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9HQQH�XQ�XRPR�PDQGDWR�GD�'LR��LO�VXR�QRPH�HUD�*LRYDQQL� 
9HQQH�FRPH�WHVWLPRQH�SHU�UHQGHUH�WHVWLPRQLDQ]D�DOOD�OXFH 
H�SUHSDUDUH�DO�6LJQRUH�XQ�SRSROR�EHQ�GLVSRVWR� 
 
1HO�QRPH�GHO�3DGUH�H�GHO�)LJOLR�H�GHOOR�6SLULWR�6DQWR� 
$PHQ� 
 

/D�SDFH�VLD�FRQ�YRL� 
(�FRQ�LO�WXR�VSLULWR� 
 
,1',5,==2�',�6$/872�'(/�'(/(*$72�-�OHWWR�GDO�9LFH-'HOHJDWR 
 
$772�3(1,7(1=,$/( 
 

,O�6LJQRUH�*HV���FKH�FL�LQYLWD�DOOD�PHQVD�GHOOD�3DUROD�H�GHOO¶(XFDULVWLD��FL�FKLDPD�
DOOD� FRQYHUVLRQH��5LFRQRVFLDPR�GL� HVVHUH�SHFFDWRUL� H� LQYRFKLDPR�FRQ� ILGXFLD� OD�
PLVHULFRUGLD�GL�'LR� 
 

7X�FKH�VHL�YHQXWR�QRQ�D�FRQGDQQDUH��PD�D�SHUGRQDUH��.\ULH�HOHLVRQ� 
.\ULH�HOHLVRQ� 
 

7X�FKH�IDL�IHVWD�SHU�RJQL�SHFFDWRUH�SHQWLWR��.\ULH�HOHLVRQ� 
.\ULH�HOHLVRQ� 
 

7X�FKH�SHUGRQL�D�FKL�PROWR�DPD��.\ULH�HOHLVRQ� 
.\ULH�HOHLVRQ� 
 

'LR�RQQLSRWHQWH�DEELD�PLVHULFRUGLD�GL�QRL��SHUGRQL� L�QRVWUL�SHFFDWL�H�FL�FRQGXFD�
DOOD�YLWD�HWHUQD� 
$PHQ� 
 
 
*/25,$ 
 

*ORULD�D�'LR�QHOO¶DOWR�GHL�FLHOL�H�SDFH� LQ�WHUUD�DJOL�XRPLQL�GL�EXRQD�YRORQWj��
1RL� WL� ORGLDPR�� WL� EHQHGLFLDPR�� WL� DGRULDPR�� WL� JORULILFKLDPR�� WL� UHQGLDPR�
JUD]LH� SHU� OD� WXD� JORULD� LPPHQVD�� 6LJQRUH� 'LR�� 5H� GHO� FLHOR�� 'LR� 3DGUH�
RQQLSRWHQWH��6LJQRUH��)LJOLR�XQLJHQLWR��*HV��&ULVWR��6LJQRUH�'LR��$JQHOOR�GL�
'LR��)LJOLR�GHO�3DGUH�� WX�FKH� WRJOL� L�SHFFDWL�GHO�PRQGR��DEEL�SLHWj�GL�QRL�� WX�
FKH� WRJOL� L� SHFFDWL� GHO� PRQGR�� DFFRJOL� OD� QRVWUD� VXSSOLFD�� WX� FKH� VLHGL� DOOD�
GHVWUD�GHO�3DGUH��DEEL�SLHWj�GL�QRL��3HUFKp�WX�VROR�LO�6DQWR��WX�VROR�LO�6LJQRUH��
WX� VROR� O¶$OWLVVLPR�� *HV�� &ULVWR�� FRQ� OR� 6SLULWR� 6DQWR� QHOOD� JORULD� GL� 'LR�
3DGUH��$PHQ� 
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3UHJKLDPR� 
2� 'LR� FKH� KDL� PDQGDWR� VDQ� *LRYDQQL� %DWWLVWD� D� SUHSDUDUH� OD� YLD� DO� WXR� )LJOLR�
XQLJHQLWR��DOOLHWD�OD�WXD�&KLHVD�FRQ�O¶DEERQGDQ]D�GHL�GRQL�GHOOR�6SLULWR�H�JXLGDOD�
VXO� FDPPLQR� GHOOD� VDOYH]]D� H� GHOOD� SDFH� LQFRQWUR� D� &ULVWR� 6LJQRUH�� FKH� YLYH� H�
UHJQD�FRQ�WH��QHOO¶XQLWj�GHOOR�6SLULWR�6DQWR��SHU�WXWWL�L�VHFROL�GHL�VHFROL� 
$PHQ� 
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3ULPD�GL�IRUPDUWL�QHO�JUHPER�PDWHUQR��WL�KR�VWDELOLWR�SURIHWD���*HU����-��� 
 

/HWWXUD�GHO�SURIHWD�*HUHPLD 
 

,Q�TXHL�JLRUQL��PL�IX�ULYROWD�OD�SDUROD�GHO�6LJQRUH��©3ULPD�GL�IRUPDUWL�QHO�JUHPER�
PDWHUQR�� WL� KR�FRQRVFLXWR��SULPD�FKH� WX�XVFLVVL� DOOD� OXFH�� WL� KR� FRQVDFUDWR�� WL� KR�
VWDELOLWR� SURIHWD� GHOOH� QD]LRQLª�� ULVSRVL�� ©$KLPq�� 6LJQRUH� 'LR�� (FFR�� LR� QRQ� VR�
SDUODUH�� SHUFKp� VRQR� JLRYDQHª�� 0D� LO� 6LJQRUH� PL� GLVVH�� ©1RQ� GLUH�� ³6RQR�
JLRYDQH´�� WX�DQGUDL�GD� WXWWL� FRORUR�D�FXL� WL�PDQGHUz�H�GLUDL� WXWWR�TXHOOR�FKH� LR� WL�
RUGLQHUz��1RQ�DYHU�SDXUD�GL�IURQWH�D�ORUR��SHUFKp�LR�VRQR�FRQ�WH�SHU�SURWHJJHUWLª��
2UDFROR�GHO�6LJQRUH��,O�6LJQRUH�VWHVH�OD�PDQR�H�PL�WRFFz�OD�ERFFD��H�LO�6LJQRUH�PL�
GLVVH��©(FFR��LR�PHWWR�OH�PLH�SDUROH�VXOOD�WXD�ERFFD��YHGL��RJJL�WL�GR�DXWRULWj�VRSUD�
OH�QD]LRQL�H�VRSUD�L�UHJQL�SHU�VUDGLFDUH�H�GHPROLUH��SHU�GLVWUXJJHUH�H�DEEDWWHUH��SHU�
HGLILFDUH� H� SLDQWDUHª��0L� IX� ULYROWD� TXHVWD� SDUROD� GHO� 6LJQRUH�� ©&KH� FRVD� YHGL��
*HUHPLD"ª�� 5LVSRVL�� ©9HGR� XQ� UDPR� GL�PDQGRUORª�� ,O� 6LJQRUH� VRJJLXQVH�� ©+DL�
YLVWR� EHQH�� SRLFKp� LR� YLJLOR� VXOOD� PLD� SDUROD� SHU� UHDOL]]DUODª�� 0L� IX� ULYROWD� GL�
QXRYR�TXHVWD�SDUROD�GHO�6LJQRUH��©&KH�FRVD�YHGL"ª��5LVSRVL��©9HGR�XQD�SHQWROD�
EROOHQWH�� OD� FXL� ERFFD� q� LQFOLQDWD� GD� VHWWHQWULRQHª�� ,O� 6LJQRUH� PL� GLVVH�� ©'DO�
VHWWHQWULRQH�GLODJKHUj�OD�VYHQWXUD�VX�WXWWL�JOL�DELWDQWL�GHOOD�WHUUD��3RLFKp��HFFR��LR�
VWR�SHU�FKLDPDUH�WXWWL�L�UHJQL�GHO�VHWWHQWULRQH��2UDFROR�GHO�6LJQRUH��(VVL�YHUUDQQR�H�
RJQXQR� SRUUj� LO� SURSULR� WURQR� DOOH� SRUWH� GL� *HUXVDOHPPH�� FRQWUR� OH� VXH� PXUD���
WXWW¶LQWRUQR�� H� FRQWUR� WXWWH� OH� FLWWj� GL� *LXGD�� $OORUD� SURQXQFHUz� L� PLHL� JLXGL]L�
FRQWUR�GL�ORUR��SHU�WXWWD�OD�ORUR�PDOYDJLWj��SRLFKp�KDQQR�DEEDQGRQDWR�PH�H�KDQQR�
VDFULILFDWR�DG�DOWUL�GqL�H�DGRUDWR�LGROL�IDWWL�FRQ�OH�SURSULH�PDQL��7X��GXQTXH��VWULQJL�
OD� YHVWH� DL� ILDQFKL�� jO]DWL� H� GL¶� ORUR� WXWWR� FLz� FKH� WL� RUGLQHUz�� QRQ� VSDYHQWDUWL� GL�
IURQWH�D�ORUR��DOWULPHQWL�VDUz�LR�D�IDUWL�SDXUD�GDYDQWL�D�ORUR��(G�HFFR��RJJL�LR�IDFFLR�
GL�WH�FRPH�XQD�FLWWj�IRUWLILFDWD��XQD�FRORQQD�GL�IHUUR�H�XQ�PXUR�GL�EURQ]R�FRQWUR�
WXWWR�LO�SDHVH��FRQWUR�L�UH�GL�*LXGD�H�L�VXRL�FDSL��FRQWUR�L�VXRL�VDFHUGRWL�H�LO�SRSROR�
GHO� SDHVH�� 7L� IDUDQQR� JXHUUD�� PD� QRQ� WL� YLQFHUDQQR�� SHUFKp� LR� VRQR� FRQ� WH� SHU�
VDOYDUWLª��2UDFROR�GHO�6LJQRUH� 
 

3DUROD�GL�'LR 
5HQGLDPR�JUD]LH�D�'LR� 
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'DO�VDOPR�������� 
 

/D�PLD�OLQJXD��6LJQRUH��SURFODPHUj�OD�WXD�JLXVWL]LD� 
 

,Q�WH��6LJQRUH��PL�VRQR�ULIXJLDWR� 
6LL�WX�OD�PLD�URFFLD� 
XQD�GLPRUD�VHPSUH�DFFHVVLELOH� 
0LR�'LR��OLEHUDPL�GDOOH�PDQL�GHO�PDOYDJLR� 
 

/D�PLD�OLQJXD��6LJQRUH��SURFODPHUj�OD�WXD�JLXVWL]LD� 
 

6HL�WX��PLR�6LJQRUH��OD�PLD�VSHUDQ]D� 
OD�PLD�ILGXFLD��6LJQRUH��ILQ�GDOOD�PLD�JLRYLQH]]D� 
6X�GL�WH�PL�DSSRJJLDL�ILQ�GDO�JUHPER�PDWHUQR� 
GDO�VHQR�GL�PLD�PDGUH�VHL�WX�LO�PLR�VRVWHJQR� 
 

/D�PLD�OLQJXD��6LJQRUH��SURFODPHUj�OD�WXD�JLXVWL]LD� 
 

/D�PLD�ERFFD�UDFFRQWHUj�OD�WXD�JLXVWL]LD� 
RJQL�JLRUQR�OD�WXD�VDOYH]]D� 
)LQ�GDOOD�JLRYLQH]]D��R�'LR��PL�KDL�LVWUXLWR 
H�RJJL�DQFRUD�SURFODPR�OH�WXH�PHUDYLJOLH� 
 

/D�PLD�OLQJXD��6LJQRUH��SURFODPHUj�OD�WXD�JLXVWL]LD� 
 
(3,672/$ 
 

'LR�PL�VFHOVH� ILQ�GDO�VHQR�GL�PLD�PDGUH�H�VL�FRPSLDFTXH�GL�ULYHODUH�D�PH� LO�)LJOLR�VXR��
SHUFKp�OR�DQQXQFLDVVL��*DO�����-��� 
 

/HWWHUD�GL�VDQ�3DROR�DSRVWROR�DL�*jODWL 
 

9L� GLFKLDUR�� IUDWHOOL�� FKH� LO� 9DQJHOR� GD� PH� DQQXQFLDWR� QRQ� VHJXH� XQ� PRGHOOR�
XPDQR��LQIDWWL�LR�QRQ�O¶KR�ULFHYXWR�Qp�O¶KR�LPSDUDWR�GD�XRPLQL��PD�SHU�ULYHOD]LRQH�
GL� *HV�� &ULVWR�� 9RL� DYHWH� FHUWDPHQWH� VHQWLWR� SDUODUH� GHOOD� PLD� FRQGRWWD� GL� XQ�
WHPSR�QHO�JLXGDLVPR��SHUVHJXLWDYR�IHURFHPHQWH�OD�&KLHVD�GL�'LR�H�OD��GHYDVWDYR��
VXSHUDQGR� QHO� JLXGDLVPR� OD� PDJJLRU� SDUWH� GHL� PLHL� FRHWDQHL� H� FRQQD]LRQDOL��
DFFDQLWR� FRP¶HUR�QHO� VRVWHQHUH� OH� WUDGL]LRQL�GHL�SDGUL�� �0D�TXDQGR�'LR�� FKH�PL�
VFHOVH�ILQ�GDO�VHQR�GL�PLD�PDGUH�H�PL�FKLDPz�FRQ�OD�VXD�JUD]LD��VL�FRPSLDFTXH�GL�
ULYHODUH� LQ� PH� LO� )LJOLR� VXR� SHUFKp� OR� DQQXQFLDVVL� LQ� PH]]R� DOOH� JHQWL�� VXELWR��
VHQ]D� FKLHGHUH� FRQVLJOLR�D�QHVVXQR�� VHQ]D� DQGDUH� D�*HUXVDOHPPH�GD� FRORUR� FKH�
HUDQR� DSRVWROL� SULPD� GL� PH�� PL� UHFDL� LQ� $UDELD� H� SRL� ULWRUQDL� D� 'DPDVFR�� ,Q�
VHJXLWR��WUH�DQQL�GRSR��VDOLL�D�*HUXVDOHPPH�SHU�DQGDUH�D�FRQRVFHUH�&HID�H�ULPDVL�
SUHVVR�GL�OXL�TXLQGLFL�JLRUQL��GHJOL�DSRVWROL�QRQ�YLGL�QHVVXQ�DOWUR��VH�QRQ�*LDFRPR��
LO�IUDWHOOR�GHO�6LJQRUH� 
 

3DUROD�GL�'LR� 
5HQGLDPR�JUD]LH�D�'LR� 
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$OOHOXLD� 
)UD�L�QDWL�GD�GRQQD 
QRQ�q�VRUWR�DOFXQR�SL��JUDQGH�GL�*LRYDQQL�%DWWLVWD� 
LO�SL��JUDQGH�WUD�L�3URIHWL��LQIHULRUH�VROR�DJOL�$QJHOL� 
$OOHOXLD� 
 
9$1*(/2 
 

*LRYDQQL�q�LO�VXR�QRPH��/F������-��� 
 
,O�6LJQRUH�VLD�FRQ�YRL� 
(�FRQ�LO�WXR�VSLULWR� 
 
/HWWXUD�GHO�9DQJHOR�VHFRQGR�*LRYDQQL� 
*ORULD�D�7H��R�6LJQRUH� 
 
,Q� TXHO� WHPSR�� SHU� (OLVDEHWWD� VL� FRPSu� LO� WHPSR� GHO� SDUWR� H� GLHGH� DOOD� OXFH� XQ�
ILJOLR�� ,� YLFLQL� H� L� SDUHQWL� XGLURQR� FKH� LO� 6LJQRUH� DYHYD� HVDOWDWR� LQ� OHL� OD� VXD�
PLVHULFRUGLD��H�VL�UDOOHJUDYDQR�FRQ�OHL��2WWR�JLRUQL�GRSR�YHQQHUR�SHU�FLUFRQFLGHUH�
LO�EDPELQR�H�YROHYDQR�FKLDPDUOR�FRO�QRPH�GL�VXR�SDGUH��=DFFDULD��0D�VXD�PDGUH�
LQWHUYHQQH��³1R��VL�FKLDPHUj�*LRYDQQL´��/H�GLVVHUR��³1RQ�F¶q�QHVVXQR�GHOOD� WXD�
SDUHQWHOD�FKH�VL�FKLDPL�FRQ�TXHVWR�QRPH´��$OORUD�GRPDQGDYDQR�FRQ�FHQQL�D�VXR�
SDGUH� FRPH� YROHYD� FKH� VL� FKLDPDVVH�� (JOL� FKLHVH� XQD� WDYROHWWD�� H� VFULVVH��
³*LRYDQQL�q�LO�VXR�QRPH´��7XWWL�IXURQR�PHUDYLJOLDWL��,Q�TXHO�PHGHVLPR�LVWDQWH�JOL�
VL�DSUu�OD�ERFFD�H�JOL�VL�VFLROVH�OD�OLQJXD��H�SDUODYD�EHQHGLFHQGR�'LR��7XWWL�L�ORUR�
YLFLQL� IXURQR� SUHVL� GD� WLPRUH�� H� SHU� WXWWD� OD� UHJLRQH� PRQWXRVD� GHOOD� *LXGHD� VL�
GLVFRUUHYD�GL�WXWWH�TXHVWH�FRVH��7XWWL�FRORUR�FKH�OH�XGLYDQR��OH�FXVWRGLYDQR�LQ�FXRU�
ORUR��GLFHQGR��³&KH�VDUj�PDL�TXHVWR�EDPELQR"´��'DYYHUR�OD�PDQR�GHO�6LJQRUH�HUD�
FRQ� OXL�� =DFFDULD�� VXR� SDGUH�� IX� FROPDWR� GL� 6SLULWR� 6DQWR� H� SURIHWz� GLFHQGR��
³%HQHGHWWR�LO�6LJQRUH��'LR�GL�,VUDHOH��SHUFKq�KD�YLVLWDWR�H�UHGHQWR�LO�VXR�SRSROR´� 
3DUROD�GHO�6LJQRUH� 
/RGH�D�WH�R�&ULVWR� 
 
20(/,$ 
 
'232�,/�9$1*(/2 
 

³(FFR��LQYLHUz�LO�SURIHWD�(OLD 
-�GLFH�LO�6LJQRUH�- 
SHUFKp�ULYROJD�LO�FXRUH�GHL�SDGUL 
YHUVR�L�ILJOL 
H�LO�FXRUH�GHL�ILJOL�YHUVR�L�SDGUL´ 
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)UDWHOOL� H� VRUHOOH� FDULVVLPL�� ULYROJLDPR� DO� 6LJQRUH� OD� QRVWUD� FRPXQH� H� ILGXFLRVD�
SUHJKLHUD��SHU�LQWHUFHVVLRQH�GHOOD�EHDWD�9HUJLQH�0DULD�GHO�0RQWH�)LOpUHPR��GL�VDQ�
*LRYDQQL�%DWWLVWD��QRVWUR�SDWURQR��UDOOHJUDQGRFL�RJJL�SHU�OD�VXD�QDVFLWD��H�GL�WXWWL�L�
6DQWL��,QVLHPH�LQYRFKLDPR��GRQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

&RQIHUPD� OD� WXD� &KLHVD�� QHOOD� SUHGLFD]LRQH� GHO� EDWWHVLPR� GL� FRQYHUVLRQH� SHU� LO�
SHUGRQR�GHL�SHFFDWL��FRQ�OR�VSLULWR�H�OD�IRU]D�GL�*LRYDQQL�%DWWLVWD�� 
1RL�WL�SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

$VVLVWL�L�OHJLVODWRUL��JRYHUQDQWL�H�JLXGLFL��QHO�WXWHODUH�OD�FRQFRUGLD��LO�EHQHVVHUH�H�
O¶HTXLWj��FRPH�*LRYDQQL�%DWWLVWD��XRPR�JLXVWR�H�VDQWR��1RL�WL�SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

&RQIRUWD� FKL� VRIIUH�� SHU� L� PDOL� GHOO¶DQLPD� H� GHO� FRUSR�� SHU� O¶LQWHUFHVVLRQH� GL�
*LRYDQQL�%DWWLVWD��ODPSDGD�FKH�DUGH�H�ULVSOHQGH��1RL�WL�SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

$FFRPSDJQD�OH�QRVWUH�&RPXQLWj��D�ULFRQRVFHUH��DVFROWDUH�H�JLRLUH�SHU�&ULVWR��FRQ�
*LRYDQQL� %DWWLVWD�� SUHFXUVRUH� QHOOD� QDVFLWD� H� QHOOD� PRUWH� GL� *HV��� 1RL� WL�
SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

&XVWRGLVFL�LO�/XRJRWHQHQWH�,QWHULQDOH�IUD¶�5X\�*RQoDOR��LO�3URFXUDWRUH�&OHPHQWH��L�
QRVWUL�YHVFRYL��SUHVELWHUL�H�L�GLDFRQL�H�L�UHOLJLRVL��QHOO¶DQQXQ]LDUH�LO�9DQJHOR��FRPH�
*LRYDQQL� %DWWLVWD�� XOWLPR� IUD� L� SURIHWL� H� SULPR� GHL� WHVWLPRQL� GL� &ULVWR�� 1RL� WL�
SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

&RQGXFL� L�FRQIUDWHOOL�H� OH�FRQVRUHOOH�GHO�QRVWUR�2UGLQH��D�FRQYHUWLUVL�H�FUHGHUH�DO�
9DQJHOR��SHU�O¶LQWHUFHVVLRQH�GL�*LRYDQQL�%DWWLVWD��JUDQGH�GDYDQWL�DO�6LJQRUH��1RL�
WL�SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 

$FFRJOL�QHO�WXR�5HJQR�IUD¶�*LDFRPR��FKH�KD�JXLGDWR�FRQ�LQVWDQFDELOH�GHGL]LRQH�LO�
QRVWUR�2UGLQH�H�FRQFHGLJOL�OD�ULFRPSHQVD�GHL�WXRL�VHUYL�IHGHOL��1RL�WL�SUHJKLDPR� 
'RQDFL�OD�WXD�PLVHULFRUGLD��6LJQRUH� 
 
$�&21&/86,21(�'(//$�/,785*,$�'(//$�3$52/$ 
 

$FFRJOL��6LJQRUH�� OH�ULFKLHVWH�GHOO¶2UGLQH�GL�6DQ�*LRYDQQL�%DWWLVWD��FKH�KDL�IDWWR�
VRUJHUH� D� *HUXVDOHPPH�� UDYYLYDQGR� VHPSUH� LQ� QRL� OD� GLIHVD� GHOOD� IHGH� H� OD�
GHGL]LRQH� DL� SRYHUL�� VHJQR� GLVWLQWLYR� QHO� SHOOHJULQDJJLR� WHUUHQR� H� SHJQR� VLFXUR�
GHOOD�&LWWj�FHOHVWH���3HU�&ULVWR�QRVWUR�6LJQRUH� 
$PHQ� 
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352)(66,21(�',�)('( 
 

)UDWHOOL��SHU�HVVHUH�SDUWHFLSL�GHOOR�VWHVVR�SDQH�H�GHOOR�VWHVVR�FDOLFH��LQ�FRPXQLRQH�
FRQ�WXWWD�OD�&KLHVD�FDWWROLFD�SURIHVVLDPR�OD�QRVWUD�IHGH� 
 

&UHGR� LQ�XQ�VROR�'LR��3DGUH�RQQLSRWHQWH��FUHDWRUH�GHO� FLHOR� H�GHOOD� WHUUD�GL�
WXWWH� OH� FRVH� YLVLELOL� H� LQYLVLELOL�� &UHGR� LQ� XQ� VROR� 6LJQRUH�� *HV�� &ULVWR��
XQLJHQLWR�)LJOLR� GL�'LR�� QDWR� GDO� 3DGUH� SULPD� GL� WXWWL� L� VHFROL�� 'LR� GD�'LR��
/XFH� GD� /XFH�� 'LR� YHUR� GD� 'LR� YHUR�� JHQHUDWR�� QRQ� FUHDWR�� GHOOD� VWHVVD�
VRVWDQ]D�GHO�3DGUH��SHU�PH]]R�GL� OXL� WXWWH� OH�FRVH�VRQR�VWDWH�FUHDWH��3HU�QRL�
XRPLQL� H� SHU� OD� QRVWUD� VDOYH]]D� GLVFHVH� GDO� FLHOR�� H� SHU� RSHUD� GHOOR� 6SLULWR�
6DQWR� VL� q� LQFDUQDWR� QHO� VHQR� GHOOD� 9HUJLQH� 0DULD� H� VL� q� IDWWR� XRPR�� )X�
FURFLILVVR� SHU� QRL� VRWWR� 3RQ]LR� 3LODWR�� PRUL� H� IX� VHSROWR�� ,O� WHU]R� JLRUQR� q�
ULVXVFLWDWR��VHFRQGR�OH�6FULWWXUH��q�VDOLWR�DO�FLHOR��VLHGH�DOOD�GHVWUD�GHO�3DGUH��(�
GL�QXRYR�YHUUj��QHOOD�JORULD��SHU�JLXGLFDUH�L�YLYL�H�L�PRUWL��H�LO�VXR�UHJQR�QRQ�
DYUj�ILQH��&UHGR�QHOOR�6SLULWR�6DQWR��FKH�q�6LJQRUH�H�Gj�OD�YLWD��H�SURFHGH�GDO�
3DGUH�H�GDO�)LJOLR��&RQ�LO�3DGUH�H�LO�)LJOLR�q�DGRUDWR�H�JORULILFDWR�SHU�PH]]R�
GHL�SURIHWL��&UHGR�OD�&KLHVD��XQD�VDQWD�FDWWROLFD�H�DSRVWROLFD��3URIHVVR�XQ�VROR�
EDWWHVLPR�SHU� LO� SHUGRQR�GHL� SHFFDWL��$VSHWWR� OD� ULVXUUH]LRQH�GHL�PRUWL� H� OD�
YLWD�GHO�PRQGR�FKH�YHUUj��$PHQ� 
 
68,�'21, 
 

$FFRJOL�� R� 3DGUH�� L� QRVWUL� GRQL� QHO� VROHQQH� ULFRUGR� GHOOD� QDVFLWD� GHO� SUHFXUVRUH�
*LRYDQQL�� FKH� DQQXQ]Lz� OD� YHQXWD� H� LQGLFz� OD� SUHVHQ]D� GL� &ULVWR� 6LJQRUH� H�
VDOYDWRUH�GHO�PRQGR��FKH�YLYH�H�UHJQD�QHL�VHFROL�GHL�VHFROL� 
$PHQ� 
 
35()$=,2 
 

,O�6LJQRUH�VLD�FRQ�YRL� 
(�FRQ�LO�WXR�VSLULWR�� 
 

,Q�DOWR�L�QRVWUL�FXRUL� 
6RQR�ULYROWL�DO�6LJQRUH� 
 

5HQGLDPR�JUD]LH�DO�6LJQRUH�QRVWUR�'LR� 
(¶�FRVD�EXRQD�H�JLXVWD� 
 

Ê� YHUDPHQWH� FRVD� EXRQD� H� JLXVWD� YHQHUDUWL�� R� 3DGUH� 6DQWR�� LQ� TXHVWR� JLRUQR� GL�
IHVWD��LOOXPLQDWR�GDOOD�QDVFLWD�GL�VDQ�*LRYDQQL�%DWWLVWD��3ULPD�FKH�IRVVH�FRQFHSLWR��
WX�JOL�DVVHJQDVWL�XQ�QRPH�SURIHWLFR��SULPD�FKH�QDVFHVVH��IX�SLHQR�GL�6SLULWR�6DQWR��
$QFRUD� QHO� JUHPER�� PHULWz� GL� VHQWLUH� OD� YRFH� GHOOD� 0DGUH� GHO� 6LJQRUH� H��
WUDVDOHQGR�GL�DUFDQD�HVXOWDQ]D��VDOXWz�O¶LQL]LR�GHOO¶XPDQD�UHGHQ]LRQH��(JOL�GLYHQWz�
LO�SUHFXUVRUH�GL�&ULVWR��FKH�OR�SURFODPz�LO�SL��JUDQGH�WUD�L�QDWL�GL�GRQQD� 
&HOHEUDQGR�TXHVWL�GRQL�GL�JUD]LD��FDQWLDPR��3DGUH��OD�WXD�JORULD��H�FRQ�OH�VFKLHUH�
FHOHVWL�LQWRQLDPR�O¶LQQR�GL�ORGH� 



 

 

 
6DQWR��6DQWR��6DQWR�LO�6LJQRUH�'LR�GHOO¶XQLYHUVR 
,�FLHOL�H�OD�WHUUD�VRQR�SLHQL�GHOOD�WXD�JORULD 
2VDQQD�QHOO¶DOWR�GHL�FLHOL 
%HQHGHWWR�FROXL�FKH�YLHQH�QHO�QRPH�GHO�6LJQRUH 
2VDQQD�QHOO¶DOWR�GHL�FLHOL 
 
 

35(*+,(5$�(8&$5,67,&$�,,, 
 

&3�9HUDPHQWH�VDQWR�VHL�WX��R�3DGUH��HG�q�JLXVWR�FKH�RJQL�FUHDWXUD�WL�ORGL��3HU �
PH]]R� GL� *HV�� &ULVWR�� WXR� )LJOLR� H� QRVWUR� 6LJQRUH�� QHOOD� SRWHQ]D� GHOOR� 6SLULWR�
6DQWR� IDL� YLYHUH� H� VDQWLILFKL� O¶XQLYHUVR�� H� FRQWLQXL� D� UDGXQDUH� LQWRUQR� D� WH� XQ�
SRSROR�� FKH� GD� XQ� FRQILQH� DOO¶DOWUR� GHOOD� WHUUD� RIIUD� DO� WXR� QRPH� LO� VDFULILFLR�
SHUIHWWR�� &L� SUHVHQWLDPR�� 6LJQRUH�� DO� WXR� FRVSHWWR� H� FHOHEULDPR� WXWWL� LQVLHPH� LO�
JLRUQR�LQ�FXL�q�QDWR�*LRYDQQL��LO�SUHFXUVRUH�GL�&ULVWR��5HGHQWRUH�GHO�PRQGR��SHU�
SUHSDUDUH�OH�VXH�YLH��3HU�O¶LQWHUFHVVLRQH�GL�FROXL�FKH�q�YHQXWR�GRSR�*LRYDQQL��SXU�
HVVHQGR�DQWHULRUH�D�OXL��WL�VXSSOLFKLDPR�'LR�RQQLSRWHQWH� 
 

&&�2UD�WL�SUHJKLDPR�XPLOPHQWH��PDQGD�LO�WXR�6SLU LWR�D�VDQWLILFDUH�L�GRQL�FKH�
WL� RIIULDPR�� SHUFKp� GLYHQWLQR� LO� FRUSR� H� LO� VDQJXH� GL� *HV�� &ULVWR�� WXR� )LJOLR� H�
QRVWUR�6LJQRUH��FKH�FL�KD�FRPDQGDWR�GL�FHOHEUDUH�TXHVWL�PLVWHUL� 
 

1HOOD�QRWWH�LQ�FXL�IX�WUDGLWR��HJOL�SUHVH�LO�SDQH��WL� UHVH�JUD]LH�FRQ� OD�SUHJKLHUD�GL�
EHQHGL]LRQH��OR�VSH]]z�OR�GLHGH�DL�VXRL�GLVFHSROL��H�GLVVH� 
 

35(1'(7(��(�0$1*,$7(1(�7877,�� 
48(672�(¶�,/�0,2�&2532�2))(572�,1�6$&5,),&,2�3(5�92,� 
 

'RSR�OD�FHQD��DOOR�VWHVVR�PRGR��SUHVH�LO�FDOLFH��WL�UHVH�JUD]LH�FRQ�OD�SUHJKLHUD�GL�
EHQHGL]LRQH��OR�GLHGH�DL�VXRL�GLVFHSROL��H�GLVVH� 
 

35(1'(7(��(�%(9(7(1(�7877,� 
48(672�(¶�,/�&$/,&(�'(/�0,2�6$1*8(�3(5�/$�1829$�('�(7(51$�
$//($1=$��9(56$72�3(5�92,�(�3(5�7877, 
,1�5(0,66,21(�'(,�3(&&$7,� 
)$7(�48(672�,1�0(025,$�',�0(� 
 
0,67(52�'(//$�)('( 
 

$QQXQ]LDPR� OD� WXD� PRUWH�� 6LJQRUH�� SURFODPLDPR� OD� WXD� UHVXUUH]LRQH��
QHOO¶DWWHVD�GHOOD�WXD�YHQXWD� 
 

&&� &HOHEUDQGR� LO� PHPRU LDOH� GHO� WXR� )LJOLR�� PRUWR� SHU � OD� QRVWUD� VDOYH]]D��
JORULRVDPHQWH� ULVRUWR� H� DVFHVR� DO� FLHOR�� QHOO¶DWWHVD� GHOOD� WXD� YHQXWD� WL� RIIULDPR��
3DGUH��LQ�UHQGLPHQWR�GL�JUD]LH�TXHVWR�VDFULILFLR�YLYR�H�VDQWR��*XDUGD�FRQ�DPRUH�H�
ULFRQRVFL� QHOO¶RIIHUWD� GHOOD� WXD� &KLHVD�� OD� YLWWLPD� LPPRODWD� SHU� OD� QRVWUD�
UHGHQ]LRQH�� H� D�QRL�� FKH� FL� QXWULDPR�GHO� FRUSR� H� VDQJXH� GHO� WXR�)LJOLR�� GRQD� OD�
SLHQH]]D�GHOOR�6SLULWR�6DQWR�SHUFKp�GLYHQWLDPR�LQ�&ULVWR�XQ�VROR�FRUSR�H�XQ�VROR�
VSLULWR� 
 



� 

 

 
�&� (JOL� IDFFLD� GL� QRL� XQ� VDFU LILFLR� SHUHQQH� D� WH� JUDGLWR�� SHUFKp� SRVVLDPR�
RWWHQHUH�LO�UHJQR�SURPHVVR�LQVLHPH�FRQ�L�WXRL�HOHWWL��FRQ�OD�EHDWD�0DULD��9HUJLQH�H�
PDGUH�GL�'LR�� FRQ� VDQ�*LXVHSSH�� VXR�6SRVR�� FRQ� L� WXRL� VDQWL� DSRVWROL�� L� JORULRVL�
PDUWLUL�� VDQW¶$PEURJLR�� VDQ� *LRYDQQL� %DWWLVWD�� LO� EHDWR� *HUDUGR� H� WXWWL� L� VDQWL��
QRVWUL�LQWHUFHVVRUL�SUHVVR�GL�WH� 
 

�&� 3HU � TXHVWR� VDFU LILFLR� GL� U LFRQFLOLD]LRQH� GRQD�� 3DGUH�� SDFH� H� VDOYH]]D� DO�
PRQGR� LQWHUR�� &RQIHUPD� QHOOD� IHGH� H� QHOO¶DPRUH� OD� WXD� &KLHVD� SHOOHJULQD� VXOOD�
WHUUD�� LO� WXR�VHUYR�H�QRVWUR�3DSD�)UDQFHVFR�� LO�QRVWUR�9HVFRYR�0DULR�� � LO�3UHODWR�
*LRYDQQL�� LO� FROOHJLR� HSLVFRSDOH�� WXWWR� LO� FOHUR� H� LO� SRSROR� FKH� WX� KDL� UHGHQWR��
$VFROWD� OD� SUHJKLHUD� GL� TXHVWD� IDPLJOLD�� FKH� KDL� FRQYRFDWR� DOOD� WXD� SUHVHQ]D��
5LFRQJLXQJL�D�WH��3DGUH�PLVHULFRUGLRVR��WXWWL�L�WXRL�ILJOL�RYXQTXH�GLVSHUVL�� 
$FFRJOL�QHO� WXR� UHJQR� L�QRVWUL� IUDWHOOL�GHIXQWL�H� WXWWL� L�JLXVWL�FKH�� LQ�SDFH�FRQ� WH��
KDQQR�ODVFLDWR�TXHVWR�PRQGR��FRQFHGL�DQFKH�D�QRL�GL�ULWURYDUFL�LQVLHPH�D�JRGHUH�
SHU�VHPSUH�GHOOD� WXD�JORULD�� LQ�&ULVWR��QRVWUR�6LJQRUH��SHU�PH]]R�GHO�TXDOH� WX��R�
'LR��GRQL�DO�PRQGR�RJQL�EHQH� 
 

&3�3HU �&U LVWR��FRQ�&ULVWR�H�LQ�&ULVWR 
 

&&� D� WH�� 'LR� 3DGUH� RQQLSRWHQWH�� QHOO¶XQLWj� GHOOR� 6SLULWR� 6DQWR� RJQL� RQRUH� H�
JORULD�SHU�WXWWL�L�VHFROL�GHL�VHFROL� 
 

$PHQ� 
 
$//2�63(==$5(�'(/�3$1( 
 

*LRYDQQL��ILVVDQGR�OR�VJXDUGR 
VX�*HV��FKH�SDVVDYD� 
³(FFR�-�GLVVH�-�O¶$JQHOOR�GL�'LR´ 
 
 
5,7,�',�&2081,21( 
 

2EEHGLHQWL� DOOD� SDUROD� GHO� 6DOYDWRUH�� H� IRUPDWL� DO� VXR� GLYLQR� LQVHJQDPHQWR��
RVLDPR�GLUH� 
 

3DGUH�QRVWUR��FKH�VHL�QHL�FLHOL��VLD�VDQWLILFDWR�LO�WXR�QRPH��YHQJD�LO�WXR�UHJQR��
VLD�IDWWD�OD�WXD�YRORQWj��FRPH�LQ�FLHOR�FRVL�LQ�WHUUD��'DFFL�RJJL�LO�QRVWUR�SDQH�
TXRWLGLDQR�� H� ULPHWWL� D� QRL� L� QRVWUL� GHELWL� FRPH� QRL� OL� ULPHWWLDPR� DL� QRVWUL�
GHELWRUL��H�QRQ�FL�LQGXUUH�LQ�WHQWD]LRQH��PD�OLEHUDFL�GDO�PDOH� 
 
/LEHUDFL��2�6LJQRUH��GD�WXWWL�L�PDOL��FRQFHGL�OD�SDFH�DL�QRVWUL�JLRUQL��H�FRQ�O¶DLXWR�
GHOOD� WXD� PLVHULFRUGLD� YLYUHPR� VHPSUH� OLEHUL� GDO� SHFFDWR� H� VLFXUL� GD� RJQL�
WXUEDPHQWR��QHOO¶DWWHVD�FKH�VL�FRPSLD�OD�EHDWD�VSHUDQ]D�H�YHQJD�LO�QRVWUR�VDOYDWRUH�
*HV��&ULVWR� 
 

7XR�q�LO�UHJQR��WXD�OD�SRWHQ]D�H�OD�JORULD�QHL�VHFROL� 



 

 

 
6LJQRUH�*HV��&ULVWR��FKH�KDL�GHWWR�DL�WXRL�DSRVWROL��³9L�ODVFLR�OD�SDFH��YL�GR�OD�PLD�
SDFH´��QRQ�JXDUGDUH�DL�QRVWUL�SHFFDWL�PD�DOOD�IHGH�GHOOD�WXD�&KLHVD��H�GRQDOH�XQLWj�
H�SDFH�VHFRQGR�OD�WXD�YRORQWj��7X�FKH�YLYL�H�UHJQL�QHL�VHFROL�GHL�VHFROL� 
 

$PHQ� 
 
/D�SDFH�H�OD�FRPXQLRQH�GHO�6LJQRUH�QRVWUR�*HV��&ULVWR�VLDQR�VHPSUH�FRQ�YRL� 
 

(�FRQ�LO�WXR�VSLULWR� 
 
%HDWL�JOL�LQYLWDWL�DOOD�FHQD�GHO�6LJQRUH��(FFR�O¶$JQHOOR�GL�'LR��FKH�WRJOLH�L�SHFFDWL�
GHO�PRQGR� 
 

2�6LJQRUH��QRQ�VRQR�GHJQR�GL�SDUWHFLSDUH�DOOD�WXD�PHQVD��PD�GL�VROWDQWR�XQD�
SDUROD�H�LR�VDUz�VDOYDWR� 
 
$//$�&2081,21( 
 

1HOOD�ERQWj�PLVHULFRUGLRVD�GHO�QRVWUR�'LR 
FL�KD�YLVLWDWR�GDOO¶DOWR�XQ�VROH�FKH�VRUJH� 
 
'232�/$�&2081,21( 
 

3UHJKLDPR� 
(VXOWL�� R�'LR�� OD� WXD�&KLHVD�� FKH� VL� q�QXWULWD� DOOD� FHQD� GHOO¶$JQHOOR�� H� ULFRQRVFD�
O¶DXWRUH� GHOOD� VXD� ULQDVFLWD� QHO� &ULVWR�� FKH� OD� SDUROD� SURIHWLFD� GHO� 3UHFXUVRUH�
DQQXQ]Lz�SUHVHQWH�LQ�PH]]R�DJOL�XRPLQL�H�FKH��ULVRUWR�H�JORULRVR��YLYH�H�UHJQD�QHL�
VHFROL�GHL�VHFROL� 
$PHQ� 
 
35(*+,(5$�'(//¶25',1(�',�0$/7$ 
 

6LJQRUH�*HV��� 
FKH�YL�VLHWH�GHJQDWR�GL�IDUFL�SDUWHFLSDUH�DOOD�0LOL]LD�GHL�&DYDOLHUL�GL�6DQ�*LRYDQQL�
GL�*HUXVDOHPPH��YL�VXSSOLFKLDPR�XPLOPHQWH� 
SHU�O¶LQWHUFHVVLRQH�GHOOD�%HDWD�9HUJLQH�GHO�PRQWH�)LOHUHPR�� 
GL�6DQ�*LRYDQQL�%DWWLVWD��GHO�%HDWR�*HUDUGR�H�GL�WXWWL�L�6DQWL�H�%HDWL�GHOO¶2UGLQH�� 
GL�DLXWDUFL�D�UHVWDUH�IHGHOL�DOOH�WUDGL]LRQL�GHO�QRVWUR�2UGLQH� 
SUDWLFDQGR�H�GLIHQGHQGR�OD�UHOLJLRQH�FDWWROLFD��DSRVWROLFD��URPDQD� 
FRQWUR�O¶HPSLHWj��HVHUFLWDQGR�OD�FDULWj 
YHUVR�LO�SURVVLPR�H�VSHFLDOPHQWH�YHUVR�L�SRYHUL�H�JOL�LQIHUPL� 
'DWHFL�LQILQH�OH�YLUW��QHFHVVDULH�SHU�UHDOL]]DUH 
VHFRQGR�OR�VSLULWR�GHO�9DQJHOR��FRQ�DQLPR�GLVLQWHUHVVDWR 
H�SURIRQGDPHQWH�FULVWLDQR��TXHVWL�VDQWL�GHVLGHUL�SHU�OD 
PDJJLRU�JORULD�GL�'LR��OD�SDFH�GHO�PRQGR�HG�LO�EHQH 
GHOO¶2UGLQH�GL�6DQ�*LRYDQQL�GL�*HUXVDOHPPH� 
$PHQ� 



� 

 

 
%(1(',=,21(�62/(11( 
 

,O�6LJQRUH�VLD�FRQ�YRL� 
(�FRQ�LO�WXR�VSLULWR 
.\ULH�HOHLVRQ��.\ULH�HOHLVRQ��.\ULH�HOHLVRQ� 
 

'LR�� IRQWH� H� VRUJHQWH� GL� RJQL� EHQHGL]LRQH�� FKH� KD� SRVWR� O¶2UGLQH� 0LOLWDUH�
*HURVROLPLWDQR� VRWWR� LO� SDWURFLQLR� GL� VDQ�*LRYDQQL�%DWWLVWD�� ULFROPL� YRL�� FKH� QH�
FHOHEUDWH�OD�QDVFLWD��GL�JLRLD�H�GL�SDFH� 
$PHQ� 
 

&ULVWR��OD�FXL�YHQXWD�*LRYDQQL�DQFRU�QHO�JUHPER�PDWHUQR�VDOXWz�FRQ�HVXOWDQ]D��YL�
FROPL�GHOOD�JUD]LD�GHOOD�VDQWLILFD]LRQH� 
$PHQ� 
 

/R� 6SLULWR� 6DQWR�� FKH� KD� WRWDOPHQWH� SHUYDVR� LO� SUHFXUVRUH� GHO� 6LJQRUH� ILQ� GDO�
JUHPER�PDWHUQR��YL�GRQL�LQWHJULWj�GL�IHGH��ORQJDQLPLWj�GL�VSHUDQ]D�H�DEERQGDQ]D�
GL�FDULWj� 
$PHQ� 
 

(�OD�EHQHGL]LRQH�GL�'LR�2QQLSRWHQWH 
3DGUH�H�)LJOLR�H�6SLULWR�6DQWR� 
GLVFHQGD�VX�GL�YRL�H�FRQ�YRL�ULPDQJD�VHPSUH� 
$PHQ� 
 
$QGLDPR�LQ�SDFH� 
1HO�QRPH�GL�&ULVWR� 
 
 
&$172�),1$/( 
6DOYH�5HJLQD��PDWHU�PLVHULFRUGLDH� 
YLWD��GXOFHGR�HW�VSHV�QRVWUD��VDOYH� 
$G�WH�FODPDPXV��H[XOHV�ILOLL�(YDH� 
$G�WH�VXVSLUDPXV��JHPHQWHV�HW�IOHQWHV 
LQ�KDF�ODFULPDUXP�YDOOH� 
(LD�HUJR��DGYRFDWD�QRVWUD� 
LOORV�WXRV�PLVHULFRUGHV�RFXORV�DG�QRV�FRQYHUWH� 
(W�,HVXP��EHQHGLFWXP�IUXFWXP�YHQWULV�WXL� 
QRELV�SRVW�KRFH[LOLXP�RVWHQGH� 
2�FOHPHQV��R�SLD��R�GXOFLV�9LUJR�0DULD� 
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