
$&7$�+,675,$(�9,,�

ULFHYXWR������������ 8'.����������,VWULD��������

/
,675,$�%,=$17,1$��/(�,67,78=,21,�0,/,7$5,�$,�&21),1,

'(//
(6$5&$72�5$9(11$7(

*LRUJLR�5$9(*1$1,
8QLYHUVLWj�GL�9HQH]LD��'LSDUWLPHQWR�GL�VWRULD��,7�������9HQH]LD��6DQ�0DUFR�����

6,17(6,
/
HVDUFDWR�G
,WDOLD��R�HVDUFDWR�GL�5DYHQQD��YHQQH�FRVWLWXLWR�GDL�%L]DQWLQL�SHU�IDU

IURQWH� DL� /RQJREDUGL�� FKH� VL� HUDQR� VWDQ]LDWL� LQ� ,WDOLD�� 6L� WUDWWz� GL� XQD� ULIRUPD
GHVWLQDWD�D�FRQWHQHUH�O
HVSDQVLRQLVPR�GL�TXHVWL�QHPLFL�XQD�YROWD�HVDXULWL�L�WHQWDWLYL�GL
FDFFLDUOL� FRQ� OH� DUPL� GDOO
,WDOLD��'DO� SXQWR� GL� YLVWD� LVWLWX]LRQDOH�� VL� HEEH� XQD� WUDV�
IRUPD]LRQH� GHOOH� WUDGL]LRQDOL� IRUPH� GL� JRYHUQR� GL� HWj� WDUGR� URPDQD�� H� ULSURSRVWH
DQFKH� GD� *LXVWLQLDQR� LQ� ,WDOLD�� FRQ� O
DFFHQWUDPHQWR� GHO� SRWHUH� QHOOH� PDQL
GHOO
HOHPHQWR�PLOLWDUH��FKH�GLYHQQH�SUHGRPLQDQWH�LQ�RJQL�DVSHWWR�GHOOD�YLWD�SXEEOLFD�
4XHVWR�QXRYR� VLVWHPD� FRLQYROVH� O
LQWHUD� SRSROD]LRQH� QHOOD� GLIHVD� GHO� WHUULWRULR� FRQ
O
LQWURGX]LRQH�GL�PLOL]LH�FLYLFKH�DFFDQWR�DL� VROGDWL�GL�SURIHVVLRQH� ��/
,VWULD��FRPH� OH
DOWUH� UHJLRQL� LWDOLDQH�� YHQQH� PLOLWDUL]]DWD� JLj� QHO� 9,� VHFROR� PDQWHQHQGR� TXHVWR
RUGLQDPHQWR�ILQR�DOOD�FDGXWD�GHOO
HVDUFDWR�LQ�PDQR�ORQJREDUGD�

/D�ULFRVWUX]LRQH�GHOO
DVVHWWR�LVWLWX]LRQDOH�GHOO
,VWULD�EL]DQWLQD�q�UHVD�DVVDL�GLIILFLOH
GDOOD� VFDUVLWj� GL� IRQWL��PD� q� XJXDOPHQWH� SRVVLELOH� JLXQJHUH� D� ULVXOWDWL� VRGGLVIDFHQWL
FRQIURQWDQGR� TXHO� SRFR� FKH� VL� VD� FRQ� LO� JHQHUDOH� RUGLQDPHQWR� GDWR� DOO
HVDUFDWR
UDYHQQDWH��'RSR�OD�FRQFOXVLRQH�GHOOD�JXHUUD�JRWLFD��FKH�LQWHUHVVz�VROWDQWR�LQ�PDUJLQH
TXHVWD� UHJLRQH�� OD� SURYLQFLD� LPSHULDOH� ULHQWUz� QHOO
DVVHWWR� SUHYLVWR� QHO� ���� GD
*LXVWLQLDQR� FRQ� OD�3UDPPDWLFD� 6DQ]LRQH�� FKH� SUHYHGHYD� XQD� QHWWD� VHSDUD]LRQH� IUD
DXWRULWj� FLYLOH� H� PLOLWDUH� �&RGH[� ,XVWLQLDQXV�� ������ ���������� /H� GLIHVH� PLOLWDUL� GL
FRQILQH�YHQQHUR�ULRUJDQL]]DWH�GD�1DUVHWH��FRPH�QHO�UHVWR�GHOOD�SHQLVROD��H�LO�WHUULWRULR
LVWULDQR� IX�SUREDELOPHQWH� LQJOREDWR� LQ� XQ� GXFDWR� OLPLWDQHR� FKH� GRYHYD� DYHU� VHGH� D
)RUXP�-XOLL��&LYLGDOH�GHO�)ULXOL���6WHLQ��������������/
LQYDVLRQH�ORQJREDUGD�VFDUGLQz
WXWWDYLD� OH�GLIHVH� LPSHULDOL� H�TXL�� FRPH�DOWURYH�� VL� SDVVz� QHOOD� VHFRQGD�PHWj� GHO�9,
VHFROR�D�XQ�QXRYR�TXDGUR�DPPLQLVWUDWLYR��FKH�GL�IDWWR�FRQFHQWUDYD�WXWWL�L�SRWHUL�QHOOH
PDQL� GHOO
HOHPHQWR� PLOLWDUH�� /
,WDOLD� VL� WURYz� QHOOD� FRQGL]LRQH� GL� XQD� FLWWDGHOOD
DVVHGLDWD� H�� GRSR� JOL� LQXWLOL� WHQWDWLYL� GL� FDFFLDUQH� L� /RQJREDUGL�� TXDQWR� UHVWDYD� GHO
WHUULWRULR� LPSHULDOH� YHQQH� RUJDQL]]DWR� LQ� XQD� VHULH� GL� JRYHUQDWRUDWL� PLOLWDUL�� FKH
IDFHYDQR�FDSR�D�5DYHQQD��1HOOD�FDSLWDOH�GHOO
,WDOLD�EL]DQWLQD��YHUVR�LO������HUD�FRP�

��



$&7$�+,675,$(�9,,�

*LRUJLR�5$9(*1$1,��/
,675,$�%,=$17,1$��/(�,67,78=,21,�0,/,7$5,�����������

SDUVR�XQ�QXRYR�IXQ]LRQDULR�EL]DQWLQR�FRQ�LO�WLWROR�GL�HVDUFR��LQYLDWR�GLUHWWDPHQWH�GD
&RVWDQWLQRSROL�� FKH� ULXQLYD� QHOOH� SURSULH� PDQL� O
DXWRULWj� FLYLOH� H� PLOLWDUH� �'LHKO�
������ �����4XHVWD� GXSOLFH� IXQ]LRQH�� D� GLUH� LO� YHUR�� QRQ� HUD� XQD� QRYLWj� LQ� DVVROXWR�
SHUFKp� JLj� GXUDQWH� JOL� DQQL� GHOOD� JXHUUD� JRWLFD� VLD� %HOLVDULR� FKH� L� VXRL� VXFFHVVRUL
DYHYDQR� GL� IDWWR� HVHUFLWDWR� LO� SRWHUH� VXSUHPR� QHOOD� ORUR� TXDOLWj� GL� VWUDWHJzV
DXWRNUDWRU��FLRq�GL�JHQHUDOLVVLPR�LQYHVWLWR�GDOO
LPSHUDWRUH�GL�DXWRULWj�DVVROXWD�SHU� OD
FRQGX]LRQH� GHOOH� RSHUD]LRQL� PLOLWDUL� �5DYHJQDQL�� ������ ����� /D� GLIIHUHQ]D� VHPPDL
FRQVLVWHYD� QHO� IDWWR� FKH� RUD� TXHVWD� IXQ]LRQH� YHQQH� UHVD� GHILQLWLYD�� GD� VWUDRUGLQDULD
FRPH� HUD� VWDWD� LQ� RULJLQH�� FRPH� ULPHGLR� HVWUHPR� SHU� FRQWUDVWDUH� O
HVSDQVLRQH� GHL
/RQJREDUGL�

/
,VWULD��GXUDQWH�LO�YHQWHQQLR�GHOOD�JXHUUD�JRWLFD��HUD�VWDWD�D�SL��ULSUHVH�LQWHUHVVDWD
GDO�SDVVDJJLR�GHJOL�HVHUFLWL� LPSHULDOL�PD��D�TXDQWR� FL� ULVXOWD�� QRQ�YL� VL� HUDQR� VYROWH
RSHUD]LRQL�PLOLWDUL�GL�ULOLHYR��(UD�SDVVDWD�LQ�PDQR�DL�%L]DQWLQL�SUREDELOPHQWH�QHO�����
DG� RSHUD� GHO�PDJLVWHU� PLOLWXP� GHOO
,OOLULFR� 9LWDOLR�� FKH� GDOOD� 'DOPD]LD� DYHYD� UDJ�
JLXQWR� %HOLVDULR� LQ� 9HQHWR� �3URFRSLR�� ������ ,,�� ���� ��� H�� FLQTXH� DQQL� SL�� WDUGL�� OR
VWHVVR�%HOLVDULR�VL�HUD�WUDWWHQXWR�SHU�TXDOFKH�WHPSR�D�3ROD�SHU�ULRUJDQL]]DUH�OH�WUXSSH
H�GL�TXL�UDJJLXQJHUH�SRL�5DYHQQD��3URFRSLR��,,,�����������$QFRUD�LQ�,VWULD��QHO������VL
HUDQR� FRQFHQWUDWL� L� VROGDWL� GHO�PDJLVWHU� PLOLWXP� 9HUR� H� GL� DOWUL� FDSL� LPSHULDOL� SHU
DWWHQGHUH� OD� JUDQGH� DUPDWD� FKH�� DO� FRPDQGR� GL� *HUPDQR�� GRYHYD� UDJJLXQJHUH� YLD
WHUUD� O
,WDOLD� GDOO
,OOLULFR� �3URFRSLR�� ,,,�� ���� ����� *HUPDQR� SHUz� PRUu� GXUDQWH� L� SUH�
SDUDWLYL� H� O
RSHUD]LRQH� YHQQH� ULPDQGDWD� ILQR� DO� ����� TXDQGR� O
HVHUFLWR� GL� 1DUVHWH
DWWUDYHUVDQGR�'DOPD]LD�H�,VWULD�UDJJLXQVH�LO�9HQHWR�H��GL�TXL��SURVHJXu�ILQR�DO�FHQWUR
H� DO� VXG� GHOOD� SHQLVROD� PHWWHQGR� ILQH� FRQ� GXH� EDWWDJOLH� DO� UHJQR� RVWURJRWR� �6WHLQ�
����������������,Q�TXHVWR�H�QHL�SUHFHGHQWL�FDVL�QXOOD�VDSSLDPR�VXOO
DFTXDUWLHUDPHQWR
GHOOH� WUXSSH� LPSHULDOL� LQ� ,VWULD��PD�q�YHURVLPLOH�FKH�VLD�DYYHQXWR�VHFRQGR� OH� UHJROH
FRQVXHWH��SHU�FXL� OH�SRSROD]LRQL�FLYLOL�HUDQR� WHQXWH�D�SURYYHGHUH�DOPHQR� LQ�SDUWH�DL
ELVRJQL�GHL�VROGDWL�LQ�WUDQVLWR��5DYHJQDQL�����������������

/D�VLWXD]LRQH�GL� UHODWLYD� WUDQTXLOOLWj�FDPELz� WXWWDYLD�FRQ� O
LQYDVLRQH� ORQJREDUGD�
/
,VWULD�VL�WURYz�VXOOD�OLQHD�GL�DYDQ]DWD�GHJOL�LQYDVRUL�H�VXEu�XQ�LPSDWWR�YLROHQWR�FRQ
OD� GLVWUX]LRQH� GL� 7ULHVWH� H� OR� VSRVWDPHQWR� GL� SRSROD]LRQL� YHUVR� OD� FRVWD� LQ� FHUFD� GL
VDOYH]]D��1HO�FLQTXDQWHQQLR�FKH�VHJXu�IX�GL�QXRYR�DWWDFFDWD�VLD�GD�2FFLGHQWH�FKH�GD
2ULHQWH��1HO�����YHQQH�GHYDVWDWD�GDL�/RQJREDUGL� JXLGDWL� GD�(ZLQ�� GXFD� GL� 7UHQWR�
FKH� VL� ULWLUDURQR� SRFR� SL�� WDUGL� GRSR� DYHU� FRQFOXVR� XQD� WUHJXD� FRQ� O
HVDUFR� UDYHQ�
QDWH���1HO�����IHFHUR�OD�ORUR�FRPSDUVD�JOL�6ODYL��FRQWUR�L�TXDOL�VL�PRVVH�GD�5DYHQQD
O
HVDUFR�&DOOLQLFR�H��QHO������VL�HEEH�XQD�QXRYD�LQFXUVLRQH�FRQJLXQWD�GL�$YDUL��6ODYL�H
/RQJREDUGL��� ,O� WHUULWRULR� LVWULDQR� YHQQH� SHUz� GLIHVR� HIILFDFHPHQWH� H� DQFKH� TXHVWD
���������������
� �+DF�WHPSHVWDWH�UH[�$XWKDUL�DG�+LVWULDP�H[HUFLWXP�PLVLW��FXL�H[HUFLWXL�(XLQ�G[�7ULGHQWLQXV�SUDHIXLW�

4XL�SRVW�SUDHGD�HW�LQFHQGLD��IDFWD�SDFH�LQ�DQQXP�XQXP��PDJQDP�SHFXQLDP�UHJL�GHWXOHUXQW���3DROR

'LDFRQR��������,,,������

� �,QWHU�KDHF�/DQJREDUGL�FXP�$YDULEXV�HW�6FDOYLV�+LVWURUXP�ILQHV�LQJUHVVL��XQLYHUVD�LJQLEXV�HW�UDSLQLV

YDVWDYHUH���3DROR�'LDFRQR��������,9������
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LQFXUVLRQH� QRQ� SRUWz� D� XQD� FRQTXLVWD� QHPLFD�� FRPH� OD� VXFFHVVLYD� GHJOL� 6ODYL� QHO
������ PD� WXWWH� ODVFLDURQR� VDFFKHJJL� H� GHYDVWD]LRQL�� GL� FXL� VL� KD� XQD� FKLDUD� DWWH�
VWD]LRQH� QHOOH� VLD� SXU� VFDUQH� IRQWL� FKH� OH� ULFRUGDQR�� $QFKH� LQ� TXHVWR� FDVR�� SHUz�
O
,VWULD� FRQWLQXz� D� UHVWDUH� VRWWR� OD� GRPLQD]LRQH� LPSHULDOH�� DQFKH� VH� TXHVWD� GRYHYD
OLPLWDUVL� SHU� OR� SL�� DOOH� FLWWj� FRVWLHUH� FKH� SRWHYDQR� HVVHUH� UDJJLXQWH� GDOOD� IORWWD�
/
DQWLFD�SURYLQFLD�URPDQD�GL�9HQHWLD�HW�+LVWULD�HUD�VWDWD�WDJOLDWD�LQ�GXH�GDOO
LQYDVLRQH
ORQJREDUGD� H� OD� UHJLRQH� EL]DQWLQD� FRPSUHQGHYD� OH� FLWWj� GL� 7ULHVWH�� GL� -XVWLQRSROLV
�&DSRGLVWULD��� 3LUDQR�� 8PDJR�� &LWWDQXRYD�� 3DUHQ]R�� 9LVWUR�� 3ROD� H� *UDGR�� VHSDUDWD
GDO� UHVWR� GHOOD� SURYLQFLD� GDL� SRVVHGLPHQWL� QHPLFL� �'LHKO�� ������ �������� 'RSR� O
LQ�
FXUVLRQH�GHO�����O
,VWULD�HEEH�XQD�UHODWLYD�WUDQTXLOOLWj��D�FDXVD�VRSUDWWXWWR�GHO�GHFOLQR
GHOOD�SRWHQ]D� VODYD�H� L� VXRL�DELWDQWL� ULXVFLURQR�DQFKH�D� FRQYLYHUH� FRQ� L� YLFLQL� /RQ�
JREDUGL�ILQR�DO�����TXDQGR��D�VHJXLWR�GHOOD�GLVJUHJD]LRQH�GHOO
HVDUFDWR��OH�WUXSSH�GHO
UH� $VWROIR� OD� RFFXSDURQR�� ,� %L]DQWLQL�� QHO� FRUVR� GHO� VHFROR� 9,,,�� YL� VDUHEEHUR� SRL
WRUQDWL�SHU�TXDOFKH�DQQR�SHU�FHGHUOD�SRL�DL�)UDQFKL�GL�&DUOR�0DJQR��%HQXVVL�������
�������

$YDUL�� /RQJREDUGL� H� 6ODYL� HUDQR� ULWHQXWL� QHPLFL� SHULFRORVL� GDL� JHQHUDOL� GL� %L�
VDQ]LR��/R�VFULWWRUH�GL�FRVH�PLOLWDUL�0DXUL]LR��FKH�FRPSRVH�XQR�6WUDWHJLNRQ�YHUVR�OD
ILQH�GHO�9,�VHFROR��FL�KD� ODVFLDWR�XQ�FKLDUR�ULFRUGR�GL�FRPH�OH� ORUR�FDSDFLWj�PLOLWDUL
QRQ� VLDQR� VWDWH� VRWWRYDOXWDWH�GDJOL� LPSHULDOL��1RQ� VL� ULWHYD�RSSRUWXQR�DIIURQWDUH� VXO
FDPSR�L��SRSROL�GDL�FDSHOOL�ELRQGL���EHQVu�YLQFHUOL�VH�SRVVLELOH�FRQ�DJJXDWL�R�ILDFFDUH
OH� ORUR� IRU]H� FRQ� OXQJKH� WUDWWDWLYH� GDWR� FKH� HUDQR� ULWHQXWL� �YXOQHUDELOL� DO� FDOGR�� DO
IUHGGR��DOOD�PDQFDQ]D�GL�YLYHUL�H�GL�YLQR�LQ�SDUWLFRODUH��DO�ULQYLR�GHOOH�EDWWDJOLH���*OL
$YDUL�DYHYDQR�XQ
RUJDQL]]D]LRQH�PLOLWDUH�SDUDJRQDELOH�D�TXHOOD�EL]DQWLQD�H�� LQ�FDVR
GL�YLWWRULD�VXO�FDPSR��QRQ�GDYDQR�WUHJXD�DO�QHPLFR�VFRQILWWR� ILQFKp�QRQ�OR�DYHYDQR
FRPSOHWDPHQWH� GLVWUXWWR�� *OL� 6ODYL� SUDWLFDYDQR� GL� SUHIHUHQ]D� JOL� DJJXDWL� H� VXSHUD�
YDQR�� VFULYH�0DXUL]LR�� WXWWL� JOL� DOWUL� QHOOD� FDSDFLWj� GL� DWWUDYHUVDUH� L� FRUVL� G
DFTXD� R�
DOO
RFFRUUHQ]D�� GL� UHVWDUH� D� OXQJR� QDVFRVWL� VRWW
DFTXD� UHVSLUDQGR� DWWUDYHUVR� OXQJKH
FDQQH�FDYH�FKH�SRUWDYDQR�FRQ�Vp��0DXUL]LR��������;,��������'L�IURQWH�D�WDOL�DYYHUVDUL
q� QDWXUDOH� FKH� O
,VWULD�� PLQDFFLDWD� GD� HVW� D� RYHVW�� VL� WUDVIRUPDVVH� IRUVH� SL�� GL� DOWUH
UHJLRQL� LWDOLDQH� LQ� XQ� DYDPSRVWR� GL� IURQWLHUD�� IDFHQGR� QHWWDPHQWH� SUHYDOHUH� QHL
SHULRGL�SL��FUXFLDOL�OH�HVLJHQ]H�PLOLWDUL�VX�DOWUL�DVSHWWL�GHOO
DPPLQLVWUD]LRQH�

/
RUJDQL]]D]LRQH� YROXWD� GD� *LXVWLQLDQR�� SHUFLz�� YHQQH� VRVWLWXLWD� FRQ� XQ� UHJLPH
PLOLWDUH� H�QHOOD� VHFRQGD�PHWj� H�GHO�9,� VHFROR� O
,VWULD�EL]DQWLQD�HUD�JRYHUQDWD� GD� XQ
PDJLVWHU�PLOLWXP�� FRQ� VHGH� D� TXDQWR� SDUH� D� 3ROD�� FKH� GHWHQHYD� QHOOR� VWHVVR� WHPSR
O
DXWRULWj� FLYLOH� H� PLOLWDUH�� /
DPPLQLVWUD]LRQH� FLYLOH� QRQ� VFRPSDUYH� GHO� WXWWR� PD�
FRPH� LQ�DOWUH�UHJLRQL�HVDUFDOL�� YHQQH�VXERUGLQDWD�GL� IDWWR�H�GL�GLULWWR�DO�SRWHUH�PLOL�
WDUH��FKH�GLYHQQH�SUHPLQHQWH��/H�QRWL]LH�VXO� PDJLVWHU�PLOLWXP�LVWULDQR�VRQR�GHO�WXWWR
IUDPPHQWDULH�H� VL� OLPLWDQR�DG�DFFHQQL�QHOOH� OHWWHUH�GL�6DQ�*UHJRULR�0DJQR�H�D�XQD

���������������
� �+RF�QLKLORPLQXV�DQQR�6FODYL�+LVWULDP�� LQWHUIHFWLV�PLOLWLEXV�� ODFULPDELOLWHU�GHSUDHGDWL� VXQW�� �3DROR

'LDFRQR��,9������
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VXFFHVVLYD�FRQIHUPD�QHO�SODFLWR�GL�5LVDQR�GHOO
������PD�O
LPSDOFDWXUD�LVWLWX]LRQDOH�GD
TXHVWR�UDSSUHVHQWDWD�q�ULFRVWUXLELOH�GD�TXDQWR�VDSSLDPR�SHU�JOL�DOWUL�WHUULWRUL�GHOO
,WDOLD
EL]DQWLQD�� ,O� WLWROR� GL� PDJLVWHU� PLOLWXP�� FRQ� LO� TXDOH� YLHQH� LQGLFDWR� LO� JRYHUQDWRUH
LVWULDQR�� q� XQ
DQRPDOLD� FKH� WURYD� ULVFRQWUR� LQ� DOWUH� VLWXD]LRQL� HVDUFDOL�� ,Q� OLQHD� GL
SULQFLSLR��LQIDWWL��OH�SURYLQFH�LWDOLDQH�YHQQHUR�SURJUHVVLYDPHQWH�HUHWWH�LQ�GXFDWL��FRQ
D�FDSR�XQ�GX[��FRPH�DG�HVHPSLR�D�5LPLQL�GRYH�QHO�����WURYLDPR�LQ�FDULFD�XQ� GX[�
FKH� DYHYD� SUREDELOPHQWH� JLXULVGL]LRQH� VXO� WHUULWRULR� GHOOD� 3HQWDSROL� �*UHJRULR
0DJQR�������� ,������D��������1HOO
RUJDQL]]D]LRQH�PLOLWDUH�GL�HWj�JLXVWLQLDQHD�� LO�GX[
HUD� LO�JRYHUQDWRUH�PLOLWDUH�GL�XQD�SURYLQFLD�GL� IURQWLHUD��PHQWUH� LO�PDJLVWHU�PLOLWXP
HUD�XQ�FRPDQGDQWH�GHOO
HVHUFLWR�FDPSDOH��FKH�SRWHYD�R�PHQR�HVHUFLWDUH�XQ�FRPDQGR
WHUULWRULDOH��$FFDQWR�DL� WLWRODUL� GHOOH�JUDQGL� FLUFRVFUL]LRQL�� FRPH� LO�PDJLVWHU�PLOLWXP
GHOO
�2ULHQWH��HVLVWHYDQR�LQIDWWL�FDSL�PLOLWDUL�FRQ�OR�VWHVVR�UDQJR��PD�FRQ�XQ�VHPSOLFH
FRPDQGR� GL� WUXSSH� SL�� R� PHQR� QXPHURVH�� FRPXQHPHQWH� LQGLFDWL� FRPH� PDJLVWUL
PLOLWXP�YDFDQWHV��4XHVWL�VWHVVL�XIILFLDOL�SRWHYDQR�SHUz�HVVHUH�GHVWLQDWL�DO�JRYHUQR�GL
XQD� SURYLQFLD� H�� GL� FRQVHJXHQ]D�� DVVRFLDYDQR� DO� ORUR� JUDGR� OD� IXQ]LRQH� GL�GX[�
/
HVHPSLR�SL��HYLGHQWH�LQ�WDO�VHQVR�FL�YLHQH�GDOOH� OHWWHUH�GL�6DQ�*UHJRULR�0DJQR�� LO
TXDOH� GHILQLVFH� LQGLIIHUHQWHPHQWH� 7HRGRUR� GXFD� GL� 6DUGHJQD� VLD� GX[� FKH� PDJLVWHU
PLOLWXP���$QFRUD�SHU� LO�9,� VHFROR� VL� KD� LQROWUH�XQ� FDVR� DQDORJR� D� TXHOOR� GHOO
,VWULD�
FRQ�LO�PDJLVWHU�PLOLWXP�0DXUHQ]LR�FKH�VYROJHYD�L�FRPSLWL�GL�GXFD��FXL� IHFH�VHJXLWR
DOFXQL�DQQL�GRSR�XQ�XIILFLDOH�FRQ�TXHVW
XOWLPR�WLWROR���4XDOXQTXH�IRVVH�LO�VXR�JUDGR�
LQROWUH�� LO� JRYHUQDWRUH�PLOLWDUH�GL�XQD�SURYLQFLD�EL]DQWLQD� DYHYD� DL� SURSUL� RUGLQL� XQ
FHUWR�QXPHUR�GL�DOWUL�PDJLVWUL�PLOLWXP��FRPH�DFFDGHYD�QHO�����QHO�GXFDWR�GL�5RPD
GRYH� DOPHQR� WUH� R� TXDWWUR� PDJLVWUL� PLOLWXP� RSHUDYDQR� DOOH� GLSHQGHQ]H� GHO� FDSR
GHOO
LQWHUD�FLUFRVFUL]LRQH��&DUOR�0DJQR��,,�����D�������

,O� JRYHUQDWRUH� PLOLWDUH� GL� HWj� HVDUFDOH� DFFHQWUDYD� QHOOH� SURSULH� PDQL� DQFKH� OH
IXQ]LRQL�FLYLOL��LQ�QRPH�GHOOH�VXSHULRUL�QHFHVVLWj�GHOOD�GLIHVD��,O�IHQRPHQR��G
DOWURQGH�
HUD�JLj�LQ�GLYHQLUH�DO�WHPSR�GL�*LXVWLQLDQR��DOORUFKp�LQ�DOFXQH�SURYLQFH�WXUEROHQWH�R
SDUWLFRODUPHQWH�HVSRVWH�DXWRULWj�FLYLOH�H�PLOLWDUH�HUDQR�VWDWH�ULXQLWH�QHOOH�PDQL�GL�XQ
XQLFR�PDJLVWUDWR��5DYHJQDQL�������������'D�RFFDVLRQDOH�TXDOH�HUD�VWDWD�LQ�RULJLQH��OD
PLOLWDUL]]D]LRQH�DPPLQLVWUDWLYD�GLYHQQH�SRL�SHUPDQHQWH�� GDSSULPD�QHJOL� HVDUFDWL� GL
&DUWDJLQH� H� GL� 5DYHQQD� H�� VXFFHVVLYDPHQWH�� LQ� WXWWR� O
RUGLQDPHQWR� SURYLQFLDOH� GHL
WHPL�FKH��D�SDUWLUH�GDO�9,,�VHFROR��VDUHEEH�VWDWR�LQWURGRWWR�D�%LVDQ]LR��/
DPSLH]]D�GHL
SRWHUL�GHO�JRYHUQDWRUH�PLOLWDUH�EL]DQWLQR�ULVXOWD�HYLGHQWH�VRSUDWWXWWR�GDOOH�IRQWL�GHO�9,
VHFROR� H�� LQ�SDUWLFRODUH�� GDOOD� FRUULVSRQGHQ]D�GL�6DQ�*UHJRULR�0DJQR��$� LPPDJLQH
GHOO
HVDUFR��GL�FXL�HUD�LO�UDSSUHVHQWDQWH��LO�GXFD�HVHUFLWDYD�QHOOR�VWHVVR�WHPSR�L�SRWHUL
���������������
�� *UHJRULR�0DJQR�� ������ ,;�� ����� D�� �����*XOIDUL�PDJLVWHU� PLOLWXP �� &HVVL�� ������ ���� �SHU� VLQJXODV

FLYLWDWHV�YHO�FDVWHOOD��TXRV�WHPSRUH�&RQVWDQWLQL�VHX�%DVLOLL��PDJLVWUL�PLOLWXP��IHFHUXQW��

�� &DUOR�0DJQR�� ,�� ���� ���� D�� ����� �7KHRGRUXP�JORULRVXP��TXL� GXFDWXP�6DUGLQLDH� LQVXODH� VXVFHSLVVH

GLQRVFLWXU��������7KHRGRUL�PDJLVWUL�PLOLWXP��

� &DUOR�0DJQR�� ,;�� ���� D�� �����0DXUHQWLXV�PDJLVWHU�PLOLWXP��;�� ��� D�� �����*XGLVFDOFXV� GX[� &DP�

SDQLDH�

��



$&7$�+,675,$(�9,,�

*LRUJLR�5$9(*1$1,��/
,675,$�%,=$17,1$��/(�,67,78=,21,�0,/,7$5,�����������

FLYLOL� H� PLOLWDUL�� /
DXWRULWj�PLOLWDUH� FRPSUHQGHYD� LO� FRPDQGR� GHOOH� WUXSSH� GLVORFDWH
QHOOD�VXD�FLUFRVFUL]LRQH�H� OD�FRQGX]LRQH�GL�TXHVWH� LQ�FDVR�GL�JXHUUD��PHQWUH� L�SRWHUL
FLYLOL�VL�HVWHQGHYDQR�DOOD�QRPLQD�GHL�IXQ]LRQDUL�GL�JUDGR�LQIHULRUH��DOO
HVHUFL]LR�GHOOD
JLXVWL]LD� FLYLOH� H� SHQDOH�� DO� FRQWUROOR� GHOOH� HOH]LRQL� HSLVFRSDOL� H� DOWUH� DQFRUD� FKH
FRPSUHQGHYDQR�DQFKH�LO�ULVWDELOLPHQWR�GHOO
DXWRULWj�HFFOHVLDVWLFD��ODGGRYH�HUD�YHQXWD
PHQR��OD�SURWH]LRQH�GHL�PLVVLRQDUL�H�OD�FRQYHUVLRQH�GL�VFLVPDWLFL�R�SDJDQL��*RXEHUW�
�������������� ,Q� WDOH�SURVSHWWLYD��DG� HVHPSLR�� VL�PRVVH� LO�PDJLVWHU�PLOLWXP� LVWULDQR
*XOIDUL�� FKH� QHO� ���� 6DQ�*UHJRULR�0DJQR� ORGz� SHU� LO� VXR� ]HOR� LQ� RSSRVL]LRQH� DOOR
VFLVPD�GHL�7UH�&DSLWROL��

$O�GL�VRWWR�GHO� GX[�R�PDJLVWHU�PLOLWXP�RSHUDYDQR�QHOOH�FLWWj�L�WULEXQL�R�DQFKH��QHL
FHQWUL�PLQRUL�� L� YLFDULL� H� ORFLVHUYDWRUHV� D� TXHVWL� VXERUGLQDWL� �%HQXVVL�� ������ ����� ,O
WULEXQXV�HUD�SURSULDPHQWH�LO�FRPDQGDQWH�GHOO
XQLWj�WDWWLFD��LO�QXPHUXV��LO�FXL�RUJDQLFR
FRPSOHWR�GRYHYD�FRPSUHQGHUH�LQWRUQR�DL�FLQTXHFHQWR�XRPLQL��5DYHJQDQL������������
/H� IRQWL� GHO� WHPSR� ULFRUGDQR� LO� QRPH� GL� DOFXQL� QXPHUL� GL� VWDQ]D� LQ� ,VWULD�� FRPH� LO
QXPHUXV�7HUJHVWLQXV��&HVVL����������������R�L�UHSDUWL�GLVORFDWL�D�*UDGR�YHUVR�LO������L
3HUVRLXVWLQLDQL� �XQ
XQLWj� GL� FDYDOOHULD� IRUPDWD� LQ� RULJLQH� GD� SULJLRQLHUL� SHUVLDQL�
�5XJR�� ������ ����� LO� QXPHUXV� &DGLVLDQXV�� LO� FXL� QRPH� ULFRUGD� XQD� SRSROD]LRQH
VRJJHWWD� DOO
LPSHUR� SHUVLDQR� �5XJR�� ������ ����� R� DQFRUD� LO�QXPHUXV� 7DUYLVLDQXV
SUREDELOPHQWH� DUUHWUDWR� D� *UDGR� TXDQGR� 7UHYLVR� HUD� FDGXWD� LQ� PDQR� ORQJREDUGD�
�5XJR�� ������ ���� $QFRUD� D� 7ULHVWH�� XQ
LVFUL]LRQH� GHO� 9,� VHFROR� UDPPHQWD� XQ� VRW�
WXIILFLDOH�GL�QRPH�%HUVDLQD� FKH� IDFHYD� SDUWH� GL� XQ�QXPHUXV�3HQVRUXP�� LQ� FXL� GRE�
ELDPR�SUREDELOPHQWH�OHJJHUH�3HUVRUXP�H�SHQVDUH�XJXDOPHQWH�D�XQ
RULJLQH�RULHQWDOH
GHO� UHSDUWR� �5XJR�� ������ ����� ,O� WULEXQR� HUD� XJXDOPHQWH� LQYHVWLWR� GL� FRPSLWL� FLYLOL
ROWUHFKp� PLOLWDUL� H� UDSSUHVHQWDYD� O
DXWRULWj� LPSHULDOH� QHOOH� PLQRUL� FLUFRVFUL]LRQL
DPPLQLVWUDWLYH��1HOOR� 6WUDWHJLNRQ�GL�0DXUL]LR�LO�VXR�JUDGR�q�FRQVLGHUDWR�HTXLYDOHQWH
D�TXHOOR�GL�FRPHV� �0DXUL]LR�� �����������PD�QHOO
,WDOLD� HVDUFDOH� VHPEUD�HVVHUYL� VWDWD
TXDOFKH�GLIIHUHQ]D��6SHVVR�OD�VWHVVD�SHUVRQD�SRUWDYD�LO�WLWROR�GL�WULEXQXV�H�FRPHV��PD
LO� WULEXQR� QRQ� HUD� QHFHVVDULDPHQWH� DQFKH� FRQWH�� /
HVHUFL]LR� GL� XQD�FRPLWLYD� DO
FRQWUDULR� VHPEUD� LPSOLFDUH� GHL� FRPSLWL� ILQDQ]LDUL� VSHFLILFL�� QRQ� QHFHVVDULDPHQWH
FRQQHVVL�DO� WULEXQDWR��3URYD�QH�VLD� LO� IDWWR�FKH� LQ�XQD�VXD� OHWWHUD�SDSD�*UHJRULR� ,� VL
ULYROJH� D� XQ� IXQ]LRQDULR� SDODWLQR�� GL� QRPH� 7HRGRUR�� FKLHGHQGR� FKH� OD� YHGRYD� GHO
WULEXQR�GL�&LYLWDYHFFKLD�QH�DVVXPHVVH� OD�FRPLWLYD��*UHJRULR�0DJQR��������,������D�
������ 7ULEXQL� H� FRPLWHV� VRQR� VSHVVR� ULFRUGDWL� QHOOR� VWHVVR� HSLVWRODULR� DOOD� JXLGD� GL
FLWWj�H�FDVWHOOL��FRPH�6LSRQWR��2WUDQWR��0LVHQR�R�7HUUDFLQD��*RXEHUW����������������,O
WULEXQR�HVHUFLWDYD�LO�FRPDQGR�QHOOD�SLD]]D�LQ�FXL�ULVLHGHYD�H�QHO�GLVWUHWWR�FLUFRVWDQWH�
HUD�LQFDULFDWR�GHOOD�FXVWRGLD�FLYLWDWLV�H�UHVSRQVDELOH�GHOOD�JXDUGLD�DOOH�PXUD��2OWUH�DL
SRWHUL� PLOLWDUL� DYHYD�� DOOR� VWHVVR� PRGR� GHJOL� XIILFLDOL� SL�� HOHYDWL� LQ� JUDGR�� XQD
FRQVLVWHQWH�DXWRULWj� FLYLOH� FKH� VL� HVWHQGHYD� DOOD� VIHUD� JLXGL]LDULD�� DOOD� ULVFRVVLRQH� GL

���������������
� �&RJQRYLPXV�QDPTXH�TXRG�LQWHU�FXUDV�LQLXQFWDH�YRELV�JXEHUQDWLRQLV�LOODUXP�SDUWLXP�SUDHFLSXDP�GH

DQLPDUXP�OXFULV�VROOLFLWXGLQHP�KDEHDWLV���*UHJRULR�0DJQR��������,;�������D�������
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LPSRVWH�H�DOO
LQWHUYHQWR�QHOOH�TXHVWLRQL�UHOLJLRVH��*UHJRULR�0DJQR��������,������
/H�XQLWj�GLSHQGHQWL� GDJOL� XIILFLDOL� LPSHULDOL� HUDQR� DFTXDUWLHUDWH� QHOOH� FLWWj� R� QHL

FDVWHOOL��'L� DOFXQH� GL� TXHVWH�� FRPH� VL� q� YLVWR�� OH� IRQWL� GHO� WHPSR� FRQVHUYDQR� OD� GH�
QRPLQD]LRQH�H��LQ�OLQHD�GL�PDVVLPD��VL�SXz�GLUH�FKH�SUHQGHYDQR�QRPH�R�GDO�OXRJR�GL
UHFOXWDPHQWR� R� GDOOH� SRSROD]LRQL� FKH�� DOPHQR� LQ� RULJLQH�� OH� DYHYDQR� FRVWLWXLWH� R
DQFKH� GDJOL� LPSHUDWRUL�� FRPH� L�7KHRGRVLDQL� JLj� DWWHVWDWL� GXUDQWH� OD� JXHUUD� JRWLFD
�5DYHJQDQL�� ������ ����� (
� GLIILFLOH� GLUH� LQ� TXDOH� PLVXUD� L� VROGDWL� SURYHQLYDQR� GDO�
O
2ULHQWH�H��LQ�JHQHUDOH��VL�SXz�VROWDQWR�DIIHUPDUH�FKH�ILQ�GDOOD�SULPD�HWj�EL]DQWLQD�D
FRQWLQJHQWL� LQYLDWL�GD�DOWUH�UHJLRQL�GHOO
LPSHUR�GRYHWWHUR�DIILDQFDUVL� WUXSSH� UHFOXWDWH
VXO�SRVWR��,O�UHFOXWDPHQWR�ORFDOH��VLD�GL�XIILFLDOL�FKH�GL�VROGDWL��GRYHWWH�SRL�GLYHQWDUH
SUHPLQHQWH�QHO�FRUVR�GHO�WHPSR��FRVWLWXHQGR�XQ�HVHUFLWR�FKH�VHPSUH�SL��VL�DOORQWDQz
GDO�OHJDPH�FRQ�&RVWDQWLQRSROL��*OL�HVHPSL�JLj�ULFRUGDWL�VRQR�G
DOWURQGH�SUREDQWL�SHU
OD�GXSOLFH�QDWXUD�GHOO
DUUXRODPHQWR��GHL�3HUVRLXVWLQLDQL�VDSSLDPR�FRQ�FHUWH]]D�FKH�VL
WUDWWDYD�GL�SULJLRQLHUL�SHUVLDQL�DUUXRODWL�QHOO
HVHUFLWR� LPSHULDOH�H� WUDVIHULWL� LQ� ,WDOLD�DO
WHPSR� GHOOD� JXHUUD� JRWLFD� �5DYHJQDQL�� ������ ����� /R� VWHVVR� VL� SXz� VXSSRUUH� SHU� L
&DGLVLDQL��IRUVH�XJXDOPHQWH�IRUPDWD�GD�SULJLRQLHUL�SHUVLDQL��PHQWUH�SHU�L�7DUYLVLDQL�q
YHURVLPLOH� VXSSRUUH� XQ
RULJLQH� ORFDOH�� $O� GL� Oj� GHOOD� TXHVWLRQH�� FKH� OH� IRQWL� QRQ
FRQVHQWRQR�GL�ULVROYHUH�VH�QRQ�LQ�YLD�LSRWHWLFD��q�FRPXQTXH�FHUWR�FKH�LQ�,VWULD�FRPH
DOWURYH� L� VROGDWL� GL�PHVWLHUH� YHQQHUR� DIILDQFDWL� GD�PLOL]LH� XUEDQH� H� UXUDOL�� VXOOD� FXL
RUJDQL]]D]LRQH�VL�FRQRVFH�PROWR�SRFR��1RQ�VL�WUDWWz�GL�XQD�QRYLWj�LQ�DVVROXWR��SHUFKp
IRUPH� GL� DXWRGLIHVD� ORFDOH� JLj� HVLVWHYDQR� QHO� WDUGR� LPSHUR� URPDQR�� PD� YD� WHQXWR
SUHVHQWH� FKH� LQ� HWj� HVDUFDOH� LO� IHQRPHQR� VL� GLODWz� ILQR� D� GLYHQLUH� LVWLWX]LRQH�� 7XWWL�
LQIDWWL��HUDQR�REEOLJDWL�DOOD�GLIHVD�GHO�WHUULWRULR�QHO�TXDGUR�GL�XQ�JUDQGH�SURJUDPPD�GL
PLOLWDUL]]D]LRQH� FKH�� D� FRQWL� IDWWL�� FRQVHQWu� OD� VRSUDYYLYHQ]D� GHOOD� GRPLQD]LRQH
EL]DQWLQD� ILQR� DOO
RWWDYR� VHFROR�� 4XHVWR� IHQRPHQR� IX� IRUVH� XQR� GHJOL� DVSHWWL� SL�
FDUDWWHULVWLFL� GHOO
HVDUFDWR� UDYHQQDWH�� GDWR� FKH� VFRQYROVH� O
DVVHWWR� GHO� PRQGR� DQWLFR
LQWURGXFHQGR� DOOD� SHULIHULD� GHOO
LPSHUR� XQ� VLVWHPD� LVWLWX]LRQDOH� QHO� TXDOH� O
DXWRULWj
PLOLWDUH� YHQQH� D� VRVWLWXLUVL� DOOD� WUDGL]LRQDOH� GLYLVLRQH� GHL� SRWHUL� FRLQYROJHQGR� OH
SRSROD]LRQL�QHOOD�GLIHVD�GHO�WHUULWRULR�
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*LRUJLR�5$9(*1$1,
8QLYHU]D�Y�%HQHWNDK��2GGHOHN�]D�]JRGRYLQR��,7�������9HQH]LD��6DQ�0DUFR�����

329=(7(.
2�LQVWLWXFLMDK�EL]DQWLQVNH�,VWUH�QL�YHOLNR�]QDQHJD��YHQGDU�VL� MH�R�QMLK�NOMXE� WHPX

PRJRaH�L]REOLNRYDWL�SRGRER�QD�SRGODJL�VSOR^QH�XUHGLWYH�UDYHQVNHJD�HNVDUKDWD��,VWUD
MH�PHG� JRWVNR� YRMQR�� NL� MH� WUDMDOD� VNRUDM� WULGHVHW� OHW�� SUHGVWDYOMDOD� VWUDQVNR� IURQWR�
SUHWUHVDOL� SD� VR� MR� ]JROM� SUHKRGL� UD]OLaQLK� YRMVND�� 2E� SULKRGX� /DQJREDUGRY� LQ� ]
QMLKRYR� QDVWDQLWYLMR� Y� ,WDOLML� SD� MH� SUL^OR� GR� VSUHPHPE�� 0HG� ��� LQ� ��� VWROHWMHP� MH
QDPUHa�,VWUD�GRCLYHOD�YSDGH�WDNR�/DQJREDUGRY�L]�)XUODQLMH�NRW�$YDURY�LQ�6ORYDQRY�]
Y]KRGD�� .OMXE� WHPX� MH� SURYLQFD� RVWDOD� Y� NUDOMHYLK� URNDK� LQ� Y� GUXJL� SRORYLFL� ��
VWROHWMD�� SRGREQR� NRW� GUXJRG�� GRCLYHOD� QRYR� XSUDYQR� RUJDQL]LUDQRVW�� NL� MH� XNLQMDOD
ORaHYDQMH� FLYLOQH� REODVWL� RG� YRMD^NH�� YSHOMDQR� ]D� aDVD� -XVWLQLMDQD� SR� QMHJRYHP
SRQRYQHP�]DY]HWMX�LWDOLMDQVNHJD�WHULWRULMD��1D�REPRaMX��NL�MH�RNROL�OHWD�����RVWDOR�RG
,WDOLMH�� MH� ELO� V� VHGHCHP� Y� 5DYHQQL� XVWDQRYOMHQ� QRY� PDJLVWUDW�� HNVDUKDW�� NL� MH
QHSRVUHGQR� ]DVWRSDO� YODGDUMD� LQ� Y� VYRMLK� URNDK� ]GUXCHYDO� REH� REODVWL�� 3HULIHUQD
XSUDYD��NL�MH�ELOD�QDQM�QDYH]DQD��MH�ELOD�WDNR�SRGUHMHQD�YRMD^NLP�SRYHOMQLNRP��NL�VR
ELOL�QD�aHOX�SURYLQF�� LQ� WULEXQRP�DOL�QMLKRYLP�QDPHVWQLNRP��NL� VR�ELOL�QD�aHOX�PHVW�
(QDND�XUHGLWHY�MH�YHOMDOD�WXGL�]D�,VWUR��NL�MR�MH�XSUDYOMDO�YRMD^NL�SRYHOMQLN��SRGORCHQ
UDYHQVNHPX� HNVDUKDWX�� PHGWHP� NR� VR� LVWUVNLP� PHVWRP� SRYHOMHYDOL� RILFLUML� QLCMHJD
UDQJD��9�VUHGL^aLK��SRGORCQLK�FHVDUVWYX�� VR�ELOL�QDVWDQMHQL�YRMD^NL� RGGHONL�� Y� NDWHUH
VR�ELOL�YNOMXaHQL�WDNR�Y]KRGQMDNL�NRW�GRPDaL�SUHELYDOFL��LQ�NDWHULK�LPHQD�VR�VH�Y�YLULK
L]�WLVWHJD�aDVD�Y�QHNDWHULK�SULPHULK�FHOR�RKUDQLOD��'DQHV�YHPR��GHQLPR��]D�QXPHUXV
7HUJHVWLQXV� LQ� QXPHUXV� 3HUVRUXP�� QDVWDQMHQLK� Y� 7UVWX�� WHU� ]D� QXPHUXV� HTXLWXP
3HUVRLXVWLQLDQRUXP�� QXPHUXV� &DGLVLDQXV� LQ� QXPHUXV� 7DUYLVLDQXV�� QDVWDQMHQLK� Y
*UDGHCX�� 0LOLWDUL]DFLMD� XVWDQRY� VH� MH� UD]^LULOD� QD� FHORWQR� SUHELYDOVWYR�� YSHWR� Y
Y]YL^HQH�SRWUHEH�REUDPEH��QRYD�XUHGLWHY�SD�MH�ELOD�WLVWD�WRaND�PRaL��NL�MH�HNVDUKDWX
RPRJRaLOD�SUHCLYHWMH�YVH�GR�OHWD������NR�MH�SDGOD�5DYHQQD�LQ�NR�VR�WXGL�,VWUR�]DVHGOL
/DQJREDUGL��]D�QMLPL�SD�SR�NUDWNHP�EL]DQWLQVNHP�SUHPRUX�Y�LVWHP�VWROHWMX�^H�)UDQNL�
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)217,�(�%,%/,2*5$),$
%HQXVVL�� %�� �������� /
,VWULD� QHL� VXRL� GXH� PLOOHQQL� GL� VWRULD�� 5LVWDPSD� DQDVWDWLFD

GHOO
HGL]LRQH� GL� 7ULHVWH� ������ &HQWUR� ULFHUFKH� VWRULFKH� 5RYLJQR�� 9HQH]LD�
5RYLJQR��0DULVLOLR�HGLWRUL�

&HVVL��5����������'RFXPHQWL�UHODWLYL�DOOD�VWRULD�GL�9HQH]LD�DQWHULRUL�DO�0LOOH��,��VHFROL
9�,;�� 5LVWDPSD� FRUUHWWD�� 7HVWL� H� GRFXPHQWL� GL� VWRULD� H� GL� OHWWHUDWXUD� ODWLQD
PHGLRHYDOH��3DGRYD��*UHJRULDQD�HGLWULFH�

&RGH[� ,XVWLQLDQXV� �������� &RUSXV� ,XULV� &LYLOLV�� ,,�� &RGH[� ,XVWLQLDQXV�� HG�� 3�
.UXHJHU��%HUOLQR��XQGLFHVLPD�HGL]LRQH�

'LHKO��&����������eWXGHV�VXU� O
DGPLQLVWUDWLRQ�E\]DQWLQH�GDQV� O
H[DUFKDW�GH�5DYHQQH�
3DULV��(��7KRULQ�pGLWHXU������������

*RXEHUW�� 3�� �������� %\]DQFH� DYDQW� O
,VODP�� ,,�� %\]DQFH� HW� O
2FFLGHQW� VRXV� OHV
VXFFHVVHXUV�GH� -XVWLQLHQ�����5RPD��%\]DQFH�HW�&DUWKDJH��3DULV�� pGLWLRQV�$�� HW� -�
3LFDUG�

*UHJRULR�0DJQR� �������� 6�� *UHJRULL� 0DJQL� 5HJLVWUXQ� HSLVWXODUXP�� ,�,,�� HGLW�� '�
1RUEHUJ��&RUSXV�&KULVWLDQRUXP��VHULHV�ODWLQD��&;/��7XUQKROWL��HG��%UHSROV�

3DROR� 'LDFRQR� �������� 6WRULD� GHL� /RQJREDUGL� D� FXUD� GL� /�� &DSR�� )RQGD]LRQH
/RUHQ]R�9DOOD��0LODQR��$UQROGR�0RQGDGRUL�HGLWRUH�

3URFRSLR� �������� 3URFRSLL�&DHVDULHQVLV�2SHUD� RPQLD�� ,,�� UHF�� -�� +DXU\� DGGHQGD� HW
FRUULJ�� DGLHFLW� *�� :LUWK�� %LEOLRWKHFD� 6FULSWRUXP� *UDHFRUXP� HW� 5RPDQRUXP
7HXEQHULDQD��/LSVLDH�LQ�DHGLEXV�%��*��7HXEQHUL�

5DYHJQDQL��*����������6ROGDWL�GL�%LVDQ]LR�LQ�HWj�JLXVWLQLDQHD��&ROODQD�GHOOD�)DFROWj
GL�/HWWHUH�H�)LORVRILD�GHOO
8QLYHUVLWj�GL�9HQH]LD��5RPD��HG��-RXYHQFH�

5XJR��3����������/H� LVFUL]LRQL�GHL� VHF��9,�9,,�9,,,�HVLVWHQWL� LQ� ,WDOLD�� ,,��&LWWDGHOOD�
%HUWRQFHOOR�$UWLJUDILFKH�

6WHLQ��(����������+LVWRLUH�GX�%DV�(PSLUH��,,��'H�OD�GLVSDULWLRQ�GH�O
HPSLUH�G
2FFLGHQW
j�OD�PRUW�GH�-XVWLQLHQ��3DULV�%UX[HOOHV�$PVWHUGDP��'HVFOpH�GH�%URXZHU�

��


