDPDWR�GD�&ULVWR�D
VHJXLUOR�GLFHQGRJOL��7X�VHL�6LPRQH�LO�ILJOLR�GL�*LRYDQQL��WL
FKLDPHUDL� .HID��� FKH� WUDGRWWR� LQ� ODWLQR� VLJQLILFD� 3HWUXV

�SLHWUD��� 3LHWUR� HUD� LO� SL~� LPSXOVLYR� GHJOL� $SRVWROL� H
GLYHQQH� LO� ORUR�SRUWDYRFH�H�SRL� LO�FDSR� ULFRQRVFLXWR�FRQ
OD� IDPRVD�SURPHVVD� IDWWD� GD�*HV~�� �(� LR� WL� GLFR� FKH� VHL
3LHWUR� H� VX� TXHVWD� SLHWUD� HGLILFKHUw� OD�PLD� &KLHVD� H� OH
SRUWH�GHOO
LQIHUQR�QRQ�SUHYDUUDQQR�FRQWUR�GL�HVVD��7L�GDUw
OH�FKLDYL�GHO�UHJQR�GHL�FLHOL�H�WXWWR�FLw�FKH�OHJKHUDL�VXOOD
WHUUD�VDUi� OHJDWR�QHL�FLHOL�H� WXWWR�FLw�FKH�VFLRJOLHUDL�VXOOD
WHUUD� VDUi� VFLROWR� QHL� FLHOL���'XUDQWH� OD� SDVVLRQH�� 3LHWUR
ULQQHJy�&ULVWR� WUH�YROWH��PD� VL�SHQWu� VXELWR��1RQ� HUD�XQ
DVFHWD� R� XQ� GLSORPDWLFR� PD� HUD� XQ� XRPR� VHPSOLFH�
VFKLHWWR�� GL� FDUDWWHUH� LPSXOVLYR� H� VDQJXLJQR�� 'RSR� OD
FURFLILVVLRQH� H� OD� UHVXUUH]LRQH�� 3LHWUR� VL� FRQYLQVH� GHIL�
QLWLYDPHQWH�GHOOD�PLVVLRQH�VDOYLILFD�GL�&ULVWR�H�UDGXQy�JOL
DOWUL�DSRVWROL�GLVSHUVL��LQIRQGHQGR�ORUR�FRUDJJLR��,QVLHPH
DJOL�DOWUL�DSRVWROL�ULFHYHWWH�OR�6SLULWR�6DQWR�HG�HEEH�FRVu�OD
IRU]D� GL� SUHGLFDUH� OD� YHULWj� GHOOD� QXRYD� IHGH�� $PPHW�
WHQGR�DO�EDWWHVLPR�LO�FHQWXULRQH�URPDQR�&RUQHOLR�H�OD�VXD
IDPLJOLD�� 3LHWUR� VWDELOu� FKH� L� FULVWLDQL� SRWHYDQR� HVVHUH
DQFKH� L� SDJDQL� H� FKL� QRQ� HUD� FLUFRQFLVR�� 3LHWUR� IX� LQ�
FDUFHUDWR� D� *HUXVDOHPPH� H� PLUDFRORVDPHQWH� OLEHUDWR
ODVFLy� OD�FLWWj�� LQWUDSUHQGHQGR�YDUL�YLDJJL��*LXQVH�FRVu�D
5RPD�GLYHQHQGR�LO�SULPR�YHVFRYR�GHOOD�FLWWj�HG�LO�SULPR
SDSD��5LPDVH�D�5RPD�SHU����DQQL�H�GRSR� O
LQFHQGLR�GL
5RPD� IX�FURFHILVVR� FRQ� OD� WHVWD� LQ� JL~� �QHO����R�QHO���
G�&��� VXO� FROOH� YDWLFDQR� QHO� FLUFR� 1HURQLDQR�� /D
JUDQGH]]D�GL�3LHWUR�FRQVLVWH�SULQFLSDOPHQWH�QHOOD�GLJQLWj
GL� FXL� IX� ULYHVWLWR� H� FKH� VL� SHUSHWXD� QHOO
LVWLWX]LRQH� GHO
SDSDWR��6DQWL�H�EHDWL������D��

/D�IHVWD�GL�6DQ�3LHWUR�FDGH�LO����JLXJQR�DVVLHPH�D�6DQ
3DROR� HG� q� XQD� GHOOH� SL~� DQWLFKH� H� VROHQQL� GHOO
DQQR
OLWXUJLFR�� 7DOH� JLRUQR� VHPEUHUHEEH� HVVHUH� OD� �FULVWLDQL]�
]D]LRQH��GL�XQD�ULFRUUHQ]D�SDJDQD��FKH�HVDOWDYD�OH�ILJXUH
GL�5RPROR�H�5HPR��L�GXH�PLWLFL�IRQGDWRUL�GL�5RPD��,�GXH
DSRVWROL�3LHWUR�H�3DROR�VRQR�FRQVLGHUDWL� L� IRQGDWRUL�GHOOD
5RPD�FULVWLDQD�

7HQHQGR� FRQWR� GL� TXDQWR� HVSRVWR� TXL� VRSUD�� O
LP�
PDJLQH� GHO� GHQDUR� OXELDQHVH� KD� XQ� DWWULEXWR� FHUWR� FKH
GHILQLVFH� OD� SHUVRQD� VHGXWD� FRPH� 6DQ� 3LHWUR� HG� XQR
VXVFHWWLELOH�G
XOWHULRUL�DSSURIRQGLPHQWL��4XHOOR�FHUWR�q�OD
JUDQGH� FKLDYH� FKH� 6DQ� 3LHWUR� WLHQH� QHOOD�PDQR� GHVWUD�
4XHOOR� LQFHUWR� q� OR� VWDUH� VHGXWR� LQ� FDWWHGUD�� 3HU
FRQFOXGHUH� QRWLDPR� FKH� LO� SHUVRQDJJLR� q� EDUEXWR� H
QHOO
LFRQRJUDILD�FULVWLDQD�6DQ�3LHWUR�q� VHPSUH� UDIILJXUDWR
FRPH�XQD�SHUVRQD�EDUEXWD��LQROWUH�6DQ�3LHWUR�KD�VXO�SHWWR
XQD�FURFH�R�XQ� OLEUR� �9DQJHOR��FKH�FHUWDPHQWH�QRQ�q� Ou
SHU� FDVR��'D� QRWDUH� LQILQH� FKH� 6DQ� 3LHWUR�� SXU� HVVHQGR
VWDWR�XQ�YHVFRYR�H�LO�SULPR�SDSD��UDUDPHQWH�q�UDIILJXUDWR
FRQ� LQ� WHVWD� XQD�PLWUD��5LFRUGR� FKH� ILQR� DOOD� FUHD]LRQH
GHOOD� GLRFHVL� GL� /MXEOMDQD� QHO� ������ OD� FKLHVD� SDUURF�
FKLDOH�GHOOD�FLWWj�HUD�TXHOOD�GL�6DQ�3LHWUR��FKLHVD�HVLVWHQWH
JLj� SULPD� GHOO
DQQR� ������� 'DO� ����� OD� FDWWHGUDOH� q
TXHOOD� FRQVDFUDWD� D� 6DQ�1LFROD� �/DYULá�� ������� ,O� GXFD
FDULQ]LDQR� GXQTXH� ULSUHVH� VXOOD� PRQHWD� LO� SDWURQR
FLWWDGLQR�GL�DOORUD�H� WDOH� UDIILJXUD]LRQH� ULHQWUD�QHOOR� VWLOH
JLj� XWLOL]]DWR� GDL� YHVFRYL� WULHVWLQL� SHU� UDIILJXUDUH� 6DQ
*LXVWR�
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)LJ�� ���� 'HQDUR� IULVDFHQVH� G
DUJHQWR� FRQLDWR� GDOO
DU�
FLYHVFRYR� GL� 6DOLVEXUJR� (EHUKDUG� ,,� ������������ QHOOD
]HFFD� GL� )ULHVDFK� LQ� &DULQ]LD� �DUFKLYLR� SHUVRQDOH� $�
ÈWHNDU��
6O������6UHEUQ�EUHÉNL�GHQDU��NL�JD�MH�GDO�NRYDWL�VDO]EXUÉNL
QDGÉNRI�(EHUKDUG�,,�������������Y�NRYQLFL�Y�%UHËDK�QD
.RURÉNHP��RVHEQL�DUKLY�$��ÈWHNDU��

6XO� GLULWWR� GHO� GHQDUR� IULVDFHQVH� G
DUJHQWR� �)LJ�� ���
/XVFKLQ������&1$��&D�����F
q�LO�EXVWR�GL�XQ�YHVFRYR�FRQ
DOOD� VXD�GHVWUD�XQ�SDVWRUDOH�� LQWRUQR�DOOD� ILJXUD� OD� VFULWWD
(%(5+$5'6� (36� �QHOOD� IRWR� q� YLVLELOH� VROR� XQD� SDUWH
GHOOD� VFULWWD��� $O� URYHVFLR� GHOOD� PRQHWD� FL� VRQR� LQYHFH
GXH� WHVWH�YHVFRYLOL�H�GXH� VWHOOH�D� VHL�SXQWH�� LQ�FLDVFXQR
GHL�TXDWWUR� VSD]L� WUD� OH� VWHOOH� H� OH� WHVWH�� TXDWWUR� JOREHWWL
GLVSRVWL�D�WULDQJROR�

,O� GHQDUR� IULVDFHQVH� G
DUJHQWR� �)LJ�� ���� /XVFKLQ�� ���
&1$��&D� ����KD� DO�GLULWWR�XQ�PH]]REXVWR�GL� YHVFRYR� D
FDSR�VFRSHUWR�FKH�WLHQH�QHOOD�VXD�PDQR�GHVWUD�XQD�IHUXOD
H� QHOOD� PDQR� VLQLVWUD� LO� SDVWRUDOH�� LQWRUQR� OD� OHJJHQGD
)5,6$&�� 6RSUD� OD� WHVWD� GHO� YHVFRYR� q� LQFLVD� XQD� PH]�
]DOXQD�FRQ�FURFH��$O�URYHVFLR�GHOOD�PRQHWD�FL�VRQR�GXH
WHVWH�GL�YHVFRYR�PLWUDWH�FRQ� LQ�PH]]R�XQD�FURFH��/
LP�
PDJLQH�q�UDFFKLXVD�LQ�XQ�GRSSLR�FHUFKLR�SHUOLQDWR�

)LJ������'HQDUR�IULVDFHQVH�G
DUJHQWR�FRQLDWR�GDOO
DUFLYH�
VFRYR�GL�6DOLVEXUJR�(EHUKDUG�,,�������������QHOOD�]HFFD
GL�)ULHVDFK�LQ�&DULQ]LD��DUFKLYLR�SHUVRQDOH�$��ÈWHNDU��
6O������%UHÉNL�GHQDU��NL�JD� MH�GDO�NRYDWL� VDO]EXUÉNL�QDG�
ÉNRI� (EHUKDUG� ,,� ������������ Y� NRYQLFL� Y� %UHËDK� QD
.RURÉNHP��RVHEQL�DUKLY�$��ÈWHNDU��

5LJXDUGR�DOOH�PRQHWH�SUHVH�LQ�HVDPH�QRQ�F
q�GXEELR
FKH�VLDQR�VWDWH�FRQLDWH�D�)ULHVDFK�GDOO
DUFLYHVFRYR�(EHU�
KDUG� ,,� LO�TXDOH�SXQWXDOPHQWH�FRPSDUH�VXL�GXH�GLULWWL��/D
UDIILJXUD]LRQH�VXO�URYHVFLR�LQGLFD�TXDVL�FRQ�FHUWH]]D�GXH
VDQWL���SDWURQL�H� VLFFRPH� VRQR�HQWUDPEL�PLWUDWL�� UDSSUH�
VHQWDQR� GXH� YHVFRYL�� /D� GLRFHVL� GL� 6DOLVEXUJR� KD� FRPH
SDWURQL�SURSULR�GXH�YHVFRYL�H�SUHFLVDPHQWH�6DQ�5XSHUWR
H�6DQ�9LUJLOLR��0LNODYáLá�HW�DO������������������

6DQ�5XSHUWR��DQFKH�+UXRGRSHUKW��5XSUHFKW��+URGEHUW
H�5XRGSHUW��YLVVH�QHO�9,,�VHFROR��IRUVH�����������,O�VDQWR�q
IHVWHJJLDWR�ROWUH�FKH�QHOOD�GLRFHVL�VDOLVEXUJKHVH�DQFKH� LQ
,UODQGD�SHUFKp�DQFK
HJOL�IDFHYD�SDUWH�GHOOD�FRPXQLWj�PR�
QDFDOH�LUODQGHVH��6DQ�5XSHUWR�GLVFHQGHYD�GDL�5REHUWLQL�R
5XSHUWLQL�� XQ
LPSRUWDQWH� IDPLJOLD� FRPLWDOH� SURYHQLHQWH
GDO�PHGLR�HG�DOWR�5HQR� �6DQWL�H�EHDWL������E���/D�VXD� ID�
PLJOLD�HUD� LPSDUHQWDWD�FRQ� L�FDUROLQJL��6DQ�5XSHUWR� ULFH�
YHWWH�XQD� IRUPD]LRQH�GL� VWDPSR�PRQDVWLFR� LUODQGHVH��)X
DQFKH�YHVFRYR�GL�:RUPV��PD�q�SUREDELOH�FKH� IRVVH�VROR
XQ�YHVFRYR� LWLQHUDQWH�FKH�YHQLYD�PDQGDWR�GRYH� HUD�QH�
FHVVDULD� XQD� SUHVHQ]D� YHVFRYLOH� DQFKH�PLVVLRQDULD� �0L�
NODYáLá� HW� DO��� ������ ������ ,O� YHVFRYR� VL� DGRSHUDYD� SHU
XQ
XPLOH� H� VHPSOLFH� YLWD� FULVWLDQD�� (UD� XQ� SURIRQGR
FRQRVFLWRUH�GHOOH�YHULWj�FULVWLDQH�H�FRPH�SDUWLFRODULWj�GHL
PLVVLRQDUL� LUODQGHVL� VL� DGRSHUDYD� SHU� XQD� FRQIHVVLRQH
SHUVRQDOH�H�VLOHQ]LRVD�H�SHU�XQD�SHQLWHQ]D� VHJUHWD�D�GLI�
IHUHQ]D� GHOOD� SHQLWHQ]D� SXEEOLFD� LQ� XVR� LQ� TXHOO
HSRFD�
/
HYDQJHOL]]D]LRQH�GL�VWDPSR� LUODQGHVH�QRQ�DYHYD�VFRSL
SROLWLFL�� DQFKH� VH� QHJOL� VWDWL� QHL� TXDOL� VL� VYROJHYD� OD
PLVVLRQH� L�PRQDFL� DQGDYDQR�SULPD�GL� WXWWR�GDOOD� ORFDOH
IDPLJOLD� UHJQDQWH�� ,�PLVVLRQDUL� LUODQGHVL�GLIIXVHUR� O
HYDQ�
JHOR� WUD� L�EDYDUHVL�H� WUD�JOL�VORYHQL� �QHOO
DWWXDOH�&DULQ]LD��
7UD� LO�����HG� LO����� LO�GXFD�EDYDUHVH�7KHRGR� LQYLWy� 6DQ
5XSHUWR�QHOOD�%DYLHUD�SHU�FRQVROLGDUH�OD�IHGH�FULVWLDQD��/D
IDPLJOLD�GHL�GXFKL�EDYDUHVL�HUD�FULVWLDQD�JLj�GD�FHQWR�DQQL�
PD�PROWH�UHJLRQL�GHO�ORUR�VWDWR�ULPDQHYDQR�OHJDWH�DL�FXOWL
SDJDQL��/
DWWHQ]LRQH�PLVVLRQDULD�GL�6DQ�5XSHUWR�VL�ULYROVH
YHUVR� LO� VXG� GHOOD� %DYLHUD� RYYHUR� YHUVR� OH� UHJLRQL� GRYH
PHQR� HUD� SUHVHQWH� LO� FULVWLDQHVLPR�� 6DQ� 5XSHUWR� VFHOVH
FRPH�UHVLGHQ]D�GHOOD�SURSULD�DWWLYLWj�OH�URYLQH�GHOO
DQWLFD
FLWWj�URPDQD�-XYDYXP�FKH�ULIRQGy�H�DOOD�TXDOH�IX�SRL�GDWR
LO�QRPH�GL�6DO]EXUJ� �FLWWj�GHO�VDOH���1HO����� LO�SDSD�*UH�
JRULR� ,,� IRQGy� LQ�%DYLHUD�TXDWWUR�GLRFHVL�H�SUHFLVDPHQWH�
6DO]EXUJ�� )UHLVLQJ��5HJHQVEXUJ� H� 3DVVDX��'XH� GL� TXHVWH
)UHLVLQJ� H� 6DO]EXUJ� �SRVWH� SL~�PHULGLRQDOPHQWH� ULVSHWWR
DOOH� DOWUH�GXH�� VL� DGRSHUDURQR� LQ�SDUWLFRODU�PRGR� SHU� OD
GLIIXVLRQH�GHO� FULVWLDQHVLPR� DQFKH�QHOOH� UHJLRQL� VORYHQH
FKH�FRQILQDYDQR�FRQ�OD�%DYLHUD�

/
RSHUD�G
HYDQJHOL]]D]LRQH� WUD� JOL� VORYHQL� IX� SRUWDWD
DYDQWL�LQ�SDUWLFRODU�PRGR�GDO�VXFFHVVRUH�GL�6DQ�5XSHUWR�H
SUHFLVDPHQWH� GD� 6DQ�9LUJLOLR� �FLUFD� ���������� 6DQ� 9LU�
JLOLR�HUD�XQ� LUODQGHVH��5LFHYHWH�XQ
RWWLPD� LVWUX]LRQH�QHO
PRQDVWHUR�G
$JKDERH�SUHVVR�.LOODUQH\� �,UODQGD��H�JUD]LH
DOOD� VXD� YDVWD� FRQRVFHQ]D� PDWHPDWLFD� HUD� FKLDPDWR
DQFKH� FRQ� O
DSSHOODWLYR� GL� �JHRPHWUD�� �6PROLN�� �����
���������� 1HO� ���� DEEDQGRQy� O
,UODQGD� HG� DQGy� QHO
UHJQR� IUDQFR� DOOD� FRUWH� GHO� PDJJLRUGRPR� 3LSLQR�� 4XL



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$QGUHM�É7(.$5��,�6$17,�3$7521,�/2&$/,�68�$/&81(�021(7(�'
$48,/(,$��75,(67(��/-8%/-$1$��67��9(,7�(�)5,(6$&+���������

���

FRQREEH� LO� IXWXUR� GXFD� EDYDUHVH�2GLOR� HG� LQVLHPH� FRQ
OXL� DQGy� LQ� %DYLHUD��'LYHQQH� DEDWH� D� 6DOLVEXUJR� H� SRL
YHVFRYR� GHOOD� FLWWj�� 3HU� PROWL� DQQL� ULILXWy� OD� FDULFD� GL
YHVFRYR��(QWUy� LQ� OLWH�FRQ�6DQ�%RQLIDFLR� LO�TXDOH�YROHYD
VRWWRPHWWHUH� OD�GLRFHVL�GL� 6DOLVEXUJR� D�TXHOOD�GL�0DLQ]�
7UD�O
DOWUR�6DQ�%RQLIDFLR�OR�DFFXVy�GL�GLIIRQGHUH�GRWWULQH
VEDJOLDWH� FRPH�S�HV�� O
HVLVWHQ]D� GHJOL� DQWLSRGL�� 6DQ�9LU�
JLOLR� VL� VHSSH� GLIHQGHUH� WDOPHQWH� EHQH� GDYDQWL� DO� SDSD
FKH� ULPDVH� VXO� VHJJLR� YHVFRYLOH� VDOLVEXUJKHVH�� 6DQ�9LU�
JLOLR� VL� DGRSHUy� PROWLVVLPR� SHU� OD� GLIIXVLRQH� GHO� FUL�
VWLDQHVLPR� WUD� JOL� VORYHQL� GHOOD� &DUDQWDQLD� HG� q� FRQ�
VLGHUDWR�DVVLHPH�DO�YHVFRYR�6DQ�0RGHVWR�O
DSRVWROR�GHOOD
&DUDQWDQLD�� /D� FKLHVD� LUODQGHVH� GLIIRQGHYD� OD� IHGH� FRQ
O
HVHPSLR� LQJOREDQGR� OH� WUDGL]LRQL� SDJDQH� LQ� TXHOOH
FULVWLDQH�� 3HU� OD� GLIIXVLRQH� GHOOD� IHGH� HUD� XWLOL]]DWD� OD
OLQJXD� ORFDOH�� 4XHVWR� IX� VHQ]
DOWUR� XQR� GHL� SULQFLSDOL
PRWLYL� SHU� LO� TXDOH� LO� FULVWLDQHVLPR� VL� GLIIXVH� PROWR
UDSLGDPHQWH� WUD� JOL� VORYHQL� H� FL� IXURQR� SRFKH� ULYROWH
FRQWUR� OD� QXRYD� IHGH�� 9LUJLOLR� IX� LQYLWDWR� SL~� YROWH� GDO
GXFD� FDUDQWDQR� +RWLPLU� LQ� &DUDQWDQLD� LQ� PRGR� GD
FRQIHUPDUH� FRQ� OD� VXD� SUHVHQ]D� OD� QXRYD� IHGH�� 6DQ
9LUJLOLR� QRQ� ULXVFu� D� YLVLWDUH� OD� &DUDQWDQLD��PD� LQYLy� LO
SURSULR� YHVFRYR� 0RGHVWR� HG� XQ� JUXSSR� GL� SUHWL� PLV�
VLRQDUL� �6PROLN�� ������ ������ &RQ� OD� VXD� DWWLYLWj� PLV�
VLRQDULD� 6DQ� 9LUJLOLR� GLIIXVH� LO� FULVWLDQHVLPR� ILQR
DOO
RGLHUQD�8QJKHULD��,O�VDQWR�HUD�DQFKH�XQ�XRPR�SUDWLFR
H�IHFH�ULDSULUH�GLYHUVH�PLQLHUH�QHL�GLQWRUQL�GL�6DOLVEXUJR�H
IRQGy�LO�PRQDVWHUR�GL�.UHPVP�QVWHU�

1HO�FRUVR�GHL�VHFROL�LO�VDQWR�IX�GLPHQWLFDWR��1HO�;,,�VH�
FROR�OD�FKLHVD�FKH�OXL�VWHVVR�HGLILFy�IX�GHPROLWD�SHU�IDU�SR�
VWR�DG�XQD�QXRYD�EDVLOLFD�HG� LQ�TXHOO
RFFDVLRQH� IX� ULWUR�
YDWD�OD�VXD�WRPED��'D�DOORUD�IX�FRQVLGHUDWR�VDQWR�H�OD�VXD
VDQWLWj� IX� FRQIHUPDWD�GDO�SDSD�*UHJRULR� ,;� LO���� JLXJQR
������'DO�;,,�VHFROR� LQ�SRL�VLD�6DQ�5XSHUWR�FKH�6DQ�9LU�
JLOLR�VRQR�FRQVLGHUDWL�SDWURQL�GHOOD�GLRFHVL�GL�6DOLVEXUJR�

$� WHVWLPRQLDQ]D� GHOOD� GLIIXVLRQH� GHO� FULVWLDQHVLPR
DWWUDYHUVR� OD� GLRFHVL� GL� 6DOLVEXUJR� HVLVWRQR� QHOO
RGLHUQD
6ORYHQLD� VHWWH� FKLHVH� FRQVDFUDWH� D� 6DQ� 5XSHUWR� HG
DOPHQR�XQD�TXLQGLFLQD�GL�ORFDOLWj�FRQ�LO�QRPH�GHULYDQWH
GD�6DQ�5XSHUWR�

,� GXH� VDQWL� LQFRPLQFLDQR� DG� HVVHUH� UDIILJXUDQWL� VXOOH
PRQHWH� VDOLVEXUJKHVL� LQ� PRGR� QHWWR� H� SUHFLVR� GDO� ;9,
VHFROR� �3UREV]W�������������TXDQGR� LO�PRGXOR�GHOOH�PR�
QHWH� VL� ID� SL~� ODUJR� FRQ� O
LQWURGX]LRQH� GHO� WDOOHUR�� 7DOL
PRQHWH� GDQQR� PROWR� VSD]LR� D� EHOOH� HG� HODERUDWH� UDI�
ILJXUD]LRQL� FKH� UDSSUHVHQWDQR� L� GXH� VDQWL� FRQ� L� ORUR� UL�
VSHWWLYL�DWWULEXWL��6DQ�5XSHUWR�FRQ�XQ�EDULOH�GL�VDOH�H�6DQ
9LUJLOLR� FRQ� LQ� PDQR� OD� FDWWHGUDOH� GL� 6DOLVEXUJR� GD� OXL
HGLILFDWD�� 3HU� WRJOLHUH� RJQL� GXEELR� ULJXDUGR� DL� GXH� SD�
WURQL��TXHVWL�YHQJRQR�G
RUD�LQ�SRL�VSHVVR�DWWRUQLDWL�DQFKH
GDOOD� VFULWWD�� 6$1&7� 59'%(5796� (396� 6$1&7
9,5*,/,96�

6LFFRPH� 6DQ� 9LUJLOLR� IX� SURFODPDWR� VDQWR� SURSULR

VRWWR� O
HSLVFRSDWR� GL� (EHUKDUG� ,,� �6PROLN�� ������ �����
SRWUHPPR� DQFKH� D]]DUGDUH� O
LSRWHVL� FKH� OH�PRQHWH� UDI�
ILJXUDQWL�GXH�WHVWH�GL�YHVFRYR�YROHVVHUR�LQ�TXDOFKH�PRGR
FHOHEUDUH�WDOH�LPSRUWDQWH�HYHQWR��,Q�RJQL�FDVR�GXH�VRQR�L
VDQWL��YHVFRYL��SURWHWWRUL�GHOOD�GLRFHVL�GL�6DOLVEXUJR�H�GXH
VRQR� L� YHVFRYL� UDIILJXUDWL� VXOOH� PRQHWH� GHO� YHVFRYR
VDOLVEXUJKHVH�(EHUKDUG�,,��7DOH�IDWWR�ODVFLD�SRFR�VSD]LR�DG
HYHQWXDOL�GXEEL�

&21&/86,21,

,O� GHQDUR� ROWUH� FKH� HVVHUH� XQ� LPSRUWDQWH� VLPEROR� GL
SHU�VH�VWHVVR�q�DQFKH�XQ�HFFHOOHQWH�YHLFROR�SHU�L�VLPEROL�
/H�PRQHWH�VRQR�IDWWH�SHU�FLUFRODUH�IUD�OD�JHQWH�H�FKL�KD�LO
SRWHUH� GL� HPHWWHUOH� VD� EHQLVVLPR� FKH� TXHOOR� FKH� VDUj
UDIILJXUDWR� VX� GL� HVVH� VDUj� YLVWR� GD�PLJOLDLD� GL� SHUVRQH�
1HO� PHGLR� HYR�� TXDQWR� QRQ� HVLVWHYDQR� PH]]L� G
LQIRU�
PD]LRQH� GL�PDVVD�� OH�PRQHWH� HUDQR� VHQ]
DOWUR� XQR� GHL
SRFKL� VWUXPHQWL� GL� FRPXQLFD]LRQH� FKH� UDJJLXQJHYDQR
TXDVL� WXWWD� OD� SRSROD]LRQH�� 1HO� ;,,,� VHFROR� LO� FULVWLD�
QHVLPR�VL�WURYDYD�DOO
DSLFH�GHOOD�VXD�SRWHQ]D��4XDVL�WXWWL
L�SRSROL�HXURSHL�HUDQR�RUPDL�FULVWLDQL]]DWL�H� OD� WHRORJLD�
LQVLHPH�DOO
DUWH�FULVWLDQD�DYHYD�UDJJLXQWR�GHL�OLYHOOL�PROWR
DOWL��/H�PRQHWH�GHOO
HSRFD�DQFKH�QHOO
DUHD�WUDWWDWD�ULVSHF�
FKLDYDQR� WDOH� VLWXD]LRQH� H� IXURQR� XWLOL]]DWH� VSHVVR� SHU
GLIIRQGHUH�LO�PHVVDJJLR�FULVWLDQR��6X�GLULWWR�GHOOD�PRQHWD
q�QRUPDOPHQWH� LQFLVR� LO�SRVVHVVRUH�GHO� GLULWWR� GL� FRQLR�
6XO� URYHVFLR� LQYHFH� WURYLDPR�XQD� OXQJD� VHULH�GL� VLPEROL
SL~�R�PHQR�FKLDUL��/D�PDJJLRUDQ]D�GHL�VLPEROL�XWLOL]]DWL
VXOOH� PRQHWH� PHGLRHYDOL� VRQR� RYYLDPHQWH� VLPEROL� FUL�
VWLDQL�H�SHU�OD�JHQWH�GL�DOORUD�G
LPPHGLDWD�FRPSUHQVLRQH�
,� VLPEROL� ULPDQGDQR� D�&ULVWR�� DOOD�9HUJLQH�� DOOD�&KLHVD�
DOOD�*HUXVDOHPPH�FHOHVWH�R� WHUUHQD��DJOL�DQJHOL��DL� VDQWL
HG�DL�SDWURQL�ORFDOL�

3HU� OH�PRQHWH� IULVDFHQVL�FL� IX�XQ�HQRUPH�SURGX]LRQH
IDWWD�LQ�GLYHUVH�]HFFKH��OD�PDJJLRUDQ]D�GHOOH�TXDOL�RSHUy
SHU� FLUFD� XQ� VHFROR�� 4XHVWD� HQRUPH� SURGX]LRQH� IRUVH
SHVy� VXOOD�TXDOLWj�GHOO
LQFLVLRQH� FKH� VSHVVR�QRQ� q� GHOOH
PLJOLRUL��$O� FRQWUDULR� OD�SURGX]LRQH� GHOOH�PRQHWH� DTXL�
OHLHVL�� WULHVWLQH� H� OXELDQHVL� VSLFFD� SHU� OD� TXDOLWj� FRQ� OD
TXDOH� IXURQR� SURGRWWH�� 6LD� OH� PRQHWH� VFRGHOODWH� FKH
TXHOOH� IULVDFHQVL� VRQR� SLFFROH� FRQ� XQ� GLDPHWUR� GHOOD
ODUJKH]]D� GL� FLUFD� XQ� FHQWLPHWUR�� &
q� GXQTXH� SRFR
VSD]LR�SHU�GHOOH� UDIILJXUD]LRQL�JUDQGL�R�FRPSOHVVH�R�SHU
GHOOH� VFULWWH� OXQJKH��*OL� LQFLVRUL� VLQWHWL]]DURQR� DO� PDV�
VLPR�LO�PHVVDJJLR�FKH�YROHYDQR�GDUH��4XHVWR�ID�Vu�FKH�D
YROWH� SHU� QRL� O
LQWHUSUHWD]LRQH� GHL� VLPEROL� LQFLVL� q
DOTXDQWR�GLIILFROWRVD�

/H�PRQHWH� SUHVH� LQ� FRQVLGHUD]LRQH� VRQR� TXHOOH� FKH
VRQR� GL� SL~� IDFLOH� LQWHUSUHWD]LRQH� DQFKH� VH� FRPH� YLVWR
SL~� VRSUD� LQ�TXDOFKH�FDVR�QRQ� WXWWR�q�FRVu�FKLDUR�FRPH
VHPEUD��(VLVWRQR�PROWH�DOWUH�PRQHWH�IULVDFHQVL�FKH�TXDVL
FHUWDPHQWH� UDIILJXUDQR� GHL� VDQWL�� PD� VHQ]D� ULIHULPHQWL

� -AN�?EP=NA�=H?QJA�B=??EK�NEBANEIAJPK�=H�NKRAO?EK�@E�=H?QJA�IKJAPA�?=P=HKC=PA�OA?KJ@K�-KC=ÜJEG�+3�=E�JQIANE���
����  A�OEIEHE

���� A
OEIEHE

����� A�OEIEHE

�A??�
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VFULWWL�QHOOD� OHJHQGD��VHQ]D�DXUHROD�H� VHQ]D�DOFXQ�DW�
WULEXWR� SUHFLVR�� /D� YHQHUD]LRQH� GHL� VDQWL� HUD� QHO�PHGLR
HYR� PROWR� GLIIXVD� HG� RJQL� FRPXQLWj� DYHYD� XQ� VXR
SDWURQR��/D� UDIILJXUD]LRQH�GHL� VDQWL�q�SUHVHQWH�QRQ� VROR
VXOOH�PRQHWH�GHL�FKLHULFL�PD�EHQVu�DQFKH� VXO�TXHOOH�GHL

QRELOL� ODLFL�� ,QIDWWL� VLD� SHU� JOL� XQL� FKH� SHU� JOL� DOWUL� HUD
LPSRUWDQWH� UDIILJXUDUH� VXOOH� SURSULH� PRQHWH� LO� VDQWR
SURWHWWRUH� GHOOD� FLWWj� �R� GHOOD� UHJLRQH�� QHOOD� TXDOH� OH
PRQHWH�IXURQR�FRQLDWH�

69(7,�/2.$/1,�3$7521,�1$�1(.$7(5,+�'(1$5-,+�,=�2*/(-$��7567$��/-8%/-$1(�
É(179,'$�,1�%5(Ë�1$�.252É.(0

$QGUHM�Ç7(.$5
,7�������7UVW��$OSLQVND�XOLFD���

H�PDLO��DQGUHM�VWHNDU#WLQ�LW

329=(7(.

3ULVSHYHN�NDÊH�QD�SRPHQ��NL�VR�JD�Y�;,,,��VWROHWMX�LPHOL�NUÈßDQVNL�VLPEROL�QD�VUHGQMHYHÈNHP�GHQDUMX��NL�MH�NURÊLO�QD
REPRßMX�� NL� MH� ]DREMHPDOR� GDQDÈQMR� )XUODQLMR�� 6ORYHQLMR�� .RURÈNR� LQ� ÇWDMHUVNR�� 9� ßODQNX� MH� SUHGVWDYOMHQLK� RVHP
EUHÈNLK�LQ�VNOHGDVWLK�QRYFHY��NL�VR�MLK�NRYDOL�VROQRJUDÈNL�QDGÈNRI�(EHUKDUG�,,���������������RJOHMVNL�SDWULDUK�*UHJRULR
L]�0RQWHORQJD��������������WUÊDÈND�ÈNRID�&RUUDGR�7DUVRW�L]�ÞHGDGD�������������LQ�9ROULFR�GH�3RUWLV�������������WHU
NRURÈNL�YRMYRGD�%HUQDUG��������������1D�WHK�QRYFLK�VR�SUHFHM�MDVQR�UD]YLGQL�ORNDOQL�]DYHWQLNL�LQ�VYHWQLNL�

2ULJLQDOQL�YLUL��NL�EL�L]UHFQR�JRYRULOL�R�UD]ORJLK��NL�VR�ELOL�SRYRG�]D�XSRUDER�GRORßHQLK�VLPERORY�QD�VUHGQMHYHÈNLK
QRYFLK��NRYDQLK�QD�]JRUDM�RPHQMHQHP�REPRßMX��QH�REVWDMDMR��9�VYRML�ÈWXGLML�L]�OHWD�������NL�MR�MH�VLFHU�WHÊNR�GRELWL��MH
)HUGLQDQG�)ULHGHQVEXUJ�DQDOL]LUDO�QD�VUHGQMHYHÈNLK�NRYDQFLK�XSRGREOMHQH�VLPEROH��YHQGDU�MH�Y�UD]ODJL�SUHFHM�VSORÈHQ�
6RGREQL�QXPL]PDWLNL�SD�VR�VH�Y�JODYQHP�VDPR�EHÊQR�]DXVWDYLOL�SUL�UD]ODJL�VLPERORY�QD�QDÈLK�QRYFLK�

1D� VNOHGDVWHPX� GHQDUMX�� NL� JD� MH� L]GDO� RJOHMVNL� SDWULDUK� *UHJRULR� L]� 0RQWHORQJD�� MH� QD� VSUHGQML� VWUDQL� QRYFD
XSRGREOMHQ�SDWULDUK��QD�]DGQML�VWUDQL�QRYFD�SD� VWD�YLGQL�GYH� VWRMHßL� ILJXUL�� LQ� VLFHU� ÈNRI� LQ�GLDNRQ��2ED�GUÊLWD� IHUXOR
�NULÊ��� %HUQDUGL� UD]ODJD�� GD� WL� ILJXUL� SUHGVWDYOMDWD� ]DYHWQLND� RJOHMVNH� ÈNRILMH�� VY�� 0RKRUMD�� NL� L]URßD� IHUXOR� QRYR�
L]YROMHQHPX�SDWULDUKX�*UHJRULX��7H]D�MH�VORQHOD�QD�UD]ODJL�EHQHÈNLK�QRYFHY�L]�LVWHJD�REGREMD��NMHU�Y�SRGREQL�SR]L�VY�
0DUNR�L]URßD�]DVWDYR�EHQHÈNHPX�GRÊX��8SRÈWHYDMRß�GD�EL�ELOD�XSRGRELWHY�SDWULDUKD�QD�REHK�VWUDQHK�GHQDUMD�YHOLND
L]MHPD��DYWRU�SULVSHYND�UD]ODJD��GD�SUHGVWDYOMDWD�VWRMHßL�RVHEL�]DYHWQLND�ÈNRID�VY��0RKRUMD� �V�ÈNRIRYVNLPL�DWULEXWL�� LQ
GLDNRQD�VY��)RUWXQDWD��]�DWULEXWL�GLDNRQD��

1D�GYHK�WUÊDÈNLK�VNOHGDVWLK�GHQDUMLK��NL�VWD�MX�NRYDOD�ÈNRID�&RUUDGR�7DUVRW�LQ�9ROULFR�GH�3RUWLV��MH�QD�VSUHGQML�VWUDQL
QRYFD�XSRGREOMHQ� VHGHßL� ÈNRI��QD�]DGQML� VWUDQL�QRYFD�SD� MH�Y�SUYHP� VOXßDMX�XSRGREOMHQ�SR�YVHM�YHUMHWQRVWL� ORNDOQL
SDWURQ� VY�� -XVW��9� WHP� SULPHUX� MH� WHÊNR� ELWL� EROM� QDWDQßHQ�� VDM� XSRGREOMHQD� ILJXUD�� NL� VWRML� SRG� WUHPL� VWROSL�� QLPD
MDVQHMÈLK� DWULEXWRY�� UD]HQ� IHUXOH�� /DKNR�EL�ELOD� WXGL�XSRGRELWHY�.ULVWXVD��PHGWHP� NR�EL� VWROSL� SUHGVWDYOMDOL�1HEHÈNL
-HUX]DOHP��1D�GUXJHP� WUÊDÈNHP�GHQDUMX� MH�SHßDWRUH]HF�XSRGRELO�VWRMHßR� ILJXUR�V�VYHWQLÈNLP�VLMHP��NL�Y�GHVQLFL�GUÊL
SDOPRYR�YHMFR��VLPERO�PXßHQLÈWYD���Y�OHYL�SD�QD�SUVLK�GUÊL�NQMLJR��6YHWQLN�MH�SRVWDYOMHQ�PHG�GYD�VWROSD��=DYHWQLN�7UVWD�
VY�� -XVW�� MH�XPUO�PXßHQLÈNH�VPUWL��/HJHQGD�SUDYL��GD�VR�JD�5LPOMDQL�XWRSLOL��NHU�QL�KRWHO�]DWDMLWL� VYRMH�YHUH��=DWR�GUÊL
XSRGREOMHQL�]DYHWQLN�PXßHQLÈNR�SDOPR�Y�GHVQLFL��'HQDU��NL�JD� MH� L]GDOD�SR�YVHM�YHUMHWQRVWL� WUÊDÈND�REßLQD� Y�GUXJL
SRORYLFL�;,,,��VWROHWMD�� LPD�QD�]DGQML�VWUDQL�QRYFD� LVWR�XSRGRELWHY� WUÊDÈNHJD�]DYHWQLND��V� WHP�GD� MH�Y� OHJHQGL� MDVHQ� LQ
QHGYRXPHQ�QDSLV�6$1796�,96796�

.RURÈNL�YRMYRGD�%HUQDUG�MH�NRYDO�Y�VYRML�NRYQLFL�Y�ÇHQWYLGX�QD�.RURÈNHP�EUHÈNH�GHQDUMH��QD�NDWHULK�MH�QD�VSUHGQML
VWUDQL�QRYFD�XSRGREOMHQ�YRMYRGD�� NL�GUÊL� Y�REHK� URNDK� ]DVWDYL��PHGWHP� NR� MH�QD� ]DGQML� VWUDQL�QRYFD�XSRGREOMHQR
GRSUVMH�]�ULPVNR�WXQLNR��'RSUVMH�MH�XSRGREOMHQR�SRG�RERNRP��NL�LPD�QD�REHK�VWUDQHK�OLOLMR��1DG�RERNRP�MH�JUDYLUDQ
NULÊ��1D�GUXJHP�EUHÈNHP�GHQDUMX��NL�JD�MH�UDYQR�WDNR�NRYDO�YRMYRGD�%HUQDUG��MH�QD�VSUHGQML�VWUDQL�QRYFD�XSRGREOMHQ
YRMYRGD�Y�YRMDÈNL�RSUHPL�V�ßHODGR�QD�JODYL��QD�]DGQML�VWUDQL�QRYFD�SD�MH�XSRGREOMHQD�JODYD�V�NURQR�LQ�QDSLVRP�6$17
9(,7��9�]YH]L�]�XSRGRELWYLMR�VY��9LGD�QD�SUYHP�QRYFX�KUDQL�PHVWQL�PX]HM�Y�ÇHQW�9LGX�QD�.RURÈNHP�SHßDW��QD�NDWHUHP
MH�LVWD�XSRGRELWHY�VYHWQLND��NDWHUHPX�MH�SHßDWRUH]HF�XSRGRELO�WXGL�GYH�ßUNL�69�QD�YVDNR�VWUDQ�GRSUVMD��NDU�QHGYRPQR
SRPHQL� 6DQFWXV�9LWXV�� .RW� ]DQLPLYRVW� QDYDMD� DYWRU� GHMVWYR�� GD� MH� Y� 6ORYHQLML� NDU� ��� FHUNYD� SRVYHßHQLK� VY�� 9LGX�
3DVLMRQ� VY��9LGD�QLPD�QREHQH� ]JRGRYLQVNH� YUHGQRVWL�� ßHSUDY� VH� ]GL��GD�QDM�EL� VH� VYHWQLN� URGLO� QD� 6LFLOLML��1HNDWHUL
L]YHGHQFL� WUGLMR��GD� VR�ELOH�FHUNYH��SRVYHßHQH� VYHWHPX�9LGX��]JUDMHQH�QD�NUDMLK��NMHU� VR�6ORYDQL�ßDVWLOL�SRJDQVNHJD
ERJD� 6YHWRYLWD�� 9� 6YHWHP� ULPVNHP� FHVDUVWYX� MH� ELO� VY�� 9LG� GUÊDYQL� ]DYHWQLN� LQ� NRW� WDN� XSRGREOMHQ� V� NUDOMHYLPL
LQVLJQLMDPL��1D�]DGQML�VWUDQL�QRYFD�GUXJHJD�EUHÈNHJD�QRYFD�MH�YLGQD�SUDY�WDND�XSRGRELWHY�VYHWQLND�V�NUDOMHYR�NURQR�
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.RURÈNL� YRMYRGD� %HUQDUG� MH� NRYDO� VNOHGDVWH� GHQDUMH� Y� OMXEOMDQVNL� NRYQLFL��1D� HQHP� L]PHG� WHK� GHQDUMHY� MH� QD
VSUHGQML�VWUDQL�QRYFD�XSRGREOMHQ�VHGHßL�YRMYRGD��NL�GUÊL�Y� OHYLFL� OLOLMR��Y�GHVQLFL�SD�QHGRORßHQ�RNURJHO�SUHGPHW��1D
]DGQML�VWUDQL�LVWHJD�GHQDUMD�MH�XSRGREOMHQD�VHGHßD�PRÈND�ILJXUD�]�EUDGR��NL�GUÊL�Y�GHVQLFL�NOMXß��Y�OHYLFL�SD�LPD�NQMLJR�V
SHWLPL� SLNDPL�� LQ� NL� QDM� EL� SUHGVWDYOMDOD� VY�� 3HWUD��2E� VWUDQHK� VYHWQLND� VWD� XSRGREOMHQD� GYD�PDQMÈD� VWROSD� LQ� QDG
GHVQLP�VWROSRP�NULÊ��1L�SRYVHP�MDVQR��ßH�VYHWQLN�VWRML�DOL�VHGL��'YH�OXQHWL��NL�VWD�YWLVQMHQL�QD�YLÈLQL�NROHQ��QDM�EL�GDMDOL
YWLV��NRW�GD� MH�JUDYHU�KRWHO�XSRGRELWL� VHGHßR�RVHER��$YWRU�SRVWDYOMD� WH]R��GD�EL� ODKNR�GYD� VWROSLßD� LQWHUSUHWLUDOL�NRW
QDVORQD� SUHVWROD�� 3RGREQD� XSRGRELWHY� MH� YLGQD� Y�PR]DLNX� FHUNYH� VY�� 3UXGHQ]LDQH� Y� 5LPX� �9�� VWROHWMH��� 6HGHWL� Y
�NDWHGUL��SRPHQL�LPHWL�REODVW�LQ�PRß�XßHQMD��SRWUMHYDWL�LQ�YRGLWL�NUÈßDQVNR�REßHVWYR��'UXJL�VLPERO�VY��3HWUD�VR�NOMXßL�
NL�SUHGVWDYOMDMR�RGSLUDQMH� LQ�]DSLUDQMH�YUDW�Y�QHEHÈNR�NUDOMHVWYR��6Y��3HWHU� MH�YHGQR�XSRGREOMHQ�]�EUDGR� LQ� WXGL�QD
OMXEOMDQVNHP�GHQDUMX� MH� WDNR��'R�XVWDQRYLWYH� OMXEOMDQVNH�ÈNRILMH� OHWD������ MH�ELOD�ÊXSQD�FHUNHY�SRVYHßHQD�VY��3HWUX�
.RURÈNL�YRMYRGD�MH�WRUHM�XSRGRELO�QD�VYRMLK�QRYFLK�PHVWQHJD�SDWURQD�WDNR��NRW�VR�WUÊDÈNL�ÈNRIMH�XSRGDEOMDOL�VYRMHJD�

6ROQRJUDÈNL�QDGÈNRI�(EHUKDUG�,,��MH�QD�QHNDWHULK�VYRMLK�QRYFLK��NL�MLK�MH�NRYDO�Y�%UHÊDK�QD�.RURÈNHP��XSRGRELO�GYH
ÈNRIRYVNL�JODYL��1D�SUYHP�QRYFX��NL�MH�RSLVDQ��MH�QD�VSUHGQML�VWUDQL�QRYFD�XSRGREOMHQ�ÈNRI�(EHUKDUG��QD�VSUHGQML�VWUDQL
QRYFD�SD�VWD�XSRGREOMHQL�GYH�JODYL�V�ÈNRIRYVNR�PLWUR� LQ�GYH�RNUDVQL�ÈHVWHURNUDNL�]YH]GL��'UXJL�QRYHF� LPD�QD�]DGQML
VWUDQL�XSRGREOMHQHJD�ÈNRID�V�ÈNRIRYVNR�SDOLFR� LQ�V� IHUXOR��1DG�ÈNRIRYVNR�JODYR� MH�XSRGREOMHQ�SROPHVHF� LQ�QDG�QMLP
PDMKHQ�NULÊ��1D�]DGQML�VWUDQL�QRYFD�VWD�XSRGREOMHQL�GYH�ÈNRIRYVNL�GRSUVML�LQ�PHG�QMLPD�YHßML�NULÊ��8SRGRELWHY�GYHK
ÈNRIRY� VNRUDM� JRWRYR� SUHGVWDYOMD� GYD� VYHWQLND� �� ]DYHWQLND� VROQRJUDÈNH� QDGÈNRILMH�� VY�� 5XSHUWD� LQ� VY�� 9LUJLOD��2ED
VYHWQLND�VWD�SULKDMDOD�]�,UVNH��ßHSUDY�MH�ELO�VY��5XSHUW�SR�YVHM�YHUMHWQRVWL�GRPD�L]�3RUHQMD��6Y��5XSHUW�MH�ELO�PLVLMRQVNL
ÈNRI��NL� MH�XVWDQRYLO�PHVWR�6DO]EXUJ��6Y��5XSHUW� VH� MH�]DY]HPDO� WXGL�]D�SRNULVWMDQMHYDQMH�6ORYHQFHY��NL� VR�PHMLOL�QD
%DYDUVNR��(YDQJHOL]DFLMD�6ORYHQFHY�VH�MH�QDGDOMHYDOD�WXGL�SRG�VY��9LUJLORP��NL�MH�QDVOHGLO�ÈNRIRYVNR�PHVWR�VY��5XSHUWD�
9LUJLO�MH�ELO�SUDYL�,UHF�LQ�MH�PHG�GUXJLP�SRVODO�VY��0RGHVWD�Y�.DUDQWDQLMR��1D�VY��9LUJLOD�VR�VNR]L�VWROHWMD�SR]DELOL��9�;,,�
VWROHWMX�VR�FHUNHY��NL�MR�MH�GDO�]JUDGLWL��SRGUOL��GD�EL�]JUDGLOL�QRYHMÈR��2E�WHM�SULOLNL�VR�RGNULOL�QMHJRY�JURE��2G�WDNUDW�VH
MH� QMHJRYR� ßDÈßHQMH� ]QRYD� UD]ÈLULOR� LQ� RG� ;,,�� VWROHWMD� GDOMH� VWD� VY�� 5XSHUW� LQ� VY�� 9LUJLO� ßDÈßHQD� NRW� ]DYHWQLND
VROQRJUDÈNH�ÈNRILMH��6YHWQLND�VWD�MDVQR�LQ�QHGYRPQR�XSRGREOMHQD�QD�VROQRJUDÈNHP�GHQDUMX�ÈHOH�RG�;9,��VWROHWMD�GDOMH�
NR� VR� ]DßHOL� NRYDWL� YHßML� R]LURPD� ÈLUÈL� GHQDU�� WR� MH� WRODUMH�� LQ� MH� ELOR� QD� UD]SRODJR� YHß� SURVWRUD� ]D� MDVQR� LQ� OHSR
XSRGRELWHY� VYHWQLNRY� LQ� QMLKRYLK� DWULEXWRY�� 6Y�� 9LUJLO� MH� ELO� MDYQR� UD]JODÈHQ� ]D� VYHWQLND� UDYQR� Y� REGREMX�� NR� MH
ÈNRIRYVNR�PHVWR�]DVHGDO�(EHUKDUG�,,��,]�WHJD�EL�ODKNR�VOHGLOR��GD�MH�ÈNRI�(EHUKDUG�ÊHOHO�SURVODYLWL�UD]JODVLWHY�VYHWQLND�]
L]GDMR�GHQDUMD��QD�NDWHUHP�VWD�XSRGREOMHQD�RED�]DYHWQLND�VROQRJUDÈNH�ÈNRILMH�

9� ;,,,�� VWROHWMX� MH� ELOR� NUÈßDQVWYR� QD� YLÈNX� VYRMH� PRßL�� 6NRUDM� YVD� HYURSVND� OMXGVWYD� VR� ELOD� SRNULVWMDQMHQD� LQ
NUÈßDQVND�XPHWQRVW�LQ�WHRORJLMD�VWD�GRVHJOL�]HOR�YLVRNR�UDYHQ��'HQDU�L]�WHJD�REGREMD�L]UDÊD�WR�VWDQMH�LQ�NRW�WDNHJD�VR
JD� XSRUDEOMDOL� ]D� ÈLUMHQMH� NUÈßDQVNHJD� VSRURßLOD��1D� VSUHGQML� VWUDQL� QRYFD� MH� SRQDYDGL� XSRGREOMHQ� LPHWQLN� NRYQH
SUDYLFH��1D�]DGQML�VWUDQL�QRYFD�SD�VR�JUDYLUDQL�UD]QL�NUÈßDQVNL�VLPEROL��9HßLQD�WHK�VLPERORY�MH�ELOD�]D�OMXGL�WLVWHJD�ßDVD
MDVQD�LQ�UD]XPOMLYD��6LPEROL�QD�GHQDUMX�VR�SUHGVWDYOMDOL�.ULVWXVD��0DULMR��&HUNHY��1HEHÈNL�-HUX]DOHP��DQJHOH��VYHWQLNH
LQ�ORNDOQH�]DYHWQLNH��%UHÈNL�GHQDU�MH�ELO�VNRYDQ�Y�]HOR�YHOLNLK�NROLßLQDK��.RYDOR�MH�YHß�NRYQLF��L]PHG�NDWHULK�MH�YHßLQD
GHORYDOD�SULEOLÊQR�VWROHWMH��9HOLND�NROLßLQD�MH�PRJRßH�ERWURYDOD�GHMVWYX��GD�MH�NYDOLWHWD�VNRYDQHJD�GHQDUMD�VODED��=HOR
NYDOLWHWQL�LQ�REOLNRYQR�GRYUÈHQL�SD�VR�ELOL�VNOHGDVWL�QRYFL��NL�VR�ELOL�VNRYDQL�Y�2JOHMX��7UVWX�LQ�/MXEOMDQL��9VL�WL�QRYFL�VR
]HOR�PDMQL� LQ� LPDMR�SUHPHU�SULEOLÊQR�HQHJD�FHQWLPHWUD��1D� WDNR�PDMKQL�SRYUÈLQL� MH� VHYHGD�PDOR�SURVWRUD�]D�YHßMH
XSRGRELWYH�DOL�]D�GDOMÈH�QDSLVH��.RYQLßDUML�VR�PRUDOL�]DWR�]HOR�VLQWHWL]LUDWL�VLPERO��NL�VR�JD�ÊHOHOL�XSRGRELWL��NDU�SD�QDP
RWHÊNRßD�SUDYLOQR�LQWHUSUHWDFLMR�

.OMXÞQH�EHVHGH��EUHÊNL�LQ�VNOHGDVWL�GHQDU��NUÊáDQVND�VLPERORJLMD��VUHGQML�YHN

)217,�(�%,%/,2*5$),$

%HUQDUGL� $4� �� %HUQDUGL�� *�� �������� 0RQHWD]LRQH� GHO
SDWULDUFDWR�GL�$TXLOHLD��7ULHVWH��(GL]LRQL�/,17�
%HUQDUGL�76���%HUQDUGL��*����������,O�GXHFHQWR�D�7ULHVWH�
/H�PRQHWH��7ULHVWH��*LXOLR�%HUQDUGL�(GLWRUH�
&1$���.RFK��%�� ��������&RUSXV�1XPPRUXP�$XVWULDFR�
UXP�� %DQG� ,�� 0LWWHODOWHU�� :LHQ�� .XQVWKLVWRULVFKHV� 0X�
VHXP�
/XVFKLQ� ��/XVFKLQ� Y�� (EHQJUHXWK�� $�� �������� )ULHVDFKHU
3IHQQLJH��%HLWUlJH�]X�LKUHU�0�Q]JHVFKLFKWH�]XU�.HQQWQLV
LKUHU�*HSUlJH��:LHQ��1XPLVPDWLVFKH�=HLWVFKULIW�����

3RJDÞQLN�19���3RJDáQLN��$���������������6UHGQMHYHÊNH
NRYQLFH� QD� 6ORYHQVNHP�� /MXEOMDQD�� 1XPL]PDWLáQL� YHVW�
QLN��GDO�Q�����DO�Q�����

$U]DUHWWL�� :�� �HG��� �������� 6DQWL� H� PDUWLUL� QHO� )ULXOL� H
QHOOD�9HQH]LD�*LXOLD��*RUL]LD��(G��0HVVDJJHUR�3DGRYD�
%DXPJDUWQHU�� (�� �������� .RYQLFL� 6ORYHQM� *UDGHF� LQ
.DPQLN� Y� GREL� $QGHFKV�0HUDQFHY�� àDVRSLV� ]D� ]JRGR�
YLQR�LQ�QDURGRSLVMH������0DULERU��������
%DXJDUWQHU�� (�� �������� /MXEOMDQVND� NRYQLFD� Y� ;,,,�� VWR�
OHWMX�� *ODVQLN� 0X]HMVNHJD� GUXÊWYD� ]D� 6ORYHQLMR�� /MXE�
OMDQD���������
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%DXPJDUWQHU��(����������%HLWUlJH�]XP�)ULHVDFKHU�0�Q]�
ZHVHQ��1XPLVPDWLVFKH�=HLWVFKULIW������:LHQ��������
%DXPJDUWQHU�� (�� �������� 'LH� %O�WH]HLW� GHU� )ULHVDFKHU
3IHQQLJH�� �� 7HLO��'LH�%HGHXWXQJ� GHU� $XVODQGVIXQGH� I�U
GDV� )ULHVDFKHU� 0�Q]ZHVHQ�� 1XPLVPDWLVFKH� =HLWVFKULIW�
����:LHQ���������
%DXPJDUWQHU�� (�� �������� 'LH� %O�WH]HLW� GHU� )ULHVDFKHU
3IHQQLJH�� �� 7HLO�� 'LH� )ULHVDFKHU� *UHQ]ODQGP�Q]XQJ�
1XPLVPDWLVFKH�=HLWVFKULIW������:LHQ��������
%DXPJDUWQHU��(����������%HLWUlJH�]XU�*HOGJHVFKLFKWH�GHO
)ULHVDFKHU�3IHQQLJH��&DULQWKLD�����.ODJHQIXUW���������
%DXPJDUWQHU�� (�� �������� 'LH� %O�WH]HLW� GHU� )ULHVDFKHU
3IHQQLJH�� �� 7HLO�� 1XPLVPDWLVFKH� =HLWVFKULIW�� ����:LHQ�
������
%LDJJL�� (�� ��������0RQHWH� H� ]HFFKH� PHGLHYDOL� LWDOLDQH
GDO�VHF��9,,,�DO�VHF��;9��7RULQR��0RQWHQHJUR�HG�
)RQWDQD�� &�� G
2�� �������� ,OOXVWUD]LRQH� GL� XQD� VHULH� GL
PRQHWH�GHL�YHVFRYL�GL�7ULHVWH��$UFKHRJUDIR�7ULHVWLQR����
7ULHVWH����������
)ULGHQVEXUJ�� )�� �������� 'LH� 6\PEROLN� GHU� 0LWWHODOWHU�
P�Q]HQ��%HUOLQ��:HLGPDQQVFKH�%XFKKDQGOXQJ�
*LRUJL�� 5�� �������� 6LPEROL�� SURWDJRQLVWL� H� VWRULD� GHOOD
&KLHVD��0LODQR��(OHFWD�
+DPPHUVFKODJ��:����������6W��9HLW�D�G��*ODQ�LQ�=HQWUDO�
UDXP�.lUQWHQV�gVWHUUHLFK��6W��9HLW�DQG�GHU�*ODQ�
+jUWHO�� 5�� �HG��� �������� 'LH� )ULHVDFKHU� 0�Q]HQ� LP
$OSHQ� �� $GULD� �5DXP� �� /D�PRQHWD� IULVDFHQVH� QHOO
$OSH
$GULD��$WWL�GHO�FRQYHJQR�LQWHUQD]LRQDOH�)ULHVDFK��&DULQ�
]LD���*UD]��$NDGHPLVFKH�'UXFN�XQG�9HUODJVDPW�
.RV�� 3�� �������� .RYQLFD� VUHEUQLK� QRYFHY� Y� 6ORYHQM
*UDGFX� Y� ���� LQ� ���� VWROHWMX�� 6ORYHQM� *UDGHF� LQ� 0L�
VOLQMVND�GROLQD�����6ORYHQM�*UDGHF����������
.RV�� 3�� �������� 6UHGQMHYHÊND� NRYQLFD� Y� .DPQLNX�� ,Q�
ËRQWDU��-���.DPQLN��.DPQLN��.XOWXUQD�VNXSQRVW��������
/DQ]� �������� $XNWLRQ� ����� /RW� Q�� ����� 0�QFKHQ�� +�
/DQ]�
'ROQLÞDU�� -�� *�� �������� =JRGRYLQD� OMXEOMDQVNH� VWROQH
FHUNYH�� /MXEOMDQD� ����������� /MXEOMDQD�� 8PHWQRVWQR�
]JRGRYLQVNL�LQÊWLWXW�)UDQFHWD�6WHOHWD�=5&�6$=8�
/XUNHU�� 0�� �������� 'L]LRQDULR� GHOOH� LPPDJLQL� H� GHL
VLPEROL�ELEOLFL��5RPD��2VFDU�0RQGDGRUL�
0LNODYÞLÞ��0���'ROHQF�� -�� �������� /HWR� VYHWQLNRY� �� �MD�
QXDU�PDUHF���/MXEOMDQD��=DGUXJD�NDWROLÊNLK�GXKRYQLNRY�
0LNODYÞLÞ�� 0��� 'ROHQF�� -�� �������� /HWR� VYHWQLNRY� �
�DSULO�MXQLM���/MXEOMDQD��=DGUXJD�NDWROLÊNLK�GXKRYQLNRY�
2UDÉHP��)����������'RGDWHN�N�3RJDáQLNRYHPX�NDWDORJX
�6UHGQMHYHÊNH� NRYQLFH� QD� 6ORYHQVNHP��� 1XPL]PDWLáQL
YHVWQLN������/MXEOMDQD����������
2UDÉHP�� )�� �������� .RYQLFD� GHQDUMD� .RVWDQMHYLFD� QD
.UNL��1XPL]PDWLáQL�YHVWQLN������/MXEOMDQD��������
3DVFKLQL��3����������6WRULD�GHO�)ULXOL��8GLQH��$UWL�JUDILFKH
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