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4XHOOD� GHO�GHL� &RQWLHUL� o� XQD� OXQJD� VWRULD� FKH� SDUWH� GDOOH� VHJQDOD]LRQL� GL� ILQH� 6HWWHFHQWR� SHU� DUULYDUH� DG� XQD
SULPD�GHOLQHD]LRQH�GL�&DPLOOR�6HPHQ]DWR���������/H�DFTXLVL]LRQL�SUHFHGHQWL�H�FRQVHJXHQWL�� LQ�VSHFLH�SHU� O
DPELWR
IULXODQR�� VRQR� VWDWH� UDFFROWH� H� VYLOXSSDWH� GD� FKL� VFULYH� FRQ� SURGX]LRQH� GL� GRFXPHQWL� ������� H� VLVWHPDWL]]DWH� GD
*LXVHSSH� %HUJDPLQL� QHO� �'L]LRQDULR� %LRJUDILFR� GHJOL� ,WDOLDQL�� ������� PHQWUH� DOWUL� DSSRUWL� VXO� YHUVDQWH� VORYHQR� H
LVWULDQR�YHQLYDQR�RIIHUWL�GD�5DGPLOD�0DWHMßLß���������%ODÊ�5HVPDQ���������������0DWHM�.OHPHQßLß���������HFFHWHUD��,
ULVXOWDWL� WURYDYDQR� VLQWHVL� QHOOH� YRFL� GHO� 6$85� �*LXVHSSH� %HUJDPLQL�� ������� GH� �/D� VFXOWXUD� D� 9HQH]LD�� �0DWHM
.OHPHQßLß��������FRQ�GLVFXVVLRQL�H�SURSRVWH��H�GHO� �1XRYR�/LUXWL�� �0DUWLQD�9LVHQWLQ���������1RQ�VL�XVFLYD� WXWWDYLD
GDOO
LPSDVVH�GHWHUPLQDWD�GDOOD�GLIILFROWi�GL�GLVWLQJXHUH�OH�SHUVRQDOLWi�H�OR�VSHFLILFR�LQWHUYHQWR�DOO
LQWHUQR�GHO�FDQWLHUH�
FRVD� UHVD� RUD� SL|� DJHYROH� GDOOD� SRVVLELOLWi� GL� DFFHVVR� �WXWWDYLD� QRQ� DQFRUD� SLHQD�� DJOL� DUFKLYL� SDUURFFKLDOL� H� DOOH
UDFFROWH�IRWRJUDILFKH��8Q�VHFRQGR�ULVXOWDWR�FKH�DYUi�VHJXLWR�LQ�XQD�SURVVLPD�FLUFRVWDQ]D��,O�FRQWULEXWR�VL�VRVWDQ]LD�GL
DOFXQH�DJJLXQWH�DO�FDWDORJR�GL�(QULFR�0HUHQJR��3DROR�&DOODOR�H�$OYLVH�7DJOLDSLHWUD�

3DUROH�FKLDYH��DUWH��VFXOWXUD��6HWWHFHQWR��9HQH]LD��)ULXOL��&RQWLHUL��0H\ULQJ��&DOODOR��7DJOLDSLHWUD

$'',7,216�72�9(1(7,$1�6&8/3785(�2)�7+(�;9,,WK�DQG�;9,,,WK�&(1785<

$%675$&7

7KH�ORQJ�VWRU\�RI�&RQWLHUL�&RQWLHULV�EHJLQV�ZLWK�WKH�ILUVW�PHQWLRQV�GDWLQJ�WR�WKH�HQG�RI�WKH�;9,,,WK�FHQWXU\��ZKLOH�D
PRUH�SUHFLVH�GHVFULSWLRQ� LV� WKH�ZRUN�RI�&DPLOOR�6HPHQ]DWR� ��������3UHYLRXV� DQG� VXEVHTXHQW� ILQGLQJV��SDUWLFXODUO\
WKRVH� IURP� WKH� DUHD� RI� )ULXOOL�� KDYH� EHHQ� FROOHFWHG� DQG� WUHDWHG� E\� WKH� DXWKRU� RI� WKLV� SDSHU� DV� FHUWLILHG� E\� WKH
GRFXPHQWV�HQFORVHG��������� WKH�GDWD�KDYH�EHHQ�V\VWHPDWLVHG�E\�*LXVHSSH�%HUJDPLQL�LQ�KLV��'L]LRQDULR�%LRJUDILFR
GHJOL� ,WDOLDQL�� ������� �,WDOLDQ�%LRJUDSKLFDO�'LFWLRQDU\���ZKLOH�5DGPLOD�0DWHMßLß� �������� %ODÊ� 5HVPDQ� ������� �����
0DWHM� .OHPHQßLß� �������� DQG� RWKHUV� FRQWULEXWHG� WR� WKH� ZRUN� RQ� WKH� ,VWULDQ� DQG� 6ORYHQH� VLGH�� 5HVXOWV� KDYH� EHHQ
VXPPDULVHG� LQ� 6$85� DUWLFOHV� �*LXVHSSH� %HUJDPLQL�� ������� �/D� VFXOWXUD� D� 9HQH]LD�� �6FXOSWXUH� LQ� 9HQLFH�� 0DWHM
.OHPHQßLß��������FRQWDLQLQJ�WUHDWLVHV�DQG�VXJJHVWLRQV��DQG�LQ��1XRYR�/LUXWL�� �0DUWD�9LVHQWLQ���������7KHUH�ZDV�QR
ZD\�� KRZHYHU�� RI� ILQGLQJ� DQ� H[LW� IURP� WKH� GHDG� HQG� VWUHHW� SDYHG� E\� WKH� SUREOHP� RI� GLVWLQJXLVKLQJ� LQGLYLGXDO
SHUVRQDOLWLHV�DQG�WKH�VSHFLILF�LQWHUYHQWLRQ�LQVLGH�WKH�EXLOGLQJ�VLWH��ZKLFK��QHYHUWKHOHVV��LV�PXFK�HDVLHU�WRGD\�EHFDXVH
RI�WKH�DFFHVV��WKRXJK�QRW�XQOLPLWHG��WR�SDULVK�DUFKLYHV�DQG�SKRWRJUDSKLF�FROOHFWLRQV��$GGLWLRQDO� LQIRUPDWLRQ�DERXW
WKH�ZRUN�RI�(QULFR�0HUHQJR��$OYLVH�7DJOLDSLHWUD�DQG�3DROR�&DOODOR�FRXOG�EH�IRXQG�LQ�WKH�DUWLFOH�

.H\�ZRUGV��DUW��VFXOSWXUH��;9,,,WK�FHQWXU\��9HQLFH��)ULXOOL��&RQWLHUL��0H\ULQJ��&DOODOR��7DJOLDSLHWUD
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6HUPR� EUHYLV� VX� DOFXQL� VFXOWRUL� GHO� 6HL�6HWWHFHQWR
RSHUDQWL�DVVLHPH�D�QXPHURVL�DOWUL�FROOHJKL�QHOO
$OWR�$GULD�
WLFR�WUD�9HQH]LD���)ULXOL���6ORYHQLD���$XVWULD���&URD]LD��
$OEDQLD�� LQ� XQ� DQGLULYLHQL� GL� PDHVWUDQ]H�� UDSSRUWL� H
LQFURFL� FKH� UDSSUHVHQWDQR� OD� VXSHULRUH� XQLWj� GHOOD� FXO�
WXUD��.OHPHQáLá��������

3HQVR� DG� HVHPSLR� D� 2UD]LR� %RQHWWL� �GHO� TXDOH� FR�
PXQTXH� LQ� SURVVLPD� FLUFRVWDQ]D�� FKH� ID� OD� VSROD� WUD
8GLQH�H�/XELDQD�GRYH� VL�DFFDVD� VWDQGRVHQH�SHU�XQ�SR

FRQ� LO� 5REED�� DO� 0H\ULQJ�� DO� &DOODOR� H� DO� &RQWLHUL� GHL
TXDOL�VL�YHQJRQR�GL�UHFHQWH�D�SUHFLVDUH�LWLQHUDUL�H�RSHUH�
FLy�FRPH�SULPD�SUHPHVVD�

/D� VHFRQGD�q� UHODWLYD�DO� TXDQWLWDWLYR� GHO� SURGRWWR� �
DVVDL� PDJJLRUH� GL� TXHOOR� PHVVR� LQ� FDPSR� QHOO
DUHD� D
SDUWLUH�GDOO
HWj�URPDQD���LQ�GLSHQGHQ]D�GDOO
HQRUPH�VYL�
OXSSR� HGLOL]LR� �H� VRQ� FKLHVH�� SDOD]]L�� YLOOH�� JLDUGLQL� H
SLD]]H��� OLFHQ]LDWR� GD� XQ� HVHUFLWR� GL� ODSLFLGL� H� VFXOWRUL
VWUXWWXUDWL�LQ�ERWWHJKH�FKH�PDQ�PDQR�JOL�VWXGL�RUJDQLFL�GL
+HOHQD�6HUDÌLQ�H�0DWHM�.OHPHQáLá�FL� IDQQR�FRQRVFHUH�
&RQ�TXDQWR�FRQVHJXH�SHU�OD�TXDOLWj�GHJOL�LQWHUYHQWL�QRQ
GL� UDGR� RVFLOODQWH� H� SHU� OD� SHUVRQDOLWj� GHL� YDUL� DGGHWWL
QHOO
RIILFLQD� DOO
RPEUD� GHO� �SDWURQ�� H� VSHVVR� SHUWDQWR
FRQIXVL��FDVR�GHL�&RQWLHUL��

4XHVWD�PDVVD�GL�SLHWUH��PDUPL��VWXFFKL�H�LQWDUVL��SHU�L
TXDOL�OLPLWDWL�VRQR�WUD�O
DOWUR�JOL�VWXGL�VXOOD�PDWHULD�SULPD
H�LO�FRPPHUFLR��GD�GHFHQQL�q�VRWWRSRVWD�D�IXUWL��YHQGLWH
H�PDQRPLVVLRQL���OD�FRQVWDWD]LRQH�YDOH�D�WHU]D�SUHPHVVD
�� LQ� QRPH� GHO� PHUFDWR�� GL� VFHOWH� XUEDQLVWLFKH�� ULVWUXW�
WXUD]LRQL�H�DGHJXDPHQWL�OLWXUJLFL�SHU�L�TXDOL�QRQ�GL�UDGR
VL� DVVLVWH� D� SRFR� PHGLWDWH� VROX]LRQL� VH� QRQ� D� YHUL� H
SURSUL�VFHPSL�FRPH�DGHVVR�GRYUHEEH�WRFFDUH�DO�GXRPR
GL�3RUGHQRQH�LO�FXL�FRUR�OLJQHR��DOWDUH�GHO�0DVVDUL�H�GHO

)LJ�����2UDWRULR�GL�6DQW
$QWRQLR�GL�3DGRYD��2UVDJR�
9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����2UDWRULM�6Y��$QWRQD�3DGRYDQVNHJD��2UVDJR�
9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

%HUQDUGL�7RUUHWWL� VWDQQR� SHU� HVVHUH� VPDQWHOODWL�� 4XDQWR
DL� IXUWL�� ULSURSRQJR� DOO
DWWHQ]LRQH� O
DOWDUH� GHOO
RUDWRULR
GHOOD� YLOOD� /LQXVVLR� DOOD� &DVD� %LDQFD� GL� 6DQ� 9LWR� DO
7DJOLDPHQWR� FKH� QRQ� YHGUHPR� SL~� SHUFKp� DVSRUWDWR
QHOOR�VSD]LR�GL�XQD�QRWWH��*RL��������������

1RQRVWDQWH� OH� PRGLILFKH� GHO� JXVWR� �� HG� q� O¤XOWLPD
RVVHUYD]LRQH�SUHYLD���LO�SURGRWWR�EDURFFR�URFRFy�PDQWL�
HQH� LO� VXR� IDVFLR�� 4XDOH� VRPPD� H� PDVVLPR� SRWHQ]LD�
PHQWR� GHOOH� FRVLGGHWWH� �DUWL� EHOOH��� HVVR� UDSSUHVHQWD
DQFRUD� O
DVSHWWR� QRELOLWDQWH� GHOOH� GLPRUH� H� GHL� JLDUGLQL
GHL�SDUYHQXV�H� ID� OD� IRUWXQD�GHJOL�DWHOLHUV�GHO� VDFUR��&Ly
FKH�SXy�WUDUUH�LQ�LQJDQQR��&RVu��UDJLRQDQGR�FRQ�6LPRQH
*XHUULHUR�H�0RQLFD�'H�9LFHQWL�� VL�JLXQJH� D� FRQFOXGHUH
FKH�XQ�6DQ�*LRYDQQL�%DWWLVWD�H�XQ�6DQ�3LHWUR�LQ�0DGRQQD
GHOOH�*UD]LH�D�8GLQH�VRQR�RSHUH�RWWRFHQWHVFKH�GD�FROOH�
JDUH�FRQ� L� ODYRUL�GL� WUDVIRUPD]LRQH�GHO� VDQWXDULR��(G�DO�
WUHWWDQWR� �� D� TXDQWR� SDUH� �� LQ� PHULWR� DO� FRURQDPHQWR
GHOO
DOWDUH�PDJJLRUH�GHOOD�FKLHVD�GHOOD�0DGRQQD� D�%LFL�
QLFFR�GHQXQFLDQWH�DVSHWWL�GHO�&DOODOR�H�GHO�7DJOLDSLHWUD�
GHVXQWR�IRUVH�GD�RULJLQDOL�DO�PRPHQWR�VFRQRVFLXWL�

3HU�LO�WHPSR�FKH�LO�FRQYHJQR�FRQVHQWH��VFHOJR�DOFXQL
HVSRQHQWL�GHO�SHULRGR�SULQFLSLDQGR�GD�(QULFR�0HUHQJR�

$� OXL� VL� GHYH� OD� GHFRUD]LRQH� SODVWLFD� GHOO
DOWDUH
GHOO
RUDWRULR� GL� 6DQW
$QWRQLR� GL� 3DGRYD� D� 2UVDJR

)LJ�����$OWDUH��2UVDJR��2UDWRULR�GL�6DQW
$QWRQLR�GL
3DGRYD��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����2OWDU��2UVDJR��2UDWRULM�6Y��$QWRQD�3DGRYDQVNHJD
�IRWR��5��9LROD��0RUWHJOLDQR��
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)LJ����D�E���(QULFR�0HUHQJR��6DQ�5RFFR��"��H�VDQWR��2UVDJR��2UDWRULR�GL�6DQW
$QWRQLR�GL�3DGRYD
�IRWR��5��9LROD��0RUWHJOLDQR��

6O����D�E���(QULFR�0HUHQJR��6Y��5RN��"��LQ�VYHWQLN��2UVDJR��2UDWRULM�6Y��$QWRQD�3DGRYDQVNHJD
�IRWR��5��9LROD��0RUWHJOLDQR��

DQQHVVR�DOOD�YLOOD�1LQID�GH�&KDVWRQD\�FRQ�OD�TXDOH�YLHQH
D�FROOHJDUVL�DWWUDYHUVR�LO�GLJUDGDUH�GHOOD�IURQWH�H�LO�JLRFR
GHOOH�YROXWH��

3DWHQWH� OD� FLIUD� PHUHQJKLDQD� GHL� GXH� VDQWL� �L� ULIHUL�
PHQWL� ILQ� VL� VSUHFDQR��� FDUDWWHUL]]DWL� GD� UDSWXV�PLVWLFR�
WXUJRUH�GHOOH�IRUPH��SDVWRVLWj�GHOOD�PDWHULD��3HU�TXHOOR�GL
VLQLVWUD�� ULVSRQGHQWH� SUREDELOPHQWH� D� 6DQ� 5RFFR�� SDUH
OHFLWR� LQGLFDUH� OD� IRQWH� QHO� PDUWLUH�VROGDWR� GHOOD� SDOD
GHOOD�7ULQLWi�GL�,VDDN�)LVFKHU�GL�%XWWULR�GHO�������)RUQL]�
���������������

'D� DQQRWDUH�� D� LQWHJUD]LRQH�� LO� VRQWXRVR� GRVVDOH� LQ
FRPPHVVR� PDUPRUHR�� SDUWLWR� LQ� GXH� FRUQXFRSLH� GDO
ULFFR�VYROJLPHQWR�D�UDFHPL�FRQ�ILRUL��IUXWWD��VLJQLILFDWLYD
OD� ULFRUUHQ]D� GHL� VLPEROL� HXFDULVWLFL� GHOO
XYD� H� GHOOH
VSLJKH��� XFFHOOL� H� LQVHWWL�� GLVSRVWH� DWWRUQR� XQ� RWWDJRQR
FRQ� O
LPPDJLQH� GL� 6DQ� 5RFFR� H� GHO� 6DQWXDULR� GL
6DQW
$QWRQLR� GL� 3DGRYD� �DFFRVWDPHQWR� GHWHUPLQDWR� GDO

WLWROR� GHO� FKLHVXROR� H� GDO� QRPH� GHO� FRPPLWWHQWH��
VRYUDVWDWR�GDOO
DUPD�QRELOLDUH��

$O�0H\ULQJ� VL� OHJDQR�DOOD� ORQWDQD� LO�6DQW
$QWRQLR�GL
3DGRYD��LO�6DQ�3LHWUR�H�LO�6DQ�3DROR�GHO�IURQWRQH��JUHYL�H
GL� VRPPDULD� GHILQL]LRQH�� $QDORJDPHQWH� OH� QHUERUXWH
ILJXUH�GL�(UFROH�H�O
LGUD�GL�/HUQD�H�GL�(UFROH�H�LO�OHRQH�GL
1HPHD�FKH�YDOJRQR�SHU�WHQHU�LQ�FDPSR�OD�ERWWHJD�UDS�
SUHVHQWDWD�DOPHQR�GDO�QLSRWH�*LRYDQQL�GL�FXL�VL�DQWLFLSD
�������OD�SUHVHQ]D�LQ�IUDJOLD��

'XH� LVFUL]LRQL� VXO� SRUWDOH� H� VXO� UHWUR� GHOO
DOWDUH� WUD�
PDQGDQR� LO� QRPH� GHO� FRPPLWWHQWH� H� O
HSRFD� GL� HVH�
FX]LRQH�GHO�FRPSOHVVR��������WDQWR�QHOOD�SDUWH�DUFKLWHW�
WRQLFD�FKH�SODVWLFD��

6SHWWD�D�3DROR�&DOODOR�OD�FRSSLD�DQJHOLFD�GHOOD�FKLH�
VD� GL� 6DQ�*LXVHSSH� D� 9LWWRULR� 9HQHWR��� GL� QHWWD� GLSHQ�
GHQ]D�GDO� /H�&RXUW� GHOO
DOWDUH� GHO� 6DFUDPHQWR� LQ� 6DQWD
*LXVWLQD�GL�3DGRYD��GD�FXL� VL� GLVWLQJXH�SHU� LO� SODVWLFDUH

� 0Q�MQAOPK!��AREH=?MQ=��������������OAJV=�=PPNE>QVEKJA�
� -AN�EH�PELK�@E�H=RKNK�OE�RA@=�H=�>E>HEKCN=BE=�EJ��HKEOE� ����
�?KJ�OACJ=H=VEKJA�@E�AOAILH=NE�EJ�PANN=�BNEQH=J=�
� 7Q=JA� 'KD=JJ
�*AUNEJC�@E��NAJ@�¿�NACEOPN=PK�JAHH=�BN=CHE=�RAJAVE=J=�JAH������?KJ�H	AP¸�@E�=JJE����A�JAH������?KJ�MQAHH=�@E�=JJE���"

@A?A@QPK�=�3AJAVE=�JAH�������!=�NAPPEBE?=NA�LANP=JPK�4KHBB������������������  �����
�� BN��$E=?KJ�����������������A� KCK
�������������

� 0QH�LKNP=HA!�!",���"1�!E3,��+1,+&,���"/"5&1�"1�!& �3&1�/,  %30�.QKJ@=I�-�3)&���+&*-%���++,�!KIE+&���*! )5555&��0QH�NAPNK�@AHH	=HP=NA!
"/"5&1�"1�!& �3&1���/, %30�+&*-%����.QKJ@=I�-�3)&��++,���!KIE+&������

� 0QHH	EILKNP=JPA�A@EBE?EK�@EBAPP=�=H�IKIAJPK�QJK�OPQ@EK�KNC=JE?K��-AN�EH�L=NPEPK�=�OPQ??K!�$KE�����>��������� ���
�?KJ�>E>HEKCN=BE=
OQHHA�KLANA�LEPPKNE?DA�
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)LJ�����,VDDN�)LVFKHU�LO�9HFFKLR��3DOD�GHOOD�7ULQLWh�
%XWWULR��2UDWRULR�GL�YLOOD�G
$WWLPLV�0DQLDJR

�IRWR��5��9LROD��0RUWHJOLDQR��
6O�����,VDDN�)LVFKHU�LO�9HFFKLR��2OWDUQD�VOLND

6Y��7URMLFH��%XWWULR��2UDWRULM�9LOH�Y�$KWHQ�0DQLDJR
�IRWR��5��9LROD��0RUWHJOLDQR��

SL~�WHQHUR�H�LO�WRQR�PHOOLIOXR��XQ�GHELWR�FRQ�OR�VFXOWRUH
ILDPPLQJR� FRQIHVVDWR� DQFKH� QHOOD� SLFFROD� VFXOWXUD
GHOO
HYDQJHOLVWD� *LRYDQQL� JLj� VXO� PHUFDWR� DQWLTXDULR
ORQGLQHVH�� GHULYDWD� GDO� VRJJHWWR� GHO� 6HPLQDULR� GL� 9H�
QH]LD� �*XHUULHUR�� ������ ���� ��� ILJ���� 'LULPHQWL� DL� ILQL
GHOO
DWWULEX]LRQH� �� GD� HVWHQGHUVL� DO� SDOLRWWR�� XQ� OXQJR
GUDSSR�IUDQJLDWR�VRUUHWWR�GD�GXH�DQJLROHWWL��DO�PH]]R�GHO
TXDOH�VEXFD�XQD�WHVWD�FKHUXELFD���UHVWDQR�JOL�DQJHOL�H�OD
6DQWD� &DWHULQD� GL�+UHQRYLFH�� JOL� DQJHOL� LQ� 6DQWD�0DULD
GHOOH�*UD]LH�D�(VWH��D�SUHVFLQGHUH�GD�DOWUH�FRPSDUD]LRQL
FKH�VL�SRVVRQR�DGGXUUH�

$O� PDHVWUR� �GL� FRQWUR� DG� XQD� DVVHJQD]LRQH� DO� 7RU�
UHWWL�� VHPEUHUHEEH�GL�SRWHU� UHVWLWXLUH� DQFKH� L� JUXSSL�GHL
SRUWDOL�ODWHUDOL�GHO�GXRPR�GL�8GLQH�GHPROLWL�QHO������H
VLVWHPDWL� VXOOD� ILDQFDWD� GL� VHWWHQWULRQH� H� VXO� ODWR� RYHVW
GHOOD�VDFUHVWLD��PD�GHO�VHFRQGR�QRQ�VL�KD�SHU�RUD�WUDFFLD�
�'HO�3XSSR�����������6RPHGD�GH�0DUFR��������������
�������3HUXVLQL���������/H� ILJXUH�FKH� OL� FRPSRQJRQR��
)HGH� �JLj� PR]]D� GHOOD� PDQR� UHJJHQWH� LO� FDOLFH��
6SHUDQ]D��&DULWi��3HQLWHQ]D�DGDJLDWH�VXJOL� VSLRYHQWL�GHO
IURQWRQH� H� SXWWR� DO� YHUWLFH� �6DOYDWRU� PXQGL"�� �� SUH�
VHQWDQR� LQIDWWL� LQGXEEL� DJJDQFL� FRQ� LO� IDUH� GHO� &DOODOR
QHOOH� ILVLRQRPLH� H� QHL� VRJJHWWL� �LPPHGLDWR� ULPDQGR� H
DOOH� 9LUW|� GHOO
DOWDUH� GHO� 6DFUDPHQWR� SDWWXLWR� FRQ� 'R�
PHQLFR�5RVVL�QHO������H� SDJDPHQWL� ILQR� DO� ������� GDO
TXDOH� WXWWDYLD� VL� GLVWDQ]LDQR� QHOOH� SRVWXUH� SHU� FDOLEUDWL
FRQWUDSSRVWL�� QHOOD� FRPSRVL]LRQH� SHU� ULWPL� VSH]]DWL� H

������ ������

)LJ����D�E�F���(QULFR�0HUHQJR��PDQLHUD�GL���6V��$QWRQLR�GL�3DGRYD��3LHWUR�H�3DROR�
2UVDJR��2UDWRULR�GL�9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

6O����D�E�F���(QULFR�0HUHQJR��Y�VORJX���6YHWQLNL�$QWRQ�3DGRYDQVNL��3HWHU�LQ�3DYHO�
2UVDJR��2UDWRULM�9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

� 0AIAJV=PK���������"�0KIA@=�@A�*=N?K����������������"�$KE�������������� ����
!�?KJ�AO?HQOEKJA�@AH�1KNNAPPE�MQ=HA�=QPKNA
@AHHA� 3ENPÍ� @AE� LKNP=HE� A� ?KJBNKJPK� @E� �JCAHE� /EOKNPK� #A@A� A� 0LAN=JV=� ?KJ� CHE� �JCAHE� @E� %NAJKRE?A� =HHKN=� ?NA@QPE� @AH� *AUNEJC"
$QANNEANK��������� BEC����
������� BECC�������
�
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)LJ����D�E���(QULFR�0HUHQJR��ERWWHJD�GL���(UFROH�H�O
LGUD�GL�/HUQD�H�(UFROH�H�LO�OHRQH�GL�1HPHD�
2UVDJR��9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

6O����D�E���(QULFR�0HUHQJR��GHODYQLFD���+HUDNOHM�LQ�/HUQHMVND�+LGUD�LQ�+HUDNOHM�LQ�1HPHMVNL�OHY�
2UVDJR��9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

)LJ����D�E���3DROR�&DOODOR��$QJHOL�DGRUDQWL��9LWWRULR�9HQHWR��FKLHVD�GL�6DQ�*LXVHSSH
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O����D�E���3DROR�&DOODOR��$QJHOL��9LWWRULR�9HQHWR��FHUNHY�6YHWHJD�-RËHID
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��
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)LJ�����3DROR�&DOODOR��3DOLRWWR�GHOO
DOWDU�PDJJLRUH��9LWWRULR�9HQHWR��FKLHVD�GL�6DQ�*LXVHSSH
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O�����3DROR�&DOODOR��$QWHSHQGLM�JODYQHJD�ROWDUMD��9LWWRULR�YHQHWR��FHUNHY�6YHWHJD�-RËHID
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

)LJ�� ��� $OYLVH� 7DJOLDSLHWUD�� 3XWWR�� )HGH� H� 6SHUDQ]D�
8GLQH��SRUWDOH�VHWWHQWULRQDOH�GHO�GXRPR��IRWR��5��9LROD�
0RUWHJOLDQR��
6O�� ���$OYLVH� 7DJOLDSLHWUD��$PRUHW��9HUD� LQ�8SDQMH�� 9L�
GHP�� VHYHUQL� SRUWDO� VWROQLFH� �IRWR�� 5�� 9LROD�� 0RUWH�
JOLDQR��

QHOOH�PRYHQ]H�GHL�SXWWLQL��DVSHWWL�FKH�PHJOLR�RULHQWDQR
VX�$OYLVH�7DJOLDSLHWUD�H�R�ERWWHJD��

4XDUWR� SHUVRQDJJLR� LQ� FDXVD� q� LO� &RQWLHUR�� ,O� VXR
FDVR� q� HPEOHPDWLFR� GHOOD� FRQIXVLRQH� LQ� FXL� YHUVDQR
WDQWL�RSHUDWRUL�GHO�VHWWRUH�

1HO� SULPR� FRQWULEXWR� GHGLFDWR� DO� SHUVRQDJJLR�
DVVLHPH� DOOD� UHJLVWUD]LRQH� GHOOH� RSHUH� IULXODQH�� IDFHYR
QRWL�DOFXQL�GDWL�G
DQDJUDIH�LSRWL]]DQGR�O
HVLVWHQ]D�GL�GXH
SHUVRQDOLWj�RPRQLPH�D�PRWLYR�GHOOD�HFFHVVLYD�ORQJHYLWj
SUHVHQWDWD�GD�XQ�XQLFR�LQGLYLGXR�H�GHOOD�GLVFRUGDQ]D�WUD
O
HSLJUDILD�UHFDQWH�LO�QRPH�GL�*LDFRPR�H�OH�ULVFRVVLRQL�D
IDYRUH� GL� *LRYDQQL� �*RL�� ������� ,� UDJJLXQJLPHQWL

)LJ�� ���� $OYLVH� 7DJOLDSLHWUD��3XWWR�� &DULWh� H� SHQLWHQ]D�
8GLQH�� SRUWDOH� PHULGLRQDOH� GHO� GXRPR� �6RPHGD� GH
0DUFR������������
6O������$OYLVH�7DJOLDSLHWUD��3XWWR��8VPLOMHQMH�LQ�SRNRUD�
9LGHP�� MXËQL�SRUWDO�VWROQLFH� �6RPHGD�GH�0DUFR�������
����

RWWHQXWL� QHO� FRUVR� GL� XQ� WUHQWHQQLR� FRQVHQWRQR� GL
FRQFOXGHUH�SHU�TXDWWUR�HVSRQHQWL�GL�IDPLJOLD�

� 6DQWR��JDU]RQH�GL�$QWRQLR�9HURQD�QHO������� LVFULWWR
DOOD� IUDJOLD� SDGRYDQD� GHL� WDJOLDSLHWUD� QHO� ����� H
GHFHGXWR�QHO������

� -AN�EH�1=CHE=LEAPN=�OE�RA@=JK�KN=�/KOOE�����������"�1QHEÚ�������������
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)LJ�����D�E���*LDFRPR�&RQWLHUL�VHQLRU��6V��7RPPDVR�H�$QGUHD��3HUWHROH��SDUURFFKLDOH��IDFFLDWD��
6O�����D�E���*LDFRPR�&RQWLHUL�VWDUHMÉL��6YHWQLND�7RPDÉ�LQ�$QGUHM��3HUWHROH��ËXSQLMVND�FHUNHY��SURàHOMH��

���������

)LJ�����D�E���*LDFRPR�&RQWLHUL�VHQLRU��6V��0DUFR�H�*LRYDQQL�HYDQJHOLVWD��0XUOLV�GL�=RSSROD
�SDUWLFRODUH�GHO�WDEHUQDFROR���IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O�����D�E���*LDFRPR�&RQWLHUL�VWDUHMÉL��6YHWQLND�0DUNR�LQ�-DQH]�(YDQJHOLVW��0XUOLV�GL�=RSSROD
�GHWDMO�WDEHUQDNHOMD���IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��$QGUHD�H�3DQWDOHRQH��3DGHUQR�GL�8GLQH��SDUURFFKLDOH
�&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�$QGUHM�LQ�3DQWDOHRQ��3DGHUQR�SUL�9LGPX��ËXSQLMVND�FHUNHY
�.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��

���������

)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��$QGUHD�H�0LFKHOH�DUFDQJHOR��0DGULVLR�GL�)DJDJQD��SDUURFFKLDOH
�&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�$QGUHM�LQ�1DGDQJHO�0LKDHO��0DGULVLR�GL�)DJDJQD�
ËXSQLMVND�FHUNHY��.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��3LHWUR�H�3DROR��9LOODOWD�GL�)DJDJQD��SDUURFFKLDOH
�&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�3HWHU�LQ�3DYHO��9LOODOWD�GL�)DJDJQD��ËXSQLMVND�FHUNHY
�.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��

� *LDFRPR� �VHQLRU��� LQ� IUDJOLD� D� 3DGRYD� QHO� �����
PDVVDUR� QHO� ������ DWWLYR� QHO� 3DGRYDQR�� LQ� )ULXOL�
,VWULD� H� 'DOPD]LD�� SDGUH� GL� *LRYDQQL�� GHFHGXWR� D
8GLQH�LO����RWWREUH������D����DQQL�FD���FLUFRVWDQ]D
FKH�SHUPHWWH�GL� VWDELOLUQH� O
HSRFD�GL�QDVFLWD� LQWRUQR
DO�������5DGDVVDR�������������QRQ�GLVWDQWH�GD�TXHOOD
LSRWL]]DWD�GD�FKL�VFULYH�YHUVR�LO������

� *LRYDQQL� FXL� VL� GHYRQR� GL� FRQVHJXHQ]D� OH� LPSUHVH
VLQRUD� DFFHUWDWH� SRVW������ �HSRFD� GL� PRUWH� GHO� JH�
QLWRUH�� XVTXH� ����������� �GDWD� GHO� GHFHVVR
VHJQDODWD� QHL� GRFXPHQWL� GL� %XWWULR��� SDGUH� GL� *LD�
FRPR��)UDQFHVFR� �EDWWH]]DWR�QHO� OXJOLR��������(OHQD
�EDWWH]]DWD�QHO�GLFHPEUH��������H�IRUVH�GL�*LURODPR
FKH�ULVFXRWH�D�'LJQDQR�DO�7DJOLDPHQWR��������H�FKH
VL�ID�SUHVHQWH�D�2UFHQLFR�,QIHULRUH���������*RL�������
���Q����������

� *LDFRPR� MXQLRU� GL� *LRYDQQL�� DVVRFLDWR� QHOO
RIILFLQD
SDWHUQD� FRPH� VL� GHGXFH� GDL� GRFXPHQWL� GL� %XWWULR

����������� H� ������� DWWLYR� DG� $GHJOLDFFR� �������
SURJHWWLVWD�GL�XQ�$UFR� WULRQIDOH�SHU�1DSROHRQH� �SRVW
�������HODERUDWR�VXOOD�VFRUWD�GHOOH�VFHQRJUDILH�DUFKL�
WHWWRQLFKH� VHWWHFHQWHVFKH�� FRUULVSRQGHQWH�GL�&DQRYD
SHU�LO�FRPSOHWDPHQWR�VWDWXDULR�GHO�GXRPR�GL�0LODQR
�*RL���������������������Q�������������������SDGUH
GL� WUH� ILJOL� PDVFKL�� QHVVXQR� GHL� TXDOL� ULVXOWD� DYHU
FRQWLQXDWR�O
DWWLYLWj���

,O�JUDGR�GL�SDUHQWHOD�WUD�L�WUH�UHVWD�ILVVDWR�GDO�FRQWUDWWR
URJDWR�D�8GLQH� LO����JLXJQR�������SHU�FXL�JOL� �VFXOWRUL�
*LDFRPR��VU��H�*LRYDQQL���ULVSHWWLYDPHQWH�SDGUH�H�ILJOLR
��SUHQGRQR�LQ�DIILWWR�XQD�FDVD�LQ�0HUFDWRYHFFKLR�D�8GL�
QH���H�GDOOD�GHFLVLRQH�GHOOD�YLFtQLD�GL�%XWWULR�LQ�GDWD���
PDU]R������GL�ULFRUUHUH�FRQWUR�O
DOWDULVWD�*LRYDQQL�&RQ�
WLHUL��SHU�O
LQWLHUD�HVHFX]LRQH�GHOO
DOWDUH�LQFRPLQFLDWR�>GL
6DQW
$QWRQLR�GL�3DGRYD@����FRQIRUPH�LO�FRQWUDWWR�VWDELOLWR
FRQ�LO�VLJQRU�*LDFRPR�GL�OXL�ILJOLR����

� +AHH	KN@EJA�=�MQ=JPK�LQ>>HE?=PK!�3EHHKPP=�@E� DEKJO�L=NNK??DE=HA�=HP=N�I=CCEKNA� ����
"�3EOO=J@KJA�L=NNK??DE=HA�=JCAHE�@AHH=�?EI=O=
@AHH	=HP=NA� @E� 0=J� 3=HAJPEJK�  ����
"� ,N?AJE?K� &JBANEKNA� L=NNK??DE=HA� =HP=NA� @AHH=�*=@KJJ=�  ����
"� #AHAPPK� 2I>ANPK� L=NNK??DE=HA
=HP=NA�@AH� NK?EBEOOK� ����
"��QPPNEK�L=NNK??DE=HA�=HP=NA�@E�0=JP	�JPKJEK�@E�-=@KR=� ���������
�

� �-2/���������������N�
�� �-2/���������������N� $EKR=JJE�>=PP������
����R� �JPKJE=�A�$EQOALLA�>=PP��NEOLAPPER=IAJPA������A�����
����R� $EQ@EPP=�>=PP�

����
����N� �JPKJEK�>=PP������
"�-AN��JPKJE=�?BN��=J?DA�$KE��������� ��
�
�� �02��+�������PPE�@AH�JKP=EK�#N=J?AO?K��NQJAHHAO?DE��0ACJ=H=PK�@=�)KNAJVK�+=OOEI>AJE�?DA�OE�NEJCN=VE=�
�� �02��+�������PPE�@AH�JKP=EK�$EK��!KIAJE?K� KNCJKHA� �QPPNEK����I=NVK�����
"��02��+�������PPE�@AH�JKP=EK�!EKJEOEK�3AJEAN

 �QPPNEK����BA>>N=EK�����
!�@AHE>AN=�@E�O=H@=NA�7Q=JJA� KJPEANE�@AH�OQK�?NA@EPK�LAN�H	=HP=NA�@E�0=JP	�JPKJEK�@E�-=@KR=��0ACJ=H=PE�?KIA
EH�LNA?A@AJPA�
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)LJ�����D�E���*LRYDQQL�&RQWLHUL�VHQLRU��6V��3LHWUR�H�3DROR��%DJQDUROD��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��
6O�����D�E���*LRYDQQL�&RQWLHUL�VWDUHMÉL��6YHWQLND�3HWHU�LQ�3DYHO��%DJQDUROD��ËXSQLMVND�FHUNHY

�IRWR��5��9LROD��0RUWHJOLDQR��

��������

)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��*LRYDQQL�%DWWLVWD�H�/HRQDUGR��)DJDJQD�
SLHYH�GL�6DQWD�0DULD��DOWDUH�GHOO
$VVXQWD���&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�-DQH]�.UVWQLN�LQ�/HRQDUG��)DJDJQD�
IDUQD�FHUNHY�6Y��0DULMH��ROWDU�9QHERY]HWH���.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��
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)LJ������*LDFRPR�&RQWLHUL��5DIIDHOH�DUFDQJHOR�
3ULYDQR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��
6O������*LRYDQQL�&RQWLHUL��1DGDQJHO�5DIDHO��3ULYDQR�

ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

)LJ������*LRYDQQL�&RQWLHUL��5DIIDHOH�DUFDQJHOR��$UED�
SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR�
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O������*LRYDQQL�&RQWLHUL��$UKDQJHO�5DIDHO��$UED�
ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR�

�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

$�PHGHVLPH� FRQFOXVLRQL� TXDQWR� DOO
HVLVWHQ]D� GL� WUH
SHUVRQDJJL� RPRQLPL� SHUYLHQH� *LXVHSSH� %HUJDPLQL
�������FKH�WXWWDYLD�QHJD�DOO
HVSRQHQWH�SL~�DQ]LDQR�RJQL
DWWLYLWj� LQ� )ULXOL� D� WXWWR� IDYRUH� GL� *LRYDQQL� �*LRYDQQL�
*LDFRPR��� ,O�GHILQLWLYR� WUDVIHULPHQWR�D�8GLQH�GHO�SULPR
YLHQH� LQYHFH� LSRWL]]DWD� GD� 0DWHM� .OHPHQáLá� FKH� FRQ�
VHJQD�LQ�WRWR�LO�SURGRWWR�IULXODQR�D�*LRYDQQL��FRQGXWWRUH
DQ]L�WHPSR�GHOOD�GLWWD�OD�FXL�UDJLRQH�VRFLDOH�ULVSRQGHYD
D��-DFREXV�&RQWHULXV�3DWDYLQXV���.OHPHQáLá���������JLX�
GL]LR�FRQGLYLVR�GD�0DUWLQD�9LVHQWLQ��������

'L�IURQWH�DL�FRQWUDVWDQWL�GDWL�HSLJUDILFL��ILUPD�GL�*LD�
FRPR��H�DUFKLYLVWLFL��SDJDPHQWL�D�*LRYDQQL�H�*LDFRPR�
VL� q� GL� IDWWR� DGRWWDWD� XQD� VROX]LRQH� VDORPRQLFD� DSSD�
UHQWHPHQWH� SL~� VHPSOLFH�� PD� FKH� QRQ� WRUQD� FRQ� LO� UL�

HQWUR�GL�*LDFRPR�VHQLRU� LQ� )ULXOL�H� FRQ� OD� VXD�PRUWH�D
8GLQH�Qp�FRQ�JOL�HOHPHQWL�GL�VWLOH�� IDWWLVL�QHO� WHPSR�SL~
FKLDUL�

1RQ�VL�SRVVRQR�FRVu�QHJDUH�D�TXHVWL�OH�VWDWXH�GHOO
DO�
WDU�PDJJLRUH�GHOOD�FKLHVD�GL�&DYHQ]DQR����FRQIURQWDELOL
O
XQD�GL�6DQW
8UEDQR�FRQ�L�VDQWL�PRQDFL�GL�6DQ�0DUWLQR
GL� &LYLGDOH� GHO� )ULXOL� FKH� VL� FRQIHUPDQR� DO� FDWDORJR�
O
DOWUD�GL�6DQ�9DOHQWLQR� FRQ� LO�6DQW
,JQD]LR� GL� /RMROD�GL
0RÊßHQLFH� ������ FD���� D� VXD� YROWD� GHELWRUH� GHOOD� YHU�
VLRQH� GHO� PDUWLUH� WHUQDQR� GL� *LXVHSSH� 7RUUHWWL� QHOOD
FLYLGDOHVH�FKLHVD�GHL�6V��6LOYHVWUR�H�9DOHQWLQR�������FD��
�*RL������������������������0DWWDORQL������������ILJ���
������ ��������� DOWDUH� GL� 6DQ� 9DOHQWLQR� GL� )UDQFHVFR� H
*LRYDQQL�)RVFRQL�������������

�� !A�$N=OOE��������� BEC�
���!�?KJ�=PPNE>QVEKJA�=�#N=J?AO?K�7QHE=JE��-AN�QJ=�EII=CEJA�@E�=HP=NA�A�OP=PQA!�*E?DAHQPPE������������
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��0DXUD�H�)RVFD��SDUWLFRODUH��
)ULVDQFR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLFL�0DXUD�LQ�)RÇND��GHWDMO��
)ULVDQFR��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

(G� DQFRUD�� OD� FRSSLD� DSRVWROLFD� GL� &DPSRORQJR� DO
7RUUH� ��������� TXDVL� VRYUDSSRQLELOH� DOO
DQDORJD� GL� %D�
UD]]HWWR�� HQWUDPEH� JDUDQWLWH� QHOOD� SDWHUQLWj� GDOOD� 0D�
GRQQD�FRQ� LO�%DPELQR�GL�3ROHVHOOD� �SRVW�������GL� VLPL�
ODUL�DUWLFROD]LRQL�H�VYLOXSSR�GHL�SDQQL��0DULDQL���������L
6V��7RPPDVR�H�$QGUHD��RUD�DO�FROPR�GHOOD�IDFFLDWD�GHOOD
FKLHVD�GL�3HUWHROH���������*RL����������������Q���������
Q�����FRQ�SUHFHGHQWH�ELEOLRJUDILD���GD�SRUUH�LQ�UHOD]LRQH
FRQ� LO� 6DQ�*LXVHSSH� H� LO� %DPELQR� H� LO� 6DQW
,JQD]LR� GL
0RUDYáH��OD�6DQWD�0DUJKHULWD�GL�5LMHND�H�OD�6DQW
$QQD�GL
/MXEOMDQD� �5HVPDQ������������ ILJ���������� ILJ���������
ILJ�� ����� LO� 6DQ� *LXVHSSH� H� O
DUFDQJHOR� 5DIIDHOH� GL� 3UL�
YDQR�� DSSRJJLDWR� LO� SULPR� DOOD�6DQW
$QQD�GL� 5LMHND� QHO
FRPSRUVL�GHOOH� YHVWL�� �YHUVLRQH� GRPHVWLFD� GHO� ODYRUR� GL

*LRYDQQL�%RQD]]D�D�&DVHOOH�GH
�5XIIL�� LO� VHFRQGR� �*RL�
�����������

$OOD�OXFH�GL�TXDQWR�HVSRVWR�VL�RUJDQL]]DQR�OH�DFTXL�
VL]LRQL�LQWHUYHQXWH�GL�UHFHQWH�

6SHWWDQR� SHU� WDO� PRGR� D� *LDFRPR� VHQLRU� �� XQLWD�
PHQWH�DOOH�RSHUH�YHQHWH��LVWULDQH�H�GDOPDWH�GL�SDVVDWD�H
QXRYD� ULYHQGLFD]LRQH� �%HUJDPLQL�� ������ )RVVDOX]]D�
������ .OHPHQáLá�� ������ 1Rq�� ������ 7XOLß�� ������ 9L�
VHQWLQ�� ������ �� TXHOOH� IULXODQH� VFDODQWLVL� WUD� ����� FD��
������FRQ�OH�ULFRQIHUPH�H�OH�SURSRVWH�DSSHQD�IRUPXODWH
H� LO� FRPSOHPHQWR� DL� ILQL� GHO� FDWDORJR� GHL�6V�� )LOLSSR� H
*LDFRPR� GL� 8GLQH�6DQ� *LDFRPR�� GHL� SURIHWL� (OLD� HG
(QRF� GL� &LFRQLFFR�� GHOOD� PLFURVWDWXDULD� GL� 0XUOLV� GL
=RSSROD� �6V�� 0DUFR� H� *LRYDQQL� HYDQJHOLVWD� SL~� GXH
FKHUXELQL��SURYHQLHQWH�GD�9HQH]LD�

�� /ACEOPN=PA�OAJV=�EJ@E?EVV=VEKJA�@E�JKIEJ=PERE�@=�-=NIACCE=JE��������"�*E?DAHQPPE�����������!�H=�BKPK�¿�EJRANPEP="�!A�$N=OOE�����
���������� �����
�?KJ�HAPPAN=PQN="�$N=JOEJECD��������������
��?KILHAIAJPK�A�?KNNAVEKJA�@AE�@=PE�OQHH	=HP=NA�AOACQEPK�@=�0EIKJA�-ANEKPPK�PN=�����������OE�NELKNP=�EH�OACQAJPA�NACAOPK!�����������
���������������������������������������������  =ILKHKJCK�=H�1KNNA
���/=PAE�@E�L=C=IAJPK�=�B=RKNA�@E�0EIKJ�-ANEKPPK�LAN�H=
?KOPNQVEKJA�@AHH	=HP=N�I=CCEKNA�@AHH=�L=NNK??DE=HA�@E�0=J�$EKNCEK�H=�I=CCEKN�L=NPA�@AE�MQ=HE�ABBAPPQ=PE�EJ�REJK� JAH�����������HA�>KPPE
RAJCKJK�O?=NE?=PA�=�2@EJA�A�-=HI="�JAH�����������=�)=QV=??K�A�2@EJA�A�JAHH	QHPEIK�@AH������=�+KC=NA@K!�LNK>=>EHA�EJ@EVEK�@ACHE
EILACJE�@AHH	=HP=NEOP=�JAHHA�HK?=HEP¸
��&H�?KOPK�?KILHAOOERK�=IIKJP=�=�H�������
+AHH=�LNEI=�?EN?KOP=JV=�EH��P=CHE=LEAPN=��-ANEKPPE�EJPANREAJA�?KJ�QJ��?KIL=CJK���+AH�����������¿�NACEOPN=PK�QJ�?KILAJOK���LKE�?=OO=PK
��=�$EK���=PPEOP=� Q??DE=NK�LAN�QJ=�LNAOP=VEKJA�K??=OEKJ=HA�L=C=P=CHE�LANÈ�@=HH	=HP=NEOP=��)A�OP=PQA�RAJCKJK�?KJ@KPPA�@=�2@EJA�A�IAOOA
EJ�KLAN=�JAH������?KJ�H	=OOEOPAJV=�@AH��P=CHE=LEAPN=��  1��-��3AJ�� DEAO=�@E�0��$EKNCEK�@E� =ILKHKJCK������������??����R���R���N
��N�R���R���R���N���N���N���N���N���N���R���N���N�R���R���R���R���R���R���N���N���R���N���N���N���N
�
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)LJ������*LRYDQQL�&RQWLHUL��6DQWD�)RVFD��SDUWLFRODUH��
)ULVDQFR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O������*LRYDQQL�&RQWLHUL��6YHWD�)RÇND��GHWDMO��
)ULVDQFR��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

4XDQWLWj� GHL�PDQXIDWWL�� VFDUWL� VWLOLVWLFL�� DPELJXLWj� GL
VHJQDWXUH� D� QRPH� *LDFRPR� H� ULVFRVVLRQL� D� QRPH
*LRYDQQL� �6DQ�*LRYDQQL� LQ�;HQRGRFKLR�D� &LYLGDOH�� FD�
������ 'LJQDQR� DO� 7DJOLDPHQWR�� ������ $QGUHLV� �����
$UED� ������ IDQQR� GHFLGHUH� SHU� XQD� SDUWHFLSD]LRQH� LQ
GLYHUVR�JUDGR�GHOOD�ERWWHJD�FRQGRWWD�GDO�ILJOLR�*LRYDQQL�
PD� LQWHVWDWD�DO�SDGUH�*LDFRPR�FKH� UHVWD�D�SLHQR� WLWROR
UHVSRQVDELOH� GHOOD� SURGX]LRQH��� H� FKH� SHUWDQWR� VRWWR�
VFULYH�

6HSSXU� FRQGL]LRQDWR� GDO� FDPSLRQDULR� ERQD]]HVFR
GHOOD�GLWWD��*LRYDQQL�ULHVFH�WDORUD�DG�LPSRUUH�OD�SURSULD
SHUVRQDOLWj�� ´� LO� FDVR� GL� $QGUHLV�� ILUPDWR� �� VL� ULSHWH� �
*LDFRPR� H� SDJDWR� D� *LRYDQQL�� FKH� VL� JLXGLFD� VLJQLIL�
FDWLYR� SHU� O
DWWHVWDWR� GL� GRQ� 3LHWUR� 5RVD� FDSSHOODQR� GL
$QGUHLV����QRYHPEUH�������

�$YHQGR� LQWHVR�FKH�FRGHVWR�YRVWUR�&RPXQH� >GL�3RI�
IDEEUR@�KD� LQWH>Q@]LRQH�GL� IDU� IDUH�GXH�DQJHOL�SHU�RUQD�
PHQWR� GHO� WDEHUQDFROR� GHOO
DOWDU�PDJJLRUH�� FKH� FLy� VLD
YHUR�YL�FRQVLJOLHUHL�VHUYLUVL�GHO�VLJQRU�*LRYDQQL�&RQWLHUL
VWDWXDULR� GL�8GLQH�� TXDO� SXUH� TXL� $QGUHLV� KD� IDWWR� GXH
VWDWXH�� FKH� LQYHUR� VRQR� EHOOLVVLPH�� XRPR� SHU� DOWUR� GL�
VFUHWR��FDSDFLVVLPR�H�GD�EHQH���*RL������������GRF��9,,��

�����������

)LJ�����D�E���*LRYDQQL�&RQWLHUL��)HGH�H�6SHUDQ]D��0HGXQR��SDUURFFKLDOH��DOWDUH�GHO�5RVDULR
�IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LRYDQQL�&RQWLHUL��9HUD�LQ�8SDQMH��0HGXQR��ËXSQLMVND�FHUNHY��ROWDU�5RËQHJD�YHQFD
�IRWR��5��9LROD��0RUWHJOLDQR��

�� -AN� ERE@=HA!�*=PP=HKJE�����������!������������� ��
!�=HP=N�I=CCEKNA�ANAPPK�@=�0EIKJA�-ANEKPPE�JAH������
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��$GGRORUDWD�H�6DQ�*LRYDQQL�HYDQJHOLVWD�
)HOHWWR�8PEHUWR��SDUURFFKLDOH��DOWDUH�GHO�&URFLILVVR��IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O�����D�E���*LRYDQQL�&RQWLHUL��ÈDORVWQD�0DWL�%RÉMD�LQ�6Y��-DQH]�(YDQJHOLVW�
)HOHWWR�8PEHUWR��ËXSQLMVND�FHUNHY��.ULËHY�ROWDU��IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

,O� PHGHVLPR� VL� FRQIHUPD� D� SL~� DWWHQWD� DQDOLVL� GHJOL
DUFDQJHOL�GL�$UED��GDOOH�VLPLODUL�HSLJUDIL�H�FRUUHVSRQVLRQL
SHFXQLDULH��GHL�6V��*LRDFFKLQR�H�$QQD�GL�&RVHDQR��GHL
6V�� $QGUHD� H� 3DQWDOHRQH� GL� 3DGHUQR� FROORFDELOL� WUD
������������� GHL� 6V�� $QGUHD� H� 0LFKHOH� DUFDQJHOR
GHOO
DOWDU� PDJJLRUH� GHOOD� SDUURFFKLDOH� GL� 0DGULVLR� GL
)DJDJQD� FRQ� OD� ILJXULQD� GHO� GRVVDOH�� GHJOL� DSRVWROL� GL
9LOODOWD�GL�)DJDJQD�H�GL�%DJQDUROD����YDULDQWL�TXHVWL�GHOOD
FRSSLD�GL� %DUD]]HWWR�� HQWUDPEL� SL~� HODERUDWL� ULVSHWWR� DL
PRGHOOL� GL� ULIHULPHQWR� H� LQ� TXDOFKH� WUDWWR� ULFHUFDWL�� GHL
6V��/HRQDUGR�H�*LRYDQQL�%DWWLVWD�GHOO
DOWDUH�GHOO
$VVXQWD
QHOOD� SLHYH� GL� )DJDJQD�� FRQ� UHSOLFD� GHO� %DWWH]]DWRUH
GHOOD� FLYLGDOHVH�FKLHVD� GL� 6DQ�*LRYDQQL� LQ�;HQRGRFKLR
VRSUD�FLWDWD�H�DO�SDUL�GHVXQWR�GDO�%DWWHVLPR�GL�&ULVWR�GL
$QWRQLR�%RQD]]D�QHO� GXRPR�GL� 3DGRYD�� GHOOD� VWDWXDULD

GHOO
DOWDU�PDJJLRUH�GHOOD�SLHYH�GL�)DJDJQD��SHUDOWUR�D�OXL
FRPSHQVDWD�� ����������� FRQ� LO� JUXSSR� GHOO
$QQXQFL�
D]LRQH�GHVXQWR�GDO�7RUUHWWL�GL�8GLQH�H�OH�ILJXULQH�GHL�6V�
%DUWRORPHR� H� $QWRQLR� GL� 3DGRYD�� GHL� 6V�� *LRYDQQL
%DWWLVWD� H� 0LFKHOH� DUFDQJHOR� GL� 6DYRUJQDQR� GHO� 7RUUH
������ FD����PRYLPHQWDWL� H� GL� SURQXQFLDWR�KDQFKHPHQW�
PHPRUL� GL�0RUODLWHU� H� 7RUUHWWL� �*RL�� ����F��%HUJDPLQL�
����������ILJ��������

/D� GLYHUVLWj� GL�PRGL� GL� SDGUH� H� ILJOLR� VL� SXy� HVHP�
SOLILFDUH�QHO�FRQIURQWR�WUD�O
DUFDQJHOR�GL�3ULYDQR�H�TXHOOR
GL�$UED�� WUD� L�6DQ�3LHWUR�GL�&DPSRORQJR�H�%DUD]]HWWR�H
O
DQDORJR� VRJJHWWR� GL� $QGUHLV�� SHU� FXL� OD� FLIUD� RYDWWDWD
GHL�SULPL�q�VRVWLWXLWD�GD� IRUWL�PDUH]]DWXUH�FKH�� VHEEHQH
SDUWH�VHPSUH�GHO�UHSHUWRULR�GL�$QWRQLR�%RQD]]D��PRVWUD�
QR�GL�DWWLQJHUH�D�TXHOOD�GL�*LXVHSSH�7RUUHWWL�

�� $HE�AOPNAIE�EJ@E?=JK�H=�H=?QJ=�=�PQPP	KCCE�AOEOPAJPA�@AH�NACEOPNK�?KJP=>EHA�@AH�LANEK@K�
)=�LNEI=�=PPNE>QVEKJA�¿�@E�$KE� ������������� ��

�

�� )=� @=P=VEKJA� LNKLKOP=� ¿� EJ� >=OA� =H� NACAOPK!� ����� JKRAI>NA� �� A� ��  �=CJ=NKH=
� �� +KIEJ=� @E� LNK?QN=PKNE� LAN� B=N� =??KN@K� ?KJ� EH
P=CHE=LEAPN=� -EAPNK� �=H>E� @E� -KNPKCNQ=NK� A� =??KN@K� ?KJ� EH� IA@AOEIK� LAN� �H	=>EHEIAJPK� A� B=PQN=� @AH� P=>ANJ=?KHK� @=� B=NOE� JAH� =HP=NA
I=CCEKNA��@AHH=�?DEAO=�L=NNK??DE=HA�@E�1QPPE�E�0=JPE�?KJ�=R=JV=IAJPK�@AHH=�IAJO="�EH�PQPPK�LAN�����@Q?=PE� �0-��+�����������PPE�@AH
JKP=EK�$EKR=JJE� =R=OOEJE����������
��)	=PPNE>QVEKJA�¿�=R=JV=P=�@=�$KE�!AHH	�CJAOA���������
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)LJ�� ���� *LRYDQQL� &RQWLHUL�� $OWDUH� GHO� 5RVDULR�� 6DYRU�
JQDQR�GHO�7RUUH��SDUURFFKLDOH��$UFKLYLR�)RWRJUDILFR�GHO
&HQWUR�GL�FDWDORJD]LRQH�H�UHVWDXUR�GL�9LOOD�0DQLQ�3DV�
VDULDQR��8GLQH��
6O������*LRYDQQL�&RQWLHUL��2OWDU�5RÉQHJD�YHQFD��6DYRU�
JQDQR� GHO� 7RUUH�� ËXSQLMVND� FHUNHY� �)RWRJUDIVNL� DUKLY
&HQWUD�]D�NDWDORJL]DFLMR� LQ� UHVWDYULUDQMH�9LOOD�0DQLQ� �
3DVVDULDQR��9LGHP��

$QDORJKH�PRUIRORJLH�HVSULPRQR�OH�6V��)RVFD�H�0DXUD
GL�)ULVDQFR� �*RL��'HOO
$JQHVH������������ FKH�QHO�JLRFR
GHOOH�YHVWL�QXRYDPHQWH�ULFKLDPDQR�JOL�DUFDQJHOL�GL�$UED
H� JOL� DSRVWROL� GL� $QGUHLV�� PHQWUH� OD� SULPD� GHOOH� GXH
PDUWLUL� KD� LQ� SL~� SDOPDUH� ULVFRQWUR� QHOO
(XURSD� GHOOD
FKLHVD�GHL�*HVXLWL�GL�/XEOMDQD�H�FRVu�OH�ILJXUH�GHOOD�)HGH
H� GHOOD� 6SHUDQ]D� ULDGDWWDWH� VXOOD� FLPDVD� GHOO
DOWDUH� GHO
5RVDULR�GHOOD�SDUURFFKLDOH�GL�0HGXQR����PRWLYDWDPHQWH
ULIHULWH�RUD�DO�&RQWLHUL�ULVSHWWR�DOOH�SDVVDWH�DWWULEX]LRQL�D
*LXVHSSH� %HUQDUGL�7RUUHWWL� �*RL�� ������ ������ ���� ��
�ILJ��������������*RL��'HOO
$JQHVH������������

�����������

)LJ�����D�E���*LRYDQQL�&RQWLHUL�H�*LDFRPR�&RQWLHUL�MXQLRU��6V��3LHWUR�H�$QWRQLR�GL�3DGRYD�
&KLDYULV��8GLQH��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LRYDQQL�&RQWLHUL�LQ�*LDFRPR�&RQWLHUL�PODMÉL��6YHWQLND�3HWHU�LQ�$QWRQ�3DGRYDQVNL�
&KLDYULV��9LGHP��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

�� !=�OACJ=H=NA�H=�@EOPNE>QVEKJA�@AHHA�KLANA�HQJCK�H	=OOA�OPN=@=HA�?DA�@=��N>=�LKNP=�=�*A@QJK�#NEO=J?K�A��J@NAEO�
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��3LHWUR�H�3DROR��%LFLQLFFR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��
6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�3HWHU�LQ�3DYHO��%LFLQLFFR��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

)LJ������*LRYDQQL�&RQWLHUL��&ULVWR�5LVRUWR��SDUWLFRODUH
GHOO
DOWDU�PDJJLRUH���%LFLQLFFR��SDUURFFKLDOH

�IRWR��5��9LROD��0RUWHJOLDQR��
6O������*LRYDQQL�&RQWLHUL��.ULVWXVRYR�YVWDMHQMH��GHWDMO

JODYQHJD�ROWDUMD���%LFLQLFFR��ËXSQLMVND�FHUNHY
�IRWR��5��9LROD��0RUWHJOLDQR��

1HOOD� ULFRVWUX]LRQH� GHOOD� SHUVRQDOLWj� GL� *LRYDQQL� VL
PHPRUDQR�H�VL�ULFRQVLGHUDQR�DOFXQH�DFTXLVL]LRQL�IDWWH�LQ
SDVVDWR��5HODWLYDPHQWH�DO�SHUGXWR�DOWDUH�GHOOD�FKLHVD�GHL
0LQRUL� &RQYHQWXDOL� GL� *RUL]LD� FRQ� OH� LPPDJLQL� GHOOD
)HGH� YHODWD� H� GHOOD� 6SHUDQ]D� FRQWUDWWDWR� QHO� ����� �'H
*UDVVL������������ ��������H�QRQ�DVVHJQDELOH�DO�JHQLWRUH
RWWDQWHQQH�H�D�TXHOOR�GHO�%HDWR�2GRULFR�GD�3RUGHQRQH
LQ� 6DQ� )UDQFHVFR� GL� 8GLQH�� DO� PRPHQWR� DOWUHWWDQWR� LQ�
WURYDELOH��SHU�FXL� O
LQGLFD]LRQH�FKH� VH�QH�q�GDWD� YDOH� D
LQGLFD]LRQH�GHOO
DPELWR��*RL�������������

�� !QA�HA�?KOA�@=�KOOANR=NA!�H	=?MQEOPK�@AE�I=NIE�=�3AJAVE=�A�H	E@AJPEP¸�@AE�OKCCAPPE�?KJ�MQAHHE�PAOPÀ�JKIEJ=PE�@E�*A@QJK�=E�MQ=HE�PQPP=RE=
JKJ�¿�@APPK�@A>>=JK�?KNNEOLKJ@ANA�
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)LJ������*LDFRPR�&RQWLHUL�VHQLRU��6DQ�3DROR��%DUD]�
]HWWR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O������*LDFRPR�&RQWLHUL�VWDUHMÉL��6Y��3DYHO��%DUD]]HWWR�
ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

'L� LQWHUHVVH� OD� GHWHUPLQD]LRQH� GHOOD� FRPXQLWj� GL
9LOORWWD�GL�6EURMDYDFFD�R�GL�&KLRQV��������GL��HUULJHUH�GL
QXRYR� O
DOWDUH� PDJJLRUH� GL� TXHVWD� QRVWUD� YHQHUDQGD
FKLHVD� H�� GL� OHJQR� EHQ� YHFFKLR� FK
HJOL� q� H� TXDVL� LQGH�
FHQWH��ULGXUOR�GL�PDUPR�H�SL~�DGDWWDELOH�DO�FXOWR�GRYXWR
DO�'LYLQ�&UHDWRUH�H�5HGHQWRUH���� VHFRQGR� OR� VWHUHRWLSR
PLUDWR�D�JLXVWLILFDUH�LO�PXWDWR�RULHQWDPHQWR�GHO�JXVWR�

/D� YLFtQLD� GHOO
DJRVWR� ����� FRQ� RJJHWWR� OH� ILQLWXUH
GHOOD� SDUURFFKLDOH� GL� )HOHWWR� 8PEHUWR���� FRQVHQWH� GL
DVVHJQDUH�D�*LRYDQQL�&RQWLHUL�O
$GGRORUDWD�H�LO�6DQ�*LR�

)LJ������*LRYDQQL�&RQWLHUL��6��0LFKHOH�DUFDQJHOR�
6DYRUJQDQR�GHO�7RUUH��SDUURFFKLDOH

�IRWR��5��9LROD��0RUWHJOLDQR��
6O������*LRYDQQL�&RQWLHUL��6Y��1DGDQJHO�0LKDHO�

6DYRUJQDQR�GHO�7RUH��ËXSQLMVND�FHUNHY
�IRWR��5��9LROD��0RUWHJOLDQR��

YDQQL� HYDQJHOLVWD� DG� RUJDQLFR� FRPSOHPHQWR� GHOO
DOWDUH
GHO�&URFLILVVR��/D�SDWHUQLWj��VX�FXL�QRQ�VL�HUD� LQVLVWLWR�D
UDJLRQH� GHOOD� ORUR� HOHJDQ]D� FKH� OH� IDFHYD� VHPEUDUH
SLXWWRVWR�HVWUDQHH�DOOD�PHGLD�WHQXWD�GDOOR�VFXOWRUH��WURYD
XOWHULRUH� FRQIRUWR� QHOOD� ULFRVWUX]LRQH� FKH� YLHQ� IDWWD� GHO
SHUVRQDJJLR�GL�FXL�GRFXPHQWD�DO�PHGHVLPR�XQ�LQGLUL]]R
FODVVLFKHJJLDQWH� LQ�GLUH]LRQH�$OHVVDQGUR�9LWWRULD����&Ly
SRUWD�D�SHQVDUH�D�TXDOFKH� IUHTXHQWD]LRQH�YHQH]LDQD�GL
FXL� VL� KD� WDUGD� WUDFFLD� QHOO
LQWHUHVVDPHQWR� SHU� XQ
EDOGDFFKLQR�D�LQWDJOLR�SHU�TXHO�GL�2UJQDQR���

�� �02�������
�� 0E�RA@=�EJ�IANEPK�EH�@K?QIAJPK�NELKNP=PK�EJ�NACAOPK!������=CKOPK��� #AHAPPK
���/EQJEKJA�@AE�?=LEB=IECHE=�NAH=PER=�=H�?KILHAP=IAJPK�@AE

H=RKNE�JAHH=�?DEAO=�L=NNK??DE=HA���H�LNEIK�LQJPK�OE�@APANIEJ=�@E��@=N�?KILEIAJPK�@AHH	=HP=NA�@AHH	�JEIA�LQNC=JPE�?EK¿�B=N�B=>>NE?=NA�HA
OP=PQA�?DA�JAHH	=??KN@K�A�@A?NAP=VEKJA�@AHHK�OPAOOK�JKJ�BQNKJK�?KILNAOA�A@�@E�=>EHENHK�?KJ� HE�JA?AO=NEE� BKNJEIAJPE� EJ� PQPPK�RANOK� H=
OLAO=�@E�@Q?=PE�%�9�CEQOPK�H=�LANEVE=�@AH�OEC��$EKR=JJE� KJPEANE�O?QHPKNA�A�B=>>NE?=PKNA�@AHH	=HP=NA�IA@AOEIK�� �02��+��������PPE�@AH
JKP=EK�#ANQCHEK�)Q?EK����������
�

�� 0QHH	KNEAJP=IAJPK�?H=OOE?EOP=�@AHH=�O?QHPQN=�RAJAVE=J=�@AH�0APPA?AJPK�OE�RA@=JK!�!A�$N=OOE�����"�$KE�����=����"�(HAIAJÜEÜ�����"
!A�3EJ?AJPE�����"�$KE�����"�*KNAPPE������

�� �����JKRAI>NA���� ,NCJ=JK
���$EKR=JJE� KJPEANE�LNK?QN=� H=� B=PPQN=�=�3AJAVE=�@E�QJ�JQKRK�>=H@=??DEJK� EJP=CHE=PK�A�@KN=PK�LAN� H=
L=NNK??DE=HA��)=�OLAO=�¿�@E�H�����!���KHPNA�=�MQAHHA�@AHH=�OLA@EVEKJA� �-,��)=�3AJAN�� DEAO=�@E�0���KNPKHKIEK�@AHH=�REHH=�@E�,NCJ=JK�
������������R���N
�



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

3DROR�*2,��$**,817(�$//$�6&8/785$�9(1(=,$1$�'(,�6(&&��;9,,�;9,,,���������

���

�����������

)LJ�����D�E���*LDFRPR�&RQWLHUL�MXQLRU��$QQXQFLD]LRQH�
5LYH�G
$UFDQR��SLHYH�GL�6DQ�0DUWLQR��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LDFRPR�&RQWLHUL�PODMÉL��0DULMLQR�R]QDQMHQMH�
5LYH�G
$UFDQR��IDUQD�FHUNHY�6Y��0DUWLQD��IRWR��5��9LROD��0RUWHJOLDQR��

'L� SUHFLVD]LRQH� DEELVRJQDQR� DQFKH� L� TXDWWUR� DOWDUL
GHOOD�YHFFKLD�SDUURFFKLDOH�GL�0DUWLJQDFFR��6V��1LFROw�H
/XFLD��������$QLPH�3XUJDQWL��������6DQW
$QWRQLR�GL�3D�
GRYD��������GHL�%DWWXWL��������FRVWLWXLWL�GD�VHPSOLFH�DO�

]DWD� FRQ� ELQDWR� GL� FRORQQH� WRUWLOL�� DOL� VSH]]DWH� H� LQDU�
FDQWLVL� LQ�GXH�WHPSL��FRUSR�FHQWUDOH�D�HGLFROD�FROOHJDWR
FRQ� GRSSLD� YROXWD�� SXWWLQL� GL� FRURQDPHQWR���� DQDORJKL
SHU� PRUIRORJLD� DOOD� FRSSLD� GL� 2UFHQLFR� ,QIHULRUH� �GL

�� 0A?KJ@K�E�OACQAJPE�NACAOPE!
=
������I=NVK��� *=NPECJ=??K
�����$EKR=JJE� KJPEANE�=>EP=JPA�EJ�>KNCK�3EHH=HP=�=�2@EJA�H������!���LAN�H=�?KOPNQVEKJA�@AHH	=HP=NA�@AE
0O��+E?KHÈ�A�)Q?E=��0ACQKJK�OLAOA�LAN�REPPK�=CCEQJP=�@E�QJ=�LEAPN=�LKO=�KLAN=�@AHHK�OPAOOK��)=�L=H=�@AHHA�0O��)Q?E=��C=P=�A��LKHHKJE=�¿
@ELEJP=�LAN�H�����@=H�LEPPKNA�1=RAHHEK� �JPKJEK
�H=�?KNJE?A�@KN=P=� H����
�@=�BN=��JCAHK� 0P=IL=NEJ
�@AH�?KJRAJPK�@AHHA�$N=VEA� �-*���
�3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K�� ���������� ���R����N� ���N
������� HQCHEK� �� A� �"� OAPPAI>NA����  �-*���� �3AJAN�
 DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K���������������R����N����N
���-=C=IAJPK�@E� H������!���=� B=RKNA�@E�$EKR=JJE� KJPEANE� LAN
H	=HP=NA�@AHHA��JEIA�-QNC=JPE� ��HQCHEK
�LEÍ�H�����LAN�QJ=�LEAPN=�OKLN=�H=�IAJO=� ���OAPPAI>NA
��)=�L=H=�@AHHA��JEIA�A�=HPNE�O=JPE�LNKREAJA
@=�3AJAVE=� ��HQCHEK
� �-*�����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K������������??�����N�R����N�R
�
>
������KPPK>NA�������� OAPPAI>NA���������CEQCJK����  �-*���� �3AJAN�� DEAO=�@E�0=JP=�*=NE=� @E�*=NPECJ=??K�� ���������� ??�
���N�R����N�R
��� KILAJOE�=�$EKR=JJE� KJPEANE�?DA�OP=�QHPEI=J@K�H=�?EI=�@AHH	=HP=NA�@E�0=JP	�JPKJEK�@E�-=@KR=�LAN�QJ�=IIKJP=NA�@E
H������!���KHPNA�=HH=�REPPQ=NE=��)=�IAJO=�¿�LKOP=�EJ�KLAN=�?KJ�QJ�=EQP=JPA� �?KIL=CJK�
��)=�L=H=�@AH�O=JPK�A�@QA�CKJB=HKJE�OKJK�AOACQEPE
@=�$EK���=PPEOP=�@A�/Q>AEO�LAN�?EÈ�L=C=PK�H�����!���� NE?ARQP=�@AH����=LNEHA�����
�A�H�����!���=�O=H@K� �-*�����3AJAN�� DEAO=�@E�0=JP=
*=NE=�@E�*=NPECJ=??K������������??�����N����N����N����N
�
?
������ �-*�����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K������������??�����N����N����N����N
�����$EKR=JJE� KJPEANE�LAN
REPPK�A�=HPNK�JAHH	K??=OEKJA�?DA�BQ�=�PANIEJ=NA��HA�?EIA��@AE�@QA�=HP=NE�@AHHA��JEIA�A�@E�0=JP	�JPKJEK�H�������H�IA@AOEIK�=�>QKJ�?KJPK
@E�QJ�=HPNK�=HP=NA� @AE��=PPQPE
�?DA�OE�B=>NE?=��LAN�B=N�EH�?KIL=CJ=IAJPK�@AHHE�=HPNE�PNA�?KIL=CJE��H�����!�����)=�L=H=�@AHH=�*=@KJJ=�@AE
�=PPQPE�A�O=JPE�¿�AOACQEP=�=�3AJAVE=�@=�$EK���=PPEOP=�1KOKHEJE"�EJPANIA@E=NEK�¿�EH�OECJ��$EK���=PPEOP=�M��-EAPNK�/KJ?DE�@E�*=NPECJ=??K�?DA
H=�B=�NA?=LEP=NA�@=�2@EJA�NEH=O?E=J@K�NE?ARQP=�@E�H������  ��@E?AI>NA�����
�  �-*�����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K�
����������??�����R����R
��!AE�MQ=PPNK�=HP=NE�OQOOEOPA�QJK�OKHP=JPK�=�OACQEPK�@AHH=�HKNK�RAJ@EP=�=RRAJQP=�EJPKNJK�=CHE�=JJE�0APP=JP=�@AH
OA?KHK�PN=O?KNOK��!=�JKP=NA�EJKHPNA�?DA�H	QHPEIK�=HP=NA�@AE��=PPQPE�AN=�OP=PK�OKOPEPQEPK�?KJ�QJK�JQKRK�JAH������=OOEAIA�=HH=�L=H=� �-*
����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K������������??�����N����N�R
�
�??AJJK�=HH	EILNAO=�A�=HHA�PAHA�OE�D=�EJ�%#QHREK9� ������
�NELAPQPK�@=�3AJQPE� ������������� BEC�
��������
��)A�LEPPQNA�@AH�1KOKHEJE�A
@AH� !A� /Q>AEO� D=JJK� RK?A� EJ�  KIAHHE�  ����� �������
!� NEBANEO?A� @AHHA� PAHA� KN=� JAHH=� JQKR=� L=NNK??DE=HA� @E� 0=JP=� )Q?E=� A� @E
0=JP	�JPKJEK�@E� -=@KR=� AJPN=I>A�?KJ� H=� BENI=�@E�$E=I>=PPEOP=� 1KOKHEJE�  H=� LNEI=� ?KJ� H=� @=P=� ����
� OACJK� ?DA� HA� =JPA?A@AJPE� @AH
1=RAHHEK�A�@AH�!A�/Q>AEO�AN=JK�=J@=PA�@EOPNQPPA��0QCHE�=QPKNE�OE�RA@=JK�KN=��ANC=IEJE�����"�$N=JOEJECD������
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)LJ�����D�E���*LDFRPR�&RQWLHUL�MXQLRU��$QQXQFLD]LRQH��SDUWLFRODUH��
5LYH�G
$UFDQR��SLHYH�GL�6DQ�0DUWLQR��IRWR��5��9LROD��0RUWHJOLDQR��
6O�����D�E���*LDFRPR�&RQWLHUL�PODMÉL��0DULMLQR�R]QDQMHQMH��GHWDMO��

5LYH�G
$UFDQR��IDUQD�FHUNHY�6Y��0DUWLQD��IRWR��5��9LROD��0RUWHJOLDQR��

6DQW
$QWRQLR� DEDWH�� RUD�GL� 3DGRYD�� ���������� H� GHOOD
0DGRQQD����������H��FRQ�TXDOFKH�PRGLILFD��D�TXHOOH�GL
6DYRUJQDQR� GHO� 7RUUH� �GHOOD� 7ULQLWi�� ���������� H� GHO
5RVDULR����������������GL�9DULDQR��GL�6DQ�5RFFR������
H�GHOOD�0DGRQQD����H�DO�FDVR�GL�%DWWDJOLD�GL�)DJDJQD���

1XRYH� SHU� LO� FDWDORJR� JLXQJRQR� GD� &DSULOHLV� �RJJL
&KLDYULV��8GLQH��� XQ� WUDQTXLOOR� 6DQW
$QWRQLR� GL� 3DGRYD
GL� TXDOFKH� PHPRULD� ERQD]]HVFD� H� XQ� VRIIHUWR� 6DQ
3LHWUR��SDWWXLWL�QHO���������/D�QRELOWj�GHO�WUDWWR�ULFKLDPD
GDSSUHVVR� LO� GXR� DSRVWROLFR� GHOO
DOWDU� PDJJLRUH� GL
%LFLQLFFR��HUHWWR�GD�&DUOR�3LFFR�GL�3DOPDQRYD�SHU�FRQ�
WUDWWR� GHO� GLFHPEUH� �������� LO� TXDOH� SHUWDQWR� VSHWWD� DO
&RQWLHUL� XQLWDPHQWH� DL� ULOLHYL� GHO� 5LVRUWR� QHOOD� QLFFKLD
GHOO
HVSRVLWRULR� H� GHOOD�&RQVHJQD� GHOOH� FKLDYL� QHO� GRV�
VDOH�H�QHJOL�DQJLROHWWL�D�WXWWR�WRQGR�UHJJHQWL�LO�WURQHWWR�

5HVWDQR� DOOD� ILQH� SUHFLVDWH� OH� SHUVRQDOLWj� GHL� GXH
&RQWLHUL�PDJJLRUL��*LDFRPR�H�*LRYDQQL�� ,O�SULPR� LQIRU�
PDWR�SUHFLSXDPHQWH�DL�PRGL�GL�$QWRQLR�%RQD]]D��SLXW�

WRVWR� VWDWLFR�� LUUHWLWR� LQ� XQD� SODVWLFD� JUHYH� GL� VRVWDQ]D
DQFRUD� VHLFHQWHVFD� FKH� DFFHQWXD� QHO� SHULRGR� IULXODQR�
GLVFRQWLQXR�SHUWDQWR�QHL�PRGL�� LO�VHFRQGR���SHU�TXDQWR
D� OXQJR� VRWWR� OD� WXWHOD� SDWHUQD� �� FDUDWWHUL]]DWR� GD� SL~
PRVVH�DUWLFROD]LRQL�H�YLEUD]LRQL�GL�OXFH�

2OWUH� D� SURYYHGHUH� DOO
DOWDULVWLFD� H� DOOD� VWDWXDULD� �
VHWWRUL� SHUDOWUR� VXVFHWWLELOL� GL� DPSOLDPHQWR� �� OD� GLWWD
&RQWLHUL� *LDFRPR� 	� )LJOLR� DWWHQGH� D� ODYRUL� GL� PLQRU
FRQWR��VH�QRQ�GL�SXUD�PDQXDOLWj��DWWHVWDWL�DG�HVHPSLR�QHO
WDEHUQDFROR� GHOOD� SDUURFFKLDOH� GL� /DYDULDQR� SDJDWR� D
*LRYDQQL�QHO��������FKH�D�OXL�VL�FRQVHJQD�DQFKH�SHU�LO
WLSR�GL�GHFRUL��LO�WUDWWDPHQWR�GL�ULFFLROL�H�GL�EXOEL�RFXODUL�

4XDVL�QXOOD�VL�VD�DO�PRPHQWR�GHOO
DWWLYLWj�HVSOHWDWD�LQ
FDPSR� FLYLOH� VXOOD� TXDOH� RULHQWD� XQD� YRFH� GL� ELODQFLR
GHO������QHJOL�VSHVDUL�0DQLQ�GL�3DVVDULDQR��D�IDYRUH�GHO
PHGHVLPR�*LRYDQQL��*RL��������������������

$IIDWWR�FRQWHQXWR�LO�GLVFRUVR�VX�*LDFRPR�MXQLRU��WHU�
]R�HVSRQHQWH�GHO�QXFOHR�IDPLOLDUH�

�� &H�LNEIK�@AE�@QA�=HP=NE�@E�,N?AJE?K�=J@NA>>A�@E�?KJOACQAJV=�PKHPK�=�$E=?KIK�
�� )	=HP=NEOP=�D=�=HHA�@ELAJ@AJVA�QJ��H=RKN=JPA�� $KE�����?
"��ANC=IEJE���������� BEC�
�����
�� 0A?KJ@K�H	EJA@EPK!������@E?AI>NA�������������CEQCJK�������������=LNEHA���� 3=NE=JK
���-=C=IAJPE�=�$EKR=JJE� KJPEANE�@ABEJEPK

�=N?DEPAPPK��A��OP=PQ=NEK��� &H�LNEIK�RANO=IAJPK�?KOPEPQEO?A�QJ=�?=L=NN=�LAN� H	=HP=NA��@=�B=NOE���+AH������OE�LKOEVEKJ=JK�CHE�=JCAHE�  �-3
�3AJAN�� DEAO=�@E�0��$EKR=JJE��=PPEOP=�@E�3=NE=JK������������??���N���N���R���R���N���N���N� ��R� ��N
�� )	=HP=NA� OKOPEPQEO?A� EH
LNA?A@AJPA� HECJAK�LAN� EH�MQ=HA�AN=� OP=P=�?KIIEOOEKJ=P=�=�$E=?KIK� =NJAK� H=�L=H=� PQPPKN=�AOEOPAJPA�  ?BN��$KE� ����=� ������ �����
 @K?��5&3�53&&

�

�� /ELKNP=PK�=J?DA�@=�3AJQPE� �������
�?DA�ECJKN=�H=�LNA?A@AJPA�>E>HEKCN=BE=�
�� �����HQCHEK����  =LNEHAEO
���0E�@AHE>AN=�EJ�LQ>>HE?=�RE?ÄJE=�@E�=??APP=NA�EH�LNAVVK�@E�@Q?=PE�����BEOO=PK�@=HHK�O?QHPKNA� KJPEANE��LAN�HA

OP=PQA�@=�AOOK�B=>NE?=PA��NEJQJ?E=J@K�=HHA�LANEVEA�� �02��+��������PPE�@AH�JKP=EK�)Q?EK�#ANQCHEK����������
�
�� 02��+��������PPE�@AH�JKP=EK�3=HAJPEJK�*KHEJK�-NKPK?KHHK�������0QH�LANOKJ=CCEK�¿�EJ�?KNOK�QJK�OPQ@EK�@E�LNKOOEI=�LQ>>HE?=VEKJA�
�� ����� )=R=NE=JK
����0LAOE�JAHH=�?QOPK@E=�?KIA�@=�NE?ARAN� KJPEANE�H������
�� !=� AOLQJCANA� @=� ?=P=HKCK� 0=J� 1=@@AK� 0=JP	�J@NA=� A� 0=J� *=PPAK� @ACHE� 0?=HVE� =� 3AJAVE=� LNKLKOPE�  EH� OA?KJ@K� A� EH� PANVK

@Q>EP=PER=IAJPA
� @=�*=OOEIK�!A�$N=OOE!� LNKLKOP=� EJ� KCJE� ?=OK� EJPANAOO=JPA� LAN� H	EJ@E?=VEKJA� @AHHA� BKJPE"� E� 0O�� -EAPNK� A� -=KHK�  =HP=N
I=CCEKNA
� $EQOALLA� A� H=� *=@@=HAJ=�  =HP=NA� @E� 0=J� $EQOALLA
� @E� 0=?EHAPPK"� $=>NEAHA� =N?=JCAHK� A� 0=J�  =J?E=JK� @E�  N=QCHEK�� &J
LNKLKOEPK�!A�$N=OOE���������� BEC�������
��������� ��
"������������� ��
"�(HAIAJÜEÜ�����=����"�����>����"��ANC=IEJE�����
��������
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,Q�DWWHVD�GHJOL�DFFHUWDPHQWL� LQ�FRUVR��VL�SXy�SHQVDUH
FKH� HJOL� DEELD� LPSUHVVR� DOOD� ERWWHJD� XQD� VYROWD� LQ� WHU�
PLQL� GL� PRGHUDWR� QHRFODVVLFLVPR�� ´� TXDQWR� VL� SXy� RV�
VHUYDUH�QHOO
LQQRFXR�6DQW
$QWRQLR�GL�3DGRYD�GL�&KLDYULV
FKH���VHEEHQH�FRPPLVVLRQDWR�DO�SDGUH�*LRYDQQL���SRFR
PRVWUD� GL� VSDUWLUH� FRQ� LO� SL~� DSSDVLRQDWR� FROOHJD� HQ

SHQGDQW�� /
RULHQWDPHQWR� PHJOLR� VL� HVSULPH� QHOO
$Q�
QXQFLD]LRQH� GL� 5LYH� G
$UFDQR���� GLSHQGHQWH� GDOOD
YHUVLRQH� WRUUHWWHVFD�GL� )DJDJQD�SLHYH�GHO�JHQLWRUH�GDOOD
TXDOH� GLYHUJH� QHOOD� GHOLQHD]LRQH� GHOOD� 9HUJLQH� GDO
VDSRUH� ERQD]]HVFR� H� QHOOD� QLWLGD� VWHUHRPHWULD� GHL� YROWL
FKH�DQQXOOD�RJQL�WHQVLRQH�H�IUHPLWR�

35,63(9(.�.�%(1(É.(08�.,3$56798�;9,,��,1�;9,,,��672/(7-$

3DROR�*2,
ÉNRILMVNL�PX]HM�VDNUDOQH�XPHWQRVWL��,7�������3RUGHQRQH��9LD�5HYHGROH��

H�PDLO��ELEOLRWHFD#GLRFHVL�FRQFRUGLD�SRUGHQRQH�LW

329=(7(.

%HQHÈNR� NLSDUVWYR� ;9,,�� LQ� ;9,,,�� VWROHWMD� Y� )XUODQLML� -XOLMVNL� NUDMLQL� MH� ELOR� Y� ]DGQMHP� ßDVX� SUHGPHW� YHßMH
SR]RUQRVWL��NOMXE� WHPX�SD� MH�SRWUHEQR�YHOLNR�ÈWHYLOR�GHO�GRGDWQR�RVYHWOLWL� LQ�NULWLßQR�RYUHGQRWLWL��1HNDWHULP� L]PHG
WHK��NL�]DGHYDMR� WXGL� VRVHGQMH�REPRßMH�9LWWRULD�9HQHWD��NMHU� VR�GHORYDOH� LVWH�RVHEH�� MH�SRVYHßHQ�SULßXMRßL� ßODQHN�
GRSROQMHQ� ]� RSR]RULORP� QD� VWDQMH�� Y� NDWHUHP� VH�� WXGL� ]DUDGL� QHSUHPLÈOMHQLK� RSHUDFLM� �OLWXUJLßQHJD� SULODJDMDQMD�
ERJRVOXÊQLK�]JUDGE��QDKDMD�NXOWXUQD�GHGLÈßLQD�

ÇWXGLMD�MH�RVUHGRWRßHQD�QD�GHOD�(QULFD�0H\ULQJD��WDNR�GHODYQLFH�NRW�QMHJRYHJD�NURJD��Y�2UVDJX��3DROD�&DOODOD�Y
9LWWRULX�9HQHWX��$OYLVHMD�7DJOLDSLHWUH�Y�9LGPX�LQ�GHODYQLFH�&RQWLHULMHY�PHG�9HQHWRP��)XUODQLMR��6ORYHQLMR�LQ�,VWUR�

1DM]DMHWQHMÈL� GHO� EHVHGLOD� MH� QDPHQMHQ� SUHGVWDYQLNRP� GUXÊLQH�� NL� VR� MR� WYRULOL� *LDFRPR� VWDUHMÈL�� *LRYDQQL� LQ
*LDFRPR�PODMÈL��RE�VWUDQL�SD�RVWDMD�OLN�6DQWD��NL�VH�RßLWQR�L]�SDGRYDQVNHJD�REPRßMD�QL�QLNROL�RGGDOMLO�

3ULVSHYHN�QRYHJD�JUDGLYD��NL�PHG�GUXJLP�SRWUMXMH�SULKRG�*LDFRPD�VWDUHMÈHJD�Y�9LGHP�LQ�QMHJRYR�VPUW�OHWD������
QDP�RPRJRßD�UD]SOHW�]PHGH�RNURJ�LPHQ��SURWLVORYMD�RNURJ�GHO��NL�QRVLMR�SRGSLV�RßHWD�*LDFRPD��QRVLOFD�GHMDYQRVWL�
D�VR�ELOD�L]SODßDQD�VLQX�*LRYDQQLMX��SD�WXGL�UD]SOHW�JOHGH�QHMDVQHJD�SUHSOHWD�GHO��NL�VR�SULÈOD�L]�GHODYQLFH�LQ�NDWHULP
MH� ELOR� GRGHOMHQR� DYWRUVWYR� V� SRPRßMR� VDORPRQVNH� UHÈLWYH� �*LDFRPX� VR� ELOD� SULSLVDQD� YVD� EHQHÈND�� VORYHQVND� LQ
LVWUVND�GHOD��*LRYDQQLMX�SD�YVD�IXUODQVND��

2GORßXMRßD�MH�ELOD�SUHSR]QDYQRVW�VORJD�REHK�PRMVWURY��SUYL� MH�ELO�Y�JODYQHP�SRYH]DQ�]�QDßLQRP�GHOD�GUXÊLQH
%RQD]]D�� EROM� VWDWLßHQ� LQ�PLO�� GUXJL� SUHGVWDYQLN� SD� MH� ELO� RGSUW� ]D� L]NXÈQMH� GUXJLK� �7RUUHWWL��0RUODLWHU�� LQ� EROM� GL�
QDPLßHQ�

3UL� WUHWMHP�SUHGVWDYQLNX��*LDFRPX�PODMÈHP�� VH� NRUSXV� ÈHOH�GHILQLUD��QDSRYHGXMH�SD�]QDßDM� QMHJRYH� XPHWQRVWL�
XVPHUMHQH� Y� QHRNODVLßQL� QDßLQ�� FHSOMHQH� QD� WUDGLFLMR� GUXÊLQH� %RQD]]D�� NRW� QDP� GD� VOXWLWL� 2]QDQMHQMH� Y� 5LYH
G
$UFDQR�

.OMXÞQH�EHVHGH��XPHWQRVW��NLSDUVWYR��;9,,,��VWROHWMH��%HQHWNH��)XUODQLMD��&RQWLHUL��0H\ULQJ��&DOODOR��7DJOLDSLHWUD

)217,�(�%,%/,2*5$),$

$30���$UFKLYLR�3DUURFFKLDOH�GL�0DUWLJQDFFR��$30������
�9HQHU�� &KLHVD� GL� 6DQWD� 0DULD� GL� 0DUWLJQDFFR�� �����
�����
$32� �� $UFKLYLR� 3DUURFFKLDOH� GL� 2UJQDQR�� �/D� 9HQHU�
&KLHVD� GL� 6�� %RUWRORPLR� GHOOD� YLOOD� GL�2UJQDQR�� �����
�����
$385�� %���������� �� $UFKLYLR� 3DUURFFKLDOH� GHOOD� &KL�
HVD� GHO� 5HGHQWRUH�� 8GLQH� �$385�� ,QGLFH� GHL� EDWWH]]DWL
�����������%�����������

$39���$UFKLYLR�3DUURFFKLDOH�GL�9DULDQR���9HQHU��&KLHVD
GL�6��*LRYDQQL�%DWWLVWD�GL�9DULDQR������������
$63�� $1� ��������� �� $UFKLYLR� GL� 6WDWR� GL� 3RUGHQRQH
�$63��� $UFKLYLR�1RWDULOH� ��������� �$1� ����������� $WWL
GHO�QRWDLR�*LRYDQQL�&DYDVVLQL�����������
$68��$%� ��$UFKLYLR� GL� 6WDWR� GL� 8GLQH� �$68��� $UFKLYLR
%HUWROL��$%��
$68��$&0���$UFKLYLR�GL�6WDWR�GL�8GLQH��$68���$UFKLYLR
&ROORUHGR�0HOV� �$&0�� ,�� ���� �5RWWROR� GL� &ROORUHGR� HW
DQQHVVH�������
$68��$1��� $UFKLYLR� GL� 6WDWR� GL�8GLQH� �$68���$UFKLYLR
1RWDULOH� �$1��� ������ $WWL� GHO� QRWDLR� )UDQFHVFR� %UX�
QHOOHVFKL�

�� )	=HP=NA�¿� @=P=PK� ������ -AN� MQ=H?DA� =HPNK� NEBANEIAJPK� =HH	=PPEREP¸� ?BN���02�� *� &� ��� �/KPPKHK�@E� KHHKNA@K� AP� =JJAOOA������� ���
 ?KILAJOK� @E� H�� �� =�$E=?KIK� KJPEANE�IA@E=JPA� )KNAJVK� -KJPKPE� �OQK� H=RKN=JPA�!� ���I=CCEK� ����
"� �02�� *� &� ��� �/KPPKHK� @E
 KHHKNA@K�AP�=JJAOOA����������� L=C=IAJPK�@E�H�����=�$E=?KIK� KJPEANE��=�?KJPK�@E�P=RKHEJE�@E�LEAPN=�A�=HPNA�KLANA�!����I=CCEK������
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$68��$1$���$UFKLYLR�GL�6WDWR�GL�8GLQH� �$68���$UFKLYLR
1RWDULOH�$QWLFR� �$1$��������$WWL�GHO�QRWDLR�*LR��'RPH�
QLFR�&RUJQROH�
$68��$1$�������$WWL�GHO�QRWDLR�'LRQLVLR�9HQLHU��%XWWULR�
���IHEEUDLR�������
$68��$1$�� ������$WWL� GHO� QRWDLR� )HUXJOLR� /XFLR� �����
�����
$68��$1$��������$WWL�GHO�QRWDLR�9DOHQWLQR�0ROLQR�
&7�� $3� �� &DPSRORQJR� DO� 7RUUH� �&7��� $UFKLYLR� 3DUURF�
FKLDOH� �$3��� �9HQ��&KLHVD�GL�6��*LRUJLR�GL�&DPSRORQJR�
����������

$ORLVL��6����������$OFXQH�QRWH�VXL�SDOLRWWL�G
DOWDUH�LQ�SLHWUH
GXUH�LQ�)ULXOL��6RW�OD�QDSH���������8GLQH��������
%HUJDPLQL��*����������&RQWLHUL�*LDFRPR��-DFRSR��H�&RQ�
WLHUL� *LDFRPR� �*LRYDQQL�� *LRYDQQL� *LDFRPR��� ,Q�� $OO�
JHPHLQHV�.�QVWOHU�OH[LNRQ��'LH�%LOGHQGHQ�.XQVWOHU�DOOHU
=HLWHQ�XQG�9RONHU������0�QFKHQ�/HLS]LJ��6DXU��������
%HUJDPLQL��*����������,�VDQWL�&DQ]LDQL�QHOO
DUWH�GHO�)ULXOL
GDO�;9�DO�;;� VHFROR�� ,Q��7RSOLNDU��*���7DYDQR��6��� ,� VDQWL
&DQ]LDQL� QHO� ;9,,� FHQWHQDULR� GHO� ORUR�PDUWLULR��$WWL� GHO
&RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGL� �3LHULV�� ��� RWWREUH
����� ��6DQ�&DQ]LDQ�G
,VRQ]R����PDJJLR� �������5RQFKL
GHL� /HJLRQDUL�� &RQVRU]LR� &XOWXUDOH� GHO� 0RQIDOFRQHVH�
��������
%HUJDPLQL��*�� ��������6HWWH�VHFROL�G
DUWH�� ,Q��%HUJDPLQL�
*���3RYROHWWR��3RYROHWWR��&RPXQH����������
%HUJDPLQL��*�� ��������'H� 5XEHLV�*LRYDQQL� %DWWLVWD�� ,Q�
6FDORQ��&���*ULJJLR��*���5R]]R��8���1XRYR�/LUXWL��'L]LR�
QDULR�ELRJUDILFR�GHL� IULXODQL�����/
HWj�YHQHWD��8GLQH��)R�
UXP����������
%HYLODFTXD��6���������7UDFFH�G
DUWH�VDFUD��,Q��)DGHOOL��$��
2UVDJR��$PELHQWH�� VWRULD�� SHUVRQH��9LWWRULR�9HQHWR��'H
%DVWLDQL����������
1Rn��(�� �D�FXUD�GL�� ��������&DWDORJR�GHOOH�VFXOWXUH�GHOOD
%LEOLRWHFD� &RPXQDOH� GL� $GULD�� GHOOH� FKLHVH� GL� $GULD� H
GHOOH�FKLHVH�GHOOH�IUD]LRQL�GL�$GULD��6HWWHPEUH�$GULDQHVH�
3UR�/RFR�$GULD�����
&RJR��%�� ��������$QWRQLR�&RUUDGLQL� VFXOWRUH� YHQH]LDQR
�����������(VWH��/LEUHULD�JUHJRULDQD�HVWHQVH�������
&RPHOOL�� *�� �������� 7ULFHVLPDQL� LOOXVWUL�� ,Q�� &LFHUL�� $��
0LRWWL�� 7��� 7UHVpVLQ�� 8GLQH�� 6RFLHWj� )LORORJLFD� )ULXODQD�
��������
'H�*UDVVL��0����������/D�ERWWHJD�=XOLDQL��6WXGL�*RUL]LDQL�
����*RUL]LD��������
'H�*UDVVL��0� ��������*LRYDQQL�0DUFKLRUL�� DSSXQWL� SHU
XQD�OHWWXUD�FULWLFD��6DJJL�H�PHPRULH�GL�6WRULD�GHOO
DUWH�����
)LUHQ]H����������
'H� *UDVVL�� 0�� �������� $VSHWWL� GHOOD� VFXOWXUD� GHO� 6HWWH�
FHQWR� WUD� )ULXOL� H� 9HQH]LD� H� XQD� QRWD� VX� *LDPEDWWLVWD
7LHSROR��,Q��)XUODQ��&���3DYDQHOOR��*���$UWH��VWRULD��FXOWXUD
H�PXVLFD�LQ�)ULXOL�QHOO
HWj�GHO�7LHSROR��$WWL�GHO�&RQYHJQR
,QWHUQD]LRQDOH� GL� VWXGL� �8GLQH�� ������ GLFHPEUH� ������
8GLQH��)RUXP���������������

'H�*UDVVL��0�� ��������/
DQWLFR�QHOOD� VFXOWXUD�YHQH]LDQD
GHO� 6HWWHFHQWR�� ,Q�� $QWRQLR� &DQRYD� H� LO� VXR� DPELHQWH
DUWLVWLFR�WUD�9HQH]LD��5RPD�H�3DULJL��6HPLQDULR�GL�VSHFLD�
OL]]D]LRQH� LQ� 6WRULD� GHOO
DUWH� �9HQH]LD�� DSULOH�VHWWHPEUH
�������9HQH]LD��,VWLWXWR�YHQHWR�GL�VFLHQ]H��OHWWHUH�HG�DUWL�
������
'H�9LQFHQWL��0�� �������� £3LDFHUH� DL� GRWWL� H� DL�PLJOLRUL
�
6FXOWRUL� FODVVLFLVWL� GHO� SULPR� 6HWWHFHQWR�� ,Q�� 3DYDQHOOR�
*��� /D� VFXOWXUD� YHQHWD� GHO� 6HLFHQWR� H� GHO� 6HWWHFHQWR�
1XRYL� VWXGL�� $WWL� GHOOD� JLRUQDWD� GL� VWXGLR� �9HQH]LD�� ��
QRYHPEUH� ������� 9HQH]LD�� ,VWLWXWR� YHQHWR� GL� VFLHQ]H�
OHWWHUH�HG�DUWL����������
'HO� 3XSSR�� *�� ����������� ,� UHVWDXUL� GHOOD� IDFFLDWD� GHO
'XRPR�GL�8GLQH��$WWL�GHOOD�$FFDGHPLD�GL�8GLQH��V�������
8GLQH����������
)RVVDOX]]D��*���D�FXUD�GL����������2SHUH�UHVWDXUDWH�QHOOD
PDUFD�WULYLJLDQD������������7UHYLVR��)RQGD]LRQH�&DVVD�
PDUFD����������
)RUQL]��$�� �������� ,VDFFR� )LVFKHU� LO�9HFFKLR� LQ� )ULXOL�� ,O
1RQFHOOR������3RUGHQRQH�������
>)XOYLR��)�@� �������� /D�3DUURFFKLD�GL�0DUWLJQDFFR��1RWH
VWRULFKH��8GLQH��7LSRJUDILD�SRQWLILFLD�GHO�SDWURQDWR�
*LDFRQ�� '�� ������������� /D� IUDJOLD� GHL� WDJOLDSLHWUD� D
9HQH]LD� ������������� WHVL�GL�ODXUHD��UHO��/LRQHOOR�3XSSL�
3DGRYD��8QLYHUVLWj�GHJOL�6WXGL��)DFROWj�GL�/HWWHUH�H�)LOR�
VRILD�
*RL��3����������3UREOHPL�GL�VFXOWXUD�GHO�6HL�H�6HWWHFHQWR
LQ� )ULXOL�� ,9�� 6XOO
DWWLYLWj� IULXODQD� GHO� &RQWLHUR�� ,O� 1RQ�
FHOOR������3RUGHQRQH��������
*RL��3����������/
DWWLYLWj�GHO�%HUQDUGL�D�0HGXQR��,O�1RQ�
FHOOR������3RUGHQRQH���������
*RL��3����������,O�6HLFHQWR�H�LO�6HWWHFHQWR�� ,Q��*RL��3���/D
VFXOWXUD�QHO�)ULXOL�9HQH]LD�*LXOLD��,,��'DO�4XDWWURFHQWR�DO
1RYHFHQWR��3RUGHQRQH��*HDS����������
*RL��3�������������4XDOFRVD�VXL�7RUUHWWL��,O�1RQFHOOR�����
3RUGHQRQH���������
*RL��3����������$UWH�H�YLWD�UHOLJLRVD��,Q��*RL��3���0HGXQR�
0HPRULH�H�DSSXQWL�GL�VWRULD��DUWH��YLWD�VRFLDOH�H�UHOLJLRVD�
0HGXQR��&DVVD�UXUDOH�HG�DUWLJLDQD�GL�0HGXQR���������
*RL�� 3�� ��������$OWDULVWLFD� H� VFXOWXUD� LQ� 6�� )UDQFHVFR� GL
8GLQH�WUD�0DQLHULVPR�H�5RFRFy��0HPRULH�6WRULFKH�)RUR�
JLXOLHVL������8GLQH����������
*RL��3����������6FXOWXUD�GHO�6HWWHFHQWR�QHO�)ULXOL�9HQH]LD
*LXOLD��,Q��%HUJDPLQL��*���*LDPEDWWLVWD�7LHSROR��)RUPH�H
FRORUL��/D�SLWWXUD�GHO�6HWWHFHQWR� LQ�)ULXOL��&DWDORJR�GHOOD
PRVWUD��8GLQH���0LODQR��(OHFWD���������
*RL��3����������$SSDUDWL�H�PRQXPHQWL�FHOHEUDWLYL�GHOO
HWj
QDSROHRQLFD� LQ�)ULXOL�� ,Q��%HUJDPLQL��*���������1DSROH�
RQH�H�&DPSRIRUPLGR��$UPL��GLSORPD]LD�H�VRFLHWj�LQ�XQD
UHJLRQH� G
(XURSD�� &DWDORJR� GHOOD� PRVWUD� �3DVVDULDQR��
0LODQR��(OHFWD����������
*RL��3����������,O�FRQWHVWR�DUFKLWHWWRQLFR�H�SODVWLFR�GHOOH
RSHUH�GHL�7LHSROR� LQ�)ULXOL�� ,Q��*LDPEDWWLVWD�7LHSROR�QHO
WHU]R�FHQWHQDULR�GHOOD�QDVFLWD��$WWL�GHO�&RQYHJQR�,QWHUQD�
]LRQDOH�GL�6WXGL� �9HQH]LD�9LFHQ]D�8GLQH�3DULJL�����RW�
WREUH���QRYHPEUH��������3DGRYD��,O�SROLJUDIR����������
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*RL��3�������D���6FXOWXUD�YHQHWD�GHO�VHFROR�;9,�QHO�)ULXOL
SDWULDUFDOH��,Q��)LQRFFKL�*KHUVL��/���$OHVVDQGUR�9LWWRULD�H
O
DUWH�YHQHWD�GHOOD�PDQLHUD��$WWL�GHO�&RQYHJQR�,QWHUQD]LR�
QDOH�GL�6WXGL� �8QLYHUVLWj�GL�8GLQH��������RWWREUH�������
8GLQH��)RUXP����������
*RL�� 3�� �����E��� 6WXFFKL� GHO� 6HWWHFHQWR� QHO� )ULXOL� 2F�
FLGHQWDOH��QXRYH�DFTXLVL]LRQL��,Q��%HUJDPLQL��*���*RL��3��
/
DUWH�GHOOR� VWXFFR� LQ�)ULXOL�QHL� VHFROL�;9,,�;9,,,��6WRULD�
WHFQLFD�� UHVWDXUR�� LQWHUFRQQHVVLRQL�� $WWL� GHO� &RQYHJQR
,QWHUQD]LRQDOH��3DVVDULDQR�8GLQH��������IHEEUDLR�������
8GLQH��0XVHL�FLYLFL����������
*RL�� 3�� �������� 8Q� HSLVRGLR� GHOOD� VFXOWXUD� YHQHWD� GHO
SULPR� 6HWWHFHQWR� 0HPRULH� 6WRULFKH�� )RURJLXOLHVL�� ���
8GLQH����������
*RL�� 3�� �����D���&DUQHR� H�&DUQHDGL�� ��� %ROOHWWLQR� GHOOH
&LYLFKH�,VWLWX]LRQL�&XOWXUDOL������8GLQH�������
*RL�� 3�� �����E��� 3DROR� &DOODOR�� QXRYH� DFTXLVL]LRQL� LQ
)ULXOL��,Q��&HVFKL��&���)DQWHOOL��3���)ORUHV�G
$UFDLV��3���$UWH
QHOOH� 9HQH]LH�� 6FULWWL� GL� DPLFL� SHU� 6DQGUR� 6SRQ]D�
6DRQDUD��,O�SUDWR����������
*RL��3�������F���3HU�*LXVHSSH�7RUUHWWL�VHQLRU��,Q��3LOR��*�
0���'H�5RVVL��/���5HDOH��,���8Q
LGHQWLWj��FXVWRGL�GHOO
DUWH�H
GHOOD� PHPRULD�� 6WXGL�� LQWHUSUHWD]LRQL�� WHVWLPRQLDQ]H� LQ
ULFRUGR� GL�$OGR� 5L]]L��4XDGHUQL� �$UWH� GRFXPHQWR��� ���
0DULDQR�GHO�)ULXOL��(GL]LRQL�GHOOD�/DJXQD����������
*RL�� 3�� �������� /H� FKLHVH� GL� 0HGXQR�� 8GLQH�� 'HSXW�
D]LRQH�GL�6WRULD�3DWULD�SHU�LO�)ULXOL�
*RL�� 3���'HOO
$JQHVH�� )�� �������� ,WLQHUDUL� G
DUWH�� ,O� 6HL� H
6HWWHFHQWR�QHO�)ULXOL�RFFLGHQWDOH��3RUGHQRQH��3URYLQFLD�
*UDQVLQLJK�� 9�� �������� (SLVRGL� G
DUWH� QHO� WHUULWRULR� GL
%DJQDULD�$UVD�� ,Q�� 7XVVL��&��� %DJQDULD�$UVD��9LDJJLR� WUD
DUFKHRORJLD��VWRULD�H�DUWH��%DJQDULD�$UVD��&RPXQH������
����
*UDQVLQLJK�� 9�� �������� 7RVROLQL� *LRYDQQL� %DWWLVWD�� ,Q�
6FDORQ��&���*ULJJLR��*���5R]]R��8���1XRYR�/LUXWL��'L]LR�
QDULR�ELRJUDILFR�GHL� IULXODQL�����/
HWj�YHQHWD��8GLQH��)R�
UXP������������
*XHUULHUR��6����������3DROR�&DOODOR��XQ�SURWDJRQLVWD�GHOOD
VFXOWXUD� EDURFFD� D� 9HQH]LD�� 6DJJL� H�PHPRULH� GL� 6WRULD
GHOO
DUWH������)LUHQ]H��������
*XHUULHUR�� 6�� �������� 9HUJLQH� DGGRORUDWD� >VFKHGD@�� ,Q�
'H�9LQFHQWL��0���*XHUULHUR��6���5LJRQ��)���2UD]LR�0DULQDOL
H� OD� VFXOWXUD�YHQHWD� IUD�6HL� H�6HWWHFHQWR��&DWDORJR�GHOOD
PRVWUD��9LFHQ]D���&LWWDGHOOD��%LEORV��������
.OHPHQÞLÞ��0�� �����D��� -DFRSR�&RQWLHUL�� ,Q��%DFFKL��$��
/D� VFXOWXUD� D�9HQH]LD� GD� 6DQVRYLQR� D�&DQRYD��0LODQR�
/RQJDQHVL����������
.OHPHQÞLÞ��0�������E���*LXVHSSH�*URSSHOOL�� ,Q��%DFFKL�
$��� /D� VFXOWXUD� D� 9HQH]LD� GD� 6DQVRYLQR� D� &DQRYD�
0LODQR��/RQJDQHVL����������
.OHPHQÞLÞ��0�� �������� $SSXQWL� VXO� QHRFLQTXHFHQWLVPR
QHOOD� VFXOWXUD� YHQH]LDQD� GHO� 6HWWHFHQWR�� ,Q�� )LQRFFKL
*KHUVL�� /��� $OHVVDQGUR� 9LWWRULD� H� O
DUWH� YHQHWD� GHOOD
PDQLHUD��$WWL�GHO�&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGL��8QL�
YHUVLWj� GL� 8GLQH�� ������ RWWREUH� ������� 8GLQH�� )RUXP�
��������

.OHPHQÞLÞ��0�� ��������6FXOWXUD�EDURFFD� LQ� ,VWULD� WUD�9H�
QH]LD�� *RUL]LD�� /XELDQD� H� )LXPH�� 6DJJL� H� PHPRULH� GL
6WRULD�GHOO
DUWH������)LUHQ]H����������
0DULDQL��-����������3HU�LO�FDWDORJR�GL�*LDFRPR�&RQWLHUR�H
$QWRQLR� *DL�� QRYLWj� H� SUHFLVD]LRQL�� $UWH� 9HQHWD�� ���
9HQH]LD����������
0DWWDORQL��&�� ��������&RQWULEXWR�DOOD�FRQRVFHQ]D�GL� VHL
DOWDUL�VHWWHFHQWHVFKL� LQ�FKLHVH�FLYLGDOHVL��)RUXP� -XOLL�����
&LYLGDOH�GHO�)ULXOL��������
0LFKHOXWWL��0��0�� �������� ,� EHQL� FXOWXUDOL� GHOOD� SDUURF�
FKLD�GL�&DPSRORQJR�DO�7RUUH��*RUL]LD��*UDILFD�JRUL]LDQD�
������
0RUHWWL��/�� ��������$OHVVDQGUR�9LWWRULD��%DUWRORPHR�0R�
GROR��3LHWUR�%HDU]L�H� VWRULFL�GHOO
DUWH�D�6DQ�=DFFDULD�� ,Q�
&HVFKL�� &��� )DQWHOOL�� 3��� )ORUHV� G
$UFDLV�� 3��� $UWH� QHOOH
9HQH]LH��6FULWWL�GL�DPLFL�SHU�6DQGUR�6SRQ]D��6DRQDUD�� ,O
SUDWR���������
3DUPHJJLDQL�� *�� �������� /D� FKLHVD� GL� &DPSRORQJR� DO
7RUUH�� ,Q�� /H� FKLHVH� GHOOD� SDUURFFKLD� GL�&DPSRORQJR� DO
7RUUH��&DPSRORQJR�DO�7RUUH��3DUURFFKLD�������
3HUXVLQL�� 7�� �������� $QDOLVL� VWRULFR� DUWLVWLFD� H� ULFHUFD
GRFXPHQWDULD�� ,Q�� 'XRPR� GL� 8GLQH�� 5LFHUFD� SHU� LO
UHVWDXUR� GHO� SRUWDOH� GHOOD� 5HGHQ]LRQH�� 5HVWDXUR� QHO
)ULXOL�9HQH]LD�*LXOLD�����3DVLDQ�GL�3UDWR��������
5DGDVVDR��5����������/D�FKLHVD�GL�6DQWD�/XFLD�D�8GLQH�H
OH�VXH�FRQIUDWHUQLWH��/D�3DQDULH���������������8GLQH�����
���
5HVPDQ��%����������%DURN�Y�.DPQX��/MXEOMDQVNR�NDPQR�
VHÊWYR�LQ�NLSDUVWYR�RG�0LKDHOD�.XÊH�GR�)UDQFHVFD�5REEH�
/MXEOMDQD��=QDQVWYHQRUD]LVNRYDOQL�FHQWHU�6$=8�
5RVVL�� 3�� �������� &LQTXH� £PHPRULH
� WDUGREDURFFKH� LQ
6DQWD�0DULD�GHO�*LJOLR��$UWH�9HQHWD������9HQH]LD��������
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