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,O�FRQWULEXWR�YHUWH�VXOO¢DQDOLVL��LQWHUSUHWD]LRQH�H�FRQWHVWXDOL]]D]LRQH�GHL�PDWHULDOL�UHLPSLHJDWL�QHO��SRQWH��URPDQR
GL�5RQFKL�GHL�/HJLRQDUL�H�KD�FRPH�XOWLPD�ILQDOLWi�OD�ULFRPSRVL]LRQH�H�OD�UHYLVLRQH�GL�WDOH�FRQWHVWR�GL�ULQYHQLPHQWR�
LQGDJDWR�WUD�6HL��H�2WWRFHQWR�H�GD�WHPSR�RUDPDL�WUDVFXUDWR�R�LJQRUDWR�QHOOD�OHWWHUDWXUD�VFLHQWLILFD��*UD]LH�DOO¢HVDPH
GHL�GRFXPHQWL�LVFULWWL�H�GHFRUDWL��LQ�RULJLQH�SHUWLQHQWL�D�PRQXPHQWL�IXQHUDUL��o�VWDWR�SRVVLELOH�LQGLYLGXDUH�QXRYH�DWWH�
VWD]LRQL� GL� WLSRORJLH�PRQXPHQWDOL� VHSROFUDOL� UDUDPHQWH� GRFXPHQWDWH� QHOO¢DUHD� DTXLOHLHVH�� QRQFKn� DOFXQL� GDWL� XWLOL
DOOD�ULFRVWUX]LRQH�GHOO¢RFFXSD]LRQH�GHO�WHUULWRULR�QHOOH�]RQH�DWWRUQR�D�5RQFKL�GHL�/HJLRQDUL�

3DUROH�FKLDYH��PRQXPHQWL�IXQHUDUL�URPDQL��HSLJUDILD�ODWLQD��WRSRJUDILD�DQWLFD
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7KH�DUWLFOH�GHDOV�ZLWK� WKH�DQDO\VLV�� LQWHUSUHWDWLRQ�DQG�FRQWH[WXDOLVDWLRQ�RI� WKH�PDWHULDOV� UHXVHG� LQ� WKH� VR�FDOOHG
5RPDQ��EULGJH��RI�5RQFKL�GHL�/HJLRQDUL��ZLWK�WKH�ILQDO�REMHFWLYH�RI�UHDVVHPEOLQJ�DQG�UHYLVLQJ�WKH�UHODWHG�FRQWH[W�RI
ILQGV��LQYHVWLJDWHG�EHWZHHQ�WKH���WK�DQG���WK�FHQWXULHV�DQG�VLQFH�WKHQ�QHJOHFWHG�RU�LJQRUHG�E\�VFLHQWLILF�OLWHUDWXUH��$Q
H[DPLQDWLRQ�RI�WKH�LQVFULEHG�DQG�GHFRUDWHG�PDWHULDO�REMHFWV�RULJLQDOO\�SHUWDLQLQJ�WR�IXQHUDU\�PRQXPHQWV�KDV�PDGH�LW
SRVVLEOH�WR�REWDLQ�QHZ�HYLGHQFH�RI�VHSXOFKUDO�PRQXPHQW�W\SRORJLHV�UDUHO\�GRFXPHQWHG�LQ�WKH�$TXLOHLD�DUHD��DV�ZHOO
DV�VRPH�GDWD�XVHIXO�IRU�WKH�UHFRQVWUXFWLRQ�RI�WKH�RFFXSDWLRQ�RI�WKH�WHUULWRU\�FRPSULVLQJ�WKH�DUHDV�DURXQG�5RQFKL�GHL
/HJLRQDUL�

.H\�ZRUGV��5RPDQ�IXQHUDU\�PRQXPHQWV��/DWLQ�HSLJUDSK\��DQFLHQW�WRSRJUDSK\
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,O� FRQWULEXWR� YHUWH� VXOO¤DQDOLVL�� LQWHUSUHWD]LRQH� H
FRQWHVWXDOL]]D]LRQH�GHL�PDWHULDOL�UHLPSLHJDWL�QHO��SRQWH�
URPDQR�GL�5RQFKL�GHL�/HJLRQDUL��6L�WUDWWD�QHOOD�IDWWLVSHFLH
GL� GRFXPHQWL� LVFULWWL� H� GHFRUDWL� FKH�� QHOOD� ORUR� GHVWLQD�
]LRQH�SULPDULD��DSSDUWHQHYDQR�D�PRQXPHQWL� IXQHUDUL�� ,
SH]]L� YHUUDQQR� SUHVL� LQ� HVDPH� QHOO¤DPELWR� GL� XQ� EUHYH
FDWDORJR�VRWWR� LO�SURILOR� WLSRORJLFR��VWLOLVWLFR�HG�HSLJUDIL�
FR��QRQFKp�GDO�SXQWR�GL�YLVWD�WHFQLFR�GHOOD�ULODYRUD]LRQH
LQ� IXQ]LRQH� GHO� ORUR� UHLPSLHJR� QHO� �SRQWH��� VHJXLUDQQR
DOFXQH� FRQVLGHUD]LRQL� FRQFOXVLYH�� PDWXUDWH� DOOD� OXFH
GHOOD� OHWWXUD�FRPSOHVVLYD�GHO�PDWHULDOH�H�GHOOD�VXD�FRQ�
WHVWXDOL]]D]LRQH�DOO¤LQWHUQR�GHOOD�WRSRJUDILD�GHOOD�]RQD��

,O� VLWR�GHO� �SRQWH�� URPDQR�GL�5RQFKL�GHL�/HJLRQDUL�q
VWDWR� VFDYDWR� D� SL~� ULSUHVH� WUD� 6HL�� H�2WWRFHQWR�� SHU� OR
SL~�DO� ILQH�GL� VSRJOLDUQH� L� UHVWL� H�GL� ULFDYDUQH�PDWHULDOH
HGLOL]LR�� $WWXDOPHQWH�� QXOOD� ULPDQH� YLVLELOH� LQ� DO]DWR
GHOO¤DQWLFD�VWUXWWXUD��8QLFD�WHVWLPRQLDQ]D�GHO�PDQXIDWWR
VRQR�XQ� ULGRWWR�QXPHUR�GL�PDWHULDOL� UDFFROWL�QHL�GLYHUVL
VFDYL��VROR�LQ�SDUWH�FRQVHUYDWL��H�OH�EUHYL�QRWL]LH�VXL�ULQ�
YHQLPHQWL�ULSRUWDWH�GD�VWXGLRVL�ORFDOL��.DQGOHU����������
����VV���0DLRQLFD�����������*UHJRUXWWL��������������VV�
'XFD�����������V���'RPLQL�����������VV���'RPLQL�������
���VV����FKH�ILVVDQR�XQDQLPHPHQWH�OD�SRVL]LRQH�GHO�PD�
QXIDWWR�WUD�OD�FROOLQD�GHOOD�YLOOD�YRQ�+LQNH� �QHO�FRPXQH
GL�5RQFKL�GHL�/HJLRQDUL��H�LO�PRQWH�=RFKHW��LQ�ORFDOLWj�6�
3ROR�GL�0RQIDOFRQH����'DL�SLORQL�GHO� �SRQWH��VRQR�VWDWH
HVWUDWWH�� QHOOD� IDWWLVSHFLH�� DOFXQH� PHPEUDWXUH� ODSLGHH
GHFRUDWH�H� LVFULWWH�SHUWLQHQWL�D�PRQXPHQWL� IXQHUDUL��HYL�
GHQWHPHQWH�UHLPSLHJDWH�QHOOD�VWUXWWXUD��2JJL�SHUPDQJR�
QR�VROWDQWR�TXDWWUR�GL�TXHVWH�LVFUL]LRQL�FKH���GRSR�DOWHU�
QH� YLFHQGH� �� VRQR� JLXQWH� DO� 0XVHR� $UFKHRORJLFR� 1D�
]LRQDOH�GL�$TXLOHLD��HVVH�SUHVHQWDQR�WXWWH�HYLGHQWL�WUDFFH

GL�HURVLRQH��QRQFKp�VHJQL�GL�ULODYRUD]LRQH��FRPH�IRUL�SHU
SHUQL� H� JUDSSH��� FKH�DWWHVWDQR� LO� ORUR� ULXWLOL]]R� QHO�PD�
QXIDWWR�� $OWUH� FLQTXH� HSLJUDIL�� SHUGXWH�� VL� FRQRVFRQR
JUD]LH�DOOH�WHVWLPRQLDQ]H�GHJOL�DQWLTXDUL�ORFDOL�GHO�6HWWH�
H�2WWRFHQWR��3URYHQJRQR�SUREDELOPHQWH�GDJOL� VFDYL�GHO
�SRQWH��� DQFKH� GXH� EORFFKL� FRQ� GHFRUD]LRQH� D� ULOLHYR�
QRQ� PHQ]LRQDWL� QHL� UHVRFRQWL� GHL� ULQYHQLPHQWL� GHO
�SRQWH���FKH�VRQR�SHUy�VWDWL�UHLPSLHJDWL� LQ�HGLILFL�PROWR
YLFLQL�D�WDOH�VLWR��6L�WUDWWD�GL�XQ�EORFFR�ODYRUDWR�� LQ�SHV�
VLPR�VWDWR�GL�FRQVHUYD]LRQH��PHVVR�LQ�RSHUD�QHO�PXUR�GL
UHFLQ]LRQH�WUD�OD�FDQRQLFD�GL�6��/RUHQ]R�H�OD�FDVD�GHOOH
$&/,�D�5RQFKL�H�GL�XQ¤DUD�IXQHUDULD�LQFRPSOHWD��LQVHULWD
DOOD�EDVH�GHO�SLODVWUR�GHOO¤DUFR�GHOO¤DEVLGH�GHOOD�FKLHVD�GL
6DQ� 3ROHWWR�� TXHVW¤XOWLPR� SH]]R�� GHVFULWWR� H� IRWRJUDIDWR
DOO¤LQL]LR� GHO� 1RYHFHQWR�� q� SUREDELOPHQWH� DQGDWR� GL�
VWUXWWR��LQVLHPH�DOOD�FKLHVD��QHO�FRUVR�GHOOD�3ULPD�*XHUUD
0RQGLDOH�� ,O� FDWDORJR� TXL� SUHVHQWDWR� YHUWH� GXQTXH� VLD
VXOO¤DQDOLVL� DXWRSWLFD� GHO� PDWHULDOH� FRQVHUYDWR�� VLD� VXL
GDWL�WUDPDQGDWL�SHU�L�GRFXPHQWL�GLVSHUVL��

1RQ� YHUUj� LQYHFH� SUHVR� LQ� HVDPH� LQ� TXHVWD� VHGH�� LO
QRWR�JUXSSR�GL�ULOLHYL�GL�GLPHQVLRQL�HFFH]LRQDOL�FRQVHU�
YDWL� QHO�/DSLGDULR�GHL�0XVHL�&LYLFL� GL� 6WRULD� HG�$UWH� GL
7ULHVWH� �QQ�� GL� LQYHQWDULR� ��������� �FIU�� GD� XOWLPR�9HU�
]iU�%DVV�����������������V������������V���6DFFKL�������
��� V���� VFRSHUWL� QHO� VLWR�GHO� �SRQWH��QHO������� GXUDQWH� L
ODYRUL�GL�FRVWUX]LRQH�GHOOD�)HUURYLD�0HULGLRQDOH��LQ�EDVH
DG� XQD� SUHFLVD� LQGLFD]LRQH� GHO� .DQGOHU� VL� SXy� LQIDWWL
HVFOXGHUH�FKH�VL� WUDWWDVVH�GL�PDWHULDOH� UHLPSLHJDWR�QHOOD
VWUXWWXUD�GHO��SRQWH���TXDQWR�SLXWWRVWR�GHO�ULYHVWLPHQWR�GL
XQ�PRQXPHQWR�D�SLDQWD�TXDGUDWD��GL�FXL�LO�.DQGOHU�ULIH�
ULVFH�GL�DYHU�YLVWR�OD�EDVH�SUHVVR�O¤LPERFFR�RULHQWDOH�GHO
�SRQWH�� �.DQGOHU����������������������������������� V��
������
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JAHH�=I>EPK�@AHH=�IE=�PAOE�@E�OLA?E=HEVV=VEKJA�&H��LKJPA��NKI=JK�@E�/KJ?DE�@AE�)ACEKJ=NE��/AREOEKJA�@AH�?KJPAOPK� NAH=PKNA�LNKB��*��3AN�
V¹N��=OO�?KNNAH=PKNA�@KPP��#��*=OAHHE�0?KPPE
�@EO?QOO=�LNAOOK�H	2JERANOEP¸�@ACHE�0PQ@E�@E�1NEAOPA�A�NECQ=N@=JPA�H	=JJKOK�@E>=PPEPK�OQHH	EJPAN�
LNAP=VEKJA�@AH�I=JQB=PPK�@E�/KJ?DE�?DA���LAN�H=�?KILHAOOEP¸�@AHH=�MQAOPEKJA���JKJ�¿�LKOOE>EHA�=BBNKJP=NA�EJ�MQAOP=�OA@A�
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?DEAO=�L=NNK??DE=HA�@E�0��)KNAJVK�@E�/KJ?DE�� !AHH=� NK?A���������"��OMQEJE�������
�REAJA�EJ�OACQEPK�?DE=N=IAJPA�IAOO=�EJ�NAH=�
VEKJA�?KJ�HA�@QA�=HPQNA�LKOPA�=H�?KJBEJA�PN=�/KJ?DE�@AE�)ACEKJ=NE�A�0=J�-KHK�@E�*KJB=H?KJA� !AH��AJ����������O�"��ANEJE��������"
�NQI=PE��������
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� -AN�MQAH�?DA�NECQ=N@=�H=�>E>HEKCN=BE=�@AHHA�ALECN=BE�OE�¿�O?AHPK�@E�PN=H=O?E=NA�E�NEI=J@E�>E>HEKCN=BE?E�=HHA�KLANA�LNA?A@AJPE�=HH=�LQ>>HE?=�
VEKJA�@AH� &)�=�IAJK�?DA�JKJ�?KJPAJAOOANK�EJBKNI=VEKJE�LEÍ�@APP=CHE=PA�OQE�LAVVE�OPAOOE�A�OQHH=�HKNK�LNKRAJEAJV="�MQ=JPK�=E�@=PE�PN=PPE
@=�PAOPE�I=JKO?NEPPE�OE�NEI=J@=�=HHA�KLANA�A@EPA�@E�LEÍ�B=?EHA�NALANEIAJPK�EJ�?QE�E�L=OOE�EJ�MQAOPEKJA�OKJK�NELKNP=PE��0A�JKJ�EJ@E?=PK�@E�
RANO=IAJPA�PQPPA�HA�IEOQNA�OKJK�@=PA�EJ�?AJPEIAPNE��"OLNAOOEKJE�MQ=HE��=�@AOPN=���=�OEJEOPN=��OE�NEBANEO?KJK�OAILNA�=H�LQJPK�@E�REOP=�@AH�
H	KOOANR=PKNA��+AH�?=OK�@AE�LAVVE�@EOLANOE�OKJK�OP=PE�PN=H=O?E=PE�E�?=ILE�LAN�E�MQ=HE�JKJ�OE�@EOLKJA�@AHHA�JA?AOO=NEA�EJBKNI=VEKJE�
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)LJ�����3��.DQGOHU��7ULHVWH����OXJOLR�������LO�SDHVDJJLR�DQWLFR�H�OD�YLDELOLWi�URPDQD�WUD�5RQFKL�GHL�/HJLRQDUL�H�'XLQR
�WUDWWR�GD�.DQGOHU��������WDY��,,��
6O�����3��.DQGOHU��7UVW������MXOLM�������DQWLàQD�SRNUDMLQD�LQ�VWDURULPVNR�FHVWQR�RPUHËMH�PHG�5RQNDPL� LQ�'HYLQRP
�.DQGOHU��������WDY��,,��

&$7$/2*2

���%ORFFR�DUFKLWHWWRQLFR�FRQ�LVFUL]LRQH�IXQHUDULD
PDUJLQDWD

/XRJR� GL� FRQVHUYD]LRQH�� 0XVHR� $UFKHRORJLFR� 1D�
]LRQDOH�GL�$TXLOHLD��VHQ]D�Q��LQY��

1RWL]LH� VWRULFKH�� 5LQYHQXWR� QHO� ������ QHOOR� VFDYR
HVHJXLWR�GDL�IUDWHOOL�3��H�)��6WDJQL�QHO� IRQGR�GL� ORUR�SUR�
SULHWj��SDUWLFHOOD�FDWDVWDOH�Q������GL�5RQFKL�GHL�/HJLRQD�
UL��QHL�SUHVVL�GHOO
LQFURFLR�GHOOH�VWUDGH�SHU�9HUPHJOLDQR�H
6HO]��LO�SH]]R�q�VWDWR�LQ�VHJXLWR�FRQVHJQDWR�DO�0XVHR�$U�
FKHRORJLFR� 1D]LRQDOH� GL� $TXLOHLD� �0DLRQLFD�� ������ ��
*UHJRUXWWL���������������V���

%LEOLRJUDILD��0DLRQLFD�����������6,�� �����*UHJRUXWWL�
�������������V���/HWWLFK��������Q������

0DWHULDOH��&DOFDUH�
'LPHQVLRQL��+�����ODUJK���FRUGD�������SURI�����
6WDWR� GL� FRQVHUYD]LRQH�� 6LD� LO� VXSSRUWR� VLD� LO� WLWXOXV

VRQR�LQFRPSOHWL��PDQFDQR�OD�SRU]LRQH�VXSHULRUH��FRQ�OD
ULJD� LQL]LDOH� GHOO
LVFUL]LRQH�� H� OH� HVWUHPLWj� ODWHUDOL�� 6ROR
LQIHULRUPHQWH��VL�FRQVHUYD�O
DWWDFFR�GHOOD�FRUQLFH�D�JROD
URYHVFLD�� VEUHFFLDWD� LQ� PROWL� SXQWL�� FKH� GHOLPLWDYD� LO
FDPSR�HSLJUDILFR��4XDQGR�LO�SH]]R�IX�UHLPSLHJDWR�QHOOD
VWUXWWXUD�GHO��SRQWH���HVVR�YHQQH�LQIDWWL�ULODYRUDWR�VLD�VXL
ODWL�VLD�VXSHULRUPHQWH��YHQQH�ULGRWWR�GL�GLPHQVLRQL�H�RW�
WHQQH�� QHOOD� IDFFLD� VXSHULRUH�� GXH� IRUL� SHU� O
DOORJ�
JLDPHQWR�GL�JUDSSH��VLWXDWL�SUHVVR�OH�HVWUHPLWj�GHO�EORF�
FR��� /H� VXSHUILFL� GHO� SH]]R� VL� SUHVHQWDQR� FRQVXPDWH
GDOO
HURVLRQH�

� &H�BKNK�LNAOOK�H	AOPNAIEP¸�OEJEOPN=�D=�QJ=�HQJCDAVV=�@E���A�QJ=�H=NCDAVV=�@E���?I�MQAHHK�LNAOOK�EH�HEIEPA�@AOPNK�¿�HQJCK���A�H=NCK���?I"
AJPN=I>E�D=JJK�QJ=�LNKBKJ@EP¸�@E�?=����?I�
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)LJ�� ��� %ORFFR� DUFKLWHWWRQLFR� FRQ� LVFUL]LRQH� IXQHUDULD
PDUJLQDWD��0XVHR�$UFKHRORJLFR�1D]LRQDOH�GL�$TXLOHLD�
VHQ]D�Q��LQY���
6O�����$UKLWHNWRQVNL�EORN�]�XRNYLUMHQLP�QDJUREQLP�QDSL�
VRP� �1DFLRQDOQL� DUKHRORÉNL�PX]HM� Y�2JOHMX�� EUH]� LQY�
ÉW���

'HVFUL]LRQH�� 6L� WUDWWD� GL� XQ� EORFFR�SUHVVDSSRFR�SD�
UDOOHOHSLSHGR� FRQWUDGGLVWLQWR� GD� XQD� OLHYH� FXUYDWXUD�
5LPDQH�VROR�LO�OLPLWH�LQIHULRUH�GHOOR�VSHFFKLR�HSLJUDILFR�
FRVWLWXLWR�GD�XQD�FRUQLFH�D�F\PD�UHYHUVD��PROWR�GDQQHJ�
JLDWD��OD�SDUWH�FRQVHUYDWD�GHOOD�FRUQLFH�KD�XQ�DJJHWWR�GL
����FP�

&RPPHQWR��/R�VSHFFKLR�HSLJUDILFR�ULFDYDWR�VXOOD�VX�
SHUILFLH� GHO� EORFFR�SUHVHQWD� XQD� VHPSOLFH� FRUQLFH�PR�
GDQDWD�� DQDORJD� D� TXHOOH� FKH� FDUDWWHUL]]DQR�� ILQ� GDO�
O
HSRFD� SURWR�DXJXVWHD�� OH� LVFUL]LRQL� GHJOL� HGLILFL� VHSRO�
FUDOL�XUEDQL��.RFNHO�������������Q��FDW��&���WDY����������
Q�� FDW�� -��� WDY�� ��D�� ����� Q�� FDW�� 2���� WDY�� ����D�
'H[KHLPHU�� ������ ����� (VVD� HUD� LQ� RULJLQH� LQVHULWD� QHO
SDUDPHQWR� GL� XQ� PRQXPHQWR� IXQHUDULR� D� FDUDWWHUH� DU�
FKLWHWWRQLFR�� SUREDELOPHQWH� DG� XQ
DOWH]]D� QRQ� HOHYDWD�
GDWH� OH� GLPHQVLRQL� SLXWWRVWR� ULGRWWH� GHOO
LVFUL]LRQH�� /D
FXUYDWXUD�GHOO
HOHPHQWR�SHUPHWWH�GL� LGHQWLILFDUH� OD� WLSR�
ORJLD� DUFKLWHWWRQLFD� GHO� PRQXPHQWR�� VL� WUDWWDYD� FHUWD�
PHQWH�GL�XQ�HGLILFLR�VHSROFUDOH�D� WDPEXUR��FRQ�XQ�GLD�
PHWUR�GL�FD�������P�R����SLHGL�URPDQL�

4XHVWD� WLSRORJLD� DUFKLWHWWRQLFD� IXQHUDULD�� GHULYDWD
GDO�WXPXOR��VL�GLIIRQGH�LQ�DPELWR�FHQWUR�LWDOLFR�D�SDUWLUH
GDOOD� PHWj� GHO� ,� VHF�� D�&�� HG� q� FDUDWWHUL]]DWD�� LQ� TXH�
VW
DUHD�� GD� GLDPHWUL� JUDQGLRVL� GL� FD�� ������P� �FROOHJDWL
DG�XQ�FRQWHQXWR�YHUWLFDOLVPR���GD�EDVDPHQWL�GL�PRGHVWD
DOWH]]D� R� VRVWDQ]LDOPHQWH� DVVHQWL� H� GDOOD� SUHVHQ]D� GL
FDPHUH� VHSROFUDOL��� 7UD� O¤HWj� DXJXVWHD� H� TXHOOD� JLXOLR�
FODXGLD��LO�WLSR�JRGH�GL�XQD�QRWHYROH�IRUWXQD�SUHVVR�L�FHWL
HPLQHQWL�LWDOLFL��L�TXDOL�VYLOXSSDQR�PRQXPHQWL�GL�SL~�UL�
GRWWH� GLPHQVLRQL�� DQFKH� SULYL� GL� FHOOH� DJLELOL�� WDOYROWD
SURYYLVWL�GL�IRUPH�DUFKLWHWWRQLFKH�H�GHFRUDWLYH�PROWR�DU�
WLFRODWH��YRQ�6\GRZ������E������VV���2UWDOOL�����������
VV���&DYDOLHUL�0DQDVVH�� ������ �����'L� SURSRU]LRQL� �PR�
GHVWH��VRQR�L�PRQXPHQWL�GL�TXHVWR�WLSR�QHOOD�5HJLR�9,,,�
FRQ�GLDPHWUL�VROLWDPHQWH�WUD�L���H�L���P��YL�VRQR�SHUy�DQ�
FKH� HVHPSODUL� GL� ����� H� ������P���� FRPH� DQFKH� QHOOD
5HJLR� ;,���1HOOD�9HQHWLD� HW� +LVWULD�� OD� WLSRORJLD� q� DWWH�
VWDWD�GD�XQ�EORFFR�FRQYHVVR� LVFULWWR�GD�$TXLOHLD� �5HXV�
VHU������������VV���9HU]iU�%DVV�������������H�XQR�GD�7UL�
HVWH���GRYH�VRQR� LQROWUH�QRWL�GXH�PHUOL��YHURVLPLOPHQWH
SHUWLQHQWL� D� VLPLOL� PRQXPHQWL� IXQHUDUL� �9HU]iU�%DVV�
����������V����LQ�,VWULD��VRQR�VWDWH�ULQYHQXWH�PHPEUDWXUH
FRQYHVVH�D�/LÌQMHPRUR�/LVLJQDPRUR�SUHVVR�'LJQDQR��H�D

� -AN�QJ�EJMQ=@N=IAJPK�@AHH=�PELKHKCE=�R��RKJ�0U@KS�����>�����OO�"�(K?GAH���������OO�"�"EOJAN����������OO������OO�"�,NP=HHE�����
����OO�"� K=NAHHE�1DÀ>ANP����������OO�"� =R=HEANE�*=J=OOA���������O�"�0EJJ���������OO��J��?=P����"�%AO>ANC����������OO�"� KI�
LKOPAHH=���������O�"� =R=HEANE�*=J=OOA����������OO�"�$NKO����������OO�

�  BN��EH�IKJQIAJPK�=�P=I>QNK�@E�0=NOEJ=� !A�*=NE=����������BEC����"�,NP=HHE���������
�MQAHHK�@E�0��*=NPEJK�EJ�/EL=NKPP=�LNAOOK�/E�
IEJE� !A�*=NE=���������"�,NP=HHE���������
�MQAHHK�@E�3EHH=�0��*=QNEVEK�LNAOOK�/ACCEK�"IEHE=�  ,NP=HHE���������� BECC�����@���

MQAHHK�@E�/Q>EAN=� ,NP=HHE���������OO��BEC����
�E�?KILHAOOE�BN=IIAJP=NE�@E�*K@AJ=� �ANCKJVKJE�/A>A??DE����������OO�
�A�-E=?AJV=
 0AJ=� DEAO=���������
�

� �PPAOP=VEKJA�OE?QNA�OKJK�JKPA�=�1KNPKJ=� *AN?=J@K����������BECC����A��
�IAJPNA�OKJK�@E>=PPQPA�HA�NE?KOPNQVEKJE�@ACHE�ELKPAPE?E�IK�
JQIAJPE�=�P=I>QNK�@E�0��3EPPKNE=�@	�H>=� *AN?=J@K����������BECC����A��
�A�@E�*EH=JK� 0AJ=� DEAO=���������
�

� &H�LAVVK�AOLKOPK�JAH�)=LE@=NEK�PANCAOPEJK�¿�OP=PK�NEJRAJQPK�=�0=J�$EQOPK� ?BN��&&�5������"�3ANV¹N��=OO���������
�
� !AH�IKJQIAJPK�?DA�@KRAR=�LNAOAJP=NA�QJ�@E=IAPNK�@E���I�OE�?KJOANR=JK�OE=�QJ=�H=OPN=�@E�L=N=IAJPK�?KJ�EO?NEVEKJA�OE=�QJ�CN=J@A

BN=IIAJPK�@E�?KNJE?A�EJ�?=H?=NA�EOPNE=JK�@=P=>EHE�EJ�AP¸�=QCQOPA=�?BN��&&�5������"� =R=HEANE�*=J=OOA����������O��J��?=P������ P=R�
����"�*=PEF=
EÚ���������"�3ANV¹N��=OO����������
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3ROD���� ,Q� TXHVW
XOWLPR� FHQWUR�� VL� WURYD� LQROWUH� XQ� WLSR
LPSDUHQWDWR�FRQ� L�PRQXPHQWD�D� WDPEXUR��RVVLD� LO�FHOH�
EUH� �2WWDJRQR�� SRVWR� IXRUL� 3RUWD� *HPLQD�� FRQ� XQ� GLD�
PHWUR�GL������P��%HUJRQ]RQL��5HEHFFKL������������VV��
)LVFKHU������������VV���0DWLMDÊLß������������V����$OWUH�WH�
VWLPRQLDQ]H� VL� KDQQR� LQROWUH� D� 3DGRYD� �&,/� 9�� �����
������&RPSRVWHOOD�������������&RPSRVWHOOD������������
ILJ�� ����� (VWH� �=HUELQDWL�� ������ ����� Q�� ��D�� ���� V��� Q�
��K�� &RPSRVWHOOD�� ������ ����� ������ 9HURQD��� H� %UH�
VFLD����FRQ�GLDPHWUL�FRPSUHVL�WUD�L���H�L���P��PROWR�SL~
DPSLR��PD�GL�GHVWLQD]LRQH�LQFHUWD��q�XQ�HGLILFLR�D�SLDQWD
FLUFRODUH��FRQ�XQ�GLDPHWUR�GL�EHQ����P��PHVVR�LQ�OXFH�D
OLYHOOR�GHOOH�IRQGD]LRQL�QHOO¤DUHD�GHOOD�QHFURSROL�GL�%RO�
OR��SUHVVR�$OWLQR��7LUHOOL�������������

0LVXUH�FDPSR�HSLJUDILFR� �LQFRPSOHWR���+����� ODUJK�
������

0LVXUH�OHWWHUH��/H�OHWWHUH�GHOOD�SULPD�ULJD�FRQVHUYDWD
KDQQR� XQ¤DOWH]]D� GL� �� FP��PHQWUH� QHOOH� VXFFHVVLYH� WUH
ULJKH��O¤DOWH]]D�q�GL���FP�

0LVXUH� LQWHUOLQHD�� /¤LQWHUOLQHD� WUD� OD� SULPD� H� OD� VH�
FRQGD�ULJD�q�GL�����FP��FXL�VHJXRQR�GXH�LQWHUOLQHH�GL��
FP��/D�GLVWDQ]D� WUD� O¤XOWLPD� ULJD�GHO� WLWXOXV� H� OD�FRUQLFH
LQIHULRUH�q�GL����FP�

'HVFUL]LRQH�FDUWLJOLR�H�VFULWWXUD��,O�GXFWXV�q�PROWR�UH�
JRODUH�H�O¤LPSDJLQD]LRQH�q�DFFXUDWD�

7UDVFUL]LRQH�IDF�VLPLOH�
>������@
,,,,�¬�9�¬�,�¬�',&�¬�$49,/(,$(
0�¬�7266,2�¬�7�¬�)�¬�32/�¬�59)2�¬�)5$75>�@
,,,,�¬�9,5�¬�,95�',&
4�¬�7266,2�¬�7�¬�)�¬�32/�¬�)5$75,

7HVWR�
>��7RVVLXV�7�LWL��I�LOLXV��3RO�OLD�WULEX���"�����@
�TXDWWXRU�Y�LU��L�XUH��GLF�XQGR��$TXLOHLDH
0�DUFR��7RVVLR�7�LWL��I�LOLR��3RO�OLD�WULEX��5XIR�IUDWU>L@
�TXDWWXRU�YLU�R��LXU�H��GLF�XQGR�
4�XLQWR��7RVVLR�7�LWL��I�LOLR��3RO�OLD�WULEX��IUDWUL�

&RPPHQWR��8Q�7RVVLXV���� TXDWWXRUYLUR�DG�$TXLOHLD�
UHDOL]]D� TXHVWR� PRQXPHQWR� IXQHUDULR� SHU� L� IUDWHOOL�0�
7RVVLXV�5XIXV��DQFK¤HVVR�TXDWWXRUYLUR��H�4��7RVVLXV��8QR
GHL� WUH� IUDWHOOL� UHFD� O¤DQWLFR� H� GLIIXVR� FRJQRPHQ� 5XIXV
�.DMDQWR��������������������������PHQWUH�4��7RVVLXV�QRQ
SUHVHQWD�LO�FRJQRPHQ��DQFKH�GRSR�FKH���WUD�OD�ILQH�GHOOD
5HSXEEOLFD� H� O¤LQL]LR� GHO� 3ULQFLSDWR� �� O¤XVR� GHO� FRJQR�
PHQ� HUD� VWDWR�JHQHUDOL]]DWR�� VRQR�QRWL�YDUL�DOWUL�HVHPSL
GHL�SULPL�GHFHQQL�GHO�,�VHF��G�&���GL�SHUVRQDJJL�SULYL�GHO
FRJQRPHQ� �6DORPLHV�� ������ ���� VV��� 0DLQDUGLV�� �����
�����

$G�HFFH]LRQH�GL�XQD�7RVLD�*HPHOD��,$��������QRQ�VL
FRQRVFRQR� DOWUH� DWWHVWD]LRQL� GHO� JHQWLOL]LR� 7RVVLXV� DG
$TXLOHLD� H� VRQR� LQ� JHQHUDOH� PROWR� UDUH� LQ� WXWWD� O¤,WDOLD
VHWWHQWULRQDOH���� OH� PHQ]LRQL� GHL� 7RVVLL� VL� FRQFHQWUDQR
VRVWDQ]LDOPHQWH�QHOO¤DUHD�FHQWUR�LWDOLFD�H�LQ�SDUWLFRODUH�D
5RPD���� ,Q� HIIHWWL�� O¤LQGLFD]LRQH� GHOOD� WULE~� 3ROOLD� SHU�
PHWWH� GL� HVFOXGHUH� FKH� L�7RVVLL� IRVVHUR� GL� RULJLQH� DTXL�
OHLHVH��/HWWLFK��������Q��������SURSULR�SHU�TXHVWR�PRWLYR
YLHQH�VRWWROLQHDWR�QHOO¤LVFUL]LRQH��FKH�OD�PDJLVWUDWXUD�GHO
TXDWWXRUYLUDWR�HUD�VWDWD�VYROWD�DG�$TXLOHLD����/D�FRQQHV�
VLRQH� FRQ� XQ� WLSR� GL� VHSROFUR� HFFH]LRQDOH� FRPH
O¤HGLILFLR� D� WDPEXUR�� GL� VFKLHWWD� GHULYD]LRQH� FHQWUR�
LWDOLFD�� WHVWLPRQLD� FHUWDPHQWH� O¤LPSRUWDQ]D� H� ULFFKH]]D
GL�TXHVWL�SHUVRQDJJL�

'DWD]LRQH��3ULPD�PHWj�GHO�,�VHF��G�&�

��  BN��3ANV¹N��=OO�����������+AH�*QOAK��N?DAKHKCE?K�@AHH	&OPNE=�OE�?KJOANR=JK�R=NEA�IAI>N=PQNA�BN=IIAJP=NEA�?KJRAOOA�PQPPA�EJ�?=H�
?=NA�EOPNE=JK!�QJ�AHAIAJPK�?KJ�=N?DEPN=RA�=�PNA�B=O?A�A�BNACEK�?KJ�O?DAI=�=@�=JPDAIEKJ�LNK>=>EHIAJPA�@E�ALK?=�CEQHEK�?H=Q@E=�  =R=�
HEANE�*=J=OOA����������J��?=P�����
�?QE� OE� =CCEQJCKJK�=HPNE� PNA�=J=HKCDE� BN=IIAJPE�@E�AOA?QVEKJA�LEÍ� NKVV=�   =R=HEANE�*=J=OOA
���������JP���
"�EJ�=OOAJV=�@E�@=PE�LNA?EOE�OQH�@E=IAPNK�@AE�IKJQIAJPE�=�?QE�=LL=NPAJAR=JK�P=HE�PN=>A=VEKJE�AOOA�LKPNA>>ANK�=J?DA
AOOANA�NEBANEPA�=�PDKHKE�OQ�LK@EK�

�� 0E�PN=PP=�@E�OAE�PEPKHE�BQJAN=NE�A�QJ�NEHEARK�?KJ�OAHH=�A�B=O?E�PQPPE�?KJ�OQLANBE?EA�?QNREHEJA=�A�@E=IAPNE�?KILNAOE�PN=�E�����A�����I�A�BKNOA
@E�NAOPE�@AHH=�BKJ@=VEKJA�@E�QJ�OEIEHA�A@EBE?EK�LNAOOK�H=�?DEAO=�@E�0��#ANIK�*=CCEKNA�?BN��$E>AHHE�!A�-=KHEO����������OO��BECC�����OO�"
 =R=HEANE�*=J=OOA����������OO�

�� ,HPNA�=H�CN=J@EKOK�IKJQIAJPK�@E�RE=�*=JPKR=�OE�LKOOKJK�NEBANENA�=�MQAOP=�PELKHKCE=�=N?DEPAPPKJE?=�BQJAN=NE=�OAE�H=OPNA�A�QJ�AHAIAJPK
=JCKH=NA�BN=IIAJP=NEK�?BN�� =R=HEANE�*=J=OOA�����"����������OO�

�� �OOQIAJ@K�?DA�EH�@A@E?=JPA�BKOOA�EH�LNEIKCAJEPK�ACHE�LKPAR=�LKNP=NA�EH�JKIA�@AH�L=@NA�1EPQO�
�� 0E�?KJKO?KJK�=H?QJA�PAOPEIKJE=JVA�@=�3ANKJ=� ?BN�� &)�3�����"� &)�3�����
�A�/EIEJE� ?BN�� &)�5&����
��&J� &)�3������-��1KOOEQO�7K�

OEIQO�OAREN�=QCQOP=HEO�A�OQ=�IKCHEA�1KOOE=�0=PQNJEJ=�B=JJK�QJ=�@A@E?=�=�0=PQNJK� &)�3������¿�QJ	EO?NEVEKJA�BQJAN=NE�EJ�?QE�RAJCKJK
?KIIAIKN=PE�@AE�HE>ANPE�@AE�1KOOEE��#QJAN=NE=�¿�=J?DA�H	ALECN=BA� &)�5&�����@A@E?=P=�=�QJ=�1KOOE=�)ACEB%���9��3E�OKJK�LKE�=H?QJA�=PPA�
OP=VEKJE�JAHH=�$=HHE=�+=N>KJAJOEO�  &)�5&&����"� &)�5&&�����
�JAHH=�!=HI=PE=� &)'QC�&&��������"���������"�&)'QC�&&&�����
�

��  BN�� &)�3&���������"���������"� &)�3&���������"���������"� &)�3&�����"� &)�3&������"� &)�3&������"� &)�3&��������� )"
����"� &)�3&������"� &)�3&������"� &)�3&������"� &)�3&������"� &)�3&���������& 2/�&&�����!� &)�3&������"� &)�3&������"� &)
3&������"� &)�3&������"� &)�3&��������� )"�����"� &)�3&������"��"���������"��"���������"��"���������"��"���������"��"
��������"��"���������="��"���������>"� &)�5��������&)*+�&����"� &)�5&��������&))/-�����"� &)�5&�����"� &)�5&3�������� &)
53�����"� &)�53��������&))/-�������!=�MQAOPA�VKJA�LNKRAJCKJK�=J?DA�@KHEE�?KJ�>KHHE�@AE�1KOOEE�?BN�� E=ILKHPNEJE�����"�$NACKNE
�����

�� 0QH�OEOPAI=�I=CEOPN=PQ=HA�MQ=PPQKNREN=HA�?BN��@=�QHPEIK�7=??=NE=����������O������O�� ?KJ�>E>HEKCN=BE=�LNA?A@AJPA
�
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���'DGR�GL�DOWDUH�PDUJLQDWR�FRQ�LVFUL]LRQH�IXQHUDULD

/XRJR� GL� FRQVHUYD]LRQH�� 0XVHR� $UFKHRORJLFR� 1D�
]LRQDOH�GL�$TXLOHLD��Q��LQY������

1RWL]LH�VWRULFKH�� ,O�SH]]R�q� VWDWR�SUREDELOPHQWH� ULQ�
YHQXWR�QHO�������QHOOR�VFDYR�HVHJXLWR�YLFLQR�DOOD�FROOLQD
GHOOD�YLOOD�YRQ�+LQNH��*UHJRUXWWL���������������HG�q�SRL
VWDWR�UHLPSLHJDWR�FRPH�VRVWHJQR�GHOOD�PHQVD�GHOO
DOWDUH
GHOOD�YLFLQD�FKLHVD�GL�6��3ROHWWR�SUHVVR�0RQIDOFRQH��1HO
�����q�VWDWR�WUDVSRUWDWR�DO�0XVHR�GL�$TXLOHLD��0DLRQLFD�
���������QW�����*UHJRUXWWL���������������,$��������

)LJ�����'DGR�GL�DOWDUH�PDUJLQDWR�FRQ�LVFUL]LRQH�IXQHUD�
ULD��0XVHR�$UFKHRORJLFR�1D]LRQDOH�GL�$TXLOHLD��Q�� LQY�
����
6O�����8RNYLUMHQ�ROWDU�]�QDJUREQLP�QDSLVRP��1DFLRQDOQL
DUKHRORÉNL�PX]HM�Y�2JOHMX��LQY��ÉW������
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%LELRJUDILD�� 0DLRQLFD�� ������ ��� QW�� ��� *UHJRUXWWL�
�����������������V���6,�������,/6��������6WHLQ��5LWWHUOLQJ�
����������V���5LWWHUOLQJ�������������.UDIW������������3,5
,9�� ����� Q�� ����� &KDQWUDLQH�� ������ ���� QW�� ����� 'R�
PDV]HZVNL�� 'REVRQ�� ������ ����� $OI{OG\�� ������ ����
+ROGHU����������������Q��FDW��(����6DGGLQJWRQ�����������
Q��������������������������30(�9,����������� ,$�������
'H[KHLPHU���������������� V��� Q�� FDW�� ���� ILJ�� D� S�� ����
)RUQL��������Q�������6SDXO�����������������/HWWLFK�������
Q�����

0DWHULDOH��&DOFDUH�GL�$XULVLQD�
'LPHQVLRQL��+������ODUJK������SURI�����
6WDWR� GL� FRQVHUYD]LRQH�� 6L� FRQVHUYD� VROR� LO� FRUSR

GHOO¤DOWDUH�� PHQWUH� PDQFDQR� VLD� OD� EDVH� VLD� LO� FRURQD�
PHQWR�� ODYRUDWL� VHSDUDWDPHQWH�� /D� IDFFLD� DQWHULRUH� H� L
ILDQFKL�SUHVHQWDQR��LQ�FRUULVSRQGHQ]D�GHOOD�FRUQLFH�PR�
GDQDWD��PROWHSOLFL�VEUHFFLDWXUH�

$QFKH�TXHVWR�SH]]R�GLPRVWUD�GL� HVVHUH� VWDWR� ULODYR�
UDWR�� TXDQGR� YHQQH� PHVVR� LQ� RSHUD� QHOOD� VWUXWWXUD� GHO
�SRQWH���1HOOD�PHWj�VXSHULRUH�GHOOD�IDFFLD�DQWHULRUH��FLU�
FD�QHOO¤DVVH�FHQWUDOH�GHO�EORFFR��VL�WURYD�XQ�IRUR�GL�IRUPD
TXDGUDWD�GL���FP�SHU�ODWR�H���FP�GL�SURIRQGLWj��FKH�FR�
VWLWXLYD� FHUWDPHQWH� O¤DOORJJLDPHQWR� GL� XQ� SHUQR�� ,O� ODWR
SRVWHULRUH�� VRODPHQWH� VER]]DWR�� q� LQYHFH� FDUDWWHUL]]DWR
GD�GXH�JUDQGL�LQFDYL�SHU�JUDSSH����XQR�q�VLWXDWR�DOOD�ED�
VH� GHO� OLPLWH� VLQLVWUR� GHO� EORFFR� �+� ���� ODUJK�� ��� FP��
O¤DOWUR� DOO¤HVWUHPLWj� GHVWUD� GHO� OLPLWH� VXSHULRUH� �+� ���
ODUJK�����FP��

'HVFUL]LRQH�� ,O� ODWR�DQWHULRUH�GHO�EORFFR�SDUDOOHOHSL�
SHGR��FKH�FRVWLWXLYD�LO�FRUSR�GHOO¤DOWDUH�IXQHUDULR��q�SUR�
ILODWR�GD�XQD�VHPSOLFH�FRUQLFH�PRGDQDWD��OLVWHOOR�H�JROD
URYHVFLD�� FKH� GHOLPLWD� DQFKH� OR� VSHFFKLR� HSLJUDILFR�
TXDVL�LQWHUDPHQWH�RFFXSDWR�GDO�WLWXOXV��/D�VWHVVD�FRUQLFH
VL�WURYD�DQFKH�VXOOH�IDFFH�ODWHUDOL��QRQ�GHFRUDWH��PD�EHQ
OHYLJDWH��/D� VXSHUILFLH�SRVWHULRUH�GHO�EORFFR� VL� SUHVHQWD
VRODPHQWH�VER]]DWD��PHQWUH�LO�ODWR�VXSHULRUH�q�ODYRUDWR�D
JUDGLQD�HG�q�FDUDWWHUL]]DWR�DO�FHQWUR�GD�XQ�IRUR�TXDGUDWR
GL� ��� FP� SHU� ODWR�� FRQ� XQD� SURIRQGLWj� GL� FD�� �� FP�� LO
TXDOH�SUHVHQWD���QHOOD�SDUWH�LQIHULRUH���OD�ULVHJD�GL�XQ�UH�
VWULQJLPHQWR����OD�SDUWH�VXSHULRUH��SL~�DPSLD�GHO�IRUR��q
EHQ� ODYRUDWD� H� OLVFLD��TXHOOD� LQIHULRUH� DSSDUH�PHQR� ULIL�
QLWD�

&RPPHQWR�� 6L� WUDWWD� GHO� FRUSR� GL� XQ¤DUD� IXQHUDULD
FRQ�VHPSOLFH�FRUQLFH�PRGDQDWD��OLVWHOOR��JROD�URYHVFLD��
FRQ� OD� IURQWH� GHVWLQDWD� XQLFDPHQWH� DOO¤LVFUL]LRQH� H� OH
IDFFH�ODWHUDOL��SURILODWH��SULYH�GL�RUQDPHQWD]LRQH����%DVH
H�FRURQDPHQWR�HUDQR�ODYRUDWL�VHSDUDWDPHQWH���H�QRQ�VL

VRQR�FRQVHUYDWL��/D�WLSRORJLD�GHOO¤DOWDUH�IXQHUDULR�PDUJL�
QDWR� VHPSOLFH��FKH�FRVWLWXLVFH� OD� �*UXQGIRUP��GHOOH�DUH
VHSROFUDOL��KD�XQ¤DPSLD�GLIIXVLRQH� �%RVFKXQJ����������
VV��� 0DWLMDÊLß�� ������ ����� 'H[KHLPHU�� ������ ��� VV��� H
DSSDUH�DWWHVWDWD�GDOO¤HSRFD�FODXGLD���

/¤LQFDYR� TXDGUDWR� SUHVHQWH� QHO� ODWR� VXSHULRUH� YD
SUREDELOPHQWH� LGHQWLILFDWR�FRQ� LO� IRUR� GL� DOORJJLDPHQWR
GL�XQ�SHUQR��FKH�XQLYD� LO�FRUSR�GHOO¤DOWDUH�DO� VXR�FRUR�
QDPHQWR��'H[KHLPHU������������%LVRJQD�SHUy�VRWWROLQHD�
UH�FKH�VL�WUDWWD�GL�XQ�WLSR�GL�IRUR�SDUWLFRODUH��GLYHUVR�GDL
SL~�XVXDOL�DOORJJLDPHQWL�SHU�SHUQL� LPSLHJDWL� QHJOL� DOWDUL
IXQHUDUL�� VSHVVR� GL� SL~� ULGRWWH� GLPHQVLRQL� H� UDUDPHQWH
SUHVHQWL�VLQJRODUPHQWH��'H[KHLPHU������������8Q�LQFDYR
VLPLOH��SL~�DPSLR�H�FDUDWWHUL]]DWR�VROR�VX�WUH�ODWL�GDOOD�UL�
VHJD� GL� UHVWULQJLPHQWR�� VL� WURYD� LQ� XQ� DOWUR� HVHPSODUH
QRUG�LWDOLFR�� RVVLD� QHOO¤DOWDUH� IXQHUDULR� WHUJHVWLQR� GL� &�
9LELXV�9DOHQV� �SULPD�PHWj�GHO� ,,� VHF��G�&���� LO�TXDOH�HUD
UHLPSLHJDWR�QHOO¤DOWDUH�GL�6��*LRYDQQL�%DWWLVWD�QHOOD�FDW�
WHGUDOH� GL� 6DQ�*LXVWR� �'H[KHLPHU�� ������ ��� V��� Q�� FDW�
�����&RQIURQWDELOL� VRQR� LQROWUH�JOL� LQFDYL�RVVHUYDWL�GD�(�
6FKUDXGROSK�QHOOD�SDUWH�VRPPLWDOH�GL�DOFXQL�DOWDUL�YRWLYL�
XWLOL�DOO¤LQVHULPHQWR�GL�XQ�IRFXV�PHWDOOLFR��DGRSHUDWR�SHU
L� VDFULILFL� �6FKUDXGROSK�� ������ ����� 8QD� FRQQHVVLRQH
FRQ� VLPLOL� DSSUHVWDPHQWL� SDUH� SHUy� SRWHUVL� HVFOXGHUH�
GDWR�FKH�QRQ�VHPEUDQR�HVVHUH� DWWHVWDWL� VDFULILFL�D� FRP�
EXVWLRQH�LQ�DPELWR�VHSROFUDOH�H�SRLFKp�VLD�O¤DUD�LQ�TXH�
VWLRQH�VLD�TXHOOD�WHUJHVWLQD�KDQQR�XQ¤DOWH]]D�WDOH�GD�UHQ�
GHUH� LPSUREDELOH� XQ� ORUR� XWLOL]]R� SUDWLFR� �'H[KHLPHU�
���������

0LVXUH�FDPSR�HSLJUDILFR��+�����ODUJK�����
0LVXUH�OHWWHUH��/H�OHWWHUH�GHOOD�SULPD�ULJD�UDJJLXQJR�

QR�XQ¤DOWH]]D�GL���FP��TXHOOH�GHOOD�VHFRQGD�ULJD���FP�
VHJXRQR�VHWWH�ULJKH�FRQ�OHWWHUH�DOWH�����FP��OH�XOWLPH�WUH
ULJKH�KDQQR�OHWWHUH�DOWH�ULVSHWWLYDPHQWH���FP����FP�H����
FP�

0LVXUH�LQWHUOLQHD��/D�SULPD�ULJD�VL�GLVSRQH�DG�DSSHQD
��FP�GDO�OLPLWH�GHOOR�VSHFFKLR�HSLJUDILFR��WUD�OD�SULPD�H
OD� VHFRQGD� ULJD�GHOO¤LVFUL]LRQH�� O¤LQWHUOLQHD�q�GL����� FP�
/H�VHJXHQWL�VHWWH�LQWHUOLQHH�VRQR�GL�����FP��7UD�OD�QRQD�H
OD�GHFLPD�ULJD��O¤LQWHUOLQHD�q�GL���FP�H�VHJXRQR�GXH�LQ�
WHUOLQHH�GL���FP��/¤XOWLPD�ULJD�q�VLWXDWD�D���FP�GDOOD�FRU�
QLFH�LQIHULRUH�

'HVFUL]LRQH�FDUWLJOLR�H� VFULWWXUD��'XFWXV�PROWR� UHJR�
ODUH��GHL�SULPL�GHFHQQL�GHO�,�VHF��G�&��$OFXQH�OHWWHUH�VR�
QR� DSLFDWH� �Y�� ��� 9� H� 2�� Y�� ��� 2�� Y�� ��� $�� Y�� ��� 2� GL
8%,25���$L�QXPHUDOL�VL�VRYUDSSRQH�XQ�WUDWWLQR�

�� .QAOPE�EJ?=RE�OKJK�?KJPN=@@EOPEJPE�NEOLAPPER=IAJPA�@=�@QA�=LLNKBKJ@EIAJPE�?EN?KH=NE�
�� +AHH=�L=NPA�EJBANEKNA�H	EJ?=RK�D=�QJ	=ILEAVV=�@E�?=�����?I�LAN�H=PK�
�� "OOA�LKPAR=JK�LNAOAJP=NA�QJ=�@A?KN=VEKJA�NA=HEVV=P=�EJ�LEPPQN=�?BN��!ATDAEIAN���������
�� -AN�E�LNK?A@EIAJPE�@E�H=RKN=VEKJA�@ACHE�=HP=NE�BQJAN=NE�R��!ATDAEIAN��������O�
��  BN���KO?DQJC�������������+KJKOP=JPA� OE� PN=PPE�@AHH=� BKNI=�LEÍ� OAILHE?A�@ACHE� =HP=NE� BQJAN=NE� AOO=� =LL=NA�LNA?A@QP=�?NKJKHKCE?=�

IAJPA�@=�=HPNE�PELE�@=P=>EHE�=�L=NPENA�@=HH	ALK?=�=QCQOPA=�?BN���KO?DQJC���������
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7UDVFUL]LRQH�IDF�VLPLOH�
7,�¬�,9/,2�¬�&�¬�)
)$%�¬�9,$725,
69%35$>��@�&2+�¬�,,,
/96,7$12590
,,,,�¬�9,5�¬�,95�¬�',&
35$()�¬�&2+�¬�9%,25
(49,7$7$(
(5%21,$(�¬�6(;�¬�)
*5$7$(�¬�9;25,
&�¬�,9/,96�¬�$9*�¬�/
/,196�¬�),/,2�¬�(7
1959,

7HVWR�
7L�EHULR��,XOLR�&�DL��I�LOLR�
)DE�LD�WULEX��9LDWRUL
VXESUD>HI�HFWR�@�FRK�RUWLV��,,,
/XVLWDQRUXP�
�TXDWWXRU�YLU�R��LXU�H��GLF�XQGR��
SUDHI�HFWR��FRK�RUWLV��8ELRU�XP�
HTXLWDWDH�
(UERQLDH�6H[�WL��I�LOLDH�
*UDWDH�X[RUL�
&�DLXV��,XOLXV�$XJ�XVWL��O�LEHUWXV�
/LQXV�ILOLR�HW
QXUXL�

&RPPHQWR��,O�OLEHUWR�LPSHULDOH�&��,XOLXV�/LQXV�UHDOL]�
]D� TXHVWR� PRQXPHQWR� IXQHUDULR� SHU� LO� ILJOLR� 7L�� ,XOLXV
9LDWRU�� GDOOD� EULOODQWH� FDUULHUD� HTXHVWUH�� H� SHU� OD� QXRUD
LQJHQXD� (UERQLD�*UDWD�� ,O� SDGUH�&�� ,XOLXV� /LQXV� IX� PD�
QRPHVVR� VRWWR� $XJXVWR�� LO� ILJOLR� PXWXy� LO� SUDHQRPHQ
GDOO¤LPSHUDWRUH�7LEHULR��,/6�������&KDQWUDLQH�����������
Q��������,O�FRJQRPHQ�JUHFDQLFR�/LQXV�q�DWWHVWDWR�D�5RPD
GDOO¤HSRFD�DXJXVWHD��IUD�VFKLDYL�H�OLEHUWL��DQFKH�LPSHULDOL
�6ROLQ��������������LO�FRJQRPHQ�GHO�ILJOLR�9LDWRU��LQ�XVR
GDOO¤HSRFD� LPSHULDOH� H� PROWR� UDUR� LQ� DPELWR� OLEHUWLQR
�.DMDQWR������������������q�SL~�YROWH� DWWHVWDWR�QHOOD�&L�
VDOSLQD� �&,/� 9�� ������ ������ ������ ������ ������ �����
������������������������ ,$��������H� LQ�SDUWLFRODUH�DQ�
FKH�DG�$TXLOHLD�&,/�9������� � ,$�������&,/�9������� 
,$�������,$��������

/D�IDPLJOLD�GL�DSSDUWHQHQ]D�GHOOD�PRJOLH�LQJHQXD�GL
7L�� ,XOLXV�9LDWRU�� OD�JHQV�(UERQLD�� q� DWWHVWDWD� FRPSOHVVL�
YDPHQWH�RWWR�YROWH�DG�$TXLOHLD�H��D�HFFH]LRQH�GHOOD�QR�
VWUD�(UERQLD�*UDWD�� VL� WUDWWD�HVFOXVLYDPHQWH�GL� OLEHUWL�� GL
FXL���PDQRPHVVL�GD�XQ�6H[WXV�(UERQLXV��/LEHUWL�GHJOL�(U�
ERQL�VRQR�SUHFRFHPHQWH�DWWHVWDWL�IUD�L�PHPEUL�GHOOH�PD�
JLVWUDWXUH� YLFDQLFKH� GL� =XJOLR� HG� HUDQR� SUREDELOPHQWH
FRLQYROWH�QHOOH�DWWLYLWj�FRPPHUFLDOL�H�SURGXWWLYH�GL�TXHO

WHUULWRULR��0DLQDUGLV������������� LO�FRJQRPHQ�*UDWD��GLI�
IXVR� VLD� SHU� LQJHQXL� VLD� SHU� OLEHUWL� �.DMDQWR�� ������ ���
������q�IUHTXHQWH�DQFKH�DG�$TXLOHLD�

4XDOH�GLVFHQGHQWH�GL�XQ� OLEHUWR�GHOOD�JHQV� ,XOLD��7L�
,XOLXV�9LDWRU�q�PHPEUR�GHOOD�WULE~�)DELD��)RUQL��������Q�
������6RWWR�7LEHULR��GLYLHQH�VRWWRSUHIHWWR�GHOOD�FRRUWH�,,,
GHL� /XVLWDQL�� TXDWWXRUYLUR� DG� $TXLOHLD� H� SUHIHWWR� GHOOD
FRKRUV� 8ELRUXP� HTXLWDWD� �FIU�� 5LWWHUOLQJ�� ������ ����
.UDIW������������3,5�,9�������Q�������$OI{OG\������������
����� 30(� ,�� Q�� ����� +ROGHU�� ������ ���� 6DGGLQJWRQ�
����������Q��������������������������30(�9,�����������
�RVVLD� GL� XQD� FRRUWH� PLVWD� FRPSRVWD� SHU� GXH� WHU]L� GL
IDQWHULD�H�XQ� WHU]R�GL�FDYDOOHULD��FIU��/HWWLFK������������
(QWUDPEH� TXHVWH� FRRUWL� VRQR� DWWHVWDWH� HSLJUDILFDPHQWH
ILQ�GDOO¤HSRFD� WLEHULDQD� �6DGGLQJWRQ�������������5LJXDU�
GR� DOOD� FRRUWH� GHJOL�8ELL�� LVWLWXLWD� YHURVLPLOPHQWH� VRWWR
$XJXVWR� �$OI{OG\�� ������ ��� V���� VL� GLVSRQH�GL� SRFKH� LQ�
IRUPD]LRQL�� VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� LO� OXRJR� GL
VWDQ]LDPHQWR�QHO�FRUVR�GHO�,�VHF��G�&��6SDXO�����������
V������/D�FRKRUV� ,,,�/XVLWDQRUXP�YHQQH� LVWLWXLWD��FRPH� OH
DOWUH� FRRUWL� GHL� /XVLWDQL�� DOO¤LQL]LR� GHOO¤HSRFD� LPSHULDOH�
QHO� ,� VHF�� G�&�� q� GL� VWDQ]D� QHOOD�*HUPDQLD� ,QIHULRU� VXO
IURQWH�GHO�EDVVR�5HQR�� GDOO¤HSRFD� WUDLDQHD� LQ� 3DQQRQLD
�.UDIW�������������$OI{OG\�����������V���6SDXO�����������
VXOOH� WUXSSH� DWWLYH� LQ� 3DQQRQLD�� Y�� /{ULQF]�� $OI{OG\�
�������/H�FRRUWL�GHL�/XVLWDQL�YHQJRQR�FRQGRWWH� LQ� ,WDOLD
QHO����G�&���LQVLHPH�D�TXHOOH�GHL�*DOOL�H�GHL�%ULWDQQL��GD
$��&DHFLQD�$OLHQXV�� FRPDQGDQWH�YLWHOOLDQR�GHOO¤HVHUFLWR
GHOOD�*HUPDQLD�6XSHULRU��7DF��KLVW��,������PD�QRQ�q�FKLD�
UR� VH� YL� HUD� FRPSUHVD� DQFKH� OD� ,,,� FRRUWH� GHL� /XVLWDQL�
&RPSDUH�LQ�XQ¤DOWUD�LVFUL]LRQH�GL�$TXLOHLD�GL�HSRFD�JLX�
OLR�FODXGLD��GL�XQ� LJQRWXV�� LGHQWLILFDWR�GD�DOFXQL�FRQ� OR
VWHVVR�7L��,XOLXV�9LDWRU��PDQFD�SHUy�DQFKH�LO�UDQJR�GHWH�
QXWR�QHOOD�FRRUWH�GHL�/XVLWDQL���FKH�YLHQH�GHILQLWR�LQROWUH
�FXUDWRU� SUR� SUDHI�HFWR�� FRKRU�WLV�� ,� $VWXU�XP��� �6WHLQ�
5LWWHUOLQJ�� ������ ���� V��� $OI{OG\�� ������ ��� V��� Q�� ����
30(�,�������+ROGHU������������,$�������

/D�FDULFD�GHO�VXESUDHIHFWXV�FRKRUWLV�q�PHQ]LRQDWD�UD�
ULVVLPDPHQWH�H�VROR�LQ�HSRFD�SUH�IODYLD��OD�SL~�DQWLFD�WH�
VWLPRQLDQ]D� GL� TXHVWD� FDULFD� q� FRPXQTXH� SURSULR
O¤HSLJUDIH� LQ� TXHVWLRQH� �'RPDV]HZVNL�� 'REVRQ�� �����
����� +ROGHU�� ������ ����� 8Q�&�� ,XOLXV� &DSLWR�� VXESUDH�
IHFWXV� HTXLWXP�� q� FLWDWR� LQ� XQ¤HSLJUDIH� DTXLOHLHVH� GHOOD
SULPD�PHWj�GHO�,�VHF��G�&���%UXVLQ�������������$(������
Q�� ���� 30(� ,�� Q�� ���� +ROGHU�� ������ �����0�� ,XOLXV� 6D�
ELQXV�� ILJOLR� GL� XQ� 7L��� VXESUDHIHFWXV� DODH� 6FXEXORUXP�
FRPSDUH� LQ� XQ¤LVFUL]LRQH� DTXLOHLHVH� GL� HSRFD� FODXGLD�
QHURQLDQD� �30(� ,��Q�������+ROGHU������������ ,$��������
$G�$TXLOHLD�VL�FRQRVFRQR�GXQTXH�FRPSOHVVLYDPHQWH�WUH
VRWWRSUHIHWWL� GL� UHJJLPHQWL� DXVLOLDUL�� WXWWL� GLVFHQGHQWL� GL
OLEHUWL� LPSHULDOL��H�XQ�FXUDWRU�SUR�SUDHIHFWR��ROWUH�D�TXH

��  BN��=J?DA�0PAEJ�/EPPANHEJC���������"��HBÌH@U���������O�"�0=@@EJCPKJ����������?DA�OQLLKJCKJK�BKOOA�OP=VEKJ=P=�JAHH=�$ANI=JE=
&JBANEKN�BEJK�=HH=�NERKHP=�@AE��=P=RE�JAH����@� �� 1=?��DEOP��&3���
�LAN�AOOANA�EJ�OACQEPK�PN=OBANEP=�JAHHA�LNKREJ?A�@=JQ>E=JA�
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VWL�� q� QRWR� VRODPHQWH� XQ� DOWUR� VXESUDHIHFWXV� HTXLWXP
DODH�$JULSSLDQDH�PHQ]LRQDWR�LQ�XQ¤LVFUL]LRQH�GL�*UHQR�
EOH� �&,/�;,,��������30(� ,��Q�����+ROGHU�������������3UR�
EDELOPHQWH�� TXHVWD� FDULFD� FRPSDUH� FRQ� XQD� FHUWD� IUH�
TXHQ]D�DG�$TXLOHLD��SRLFKp�HVVD�VHUYLYD�VSHVVR�GD�EDVH
PLOLWDUH�SHU� OH� DUPDWH� LOOLULFKH�� H� ULVDOH� IRUVH� DG� XQ�SH�
ULRGR�GL�VSHULPHQWD]LRQH�QHOOH�VWUXWWXUH�GL�FRPDQGR��UL�
IHULELOH� DOOD� SULPD� HSRFD� LPSHULDOH� �6DGGLQJWRQ�� �����
���VV��

,Q� FRQFOXVLRQH� VL� SXy� RVVHUYDUH� FKH� O¤LVFUL]LRQH� WH�
VWLPRQLD� GXQTXH� XQ� �VLJQLILFDWLYR� HVHPSLR� GL� PRELOLWj
VRFLDOH�� �/HWWLFK�� ������ Q�� ����� LQ� FXL� LO� ILJOLR� GL� XQR
VFKLDYR�DIIUDQFDWR��VLD�SXUH�LPSHULDOH��DUULYD�DG�RFFXSD�
UH� QHOOD� FDUULHUD� HTXHVWUH� OD� SUDHIHFWXUD� FRKRUWLV� H� DG
$TXLOHLD�LO�TXDWWXRUYLUDWR��

'DWD]LRQH��(SRFD�FODXGLD�

���6WHOH�SDUDOOHOHSLSHGD�SVHXGR�DUFKLWHWWRQLFD
FRQ�LVFUL]LRQH�IXQHUDULD

/XRJR� GL� FRQVHUYD]LRQH�� 0XVHR� $UFKHRORJLFR� 1D�
]LRQDOH�GL�$TXLOHLD��VHQ]D�Q��LQY��

1RWL]LH� VWRULFKH�� /D� VWHOH� q� VWDWD� WURYDWD� QHO� �����
QHOOR� VFDYR� HVHJXLWR� GDO� FRQWH� *KHUDUGL� DL� SLHGL� GHO
FROOH�=RFKHW���HG�q�SRL�VWDWD�FRQVHUYDWD�QHOOD� VXD�FDVD
GL�5RQFKL�GHL�/HJLRQDUL����SHU�HVVHUH�LQ�VHJXLWR�WUDVIHULWD
DO�0XVHR�GL�$TXLOHLD�

%LEOLRJUDILD��'HO� %HQ�� ������ ����� %HULQL�� ������ ���
.DQGOHU����������������&,/�9��������*UHJRUXWWL�������
�������V���3DQFLHUD�������������/HWWLFK��������Q������

0DWHULDOH��&DOFDUH�GL�$XULVLQD�
'LPHQVLRQL��+������ODUJK������SURI�����
6WDWR�GL� FRQVHUYD]LRQH��/D� VXSHUILFLH�DQWHULRUH�GHOOD

VWHOH�q�EHQ�FRQVHUYDWD��,O�ODWR�SRVWHULRUH�VL�SUHVHQWD�ULOD�
YRUDWR�� GD� VLQLVWUD� YHUVR� GHVWUD� VL� QRWD� XQD� SURJUHVVLYD
GLPLQX]LRQH�GHOOR�VSHVVRUH�GHOOD� ODVWUD��DOOD�TXDOH�VL� UL�

������������

)LJ�� ��� 6WHOH� SDUDOOHOHSLSHGD� SVHXGR�DUFKLWHWWRQLFD� FRQ� LVFUL]LRQH� IXQHUDULD� �0XVHR� $UFKHRORJLFR� 1D]LRQDOH� GL
$TXLOHLD��VHQ]D�Q��LQY���
6O�� ��� 3VHYGRDUKLWHNWRQVND� VWHOD� SDUDOHOHSLSHGQH� REOLNH� ]� QDJUREQLP� QDSLVRP� �1DFLRQDOQL� DUKHRORÉNL� PX]HM� Y
2JOHMX��EUH]�LQY��ÉW���

��  BN��!AH��AJ���������"�$NACKNQPPE������������O�� OA?KJ@K�QJ=�O?DA@=�@E�$��$��)ENQPE
"�(=J@HAN��������������&H��ANEJE�NELKNP=�EJ�
RA?A�H=�JKPEVE=�?DA�EH�LAVVK�EJ�MQAOPEKJA�O=NA>>A�OP=PK�NEJRAJQPK�LNAOOK�EH�)=CK�@E�-EAPN=NKOO=� �ANEJE���������JP��=
�

��  BN��!AH��AJ���������"��ANEJE���������JP��="� &)�3������ @=�QJ�I=JKO?NEPPK�@AH� KNPAJKREO
"�$NACKNQPPE������������O�� OA?KJ@K
QJ=�O?DA@=�@E�$��$��)ENQPE
"�-=J?EAN=���������� OA?KJ@K�QJ�I=JKO?NEPPK�@E�$���OMQEJE
"�(=J@HAN�������������
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FROOHJD��OXQJR�O¤HVWUHPLWj�GHVWUD�GHOO¤HOHPHQWR��XQD�ULVH�
JD� GL� ��� FP� GL� ODUJKH]]D� H� FD�� �� FP� GL� SURIRQGLWj�� ,Q
SURVVLPLWj�GHOOD�ULVHJD��VL�GLVSRQJRQR���QHOOD�SDUWH�ULEDV�
VDWD�GHOOD�VXSHUILFLH�H�DOO¤LQFLUFD�D�PHWj�DOWH]]D�GHOOD�OD�
VWUD���GXH�IRUL�TXDGUDWL�GL�FD����FP�SHU�ODWR��ULHPSLWL�GL
XQR�VWUDWR�GL�FRQVROLGDPHQWR�PRGHUQR��9L�VRQR�GXQTXH�
DQFKH� LQ� TXHVWR� SH]]R�� HYLGHQWL� WUDFFH� ULIHULELOL� DG� XQ
VXR� UHLPSLHJR�QHOOD� VWUXWWXUD� GHO� �SRQWH��� OD� ULVHJD� SXy
IRUVH�HVVHUH�LQWHUSUHWDWD�FRPH�XQD�VSHFLH�GL�FDOHWWDWXUD�
PHQWUH� L� IRUL� HUDQR� FHUWDPHQWH� ILQDOL]]DWL� DOO¤DOORJJLD�
PHQWR�GL�SHUQL��6LD�VXL�ODWL�VLD�SRVWHULRUPHQWH��OH�VXSHUIL�
FL�VL�SUHVHQWDQR�ORJRUDWH�GDOO¤HURVLRQH�

'HVFUL]LRQH�� 6L� WUDWWD� GL� XQD� VWHOH� SDUDOOHOHSLSHGD
SVHXGRDUFKLWHWWRQLFD�� SULYD� GL� FRUQLFH�� FRQ� IURQWRQH
SURILODWR� GD� XQ� OLVWHOOR� OLVFLR�� GHFRUDWR� GD� XQD� URVHWWD
FHQWUDOH� D� TXDWWUR� SHWDOL� H� EXOER� D� ERWWRQFLQR� H� GD
DFURWHUL�ODWHUDOL�D�SDOPHWWD�D�WUH�OREL��,O�FDPSR�HSLJUDILFR
VL�GLVSRQH�DO�GL�VRWWR�GHO� WLPSDQR�HG�q�SHU�EXRQD�SDUWH
RFFXSDWR�GDO�WLWXOXV�

&RPPHQWR�� /D� WLSRORJLD� GHOOD� VWHOH� SVHXGRDUFKLWHW�
WRQLFD�FRQ�WLPSDQR�H�WULDQJROL�DFURWHULDOL�GHFRUDWL�FRP�
SDUH� DOO¤LQL]LR� GHO� ,� VHF�� G�&���� ,� PRWLYL� GHFRUDWLYL� SL~
GLIIXVL� LQ�TXHVWR� WLSR��DPSLDPHQWH�DWWHVWDWL�SHU� WXWWR� LO� ,
VHF��G�&���VRQR�SURSULR� OD� URVHWWD�QHO� FDPSR�GHO� WLPSD�
QR��� H� OH� SDOPHWWH� DFURWHULDOL� YDULDPHQWH� VWLOL]]DWH
�&KLHVD�� ��������� ����� ,Q�+LVWULD�� OH� VWHOH� SVHXGRDUFKL�
WHWWRQLFKH�VHQ]D�FRUQLFH��WLSR�,,D��GHOOD�WLSRORJLD�PHVVD
D�SXQWR�GD�$�� 6WDUDF�� VRQR�GLIIXVH� WUD� OD� VHFRQGD�PHWj
GHO�,�VHF��D�&��H�OD�SULPD�PHWj�GHO�,�VHF��G�&���HVVH�VFRP�
SDLRQR� FRQ� OD� ILQH� GHO� ,� VHF�� G�&�� 6WHOH� GL� TXHVWR� WLSR�
HVHJXLWH�FRQ�PDJJLRUH�DFFXUDWH]]D��FRQ�LO�IURQWRQH�SUR�
ILODWR�H�FRQ�DFURWHUL�H� URVHWWD�D� ULOLHYR�� VRQR�VSRUDGLFD�
PHQWH� DWWHVWDWH� OXQJR� OD� FRVWD� RFFLGHQWDOH� GHOO¤,VWULD� H
VRQR� SDUWLFRODUPHQWH� SRSRODUL� QHO� SHULRGR� JLXOLR�
FODXGLR��6WDUDF����������������V���WDYROD�FURQRORJLFD�D�S�
�����FDUWLQD����

/D� VWHOH� LQ� HVDPH� DSSDUWLHQH� FKLDUDPHQWH� DG� XQD
SURGX]LRQH�LQ�VHULH�� LQ�FXL�VRODPHQWH� O¤LVFUL]LRQH�GHWHU�
PLQDYD� XQD� FDUDWWHUL]]D]LRQH� LQGLYLGXDOH�� ,O� FRQVLGHUH�
YROH� VSHVVRUH� GHO� SH]]R�� SDUL� D� ��� FP�� FRUULVSRQGH� D
TXHOOR�GHOOH�SL~�DQWLFKH�SURGX]LRQL�VWHODUL�DTXLOHLHVL���

0LVXUH�FDPSR�HSLJUDILFR��+������ODUJK�����
0LVXUH� OHWWHUH�� 1HOOD� SULPD� ULJD� OH� OHWWHUH� KDQQR

XQ¤DOWH]]D� GL� ������ FP�� 1HOOH� VHJXHQWL� TXDWWUR� ULJKH
O¤DOWH]]D� GHOOH� OHWWHUH� q� GL� �� FP�� /D� VHVWD� ULJD�� LQVHULWD
SRVWHULRUPHQWH��KD�OHWWHUH�DOWH�VRODPHQWH���FP��/¤DOWH]]D
GHOOH�OHWWHUH�q�GL�����FP�QHOOH�ULJKH������H����H�SDVVD�D��
FP�QHOO¤XOWLPD�ULJD�

0LVXUH� LQWHUOLQHD�� /D� SULPD� ULJD� VL� GLVSRQH� D� ��� FP
GDO�OLPLWH�GHO�FDPSR�HSLJUDILFR�H�OH�SULPH�TXDWWUR�LQWHUOL�
QHH�KDQQR�XQ¤DOWH]]D�GL���FP��/¤LQWHUOLQHD�WUD�OD�TXLQWD�H
OD�VHVWD��H�WUD�OD�VHVWD�H�OD�VHWWLPD�ULJD��q�SDUL�D�FD����FP�
6HJXRQR�GXH�LQWHUOLQHH�GL�����FP�H�XQD�GL���FP��/
XOWLPD
ULJD�q�SRVWD�D����FP�GDO�OLPLWH�LQIHULRUH�GHOOD�ODVWUD�

'HVFUL]LRQH�FDUWLJOLR�H�VFULWWXUD��,O�GXFWXV�q�UHJRODUH�

7UDVFUL]LRQH�IDF�VLPLOH�
/�¬�9,1,6,96�¬�7�¬�/�¬�/�¬
$/(;$1'(5
9�¬�)�¬�6,%,�¬�(7�¬�69,6
9,1,6,$(�¬�7�¬�/�¬�/�¬
35,0$(�¬�(7
,9/,$(�¬�&�¬�/�¬�0(7+(�¬�'(/,&$7$(�¬�69$(�¬�(7
,1$&+2�¬�),/,2
/�¬�9,196,2�¬�)/252�¬�/�¬
9,196,$,�¬�&25,11$,�¬�/�¬
/�¬�0�¬�4�¬�9�¬�3�¬�4�¬�;;�¬

7HVWR�
/�XFLXV��9LQLVLXV�7�LWL�HW��/�XFL��O�LEHUWXV�
$OH[DQGHU
Y�LYXV��I�HFLW��VLEL�HW�VXLV�
9LQLVLDH�7�LWL�HW��/�XFL��O�OLEHUWDH�
3ULPDH�HW
,XOLDH�&�DL��O�LEHUWDH��0HWKH�GHOLFDWDH�VXDH�HW
,QDFKR�ILOLR�
/�XFLR��9LQXVLR�)ORUR�O�LEHUWR��
9LQXVLDL�&RULQQDL�O�LEHUWDL��
/�RFXV�� P�RQXPHQWL�� T�XRTXR�� Y�HUVXV�� S�HGXP�

T�XDGUDWRUXP��;;�

&RPPHQWR�� ,O� OLEHUWR� /�� 9LQLVLXV� $OH[DQGHU� UHDOL]]D
TXHVWR�PRQXPHQWR�IXQHUDULR�SHU�Vp��SHU�VXD�PRJOLH�9L�
QLVLD�3ULPD� �DQFK¤HVVD�XQD�VFKLDYD�DIIUDQFDWD���SHU� LO� IL�
JOLR�,QDFKXV��SHU�L�OLEHUWL�/��9LQLVLXV�)ORUXV�H�9LQLVLD�&R�
ULQQD��FXL�VL�DJJLXQJH�LQ�XQ�VHFRQGR�PRPHQWR�OD�OLEHUWD
,XOLD�0HWKH�� VXD� �GHOLFDWD��� ,O� UHFLQWR� q� GL� ��� SLHGL� SHU
ODWR��FD���[��P��H�SUHVHQWD�GXQTXH�GLPHQVLRQL�SLXWWRVWR
FRPXQL� LQ� DPELWR� DTXLOHLHVH� �FIU�� &DOGHULQL�� �����
&;;;,�VV�������VV���+RSH�����������QW��������

/��9LQLVLXV�$OH[DQGHU�H�9LQLVLD�3ULPD� VRQR� OLEHUWL�GL
GXH�SDWURQL�7LWXV�H�/XFLXV�9LQLVLXV��FKH�OL�DYHYDQR�SRV�
VHGXWL�LQ�FRPSURSULHWj��/LEHUWL�GHOOD�VWHVVD�IDPLJOLD�VRQR
DQFKH� /�� 9LQLVLXV� )ORUXV� H�9LQLVLD� &RULQQD�� L� FXL� QRPL
VRQR� SHUy� ULSRUWDWL� LQ� YHUVLRQH� DUFDL]]DQWH� �YY�� ����

�� )A�OPAHA�BQJAN=NEA�=MQEHAEAOE�OE�@EOPNE>QEO?KJK�?KJ�QJ	=ILE=�R=NEAP¸�PELKHKCE?=�OQ�QJ�LNKHQJC=PK�=N?K�PAILKN=HA�?DA�R=�@=HH=�BEJA�@AH�&
OA?��=� ��=H� &3�OA?��@� �"� PN=JJA�@QA�A??AVEKJE�AOOA�OKJK� PQPPA� EJ�?=H?=NA�@	�QNEOEJ=�K�LEAPN=�@	&OPNE=�   DEAO=������������O��JP���
�
0QHHA�OPAHA�@A?KN=PA�=MQEHAEAOE�R��=J?DA�%A@EJ������

�� 0QH�OECJEBE?=PK�@AHH=�NKOAPP=�HAC=PK�=@�QJ	AO?=PKHKCE=�OPAHH=NA�HQJE�OKH=NA�A�@EREJ=�JKP=�JAH�IKJ@K�CNA?K�BEJ�@=H�&3�OA?��=� ��R��0=HRE=P
��������OO�

�� )A�LEÍ�=JPE?DA�OPAHA�@E��MQEHAE=� @AHH=�BEJA�@AH�&�OA?��=� �
�LNAOAJP=JK�QJK�OLAOOKNA�I=CCEKNA�NEOLAPPK�=�MQAHHA�LKOPANEKNE� ?=�����?I�NE�
OLAPPK�������?I
�?BN�� DEAO=������������O��JP����

�� -AN�QJ�?KJBNKJPK�?KJ�H=�OEPQ=VEKJA�=�/KI=�R��"?G���������O�
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9LQXVLR�SHU�9LQLVLR�H�9LQXVLDL�&RULQQDL�SHU�9LQLVLDH�&R�
ULQQDH���,�FRJQRPLQD�GL�TXHVWL�SHUVRQDJJL�VRQR�WXWWL�QR�
PL�IUHTXHQWL�LQ�DPELWR�VHUYLOH�H�OLEHUWLQR��SHU�$OH[DQGHU
FIU�� 6ROLQ�� ������ ���� VV��� ���� V��� SHU� 3ULPD� FIU�� 6ROLQ�
����������VV���SHU�)ORUXV�FIU��6ROLQ������������SHU�&RULQ�
QD� FIU��6ROLQ������������V���� ,�9LQLVLL� VRQR�SLXWWRVWR� UDUL
DG�$TXLOHLD��YL�VRQR�VROWDQWR�DOWUH�TXDWWUR�DWWHVWD]LRQL��GL
FXL� GXH� QXRYDPHQWH� GL� DPELWR� OLEHUWLQR�� $QFKH� ,XOLD
0HWKH� q� XQD� OLEHUWD�� FKH� DSSDUWHQHYD� SHUy� DG� XQ�DOWUR
SDWURQR�� RVVLD� DG� XQ�&�� ,XOLXV�� ,O� JUHFDQLFR�0HWKH� �GD
QRWDUH� DQFKH�DO�Y�� �� LO� GDWLYR� FRQ� OD� GHVLQHQ]D�JUHFL]�
]DQWH�0HWKH� GDO� QRPLQDWLYR�0HWKH�� QRQ� q�PHQ]LRQDWR
LQ� DOWUH� LVFUL]LRQL� DTXLOHLHVL�� PD� ULVXOWD� LQ� XVR� D� 5RPD
GDOO¤HSRFD� DXJXVWHD�� RYYLDPHQWH� LQ� DPELWR� VHUYLOH� H� OL�
EHUWLQR��6ROLQ���������������,O�QRPH�JUHFR�,QDFKXV�q�WH�
VWLPRQLDWR� SL~� YROWH� D� 5RPD� �6ROLQ�� ������ ����� ������
PHQWUH�QRQ�YL�VRQR�DOWUH�DWWHVWD]LRQL�DG�$TXLOHLD�

/¤DSSHOODWLYR� �GHOLFDWD� VXD�� FRVWLWXLVFH� XQ� WHUPLQH
WHFQLFR��QRQ�XQ� WHQHUR�YH]]HJJLDWLYR��VL� ID� LQIDWWL� ULIHUL�
PHQWR�DOOD� VSHFLILFD�FDWHJRULD�GHL� VHUYL� �GHOLFDWL���PHQ�
]LRQDWL�DQFKH�LQ�DOWUH�LVFUL]LRQL�DTXLOHLHVL��/HWWLFK�������
QQ��������������������������������������'HOLFDWL��HUDQR
GHILQLWL�SHU�OR�SL~�VFKLDYL�JLRYDQL�R�DGGLULWWXUD�LPSXEHUL�
FKH� GRYHYDQR� ULYHVWLUH� XQD� IXQ]LRQD� SDUWLFRODUH
DOO¤LQWHUQR� GHOOD� IDPLJOLD�� 6HFRQGR� O¤RSLQLRQH� WUDGL]LR�
QDOH�HVVL�QRQ�VYROJHYDQR� ODYRUL�PDQXDOL��PD�HUDQR�DG�
GHWWL�DOO¤LQWUDWWHQLPHQWR��'L](S��,,���������VV���V��Y��'HOL�
FDWXV���,O�%UXVLQ�OL�LGHQWLILFD�LQYHFH�FRPH�FDPHULHUL�SHU�
VRQDOL�GHL�SDGURQL��,$���������8QD�FRVD�FHUWD�q�FKH�TXH�
VWD� TXDOLILFD� YHQLYD� RWWHQXWD� LQ� WHQHUD� HWj�� LQ� XQ¤DOWUD
HSLJUDIH� SURYHQLHQWH� GDJOL� VFDYL� GHO� �SRQWH�� GL� 5RQFKL�
TXHOOD�GL�/��7LWLXV�*UDSWXV��/HWWLFK��������Q�������FIU�� OD
VHJXHQWH� VFKHGD��� LO�GHOLFDWXV�3ULPLWLYXV�PXRUH� LQIDWWL�D
VHWWH� DQQL� H� LQ� XQ¤LVFUL]LRQH� ULQYHQXWD� SUHVVR� $TXLOHLD�
QHOO¤DOYHR� GHO� ILXPH�1DWLVVD�� XQ� GHOLFDWXV� ULVXOWD� GHFH�
GXWR� DGGLULWWXUD� D� TXDWWUR� DQQL� �/HWWLFK�� ������ Q�� �����
3DUH� LQROWUH� FKH� HVVL� DVVXPHVVHUR� XQ¤LPSRUWDQ]D� QRWH�
YROH� DOO¤LQWHUQR� GHOOD� IDPLJOLD�� QHOO¤HSLJUDIH� LQ� HVDPH� H
LQ� TXHOOD� GL� /�� 7LWLXV�*UDSWXV� �/HWWLFK�� ������ Q�� ������ L
GHOLFDWL�VRQR�DQWHSRVWL��QHOO¤RUGLQH�GL�HOHQFD]LRQH��DL�IL�
JOL� �/HWWLFK�� ������ ������ QHOO¤LVFUL]LRQH� GL� /�� 9LQLVLXV
$OH[DQGHU��OD�OLQHD�FRQ�PHQ]LRQH�GL�,XOLD�0HWKH�q�SHUy
LQVHULWD� LQ� XQ� VHFRQGR� PRPHQWR� H� OD� VFHOWD� GHO� OXRJR
DSSDUH�REEOLJDWD��GDWR�FKH�OH�LQWHUOLQHH�GHOOH�VXFFHVVLYH
ULJKH�SUHVHQWDQR�XQ¤DOWH]]D�PLQRUH�

'DWD]LRQH��3ULPD�PHWj�GHO�,�VHF��G�&�

���%ORFFR�SDUDOOHOHSLSHGR�PDUJLQDWR�FRQ�LVFUL]LRQH
IXQHUDULD

/XRJR� GL� FRQVHUYD]LRQH�� 0XVHR� $UFKHRORJLFR� 1D�
]LRQDOH�GL�$TXLOHLD��Q��LQY�������

1RWL]LH� VWRULFKH�� 5LQYHQXWR� QHO� ������ QHOOR� VFDYR
HVHJXLWR�YLFLQR�DOOD�FROOLQD�GHOOD�YLOOD�YRQ�+LQNH��LO�SH]�
]R�YHQQH�PHVVR� LQ�RSHUD�DOOD�EDVH�GHO�FDPSDQLOH�GHOOD
FKLHVD�GL�6��3ROHWWR�GL�0RQIDOFRQH��'HO�%HQ������������

%HULQL������������QW��D��.DQGOHU����������������*UHJR�
UXWWL����������������'RSR�OD�SDU]LDOH�GHPROL]LRQH�GHOOD
FKLHVD��q�VWDWR�SRUWDWR�DO�0XVHR�GL�$TXLOHLD��*UHJRUXWWL�
�������������

%LEOLRJUDILD��%HUWROL�������������'HO�%HQ������������
%HULQL������������.DQGOHU����������������&,/�9�������
6,�������*UHJRUXWWL���������������/HWWLFK��������Q������

0DWHULDOH��&DOFDUH�
'LPHQVLRQL��+������ODUJK������SURI�����
6WDWR� GL� FRQVHUYD]LRQH�� /D� FRUQLFH� GHO� FDPSR� HSL�

JUDILFR�q�VEUHFFLDWD�LQ�DOFXQL�SXQWL�H�LO�SH]]R�PRVWUD��QHO
FRPSOHVVR�� HYLGHQWL� VHJQL� GL� HURVLRQH�� ,Q� SDUWLFRODUH� LO
ODWR�SRVWHULRUH�VL�SUHVHQWD�IRUWHPHQWH�FRQVXPDWR�H�GDQ�
QHJJLDWR�� OXQJR� LO� VXR� OLPLWH� VLQLVWUR�� VL� GLVSRQH� D� FD�
PHWj�DOWH]]D�GHO�EORFFR��XQ�LQFDYR�GL���FP�GL� ODUJKH]�
]D��6LD�VXL� ODWL�VLD�VXOOD�VXSHUILFLH�DQWHULRUH��VL�VFRUJRQR
WUDFFH�GL�PDOWD��/¤LQFDYR�QHOOD�VXSHUILFLH�SRVWHULRUH��FKH
FRVWLWXLVFH� O¤DOORJJLDPHQWR� GL� XQ� JUDSSD�� YHQQH� SURED�
ELOPHQWH� UHDOL]]DWR� TXDQGR� OD� VWHOH� IX� UHLPSLHJDWD� QHO
�SRQWH���/H�WUDFFH�GL�PDOWD�SRWUHEEHUR�LQYHFH�HVVHUH�ULIH�
ULWH�DOO¤HSRFD�PRGHUQD��TXDQGR�LO�SH]]R���HVWUDWWR�GDOOD
VWUXWWXUD�GHO��SRQWH����YHQQH�PHVVR�LQ�RSHUD�QHOOD�FKLHVD
GL�6��3ROHWWR�

'HVFUL]LRQH�� 6L� WUDWWD� GL� XQ� EORFFR� SDUDOOHOHSLSHGR
FRQ�VHPSOLFH�FRUQLFH�PRGDQDWD��OLVWHOOR�H�JROD�URYHVFLD��
,O� FDPSR�HSLJUDILFR�q�SHU�EXRQD�SDUWH� RFFXSDWR� GDO� WL�
WXOXV�

&RPPHQWR��4XHVWR�EORFFR�FRUULVSRQGH�DOOD�WLSRORJLD
FODVVLILFDWD� GDOOD� 6WDUDF� FRPH� �VWHOH� SDUDOOHOHSLSHGD
PDUJLQDWD�� �WLSR� ,I��� FKH� LQ�+LVWULD� q� DWWHVWDWR� FRQ� VROR
QRYH� HVHPSODUL�� GDWDELOL� WUD� O¤XOWLPR� TXDUWR� GHO� ,� VHF�
D�&��H�LO�,,,�VHF��G�&��*OL�HVHPSODUL�SL~�DQWLFKL��ULIHULELOL�DL
GHFHQQL� DWWRUQR� DOO¤LQL]LR� GHOO¤HUD� YROJDUH�� SURYHQJRQR
GD� .ULQJD�&RUULGLFR� �QHOO¤,VWULD� FHQWUDOH�� H� GD� 1RYL�
JUDG�&LWWDQRYD� �QHOO¤,VWULD� QRUG�RFFLGHQWDOH�� H� �KDQQR
DYXWR� RULJLQH� VRWWR� JOL� LQIOXVVL� H� QHOO¤DPELHQWH� GHL� SL~
DQWLFKL�LPPLJUDWL�LWDOLFL�LQ�HSRFD�DXJXVWHD���VWHOH�GL�TXH�
VWR� WLSR� VL� FRQFHQWUDQR� SRL� QHOOD� FRORQLD� GL� 3ROD�� FRQ
XQR�VYLOXSSR�LQTXDGUDELOH�WUD�LO�,,�H� LO� ,,,� VHF��G�&���SUR�
EDELOPHQWH�VRWWR�O¤LQIOXVVR�GHOOH�DUH�VHSROFUDOL�GL�PLQRUL
GLPHQVLRQL�PROWR�GLIIXVH�LQ�TXHVWR�FHQWUR��6WDUDF�������
���������WDYROD�FURQRORJLFD�D�S�������FDUWLQD�����6L�WUDWWD
HYLGHQWHPHQWH�GL�XQ�WLSR�SURGRWWR�LQ�VHULH�

0LVXUH�GHO�FDPSR�HSLJUDILFR��+������ODUJK�����
0LVXUH�OHWWHUH��/¤DOWH]]D�GHOOH�OHWWHUH�YDULD�GD�XQD�UL�

JD�DOO¤DOWUD��SULPD�ULJD���FP��VHFRQGD���� WHU]D����TXDUWD
�����TXLQWD����VHVWD�H�VHWWLPD������RWWDYD����QRQD����GH�
FLPD�H�XQGLFHVLPD����

0LVXUH� LQWHUOLQHD��/D�SULPD� ULJD�q�SRVWD� D� �� FP�GDO
OLPLWH�GHOOR�VSHFFKLR�HSLJUDILFR��/¤LQWHUOLQHD�WUD�OD�SULPD
H�OD�VHFRQGD��H�WUD�OD�VHFRQGD�H�OD�WHU]D�ULJD�q�GL���FP�
6HJXRQR�LQWHUOLQHH�GL���FP����FP����FP�H���FP��7UD� OD
VHWWLPD�H�O¤RWWDYD�ULJD��O¤LQWHUOLQHD�q�GL���FP�H�SDVVD�QHOOH
XOWLPH�ULJKH�D���FP������FP�H���FP��/¤XOWLPD�ULJD�q�SRVWD
D����FP�GDOOD�FRUQLFH�LQIHULRUH�
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)LJ�����%ORFFR�SDUDOOHOHSLSHGR�PDUJLQDWR�FRQ�LVFUL]LRQH
IXQHUDULD� �0XVHR� $UFKHRORJLFR� 1D]LRQDOH� GL� $TXLOHLD�
Q��LQY��������
6O�����8RNYLUMHQ�EORN�SDUDOHOHSLSHGQH�REOLNH�]�QDJURE�
QLP� QDSLVRP� �1DFLRQDOQL� DUKHRORÉNL� PX]HM� Y� 2JOHMX�
LQY��ÉW��������

'HVFUL]LRQH�FDUWLJOLR�H�VFULWWXUD��,O�GXFWXV�q�UHJRODUH�
/D�GHVLQHQ]D�1$�GL�3$9/,1$��Y�����q�LQ�OHJDWXUD��/D�VH�
FRQGD�,�GL�),/,6�q�ORQJD�

7UDVFUL]LRQH�IDF�VLPLOH�
/�¬�7,7,96�¬�/
/,%�¬�*5$3796
(7�¬�%$5%,$�¬�3$9/,1$
9�¬�)�¬�6,%,�¬�(7�¬�35,0,7,92
'(/,&$72�¬�$11�¬�9,,
(7�¬�*5$3+,&(�¬�(7
'$3+12�),/,6
/�¬�0�¬�,1�¬�)�¬�3�¬�;9,
,1�¬�$*5�¬�3�¬�;;
/,%�¬�(7�¬�/,
+�¬�0�¬�+�¬�1�¬�6

7HVWR�
/�XFLXV��7LWLXV�/�XFL�
OLE�HUWXV��*UDSWXV
HW�%DUELD�3DXOLQD
Y�LYL��I�HFHUXQW��VLEL�HW�3ULPLWLYR
GHOLFDWR�DQ�QRUXP��9,,
HW�*UDSKLFH�HW
'DSKQR�ILOuV�
/�RFXV��P�RQXPHQWL��LQ�I�URQWH��S�HGXP��;9,
LQ�DJ�UXP��S�HGXP��;;�
/�L�E�HUWLV��HW�OL�EHUWDEXV��
+�RF��P�RQXPHQWXP��K�HUHGHP��Q�RQ��V�HTXHWXU��

&RPPHQWR�� ,O� OLEHUWR� /�� 7LWLXV� *UDSWXV� H� O¤LQJHQXD
%DUELD�3DXOLQD� UHDOL]]DQR�TXHVWR�PRQXPHQWR� IXQHUDULR
SHU�Vp��SHU�3ULPLWLYXV��GL�VHWWH�DQQL��ORUR�VHUYR�GHOLFDWXV
�FIU��OD�VFKHGD�SUHFHGHQWH����SHU�L�ILJOL�GL�FRQGL]LRQH�VHU�
YLOH�*UDSKLFH�H�'DSKQXV��SHU�L�OLEHUWL�H�OH�OLEHUWH��/¤DUHD
GHO� UHFLQWR� q� GL� ��[��� SLHGL� �FD�� ���[�� P��� FKH� FRUUL�
VSRQGH�DOOH�GLPHQVLRQL�SL~�FRQVXHWH�SHU�L�UHFLQWL�IXQHUD�
UL� DTXLOHLHVL� �&DOGHULQL�� ������ &;;;,� VV��� LQ� SDUWLFRODUH
&;;;,9������VV���+RSH������������QW������

,O�JHQWLOL]LR�7LWLXV�q�PROWR�GLIIXVR�DG�$TXLOHLD�����DW�
WHVWD]LRQL��IUD�FXL����FRQ�LO�SUDHQRPHQ�/XFLXV��HG�q�DWWH�
VWDWR��JLj�LQ�HSRFD�UHSXEEOLFDQD��IUD�L�QRWDELOL�GHOOD�FLWWj
GL� $TXLOHLD� �%DQGHOOL�� ������ ����� Q�� ���� ����� Q�� ���
������ ����� QQ�� ���� ���� ������ ����� Q�� ���� ����� Q�� ���
����� Q�� ���� ���� V��� Q�� ���� &KLDEj�� ������ �����
/¤LVFUL]LRQH�IXQHUDULD�&,/�9�������GL�XQD�7LWLD�/DOH��FRQ
PHQ]LRQH�GL�XQ� UHFLQWR�GL�EHQ����[���SLHGL�� SURYLHQH
GDOOD� YLFLQD�0DUFHOOLDQD�� SUHVVR�0RQIDOFRQH��'D�0RQ�
IDOFRQH�SURYHQJRQR� LQROWUH� ILVWXODH�� IDEEULFDWH�DG�$TXL�
OHLD� GD�/�� 7LWLXV�0XVDH�/�� 7LWLXV� �&,/�9�� �����  � %XRUD�
����������Q�����6,������� �%XRUD������������Q�����VXOOH�IL�
VWXODH� DTXDULDH� GL� $TXLOHLD� Y�� DQFKH� =DFFDULD�� ����D�
�����������QW��������)LQ�GDOO¤LQL]LR�GHO�,�VHF��G�&���VL�GL�
PRVWUDQR� DWWLYL� QHOOD� SURGX]LRQH� DTXLOHLHVH� GL� ODWHUL]L�
DQFKH� GL� YDVWD� HVSRUWD]LRQH� �%XRUD�� ������ ����� ����
0DWLMDÊLß������������������)XUODQ�������������5LJKLQL�HW
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DO��� ������ ���� ���� =DFFDULD�� ËXSDQáLá�� ������ ���� V��
ËERQD�7UNPDQ�� ������ ���� V��� ������ ,O� JHQWLOL]LR� GHOOD
PRJOLH�LQJHQXD��%DUELXV��q�PROWR�GLIIXVR�LQ�DUHD�YHQHWL�
FD�H�DG�$TXLOHLD�VL�FRQWDQR�EHQ����DWWHVWD]LRQL��DOFXQH
JLj� GHOO¤HSRFD� UHSXEEOLFDQD� �8QWHUPDQQ�� ������ SDUU�
������� ����� ���� H� V�� Y�� 597$%$� H� .DUWH� ������� 4XL�
O¤LQWHUHVVH�HFRQRPLFR�GHOOD� IDPLJOLD� �VL�FRQFHQWUDYD� LQ�
WRUQR�DOO¤HGLOL]LD�� �ÉDÊHO�������������H� LQ�SDUWLFRODUH� LQ�
WRUQR�DOOH�ILJOLQH��)XUODQ�����������������������5LJKLQL�HW
DO��� ������ ���� ���� =DFFDULD�� ËXSDQáLá�� ������ �����*R�
PH]HO�� ������ SDVVLP�� =DFFDULD�� *RPH]HO�� ������ ���
VV���� ,�PHPEUL� GL� WDOH�JHQV� DSSDLRQR� LQROWUH� GLIIXVL�� QHO
FRUVR� GHO� ,� VHF�� D�&��� QHO�1RULFR�� FRQ� LQWHUHVVL� UDGLFDWL
QHO�FRPPHUFLR�H�IRUVH�DQFKH�QHOOD�PHWDOOXUJLD��PD�SULQ�
FLSDOPHQWH� QHOOD� SURGX]LRQH� GL� ODWHUL]L� H� QHOO¤DWWLYLWj
HGLOH�� /¤RULHQWDPHQWR� FRPPHUFLDOH� HUD� ULYROWR� YHUVR� OH
FRVWH�DGULDWLFKH�H�YHUVR� LO�1RULFR� �ÉDÊHO������������V���
1RQRVWDQWH�OD�YLYDFLWj�HFRQRPLFD�GL�TXHVWD�IDPLJOLD��HV�
VD� QRQ� VHPEUD� UDSSUHVHQWDWD� QHL� JUXSSL� GLULJHQWL� GHO
FHQWUR�GL�$TXLOHLD��1RQQLV�����������V���

,O�FRJQRPHQ�JUHFDQLFR�*UDSWXV�q�WLSLFDPHQWH�GL�DP�
ELWR� VHUYLOH� H� OLEHUWLQR� �6ROLQ�� ������ ����� V��� Y�� DQFKH
&,/�9�������������������������,$���������FRVu�DQFKH�JOL
LGLRQLPL�GHL�ILJOL�GL�FRQGL]LRQH�VHUYLOH�*UDSKLFH��GD�QR�
WDUH�DO�Y����LO�GDWLYR�*UDSKLFH�GDO�QRPLQDWLYR�*UDSKLFH�
&IU�� 6ROLQ������������� V������ FKH� ULSUHQGH� LO�FRJQRPHQ
GHO�SDGUH��H�'DSKQXV��6ROLQ�������������VV������QRQFKp
3ULPLWLYXV��.DMDQWR�����������������6ROLQ������������V���
,O�FRJQRPHQ�GHOOD�PRJOLH�3DXOLQD�q�PROWR�FRPXQH���

'DWD]LRQH��3ULPD�PHWj�GHO�,�VHF��G�&�

���6RIILWWR�DUFKLWUDYH�FRQ�LVFUL]LRQH�IXQHUDULD

1RWL]LH�VWRULFKH�� ,O�SH]]R�q� VWDWR�SUREDELOPHQWH� ULQ�
YHQXWR�QHOOR�VFDYR�HIIHWWXDWR�GD�*��%��'RWWRUL�QHO�FDPSR
GL� )��7RVFDQR� ��������SUHVVR� O¤LQFURFLR� GHOOH� VWUDGH� SHU
9HUPHJOLDQR�H�6HO]����´�SRL�VWDWR�PXUDWR�QHOOD�FKLHVD�GL
6�� /HRQDUGR� GL� 5RQFKL� �FIU�� 3DQFLHUD�� ������ ��� �GD� XQ
PDQRVFULWWR�GHOO¤$VTXLQL���%HULQL������������LQ�RFFDVLRQH
GHOOD� GHPROL]LRQH� GHOOD� FKLHVD� �������� q� VWDWR� SRUWDWR
QHO� FRUWLOH� GHOOD� FDVD� FRORQLFD� /DEURVVH� GHOOD� IDPLJOLD
3RQWJLEDXG��SHU�HVVHUH� LQ�VHJXLWR� LQVHULWR� LQ�XQD�FKLXVD

GHO�PXOLQR�1RUGLV�GL�6��&DQ]LDQR� �*UHJRUXWWL���������
����������'D�DOORUD�O¤HSLJUDIH�ULVXOWD�GLVSHUVD�

%LEOLRJUDILD��'HO�%HQ�������������%HULQL�����������V��
QW�� D�� .DQGOHU�� ��������� ����� &,/� 9�� ����� *UHJRUXWWL�
��������� ���� ���� VV��� &DOGHULQL�� ������ ����� 'HJUDVVL�
������ ���� VV���'L](S�� ,9�� ����� V�� Y�� ,XUDWRU�� 3DQFLHUD�
����������,$��������%DVVLJQDQR�������������Q�����=DFFD�
ULD������D�����V���=DFFDULD������E�������=DFFDULD�������
����V���=DFFDULD������������

'LPHQVLRQL��+�SURI�����SLHGH�YHQHWR������FP���ODUJK�
���SLHGL�YHQHWL�������FP���%HULQL������������QW��D��

6WDWR� GL� FRQVHUYD]LRQH�� /¤LVFUL]LRQH� ULVXOWD� ODFXQRVD
QHOOD�SULPD�ULJD�H�QHO�PDUJLQH�GHVWUR��&RPH�VL�LQWXLVFH�GDO
GLVHJQR�GHO�3LURQD��DQFKH�OD�GHFRUD]LRQH�VXO�ODWR�LQIHULR�
UH�GHO�EORFFR�HUD�IUDPPHQWDULD��PDQFD�OD�SRU]LRQH�SRVWH�
ULRUH� GHO� FDVVHWWRQH� �FRQ� XQD� SDUWH� GHO� ILRURQH� H� GHOOD
SURILODWXUD���3HU�PRWLYL� WLSRORJLFL��VL�GHYH� LQROWUH�SUHVXS�
SRUUH�OD�ULSHWL]LRQH�D�UHWLFROR�GHO�PRGXOR�GHO�FDVVHWWRQH�
´�SUREDELOH�FKH�O¤HOHPHQWR�VLD�VWDWR�ULODYRUDWR��TXDQGR�IX
UHLPSLHJDWR�QHOOD�VWUXWWXUD�GHO��SRQWH��RSSXUH�LQ�VHJXLWR�
TXDQGR�IX�PHVVR�LQ�RSHUD�QHOOD�FKLHVD�GL�6��/HRQDUGR�

'HVFUL]LRQH���0HQVROD�OXQJD�FLQTXH�SLHGL�H�ODUJD�XQR
SHU�RJQL�YHUVR��/D� IDFFLDWD�GL�VRWWR� LQGLFD�GL�HVVHUH�VWDWD
SHU�PHWj� LQFDVVDWD�QHO�PXUR�� VXOO¤DOWUD�PHWj�KD�HVVR�SHU
DUPDPHQWR�XQ�LQFDYR�TXDGUDQJRODUH�WHUPLQDWR�LQ�WUH�GH¤
VXRL�PDUJLQL�GD�XQD�FRUQLFH�H� IUHJLDWR�QHO�PH]]R�GD�XQ
ILRURQH�D� ULOLHYR��/D� IDFFLDWD�GHO� ODWR�GHVWUR� IX�GHVWLQDWD
LQWHUDPHQWH�DOOD�LVFUL]LRQH���%HULQL������������QW��D��

,Q� EDVH� DOOD� GHVFUL]LRQH� GHO� %HULQL� H� DO� GLVHJQR� GHO
3LURQD�� VL� WUDWWDYD� GL� XQ� JUDQGH� EORFFR� SDUDOOHOHSLSHGR
IUDPPHQWDULR��FRQ� OD� IURQWH� LVFULWWD�H� OD� IDFFLD� LQIHULRUH
GHFRUDWD� GD� XQ� FDVVHWWRQH�� FRQ� LQFRUQLFLDWXUD� OLVFLD� H
SURILOR� LQWHUQR� D� N\PD� LRQLFR��*OL� RYROL� VRQR� GL� IRUPD
RYDOH� DOOXQJDWD�� FRQ� WHUPLQD]LRQH� DSSXQWLWD� H� VJXVFL
VWUHWWDPHQWH� DGHUHQWL�� H� VRQR� WDJOLDWL� VXSHULRUPHQWH�
/¤HOHPHQWR� LQWHUPHGLR� WUD� JOL� RYROL�� LQGLFDWR� VROR� XQD
YROWD�QHO�GLVHJQR�GHO�3LURQD��q�SUREDELOPHQWH�FRVWLWXLWR
GD�XQD�ODQFLD��O¤HOHPHQWR�DQJRODUH�q�IRUPDWR�GD�XQD�IR�
JOLROLQD��,O�FDVVHWWRQH�q�RFFXSDWR�DO�FHQWUR�GD�XQ�ILRURQH
FRQ�SHWDOL�DFDQWL]]DQWL�

&RPPHQWR��,O�SH]]R�FRVWLWXLYD�YHURVLPLOPHQWH�LO�VRI�
ILWWR�DUFKLWUDYH���GL�XQ¤HGLFROD�IXQHUDULD�VX�SRGLR����WDOH

�� -AN�H=�@EO?QOOEKJA�OQHH	KNECEJA�@AHH=�B=IECHE=�A�NEI=J@E�>E>HEKCN=BE?E�?BN�� DE=>¸���������JP�����
�� �@��MQEHAE=�¿�PAOPEIKJE=PK�OKHK�QJ�$N=LDE?QO� &������
�
�� �@��MQEHAE=�OE�?KJKO?KJK�OKHP=JPK�@QA�!=LDJA� &�������A�����
�A�QJ�!=LDJEO� &������
�
�� 0QH�?KCJKIAJ�R��(=F=JPK�����������-=QHEJQO�¿�=PPAOP=PK�����RKHPA�=@��MQEHAE=�
��  BN��!AH��AJ���������"�(=J@HAN������������"�$NACKNQPPE�������������&J�QJ�I=JKO?NEPPK�@E�-��(=J@HAN�?KJOANR=PK�JAHH=��E>HEKPA?=

 ERE?=�@E�2@EJA�REAJA�EJRA?A�NELKNP=PK�?KIA�HQKCK�@E�NEPNKR=IAJPK�EH�)=CK�@E�-EAPN=NKOO=� ?BN��&������
�
�� 2J�OKBBEPPK�=�H=?QJ=NE�@E�ALK?=�?H=Q@E=�?KJ�EO?NEVEKJA�BQJAN=NE=�JAHH=�B=??E=�=JPANEKNA�OE�?KJOANR=�=@�AOAILEK�JAH�*QOAK�+=VEKJ=HA

 KJ?KN@EAOA�@E�-KNPKCNQ=NK�?BN�� KILKOPAHH=����������A����BEC�����
�� -AN�QJ�EJMQ=@N=IAJPK�@AHH=�PELKHKCE=�NEBANE>EHA�=HH=��*=QOKHAQIOCNQJ@BKNI��R��OKLN=PPQPPK�3ANV¹N����������OO�"�$=>AHI=JJ�����

����OO�"�$=>AHI=JJ��������OO�"�(K?GAH���������OO�"�(KR=?KRE?O���������OO�"�#A@=G�����"�%AO>ANC����������OO�"� KILKOPAHH=
��������OO�"�$NKO����������OO�
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WLSRORJLD�q�DWWHVWDWD���VRVWDQ]LDOPHQWH�LQ�HSRFD�DXJXVWHD
��VLD�DG�$TXLOHLD���VLD�LQ�WXWWD�OD�;�5HJLR���

,O� GLVHJQR�GHO� 3LURQD� QRQ�SHUPHWWH� XQD� YDOXWD]LRQH
VWLOLVWLFD�GHOO¤HOHPHQWR��,QGLFDWLYDPHQWH��VL�SXy�DWWULEXLUH
LO�SH]]R�DOOD�SULPD�HSRFD�LPSHULDOH��GDWR�LO� WLSR�GL�FDV�
VHWWRQH�FRQ�SURILOR�LQWHUQR�DG�RYROL��FRQ�SUREDELOH�SUH�
VHQ]D�GHOOD�ODQFLD�TXDOH�HOHPHQWR�LQWHUPHGLR�GHO�N\PD�
HVVR� q� �GL� VFKLHWWD� GHULYD]LRQH� FODVVLFD�� HG� q� SUHVHQWH
�QHOOH� SL~� ULFFKH� GHFRUD]LRQL� GL� HGLILFL� DXJXVWHL� GL� 5R�
PD���&DYDOLHUL�0DQDVVH�������������FRQ�ULPDQGL�ELEOLR�
JUDILFL���QRQFKp�QHL�EORFFKL�GL�XQD�FRUQLFH�GL�3ROD��GD�
WDWD� LQ� HSRFD� DXJXVWHD�WLEHULDQD� �&DYDOLHUL� 0DQDVVH�
������ ���� VV��� Q�� ����� WDYY�� ���� ����� 1HOOD� PHGHVLPD
FRUQLFH� VL� ULWURYD� DQFKH� OD� UHVD� DFDQWL]]DQWH� GHL� SHWDOL
GHO� ILRURQH�FHQWUDOH��SUHVHQWH� DQFKH� LQ�XQ¤DOWUD� FRUQLFH
GL� 3ROD� GL� HWj� JLXOLR�FODXGLD� �&DYDOLHUL�0DQDVVH�� �����
����VV���Q�������WDYY�������LQ�FXL�q�XWLOL]]DWD�OD�VWHVVD�VR�
OX]LRQH� DQJRODUH� D� IRJOLROLQD� GHO�N\PD� LRQLFR�� FKH� TXL
LQTXDGUD�PHQVROH�H� FDVVHWWRQL�� 3HU� LO� ILRUH�FRQ�SHWDOL� D
IRJOLH�G¤DFDQWR�VL�YHGD�DQFKH� LO� VRIILWWR�GHO�PRQXPHQWR
IXQHUDULR� DTXLOHLHVH�GHL�&XULL�� GDWDELOH� LQ� HSRFD� JLXOLR�
FODXGLD��&DYDOLHUL�0DQDVVH������������Q������WDY��������

/¤LPSLHJR��LQ�XQ¤DUFKLWHWWXUD�IXQHUDULD��GL�TXHVWR�WLSR
GL� ODFXQDUH�PROWR�HODERUDWR�� DSSDUH�QRWHYROH��SHU�TXD�
OLWj� H� UDIILQDWH]]D�� q� IRUVH� SRVVLELOH� XQ� UDIIURQWR� FRQ� L
FDVVHWWRQL�� SURILODWL� GD� N\PD� OHVELR�� GHOOD� FRUQLFH
GHOO¤2WWDJRQR�GL�3ROD��GDWDWR�DO�SULPR�TXDUWR�GHO� ,� VHF�
G�&���)LVFKHU������������VV���Q��FDW��68%�����WDYY�����E�
���D�F��

'HVFUL]LRQH�FDUWLJOLR�H� VFULWWXUD��1HO�GLVHJQR�GHO�3L�
URQD�LO�GXFWXV�DSSDUH�PROWR�UHJRODUH��OH�OHWWHUH�VRQR�FD�
UDWWHUL]]DWH�GD�DSLFDWXUH�

7UDVFUL]LRQH�IDF�VLPLOH�

�%HULQL������������QW��D�

�,$��������WUDWWR�GDO�3LURQD�

�&,/�9������

7HVWR�
/�XFLXV��9LEL>XV����@�Y>���@
OHFWXV�LXUDWRUXP�VH>QWHQWLD�����@
SUDHI�HFWXV��L�XUH��G�LFXQGR���GRQDWXV�KDVWD�SX>UD�����@

&RPPHQWR��1RQRVWDQWH�OH�ODFXQH�QHO�PDUJLQH�GHVWUR
GHOO¤LVFUL]LRQH��LO�WLWXOXV�DSSDUH�OHJJLELOH��H���GDWD�OD�SUH�
VHQ]D�GHOOD�GHFRUD]LRQH�VXO�ODWR�LQIHULRUH�GHO�EORFFR���VL
SXy�LQROWUH�HVFOXGHUH�FKH�SUHVHQWDVVH�XOWHULRUL�ULJKH�QRQ
FRQVHUYDWH�� ,O�PRQXPHQWR� IXQHUDULR�YLHQH�UHDOL]]DWR�GD
XQ�/��9LELXV�HG�HUD�SUREDELOPHQWH�GHVWLQDWR�D�OXL�PHGH�
VLPR�� $G� $TXLOHLD�� L�9LELL� VRQR� DWWHVWDWL� ILQ� GDO� ,,� VHF�
D�&�� �%DQGHOOL������������VV�������������VV������������
VV��� 9HU]iU�%DVV�� ������ ���� V��� ������ ���� V��� )RQWDQD�
�����������&KLDEj������������V���H�FRPSDLRQR�LQ�JHQH�
UDOH�� FRQ� XQD� QRWHYROH� IUHTXHQ]D�� QHOOH� HSLJUDIL� DTXL�
OHLHVL���� 6LQ� GDO� SHULRGR� UHSXEEOLFDQR�� L�9LELL� FRVWLWXL�
VFRQR� XQD� GHOOH� IDPLJOLH� SL~� HPLQHQWL� GHO� FHQWUR� GL
$TXLOHLD���� ,O� SHUVRQDJJLR� LQ� TXHVWLRQH� IHFH� SUREDELO�
PHQWH�SDUWH�GHO�FRQVLOLXP�GL�XQ�YLFXV�R�GL�XQ�SDJXV���

RFFXSy���LQ�VRVWLWX]LRQH�GHL�PDJLVWUDWL�TXDWWXRUYLUDOL�UH�
JRODUL���OD�FDULFD�GL�SUDHIHFWXV�LXUH�GLFXQGR���H�RWWHQQH
XQ¤RQRULILFHQ]D� PLOLWDUH�� OD� KDVWD� SXUD�� VHQ]D� DYHU� D
TXDQWR�SDUH�ULFRSHUWR�XQ�JUDGR�PLOLWDUH�

3HU� TXDQWR� ULJXDUGD� OD� IRUPXOD� OHFWXV� LXUDWRUXP
VH>QW�HQWLD�@��OD�TXDOH�ULFRUUH�DQFKH�LQ�GXH�LVFUL]LRQL�GHO

�� 2J=�OP=PQ=�=?AB=H=�@E��MQEHAE=�@=P=>EHA�=J?KN=�=HH	EJEVEK�@AH� &�OA?��=� ��LKPNA>>A� ELKPAPE?=IAJPA�AOOANA� NEBANEP=�=@�QJ� OEIEHA�IKJQ�
IAJPK�=@�A@E?KH=�  *=OAHHE� 0?KPPE���������
"� =LL=NPEAJA� ?ANP=IAJPA� =� MQAOP=� PELKHKCE=� EH�*KJQIAJPK�@AE�!QA� KJEQCE� NEJRAJQPK
JAHH=�JA?NKLKHE�@E�)AR=JPA�A�@=P=>EHA�EJ�ALK?=�=QCQOPA=� *=OAHHE�0?KPPE����������O�
�

�� 3E�OKJK�=PPAOP=VEKJE�=�1ANCAOPA� ?BN��3ANV¹N��=OO����������BECC�����A���
� KJ?KN@E=�  KILKOPAHH=���������O�����
��HPEJK�  KILK�
OPAHH=���������O������OO������OO�
�-=@KR=�  KILKOPAHH=����������������������OO�
�A@�"OPA�  KILKOPAHH=����������OO�
�

�� 0E�D=JJK�?KILHAOOER=IAJPA����=PPAOP=VEKJE�EJ�=OOK?E=VEKJA�?KJ�E�LN=AJKIEJ=�(=AOK� �
� =EQO� �
� JAQO� �
�)Q?EQO� ��
�*=N?QO� �

-Q>HEQO� �
�1EPQO� �
�

��  BN��+KJJEO���������?DA�?KHHAC=�H=�B=IECHE=�=HH�=PPEREP¸�IAP=HHQNCE?=�EJ�>=OA�=HH=�PAOPEIKJE=JV=�ALECN=BE?=�@AH�?H=R=NEQO�)��3E>EQO�*��B�
�� 3��MQ=JPK�OACQA�EJ�NAH=VEKJA�=HH=�BKNIQH=�HA?PQO�EQN=PKNQI�OA%JP AJPE=
9�
�� 0QE�LN=ABA?PE�EQNA�@E?QJ@K�R�� =H@ANEJE���������"��=OOECJ=JK����������OO��JJ�����"�7=??=NE=�����=����O�"�7=??=NE=����������
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&DSRGLVWULDQR��&,/�9������ �,,�;��������>OHF@WXV�RUGLQH�LX�
UD>WRUXP�VHQWHQWLD@��6,������� � ,,�;�������� OHFWXV� LXUDWR�
UXP� VHQWHQWLD�� �=DFFDULD�� ����E�� ������ SDUH� SUREDELOH
FKH� HVVD� IDFFLD� ULIHULPHQWR� DL�PHPEUL� GHO� FRQVLOLXP� GL
XQ�YLFR�R�GL�XQ�SDJR��QRPLQDWL�GD�SDUWH�GHOO¤RUGR�GHFX�
ULRQXP��LQ�VHJXLWR�DOOD�YHULILFD�GL�FRPSDWLELOLWj�HIIHWWXDWD
GD� LXUDWRUHV�� RVVLD� GD� IXQ]LRQDUL� LQFDULFDWL� �� QHOOH� FLWWj
FRQ� WHUULWRUL� GL� JUDQGH� HVWHQVLRQH� �� GL� DLXWDUH� L�GXRYLUL
TXLQTXHQQDOHV� QHL� FHQVLPHQWL�� HVLJHQGR� LO� JLXUDPHQWR
GD�SDUWH�GHL�FHQVLWL��FIU��'L](S��,9�������V��Y��,XUDWRU��'L�
](S��,9������V���V��Y��,XUDWXV��'HJUDVVL������������V���%DV�
VLJQDQR�������������Q�����=DFFDULD������E�������=DFFD�
ULD������������V��H�QW������=DFFDULD����������������&RQ
VLPLOL� IRUPH� GL� DPPLQLVWUD]LRQH� GHFHQWUDWD� YD� LQROWUH
PHVVD� LQ� UHOD]LRQH� XQ¤LVFUL]LRQH� SURYHQLHQWH� GD� ,YDQML
*UDG� �=DFFDULD�� ������ ������ QHO� WHUULWRULR� DTXLOHLHVH
�=DFFDULD������E������������� FKH�SUHVHQWD�XQD� IRUPXOD
OLHYHPHQWH� GLYHUVD�� >OHF@WXV� GHF�XULRQXP�� V�HQWHQWLD�
�%DQGHOOL��������$SS��,,��Q������%DQGHOOL��������(OHQFR�Q�
���� =DFFDULD�� ������ ������ /H� GXH� LVFUL]LRQL� GL� &DSRGL�
VWULD� SRVVRQR� HVVHUH� YHURVLPLOPHQWH� FROOHJDWH� DO� FRQVL�
OLXP� YLFL� GL� $HJLGD�� QHO� WHUULWRULR� WHUJHVWLQR� �=DFFDULD�
����E�� ������ H� O¤HSLJUDIH� LQ� HVDPH� SRWUHEEH� ULIHULUVL� DO
FRQVLJOLR�GHO�YLFXV�R�SDJXV�GL�$TXDH�*UDGDWDH�SUHVVR�6�
&DQ]LDQR���

/D�KDVWD�SXUD�IDFHYD�SDUWH�GHL�GRQL�PLOLWDUL��LO�WHUPL�
QH�YLHQH�VSLHJDWR�GD�6HUYLR��DG�$HQ��9,��������LG�HVW�VLQH
IHUUR�� QDP� KRF� IXLW� SUDHPLXP� DSXG� PDLRUHV� HLXV� TXL
WXQF�SULPXP�YLFLVVHW� LQ�SURHOLR��VLFXW�9DUUR� LQ� OLEULV�GH
JHQWH�SRSXOL�5RPDQL�� �'L](S��,,,�������V��Y��+DVWD�SXUD�
0D[ILHOG�� ������ ��� VV���� 1HO� SHULRGR� LPSHULDOH�� L� GRQD
PLOLWDULD� YHQLYDQR�GLVWULEXLWL� LQ� EDVH� DO� JUDGR�� /D�KDVWD
SXUD�q�XQ¤RQRULILFHQ]D�FRQFHVVD�DL�PLOLWDUL�GL�XQ�JUDGR
SDUL�R�VXSHULRUH�DO�WULEXQXV�PLOLWXP�H��IUD�TXHOOL�GL�JUDGR
LQIHULRUH�� D� FRORUR� FKH� VHUYLYDQR� QHOOD� JXDUGLD�� 3HUVR�
QDJJL�GL� UDQJR�HTXHVWUH�FKH�DYHYDQR� OD�FDULFD�GL� WULEX�
QXV�PLOLWXP�� ULFHYHYDQR�XQD�KDVWD�H�XQD�FRURQD��TXHOOL
FRQ�XQD�FDULFD�QRQ�VXSHULRUH�DO�SUDHIHFWXV�DODH��XQD�KD�
VWD�� XQD� FRURQD� H� XQ� YH[LOOXP�� ,� SUHPL� SHU� L� PHPEUL
GHOO¤RUGLQH� VHQDWRULR� SDUWLYDQR� LQYHFH� GD� GXH� KDVWDH�
FRURQH�H�YH[LOOD��'L](S��,,�������V���V��Y��'RQD��0D[ILHOG�

������ ���� VV���� /¤XOWLPR� FDVR� LQ� FXL� XQ� VHPSOLFH�PLOHV
JUHJDULXV�RWWHQQH�XQD�KDVWD�� IX�GXUDQWH� OD�FDPSDJQD� LQ
$IULFD� FRQWUR� 7DFIDULQDV� ���� G�&���� TXDQGR�0�� +HOYLXV
5XIXV� IX�GHFRUDWR�FRQ�XQ� WRUTXHV�H�XQD�KDVWD� SHU� DYHU
VDOYDWR� OD�YLWD�GL�XQ�FLWWDGLQR� URPDQR� �0D[ILHOG�������
�����,Q�DOFXQH�RFFDVLRQL�L�GRQD�YHQLYDQR�FRQFHVVL�D�SHU�
VRQH�VHQ]D�JUDGR�PLOLWDUH��ROWUH�DJOL�HVHPSL�HFFH]LRQDOL
GL�PHULWL� LQ� FDVR� GL� FRVSLUD]LRQL� FRQWUR� LO� SRWHUH� FRVWL�
WXLWR� �0D[ILHOG�� ������ ���� V���� VL� VXSSRQH� FKH� WDOYROWD
VLPLOL�ULFRQRVFLPHQWL�SRWHYDQR�HVVHUH�PRWLYDWL�GD�DWWL�GL
OHDOWj�GXUDQWH�OH�ORWWH�FLYLOL� �0D[ILHOG������������V����GD
VHUYLJL� VYROWL� QHL� FRQIURQWL� GHOO¤LPSHUDWRUH� �0D[ILHOG�
������ ����� R� GDO� FRPSLPHQWR� GL� RSHUH� R� ULIRUQLPHQWL
XWLOL�DOOH�D]LRQL�PLOLWDUL��0D[ILHOG������������������

1HO�FRPSOHVVR��LO�SHUVRQDJJLR�PHQ]LRQDWR�QHOO¤LVFUL�
]LRQH� DSSDUH� GXQTXH� FRPH� XQD� ILJXUD� HPLQHQWH� QHOOD
YLWD�SROLWLFD�DTXLOHLHVH��SUHPLDWD�DQFKH�D�OLYHOOR�XIILFLD�
OH��FRQ�OD�TXDOH�EHQ�VL�DFFRUGD�XQ�PRQXPHQWR�IXQHUDULR
GL�WHQRUH�HOHYDWR��FRPH�XQ¤HGLFROD�VX�SRGLR�FRQ�XQ�VRI�
ILWWR�D�ODFXQDUL�PROWR�HODERUDWL�

'DWD]LRQH��3ULPD�PHWj�GHO�,�VHF��G�&�

���,VFUL]LRQH�IXQHUDULD�IUDPPHQWDULD

1RWL]LH� VWRULFKH�� 5LQYHQXWD� QHO� ����� QHOOR� VFDYR
HVHJXLWR� GDO� FRQWH� *KHUDUGL� DL� SLHGL� GHO� FROOH� =RFKHW
�FIU��*UHJRUXWWL���������������VHFRQGR�XQD�VFKHGD�GL�*�
*�� /LUXWL��� O¤HSLJUDIH��� IX� FRQVHUYDWD� QHOOD� VXD� FDVD� GL
5RQFKL�GHL�/HJLRQDUL����JLj�YHUVR� OD� ILQH�GHOO¤2WWRFHQWR
HVVD�ULVXOWD�GLVSHUVD��*UHJRUXWWL����������������,O�*UHJR�
UXWWL� ULSRUWD���H�QHJD��� OD�YRFH� VHFRQGR�FXL� O¤LVFUL]LRQH
VDUHEEH�VWDWD�WURYDWD�SUHVVR�OD�5RFFD�GL�0RQIDOFRQH�

%LEOLRJUDILD��&,/�9��������&,/�9��������DG��Q�������
*UHJRUXWWL���������������3DQFLHUD�����������V�

7UDVFUL]LRQH�IDF�VLPLOH�
�������
4�¬�$9,/,2�3+$1(7,6�>���@
/�¬�0�¬�,1�¬�)�¬3�¬�;;;�¬�,1�¬$*�¬3�¬�/;;
�3DQFLHUD�����������V���VHFRQGR�XQ�PDQRVFULWWR�GL�*�

$VTXLQL�

�� &H�*KIIOAJ�NEPAJAR=�EJRA?A�?DA�MQAOPA�ALECN=BE�=??AJJ=OOANK�=HH=�JKIEJ=�@AE�LN=ABA?PE�EQNA�@E?QJ@K�OKOPEPQPE�@AE�I=CEOPN=PE�KN@EJ=NE
@=�L=NPA�@AE�@A?QNEKJE�EQN=PE�?DA�=RAR=JK�?EKÀ�LNAOP=PK�CEQN=IAJPK� 0&�&����
�

��  BN��!ACN=OOE����������O�!��!KRNAIIK�NEPAJANA�?DA�)��3E>EK�LNEI=�@E�AJPN=NA�JAHH=�?QNE=�=MQEHAEAOA�A�@ERAJP=NA�LN=ABA?PQO� EQNA�@E�
?QJ@K�=RAOOA�B=PPK�L=NPA�@AH�?KJOECHEK�@E�QJ=�>KNC=P=�OKNP=�EJ�MQAHH=�NACEKJA��)	AOEOPAJV=�@E�QJ�RE?QO�JAHH=�VKJ=�@E�/KJ?DE�OA�=J?DA
JKJ�¿�?KILNKR=P=�@=�JAOOQJ�@K?QIAJPK�JKJ�LQÈ�NEPAJANOE�AO?HQO=���JVE�?KIA�IE�O?NERA�H	=IE?K�LNKB���NQOEJ�@ENAPPKNA�@AH�IQOAK�@E
�MQEHAE=�/KJ?DE�@KRNA>>A�=RAN�=RQPK�JQIANKOE�=>EP=PKNE�JAHH	AP¸�NKI=J=�OA�PQPPA�HA�LEAPNA�OALKH?N=HE�?DA�BQNKJK�EILEAC=PA�JAH�LKJPA
LNAOOK�H=�HK?=HEP¸�LNKRAJCKJK�ABBAPPER=IAJPA�@=�/KJ?DE�K�=@E=?AJVA��-KOOE>EHA�¿�=J?DA�?DA�H=�LEAPN=�@E�/KJ?DE�OE=�RAJQP=�@=H�RE?EJK
0=J� =JVE=JK�@	&OKJVK�@KRA�H	AOEOPAJV=�@E�QJ�RE?QO�¿�=PPAOP=P=���0QH�OEPK�@E�0=J� =JVE=JK�R��*EN=>AHH=�/K>ANPE�1=R=JK�����"��ANP=?�
?DE����������OO�"��@��MQ=O�$N=@=P=O�����"�*=CCE����������O�

�� 0A?KJ@K�EH�$NACKNQPPE�?DA�OE�>=O=�OQHHA�O?DA@A�@E�$��$��)ENQPE�HA�@QA�NECDA�=LL=NPAJCKJK�=�@QA�ALECN=BE�@ERANOA� $NACKNQPPE��������
��
��$���OMQEJE�HA�=PPNE>QEO?A�NEOLAPPER=IAJPA�=E�H=PE�OEJEOPNK�A�@AOPNK�@AHH=�OPAHA�@E�)��3EJEOEQO��HAT=J@AN�  &)�3�����
�=J?D	AOO=�?KJOAN�
R=P=�LAN�QJ�LANEK@K�JAHH=�?=O=�@AH�?KJPA�$DAN=N@E�=�/KJ?DE� ?BN��-=J?EAN=���������O�
�

��  BN�� &)�3������ OA?KJ@K�QJ�I=JKO?NEPPK�@AH�-ENKJ=�>=O=PKOE�OQ�QJ=�O?DA@=�IQPEH=�@E�$��$��)ENQPE
"�$NACKNQPPE������������ OA?KJ@K
QJ=�O?DA@=�@AH�)ENQPE
"�-=J?EAN=���������O�� OA?KJ@K�QJ�I=JKO?NEPPK�@E�$���OMQEJE
�
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�&,/�9��������GD�XQ�PDQRVFULWWR�GHO�3LURQD�FKH�VL�ED�
VD�D�VXD�YROWD�VX�XQD�VFKHGD�PXWLOD�GHO�/LUXWL�

�&,/�9��������DG��Q��������VHFRQGR�XQD�VFKHGD�DQR�
QLPD�UDFFROWD�GDO�0DLRQLFD�

7HVWR�
������
4�XLQWR��$YLOLR�3KDQHWLV�O�LEHUWR��>���@
O�RFXV�� P�RQXPHQWL�� LQ� I�URQWH�� S�HGXP�� �WULJLQWD�� LQ

DJ�UR��S�HGXP���VHSWXDJLQWD��

&RPPHQWR�� ,O� WHVWR� RULJLQDOH� GHOOD� SULPD� ULJD�� OD
TXDOH�HUD�FRPXQTXH� IUDPPHQWDULD��FIU��&,/�9���������q
WUDPDQGDWR�FRQ�GLYHUVH�YDULDQWL�H�QRQ�SXy�SL~�HVVHUH�UL�
FRVWUXLWR� FRQ� VLFXUH]]D�� ,O�PRQXPHQWR� SRWUHEEH� HVVHUH
VWDWR�GHVWLQDWR�DOOR�VFKLDYR�DIIUDQFDWR�GD�XQ�DOWUR�OLEHUWR�
RVVLD�DG�XQ�4��$YLOLXV��R�$XOLXV��OLEHUWR�GL�4��$YLOLXV��R
$XOLXV��3KDQHV��LQ�TXHVWR�FDVR��LO�SDWURQDWR�VDUHEEH�VWDWR
LQGLFDWR� FRQ� LO� FRJQRPHQ� GHO� SDGURQH�� PHQWUH� LO� FR�
JQRPHQ� GHO� SHUVRQDJJLR� LQ� TXHVWLRQH� GRYHYD� HVVHUH
PHQ]LRQDWR� QHOOD� SDUWH� PDQFDQWH�� VXO� PDUJLQH� GHVWUR
GHOO¤HSLJUDIH��$G�$TXLOHLD�� VL� KDQQR�TXDWWUR� DWWHVWD]LRQL
GHO�JHQWLOL]LR�$YLOLXV�H�FLQTXH�GHO�JHQWLOL]LR�$XOLXV��QHV�
VXQD� FRQ� LO� SUDHQRPHQ� 4XLQWXV�� ,O� FRJQRPHQ� 3KDQHV
QRQ� q� WHVWLPRQLDWR�� PHQWUH� LO� JUHFDQLFR� 'LRSKDQHV
FRPSDUH� DOFXQH� YROWH� QHOOH� LVFUL]LRQL� GL� 5RPD� �6ROLQ�
������ ����� QRQ� YL� VRQR� LQYHFH� DOWUH� WHVWLPRQLDQ]H� DG
$TXLOHLD�

´� FRPXQTXH�SUREDELOH� FKH� LO�PRQXPHQWR� IXQHUDULR
HUD�GHVWLQDWR�DQFKH�DG�DOWUL�SHUVRQDJJL��/¤DUHD�VHSROFUDOH
GL���[���SLHGL��FD���[���P���q�GL�GLPHQVLRQL�FRQVLGHUH�
YROL�� OD� VXD� VXSHUILFLH�GL������SLHGL�TXDGUDWL� ULHQWUD� IUD
TXHOOH�PDJJLRUL�DWWHVWDWH�LQ�DPELWR�DTXLOHLHVH��&DOGHULQL�
������ ���� V���� $UHH� FRQ� IURQWL� GL� ��� SLHGL� SUHVHQWDQR�
SL~� VSHVVR��XQD�SURIRQGLWj�GL����R����SLHGL� �&DOGHULQL�
������������'DOOD�]RQD� VXG�RFFLGHQWDOH�GL�5RQFKL�SUR�
YLHQH�LQROWUH�O¤LVFUL]LRQH�&,/�9��������FRQ�O¤LQGLFD]LRQH
GL�XQ�UHFLQWR�GL�DGGLULWWXUD����[����SLHGL�� LO�SL~�DPSLR
LQ�DPELWR�DTXLOHLHVH��*UHJRUXWWL����������������H�D�6DQ
&DQ]LDQR�VRQR�VWDWL�ULQYHQXWL�GHL�FLSSL�FRQ�PHQ]LRQH�GL
DUHH� ��[���� SLHGL� �&,/� 9�� ������ &,/� 9�� ������ DG� Q�

������=DFFDULD������E�����V���Q������H�GL�����SLHGL�YHUVR
OD� FDPSDJQD� �=DFFDULD�� ����E�� ���� Q�� ����� DOWUH� JUDQGL
SHGDWXUH�VRQR�DWWHVWDWH�SUHVVR�0RQIDOFRQH��&,/�9�������
��[����SLHGL���D�7HU]R� �&,/�9�����������[����SLHGL�� H
DOOD�&RORPEDUD� �&,/�9����������[����SLHGL���4XHVWL� UH�
FLQWL�GL�GLPHQVLRQL�HFFH]LRQDOL�VRQR�VWDWL�PHVVL� LQ� UHOD�
]LRQH�FRQ�OD�SUHVHQ]D���LQ�TXHVWH�]RQH���GL�JUDQGL�SUR�
SULHWj�WHUULHUH��%HUWDFFKL��������������HVVL�SRWUHEEHUR�SH�
Uy�DQFKH��HVVHUH�OD�FRQVHJXHQ]D�GHO�EDVVR�FRVWR�GHL�WHU�
UHQL�LQ�DUHH�ORQWDQH�GDOOD�FLWWj���=DFFDULD������E������Q�
����Y��DQFKH�����

'DWD]LRQH��QRQ�GHWHUPLQDELOH�

���,VFUL]LRQH�IXQHUDULD�IUDPPHQWDULD

1RWL]LH�VWRULFKH�� ,O�SH]]R�q� VWDWR�SUREDELOPHQWH� ULQ�
YHQXWR�QHOOR�VFDYR�HVHJXLWR�QHO������GDO�FRQWH�*KHUDUGL
DL�SLHGL�GHO�FROOH�=RFKHW���� IX�SRL�FRQVHUYDWR�QHOOD�VXD
FDVD� GL� 5RQFKL� GHL� /HJLRQDUL���� 9HUVR� OD� ILQH� GHOO¤2W�
WRFHQWR� O¤HSLJUDIH� ULVXOWD� GLVSHUVD� �*UHJRUXWWL�� ��������
����� ,O�*UHJRUXWWL� QHJD� OD� YRFH� VHFRQGR� FXL� O¤LVFUL]LRQH
VDUHEEH�VWDWD�ULWURYDWD�D�0RQIDOFRQH��FRPH�VL� ULSRUWD� LQ
&,/� 9�� ������ LQ� FXL� FL� VL� EDVD� VX� XQD� VFKHGD� DQRQLPD
UDFFROWD�D�%XWWULR�GDO�0DLRQLFD���VHFRQGR�*��$VTXLQL�HV�
VD�SURYLHQH�LQYHFH�GD�$TXLOHLD���

%LEOLRJUDILD��&,/�9�� ������ *UHJRUXWWL�� ��������� ���
3DQFLHUD�������������,$������

7UDVFUL]LRQH�IDF�VLPLOH�

�&,/�9�������

7HVWR�
������
>���@��$FDVWL�O�LEHUWL"���)DXVWL�O�LEHUWL"���>���@
������

&RPPHQWR��6H�OD�WUDVFUL]LRQH�q�FRUUHWWD��VL�SRWUHEEH
WUDWWDUH� GL� XQ� SL~� OXQJR� HOHQFR� GL� OLEHUWL�� PDQRPHVVL
GDOOR�VWHVVR�SDGURQH��LO�FXL�SUDHQRPHQ�H�JHQWLOL]LR�HUDQR
PHQ]LRQDWL�QHO�SULPR�GHL�SHUVRQDJJL�HQXPHUDWL��6HJXLYD
YHURVLPLOPHQWH� O¤LQGLFD]LRQH� GHOO¤DPSLH]]D� GHOO¤DUHD
GHVWLQDWD�DG�DFFRJOLHUH�OH�VHSROWXUH�GL�TXHVWR�JUXSSR�GL
OLEHUWL�

,O�JUHFDQLFR�$FDVWXV�q�DWWHVWDWR�FRPH�QRPH�GL�VFKLD�
YL� H�FRJQRPHQ� GL� OLEHUWL� D� 5RPD� �6ROLQ�� ������ ���� V���
FRPH� DQFKH� DG� $TXLOHLD� ��� DWWHVWD]LRQL��� ,O� QRPH� EH�
QHDXJXUDQWH�)DXVWXV� ��XWLOL]]DWR� LQ�HSRFD� UHSXEEOLFDQD

��  BN��$NACKNQPPE������������ OA?KJ@K�QJ=�O?DA@=�@AH�)ENQPE
"�&������ OA?KJ@K�QJ�I=JKO?NEPPK�?KJOANR=PK�JAHH=��E>HEKPA?=� ERE?=�@E
2@EJA
�

��  BN��$NACKNQPPE��������� OA?KJ@K�QJ=�O?DA@=�@AH�)ENQPE
����
��  BN��-=J?EAN=���������� @=�QJ�I=JKO?NEPPK�@AHH	�OMQEJE
�



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

(=PD=NEJ=�7�+&"/!�*,+2*"+1&�#2+"/�/&�/"&*-&"$�1&�+")��-,+1"��/,*�+,�!&�/,+ %&�!"&�)"$&,+�/&!��+�)&0&�"�&+1"/-/"1�7&,+"�����

��

DQFKH�FRPH�SUDHQRPHQ� �.DMDQWR��������������q� LPSLH�
JDWR�PROWR� IUHTXHQWHPHQWH� FRPH� FRJQRPHQ� VLD� GD� LQ�
JHQXL� VLD� GD� OLEHUWL� H� FRPH� QRPH� GL� VFKLDYL� �.DMDQWR�
�������������V�������������6ROLQ�����������VV����YL�VRQR
QXPHURVH�DWWHVWD]LRQL�DG�$TXLOHLD������

'DWD]LRQH��QRQ�GHWHUPLQDELOH�

���7UH�IUDPPHQWL�GL�LVFUL]LRQH�IXQHUDULD

1RWL]LH� VWRULFKH�� ,� WUH� IUDPPHQWL� VRQR�VWDWL� ULQYHQXWL
QHO�VLWR�GHO��SRQWH��GL�5RQFKL��LQ�RFFDVLRQH�GHOOD�FRVWUX�
]LRQH� GHOOD� �)HUURYLD� 0HULGLRQDOH�� QHO� ����� �.DQGOHU�
��������������&,/�9��������*UHJRUXWWL���������������H
VRQR�LQ�VHJXLWR�DQGDWL�GLVSHUVL�

%LEOLRJUDILD�� .DQGOHU�� ��������� ����� &,/� 9�� �����
*UHJRUXWWL��������������

7UDVFUL]LRQH�IDF�VLPLOH�
D� ������
>���@�6$7951,12�>���@
������
E�� >���@�,1�¬�)5217(�>���@
F�� ,1�¬�$*52�¬�;,,,�

7HVWR�
D� ������
>���@�6DWXUQLQR�>���@
�������
E� >/�RFXV��P�RQXPHQWL�@�LQ�IURQWH�>S�HGXP�����@
F� LQ�DJUR�;,,,�

&RPPHQWR��6L� WUDWWD�GL� WUH� IUDPPHQWL�DSSDUWHQHQWL� D
XQ¤XQLFD� LVFUL]LRQH� IXQHUDULD�� FRQ� LQGLFD]LRQH�GL� SHGD�
WXUD��SHUWLQHQWH�DO�PRQXPHQWXP�GL�XQ�6DWXUQLQXV��H�IRU�
VH�DQFKH�GL�DOWUL�SHUVRQDJJL��/¤DUHD�GHO�UHFLQWR�q�SURIRQ�
GD����SLHGL� �FD�������P���XQD�PLVXUD�ULGRWWD�H�SLXWWRVWR
LQVROLWD�� DWWHVWDWD� VROWDQWR� LQ� XQ¤DOWUD� LVFUL]LRQH� GHOOD
%DFFKLQD�� LQ� FXL� PDQFD� QXRYDPHQWH� OD� GLPHQVLRQH
GHOOD�IURQWH��&DOGHULQL�������������

,O�FRJQRPHQ�6DWXUQLQXV�q�PROWR�GLIIXVR�VLD� IUD� LQJH�
QXL�VLD�IUD�OLEHUWL�VLD�FRPH�LGLRQLPR�GL�VFKLDYL��.DMDQWR�
��������������6ROLQ�����������V����$G�$TXLOHLD�YL�VRQR���
DWWHVWD]LRQL�� GL� FXL� ��� VLFXUH�� FKH� YDQQR� GDOOD� SULPD
PHWj�GHO�,�VHF��DO�,,�,,,�VHF��G�&���LQ�FRQQHVVLRQH�FRQ�GL�
YHUVL�JHQWLOL]L��q�GXQTXH�LPSRVVLELOH�SURSRUUH�XQ¤LGHQWL�
ILFD]LRQH�

'DWD]LRQH��QRQ�GHWHUPLQDELOH�

���,VFUL]LRQH�WUDPDQGDWD�LQ�PDQLHUD�IUDPPHQWDULD

1RWL]LH� VWRULFKH��$WWRUQR�DO������ IX� ULQYHQXWD� QHOOR
VFDYR�� HVHJXLWR� GD� )�� 7RVFDQR� QHO� FDPSR� GL� VXD� SUR�
SULHWj�� QHL� SUHVVL� GHOO¤LQFURFLR� GHOOH� VWUDGH� SHU� 9HUPH�
JOLDQR� H� 6HO]�� XQ¤HSLJUDIH� FKH� IX� YHQGXWD� DG� XQR� VFDO�
SHOOLQR�GL�*UDGLVFD�GL�QRPH�*LXOLDQL��'HOO¤LVFUL]LRQH� VL
ULFRUGD�XQ�VROR�YRFDEROR��'HO�%HQ�������������.DQGOHU�
��������� �����&,/� 9�� ������*UHJRUXWWL�� ��������� ����
SUREDELOPHQWH�LQFRPSOHWR�

%LEOLRJUDILD��'HO�%HQ�������������.DQGOHU����������
�����&,/�9��������*UHJRUXWWL��������������

7UDVFUL]LRQH�IDF�VLPLOH�
�������
>���@125(i>���@
�������
�'HO�%HQ�����������������

�������
>���@125$(>���@
�������
�.DQGOHU����������������&,/�9�������

�������
>���@125(>���@
�������
�*UHJRUXWWL��������������

&RPPHQWR��,O�WHVWR�YLHQH�ULSRUWDWR�SHU�OD�SULPD�YROWD
GD�*�� )��'HO� %HQ�� HUXGLWR� IULXODQR� GHOOD� VHFRQGD�PHWj
GHO� 6HWWHFHQWR�� �VHFRQGR� OD� WHVWLPRQLDQ]D� GL� SHUVRQH
GHJQH� GL� IHGH�� FKH� DYHYDQR� YLVWR� LO� SH]]R� �'HO� %HQ�
������ ����� ������ H� YLHQH� SRL� WUDPDQGDWR� FRQ� DGDWWD�
PHQWL�GDO�.DQGOHU��VX�FXL�VL�EDVD�OD�WUDVFUL]LRQH�QHO�&,/�
H� GDO� *UHJRUXWWL�� /D� SULPD� WUDVFUL]LRQH� QRQ� DSSDUH� Qp
FRPSOHWD� Qp� FRUUHWWD��� H� XQ¤LQWHJUD]LRQH� GHOO¤HSLJUDIH
ULVXOWD� RUD� GLIILFLOH� H� SRFR� VHQVDWD�� LQ� FRQVLGHUD]LRQH
GHOOH�GLYHUVH�SRVVLELOLWj�GL�HUURUH��VL�SRVVRQR�SURSRUUH�OH
VHJXHQWL� LQWHJUD]LRQL�� >+R@QRULDH���� >*@QRULDH���� 1RUL�
DH����>0L@QRUHLDH����1RUHLDH���

'DWD]LRQH��QRQ�GHWHUPLQDELOH�

�� &J?KHI=>EHA�NEOQHP=� EJB=PPE��+,/"�"�� NELKNP=PK�@=H�!AH��AJ��&J�CAJAN=HA�HA�PN=O?NEVEKJE�BKNJEPA�@=�$��#��!AH��AJ�OKJK�@=�?KJOE@AN=NOE
LK?K�=PPAJ@E>EHE"�JAH�?=OK�@AHHA�ALECN=BE�?DA�=J?KN=�OE�?KJOANR=JK�OE�LKOOKJK�EJB=PPE�=LLQN=NA�IKHPALHE?E�EJAO=PPAVVA� R��=@�AOAILEK�HA
EO?NEVEKJE�@E�)��1EPEQO�$N=LPQO�A�)��3EJEOEQO��HAT=J@AN�NELKNP=PA�EJ�!AH��AJ����������O�����
�

�� $AJPHEVEK�K�?KCJKIAJ� ?BN��0KHEJ�0=HKIEAO������������
�=PPAOP=PK�=@��MQEHAE=�EJ�QJ�EO?NEVEKJA�P=N@=� &������
�
�� $AJPEHEVEK� 0KHEJ�0=HKIEAO��������
�JKJ�=PPAOP=PK�=@��MQEHAE=�
�� $AJPEHEVEK� 0KHEJ�0=HKIEAO���������
�JKJ�=PPAOP=PK�=@��MQEHAE=�
�� $AJPEHEVEK� 0KHEJ�0=HKIEAO���������
�JKJ�=PPAOP=PK�=@��MQEHAE=�
�� &@EKJEIK�K�?KCJKIAJ� 0KHEJ�0=HKIEAO���������
�JKJ�=PPAOP=PK�=@��MQEHAE=�
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����%ORFFR�SHUWLQHQWH�DG�XQ¡DUD�IXQHUDULD�FRQ�FRUQLFH
D�JLUDOL�G¡DFDQWR

)LJ�����%ORFFR�SHUWLQHQWH�DG�XQ£DUD�IXQHUDULD�FRQ�FRUQL�
FH�D�JLUDOL�G£DFDQWR�
6O�����%ORN��SULSDGDMRà�QDJUREQHPX�ËUWYHQLNX��XRNYLUMH�
QHPX�]�DNDQWRYLP�YLWLàMHP�

1RWL]LH� VWRULFKH�� ,O� EORFFR� HUD� PHVVR� LQ� RSHUD� DOOD
EDVH�GHO�SLODVWUR�VHWWHQWULRQDOH�GHOO¤DUFR�GHOO¤DEVLGH�GHOOD
YHFFKLD� FKLHVD� GL� 6�� 3ROHWWR� GL� 0RQIDOFRQH�� GLVWUXWWD
QHOOD� 3ULPD� *XHUUD� 0RQGLDOH���� H� �� GDWD� OD� YLFLQDQ]D
GHO� VLWR���q�SRVVLELOH�SURYHQLVVH�GDJOL� VFDYL�GHO� �SRQWH�
GL�5RQFKL����$WWXDOPHQWH�LO�SH]]R�ULVXOWD�GLVSHUVR�

%LEOLRJUDILD��0DLRQLFD�������S�����QW�����*QLUV������
S�������ILJ����

0DWHULDOH��&DOFDUH� �0DLRQLFD����������� QW�� ���*QLUV�
�����������

'LPHQVLRQL��+������ODUJK������0DLRQLFD�����������QW�
���*QLUV�������������

6WDWR� GL� FRQVHUYD]LRQH�� ,O� EORFFR� DSSDUWLHQH� DG
XQ¤DUD��OD�TXDOH�q�SUREDELOPHQWH�VWDWD�VHJDWD�LQ�SL~�SH]�
]L��O¤HOHPHQWR��FKH�VL�FRQVHUYDYD�ILQR�DOO¤LQL]LR�GHO�1RYH�
FHQWR�� SUHVHQWDYD� OR� VSLJROR� GHVWUR� VEUHFFLDWR� LQIHULRU�
PHQWH�� ,O� ULWUDWWR� IHPPLQLOH�HUD�PDQFDQWH�GHO�QDVR�H�GHO
PHQWR�

'HVFUL]LRQH�� ,O� EORFFR�SDUDOOHOHSLSHGR�YD� ULIHULWR� DG
XQ¤DUD� IXQHUDULD�FRQ� LQFRUQLFLDWXUD� D� JLUDOL� G¤DFDQWR��GL
FXL� IRUPD� OD� SRU]LRQH� VLQLVWUD� GL� XQD� IDFFLD�� QHOOD� IRWR
SXEEOLFDWD�GD�$��*QLUV��QRQ�q�YLVLELOH� OD�SDUWH� LQIHULRUH
GHO� EORFFR�� FKH� HUD� SUREDELOPHQWH� FRSHUWD� GDOOD� SDYL�
PHQWD]LRQH�GHOOD�FKLHVD��'HOOD�FRUQLFH�D�JLUDOL�� GHOLPL�
WDWD�GD�XQ� OLVWHOOR�SLDWWR�� ULPDQH�GXQTXH�YLVLELOH�EXRQD
SDUWH�GHO�IUHJLR�YHUWLFDOH�VLQLVWUR�H�GHO�IUHJLR�RUL]]RQWDOH
VXSHULRUH��6L�GLVWLQJXH�FKLDUDPHQWH�O¤DQGDPHQWR�FXUYLOL�
QHR�GHO� IXVWR�SULQFLSDOH� FRSHUWR� GD� IRJOLH� G¤DFDQWR� DS�
SHQD�DFFHQQDWH��GD�FXL�VL�GLSDUWRQR�SL~� VRWWLOL� VWHOL�FKH
IRUPDQR�JLUDOL�H�FRQWURJLUDOL�GHVLQHQWL�QHO�ORUR�RFFKLR�LQ
ILRUL� GL� GLYHUVD� IRUPD�� H� SLFFROL� JHUPRJOL� SURYYLVWL� GL
ERFFLROL��LO�VHFRQGR�JLUDOH�YLVLELOH�GDO�EDVVR�DSSDUH�FKLD�
UDPHQWH�GLVWDQ]LDWR�GDJOL�DOWUL�JLUDOL�H�FRVWLWXLVFH�YHURVL�
PLOPHQWH�O¤HOHPHQWR�FHQWUDOH�GHO�IUHJLR�YHUWLFDOH��3URVH�
JXHQGR�QHOOD�FRUQLFH�VXSHULRUH�GHO�EORFFR��LO�IXVWR�VL�DY�
YROJH� LQ� XQ¤XOWLPD� YROXWD� SHU� WHUPLQDUH� LQ� XQD� IRJOLD
G¤DFDQWR�D�FLQTXH�OREL��D�FXL�VL�DIILDQFD��TXDOH�HOHPHQWR
FHQWUDOH��XQD�SDOPHWWD�FDSRYROWD�D�VHWWH�OREL�

,O�FDPSR�FRVu�GHOLPLWDWR�q�SURILODWR�GD�XQD� VHPSOLFH
FRUQLFH� �JROD� URYHVFLD�� OLVWHOOR� SLDWWR�� H� SUHVHQWD�� QHOOD
SDUWH�VXSHULRUH��XQD�QLFFKLD�TXDGUDQJRODUH�SRFR�SURIRQ�
GD�� FRQ� XQ�PH]]REXVWR� IHPPLQLOH� GDOOD� UHVD� SLXWWRVWR
JRIID��/D� ILJXUD�� ULYROWD�GL� WUH�TXDUWL�YHUVR� VLQLVWUD��q� UDS�
SUHVHQWDWD�FRQ�WXQLFD�H�SDOOD�FKH�FRSUH�OD�VSDOOD�VLQLVWUD�
OH� VSDOOH� VRQR� FDGHQWL� H� LO�FROOR� q� ULJLGR� H� YROXPLQRVR�
%RFFD��QDVR�H�RFFKL� VL�FRQFHQWUDQR�QHOOD�SDUWH�FHQWUDOH
GHO�SLFFROR�YLVR��OD�FXL�IURQWH�q�VROFDWD�GD�XQD�OXQJD�UXJD
RUL]]RQWDOH�� /D�PDVVD� XQLIRUPH� GHOOD� FDSLJOLDWXUD� OLVFLD
�DQQRGDWD�SUHVXPLELOPHQWH�GLHWUR�DOOD�QXFD�� VL�GLVSRQH�
VLPLOH�DG�XQD�FXIILD��DL�ODWL�GL�XQD�VFULPLQDWXUD�FHQWUDOH��H
ULJRQILDQGRVL� VXL� ODWL�� ODVFLD� VFRSHUWR� O¤RUHFFKLR� GHVWUR�
6RWWR�DOOD�QLFFKLD�LO�FDPSR�VL�SUHVHQWD�OLVFLR�

&RPPHQWR��,O�EORFFR�YD�VHQ]D�GXEELR�PHVVR�LQ�UHOD�
]LRQH�FRQ�OD� WLSRORJLD�GHOOH�DUH� IXQHUDULH�SXOYLQDWH�FRQ
FRUQLFH�D�JLUDOL�G¤DFDQWR�� LO�FXL�SL~�DQWLFR�HVHPSLR��XU�
EDQR�� q�GDWDELOH� DOO¤HSRFD� WLEHULDQD�� ,O� SHULRGR�GL�PDV�
VLPD� GLIIXVLRQH� GL� TXHVWR� WLSR� GL� DOWDUL� IXQHUDUL� YD
GDOO¤HWj� FODXGLD� D� TXHOOD� IODYLD���� 1HOO¤,WDOLD� VHWWHQWULR�
QDOH� VL� FRQRVFRQR� GLHFL� HVHPSODUL�� GL� FXL� RWWR� SURYH�
QLHQWL�GDOOD�;�5HJLR��DTXLOHLHVL�VRQR�FLQTXH�DUH��GXH�GL
HSRFD� FODXGLD� H� WUH� GHO� WHU]R� TXDUWR� GHO� ,� VHF�� G�&�
�'H[KHLPHU�����������H�QQ��FDW���������������

�� &H�LAVVK�OE�EJPN=RA@A�=J?DA�EJ�QJ=�BKPK�@	=N?DEREK�@AHH=�?DEAO=�LQ>>HE?=P=�@=�!KIEJE��������"�OE�@EOLKJA�EJKHPNA�@E�QJK�O?DEVVK�@E�-�
0P=CJE�=HHAC=PK�=�!AH��AJ����������

��  BN��*=EKJE?=���������&H�LAVVK�@KRNA>>A�AOOANA�OP=PK�NEJRAJQPK�RANOK�H=�BEJA�@AH� EJMQA?AJPK�MQ=J@K�BQ�?KOPNQEP=�H	=>OE@A�@AHH=�?DEA�
O=� LAN�H=�?DEAO=�@E�0=J�-KHAPPK�R��!KIEJE��������
�

�� -AN�QJ�EJMQ=@N=IAJPK�@AHH=�PELKHKCE=�R��,NP=HHE�����"��KO?DQJC���������O�"�!ATDAEIAN����������-AN�QJ�AOAILH=NA�?KJOANR=PK�=
0L=H=PK�R��3ANV¹N��=OO����������O��BECC����A����0QHH=�@EBBQOEKJA�@E�MQAOPK�PELK�@E�=HP=NA�EJ�$=HHE=�R��0=QNKJ���������OO�
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/D�IDFFLD�DQWHULRUH�GL�TXHVWR�WLSR�GL�DOWDUL�q�GL�VROLWR
GHVWLQDWD� HVFOXVLYDPHQWH� DOO¤LVFUL]LRQH�� LQFRUQLFLDWD� GDO
IUHJLR�D�JLUDOL��LQ�PROWL�FDVL��DQFKH�OH�IDFFH�ODWHUDOL�VRQR
SURILODWH�GDOOD�VWHVVD�FRUQLFH��H�VRQR�VSHVVR�GHFRUDWH�GD
DOEHUL�GL�DOORUR�R� VWUXPHQWL�VDFULILFDOL� �%RVFKXQJ�������
�����1HJOL�HVHPSODUL�DTXLOHLHVL� L�FDPSL�GHOOH� IDFFH� ODWH�
UDOL� VRQR�RUQDWL� GD� GLYHUVL�PRWLYL� �FDQGHODEUL�� XQ� OHRQH
FKH�VL�DYYHQWD�VX�XQ�DOEHUR��$WWLV��H�LQ�XQ�FDVR�VRQR�OLVFL
�'H[KHLPHU��������QQ��FDW���������������

$VVROXWDPHQWH�UDUD�q��LQ�TXHVWD�WLSRORJLD��OD�SUHVHQ]D
GHL�ULWUDWWL�GHL�GHIXQWL��,Q�XQ�HVHPSODUH�XUEDQR��TXHOOR�GL
,XOLD� 9LFWRULQD� GL� HSRFD� QHURQLDQD�IODYLD�� OR� VSHFFKLR
HSLJUDILFR� GHOOD� IDFFLD� DQWHULRUH� q� GHFRUDWR� QHOOD� SDUWH
VXSHULRUH�GD�XQ�EXVWR�ULWUDWWR�GHOOD�GHIXQWD� DVVLPLODWD� D
/XQD�FRQ�OD�FUHVFHQWH��PHQWUH�XQ�DOWUR�ULWUDWWR�FRQ�OD�FR�
URQD�UDGLDWD��GXQTXH�FRQ�DVVLPLOLD]LRQH�D�6RO��q� LQVHULWR
QHO�FDPSR�GHOOD� IDFFLD�SRVWHULRUH�� ,� ODWL���QRQ�SURILODWL��
VRQR�GHFRUDWL�GD�DOEHUL�GL�DOORUR��%RVFKXQJ��������Q��FDW�
������8Q�DOWUR�DOWDUH�FRQ�FRUQLFH�D�JLUDOL�SURYYLVWR�GL� UL�
WUDWWR�� q� TXHOOR� GL�1DHYROHLD� 7\FKH� H�&��0XQDWLXV� )DX�
VWXV��DXJXVWDOLV�D�FXL�HUD� VWDWR�FRQIHULWR� LO�KRQRU�ELVHOOLL�
QHOOD�QHFURSROL�GL�3RUWD�(UFRODQR�D�3RPSHL� �GDWDELOH�DW�
WRUQR�DO����G�&����4XL�� OD�FRUQLFH�D�JLUDOL�VXSHULRUH�GHOOD
IDFFLD�DQWHULRUH�VL�LQWHUURPSH�DO�FHQWUR�SHU� O¤LQVHULPHQWR
GL� XQ� ULTXDGUR� D� JXLVD� GL� ILQHVWUD�� FRQ� LO�PH]]REXVWR�
ULWUDWWR�GHOOD�GHIXQWD�1DHYROHLD�7\FKH�� LO�FDPSR�GHOLPL�
WDWR� GDO� IUHJLR� D� JLUDOL� q� VXGGLYLVR� LQ� GXH� IDVFLH�� TXHOOD
VXSHULRUH�SRUWD� O¤LVFUL]LRQH��TXHOOD� LQIHULRUH� UHFD� OD� UDS�
SUHVHQWD]LRQH�GL�XQD� VFHQD�GL� VSRUWXOD� �GLVWULEX]LRQH�GL
JUDQR���1HOOH� IDFFH� ODWHUDOL� SURILODWH�� VRQR� UDIILJXUDWL� XQ
ELVHOOLXP� H� XQD� QDYH� FRPPHUFLDOH� �.RFNHO�� ������ ���
VV���

1HO� FRPSOHVVR� GHJOL� DOWDUL� IXQHUDUL� XUEDQL�� EXVWL�
ULWUDWWR�FRPSDLRQR�VLD�QHO�WLPSDQR�GHO�FRURQDPHQWR�VLD
VXO�FRUSR��VROLWDPHQWH�QHOOD�IDFFLD�DQWHULRUH��GL�DUH�IXQH�
UDULH�VHPSOLFL���*UXQGIRUP����D�JKLUODQGH��D�FRORQQH�H�D
SLODVWUL� �%RVFKXQJ�� ������ ����� VL� GLVWLQJXH� LQROWUH� XQ
JUXSSR�D�Vp�VWDQWH�GL�DOWDUL��GDWDELOL�WUD�O¤HSRFD�DXJXVWHD
H� OD�PHWj� GHO� ,,� VHF�� G�&���� LQ� FXL� OD� IDFFLD� DQWHULRUH� q
VHPSUH�SURYYLVWD�GL�EXVWL�ULWUDWWR��FKH�JHQHUDOPHQWH�VRQR
SRVWL�DO�GL� VRSUD�GHOOR�VSHFFKLR�HSLJUDILFR�� L�EXVWL� VRQR
LQVHULWL� DOO¤LQWHUQR� GL� FOLSHL�� FRQFKLJOLH�� OLHYL� FRQFDYLWj
FLUFRODUL� RSSXUH� DOO¤LQWHUQR� GL� SURIRQGH� QLFFKLH� UHWWDQ�
JRODUL��%RVFKXQJ������������.OHLQHU��������

1HOO¤,WDOLD� VHWWHQWULRQDOH� VL�KDQQR� VROR� QRYH� HVHPSL�
VHWWH�DTXLOHLHVL��LQ�FXL�L�GHIXQWL�VRQR�ULWUDWWL�D�ILJXUD�LQWHUD
VXOOH� IDFFH� ODWHUDOL�GL�DOWDUL�GL�GLYHUVH� WLSRORJLH� �'H[KHL�
PHU�����������VV����PHQWUH�QRQ�YL�VRQR�DWWHVWDWL�L�EXVWL�

,O�SH]]R�LQ�HVDPH�VL�GLVFRVWD�GXQTXH�QHWWDPHQWH�GD�

JOL�DOWDUL�IXQHUDUL�DTXLOHLHVL��SHU�OD�SUHVHQ]D�GHOOD�QLFFKLD
FRQ� LO�EXVWR�ULWUDWWR�GHOOD�GHIXQWD��FKH� VL�SXy� VSLHJDUH�R
FRQ� O¤DGR]LRQH� GL� XQ� PRGHOOR� XUEDQR�FHQWUR�LWDOLFR� R
FRQ�XQD� FRQWDPLQD]LRQH� FRQ� DOWUH� WLSRORJLH�PRQXPHQ�
WDOL�FRPH�OH�VWHOH�FLVDOSLQH�FRQ�ULWUDWWR�HQWUR�QLFFKLD��DWWH�
VWDWH�GDOOD�ILQH�GHO�,�VHF��D�&���&KLHVD���������������3IOXJ�
���������V���&RPSRVWHOOD�����������VV����OH�TXDOL�GL�SHU�Vp
FRVWLWXLVFRQR�FRPXQTXH�XQ�DGDWWDPHQWR� ORFDOH�GHO�PR�
GHOOR� XUEDQR�FDPSDQR� GHL� ULOLHYL� D� FDVVHWWD�� LQVHULWL� LQ
HGLILFL� VHSROFUDOL� H� GLIIXVL� WUD� OD� WDUGD� 5HSXEEOLFD� H
O¤LQL]LR�GHOO¤,PSHUR����8QD�WLSRORJLD�QDWD�GDOOD�FRQWDPL�
QD]LRQH�WUD�O¤DOWDUH�H�OD�VWHOH�LFRQLFD�FLVDOSLQD�q� WHVWLPR�
QLDWD� DG� (VWH�� ILQ� GDOO¤HSRFD� DXJXVWHD�� O¤HVHPSODUH� SL~
UDIILQDWR�q�OD�VWHOH�DUD��GL�ULGRWWD�SURIRQGLWj��GHVWLQDWD�D�&�
3ORWLXV� H�9HWWLD� 6HFXQGD�� FRQ� L� EXVWL�ULWUDWWR� GHL� GHIXQWL
HQWUR�XQD�QLFFKLD� UHWWDQJRODUH� �3IOXJ�������������Q��FDW�
�����WDY��������&RPSRVWHOOD�����������V��������ILJ�������

&RQVLGHUDQGR�JOL� HOHPHQWL� FHQWUDOL� FKH� VFDQGLVFRQR
LO�IUHJLR�D�JLUDOL��OD�SDOPHWWD�FDSRYROWD�QHOOD�FRUQLFH�VX�
SHULRUH� H� LO� JLUDOH� GLVWDFFDWR� QHOOD� FRUQLFH� ODWHUDOH��� q
SRVVLELOH� FDOFRODUH� O¤DPSLH]]D� GHOOH� SDUWL�PDQFDQWL� GHO
EORFFR��FKH�DPPRQWDQR�D�FD�����FP�QHOOD�ODUJKH]]D�H�D
FD�����FP�QHOO¤DOWH]]D�H� LPSOLFDQR�XQ¤DOWH]]D� WRWDOH� GL
����FP�H�XQD� ODUJKH]]D�GL����FP��6L�SXy�GXQTXH�SUH�
VXSSRUUH�FKH�OD�QLFFKLD�FRQ�LO�PH]]R�EXVWR�IRVVH�GL�IRU�
PD�SUHVVDSSRFR�TXDGUDWD�H� IRVVH� GHVWLQDWD� XQLFDPHQWH
DO� ULWUDWWR� IHPPLQLOH��1RQRVWDQWH� O¤DVVHQ]D�GL� WUDFFH� UH�
ODWLYH�DOO¤LVFUL]LRQH��VL�GHYH�VXSSRUUH�FKH�OD�IDFFLD��GL�FXL
q�ULPDVWD�WHVWLPRQLDQ]D��IRVVH�TXHOOD�DQWHULRUH����H�QRQ
q�HVFOXVR�O¤LVFUL]LRQH�IXQHUDULD�VL�WURYDVVH�QHOOD�SDUWH�LQ�
IHULRUH�GHOOR�VSHFFKLR�HSLJUDILFR��QRQ�YLVLELOH�QHOOD� IRWR
FKH�FL�q� ULPDVWD�� %DVH� H� FRURQDPHQWR� GHOO¤DOWDUH� GRYH�
YDQR�HVVHUH�ODYRUDWL�VHSDUDWDPHQWH�

,QGLFD]LRQL�XWLOL� SHU� OD�FURQRORJLD�GHO�SH]]R� VL� SRV�
VRQR� WUDUUH� VLD� GDOO¤DQDOLVL� VWLOLVWLFD� GHOOD� VH]LRQH� RUQD�
PHQWDOH�VLD�GD�TXHOOD�GHO� ULWUDWWR�� ,O�FRQIURQWR�SL~� VWULQ�
JHQWH� SHU� OD� FRUQLFH� D� JLUDOL� YLHQH� GDOO¤DUD� DTXLOHLHVH
GHOOD� VWHVVD� WLSRORJLD�� OD� TXDOH� IRUQLVFH� XQ¤LQGLFD]LRQH
FURQRORJLFD�FHUWD��SRLFKp�q�GHGLFDWD�D�6HFXQGXV��VFKLD�
YR�GHOO¤LPSHUDWRUH�&ODXGLR���

1HOO¤,WDOLD�VHWWHQWULRQDOH��LO�PRGR�GL�UDSSUHVHQWD]LRQH
GHO� PH]]REXVWR� OLPLWDWR� DO� SHWWR�� VHQ]D� LQGLFD]LRQH
GHOOH� EUDFFLD�� q� SDUWLFRODUPHQWH� GLIIXVR� QHO� VHFRQGR
TXDUWR�GHO�,�VHF��G�&���3IOXJ�������������/D�VHPSOLFLVVLPD
DFFRQFLDWXUD�D� VFULPLQDWXUD�FHQWUDOH�FRQ�EDQGH� ODWHUDOL
GL� FDSHOOL� OLVFL�� q� RYYLDPHQWH� DWWHVWDWD� LQ� DPELWR� XUED�
QR���� QRQFKp� QHOO¤,WDOLD� PHULGLRQDOH� �)UHQ]�� ������ QQ�
FDW����������WDY�����������H�DSSDUH�GLIIXVD���FRQ�QXPHUR�
VH�YDULDQWL���QHOO¤,WDOLD�VHWWHQWULRQDOH��FRQ�XQD�SDUWLFRODUH

��  BN��OKLN=PPQPPK�-BHQC��������OO�"�3ANV¹N��=OO����������O��0QE�NEHEARE�=�?=OOAPP=�R��7=JGAN�����"�#NAJV�����"�#NAJV�����"�(K?GAH
�����

�� -K?K�LNK>=>EHA�=LL=NA�EJB=PPE�?DA�HA�B=??A�H=PAN=HE�@AHH	=N=�BKOOANK�LNKRREOPA�@E�@QA�NEPN=PPE�OLA?QH=NE�AJPNK�JE??DE=�@=P=�H=�NE@KPP=�REOE>E�
HEP¸�@AH�>QOPK�EJ?=OO=PK�JAHH=�JE??DE=�

�� !ATDAEIAN������J��?=P�����"�)APPE?D������J�������0QHH	ARKHQVEKJA�OPEHEOPE?=�@AE�BNACE�=�CEN=HE�R��0?DÌNJAN������
��  BN��=H?QJE�AOAILE�EJ�7=JGAN����������OO��BECC���������0A?KJ@K�QJ�IK@AHHK�CNA?K�P=N@K�?H=OOE?K�E�?=LAHHE�@EREOE�EJ�@QA�>=J@A�A�=J�

JK@=PE�@EAPNK�=HH=�JQ?=�OE�LNAOAJP=JK�LANÈ�LEÍ�BNAMQAJPAIAJPA�KJ@QH=PE�?BN��(K?GAH������������
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FRQFHQWUD]LRQH�QHO�VHFRQGR�TXDUWR�GHO�,�VHF��G�&���3ROD�
VFKHN��������3IOXJ������������ VL�YHGDQR�� DG�HVHPSLR�� L
ULWUDWWL�GHOOH�GHIXQWH�GHOO¤HGLFROD�GHL�9ROXPQLL�GL�3DGRYD
LQTXDGUDELOH�LQ�HWj�DXJXVWHD��*KHGLQL������������VV���Q�
FDW������H�GHOOD�VWHOH�SDWDYLQD�GL�0D[VXPD�GDWDWD�DL�SUL�
PL�GHFHQQL�GHO� ,� VHF��G�&�� �*KHGLQL�������������Q�� FDW�
����� OH� ILJXUH� IHPPLQLOL� UDSSUHVHQWDWH�VXL� ILDQFKL�GL�XQD
VWHOH�D�HGLFROD�FHQWLQDWD�DWHVWLQD�GL�HSRFD�FODXGLD��3IOXJ�
������ ���� V��� Q�� FDW�� ����� WDY�� �������� &RPSRVWHOOD�
����������V���QW������� ILJJ�������D�E���QRQFKp� LO� ULWUDWWR
GL�XQD�JLRYDQH�GRQQD�GHOOD�VWHOH�GHGLFDWD�GD�0��&HVSLXV
2SWDWXV�GL�2GHU]R�GHO�SHULRGR�JLXOLR�FODXGLD��%DJJLR�HW
DO�����������VV���Q��FDW������3HU�OD�UHVD�GHOOD�SURIRQGD�UX�
JD� RUL]]RQWDOH� q� SRVVLELOH� XQ� FRQIURQWR� FRQ� XQD� WHVWD
PDVFKLOH�GL�3DGRYD��DWWULEXLWR�DOO¤HSRFD� WLEHULDQD� �*KH�
GLQL������������Q��FDW������

,Q�FRQVLGHUD]LRQH�GL�WXWWL�TXHVWL�HOHPHQWL��LO�SH]]R�LQ
HVDPH�GHYH�HVVHUH�DWWULEXLWR�DOO¤HSRFD�FODXGLD�

'DWD]LRQH��(SRFD�FODXGLD�

����%ORFFR�GHFRUDWR�D�ULOLHYR�FRQ�UDSSUHVHQWD]LRQH
ILJXUDWD

/XRJR� GL� FRQVHUYD]LRQH�� 0XUR� GL� UHFLQ]LRQH� GHOOD
FDQRQLFD�GL�6��/RUHQ]R�H�OD�FDVD�GHOOH�$&/,�D�5RQFKL�GHL
/HJLRQDUL�

1RWL]LH� VWRULFKH�� 1RQ� VRQR� VWDWH� ULQWUDFFLDWH� LQIRU�
PD]LRQL�SUHFLVH�VXOOD�SURYHQLHQ]D�GHO�SH]]R��1HJOL�DQQL
4XDUDQWD��LO�EORFFR�GHFRUDWR�D�ULOLHYR���JLj�PXUDWR�QHOOD
UHFLQ]LRQH�GHOOD�FDQRQLFD�GL�6��/RUHQ]R�H� OD�FDVD�GHOOH
$&/,���VDUHEEH�VWDWR�YLVWR�GDO�%UXVLQ�H�JLXGLFDWR�DSSDU�
WHQHQWH�DG�XQ¤DELWD]LRQH�GHO� ,�VHF��G�&�� �'RPLQL�������
��� V���� 6HFRQGR� /�� %HUWDFFKL�� HVVR� SURYLHQH� GDJOL� VFDYL
GHO� �SRQWH�� �SHU� OHL� DFTXHGRWWR�� GL� 5RQFKL�� QHOOD� FXL
VWUXWWXUD� LO� SH]]R� VDUHEEH� VWDWR� UHLPSLHJDWR� �%HUWDFFKL�
�����������

%LEOLRJUDILD��%HUWDFFKL�������S�������ILJ������'RPLQL
������SS�����V�

0DWHULDOH��&DOFDUH�

)LJ�����%ORFFR�GHFRUDWR�D� ULOLHYR�FRQ�UDSSUHVHQWD]LRQH
ILXUDWD��0XUR�GL�UHFLQ]LRQH�GHOOD�FDQRQLFD�GL�6��/RUHQ�
]R�H�OD�FDVD�GHOOH�$&/,�D�5RQFKL�GHL�/HJLRQDUL��
6O�����%ORN��UHOLHIQR�RNUDÉHQ�]�OLNRYQR�XSRGRELWYLMR��2E�
]LGMH�ËXSQLÉàD�VY��/RYUHQFD�Y�5RQNDK��
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'LPHQVLRQL��+������ODUJK������SURI������VS��ULOLHYR�
6WDWR� GL� FRQVHUYD]LRQH�� ,O� SH]]R� VL� SUHVHQWD� LQFRP�

SOHWR�H�ULODYRUDWR�LQ�SL~�RFFDVLRQL�H�YHUVD�LQ�XQ�SHVVLPR
VWDWR�GL�FRQVHUYD]LRQH��8Q� ODWR��SUREDELOPHQWH� LGHQWLIL�
FDELOH�FRQ�TXHOOR�DQWHULRUH��q�FDUDWWHUL]]DWR�GD�XQD�GH�
FRUD]LRQH�D�ULOLHYR�IRUWHPHQWH�ORJRUDWD�GDOO¤HURVLRQH��HV�
VD�VL�SUHVHQWD�IUDPPHQWDULD�VX�HQWUDPEL� L� ODWL��/D� IDFFLD
VXSHULRUH�GHO�FRQFLR�q�SLDWWD�H�OLVFLD�H�PRVWUD�DQFK¤HVVD
HYLGHQWL�WUDFFH�GL�HURVLRQH�

,O�ILDQFR�VLQLVWUR��VROR�OLHYHPHQWH�HURVR��q�FDUDWWHUL]�
]DWR�GD�XQD�VSRUJHQ]D��VLWXDWD�SUHVVR�OD�VRPPLWj��YHUVR
LO�ODWR�SRVWHULRUH�GHO�SH]]R��H�GD�GXH�IRUL�GL�IRUPD�SUHV�
VDSSRFR� TXDGUDWD�� SRVWL� QHOO¤DQJROR� VLQLVWUR� LQIHULRUH�
FKH�SRVVRQR�HVVHUH�PHVVL�LQ�UHOD]LRQH�FRQ�OD�IDVH��LQ�FXL
O¤HOHPHQWR� IX� UHLPSLHJDWR� QHOOD� VWUXWWXUD� GHO� �SRQWH��� LO
GHQWH�SUHVVR�OD�VRPPLWj�GHO�EORFFR�SRWUHEEH�FRVWLWXLUH�LO
UHVLGXR�GL�XQD�FDOHWWDWXUD��PHQWUH� L� IRUL� IRUPDYDQR�FHU�
WDPHQWH�O¤DOORJJLDPHQWR�GL�SHUQL�R�JUDSSH��4XHVWR�ODWR�q
VWDWR� DQFKH� LQ� VHJXLWR� ULODYRUDWR�� TXDQGR� LO� EORFFR� q
VWDWR�PHVVR� LQ� RSHUD� QHO�PXUR� GL� UHFLQ]LRQH�� GRYH� DW�
WXDOPHQWH�VL�FRQVHUYD���

/D� VXSHUILFLH� GHO� ODWR� SRVWHULRUH� q� FRQVXPDWD
GDOO¤HURVLRQH� SUHVVR� OD� VXD� VRPPLWj�� PHQWUH� LQIHULRU�
PHQWH�HVVD�q�VWDWD�ULODYRUDWD����TXDQGR�LO�FRQFLR�q�VWDWR
LQVHULWR� QHOOD� UHFHQWH� PXUDWXUD���� $� TXHVWR� VHFRQGR
UHLPSLHJR�GHO�EORFFR��YD�SUREDELOPHQWH�ULIHULWD�DQFKH�OD
ODYRUD]LRQH�D�VFDOSHOOR�GHO�ILDQFR�GHVWUR�

'HVFUL]LRQH��/R�VWDWR�GL�FRQVHUYD]LRQH�IUDPPHQWDULR
GHO�SH]]R�H�LO�VXR�GHJUDGR�DYDQ]DWR�LPSHGLVFRQR�GL�LQ�
GLYLGXDUQH� FKLDUDPHQWH� OD� WLSRORJLD� PRQXPHQWDOH� H� LO
VRJJHWWR�UDIILJXUDWR��6L� WUDWWD�FRPXQTXH�GL�XQ�EORFFR�GL
IRUPD� SUHVVDSSRFR� SDUDOOHOHSLSHGD� GL� QRWHYROH� SURIRQ�
GLWj�����FP���'HO�ULOLHYR�GHOOD�IDFFLD�DQWHULRUH�VL�ULFRQR�
VFH� XQD� ILJXUD� DQWURSRPRUID� UDSSUHVHQWDWD� GL� WUH� TXDUWL
YHUVR�GHVWUD��FRQ� LO�EUDFFLR� VLQLVWUR� VROOHYDWR�H�SLHJDWR�
QHOO¤DWWR� GL� VRUUHJJHUH� XQ� HOHPHQWR� GL� IRUPD� DOOXQJDWD
QRQ� LGHQWLILFDELOH� �XQ� GRSSLR� IODXWR"��� /H� JDPEH� VRQR
GLYDULFDWH��TXHOOD�DQWHULRUH�q�SLHJDWD��QHOOD�SDUWH�LQIHULR�
UH�HVVH�VRQR�FDUDWWHUL]]DWH�GD�XQ�LQFDYR�GL�IRUPD�DOOXQ�
JDWD��"���,�SLHGL�QRQ�VRQR�YLVLELOL��HUDQR�IRUVH�ULYROWL�YHUVR
O¤HVWHUQR��/R�VSHVVRUH�GHO�ULOLHYR�q�HOHYDWR��QRQRVWDQWH�OD
IRUWH�FRQVXQ]LRQH�SURYRFDWD�GDOO¤HURVLRQH�

&RPPHQWR�� ,O� EORFFR� q� VWDWR� HYLGHQWHPHQWH� ULODYR�
UDWR� LQ� SL~� RFFDVLRQL�� 4XHVWD� FLUFRVWDQ]D�� XQLWD� DO� GH�
JUDGR�DYDQ]DWR��UHQGH�GLIILFLOH� O¤LGHQWLILFD]LRQH�GHO� WLSR
GL�PRQXPHQWR�D�FXL�GHYH�HVVHUH�ULIHULWR�LO�SH]]R��6L�SXy
IRUVH� VXSSRUUH� FKH� LO� SH]]R� IRVVH� SHUWLQHQWH� DG� XQ¤DUD�
/¤LGHQWLILFD]LRQH� GHOOD� ILJXUD� UDSSUHVHQWDWD� FRQ� 3ULDSR�
SURSRVWD�GD�/��%HUWDFFKL��%HUWDFFKL��������������ULPDQH
LQFHUWD� H� QRQ� DSSDUH� SRVVLELOH� IRUPXODUH� DOWUH� LSRWHVL
LQWHUSUHWDWLYH�� 1XOOD� VL� SXy� GLUH� GHOOR� VWLOH� GHO� ULOLHYR�
FRPSOHWDPHQWH�RIIXVFDWR�GDO�GHJUDGR�

'DWD]LRQH��1RQ�GHWHUPLQDELOH�

266(59$=,21,�&21&/86,9(

1HO� FRPSOHVVR� GHO� PDWHULDOH� VL� q� YLVWR� FKH� L� SH]]L
GDWDELOL�SRVVRQR�WXWWL�HVVHUH�DWWULEXLWL�DOOD�SULPD�PHWj�GHO
,� VHF�� G�&�� H� FKH�PROWH� GHOOH� HSLJUDIL� VHSROFUDOL� DSSDU�
WHQJRQR�D�IDPLJOLH�GL�OLEHUWL��DOWURYH�QRWH�SHU�OD�ORUR�YL�
YDFLWj� QHOOH� DWWLYLWj� SURGXWWLYH�� 'HJQD� GL� QRWD� DSSDUH
O¤LVFUL]LRQH�GHGLFDWD�GDO�OLEHUWR�LPSHULDOH�&��,XOLXV�/LQXV
DO� GHIXQWR� ILJOLR� 7L�� ,XOLXV� 9LDWRU�� FKH� HEEH� PRGR� GL
VYROJHUH�LPSRUWDQWL�FDULFKH�PLOLWDUL��QRQFKp� LO�TXDWWXRU�
YLUDWR�DG�$TXLOHLD��FIU��Q��FDW������'D�ULOHYDUH�q�LQROWUH�OD
SUHVHQ]D�GL�GXH�HVSRQHQWL�GHO�FHWR�GLULJHQWH�DTXLOHLHVH�
XQ�QRELOH�ORFDOH�DSSDUWHQHQWH�DOOD�IDPLJOLD�GHL�9LELL�H�OD
IDPLJOLD� FHUWDPHQWH� IDFROWRVD� GHL� 7RVVLL�� SURYHQLHQWH
GDOO¤DUHD� FHQWUR�LWDOLFD� H� TXDVL� DVVHQWH� QHOOH� WHVWLPR�
QLDQ]H�HSLJUDILFKH�DTXLOHLHVL��L�FXL�WLWROL�VHSROFUDOL�GHYR�
QR� HVVHUH� ULIHULWL� D� UDJJXDUGHYROL�PRQXPHQWL� IXQHUDUL� D
FDUDWWHUH� DUFKLWHWWRQLFR� GDWDELOL� DOOD� SULPLVVLPD� HSRFD
LPSHULDOH��QHOOD�IDWWLVSHFLH�DG�XQ�HGLILFLR�D�WDPEXUR�H�DG
XQ¤HGLFROD�VX�SRGLR��FIU��QQ��FDW����H�����8Q�GRFXPHQWR
WLSRORJLFDPHQWH� PROWR� VLJQLILFDWLYR� q� LQROWUH� FRVWLWXLWR
GDOO¤DUD� IXQHUDULD� FRQ� FRUQLFH� D� JLUDOL� �FIU�� Q�� FDW�� ���
FKH�� SHU� OD� SUHVHQ]D� GHOOD� QLFFKLD� FRQ� PH]]R�EXVWR�
UDSSUHVHQWD� VRVWDQ]LDOPHQWH� XQ� XQLFXP�� QRQ� VROWDQWR
QHO�UHSHUWRULR�WLSRORJLFR�GHOOH�DUH�IXQHUDULH�DTXLOHLHVL�

5LJXDUGR�DOOD�FROORFD]LRQH�RULJLQDULD�GHL�PRQXPHQWL
IXQHUDUL�VSROLDWL�H�UHLPSLHJDWL�QHO��SRQWH���VL�ULFRUGD�FKH
D�5RQFKL�H�QHOOH�VXH�LPPHGLDWH�YLFLQDQ]H�VRQR�VWDWL�ULQ�
YHQXWL�PROWL�UHVWL�SHUWLQHQWL�D�WRPEH�URPDQH���1RQ�VHP�
EUD�GXQTXH� LPSUREDELOH� FKH� L� SH]]L�SURYHQLVVHUR� GDOOH
]RQH� DGLDFHQWL� DO� �SRQWH����� ,Q� TXHVW¤DUHD�� ORQWDQD� GDO

�� +AHH=�OQ=�LKNVEKJA�OQLANEKNA�QJ	=ILE=�B=O?E=�¿�OP=P=�JQKR=IAJPA�O?=HLAHH=P=�LAN�H	EJOANEIAJPK�@E�QJ=�CN=P=�IAP=HHE?=�
�� )=�L=NPA�EJBANEKNA�@E�MQAOPK�H=PK�¿�H=RKN=P=�=�CN=@EJ=�A@�¿�NE?=R=PK�=�O?=HLAHHK�QJ�NEMQ=@NK�HEARAIAJPA�=LLNKBKJ@EPK�
�� 0E�PN=PP=�?ANP=IAJPA�@E�EJPANRAJPE�LKOP�=JPE?DE�LKE?DÀ�EJP=??=JK�HA�OQLANBE?E�CE¸�HAREC=PA�@=HH	ANKOEKJA��"OOE�AN=JK�BQJVEKJ=HE�=@�QJ�IQNK

@EREOKNEK�KN=�=>KHEPK�?DA�@ERE@AR=�EH�?KNPEHA�@AHH=�?=JKJE?=�@=�MQAHHK�@AHH=�?=O=�� )&�
�� 3��H=�PKI>=�@AH�� =OOKJ=P��LNAOOK�H=���N=E@=�!KPPKNE��=�/KJ?DE�@AE�)ACEKJ=NE�?KJ�QJ	EO?NEVEKJA�BQJAN=NE=�@E�ALK?=�@EK?HAVE=JA=�  &)�3

����
�A�QJ	=JBKN=�=@E>EP=�=@�KOOQ=NEK�?KLANP=�@=�QJ=�?EKPKH=� $NACKNQPPE�������������O�
��+QIANKOE�OKJK�E�NEPNKR=IAJPE�JAE�LNAOOE�@E
!K>>E=!�JAH������RAJJA�PNKR=P=�PN=�0�� =JVE=JK�A�!K>>E=�H=�PKI>=�@E�QJ�"QOA>EQO�?KJ�QNJ=�?EJAN=NE=�A�?KNNA@K�@E�IKJEHE�A�?Q??DE=E
@�=NCAJPK� !AH��AJ����������O�"��ANEJE��������"�$NACKNQPPE�������������O�"��NQOEJ����������BEC����"��ANP=??DE����������O�
"
RE?EJK�=�!K>>E=�BQNKJK�=J?DA�NEJRAJQPE�O=N?KB=CE�=JBKNA�KOOQ=NE�QJ=�OL=@=�@E�BANNK�A�IKJAPA� $NACKNQPPE������������
��-AN�E�NAOPE
@E�0�� =JVE=JK�R��*EN=>AHH=�/K>ANPE�1=R=JK�����"��ANP=??DE����������OO�"��@��MQ=O�$N=@=P=O�����"�*=CCE����������O�

�� !=P=�H=�LNKOOEIEP¸�@AH� =NOK�A�@AHHA�OQA�?=RA�AN=�EJKHPNA�?ANP=IAJPA�OR=JP=CCEKOK�PN=OLKNP=NA�E�I=PANE=HE�@=�NAEILEAC=NA�@=�VKJA�LEÍ
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FHQWUR�GL�$TXLOHLD��OD�SUHVHQ]D�VSDUVD�GL�PRQXPHQWL�IX�
QHUDUL�� OXQJR� OH� SULQFLSDOL� GLUHWWULFL� GL� FRPXQLFD]LRQH�
SXy�HVVHUH�PHVVD�LQ�UHOD]LRQH�FRQ�O¤HVLVWHQ]D�GL�YLOOH�LQ�
GLYLGXDWH�VLD�D�5RQFKL�VLD�D�0RQIDOFRQH�VLD�QHO�FRPXQH
GL� 'XLQR� $XULVLQD��� H� FKH� DSSDLRQR� LQROWUH� DWWHVWDWH
GDOOD� WRSRQRPDVWLFD��� H� GD� WUDFFH� GL� FHQWXULD]LRQH
�3UHQF��������WDYY�������������������4XHVWH�YLOOH�SRVVRQR
HVVHUH� FRQQHVVH� DG� DWWLYLWj� OHJDWH� DOO¤DJULFROWXUD�� DOOD
SURGX]LRQH�ILWWLOH��DOO¤DOOHYDPHQWR�GL�RYLQL�H�DOOD�ODYRUD�
]LRQH� GHOOD� ODQD�� DOO¤LWWLFROWXUD�� DOOR� VWRFFDJJLR� H� DOOR
VPLVWDPHQWR�GL�PHUFL�JLXQWH�YLD�PDUH��DOOR�VIUXWWDPHQWR
GHOOH� FDYH� GL� $XULVLQD� �'HJUDVVL�� ������� QRQFKp� �� SHU
TXDQWR�ULJXDUGD�LQ�SDUWLFRODUH�OH�DUHH�FRQWLJXH�DO��SRQWH�
��DOOR�VIUXWWDPHQWR�GHOOH�YLFLQLVVLPH�FDYH�GL�6HO]����3HU
TXHO�FKH�DWWLHQH� L�FRQWHVWL� LQGDJDWL��HVVL� VHPEUDQR�DYHU
DYXWR� XQ� SHULRGR� YLWDOH� WUD� OD� VHFRQGD�PHWj� GHO� ,� VHF�
D�&��H�LO�,,�VHF��G�&���FRQ�XQ�SURJUHVVLYR�DEEDQGRQR�WUD�LO
,,� H� LO� ,9� VHF�� �'HJUDVVL�� ������ ����� LQ� OLQHD�JHQHUDOH� VL
SXy� GXQTXH� RVVHUYDUH� FKH� LO� SHULRGR� GL� HVSDQVLRQH� H
VWDELOLWj�HGLOL]LD�GHOOD�]RQD�VL�DFFRUGD�FRQ�OD�FURQRORJLD
GHL�SH]]L�LQ�HVDPH��PHQWUH�OD�VXFFHVVLYD�IDVH�GL�DEEDQ�
GRQR�SRWUHEEH� IRUQLUH�XQD� VSLHJD]LRQH�SHU� OD� ORUR� VSR�
OLD]LRQH�DL�ILQL�GHO�UHLPSLHJR�QHO��SRQWH��

3HU� TXDQWR� ULJXDUGD� L� UHFLQWL� GL� DPSLH� GLPHQVLRQL�
SHUWLQHQWL� D� IDPLJOLH� GL� OLEHUWL�� XQD� ORUR� GLVORFD]LRQH� LQ
TXHVW¤DUHD� GLVWDQWH� GDO� FHQWUR�� SRWUHEEH� LQROWUH� HVVHUH
JLXVWLILFDWD�GD�XQ�FRVWR�FHUWDPHQWH�SL~�EDVVR�GHL� WHUUHQL
�=DFFDULD������E������Q�����������3HU�L�PRQXPHQWL�IXQHUD�
UL�D�FDUDWWHUH�DUFKLWHWWRQLFR�� LPSURQWDWL�D�XQD�YRORQWj�GL
DXWRUDSSUHVHQWD]LRQH� PROWR� PDUFDWD�� FRPH� LO� PRQX�
PHQWXP�GL�/��9LELXV�R�TXHOOR�GHL�7RVVLL�� DSSDUH� LQYHFH
PROWR� SUREDELOH� XQD� FRQQHVVLRQH� FRQ� LO� IXQGXV� GL� XQD
YLOOD�GHOOD�]RQD��3HU�OD�ILJXUD�GL�/��9LELXV��LO�OHJDPH�FRQ�LO
WHUULWRULR�q� LQROWUH� WHVWLPRQLDWR�GDOOD�PHQ]LRQH�GHOOD�FD�
ULFD�GL�OHFWXV�LXUDWRUXP�VH>QW�HQWLD�@��FKH�ID�ULIHULPHQWR�DO
FRQVLJOLR�GL�XQ�YLFXV�R�GL�XQ�SDJXV��LQ�FXL�VL�SXy�IRUVH�UL�
FRQRVFHUH� LO�YLFXV�GL�$TXDH�*UDGDWDH�SUHVVR�6��&DQ]LD�

QR�� ,�GXH�PRQXPHQWL�GL�5RQFKL��D�HGLFROD�H�D� WDPEXUR�
SRWUHEEHUR�GXQTXH�HVVHUH� LQVHULWL�QHOOD� VHULH�GL� WHVWLPR�
QLDQ]H�ULIHULELOL�DOOD�SDUWLFRODUH�DVVRFLD]LRQH�YLOOD���PDX�
VROHR��VYLOXSSDWD�VXO�PRGHOOR�RULHQWDOH��SULPD�SHUVLDQR�H
SRL�HOOHQLVWLFR��FKH�SUHYHGHYD�O¤DFFRUSDPHQWR�GHO�VHSRO�
FUR�GHO� VRYUDQR�DOO¤LQWHUQR�GHOO¤DUHD�GHOOD� VXD� UHVLGHQ]D
�Y�� VRSUDWWXWWR�:DXULFN�� ������ &RDUHOOL�� 7KHEHUW�� �����
9HU]iU�%DVV��������������%RGHO���������,Q�DPELWR�URPD�
QR��FHQWUR�LWDOLFR�H�FDPSDQR��WDOH�PRGHOOR�q�VWDWR�LPLWDWR
GD�QXPHURVL�SHUVRQDJJL��GDOOD� ILQH�GHO� ,,�VHF���H� LQ�SDUWL�
FRODUH�QHO�FRUVR�GHO�,�VHF��D�&����,O�IHQRPHQR��OHJDWR�DOOD
SRVL]LRQH�GL� ULOLHYR�GHO� IXQGXV�� VL� FROORFD� LQIDWWL� VRSUDW�
WXWWR�QHO�FRQWHVWR�GHOOD�WDUGD�5HSXEEOLFD�H�GHO�SULPR�,P�
SHUR� H� VFRPSDUH� VRVWDQ]LDOPHQWH� LQ� ,WDOLD� QHO� SHULRGR
GHOOD�FULVL�DJUDULD�GHO�,,�H�,,,�VHF��G�&���SHU�ULWRUQDUH�LQ�DX�
JH�VROR�LQ�HSRFD�WDUGR�DQWLFD��QHOO¤DPELWR�GHOOH�UHVLGHQ]H
LPSHULDOL��QRQ�FRPH�FRQWLQXD]LRQH�GHOOD� WUDGL]LRQH� WDU�
GR�UHSXEEOLFDQD�SULPR�LPSHULDOH��PD�QXRYDPHQWH� VRWWR
O¤LPSXOVR�GHOOD�YRORQWj�GL�HPXOD]LRQH�GHL�VRYUDQL�HOOHQL�
VWLFL��$OFXQL�FDVL�DFFHUWDWL�GHOO¤DVVRFLD]LRQH�YLOOD���PDX�
VROHR�VRQR�QRWL�QHOOD�5HJLR�9,,,�H�VRQR�VWDWL�PHVVL�LQ�UHOD�
]LRQH� FRQ� O¤LQVHGLDPHQWR� GL� YHWHUDQL�� DG� HVHPSLR�� LO
PDXVROHR� GHL� 9HWWLGLL� YLFLQR� D� 3DUPD�� OD� WRPED� GL� &�
%DHELXV��SUDHIHFWXV�RUDH�PDULWLPDH�GL�2WWDYLDQR��QHOO¤HQ�
WURWHUUD�GL�)RUOu�H� LO�VHSROFUR�SUHVVR�)LXPDQD�GL�3XUWLVLXV
$WLQDV�� FROOHJDELOH� DOO¤HQWRXUDJH� GL� $XJXVWR���� 3HU
TXDQWR� ULJXDUGD� OD�5HJLR�;�� VL�GLVSRQH� LQYHFH�DQFRUD�GL
GDWL� LQFRPSOHWL�H� LQFHUWL��YD�FRPXQTXH� VRWWROLQHDWR�FKH
SURSULR� JOL� HGLILFL� IXQHUDUL� DTXLOHLHVL� GL�PDJJLRU� SUHJLR�
FRPH� LO�PRQXPHQWXP�GHO�1DYDUFD�GL�&DYHQ]DQR���R� LO
*UDQGH�0DXVROHR�GL�5RQFRORQ����FKH�VL�FRQWUDSSRQJRQR
QHWWDPHQWH� DOOH� WRPEH� VRVWDQ]LDOPHQWH� RPRJHQHH� HG
HJDOLWDULH�GHOOH�QHFURSROL�GHO�VXEXUELR�GL�$TXLOHLD��+RSH�
����������QW�������VL�FROORFDQR�LQ�DUHH�ORQWDQH�GDO�FHQWUR�
VLWXDWH� OXQJR� LO�SHUFRUVR�GHOOH�GLUHWWULFL�YLDULH�H[WUDXUED�
QH�� H� SRVVRQR� GXQTXH� DQFK¤HVVL�� SUREDELOPHQWH�� HVVHUH
PHVVL�LQ�UHOD]LRQH�FRQ�GHOOH�JUDQGL�SURSULHWj�WHUULHUH�
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6HSSXUH� IUDPPHQWDULR� H� ODFXQRVR�� LO� FRPSOHVVR� GHO
PDWHULDOH�UHLPSLHJDWR�QHO��SRQWH��URPDQR�GL�5RQFKL�GHL
/HJLRQDUL�� FKH� FRVWLWXLVFH� XQ� FRQWHVWR� QRWR� GD� WHPSR�
PD�VSHVVR�WUDVFXUDWR�R�DGGLULWWXUD�LJQRUDWR�GDJOL�VWXGLRVL
GHL�QRVWUL�JLRUQL�� VL� ULYHOD�GXQTXH�HVWUHPDPHQWH� VLJQLIL�

FDWLYR�H�ULFFR�GL�ULOHYDQWL� LPSOLFD]LRQL��D�GLPRVWUD]LRQH
GHOO¤LPSRUWDQ]D�GHOOR� VWXGLR� VLVWHPDWLFR�H�GHOOD� UHYLVLR�
QH�GHOOD�GRFXPHQWD]LRQH� UHODWLYD� DOOH� VFRSHUWH� DUFKHR�
ORJLFKH�GHO�SDVVDWR�

1$*52%1,�6320(1,.,�,=�5,06.(*$��02678��9�521.$+�1$�/$É.(0�
$1$/,=$�,1�,17(535(7$&,-$

.DWKDULQD�=$1,(5
2JERANV=�J=�-NEIKNOGAI�7J=JOPRAJK�N=VEOGKR=HJK�ONA@E
ÜA�(KLAN�&J
PEPQP�V=�@A@E
ÜEJK�0NA@KVAIHF=�0&������(KLAN�$=NE>=H@EFAR=��

2JERANV=�R�3E@IQ�,@@AHAG�V=�VCK@KREJK�EJ�R=NOPRK�GQHPQNJA�@A@E
ÜEJA�&1�������2@EJA�RE=�#HKNEK��
A�I=EH!�G=PD=NEJ=�V=JEAN$VNO�QLN�OE

329=(7(.

3ULVSHYHN�QDND]XMH�SRPHPEQRVW�SURXßHYDQMD� UHNRQVWUXNFLMH� VWDUHMÈLK�NRQWHNVWRY� QDMGEH�� NMHU� MH� YHOLNRNUDW� SUL�
KDMDOR�GR�UD]NURSLWYH�DOL�FHOR�L]JXEH�SRGDWNRY��7R�SRVHEHM�YHOMD�]D�SRGURßMD��NMHU�MH�VRGREQD�XUEDQL]DFLMD�SULYHGOD
GR�SRSROQHJD�L]EULVD�DQWLßQLK�VOHGL��9�SULPHUX�ULPVNHJD�PRVWX�L]�5RQN��NL�VR�JD�ÈWXGLMH�DQWLßQH�WRSRJUDILMH�]DQHPD�
ULOH�DOL�FHOR�LJQRULUDOH��REVWDMD�OH�PDQMÈH�ÈWHYLOR�GHOFHY�PDQXIDNWD��SULGREOMHQLK�Y�YHßNUDWQLK�L]NRSLK�RVHPQDMVWHJD�LQ
GHYHWQDMVWHJD�VWROHWMD�� WHU�QHNDM� LQIRUPDFLM�V�VWUDQL� ORNDOQLK�SURXßHYDOFHY�WLVWHJD�ßDVD��1D�WHM�SRGODJL�VH�ßODQHN�SR�
VYHßD�DQDOL]L��LQWHUSUHWDFLML�LQ�NRQWHNVWXDOL]DFLML�SRQRYQR�XSRUDEOMHQLK�PDWHULDORY�]D�ULPVNL�PRVW�LQ�LPD�NRW�NRQßQL
FLOM�UHNRQVWUXNFLMR�LQ�UHYL]LMR�NRQWHNVWRY�QDMGEH��=DUDGL�L]MHPQH�]DSOHWHQRVWL�LQWHUSUHWDFLMH�PRVWX��OH�WD�QD�WHP�PHVWX
QH�ER�REUDYQDYDQD��2VUHGQMD�SR]RUQRVW�MH�Y�SULVSHYNX�QDPHQMHQD�DQDOL]L�QDSLVRY�LQ�GHNRUDFLMH��NL�SR�VYRMHP�L]YRUX
SULSDGDMR�QDJUREQLP�VSRPHQLNRP��ÇWXGLMD�MH�RPRJRßLOD�RGNULWMH�QHNDWHULK�]DQLPLYLK�SULPHUNRY�Y�NRQWHNVWX�WLSROR�
JLMH�QDJUREQLK�VSRPHQLNRY��QDSLV�QD�NRQYHNVQHP�EORNX�VRYSDGD�]�UHGNR� WLSRORJLMR�QDJUREQLK�DUKLWHNWXU�V�NXSROR
�JOHM�NDW��ÈW������GUXJL�HSLJUDI�SD�MH�GRNXPHQWLUDQ�]�ULVER�L]�GHYHWQDMVWHJD�VWROHWMD��NL�VH�QDQDÈD�QD�QD�SRGLMX�VWRMHßR
NDSHOLFR�V�NDVHWLUDQLP�VWURSRP��SUL�ßHPHU�LPDMR�NDVHWH�L]UHGQR�SUHILQMHQR�GHNRUDFLMR��JOHM�NDW��ÈW������YUHGHQ�RPHP�
EH�MH�WXGL�SULPHUHN��NL�SULSDGD�QDJUREQHPX�ROWDUMX�]�RNYLUMHP�RNUDÈHQLP�V�VSLUDODVWLP�YLWLßMHP�Y�QHQDYDGQL�NRPEL�
QDFLML�]�QLÈR�]�GRSUVQR�SRGRER��JOHM�NDW��ÈW�������9HßLQD�HSLJUDIRY�SULSDGD�GUXÊLQDP�OLEHUWRY��2PHQLWL�SD�MH�WUHED�WX�
GL�SULVRWQRVW�SUHGVWDYQLNRY�RJOHMVNHJD�YODGDMRßHJD�VWDQX��GUXÊLQH�7RVVL��NL�L]YLUD�L]�RVUHGQMH�LWDOVNHJD�REPRßMD��VLFHU
SD� VH� UHGNR�SRMDYOMD�PHG�QDSLVL�RJOHMVNHJD� RNROLÈD�� WHU� ORNDOQL� SOHPLß� L]� GUXÊLQH�9LEL�� 3UDY� Y� SRYH]DYL� V� VOHGQMR
RVHEQRVWMR� VH� SRVWDYOMD� YSUDÈDQMH� L]YRUQH� SRVWDYLWYH� R]�� ORNDFLMH� VSRPHQLNRY�� NL� VR� ELOL� SRQRYQR� XSRUDEOMHQL� ]D
ULPVNL�PRVW�Y�5RQNDK��)XQNFLMD�OHFWXV�LXUDWRUXP�VHQWHQWLD�/��9LELXVD�VH�QD�SULPHU�QDQDÈD�QD�FRQVLOLXP�NDNHJD�YLFX�
VD� DOL� SDJXVD� Y� EOLÊQML� RNROLFL�� Y� NDWHUHP� EL� XWHJQLOL� SUHSR]QDWL� YLFXV� $TXDH� *UDGDWDH� SUL� ÇNRFMDQX� RE� 6RßL
�6�&DQ]LDQ�G
,VRQ]R���7XGL�VLFHU�MH�PRJRßH�VNOHSDWL��GD�EL�QDMGHQL�SULPHUNL�XWHJQLOL�L]YLUDWL�L]�SURVWRUD�Y�QHSRVUHGQL
RNROLFL�PRVWX��VDM�MH�WDNR�Y�5RQNDK�NRW�Y�QMHJRYL�EOLÊLQL�ELOR�QDMGHQLK�YHOLNR�RVWDQNRY��NL�SULSDGDMR�ULPVNLP�JURER�
YRP��1D� WHP�REPRßMX��NL� MH� UD]PHURPD�RGGDOMHQR�RG�2JOHMD�� ODKNR�SULVRWQRVW�QDJUREQLK� VSRPHQLNRY�RE�JODYQLK
SURPHWQLFDK�SRYH]XMHPR�V�SULVRWQRVWMR�YLO��NL�VR�MLK�RGNULOD�DUKHRORÈND�UD]LVNRYDQMD�LQ�MLK�SRWUMXMHMR�WDNR�WRSRQLPLND
NDNRU�VOHGRYL�ULPVNH�GHOLWYH�R]HPOMD�PHG�XVWDQDYOMDQMHP�NRORQLM�

.OMXÞQH�EHVHGH��ULPVNL�QDJUREQL�VSRPHQLNL��ODWLQVND�HSLJUDILMD��DQWLáQD�WRSRJUDILMD
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$G� $TXDV� *UDGDWDV� �������� $G� $TXDV� *UDGDWDV�� VHJQL
URPDQL� H� SDOHRFULVWLDQL� D� 6DQ� &DQ]LDQ� G¤,VRQ]R�� 6DQ
&DQ]LDQ�G¤,VRQ]R��&RQVRU]LR�&XOWXUDOH�GHO�0RQIDOFRQH�
VH�
$(��YDULH�DQQDWH���/
DQQpH�pSLJUDSKLTXH��5HYXH�GHV�SX�
EOLFDWLRQV�pSLJUDSKLTXHV� UHODWLYHV�j� O
DQWLTXLWp� URPDLQH�
3DULV�
$OIxOG\��*����������'LH�+LOIVWUXSSHQ�GHU�U{PLVFKHQ�3UR�
YLQ]�*HUPDQLD� ,QIHULRU�� (SLJUDSKLVFKH� 6WXGLHQ�� ��� '�V�
VHOGRUI��5KHLQODQG�9HUODJ�
$VTXLQL�� %�� �������� 5DJJXDJOLR� JHRJUDILFR�VWRULFR� GHO
WHUULWRULR�GL�0RQIDOFRQH�QHO�)ULXOL��8GLQH��0XUHUD�
%DJJLR��(���'H�0LQ��0��	�*KHGLQL��)����������6FXOWXUH�H
PRVDLFL� URPDQL� GHO� 0XVHR� &LYLYR� GL� 2GHU]R�� 7UHYLVR�
0DUWRQ�
%DQGHOOL��*����������3HU�XQD�VWRULD�GHOOD�FODVVH�GLULJHQWH
GL�$TXLOHLD� UHSXEEOLFDQD�� ,Q�� /H� �%RXUJHRLVLHV��PXQLFL�
SDOHV� LWDOLHQQHV� DX[� ,,H� HW� ,H� VLqFOHV� DY�� -��&�� $FWHV� GX
&ROORTXH�� &HQWUH� -HDQ�%pUDUG�� ,QVWLWXW� IUDQoDLV� GH� 1D�
SOHV�������GpFHPEUH�������&ROORTXHV�LQWHUQDWLRQDX[�GX
&156�������3DULV�1DSROL��&HQWUH�-HDQ�%pUDUG����������
%DQGHOOL�� *�� �������� /H� LVFUL]LRQL� UHSXEEOLFDQH�� $QWL�
FKLWj�$OWRDGULDWLFKH������8GLQH��������
%DQGHOOL�� *�� �������� 5LFHUFKH� VXOOD� FRORQL]]D]LRQH� UR�
PDQD� GHOOD� *DOOLD� &LVDOSLQD�� /H� IDVL� LQL]LDOL� H� LO� FDVR
DTXLOHLHVH�� 6WXGL� H� 5LFHUFKH� VXOOD� *DOOLD� &LVDOSLQD�� ��
7ULHVWH�5RPD��4XDVDU�
%DVVLJQDQR�� 0�� 6�� �������� ,� �SUDHIHFWL� LXUH� GLFXQGR�
QHOO¤,WDOLD�VHWWHQWULRQDOH��,Q��(SLJUDILD��$FWHV�GX�&ROORTXH
HQ�PpPRLUH�GH�$WWLOLR�'HJUDVVL��eFROH�)UDQoDLVH�GH�5R�
PH��������PDL�������&ROOHFWLRQ�GH�O¤eFROH�)UDQoDLVH�GH
5RPH�������5RPD��eFROH�)UDQoDLVH�GH�5RPH����������
%HUJRQ]RQL��)���5HEHFFKL��)����������6SXQWL�GL�DUFKLWHWWX�
UD� IXQHUDULD� WDUGR�UHSXEEOLFDQD� H� DXJXVWHD� LQ� (PLOLD
5RPDJQD��,SRWHVL�H�FRQVLGHUD]LRQL�VX�XQD�FRUQLFH�GL�HWj
URPDQD��$WWL0HP0RGHQD������0RGHQD����������
%HULQL�� *�� �������� ,QGDJLQH� VXOOR� VWDWR� GHO� 7LPDYR� H
GHOOH� VXH�DGLDFHQ]H�DO�SULQFLSLR�GHOO¤HUD� FULVWLDQD��8GL�
QH��)UDWHOOL�0DWWLX]]L�
%HUWDFFKL�� /�� �������� 3UHVHQ]H� DUFKHRORJLFKH� URPDQH
QHOO¤DUHD�PHULGLRQDOH�GHO�WHUULWRULR�GL�$TXLOHLD��$QWLFKLWj
$OWRDGULDWLFKH���������8GLQH����������
%HUWROL��*����������/H�DQWLFKLWj�G¤$TXLOHLD�SURIDQH�H�VD�
FUH� SHU� OD� PDJJLRU� SDUWH� ILQRUD� LQHGLWH�� 9HQH]LD�� *LR�
YDQQL�%DWWLVWD�$OEUL]]L�
%RGHO�� -�� �������� 0RQXPHQWDO� 9LOODV� DQG� 9LOOD� 0RQX�
PHQWV��-5$������3RUWVPRXWK�������
%RVFKXQJ��'����������$QWLNH�*UDEDOWlUH�DXV�GHQ�1HNUR�
SROHQ�5RPV��$FWD�%HUQHQVLD������%HUQ��6WDPSIOL�
%UXPDWL�� 3�� /�� �������� 5RQFKL��:LHQHU� -DKUE�FKHU�� ���
:LHQ�����
%UXVLQ��*�� �������� 6FRSHUWH� RFFDVLRQDOL� GL�PRQXPHQWL�
SHU�OR�SL~�VHSROFUDOL��16F��5RPD����������

%UXVLQ��*����������$TXLOHLD�SDOHRFULVWLDQD��$TXLO1RVW����
$TXLOHLD���������
%UXVLQ��*���'H�*UDVVL��9�� �������� ,O�PDXVROHR� GL�$TXL�
OHLD��3DGRYD��7LSRJUDILD�$QWRQLDQD�
%XRUD�� 0�� �������� /¤DFTXHGRWWR� DTXLOHLHVH� GHL� 0XUL
*HPLQL��0HP6WRU)ULXOL������8GLQH��������
%XRUD��0�� �������� 6XO� FRPPHUFLR�GHL� ODWHUL]L� WUD�$TXL�
OHLD�H�OD�'DOPD]LD��$QWLFKLWj�$OWRDGULDWLFKH������8GLQH�
��������
&DYDOLHUL�0DQDVVH��*�� �������� /D� GHFRUD]LRQH� DUFKLWHW�
WRQLFD�URPDQD�GL�$TXLOHLD��7ULHVWH��3ROD��,��$TXLOHLD��$V�
VRFLD]LRQH�1D]LRQDOH�SHU�$TXLOHLD�
&DYDOLHUL�0DQDVVH��*�� �������� ,O� PRQXPHQWR� IXQHUDULR
URPDQR�GL�YLD�0DQWRYD�D�%UHVFLD��5RPD��4XDVDU�
&DYDOLHUL�0DQDVVH��*����������1RWH�VXOO¤HGLOL]LD� IXQHUD�
ULD�URPDQD�GL�%UHVFLD�H�9HURQD��$QWLFKLWj�$OWRDGULDWLFKH�
����7ULHVWH����������
&KDQWUDLQH�� +�� �������� )UHLJHODVVHQH� XQG� 6NODYHQ� LP
'LHQVW�GHU�U{PLVFKHQ�.DLVHU��:LHVEDGHQ��6WHLQHU�
&KLDEh��0����������6SXQWL�SHU�XQR�VWXGLR�VXOO¤RULJR�GHOOH
JHQWHV� GL� $TXLOHLD� UHSXEEOLFDQD�� $QWLFKLWj� $OWRDGULDWL�
FKH������7ULHVWH���������
&KLHVD��*�������������7LSRORJLD�H�VWLOH�GHOOH�VWHOH�IXQH�
UDULH�DTXLOHLHVL��$TXLO1RVW���������$TXLOHLD��������
&LDPSROWULQL��*����������,�GROLL�GHL�7RVVLL��8Q�FRQWULEXWR
GD�)RQWHEODQGD��2UEHWHOOR���2SXV������5RPD��������
&,/� ��������� &RUSXV� ,QVFULSWLRQXP� /DWLQDUXP�� FRQVLOLR
HW� DXFWRULWDWH� $FDGHPLDH� OLWWHUDUXP� %RUXVVLFDH� HGLWXP�
%HUOLQ��5HLPHU���GH�*UX\WHU�
&/(��%�FKHOHU��)����������&DUPLQD�ODWLQD�HSLJUDILFD��$QW�
KRORJLDH�ODWLQDH�SDUV�SRVWHULRU���/HLS]LJ��7HXEQHU�
&RDUHOOL��)���7KmEHUW��<����������$UFKLWHFWXUH�IXQpUDLUH�HW
SRXYRLU�� UpIOH[LRQV� VXU� O¤KHOOpQLVPH� QXPLGH�� 0(�
)5$Ã��������5RPD����������
&RPSRVWHOOD��&����������2UQDWD�VHSXOFUD��/D��ERUJKHVLH�
PXQLFLSDOL�H�OD�PHPRULD�GL�Vp�QHOO¤DUWH�IXQHUDULD�GHO�9H�
QHWR�URPDQR��)LUHQ]H��/D�QXRYD�,WDOLD�
&RPSRVWHOOD��&�� �������� ,�PRQXPHQWL� IXQHUDUL�GL�(VWH�H
GL�3DGRYD��LPPDJLQL�H�FRPPLWWHQWL��$QWLFKLWj�$OWRDGULD�
WLFKH������7ULHVWH����������
'HJUDVVL�� $�� �������� $ELWDWL� SUHLVWRULFL� H� URPDQL
QHOO¤$JUR� GL� &DSRGLVWULD� H� LO� VLWR� GHOO¤DQWLFD� (JLGD�� ,Q�
6FULWWL�YDUL�GL�DQWLFKLWj��,,��5RPD��&RPLWDWR�G¤RQRUH������
����
'HJUDVVL��9����������$ELWDUH�VXO�/DFXV�7LPDYL��,Q��5RPD
HG�LO�7LPDYR��$SSXQWL�GL�ULFHUFD��'XLQR�$XULVLQD��*UXS�
SR�6SHOHRORJLFR�)ORQGDU��������
'HJUDVVL��9���9HQWXUD��3�� ��������5LFHUFKH�QHOO¤DUHD�GHO
/DFXV� 7LPDYL�� OD� UHWH� VWUDGDOH� QHOOH� IRQWL� DUFKLYLVWLFKH�
$QWLFKLWj�$OWRDGULDWLFKH������7ULHVWH����������
'HO�%HQ��*��)�� ��������1RWL]LH� 6WRULFKH�� H�*HRJUDILFKH
GHOOD� 'HVHQD�� H� 7HUULWRULR� GHOOD� 7HUUD� GL� 0RQIDOFRQH�
0DULDQR�GHO�)ULXOL��(GL]LRQL�GHOOD�/DJXQD�
'HOOD�&URFH��,����������+LVWRULD�$QWLFD�H�0RGHUQD��6DFUD
H�3URIDQD�GHOOD�&LWWj�GL�7ULHVWH��&HOHEUH�&RORQLD�GH
�&LW�
WDGLQL�5RPDQL��9HQH]LD��*LURODPR�$OEUL]]L�
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'H�0DULD��6����������/¤DUFKLWHWWXUD� URPDQD� LQ�(PLOLD�5R�
PDJQD�IUD�,,,�H�,�VHF��D�&��,Q��6WXGL�VXOOD�FLWWj�DQWLFD��/¤(PL�
OLD�5RPDJQD��5RPD��/¤HUPD�GL�%UHWVFKQHLGHU����������
'HVLQDQ��&��&����������$JULFROWXUD�H�YLWD�UXUDOH�QHOOD�WR�
SRQRPDVWLFD� GHO� )ULXOL� �� 9HQH]LD� *LXOLD�� 3RUGHQRQH�
*UDILFKH�HGLWRULDOL�DUWLVWLFKH�SRUGHQRQHVL�
'H[KHLPHU�� '�� �������� 2EHULWDOLVFKH� *UDEDOWlUH�� (LQ
%HLWUDJ� ]XU� 6HSXONUDONXQVW� GHU� U{PLVFKHQ� .DLVHU]HLW�
%$5�,QWHUQDWLRQDO�6HULHV�������2[IRUG��$UFKDHRSUHVV�
'L](S��� 'H� 5XJJLHUR�� (�� �HG���� 'L]LRQDULR� (SLJUDILFR� GL
$QWLFKLWj�5RPDQH��5RPD��/��3DVTXDOXFFL���,VWLWXWR�SHU�OD
VWRULD�DQWLFD�
'RPDV]HZVNL�� $�� Y��� 'REVRQ�� %�� �������� 'LH� 5DQ�
JRUGQXQJ�GHV�U{PLVFKHQ�+HHUHV��.{OQ��%{KODX�
'RPLQL�� 6�� �������� 8Q¤DUHWWD� YRWLYD� DOO¤,VRQ]R�� 8Q� ILX�
PH�8Q� SRQWH�8QD� YLD� FRQVRODUH�� %LVLDFDULD�� ��� 5RQFKL
GHL�/HJLRQDUL��������
'RPLQL�� 6�� �������� /¤DQWLFD� FKLHVD� GL� 6DQ� 3ROHWWR� GL
0RQIDOFRQH� H� L� VXRL� SHUGXWL� DIIUHVFKL�� %LVLDFDULD�� ���
5RQFKL�GHL�/HJLRQDUL��������
'RPLQL��6����������5RQFKL�GHL�/HJLRQDUL��6WRULD�H�GRFX�
PHQWL��5RQFKL�GHL�/HJLRQDUL��0HWD�FRPPXQLFDWLRQ�
'XFD�� 5�� �������� /
DJUR� 0RQIDOFRQHVH�� VYLOXSSL� VWRULFL
GHO�WHUULWRULR�H�ERQLILFD��7ULHVWH��(GLWULFH�*ULOOR�
(FN��:�� �������� 5{PLVFKH�*UDELQVFKULIWHQ�� $XVVDJHDE�
VLFKW�XQG�$XVVDJHIlKLJNHLW�LP�IXQHUlUHQ�.RQWH[W��,Q��+H�
VEHUJ��+��Y���=DQNHU��3���HGG����5{PLVFKH�*UlEHUVWUD�HQ�
6HOEVWGDUVWHOOXQJ��6WDWXV��6WDQGDUG��0�QFKHQ��9HUODJ�GHU
%D\HULVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��������
(LVQHU�� 0�� �������� =XU� 7\SRORJLH� GHU� *UDEEDXWHQ� LP
6XEXUELXP�5RPV��0DLQ]��9RQ�=DEHUQ�
)HGDN�� -�� ��������0RQXPHQWDO�7RPEV�RI� WKH�+HOOHQLVWLF
$JH��7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV�
)LVFKHU��*�� ��������'DV� U{PLVFKH� 3ROD��0�QFKHQ��9HU�
ODJ�GHU�%D\HULVFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
)RQWDQD��)����������,�FXOWL�GL�$TXLOHLD�UHSXEEOLFDQD��6WX�
GL�H�5LFHUFKH�VXOOD�*DOOLD�&LVDOSLQD�����5RPD��4XDVDU�
)RUQL�� *�� �������� /H� WULE~� URPDQH�� ,�� 7ULEXOHV�� ,,� �&�,��
5RPD��*��%UHWVFKQHLGHU�
)UHQ]�� +�� *�� �������� 8QWHUVXFKXQJHQ� ]X� GHQ� IU�KHQ
U{PLVFKHQ�*UDEUHOLHIV��'LVVHUWDWLRQ�8QLYHUVLWlW�)UDQNIXUW
DP�0DLQ�
)UHQ]�� +�� *�� �������� 5{PLVFKH� *UDEUHOLHIV� LQ� 0LWWHO�
XQG�6�GLWDOLHQ��5RPD��*��%UHWVFKQHLGHU�
)XUODQ�� $�� �������� &HQVLPHQWR� GHL� EROOL� ODWHUL]L� GL
XQ¤DUHD� FDPSLRQH� D� QRUG�HVW� GL� $TXLOHLD�� ,Q�� =DFFDULD�
&���HG����,�ODWHUL]L�GL�HWj�URPDQD�QHOO¤DUHD�QRUG�DGULDWLFD�
5RPD��/¤HUPD�GL�%UHWVFKQHLGHU����������
*DEHOPDQQ��+����������5{PLVFKH�*UDEEDXWHQ�LQ�,WDOLHQ
XQG� GHQ� 1RUGSURYLQ]HQ�� ,Q�� +{FNPDQQ�� 8��� .UXJ�� $�
�HGG���� )HVWVFKULIW� I�U� )UDQN� %URPPHU�� 0DLQ]�� 9RQ� =D�
EHUQ����������
*DEHOPDQQ��+����������5{PLVFKH�*UDEEDXWHQ�GHU�IU�KHQ
.DLVHU]HLW�� .OHLQH� 6FKULIWHQ� ]XU� .HQQWQLV� GHU� U{PLVFKHQ
%HVHW]XQJVJHVFKLFKWH� 6�GZHVWGHXWVFKODQGV�� ���� 6WXWW�
JDUW��'UXFNKDXV�:DLEOLQJHQ�

*KHGLQL��)����������6FXOWXUH�JUHFKH�H�URPDQH�GHO�0XVHR
&LYLFR�GL�3DGRYD��5RPD��*��%UHWVFKQHLGHU�
*LEHOOL� GH� 3DROLV�� 6�� �������� $UH� FLOLQGULFKH� H� PRQX�
PHQWL� IXQHEUL�FLUFRODUL�QHO�9HURQHVH�� ,Q�� ,O� WHUULWRULR�YH�
URQHVH�LQ�HWj�URPDQD��9HURQD��$FFDGHPLD�GL�$JULFROWXUD
6FLHQ]H�H�/HWWHUH����������
*QLUV�$����������$XV�3ROD�XQG�5RQFKL��-DKUEXFK�I�U�$O�
WHUWXPVNXQGH�����:LHQ����������
*RPH]HO��&����������,�ODWHUL]L�EROODWL�URPDQL�GHO�)ULXOL��
9HQH]LD� *LXOLD�� $QDOLVL�� SUREOHPL�� SURVSHWWLYH�� 3RUWR�
JUXDUR��*UXSSR�DUFKHRORJLFR�9HQHWR�RULHQWDOH�
*UHJRUL�� *�� /�� �������� 8Q� QXRYR� EROOR� GROLDUH� GL� 4�
7RVVLXV� &LPEHU�� ,Q�� (SLJUDILD� GHOOD� SURGX]LRQH� H� GHOOD
GLVWULEX]LRQH�� $FWHV� GH� OD� 9,,H� 5HQFRQWUH� IUDQFR�
LWDOLHQQH�VXU� O¤pSLJUDSKLH�GX�PRQGH� URPDLQ��5RPH����
MXLQ� ������ 5RPD�� 8QLYHUVLWj� GL� 5RPD�/D� 6DSLHQ]D� �
(FROH�)UDQoDLVH�GH�5RPH����������
*UHJRUXWWL��&�� �����������/¤DQWLFR�7LPDYR�H� OH�YLH�*H�
PLQD�H�3RVWXPLD��(VWUDWWR�GD�$UFKHRJU7ULHVW��1��6���7ULH�
VWH��������
*URV��3����������$UFKLWHFWXUH�URPDLQH�����3DULV��3LFDUG�
+HVEHUJ��+��Y����������0RQXPHQWD��,�VHSROFUL�URPDQL�H
OD�ORUR�DUFKLWHWWXUD��0LODQR��/RQJDQHVL�
+ROGHU��3��$����������6WXGLHV�LQ�WKH�$X[LOLD�IURP�$XJX�
VWXV�WR�7UDMDQ��%$5�,QWHUQDWLRQDO�6HULHV������2[IRUG��$U�
FKDHRSUHVV�
+RSH��9��0�� �������� &RQVWUXFWLQJ� ,GHQWLW\�� 7KH�5RPDQ
)XQHUDU\� 0RQXPHQWV� RI� $TXLOHLD�� 0DLQ]� DQG� 1LPHV�
%$5�,QWHUQDWLRQDO�6HULHV�������2[IRUG��$UFKDHRSUHVV�
,$�� %UXVLQ�� *�� �������� ,QVFULSWLRQHV� $TXLOHLDH�� 8GLQH�
'HSXWD]LRQH�GL�6WRULD�3DWULD�SHU�LO�)ULXOL�
,&85� ,,� �������� ,QVFULSWLRQHV� FKULVWLDQDH� XUELV� 5RPDH
VDHF�� 9,,� DQWLTXLRUHV�� 5RPD�� 3RQWLILFLR� ,VWLWXWR� GL� $U�
FKHRORJLD�&ULVWLDQD�
,,�;�����������,QVFULSWLRQHV�,WDOLDH��5HJLR�;�,��3ROD�HW�1H�
VDFWLXP��5RPD��/D�/LEUHULD�GHOOR�6WDWR�
,,�;�����������,QVFULSWLRQHV�,WDOLDH��5HJLR�;�,9��7HUJHVWH�
5RPD��/D�/LEUHULD�GHOOR�6WDWR�
,/-XJ��ÉDÊHO��$����������,QVFULSWLRQHV�/DWLQDH�TXDH�LQ�-X�
JRVODYLD� LQWHU� DQQRV� 0&0;/� HW� 0&0/;� UHSHUWDH� HW
HGLWDH�VXQW��6LWXOD�����/MXEMDQD��1DURGQL�PX]HM�
,//53��'HJUDVVL��$���HG��������������,QVFULSWLRQHV�/DWLQDH
OLEHUDH� UHLSXEOLFDH�� �,PDJLQHV��� ,�,,,�� )LUHQ]H�� /D� QXRYD
,WDOLD�
,/01��&DPRGHFD��*���6ROLQ��+�� �HGG��� ��������&DWDORJR
GHOOH� LVFUL]LRQL� ODWLQH� GHO� 0XVHR� 1D]LRQDOH� GL� 1DSROL
�,/01���,��5RPD�H�/DWLXP��1DSROL��/RIIUHGR�
,/6��'HVVDX��+�� �HG��� ������������� ,QVFULSWLRQHV� ODWLQDH
VHOHFWDH��%HUOLQR��:HLGPDQQ�
.DMDQWR�� ,�� �������� 7KH� /DWLQ� &RJQRPLQD�� 5RPD�� *�
%UHWVFKQHLGHU�
.DQGOHU�� 3�� ��������'LVFRUVR� VXO� 7LPDYR�� 7ULHVWH�� 7LSR�
JUDILD�GHO�/OR\G�DXVWULDFR�
.DQGOHU��3�� ��������'LVFRUVR� VXOOD�*LXOLD��7ULHVWH��7LSR�
JUDILD�GHO�/OR\G�DXVWULDFR�
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.DQGOHU�� 3�� ����������� 'L� $TXLOHLD� URPDQD�� $UFKHRJU
7ULHVW��1��6������7ULHVWH���������
.DQGOHU��3����������$OOD�VSHWWDELOH�GLUH]LRQH�GHOOH�IHUUDWH
/RPEDUGR�9HQHWH�� 2VVHUYDWRUH� 7ULHVWLQR�� ����� 7ULHVWH�
����������
.OHLQHU��'��(��(����������5RPDQ�,PSHULDO�)XQHUDU\�$OWDUV
ZWLK�3RUWUDLWV��5RPD��*��%UHWVFKQHLGHU�
.RFNHO��9����������'LH�*UDEEDXWHQ�YRU�GHP�+HUNXODQHU
7RU�LQ�3RPSHML��0DLQ]��9RQ�=DEHUQ�
.RFNHO�� 9�� �������� 3RUWUlWUHOLHIV� VWDGWU{PLVFKHU� *UDE�
EDXWHQ��HLQ�%HLWUDJ�]XU�*HVFKLFKWH�XQG�]XP�9HUVWlQGQLV
GHV� VSlWUHSXEOLNDQLVFK�IU�KNDLVHU]HLWOLFKHQ� 3ULYDWSRU�
WUlWV��0DLQ]��9RQ�=DEHUQ�
.RYDFRYLFV�� :�� 6�� �������� 5{PLVFKH� *UDEGHQNPlOHU�
:DOGVDVVHQ�%D\HUQ��6WLIWODQG�9HUODJ�
.UDIW��.����������=XU�5HNUXWLHUXQJ�GHU�$OHQ�XQG�.RKRU�
WHQ�DQ�5KHLQ�XQG�'RQDX��'LVVHUWDWLRQ�8QLYHUVLWlW�%HUQ�
/HWWLFK��*�� �������� ,WLQHUDUL� HSLJUDILFL� DTXLOHLHVL��*XLGD
DOOH� LVFUL]LRQL� HVSRVWH� QHO� 0XVHR� $UFKHRORJLFR� 1D]LR�
QDOH�GL�$TXLOHLD��7ULHVWH��(GLWUHJ�
/xULQF]��%���$OIxOG\��*����������'LH�FRKRUV�,�%DWDYRUXP
PLOLDULD�FLYLXP�5RPDQRUXP�SLD�ILGHOLV�LP�SDQQRQLVFKHQ
6ROYD��(V]WHUJRP���=3(�������%RQQ����������
0DJJL��3����������)RUPH�GL�LQVHGLDPHQWR�DJJUHJDWR�QRQ
XUEDQR� QHOOD� 9HQHWLD� RULHQWDOH� H� QHOO¤+LVWULD� LQ� HWj� UR�
PDQD��+LVWULD$������3XOD����������
0DLQDUGLV��)����������5HJLR�;��9HQHWLD�HW�+LVWULD��,XOLXP
&DUQLFXP�� 6XSSOHPHQWD� ,WDOLFD�� 1�� 6��� ���� 5RPD�� ���
����
0DLQDUGLV��)�� ��������1RUPD�RQRPDVWLFD�H�XVR�GHO�QR�
PH�LQ�$TXLOHLD� URPDQD��DOFXQH� ULIOHVVLRQL��$QWLFKLWj�$O�
WRDGULDWLFKH������7ULHVWH����������
0DLRQLFD�� +�� �������� $XVJUDEXQJHQ� LQ� 5RQFKL� XQG
$TXLOHLD�� $UFKlRORJLVFK�(SLJUDSKLVFKH� 0LWWKHLOXQJHQ
DXV�gVWHUUHLFK�8QJDUQ�����:LHQ��HVWUDWWR�������
0DVHOOL� 6FRWWL�� )�� �����D��� 5HFHQWL� ULQYHQLPHQWL� GL� HWj
URPDQD�D�5RQFKL�GLH�/HJLRQDUL��%LVLDFDULD�������5RQFKL
GHL�/HJLRQDUL�������
0DVHOOL�6FRWWL��)�� �����E���5RQFKL�GLH�/HJLRQDUL��$TXLO�
1RVW������$TXLOHLD����������
0DVHOOL�6FRWWL��)����������5RQFKL�GLH�/HJLRQDUL��6FDYR�GL
XQD�YLOOD�URPDQD��$TXLO1RVW������$TXLOHLD����������
0DVHOOL�6FRWWL��)����������5HFHQWL�VFRSHUWH�GL�HWj�URPDQD
QHO� 7HUULWRULR� GL�0RQIDOFRQH�� ,Q�� $WWL� GHO� ��� &RQJUHVVR
GHOO¤$VVRFLD]LRQH�&XOWXUDOH�%LVLDFD��5RQFKL�GHL�/HJLRQD�
UL��GHOO¤$VVRFLD]LRQH�&XOWXUDOH�%LVLDFD�������
0DVHOOL� 6FRWWL�� )�� �������� ,� PRQXPHQWL� VHSROFUDOL� GHO
0XVHR� $UFKHRORJLFR� 1D]LRQDOH� GL� $TXLOHLD�� $QWLFKLWj
$OWRDGULDWLFKH������7ULHVWH����������
0DVHOOL�6FRWWL��)��9HQWXUD��3�� ��������5RQFKL�GHL�/HJLR�
QDUL�� 6FDYR� GL� XQD� YLOOD� URPDQD� FRQ� YDQL� LQ� PRVDLFR�
$TXLO1RVW������$TXLOHLD����������
0DVHOOL�6FRWWL��)���9HQWXUD��3����������5RQFKL�GHL�/HJLR�
QDUL�� 6FDYR� GL� XQD� YLOOD� URPDQD�� $TXLO1RVW�� ���� ��
$TXLOHLD����������

0DWLMDÇLÜ��5����������/D�SURGX]LRQH�HG�LO�FRPPHUFLR�GL
WHJROH�DG�$TXLOHLD��$QWLFKLWj�$OWRDGULDWLFKH������8GLQH�
��������
0DWLMDÇLÜ�� 5�� �������� ,� PRQXPHQWL� IXQHUDUL� URPDQL� LQ
,VWULD��$QWLFKLWj�$OWRDGULDWLFKH������7ULHVWH���������
0D[ILHOG��9��$����������7KH�0LOLWDU\�'HFRUDWLRQV�RI� WKH
5RPDQ�$UP\��%HUNHOH\���/RV�$QJHOHV��8QLYHUVLW\�RI�&D�
OLIRUQLD�3UHVV�
0LUDEHOOD�5REHUWL��0���7DYDQR��6�� �������� 6DQ�&DQ]LDQ
G¤,VRQ]R��SLFFROD�JXLGD��7ULHVWH��7LSRJUDILD�0RGHUQD�
1RQQLV��'�� ��������$WWLYLWj� LPSUHQGLWRULDOL�H� FODVVL�GLUL�
JHQWL� QHOO¤HWj� UHSXEEOLFDQD�� 7UH� FLWWj� FDPSLRQH�� &DK
*ORW]������*HQHYH���������
2UWDOOL�� -�� �������� 8Q� VHSROFUR� FLOLQGULFR� FRQ� UDSSUH�
VHQWD]LRQH�GL�GRQD�PLOLWDULD�GD�5XELHUD��5HJJLR�(PLOLD��
,Q�� 0LVFHOODQHD� GL� VWXGL� DUFKHRORJLFL� H� GL� DQWLFKLWj�� ,,�
0RGHQD��$HGHV�0XUDWRULDQD���������
3DQFLHUD�� 6�� �������� 8Q� IDOVDULR� GHO� SULPR� 2WWRFHQWR�
*LURODPR� $VTXLQL� H� O¤HSLJUDILD� DQWLFD� GHOOH� 9HQH]LH�
5RPD��(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD�
3IOXJ��+����������5{PLVFKH�3RUWUlWVWHOHQ�LQ�2EHULWDOLHQ�
8QWHUVXFKXQJHQ�]XU�&KURQRORJLH��7\SRORJLH�XQG�,NRQR�
JUDSKLH��0DLQ]��9RQ�=DEHUQ�
3,5� ,9� �������� 3URVRSRJUDSKLD� ,PSHULL� 5RPDQL�� %HUOLQ�
GH�*UX\WHU�
30(� ,� �������� 3URVRSRJUDSKLD� 0LOLWDUXP� (TXHVWULXP
TXDH�IXHUXQW�DE�$XJXVWR�DG�*DOOLHQXP��/HXYHQ��/HXYHQ
8QLYHUVLW\�3UHVV�
30(� 9,� �������� 3URVRSRJUDSKLD� 0LOLWDUXP� (TXHVWULXP
TXDH� IXHUXQW� DE�$XJXVWR� DG�*DOOLHQXP�� 3DUV� VH[WD�� /D�
WHUFXOL�DODUXP�FRKRUWLXP�OHJLRQXP��/HXYHQ��8QLYHUVLWDL�
UH�3HUV�
3RFDU�� *�� �������� 0RQIDOFRQH� H� VXR� WHUULWRULR�� 8GLQH�
7LSRJUDILD�'HO�%LDQFR�
3RODVFKHN��.�� �������� 6WXGLHQ� ]X� HLQHP�)UDXHQNRSI� LP
/DQGHVPXVHXP�7ULHU�XQG�]XU�ZHLEOLFKHQ�+DDUWUDFKW�GHU
LXOLVFK�FODXGLVFKHQ�=HLW��7U=������7ULHU����������
3UHQF��)����������/H�SLDQLILFD]LRQL�DJUDULH�GL�HWj�URPDQD
QHOOD� SLDQXUD� DTXLOHLHVH�� $QWLFKLWj� $OWRDGULDWLFKH�� ���
7ULHVWH��(GLWUHJ�
4XDJOLQR� 3DOPXFFL�� /�� �������� $UFKLWHWWXUH� IXQHUDULH
GHOO¤$VLD�0LQRUH��UDSSRUWL�FRQ�$TXLOHLD��$QWLFKLWj�$OWRD�
GULDWLFKH������8GLQH����������
5HXVVHU��&K����������=XU�$XIVWHOOXQJ� U{PLVFKHU�*UDEDO�
WlUH�LQ�$TXLOHLD��$TXLO1RVW������$TXLOHLD����������
5LJKLQL��9���%LRUGL��0���3HOOLFLRQL�*ROLQHOOL��0��7���������
,�EROOL� ODWHUL]L�URPDQL�GHOOD�UHJLRQH�&LVSDGDQD� �(PLOLD�H
5RPDJQD���,Q��=DFFDULD��&���HG����,�ODWHUL]L�GL�HWj�URPDQD
QHOO¤DUHD�QRUG�DGULDWLFD��5RPD��*��%UHWVFKQHLGHU��������
5LWWHUOLQJ�� (�� �������� )DVWL� GHV� U{PLVFKHQ� 'HXWVFKODQG
XQWHU�GHP�3ULQ]LSDW�PLW�%HLWUlJHQ�YRQ�(��*URDJ��:LHQ�
6HLGHO�
6DFFKL�� )�� �������� /¤LPPDJLQH� GL� 6FLOOD� QHL�PRQXPHQWL
IXQHUDUL�DQWLFKL��/D�WHVWLPRQLDQ]D�OXQHQVH��4XDGHUQL�GHO
&HQWUR�GL�6WXGL�/XQHQVL��1��6������/XQL��������
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6DGGLQJWRQ��'��%����������3UHIHFWV�DQG�/HVVHU�2IILFHUV�LQ
WKH�$X[LOLD�DW� WKH�%HJLQQLQJ�RI� WKH�5RPDQ�(PSLUH��3UR�
F$IU&O$VV������5KRGHVLD�6DOLVEXU\��������
6DGGLQJWRQ��'��%�� ��������7KH�'HYHORSPHQW�RI� WKH�5R�
PDQ�$X[LOLDU\�)RUFHV� IURP�&DHVDU� WR�9HVSDVLDQ��0RXQW
3OHDVDQW��8QLYHUVLW\�RI�=LPEDEZH�
6DGGLQJWRQ��'��%����������7ZR�XQSXEOLVKHG�LQVFULSWLRQV
RI�DX[LOLDULHV�LQ�$TXLOHLD�DQG�WKH�SUHVHQFH�RI�WKH�PLOLWDU\
WKHUH� LQ� WKH�HDUO\� LPSHULDO�SHULRG��$TXLO1RVW������$TXL�
OHLD��������
6DORPLHV��2����������'LH�U{PLVFKHQ�9RUQDPHQ��6WXGLHQ
]XU� U{PLVFKHQ�1DPHQJHEXQJ��&RPPHQWDWLRQHV�+XPD�
QDUXP� /LWWHUDUXP�� ���� +HOVLQNL�� 6RFLHWDV� VFLHQWLDUXP
IHQQLFD�
6DQWD�0DULD�6FULQDUL��9����������0XVHR�DUFKHRORJLFR�GL
$TXLOHLD��&DWDORJR�GHOOH�VFXOWXUH�URPDQH��5RPD��,VWLWXWR
3ROLJUDILFR�GHOOR�6WDWR�
6FKxUQHU�� *�� �������� 5{PLVFKH� 5DQNHQIULHVH�� 8QWHUVX�
FKXQJHQ�]XU�%DXGHNRUDWLRQ�GHU�VSlWHQ�5HSXEOLN�XQG�GHU
IU�KHQ�XQG�PLWWOHUHQ�.DLVHU]HLW�LP�:HVWHQ�GHV�,PSHULXP
5RPDQXP��0DLQ]��9RQ�=DEHUQ�
6FKUDXGROSK��(����������5{PLVFKH�*{WWHUZHLKXQJHQ�PLW
5HOLHIV�FKPXFN�DXV�,WDOLHQ��0DLQ]��9RQ�=DEHUQ�
6FULQDUL�� 9�� �������� 6FDYR� DUFKHRORJLFR� D� 6WDUDQ]DQR�
$TXLO1RVW������$TXLOHLD��������
6HQD� &KLHVD�� *�� �������� 0RQXPHQWL� VHSROFUDOL� GHOOD
7UDQVSDGDQD�FHQWUDOH��$QWLFKLWj�$OWRDGULDWLFKH������7ULH�
VWH����������
6,�� 3DLV�� +�� �������� &RUSRULV� LQVFULSWLRQXP� /DWLQDUXP
VXSSOHPHQWD�LWDOLFD��IDVFLFXOXV�,��DGGLWDPHQWD�DG�YRO��9�
5RPD��$FFDGHPLD�GHL�/LQFHL�
6ROLQ��+����������'LH�VWDGWU{PLVFKHQ�6NODYHQQDPHQ��(LQ
1DPHQEXFK��6WXWWJDUW��)��6WHLQHU�
6ROLQ�� +�� �������� 'LH� JULHFKLVFKHQ� 3HUVRQHQQDPHQ� LQ
5RP��(LQ�1DPHQEXFK��%HUOLQ���1HZ�<RUN��GH�*UX\WHU�
6ROLQ�� +��� 6DORPLHV�� 2�� �������� 5HSHUWRULXP� QRPLQXP
*HQWLOLXP� HW� FRJQRPLQXP� /DWLQRUXP�� +LOGHVKHLP� �
=�ULFK���1HZ�<RUN��2OPV���:HLGPDQQ�
6SDXO�� -�� ��������&RKRUV���7KH�HYLGHQFH� IRU�DQG�D� VKRUW
KLVWRU\�RI�WKH�DX[LOLDU\�LQIDQWU\�XQLWV�RI�WKH�,PSHULDO�5R�
PDQ� $UP\�� %$5� ,QWHUQDWLRQDO� 6HULHV�� ����� 2[IRUG�� $U�
FKDHRSUHVV�
6WHLQ�� 5LWWHUOLQJ� �������� 'LH� NDLVHUOLFKHQ� %HDPWHQ� XQG
7UXSSHQN{USHU� LP� U{PLVFKHQ� 'HXWVFKODQG� XQWHU� GHP
3ULQ]LSDW� PLW� %HQ�W]XQJ� YRQ� (�� 5LWWHUOLQJV� 1DFKODVV�
:LHQ��6HLGHO�
6WXFFKL��6����������4XDOFKH�RVVHUYD]LRQH�VXO�PRWLYR�DG
DUFDWH�GHO�PDXVROHR�GL�$TXLOHLD��$TXLO1RVW������7ULHVWH�
��������
6\GRZ��:��Y�������D���(LQH�*UDEURWXQGH�DQ�GHU�9LD�$S�
SLD�DQWLFD��-G,������%HUOLQ����������
6\GRZ��:�� Y�� �����E��� (LQ� 5XQGPRQXPHQW� LQ� 3LHWUDE�
ERQGDQWH��50������5HJHQVEXUJ����������
ÆDÇHO��-����������/H�IDPLJOLH�URPDQH�H�OD�ORUR�HFRQRPLD
GL�EDVH��$QWLFKLWj�$OWRDGULDWLFKH������8GLQH���������

7LUHOOL�� 0�� �������� +RUWL� FXP� DHGLILFLLV� VHSXOWXULV
DGLXQFWL��,�PRQXPHQWL�IXQHUDUL�GHOOH�QHFURSROL�GL�$OWLQR�
$QWLFKLWj�$OWRDGULDWLFKH������7ULHVWH����������
8QWHUPDQQ��-����������'LH�YHQHWLVFKHQ�3HUVRQHQQDPHQ�
:LHVEDGHQ��+DUUDVVRZLW]�
9HU]gU��0����������)U�KDXJXVWHLVFKHU�*UDEEDX� LQ�6HVWL�
QR��7RVFDQD���0()5$������5RPD����������
9HU]gU�%DVV��0����������&RQWULEXWR�DOOD�VWRULD�VRFLDOH�GL
$TXLOHLD� UHSXEEOLFDQD�� OD� GRFXPHQWD]LRQH� DUFKHRORJL�
FD��,Q��/H��ERXUJHRLVLHV��PXQLFLSDOHV�LWDOLHQQHV�DX[�,,H�HW
,H� VLqFOHV� DY�� -��&�� $FWHV� GX� &ROORTXH�� &HQWUH� -HDQ�
%pUDUG�� ,QVWLWXW� IUDQoDLV� GH� 1DSOHV�� ����� GpFHPEUH
������&ROORTXHV� LQWHUQDWLRQDX[�GX�&156�� ����� 3DULV� �
1DSOHV��&HQWUH�-HDQ�%pUDUG����������
9HU]gU�%DVV��0�� �������� ,VFUL]LRQL� UHSXEEOLFDQH��&RQVL�
GHUD]LRQL�DUFKHRORJLFKH�H�DUFKLWHWWRQLFKH��$QWLFKLWj�$O�
WRDGULDWLFKH������8GLQH����������
9HU]gU�%DVV��0����������5DSSRUWL�WUD�O¤DOWR�$GULDWLFR�H�OD
'DOPD]LD��D�SURSRVLWR�GL�DOFXQL�WLSL�GL�PRQXPHQWL�IXQH�
UDUL��$QWLFKLWj�$OWRDGULDWLFKH������8GLQH����������
9HU]gU�%DVV�� 0�� �������� 7HVWLPRQLDQ]H� DUFKHRORJLFKH
UHODWLYH�DG�DOFXQH�IDPLJOLH�VHQDWRULDOL�DG�$TXLOHLD��$QWL�
FKLWj�$OWRDGULDWLFKH������8GLQH���������
9HU]gU�%DVV�� 0�� �������� 0DXVROHXP� XQG� 9LOOD�� ,Q�
%DOiFDL� .{]OHPpQ\HN�� ,,,�� )RUVFKXQJHQ� XQG� (UJHEQLVVH�
,QWHUQDWLRQDOH� 7DJXQJ� �EHU� U{PLVFKH� 9LOOHQ�� 9V]SUpP
��������0DL�������%DODFDL.{]�����9V]SUpP����������
9HU]gU�%DVV��0�� ��������0RQXPHQWL� IXQHUDUL�GL�7ULHVWH�
LQ�0RQXPHQWL�VHSROFUDOL� URPDQL�LQ�$TXLOHLD�H�QHOOD�&L�
VDOSLQD��$QWLFKLWj�$OWRDGULDWLFKH������7ULHVWH����������
9HU]gU�%DVV��0����������$�SURSRVLWR�GHL�PDXVROHL�QHJOL
KRUWL� H� QHOOH� YLOODH�� ,Q�� &LPD�� 0��� /D� 5RFFD�� (�� �HGG���
+RUWL�5RPDQL��$WWL� GHO�&RQYHJQR� ,QWHUQD]LRQDOH�� 5RPD
����PDJJLR�������5RPD��/¤HUPD�GL�%UHWVFKQHLGHU������
����
9HU]gU�%DVV��0�� ��������2VVHUYD]LRQL� VXL� OXRJKL� H�PR�
QXPHQWL�GL�YLWWRULD�PLOLWDUH�QHOO¤$GULDWLFR�QRUG�RULHQWDOH�
$WWL0HP,VWULD�������7ULHVWH��������
:DXULFN��*����������8QWHUVXFKXQJHQ�]XU�/DJH�GHU�U{PL�
VFKHQ� .DLVHUJUlEHU� LQ� GHU� =HLW� YRQ� $XJXVWXV� ELV� &RQ�
VWDQWLQ��-E5*=0������0DLQ]����������
=DFFDULD��&�������D���/¤DPPLQLVWUD]LRQH�GHOOH�FLWWj�QHOOD
7UDQVSDGDQD� �QRWH� HSLJUDILFKH��� ,Q�� (FN�� :��� *DOVWHUHU�
+��� 'LH� 6WDGW� LQ� 2EHULWDOLHQ� XQG� LQ� GHQ� 1RUGZHVWSUR�
YLQ]HQ� GHV� 5{PLVFKHQ� 5HLFKHV�� 'HXWVFK�,WDOLHQLVFKHV
.ROORTXLXP� LP� LWDOLHQLVFKHQ� .XOWXULQVWLWXW� .{OQ�� �����
0DL�������0DLQ]��9RQ�=DEHUQ��������
=DFFDULD�� &�� �����E��� 6DQ� &DQ]LDQ� G¤,VRQ]R�� WHVWLPR�
QLDQ]H�HSLJUDILFKH�GL�HWj� URPDQD�� ,Q��$G�$TXDV�*UDGD�
WDV�� 6HJQL� URPDQL� H� SDOHRFULVWLDQL� D� 6DQ� &DQ]LDQ
G¤,VRQ]R��6DQ�&DQ]LDQ�G¤,VRQ]R��&RQVRU]LR�&XOWXUDOH�GHO
0RQIDOFRQHVH��������
=DFFDULD��&�� �����D��� )LVWXODH�DTXDULDH�� ,Q�� ,QVWUXPHQWD
,QVFULSWD� /DWLQD��6H]LRQH�DTXLOHLHVH��0DULDQR�GHO� )ULXOL�
*UDSK\��������
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=DFFDULD�� &�� �����E��� 7HUJHVWH� �� $JHU� 7HUJHVWLQXV� HW
7HUJHVWL� DGWULEXWXV�� 6XSSOHPHQWD� ,WDOLFD�� 1�� 6��� ���� 5R�
PD����������
=DFFDULD�� &�� �������� ,O� WHUULWRULR� GHL� PXQLFLSL� H� GHOOH
FRORQLH� GHOO¤,WDOLD� QHOO¤HWj� DOWRLPSHULDOH� DOOD� OXFH� GHOOD
SL~� UHFHQWH� GRFXPHQWD]LRQH� HSLJUDILFD�� ,Q�� /¤,WDOLH
G¤$XJXVWH�j�'LRFOpWLHQ��$FWHV�GX�&ROORTXH�,QWHUQDWLRQDO�
eFROH�)UDQoDLVH�GH�5RPH��5RPD��eFROH�IUDQoDLVH�GH�5R�
PH���������
=DFFDULD��&����������$PPLQLVWUD]LRQH�H�YLWD�SROLWLFD�DG
$TXLOHLD�GDOOH�RULJLQL�DO�,,,�VHF��G�&��$QWLFKLWj�$OWRDGULD�
WLFKH������7ULHVWH����������
=DFFDULD��&���*RPH]HO��&�� �������� $VSHWWL� GHOOD� SURGX�
]LRQH�H�GHOOD�FLUFROD]LRQH�GHL�ODWHUL]L�QHOO¤DUHD�DGULDWLFD
VHWWHQWULRQDOH�WUD�,,�VHF��D�&��H�,,�VHF��G�&��,Q��%RXFKHURQ�
3���%URLVH��+��	�7KpEHUW��<�� �HGV����/D�EULTXH�DQWLTXH�HW
PpGLpYDOH��3URGXFWLRQ�HW�FRPPHUFLDOLVDWLRQ�GXQ�PDWpUL�
DX��$FWHV� GX�&ROORTXH� ,QWHUQDWLRQDO� 6DLQW�&ORXG������
QRYHPEUH�������5RPD��eFROH� IUDQoDLVH�GH�5RPH������
����

=DFFDULD��&���ÈXSDQÞLÞ��0����������,�EROOL�ODWHUL]L�GHO�WHU�
ULWRULR�GL�7HUJHVWH�� ,Q��=DFFDULD��&�� �HG���� ,� ODWHUL]L�GL�HWj
URPDQD�QHOO¤DUHD� QRUG�DGULDWLFD�� 5RPD�� /¤HUPD� GL� %UHW�
VFKQHLGHU����������
=DQNHU��3����������*UDEUHOLHIV�U{PLVFKHU�)UHLJHODVVHQHU�
-G,������%HUOLQ����������
=HUELQDWL�� (�� �������� (GL]LRQH� DUFKHRORJLFD� GHOOD�&DUWD
G¤,WDOLD�DO����������)RJOLR�����5RYLJR���)LUHQ]H�� ,VWLWXWR
*HRJUDILFR�0LOLWDUH�
ÈERQD�7UNPDQ�� %�� �������� ,� EROOL� ODWHUL]L� GHOO¤,VRQWLQR�
VWDWR�GHOOH�ULFHUFKH��,Q��=DFFDULD��&���HG����,�ODWHUL]L�GL�HWj
URPDQD�QHOO¤DUHD� QRUG�DGULDWLFD�� 5RPD�� /¤HUPD� GL� %UHW�
VFKQHLGHU����������

1RWD�� /H� DEEUHYLD]LRQL� XWLOL]]DWH� SHU� OH� ULYLVWH� VRQR
TXHOOH�SUHYLVWH�GDOOD�$UFKkRORJLVFKH�%LEOLRJUDSKLH�


