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,Q�TXHVWR�QXPHUR 

(YHQWL�      
3HUXJLD������H�OD�PRQHWD�GHO�3DOLR           SDJ��� 

,PPRELOL�0DUVFLDQR             SDJ��� 

$UWH� 
$QGUHD�/HQVL�-�6DERWDJH�D�FXUD�GL�/RUHQ]R�)LRUXFFL        SDJ��� 

,PPRELOL�)ROLJQR��3HUXJLD            SDJ��� 

7XULVPR� 
/D�ILRULWXUD�GHL�SLDQL�GL�&DVWHOOXFFLR�GL�1RUFLD         SDJ��� 

 
,PPRELOL�'HUXWD              SDJ��� 

,PPRELOL�'HUXWD              SDJ��� 

,PPRELOL�1RFHUD�8PEUD��&DVWHO�5LWDOGL��0DVVD�0DUWDQD       SDJ���� 

,PPRELOL�&ROOD]]RQH��0DUVFLDQR��7RGL          SDJ���� 

,PPRELOL�6SROHWR��6DQW¶$QDWROLD�GL�1DUFR��7UHYL        SDJ����  
 
,PPRELOL�0DUVFLDQR             SDJ���� 

,PPRELOL�6SROHWR              SDJ���� 

,PPRELOL�)ROLJQR           �  SDJ���� 

 

3HULRGLFR�PHQVLOH�-�'LVWULEX]LRQH�JUDWXLWD 

'LUHWWRUH�5HVSRQVDELOH��/HRSROGR�*DUJKHOOD� 

5HGD]LRQH��3DWUL]LR�'L�1ROD� 

&ROODERUDWRUL��0LFKHOH�&DVWHOODQL�-�(PPD�'L�0DULD��-�0DWWHR�)RUWLQL�-�/RUHQ]R�)LRUXFFL 

(GLWRUH���5LFFR�*LXVHSSH�	�&��6�S�$��-�9LD�$��%LDJLQL���-�3RQWH�)HOFLQR��3*� 

    ��7HO��������������-�UHGD]LRQH#VLVSRFHQWUR�LW  

,VFUL]LRQH�7ULEXQDOH�GL�3HUXJLD�Q��������GHO������������-�,VFUL]LRQH�DO�52&�Q������ 

7LSRJUDILD�H�VWDPSD��/H�0DQL�GL�0DU\�V�U�O��-�3HUXJLD��3*� 

4XHVWR�SHULRGLFR� 
q�DVVRFLDWR� 

DOO¶8QLRQH�6WDPSD� 
3HULRGLFD�,WDOLDQD� 
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*LXJQR����� 

3HUXJLD������H�OD�PRQHWD�GHO�SDOLR 

6L�q�WHQXWD�LQ�FHQWUR�OD�VHVWD�HGL]LR�
QH� GHO� SDOLR� ³3HUXJLD� ����´� FKH� KD�
YLVWR� VILGDUVL� L� �� ULRQL� GL� 3RUWD� 6DQ�
3LHWUR�� 3RUWD� (EXUQHD�� 3RUWD� 6DQWD�
6XVDQQD�� 3RUWD� 6ROH� H� 3RUWD�
6DQW¶$QJHOR�� WXWWL� SHU� FRQTXLVWDUH�
O¶DPELWR� 3DOLR�� 1HOO¶HGL]LRQH� GHOOD�
ULSDUWHQ]D�WDQWH�QRYLWj��WUD�OH�TXDOL�OD�
ULFRQLD]LRQH�GHO�³JURVVR�G¶DUJHQWR´��
O¶DQWLFD�PRQHWD�SHUXJLQD�FRQ�OD�FUR�
FH�H�OD�JUDQGH�3�ILRUDWD��FRQLDWD�QHOOH�
JLRUQDWH�GHO�SDOLR�H�YHQGXWD�DO�SXE�
EOLFR��/D� ULVFRSHUWD�GHOOD�PRQHWD� LQ�
XVR�WUD�LO�7UHFHQWR�H�LO�4XDWWURFHQWR�
q�PHULWR�GHO�SURIHVVLRQLVWD�H�VWRULFR�
GHOOD�PRQHWD�$QGUHD�&DYLFFKL�H�GHO�
PDHVWUR� RUDIR�0DXUR�%HOLD�� WLWRODUH�
GHOOD�VWRULFD�JLRLHOOHULD�%HOLD�SUHVHQ�
WH�QHO�FHQWUR�VWRULFR�FLWWDGLQR��,O�FR�
QLR�GHOOD�PRQHWD� q�XQR�GHJOL� HYHQWL�
FXOWXUDOL� FKH� DUULFFKLVFRQR� LO� FDOHQ�
GDULR� GL� 3HUXJLD� ������ 'DO� JURVVR�
RULJLQDOH� L�PDHVWUL�KDQQR�ULFDYDWR�LO�
GLVHJQR�� OD�JUDQGH]]D�H� OH�YDULH� FD�
UDWWHULVWLFKH� SHU� ULSURGXUUH� XQD�PR�
GHUQD�HGL]LRQH�GHOOD�PRQHWD�SHU�3H�
UXJLD�������$YHU�IDEEULFDWR�LO�FRQLR�
LQ�DFFLDLR�KD�SHUPHVVR�OD�VXD�ULSUR�
GX]LRQH�GDO�YLYR�FRQ�OD�EDWWLWXUD�GHO�
OD� PRQHWD� DOOR� VWHVVR� PRGR� LQ� FXL�
DYYHQLYD� IUD� LO� ����� H� LO� ������ /D�
ULSURGX]LRQH�q�DYYHQXWD�LQ�3LD]]D���
1RYHPEUH�� VRWWR� OH� /RJJH� GL� %UDF�
FLR��FRQ�XQ¶DPELHQWD]LRQH�UHDOLVWLFD�
FKH�KD�YLVWR�OD�SUHVHQ]D�GL�XQ
DQWLFD�
RIILFLQD�GL�DUWLJLDQL�FKH�EDWWRQR�PR�
QHWD��XQD�=HFFD�YHUD�H�SURSULD��'X�
UDQWH�OD�ULSURGX]LRQH�q�VWDWR�FRPSLX�
WR�WXWWR�LO�SURFHGLPHQWR��GDOOD�IXVLR�
QH� GHL�PHWDOOL� DOOD�PDUWHOODWXUD�� GDO�
WDJOLR�GHOOH� ODVWUH�SHU� IDUH� L� WRQGHOOL�
DOOD�ULFRWWXUD�SHU�SRL�LQVHULUOL�QHO�FR�
QLR��GRSRGLFKp��FRQ�XQ�VROR�IRUWH� 

FROSR�GDWR�FRQ�XQ�JURVVR�PDUWHOOR��VL�q�RWWHQXWD�OD�
PRQHWD� FRQ� HIILJH� VX� HQWUDPEH� OH� IDFFH�� GLPR�
VWUDQGR� FRPH� JOL� DUWLJLDQL� GHO� PHGLRHYR� IRVVHUR�
HVSHUWLVVLPL� QHO� WUDWWDUH� L� PHWDOOL�� ,O� ��� JLXJQR� OD�
PHGDJOLD�JHWWRQH�q�VWDWD�SUHVHQWDWD�DO�SXEEOLFR��,O�
³JURVVR´�GL�3HUXJLD�LQ�YHUVLRQH������UHFD�DO�URYH�
VFLR�� VRSUD� OD� JUDQGH� 3� ILRUDWD� GHOOD� FLWWj�� LO� ORJR�
GHOOD�PDQLIHVWD]LRQH�3HUXJLD�������/¶HYHQWR�q�XQD�
GHOOH� DWWUD]LRQL� DWWH� D� ULVFRSULUH� OD� PRQHWD]LRQH�
WDQWR�LPSRUWDQWL�QHOOD�UHDOWj�GHOO¶HSRFD�H�QHOOD�YLWD�
GHOOD�FLWWj�DO�WHPSR�GL�%UDFFLR��0DWWHR�)RUWLQL��� 
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3LHQD�SURSULHWj�SHU�OD�TXRWD�GL�����GL�SRU]LRQH�GL�EHQL�FRVWLWXLWL�GD�FRUWH��ORFDOH�DG�XVR�JDUDJH��DELWD]LRQH�DO�
SULPR�SLDQR�FRQ�FXFLQD�VRJJLRUQR��WUH�FDPHUH�GD�OHWWR��EDJQR��GLVLPSHJQR�H�GXH�WHUUD]]L��ORFDOL�SHU�IXQ]LRQL�
SURGXWWLYH�FRQ�GHSRVLWR��PDJD]]LQR��ULSRVWLJOLR�H�ZF�DO�SLDQR�SULPR�VRWWRVWUDGD��H�VDOD�FRQYHJQL��GXH�XIILFL��
DUFKLYLR��ZF��GLVLPSHJQR�H�VDOD�ULXQLRQL��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO�������������� 

'LULWWL�GL�SLHQD�SURSULHWj�VX�IDEEULFDWR�FRVWLWXLWR�GD�GXH�DELWD]LRQL�SRVWH�DO�SLDQR�WHUUD�H�SULPR��)DE�
EULFDWR�DG�XVR�H[�VWDOOD�–�SROODLR�FRQ�DQWLVWDQWH�FRUWH�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO�������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�VX��Q����VHUUH�SUHIDEEULFDWH�LQ�DFFLDLR��Q����WHWWRLH��IDEEULFDWR�DG�XVR�XIILFLR��ODERUD�
WRULR�H�DQQHVVL��XQ�VLORV�SHU�LO�PDLV��IDEEULFDWR�DGLELWR�D�ILHQLOH��SLFFROR�PDQXIDWWR�DGLELWR�D�FHOOD�IULJR�H�WHW�
WRLD��SLFFROR�PDQXIDWWR�DG�XVR�FHQWUDOH�LGULFD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��/XFLD�&UHWRQL�-��7HO�������������� 
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$QGUHD�/HQVL�-�6DERWDJH 
D�FXUD�GL�/RUHQ]R�)LRUXFFL 

&KH�FRVD�F¶HQWUDQR�JOL� ]RFFROL� FRQ� L� VDERWDJJL"�$�
TXHVWD�GRPDQGD�KD�SURYDWR�D�ULVSRQGHUH�FRQ�XQ¶LQ�
VWDOOD]LRQH� O¶DUWLVWD� WLIHUQDWH� $QGUHD� /HQVL�� ULHYR�
FDQGR� OD� UDGLFH� OLQJXLVWLFD�GHO� WHUPLQH�VDERWDJJLR��
FKH�GHULYD�DSSXQWR�GD�VDERW��L�JUDQGL�]RFFROL�GL�OH�
JQR�FKH�JOL�RSHUDL�EHOJD�H�IUDQFHVL�SLDQWDYDQR�FRQ�
YLROHQ]D�QHJOL�LQJUDQDJJL�GHOOH�PDFFKLQH�GXUDQWH�OD�
SULPD� ULYROX]LRQH� LQGXVWULDOH� DYYLDQGR� LQ� TXHVWR�
PRGR�OH�SULPH�ORWWH�VLQGDFDOL��ULYHQGLFDQGR�L�SURSUL�
GLULWWL�FRQWUR�OR�VIUXWWDPHQWR�GHOO¶XRPR�VXOO¶XRPR��
,Q� XQ� FRUWRFLUFXLWR� YLVLYR� O¶DUWLVWD� WLIHUQDWH� SLDQWD�
DOOR� VWHVVR�PRGR�XQR�]RFFROR�GL� OHJQR�GHQWUR�XQR�
VFKHUPR�GL�XQ�FRPSXWHU�GHQXQFLDQGR�O¶DOLHQD]LRQH�
GHOO¶XRPR�QHOO¶HUD�GHO�GLJLWDOH��DVVRUELWR�FRPSOHWD�
PHQWH�GDO�PRQGR�GLJLWDOH�H�GDL�ULWPL�FKH�TXHVWR�YD�
LPSRQHQGR�VXOOD�VRFLHWj��/D�PRVWUD�6DERWDJH�DOOH�
VWLWD�SUHVVR�)UHHPRFFR�GL�'HUXWD�GDO����DO����JLX�
JQR� D� FXUD� GL� /RUHQ]R� )LRUXFFL�� RIIUH� GXQTXH� OR�
VSXQWR� SHU� XQD� ULIOHVVLRQH� VXO� QRVWUR� WHPSR� DWWUD�
YHUVR� OH�RSHUH�GL�XQ�DUWLVWD�FKH�KD� IDWWR�GHO� VHJQR�
SLWWRULFR�XQ�OLQJXDJJLR�GL�LPPHGLDWH]]D�FRPXQLFD�
WLYD�� HVWHWLFDPHQWH� HIILFDFH�� PD� DOOR� VWHVVR� PRGR�
SURIRQGDPHQWH� ULIOHVVLYR� DWWRUQR� DL� WHPL� VRFLDOL��
HFRQRPLFL�H�SROLWLFL�GHOOD�FRQWHPSRUDQHLWj��8Q�VH�
JQR�LQFLVLYR�D�WUDWWL�HYHUVLYR�FKH�ULSRUWD�DOOD�PHQWH�
OD�SLWWXUD�GL�VXSHUILFLH��OD�FXL�SURIRQGLWj�DSSDUH�WXW�
WDYLD�QHOOD�VXD�FDSDFLWj�GL�JXDUGDUH�ROWUH�O¶DSSDUHQ�
]D�GHO�SULPR�VJXDUGR��,�FRQWHQXWL�GHOOD�PRVWUD��JUD�
]LH�D�XQ�YLGHR�HVSOLFDWLYR�UHDOL]]DWR�FRQ�LO�OLQJXDJ�
JLR�GHL� VHJQL�� q� IUXLELOH�DQFKH�GD�XQ�SXEEOLFR�FRQ�
GLVDELOLWj� XGLWLYD�� PHQWUH� LO� FDWDORJR� FRQWLHQH�
XQ¶LQWHUYLVWD�GL�/RUHQ]R�)LRUXFFL�DOO¶DUWLVWD�$QGUHD�
/HQVL�� HGLWDWR� GD� )UHHPRFFR� SHU� OD� FROODQD�
³)UHHPRFFR�[�O¶DUWH´�� LO�SURJHWWR�GHOO¶DVVRFLD]LRQH�
GHUXWHVH�FKH�FRQ�OD�YHQGLWD�GHL�FDWDORJKL�ILQDQ]LD�OD�
UHDOL]]D]LRQH� GL� QXRYL� SURJHWWL� HGLWRULDOL� D� FRVWR�
]HUR�SHU�JOL� DUWLVWL��$QGUHD�/HQVL�q�QDWR�D�&LWWj�GL�
&DVWHOOR��1HJOL�DQQL�µ���FRPLQFLD�LO�SURSULR�SHUFRU�
VR� DUWLVWLFR� FRPH� JUDILFR� H� LOOXVWUDWRUH�� GDO� µ���
HVSRQH� FRPH� DUWLVWD� DYYLFLQDQGRVL� DOOD� SRS� DUW� � H�
SDUWHFLSD�D�QXPHURVH�PRVWUH�QD]LRQDOL�FROOHWWLYH�H�
SHUVRQDOL�� 1HO� WHPSR� LQWUDSUHQGH� XQD� SHUVRQDOH�
ULFHUFD�VWLOLVWLFD�HG�HVWHWLFD�FKH�OR�SRUWD�YHUVR�VSHUL�
PHQWD]LRQL�SURSULH�GHOOD�FXOWXUD�³VWUHHW´�FRQWHPSR�
UDQHD��5RPD��*DOOHULD�0RQGRSRS������-� �)LUHQ]H��
3LWWL�8RPR��������6L� HVLELVFH� LQ�SHUIRUPDQFH� OLYH�
�.LORZDWW� )HVWLYDO�� 6DQVHSROFUR� ����� -� %LOEDR��
6SDJQD�������-�)XRUL6DORQH��0LODQR������-�6RUUHQ�
WR� ����� -� %RORJQD� )LHUD� ����� -� /LYLJQR� ������ ��
SURPXRYH�DFWLRQ�SDLQWLQJ� H� UHDOL]]D�JUDIILWL� DQFKH�
GL�JUDQGL�GLPHQVLRQL��FRPH�TXHOOR�UHDOL]]DWR�QHO� 

�����SHU�LO�)HVWLYDO�GHOOH�1D]LRQL�D�&LWWj�GL�&DVWHO�
OR��(VSRQH�H�FROODERUD�FRQ�7LSRJUDILD�*ULIDQL�'R�
QDWL������QHOOD�UHDOL]]D]LRQH�GL�VWDPSH�G¶DUWH��WHV�
VXWL� H� RJJHWWL� GL� DUWH� DSSOLFDWD�� 1HO� ����� UHDOL]]D�
O¶RSHUD�YLQFLWULFH�GHO�EDQGR�SHU�O¶LPPDJLQH�FKH�KD�
UDSSUHVHQWDWR�OD���D�HGL]LRQH�GHO�)HVWLYDO�GHOOH�1D�
]LRQL�GL�&LWWj�GL�&DVWHOOR�GHGLFDWR�DOOD�5HSXEEOLFD�
&HFD���/DERUDWRULR�VWXGLR�LQ�3LD]]D�7DUWDULQL�D�&LW�
Wj�GL�&DVWHOOR��/D�SXEEOLFD]LRQH�$QGUHD�/HQVL�-�6D�
ERWDJH��YHUUj�UHDOL]]DWD�JUD]LH�DO�SURJHWWR�IUHHPRF�
FR;O¶DUWH�� VDUj� GLVSRQLELOH� LQ� PRVWUD�� RSSXUH� QHO�
VLWR� ZZZ�IUHHPRFFR�FRP�� D� SDUWLUH� GDOO¶LQDXJXUD�
]LRQH�DO�SUH]]R�GL�������HXUR�� 
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'LULWWL�GL�SLHQD�SURSULHWj�SHU�OD�TXRWD�GL�����VX�LPPRELOH�FLHOR-WHUUD�VXGGLYLVR�LQ�TXDWWUR�OLYHOOL��GL�
FXL�WUH�IXRUL�WHUUD�HG�XQR�VHPLQWHUUDWR��FRQ�FRUWH�SHUWLQHQ]LDOH��� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$QJHOD�&DSRQL�-��7HO��������������–�������������� 

'LULWWL�GL�SLHQD�SURSULHWj�VX�SRU]LRQH�LPPRELOLDUH�DG�XVR�FRPPHUFLDOH�HG�LQGXVWULDOH� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��'RWW��$OHVVDQGUR�%DUWROL�-��7HO��������������� 

 
'LULWWL�GL�SLHQD�SURSULHWj�VX�LPPRELOH�GHVWLQDWR�D�³SDOD]]LQL�XIILFL´�H�UHODWLYD�FRUWH�SHUWLQHQ]LDOH�HVFOXVLYD��/D�
SDOD]]LQD�XIILFL�VL�DUWLFROD�LQ�SLDQR�LQWHUUDWR�GHVWLQDWR�DG�DUFKLYL�H�ORFDOL�WHFQLFL��SLDQR�WHUUD�GHVWLQDWR�DG�XIIL�
FL��SLDQR�SULPR�H�VRWWRWHWWR�JLj�GHVWLQDWL�DG�DELWD]LRQH�GHO�FXVWRGH�HG�DWWXDOPHQWH�LQXWLOL]]DWL����7HUPLQH�SUHVHQ�
WD]LRQH�RIIHUWH�������������RUH���������/LTXLGDWRUH��'RWW��0DULR�5RVVL�-��7HO��������������� 
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*LXJQR����� 

/D�ILRULWXUD�GHL�SLDQL�GL�&DVWHOOXFFLR�GL�1RUFLD 

&RPH�RJQL�DQQR�QHO�SHULRGR�FRPSUHVR�WUD�
0DJJLR� H� /XJOLR� OD� SLDQD� GL�&DVWHOOXFFLR�
VL�SUHSDUD�DG�XQ�HYHQWR�PROWR�DWWHVR�GDOOD�
SRSROD]LRQH� ORFDOH�PD� DQFKH� GD� WDQWL� FX�
ULRVL�SURYHQLHQWL�GD�YDULH�ORFDOLWj�GHOO¶8P�
EULD�� OD� ILRULWXUD��/D�ILRULWXUD�q�XQD�HVSOR�
VLRQH�GL�FRORUL�FRQ�YDULD]LRQH�GL�JUDGD]LR�
QL�GDO�JLDOOR�DO�URVVR��FRQ�YLROHWWH�H�DFHWR�
VHOOH�FKH�UHQGRQR�O¶LQWHUR�3LDQ�*UDQGH�XQ�
YHUR� H� SURSULR� SDUDGLVR� SHU� JOL� RFFKL� GHL�
YLVLWDWRUL��PD� DQFKH� XQ�PRPHQWR� SDQRUD�
PLFR�PR]]DILDWR�SHU�IRWRJUDIL�SURIHVVLRQL�
VWL�H�DPDWRULDOL��3XUWURSSR�QRQ�q�SRVVLELOH�
IDUH�XQD�SUHYLVLRQH�VXL�WHPSL�GHOOD�ILRULWX�
UD��PROWR�FRQGL]LRQDWD�GDOOD�FRQGL]LRQL�DW�
PRVIHULFKH� H� GDOO¶DQGDPHQWR� FOLPDWLFR�
GHOOD�VWDJLRQH��'XUDQWH�OD�ILRULWXUD�O¶LQWHUR�
DOWRSLDQR�GL�&DVWHOOXFFLR�VL�ULHPSLH�GL�ILRUL�
VSRQWDQHL� FKH� VL� PLVFHODQR� D� TXHOOL� GHOOD�
ILRULWXUD�GHL� FDPSL� FROWLYDWL� D� OHQWLFFKLD�H�
FKH� UHQGRQR� WXWWR� O¶DOWRSLDQR� XQ� YHUR� H�
SURSULR� PRVDLFR� GL� FRORUL�� 'XUDQWH� LO� SH�
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