
+RPH $GYHUWLVLQJ ,VFULYLWL�DOOD�1HZVOHWWHU &RQWDWWL YHQHUGu����DSULOH������

$57( ,17(59,67( '(6,*1 /,)(67</( 58%5,&+( *$//(5,( 63(&,$/6 &$/(1'$5,2�(9(17, $UWHDP�3DUWQHUV

+RPH 0$*$=,1( 6)2*/,$�,/�0$*$=,1( (632$57(�',*,7$/ 1(:6/(77(5��,6&5,9,7, 6+23�21/,1( $%%21$0(17, &217$77,

$GULDQ�3DFL�H�5RODQG�6HMNR��)ODYLR�)DYHOOL��LO�JUXSSR�608�UHVHDUFK�SHU�WUH�PRVWUH�DO�0$;;,

3XEEOLFDWR�LO��YHQ��DSU��UG������ $57(���%5($.,1*�1(:6���0RVWUH�(YHQWL�_�'D�0DWWHR�*DOELDWL

$GULDQ�3DFL�H�5RODQG�6HMNR��)ODYLR�)DYHOOL��LO�JUXSSR
608�UHVHDUFK�SHU�WUH�PRVWUH�DO�0$;;,

520$�_�0$;;,�0XVHR�QD]LRQDOH�GHOOH�DUWL�GHO�;;,�VHFROR�_�)LQR�DO��
PDJJLR������H�ILQR�DO���JLXJQR�����

,O�0XVHR�0$;;,�GL�5RPD�DYYLD�OD�VWDJLRQH�SULPDYHULOH�FRQ�WUH�SURJHWWL�HVSRVLWLYL��LO�VHFRQGR

DSSXQWDPHQWR�GL�7KH�,QGHSHQGHQW��FRQ�3HUFRUVL�,QIRUPDOL�GHO�JUXSSR�608�UHVHDUFK�H�GHOOR

VFULWWRUH�IUDQFHVH�3KLOLSSH�9DVVHW���������*OL�DQJHOL�GHJOL�HURL�GL�)ODYLR�)DYHOOL��������H�6XH

SURSULH�PDQL�GL�$GULDQ�3DFL��������H�5RODQG�6HMNR��������

7KH�,QGHSHQGHQW�q�XQ�SURJHWWR�FKH�LO�PXVHR�URPDQR��VX�LGHD�GHO�VXR�GLUHWWRUH�+RX�+DQUX��SURPXRYH

SHU�WXWWH�TXHOOH�UHDOWj�LQGLSHQGHQWL�FKH�IDQQR�FXOWXUD�DO�GL�IXRUL�GHL�FDQDOL�XIILFLDOL��'RSR�/D

VFULWWXUD�GHJOL�HFKL�FRQ�L�FRQWULEXWL�DXGLR�GL�QRYDQWD�WUD�DUWLVWL�H�LQWHOOHWWXDOL�SURSRVWR�GDO�JUXSSR

URPDQR�GL�1HUR� � I LQR�DO �� �JLXJQR�� �q �RUD� L O � WXUQR�GHO �JUXSSR�608�±�UHVHDUFK��FROOHWWLYR

WUDQVGLVFLSOLQDUH�IRUPDWRVL�QHO�������H�GHOOR�VFULWWRUH�IUDQFHVH�3KLOLSSH�9DVVHW�FKH��FRQ�3HUFRUVL

,QIRUPDOL��UHQGRQR�SURWDJRQLVWD�GHO�ORUR�SURJHWWR�OD�SHULIHULD�URPDQD�
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, O � J UXSSR � � G D � V HPSUH � D W W HQ WR � D L �WHPL�XUEDQL� H�DOOH�TXHVWLRQL�GHOO¶LQIRUPDOLWj�H

GHOO¶DXWRUJDQL]]D]LRQH��KD�RSHUDWR�QHO�FRQWHVWR�GLIILFLOH�GL�9DOOH�%RUJKHVLDQD��DUHD�GL�DEXVLYLVPR�H

GL�GHJUDGR��RVVHUYDQGRQH��DYYLFLQDQGRQH�H�UHJLVWUDQGRQH�OD�VWRULD�H�OD�YLWD�FRQ�RSHUH��IRWR��WHVWL�H

GRFXPHQWD]LRQL��FROODERUD]LRQL�FRQ�DOWUL�DUWLVWL��ULFHUFDWRUL�H�DWWLYLVWL�VRFLDOL��,Q�3HUFRUVL�,QIRUPDOL�

$QWRQHOOD�3HULQ��6XVDQQD�3HULQ�H�$OHVVDQGUR�/DQ]HWWD��FXUDWRUL�H�IRQGDWRUL�GL�608�UHVHDUFK�

SUHVHQWDQR�6NHWFKHV�RQ�9DOOH�%RUJKHVLDQD�±�7KH�LOOHJDO�PDVWHU�SODQ�DQG�HYHU\GD\�OLIH�

RSHUD�FKH�JXDUGD�DOOD�QDVFLWD��PDWHULDOH�H�LPPDWHULDOH��GL�9DOOH�%RUJKHVLDQD�GRYH��WUD�LQWUHFFL�GL�SRWHUH�H

SROLWLFD�HG�HVLJHQ]H�GHL�FLWWDGLQL��VL�ULIOHWWH�VXOO¶DQDOLVL�GHOOH�GLQDPLFKH�GHOO¶HGLILFD]LRQH

UHVLGHQ]LDOH�

7URYLDPR�SRL�7KH�0DNLQJ�RI�$XWRJHVWLRQ��ZDOO�SDSHU�GL�6DELQH�%LWWHU�	�+HOPXW�:HEHU�FKH�

VRPPDQGR�LPPDJLQL�GL�9DOOH�%RUJKHVLDQD��GHOOD�3DQWDQHOOD��GHO�&LQHPD�$PHULFD��PXRYRQR�XQD�FULWLFD

DOO¶DUFKLWHWWXUD�H�DSURQR�XQD�ULIOHVVLRQH�VXOOH�SRWHQ]LDOLWj�GHOO¶DXWRJHVWLRQH��,Q�)OLJKW�RYHU�WKH

7RSRQLPL�O¶DUFKLWHWWR�$OLVRQ�&UDZVKDZ�DQDOL]]D��FRQ�XQD�ULSUHVD�DHUHD��O¶XOWLPD�HVSDQVLRQH

XUEDQD�QRQ�SLDQLILFDWD�GHOOD�SHULIHULD�GHOOD�FDSLWDOH��&KULVWLDQ�+DQXVVHN��DUWLVWD��DXWRUH�H

FXUDWRUH��FRQ�6SDFFDWHVWH�IRFDOL]]D�O¶DWWHQ]LRQH�VXO�WUHQR�FKH�GD�����DQQL�DWWUDYHUVD�OD�9LD�&DVLOLQD�

SUHVHQWDQGROR�QRQ�VROR�FRPH�WHVWLPRQH�GHOOD�VWRULD��PD�DQFKH�FRPH�HOHPHQWR�GL�VYLOXSSR�GHL

TXDUWLHUL�SHULIHULFL�� 8WRSRORJLHV��9LD�&DVLOLQD��5RPH� VRQR�LQYHFH�XQD�VHULH�GL�GLVHJQL�FKH

$OH[DQGHU�6FKHOORZ�KD�UHDOL]]DWR�SHQVDQGR�DL�ULFRUGL�GHOOH�SDVVHJJLDWH�FKH�FRPSLYD�VXOO¶RPRQLPD�YLD

URPDQD�

7KH�&�3�$���7KH�6WUHHW��GHO�IRWRJUDIR�H�DUWLVWD�7RELDV�=LHORQ\�VL�SUHVHQWD�FRPH�XQ¶DQLPD]LRQH

GHGLFDWD�DO�FHQWUR�GL�DFFRJOLHQ]D�PLQRULOH�SUHVHQWH�QHO�TXDUWLHUH��L�UDJD]]L�ODYRUDQR�LQ�XQ�FRQWHVWR�VRFLDOH

GLIILFLOH�YHQGHQGR�JDGJHW�OXPLQRVL�H��GDOOH�OXFL�GL�TXHVWL�SURGRWWL��VL�DYYLD�OD�PHWDIRUD�GHOOD�YLVLELOLWj�

LQYLVLELOLWj�GHOOD�ORUR�FRQGL]LRQH�

$�XQLUH�WXWWL�TXHVWL�LQWHUYHQWL��LQYDGHQGR�OR�VSD]LR�HVSRVLWLYR��F¶q�OD�YRFH�GHOOD�QDUUD]LRQH�UHJLVWUDWD��LQ

WUH�OLQJXH��GHOO¶RSHUD�9LD�%RUJKHVLDQD�GHOOR�VFULWWRUH�H�JLRUQDOLVWD�3KLOLSSH�9DVVHW�LQ�FXL�VL�SHUFRUUH

OD�YLVLRQH�GL�FKL��GDOO¶HVWHUQR�H�VHQ]D�FRQRVFHUQH�OH�VSHFLILFKH�FULWLFLWj��RVVHUYD�OD�SURVSHWWLYD�GL�TXHVWR

TXDUWLHUH�

&RQ�OD�PRVWUD�$UFKLWHWWXUD�LQ�8QLIRUPH��ILQR�DO���PDJJLR��VL�VRQR�SRUWDWH�DO�0$;;,�VWRULH�SHUVRQDOL

GL�DUFKLWHWWL��LQYHQ]LRQL��VFRSHUWH��UDFFRQWL��GL�FUHD]LRQH�H�GL�GLVWUX]LRQH��WUD�LO������H�LO�������SHULRGR

FKH�KD�FDPELDWR�OH�VRUWL�GHO�PRQGR��/D�PRVWUD�ID�ULIOHWWHUH�VXOOD�QRVWUD�VWRULD�UHFHQWH�DQFKH�DWWUDYHUVR�L

GXH�SURJHWWL�VSHFLDOL�GL�)ODYLR�)DYHOOL�H�$GULDQ�3DFL��FRPPLVVLRQDWL�GDO�0$;;,�DUWH�GLUHWWR�GD�$QQD

0DWWLUROR�

7ZLWWHU�8SGDWHV
7ZHHWV�GL�#(VSRDUWH0DJ

&200(17, &$7(*25,( 7$*6

$EERQDPHQWL $EERQDPHQWL�/LPLWHG
(GLWLRQV

$5&+,9,2�86&,7(�,1
(',&2/$

$UW�9HURQD�����

$57(

$UWHDP�3DUWQHUV %LHQQDOH�����

%LHQQDOH����� %LHQQDOH�����

%LHQQDOH�GL�9HQH]LD %RQHOOL�$UWH
&RQWHPSRUDQHD

%5($.,1*�1(:6 &DUGHOOL	)RQWDQD

2FWDYLR�)ORUHDO�RQ�3LD]]D�GHOOD�/LEHUWj

'RPHQLFR�6HYHULQR�RQ�&DUOR�/HYL��/¶XPDQLWj
GLSLQWD�FRQ�OH�SDUROH

$OH[�RQ�3ROLHGULFD��LPPDJLQRVD��HFOHWWLFD�
/RUHGDQD�*DODQWH�WUD�SDVVDWR�H�IXWXUR

0DUFR�RQ�(VSRDUWH������WULPHVWUH�Q��������

3LHWUR�'HQWH�RQ�����0DQLDFV�±�7KH�%LJ�,QVWDQW
3DLQWLQJ�6KRZ
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&RQ�*OL�$QJHOL�GHJOL�(URL�±�SURJHWWR�SHQVDWR�LQ�RULJLQH�FRPH�XQ�PXUDOH�SHU�XQ�LQWHUYHQWR�XUEDQR�SHU

OD�FLWWj�GL�%RORJQD�±�)DYHOOL�YROJH�LO�VXR�VJXDUGR�YHUVR�WXWWL�L�PLOLWDUL�LWDOLDQL�PRUWL�LQ�PLVVLRQH�DOO¶HVWHUR�

DWWUDYHUVR�XQD�VROD�JUDQGH�OLVWD�FKH��FRPH�XQD�ODSLGH�FRPPHPRUDWLYD��QHOOD�KDOO�GHO�0XVHR�HOHQFD�L�QRPL

GHJOL�ROWUH�����QRVWUL�VROGDWL�FDGXWL�LQ�PLVVLRQL�GL�SDFH�GXUDQWH�O¶LQWHUD�VWRULD�GHOOD�5HSXEEOLFD�

GDO�SULPR�FDGXWR�QHO������DG�RJJL�

$QQRWD�OR�VWHVVR�)DYHOOL�

³/¶,WDOLD��D�GLIIHUHQ]D�GL�DOWUL�SDHVL�HXURSHL��KD�XQ�UDSSRUWR�FRQWUDGGLWWRULR�H�VRIIHUWR�FRQ�LO�VXR

HVHUFLWR�FKH�q�VSHVVR�SHUFHSLWR�FRPH�XQ�HQWH�HVWUDQHR�H�ORQWDQR��PDL�UHDOH«�/H�QRWL]LD�GHL

PLOLWDUL�FDGXWL�DOO¶HVWHUR�KDQQR�GDWR�DL�VROGDWL�YROWL�GL�SHUVRQH�QRUPDOL��VSHVVR�JLRYDQL��FRQ�OH�ORUR

VWRULH�TXRWLGLDQH�H�OH�ORUR�LPPDJLQL��ULWUDWWL�LQ�GLYLVD�PD�DQFKH�QHOOD�YLWD�FLYLOH�H�TXRWLGLDQD«�,O

PRQGR�GHOOD�JXHUUD�ULPDQH�LPPXWDELOH�H�DOHJJLD�VRVSHVR��IUD�OH�SDUHQWHVL�GHO�IDVFLQR�GHOOH�PDUFH

PDU]LDOL�H�O¶RUURUH�GHL�PRUWL�GL�RJQL�FRQIOLWWR�´

*OL�$QJHOL�GHJOL�(URL��WLWROR�ULSUHVR�GD�XQ�FDUWHOOR�GL�SUHJKLHUD�H�VDOXWR�SHU�L�IXQHUDOL�GHO�PLOLWDUH�/XFD

6DQQD�FDGXWR�LQ�$IJKDQLVWDQ�QHO�������YXROH�HVVHUH�XQ�ULFRUGR��VHPSOLFH�PD�LQWHQVR��GL�WXWWL�TXHVWL

XRPLQL�H�GHOOD�VWRULD�FKH�KDQQR�YLVVXWR�

6XH�3URSULH�0DQL�q��LQYHFH�O¶RSHUD�FKH�$GULDQ�3DFL�SURSRQH�LQ�FROODERUD]LRQH�GHO�FHOHEUH�UHJLVWD

5RODQG�6HMNR��3URSRVWR�QHOOD�6DOD�*LDQ�)HUUDUL�GHO�PXVHR��TXHVWR�ODYRUR�YXROH�FRQGXUUH�XQD

ULIOHVVLRQH�VXJOL�,WDOLDQL�LQ�$OEDQLD�DOOD�ILQH�GHOOD�VHFRQGD�*XHUUD�0RQGLDOH��3DFL�SRQH�DWWHQ]LRQH

VXO�VHQVR�GL�VUDGLFDPHQWR�H�ORQWDQDQ]D��IRU]DWD��GDOOD�SURSULD�WHUUD�FKH�SUHQGH�OH�PRVVH�GD�XQD

YLFHQGD�GHO�VHFRQGR�GRSRJXHUUD�LWDOLDQR�FRQRVFLXWD�GD�SRFKL�
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/D�YLFHQGD�ULJXDUGD�EHQ��������LWDOLDQL��SUHYDOHQWHPHQWH�H[�VROGDWL��PD�DQFKH�RSHUDL��PHGLFL�

FRPPHUFLDQWL��LQJHJQHUL�JLXQWL�GXUDQWH�O¶RFFXSD]LRQH�LWDOLDQD��FKH��D�JXHUUD�ILQLWD��VRQR�ULPDVWL

EORFFDWL�VXO�VXROR�DOEDQHVH��YLWWLPH�GL�XQ�JLRFR�SROLWLFR�GLSORPDWLFR�FKH�GXUz�ILQR�DO�������/D�VWRULD

QDVFH�GDO�ULWURYDPHQWR�QHL�PDJD]]LQL�GHOO¶$UFKLYLR�GL�6WDWR�DOEDQHVH� G L �XQ�VDFFR �G L

³&RUULVSRQGHQ]D�GHL�FLWWDGLQL�LWDOLDQL�LQ�$OEDQLD´�±�FRPH�UHFLWDYD�O¶HWLFKHWWD�DSSRVWDYL�±

FRQWHQHQWH�OH�OHWWHUH��PDL�JLXQWH�D�GHVWLQD]LRQH��GL�LWDOLDQL�FKH��WUD�LO������H�LO�������VFULYHYDQR�D�FDVD�SHU

DYHUH�QRWL]LH�GDL�ORUR�FDUL�

/¶RSHUD��LQVWDOOD]LRQH�YLGHR�VX���JUDQGL�VFKHUPL�JLUDWD�QHOO¶H[�SDOD]]R�GL�5H�=RJ�D�'XUD]]R�

SUHVHQWD�DOFXQL�DWWRUL�FKH��FRQ�OHQWLVVLPL�PRYLPHQWL�GHOOD�PDFFKLQD�GD�SUHVD�H�LQ�DELWL�G¶HSRFD��WHQJRQR

WUD�OH�PDQL��GHVWLQDWDUL��PLWWHQWL�R�WHVWLPRQL"��TXHVWH�OHWWHUH��,Q�VRWWRIRQGR�VFRUUH�OD�OHWWXUD�GHL

IUDPPHQWL�GHO�FRQWHQXWR�RULJLQDOH�GHOOH�VWHVVH�OHWWHUH�PDL�UHFDSLWDWH�D�FKL�DYUHEEH�GRYXWR

ULFHYHUOH�

,O�ODYRUR�GL�3DFL�ULPHWWH�D�IXRFR�XQD�YLFHQGD�UHDOH�FKH�ULHODERUD�LQ�PRGR�HPRWLYR�H�VWRULFR��L�WHPL�GHOOD

SHUGLWD��GHOO¶LQFRPXQLFDELOLWj��GHOO¶LQIOXVVR�GHOOD�VWRULD�VXL�GHVWLQL�SHUVRQDOL�TXL�GLYHQWDQR

YLVLRQH�XQLYHUVDOH� �&RQ�LO �YLGHR�VRQR�HVSRVWH�DQFKH�OH�VWDPSH�GHOOH�OHWWHUH�D�ULSULVWLQDUH

XOWHULRUPHQWH�TXHOOD�FRPXQLFD]LRQH�LQWHUURWWD��

7KH�LQGHSHQGHQW��3URJHWWR�VSHFLDOH�GHGLFDWR�DL�JUXSSL�LQGLSHQGHQWL�GL�VSHULPHQWD]LRQH

FRQWHPSRUDQHD�

6HFRQGR�DSSXQWDPHQWR��608�±�UHVHDUFK�	�3KLOLSSH�9DVVHW��3HUFRUVL�,QIRUPDOL

LGHDWR�GD�+RX�+DQUX��GLUHWWRUH�$UWLVWLFR�GHO�0$;;,

D�FXUDWR�GL�*LXOLD�)HUUDFFL�H�(OHQD�0RWLVL

LQ�FROODERUD]LRQH�FRQ�$FFDGHPLD�GL�)UDQFLD�D�5RPD�±�9LOOD�0HGLFL�

$UWLVWL��6DELQH�%LWWHU�	�+HOPXW�:HEHU��$OLVRQ�&UDZVKDZ��&KULVWLDQ�+DQXVVHN�

$OHVVDQGUR�/DQ]HWWD��$QWRQHOOD�3HULQ��6XVDQQD�3HULQ��$OH[DQGHU�6FKHOORZ��3KLOLSSH

9DVVHW��7RELDV�=LHORQ\�

��DSULOH�±���PDJJLR�����
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&(5&$�1(:6���',*,7$�(�35(0,�,19,2 �

0$*$=,1(� 6)2*/,$�,/�0$*$=,1(� (632$57(�',*,7$/� 1(:6/(77(5��,6&5,9,7,� 6+23�21/,1(� $%%21$0(17,� &217$77,

1HZV�FRUUHODWH 6WDPSD�_�3')

/H�FRUULVSRQGHQ]H�WUD
FLHOR�H�WHUUD�QHOOD
&RVPRJUDSKLD�GL
/RUHQ]R�/D�5RFFD

1XRYD�VHGH�SHU�OD
*DOOHULD�$UHD�%

0,$�)DLU�������%1/
SUHPLD�H�VSRQVRUL]]D«

$�6FLFOL�GXH�VSD]L�SHU�LO
SURJHWWR�´$GDPµ

LQ�RFFDVLRQH�GHOOD�PRVWUD�$UFKLWHWWXUD�LQ�8QLIRUPH

*OL�DQJHOL�GHJOL�HURL�GL�)ODYLR�)DYHOOL

LQ�FROODERUD]LRQH�FRQ�1RVDGHOOD�GXH�±�,QGHSHQGHQW�5HVLGHQF\�IRU�3XEOLF�$UW�

H

6XH�SURSULH�PDQL�GL�$GULDQ�3DFL�H�5RODQG�6HMNR

SURJHWWR�D�FXUD�GL�&ULVWLDQD�3HUUHOOD

LQ�FROODERUD]LRQH�FRQ�$UFKLYLR�GL�6WDWR�GHOO¶$OEDQLD��+HUQR��$SXOLD�)LOP�&RPPLVVLRQ�

3RVWH�,WDOLDQH��)DUDQL�6DUWRULD�7HDWUDOH��5RPD���0XVDJDWHV��*DOOHULD�.DXIPDQQ�5HSHWWR

�0LODQR�1HZ�<RUN���3HWHU�.LOFKPDQQ�*DOOHU\��=XULJR�

ODYRUR�SURGRWWR�GD�.XEH�6WXGLRV��7LUDQD�

FRVWXPL�GL�$QWRQHOOD�&DQQDUR]]L�

��DSULOH�±���JLXJQR�����

0$;;,�0XVHR�QD]LRQDOH�GHOOH�DUWL�GHO�;;,�VHFROR

9LD�*XLGR�5HQL��$��5RPD�

2UDUL��PDUWHGu��PHUFROHGu��JLRYHGu��YHQHUGu��GRPHQLFD��������������VDEDWR�������������

JLRUQL�GL�FKLXVXUD�OXQHGu��LO����PDJJLR�H�LO����GLFHPEUH

,QIR����������������

LQIR#IRQGD]LRQHPD[[L�LW

ZZZ�IRQGD]LRQHPD[[L�LW

ZZZ�VPX�UHVHDUFK�QHW�
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