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&RQWLQXD�DO�FRUVD�LQ�WHVWD�DOOD�FODVVLILFD�
GHOOD�3DIIRQL�2PHJQD�FKH�KD�LQDQHOODWR�
GXH� VXFFHVVL� VX� GXH� JDUH� JLRFDWH� QHO�
JLURQH� GL� ULWRUQR�� SRUWDQGRVL� DO� �—��
QHOOH�XOWLPH���JLRFDWH��ULVXOWDWR�FRQVH�
JXLWR�DQFKH�GDO�%DVNHW�*ROIR�3LRPELQR�
FKH� VL� q� SRUWDWR� LQ� VHFRQGD� SRVL]LRQH�
DSSDLDQGR� OD� )LRUHQWLQD� %DVNHW� JUD]LH�
DO� VXFFHVVR� QHOOR� VFRQWUR� GLUHWWR� GL� ��
VHWWLPDQH� ID� FKH� KD� GDWR� LO� YDQWDJJLR��
D� SDULWj� GL� SXQWL�� 3HU� OH� GXH� WRVFDQH�
VRQR� SHUz� �� L� SXQWL� GL� GLVWDFFR� GDOOD�
FDSROLVWD�� ,Q� TXDUWD� SRVL]LRQH� DQFRUD�
XQD� HVSRQHQWH� GHO� ³*UDQGXFDWR´�� O¶(�
WUXVFD� 6DQ� 0LQLDWR�� FKH� VL� q� EDWWXWD�
EHQH� SURSULR� VXO� SDUTXHW� GHOOD� 3DIIRQL�
XVFHQGR�SHUz�VFRQILWWD��4XLQWR�SRVWR�LQ�
FODVVLILFD��D�TXRWD�����SHU�$OED�FKH�VL�q�
LPSRVWD� D� 6LHQD� FRQWUR� OD� 9LUWXV� FRQ�
TXLVWDQGR�FRVu� OD��D�YLWWRULD� VXOOH�XOWL�
PH���JLRFDWH��6DQJLRUJHVH�H�9LJHYDQR�
D�TXRWD����H�OD�5REXU�9DUHVH�D�TXRWD�
����FKLXGRQR�OH�SRVL]LRQL�SOD\RII�FRQ�OD�
IRUPD]LRQH� ORPEDUGD� FKH� VL� q� VEDUD]�
]DWD�GHOO¶86(�(PSROL�ODVFLDQGROD�D�TXR�
WD� ���� 7XWWH� VFRQILWWH� OH� IRUPD]LRQL� D�
TXRWD����LQ�TXHVWR�WXUER��FRQ�2OHJJLR�
EDWWXWD�GL�PLVXUD�D�3LRPELQR��3DYLD�D�
6DQ�*LRUJLR�6XO�/HJQDQR�H�0RQWHFDWLQL�
D� 9LJHYDQR�� PHQWUH� OD� TXDUWD�� 9DOVH�
VLD��q� VWDWD�EDWWXWD�GDL�QRVWUL� UDJD]]L��
,Q� FRGD� UHVWDQR� D� TXRWD� �� OD� 9LUWXV�
6LHQD� HG� D� TXRWD� �� 'RPRGRVVROD��
VFRQILWWD�GDOOD�)LRUHQWLQD�%DVNHW��0ROWL�
L�QXRYL�DUULYL�LQ�TXHVWD�JLRUQDWD�QHL�UR�
VWHU�GHOOH�YDULH�IRUPD]LRQL��/D�FDSROLVWD�
2PHJQD�KD�SUHOHYDWR�6FDOL� GDOOD�6DQ�
JLRUJHVH��PHQWUH�D�'RPRGRVVROD�q�WRU�
QDWR�)RUQDUD�GD�1HUYLDQR�H�0RQWHFDWL�
QL� KD� WHVVHUDWR� 0DUHQJR�� RULXQGR� DU�
JHQWLQR�� SHU� IDU� IURQWH� DOOD� SDUWHQ]D�
GHOO¶DOWUR�RULXQGR��0LJOLRUL��FKH�VL�q�DF�
FDVDWR�D�&KLHWL��1XRYR�DUULYR�DQFKH�LQ�
FDVD�%DVNHW�&HFLQD��LO�URPDQR�&LFFKHWWL�
GDOOD�/HRQLV�5RPD��/H�FURQDFKH�� LO�ELJ�
PDWFK� GL� JLRUQDWD� q� VWDWR� FRQTXLVWDWR�
GD�2PHJQD�FKH�KD�UHJRODWR�XQD�FRP�

EDWWLYD� 6DQ� 0LQLDWR�� 8QD� JDUD� QHOOD�
TXDOH�L�WRVFDQL�KDQQR�FRPH�GL�FRQVXH�
WR� FRPEDWWXWR� FRQ� JUDQGH� JULQWD� PD�
QRQ�KDQQR�SRWXWR�IHUPDUH�OH�PDQL�FDO�
GH�GL�%UXQR��&DQWRQH�H�6DPRJJLD�FKH�
KDQQR�PHVVR�D�VHJQR�LQ�WRWDOH����SXQ�
WL��'RSSLD�FLIUD�DQFKH�SHU�*UDQGH�H�%D�
ODQ]RQL�� FRQ� TXHVW¶XOWLPR� VXO� SDUTXHW�
VROR�SHU����PLQXWL�D�FDXVD�GHL�IDOOL��3HU�
6DQ�0LQLDWR�3UHWL�D�TXRWD�����SUHFHGH�
OD�FRSSLD�/DVDJQL—1DVHOOR��HQWUDPEL�D�
TXRWD�����3L��QHWWR�LO�GLVWDFFR�QHOOD�YD�
OXWD]LRQH� FRPSOHVVLYD� GL� VTXDGUD��
���—����,O�%DVNHW�*ROIR�LQL]LD�PDOH�OD�
JDUD�FRQWUR�2OHJJLR�HG�DUULYD�DG�DYHUH�
DQFKH����SXQWL�GL�VYDQWDJJLR��PD�QRQ�
VL�SHUGH�G¶DQLPR�H�PHWWH�D�VHJQR�XQD�
EHOOD� ULPRQWD� ILQHQGR�SHU�SUHYDOHUH�GL�
��SXQWL�FRQ�,DUGHOOD�FKH�VIUXWWD� OD�VXD�
HVSHULHQ]D� SHU� VHJQDUH� ��� SXQWL�� EHQ�
FRDGLXYDWR� GDOO¶DOWUR� HVSHUWR�� 3HUVLFR��
FKH� FKLXGH� D� TXRWD� ���� &RPH�GL� FRQ�
VXHWR�OD�JDUD�JLUD�TXDQGR�OD�IRUPD]LR�
QH�GL�$QGUHD]]D�LQL]LD�D�GLIHQGHUH�IRU�
WH�� FKLXGHQGR� OH� YLH� DO� FDQHVWUR� DOOD�
IRUPD]LRQH� SLHPRQWHVH� FKH� GDO� FDQWR�
VXR�KD�+LGDOJR�D�TXRWD����FRQ�3LORWWL�D�
����3LRPELQR�WLUD�FRQ�SHJJLRUL�SHUFHQ�
WXDOL�PD�YLQFH�OD�EDWWDJOLD�D�ULPEDO]R�H�
TXHOOD�GHOOH�SDOOH�SHUVH�H�ULHVFH�D�PDQ�
WHQHUH� DQFRUD� LQYLRODWR� LO� 3DOD7HQGD��
5LVFDWWR� LPPHGLDWR� SHU� OD� )LRUHQWLQD�
%DVNHW�GL�1LFFRODL�FKH�VL�LPSRQH�LQ�FD�
VD� GHL� QRVWUL� RGLHUQL� DYYHUVDUL�� OD� 5R�
VPLQL� 'RPRGRVVROD�� /D� VTXDGUD� SLH�
PRQWHVH��FRQ� L�QXRYL� LQQHVWL�� ORWWD�FR�
PXQTXH�DOOD� SDUL� SHU� L� SULPL���TXDUWL��
DUULYDQGR� DO� ��HVLPR� FRQ� VROL� �� SXQWL�
GL�VYDQWDJJLR�H�FHGHQGR�SRL�QHOO¶XOWLPD�
IUD]LRQH� GL� IURQWH� DG� XQ� 9LFR� FKH� QH�
PHWWH� ���� FKLXGHQGR� FRQ� ����� GDO�
FDPSR�� H� DOOD� FRQFUHWH]]D� GL� %DQWL� H�
%HUWL�� 3HU� 'RPRGRVVROD� LQ� HYLGHQ]D�
%DOODELR��D�����H�'L�0HFR�FKH�UDJJLXQ�
JH�TXRWD�����$OED�%DVNHW�YLQFH�D�6LHQD�
FRQWUR�OD�9LUWXV�PD�FRQ�PDJJLRUL�GLIIL�
FROWj�ULVSHWWR�D�TXDQWR�SUHYLVWR��GRSR�L�

���SXQWL�GL�YDQWDJJLR�FRQTXLVWDWL�QHOOD�
SULPD� IUD]LRQH�� 6XJOL� VFXGL� SHU� OD� IRU�
PD]LRQH�SLHPRQWHVH�OD�FRSSLD�IRUPDWD�
GD�$QWRQLHWWL�H�'HOO¶$JQHOOR�FKH�UHDOL]�
]DQR����SXQWL�GHL����GL�VTXDGUD��3HU�L�
YLUWXVVLQL�1HSL�q�LO�PLJOLRU�PDUFDWRUH�D�
TXRWD�����H� YDQQR� LQ�GRSSLD�FLIUD�DQ�
FKH�3XFFL�H�2OOHLD��9LJHYDQR�VL�SUHVHQ�
WDYD� DOOD� VILGD� FRQ� 0RQWHFDWLQL� VHQ]D�
%LULQGHOOL�H�%HQ]RQL�PD�YLHQH�WUDVFLQD�
WD�GD�9HUUL�����SXQWL�FRQ�XQ�RWWLPR�����
��DO�WLUR�H����GL�YDOXWD]LRQH�H�GD�)HUUL�
FKH�FRQWULEXLVFH�FRQ�����DQFKH�OXL�FRQ�
EXRQH� SHUFHQWXDOL� GDO� FDPSR�� ������
1HOOH�ILOH�GL�0RQWHFDWLQL��PDL�LQ�YDQWDJ�
JLR�QHOOD�JDUD��%ROLV�QH�PHWWH����HG�LQ�
GRSSLD� FLIUD� DUULYDQR� DQFKH� 0HLQL� H�
0RUHWWL��$�6DQ�*LRUJLR�VXO�/HJQDQR�XQD�
6DQJLRUJHVH� GHWHUPLQDWD� PHWWH� VRWWR�
O¶2PQLD� 3DYLD� FKH� FKLXGH� FRQ� VROL� ���
SXQWL�DOO¶DWWLYR��PD�VRSUDWWXWWR�FRQ�VROL�
�� SXQWL� DOO¶DWWLYR� QHO� WHU]R� TXDUWR�
TXDQGR�JOL�XRPLQL�GL�4XLOLFL�QH�VHJQDQR�
���� 7RVR�� D� TXRWD� ��� FRQ� ���� GD� GXH�
SXQWL�q�LO�PLJOLRUH�H�LQ�GRSSLD�FLIUD�SHU�
OD�6DQJLRUJHVH�FL�VRQR�DQFKH�3DUODWR�H�
5RWD��9LJHYDQR�VL�DIILGD�D�0DVFKHUSD�H�
6SDWWL��PD�FUROOD�H�QRQ�UHDJLVFH�QHP�
PHQR�QHOO¶XOWLPR�TXDUWR���$O�&DPSXV�OD�
5REXU�9DUHVH�EDWWH�LQ�YRODWD�O¶86(�(P�
SROL�FRQ�XQR�VWUDWRVIHULFR�3ODQH]LR��SHU�
OXL�GRSSLD�GRSSLD�FRQ����SXQWL�H��������
GDO�FDPSR�ROWUH�D����ULPEDO]L�SHU�XQD�
YDOXWD]LRQH� FRPSOHVVLYD� FKH� DUULYD� D�
TXRWD� ���� *LRUQDWD� LQWHUHVVDQWH�� OD�
��HVLPD�� FKH� VL� q� DSHUWD� FRQ� OH� JDUH�
GHO�VDEDWR�VHUD�WUD�86(�(PSROL�H�9LJH�
YDQR��H�WUD�2OHJJLR�H� OD�FDSROLVWD�3DI�
IRQL��2JJL� VILGD�DO�3DODWHUPH� WUD�0RQ�
WHFDWLQL� %DVNHW� H� 5REXU� 9DUHVH� HG� DO�
)RQWHYLYR�WUD�6DQ�0LQLDWR�H�9DOVHVLD��,O�
%DVNHW�*ROIR�3LRPELQR�q� LPSHJQDWR� LQ�
WUDVIHUWD� D� 3DYLD�� PHQWUH� DG� $OED� VL�
JLRFD� OR� VFRQWUR� GL� DOWD� FODVVLILFD� WUD� L�
SLHPRQWHVL�H�OD�6DQJLRUJHVH��&KLXGH�LO�
GHUE\�GL� )LUHQ]H� FRQ� OD� )LRUHQWLQD�%D�
VNHW�FKH�ULFHYH�OD�9LUWXV�6LHQD� 
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,� QRVWUL� RGLHUQL� DYYHUVDUL�� OD� 5RVPLQL� 'RPRGRV�
VROD��VL�SUHVHQWDQR�D�&HFLQD�GRSR�DYHU�FDPELDWR�
PROWR�ULVSHWWR�DOOD�JDUD�GL�DQGDWD�FRQ�TXDWWUR�SH�
GLQH�QXRYH�HG�DQFKH�XQR�VWDII�WHFQLFR�FRPSOHWD�
PHQWH�FDPELDWR��3HUVL�O¶HVSHUWR�6HUURQL�HG�L�GXH�
WRVFDQL�7RPPHL�H�7HPSHVWLQL��'RPRGRVVROD�KD�
ULQIRU]DWR� OD� VTXDGUD�FRQ� O¶DOD�3DWDQL�� SUHOHYDWD�
GD�,VHUQLD�� OH�GXH�JXDUGLH�0DU]XOOR��SURYHQLHQWH�
GD�/DPH]LD�7HUPH��H�)RUQDUD��GDOOD�1HUYLDQHVH��
H�LO�SOD\�0DQ]R��LQ�SUHFHGHQ]D�FRQ�OD�FDQRWWD�GL�
2VWLD�� 3HU� )RUQDUD�� FKH� KD� HVRUGLWR� GRPHQLFD�
VFRUVD�� VL� WUDWWD� GL� XQ� ULWRUQR� GRSR�HVVHUH� VWDWR�
XQR�GHL�SURWDJRQLVWL�GHOOD�SURPR]LRQH�GHOOD�VFRU�
VD�VWDJLRQH��$OOD�JXLGD� WHFQLFD�DO�SRVWR�GL�9DOOL��
GDOO¶LQL]LR�GL�'LFHPEUH�q�DUULYDWR�0LOOL��1HOO¶XOWLPD�
JDUD� GLVSXWDWD� 'RPRGRVVROD� q� VWDWD� EDWWXWD� LQ�
FDVD� GDOOD� )LRUHQWLQD� %DVNHW�� 1HOOH� ILOH� GHL� SLH�
PRQWHVL�L�PLJOLRUL�PDUFDWRUL�VRQR�%DOODELR��=DKD�
ULH�H�5RYHUH��WXWWL�LQ�GRSSLD�FLIUD�PHGLD��PHQWUH�D�
ULPEDO]R�LO�PLJOLRUH�q�=DKDULH�FRQ�����SHU�JDUD�� 

�,/�5,68/7$72�'(//¶$1'$7$ 
5RVPLQL�'RPRGRVVROD���������������������� 
%DVNHW�&HFLQD��������������������������������� 
,O� WDEHOOLQR��%DVNHW� &HFLQD�� )RUWL� ���� %LDQFR� ��� *D\H�
���� *XJOLHOPL�� %LDQFDQL� ��� 6SHUD� ���� 0HQQHOOD� ���� 'HO�
0RQWH�� %DURQWLQL�� *LJHQD� ��� 6DOYDGRUL� ���� )LODKL� ��� $OO��
0RQWHPXUUR�–�$VV��3LR� 
5RVPLQL� 'RPRGRVVROD��%DOODELR�����'¶$QGUHD��'L�0HFR�
���� 7HPSHVWLQL� ��� 6HUURQL�� &DURQH�� 5RYHUH� ���� %HOOLD��
$YDQ]LQL����=DKDULH��7RPPHL�����$OO��9DOOL�–�$VV��%HOOHWWL 
$UELWUL��&DVVLDQR�H�5XEHUD�GL�5RPD� 
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9,*(9$12 0217(&$7,1,�%$6.(7 �� �� 
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9,5786�6,(1$ $/%$�%$6.(7 �� �� 

3$))21,�20(*1$ 6$1�0,1,$72 �� �� 

%DVNHW�&HFLQD��������������������������������������� 
3DIIRQL�2PHJQD������������������������������������ 
,O� WDEHOOLQR��%DVNHW� &HFLQD�� )RUWL� ��� %LDQFR�� *D\H� ����
3HOOHJULQL�� %LDQFDQL�� 0XUROR� ��0HQQHOOD� ���� *XHUULHUL��
7UDVVLQHOOL��6DOYDGRUL����)LODKL���� 
$OO��5XVVR�–�$VV��3LR�-�(OPL� 
3DIIRQL� 2PHJQD��*UDQGH� ��� %UXQR� ���� 6DPRJJLD�� 5D�
PHQJKL����'¶$OHVVDQGUR�����$UULJRQL����%DODQ]RQL�����%R�
YLR��*XH\H����&DQWRQH����*XDOD��$OO��*KL]]LQDUGL 
$UELWUL��&DVVLQDGUL�H�$OEHUWD]]L� 
*HVVL�9DOVHVLD��������������������������������������� 
%DVNHW�&HFLQD��������������������������������������� 
,O� WDEHOOLQR��%DVNHW� &HFLQD�� )RUWL� ���%LDQFR����*D\H����
0XUROR�����&LFFKHWWL�����%LDQFDQL����*XHUULHUL��0HQQHOOD����
6DOYDGRUL�����)LODKL����$OO��5XVVR�–�$VV��3LR� 
*HVVL� 9DOVHVLD��&ULFRQLD�����&HUQLYDQL�����'HVVu��*ORULD�
����%ULJDWR����$PEURVHWWL����3LVRQL��2XUR�%DJQD��4XDUWXF�
FLR��3DQ]LHUL��$OO��%ROLJQDQR 
$UELWUL��*LXQWD�H�$WWDUG� 

'RSR�DYHU�WHQXWR�WHVWD�SHU�PHWj�JDUD�DOOD�FDSROLVWD�2PH�
JQD��LO�%DVNHW�&HFLQD�KD�FROWR�XQD�YLWWRULD�LPSRUWDQWH�QHO�
OD� JDUD�GL� GRPHQLFD� VFRUVD� D�%RUJRVHVLD�� ULEDOWDQGR�DQ�
FKH� OD� GLIIHUHQ]D� FDQHVWUL�� TXDORUD� FH� QH� IRVVH� ELVRJQR�
SHU�XQ�DUULYR�LQ�YRODWD��1HOOD�JDUD�FRQWUR�OD�IRUPD]LRQH�GL�
*KL]]LQDUGL�� YLQFHQWH� SHU� OD� SULPD� YROWD� LQ� �� VWDJLRQL� DO�
3DOD3RJJHWWL�� D� IDUH� OD� GLIIHUHQ]D� q� VWDWR� LO� WHU]R� TXDUWR�
GHILFLWDULR� LQ� DWWDFFR�� $� %RUJRVHVLD�� GRYH� KD� HVRUGLWR� LO�
QXRYR�DUULYDWR�&LFFKHWWL��H�FRDFK�5XVVR�KD�SRWXWR�LPSLH�
JDUH�GL�QXRYR�%LDQFDQL��LO�VXFFHVVR�q�VWDWR�QHWWR�HG�q�DU�
ULYDWR�JUD]LH�DG�XQD�JUDQGH�SUHVWD]LRQH�FROOHWWLYD��FRQ�XQ�
YDQWDJJLR� LPSRUWDQWH�DFTXLVLWR�VXELWR�DOO¶LQL]LR�H�PDL�SL��
WRUQDWR�LQ�VLQJROD�FLIUD�DQFKH�TXDQGR�JOL�DYYHUVDUL�FHUFD�
YDQR� LQ� WXWWL� L� PRGL� GL� ULVDOLUH�� 3RVLWLYR� DQFKH� LO� WHU]R�
TXDUWR��TXHOOR�SL��WHPXWR� LQ�FDVD�URVVREO���YLVWL� L�SUHFH�
GHQWL�� FRQ� JUDQGH� DEQHJD]LRQH� GD� SDUWH� GL� WXWWL� HG� XQ�
EXRQ�QXPHUR�GL�DVVLVW�D�FRQIHUPDUH�OD�ULFHUFD�GL�XQ�JLRFR�
GL�VTXDGUD�LPSRUWDQWH��H�GD�FRQIHUPDUH�DQFKH�RJJL�FRQ�
WUR�'RPRGRVVROD��IRUPD]LRQH�JLj�EDWWXWD�DOO¶DQGDWD�� 

/(�$/75(�3$57,7(�'(//$�*,251$7$ 5,68/7$7,��,,D�*,251$7$�5,72512 

86(�(032/, 9,*(9$12 
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*,2&$725( 0,1 )�)� )�6� 7� 7� 77 7/ 52 5' 57 33 35 6' 65 $6 381 9$/ 

)257, ��� �� �� ������� ������� �������� ������� � �� �� �� �� � � �� ��� ��� 
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