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2UVR�G
2UR�DO�)HVWLYDO�GL�%HUOLQR��,Q�XQD�/RXLVLDQD�GHYDVWDWD�GDOO
XUDJDQR
.DWULQD��LO�UHJLVWD�JLUD�SRL�/
RFFKLR�GHO�FLFORQH���������DGDWWDPHQWR�GL�XQ�WKULOOHU�GL�-DPHV�/HH�%XUNH�FRQ�XQ�JUDQGH
7RPP\�/HH�-RQHV�

)$7,+�$.,1�����DSULOH�
)LJOLR�GL�LPPLJUDWL�WXUFKL��)DWLK�$NLQ��QDWR�DG�$PEXUJR�QHO�������q�LO�SULPR�UHJLVWD�WHGHVFR�DG�DYHU�YLQWR�GRSR���
DQQL�O¶2UVR�G¶2UR�DO�)HVWLYDO�GL�%HUOLQR��FRQ�/D�VSRVD�WXUFD�QHO�������(¶�TXHVWR�LO�SULPR�ILOP�GHOOD�WULORJLD
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������JLUDWR�WUD�LO�6DOHQWR�H�OD�*HUPDQLD�H�GHGLFDWR�DOOH�YLFHQGH�GL�XQD�IDPLJOLD�HPLJUDWD�QHJOL�DQQL�¶���D�'XLVEXUJ�
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ULYLYHUH�WDOL�UXROL�LQ�PRGR�GLYHUVR��$QHPLVWLUDV�GL�'LPLWUL�%LWRV��*UHFLD���������XQ�WKULOOHU�SVLFRORJLFR�FKH�YHGH�DO
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GLYLVR�WUD�OD�PDGUH�H�OD�ILGDQ]DWD��OH�GRQQH�GHOOD�VXD�YLWD��$OL�GRYUj�VFHJOLHUH�LO�SURSULR�FDPPLQR�

/(�$/75(�6(=,21,�'(/�)(67,9$/
$FFDQWR�DOOD�VH]LRQH�FRPSHWLWLYD��OD�PDQLIHVWD]LRQH�VDOHQWLQD�SURSRQH�QXPHURVL�VSD]L�GL�DSSURIRQGLPHQWR�
VH]LRQL�GHGLFDWH�D�FRUWRPHWUDJJL�H�D�GRFXPHQWDUL��FKH�UDSSUHVHQWDQR�XQ�SHUFRUVR�GL�ULFHUFD�GL�QXRYL�WHPL�H�GL
QXRYL�OLQJXDJJL�DXGLRYLVLYL�

6DEDWR����DSULOH�VL�WHUUj�OD�,,�HGL]LRQH�GHJOL�³6WDWL�*HQHUDOL�GHOOD�&RPPHGLD�,WDOLDQD´�D�FXUD�GL�0DUFR�*LXVWL��8Q
LQFRQWUR�FKH��D�SDUWLUH�GDL�QXRYL�IHQRPHQL�FRPLFL�GHOOH�VHULH�ZHE��VHPSUH�SL��DO�FHQWUR�GHOO¶LQWHUHVVH�GHL
SURGXWWRUL��LQWHQGH�ULIOHWWHUH�DQFKH�VXOOR�VYLOXSSRGHOOD�SURGX]LRQH�GL�FRPPHGLH��VXOOH�QXRYH�WHQGHQ]H�GHO�FLQHPD
FRPLFR��VXOOD�GLYLVLRQH�VHPSUH�SL��QHWWD�WUD�FRPLFLWj�GHO�VXG�H�FRPLFLWj�GHO�QRUG�H�VXO�VXFFHVVR�GHL�FRPLFL�QRQ
WUDGL]LRQDOL��/HFFH�DFFRJOLH�QXRYDPHQWH�JOL�DXWRUL��L�UHJLVWL�H�L�SURWDJRQLVWL�GHOOD�FRPPHGLD�LWDOLDQD��SHU�XQ
FRQIURQWR�FXL�SUHQGHUDQQR�SDUWH�&ODXGLR�%LVLR��1LFROD�&RQYHUVD��1LUNLRS���)UDQFHVFR�(EEDVWD�H�&LUR�3ULHOOR��7KH
-DFNDO���/XLJL�/XFLDQR�LQ�DUWH�+HUEHUW�%DOOHULQD��0DUFHOOR�0DFFKLD�LQ�DUWH�0DFFLR�&DSDWRQGD��5LFFDUGR�0LODQL��/XFD
0LQLHUR��1HUL�3DUHQWL��&DUOR�9HUGRQH�

6HPSUH�VDEDWR����DSULOH�q�OD�YROWD�GHOOD�9,�HGL]LRQH�GHO�3UHPLR�0DULR�9HUGRQH��LVWLWXLWR�GDO�)HVWLYDO�LQVLHPH�DO
&HQWUR�6SHULPHQWDOH�GL�&LQHPDWRJUDILD�H�DO�6LQGDFDWR�1D]LRQDOH�*LRUQDOLVWL�&LQHPDWRJUDILFL�,WDOLDQL��LQ�DFFRUGR
FRQ�OD�IDPLJOLD�9HUGRQH��,O�3UHPLR�YLHQH�DVVHJQDWR�GD�6LOYLD��&DUOR�H�/XFD�D�XQ�JLRYDQH�DXWRUH��PDVVLPR����DQQL�
FKH�FRQ�OD�VXD�RSHUD�SULPD�VL�q�SDUWLFRODUPHQWH�GLVWLQWR�QHOO
XOWLPD�VWDJLRQH�FLQHPDWRJUDILFD��,O�ULFRQRVFLPHQWR
YXROH�RQRUDUH�LO�FULWLFR��VDJJLVWD�H�VWRULFR�GHO�FLQHPD�0DULR�9HUGRQH��VHPSUH�DWWHQWR�QHOOD�VFRSHUWD�GL�DUWLVWL�GL
WDOHQWR��QRQ�VROR�QHO�&LQHPD�PD�QHO�PRQGR�GHOO¶DUWH�LQ�JHQHUDOH��FRPH�GLPRVWUDQR�L�VXRL�QXPHURVL�VDJJL�H�VFULWWL�
,�ILQDOLVWL�GL�TXHVW¶DQQR�VRQR��%RQLIDFLR�$QJLXV�SHU��3HUILGLD���/HRQDUGR�*XHUUD�6HUjJQROL�SHU��/DVW�6XPPHU��
6HEDVWLDQR�5LVR�SHU��3L��EXLR�GL�PH]]DQRWWH��

3HU�LO�WHU]R�DQQR�FRQVHFXWLYR��LO�)HVWLYDO�GHO�&LQHPD�(XURSHR��LQVLHPH�DO�&HQWUR�1D]LRQDOH�GHO�&RUWRPHWUDJJLR�H
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G¶LQWHVD�FRQ�OD�IDPLJOLD��DWWULEXLVFH�XQ�3UHPLR�LQ�PHPRULD�GHO�UHJLVWD�(PLGLR�*UHFR��FRQ�O¶LQWHQWR�GL�VHJQDODUH�XQ
JLRYDQH�DXWRUH�LWDOLDQR��PDVVLPR����DQQL��SHU�LO�VXR�WDOHQWR�QHOOD�UHDOL]]D]LRQH�GL�XQ�FRUWRPHWUDJJLR��,���
FRUWRPHWUDJJL�ILQDOLVWL���7KH�WLQ�KDW��GL�*LXVHSSH�%RFFDVVLQL���3DQRUDPD��GL�*LDQOXFD�$EEDWH���%D�OO��GL�'DQLHOH
&DPSHD���/D�EDUDFFD��GL�)HGHULFR�'L�&RUDWR�H�$OHVVDQGUR�'H�/HR���0HVVDJJL�GD�IXRUL��GL�$OHVVLR�3DVTXD�
�3LHWUH��GL�9LQFHQ]R�&DULFDUL���2UL]]RQWL�RUL]]RQWL��GL�$QQD�0DU]LDQR���3LF1LF��GL�.LP�*XDOLQR���7DFFR�����GL�9DOHULR
9HVWRVR���3HUVHIRQH��GL�*UD]LD�7ULFDULFR�

&,1(0$�	�5($/7¬
8QD�VH]LRQH�FKH�DWWUDYHUVR�LO�FLQHPD�LQWHQGH�GDUH�YLVLELOLWj�D�WHPL�VRFLDOL�H�FXOWXUDOL�GL�ULOLHYR��SURSRQHQGR
XQ
RFFDVLRQH�GL�ULIOHVVLRQH�H�GL�DSSURIRQGLPHQWR�VX�DUJRPHQWL�HG�HYHQWL�GHOOD�UHDOWj�FRQWHPSRUDQHD��,�WHPL�FKH
TXHVW
DQQR�VDUDQQR�DIIURQWDWL�VRQR�O
RPRIRELD��1RQ�VR�SHUFKp�WL�RGLR�GL�)LOLSSR�6ROGL���LO�UDSSRUWR�WUD�LPPLJUD]LRQH
H�DFFRJOLHQ]D���/HYLWHDFFDQWR��GL�/XFLDQR�7RULHOOR���OD�*UHFLD�FRQ�GXH�GRFXPHQWDUL��TXHOOR�GL�(Q]R�5L]]R�³/D
*UHFLD�q�YLFLQD´��FKH�VFDQGDJOLD�OD�GHOLFDWD�VLWXD]LRQH�GHOOD�*UHFLD�GL�RJJL�FRQ�LO�UDFFRQWR�FRUDOH�GHL�JLRUQL�LQWRUQR
DOOH�HOH]LRQL�GHO����JHQQDLR�VFRUVR��FKH�KDQQR�YLVWR�LO�WULRQIR�GL�6\]LUD�H�OD�PHPRULD�GL�XQ
DOWUD�RQGDWD�GHPRFUDWLFD
FKH�VHJXu�DO�JROSH�GHL�FRORQQHOOL�GHO�������/¶DOWUR�GRFXPHQWDULR�ILUPDWR�GD�(QQLR�/RUHQ]LQL��GHO�������q�XQ
UHSRUWDJH�JLRUQDOLVWLFR�VXOOD�*UHFLD�GHL�FRORQQHOOL��OD�SHQHWUD]LRQH�HFRQRPLFD�DPHULFDQD��O
DOWR�FOHUR�RUWRGRVVR��OD
UHSUHVVLRQH�H�OD�UHVLVWHQ]D��
,QILQH��LO�3URJHWWR�DU79LVLRQ�SURPRVVR�GDOOD�5HJLRQH�3XJOLD�FRQ�LO�VXSSRUWR�GHOO
$SXOLD�)LOP�&RPPLVVLRQ��XQD
JLRUQDWD�����DSULOH��GL�LQFRQWUL�H�SURLH]LRQL�GDO�WLWROR�&,1(0$��79�(�$57(��&211(66,21,��1$55$=,21,�
&526629(5��7UD�OLQJXDJJL�H�QXRYL�IRUPDW�DO�VHUYL]LR�GHOO¶DUWH�FRQWHPSRUDQHD��VDUDQQR�SURLHWWDWL�L�FRUWRPHWUDJJL
'LPHQVLRQ�GL�0LUHOD�2NWURYD�H�(GPRQG�7RSL��'HOWD���$Q�$IIOXHQFH�RI�$UW�GL�0DULQ�/XNDQRYLü��/D�SDUROD��OR�VJXDUGR��LO
JHVWR��5LWUDWWR�GL�WUH�JLRYDQL�DUWLVWH�YHQHWH�GL�&KLDUD�$QGULFK��&RQWUR�QDWXUD�GL�$OHVVDQGUR�3LYD��2GLVVHD�'DQG\�GL
*LXVHSSH�7DQGRL�H�/H�SDUHWL�GL�YHWUR�GL�9LWR�3DOPLHUL��,�UHJLVWL�7DQGRL��3LYD�H�3DOPLHUL�VDUDQQR�SUHVHQWL�DOOH
SURLH]LRQL�H�YHUUDQQR�LQWURGRWWL�GD�0DXUL]LR�6FLDUUD��3UHVLGHQWH�GHOO¶$SXOLD�)LOP�&RPPLVVLRQ�

&,1(0$�('�(8523$��35(0,2�/8;�H�6+257�0$77(56�
35(0,2�/8;
5LFRQRVFLPHQWR�FRQ�FXL�LO�3DUODPHQWR�(XURSHR�SUHPLD�LO�FLQHPD�HXURSHR�SHU�DYYLFLQDUH�O
(XURSD�H�L�VXRL�FLWWDGLQL
DWWUDYHUVR�LO�FLQHPD��,Q�UDVVHJQD�L�WUH�ILOP�ILQDOLVWL��,GD�GL�3DZHO�3DZOLNRZVNL¶V��3RORQLD���������*LUOKRRG��%DQGH�GH
ILOOHV��GL�&pOLQH�6FLDPPD��)UDQFLD���������1HPLFR�GL�FODVVH��&ODVV�(QHP\���5D]UHGQL�VRYUD]QLN��GL�5RN�%LþHN
�6ORYHQLD��������

6+257�0$77(56��
5DVVHJQD�GHL�FRUWRPHWUDJJL�QRPLQDWL�DOO¶(XURSHDQ�6KRUW�)LOP�$ZDUG������GHOO¶(XURSHDQ�)LOP�$FDGHP\��,
FRUWRPHWUDJJL�LQ�UDVVHJQD��:KDOH�9DOOH\�GL�*XGPXQGXU�$UQDU�*XGPXQGVVRQ��'DQLPDUFD�,VODQGD��������7KH
0LVVLQJ�6FDUI�GL�(RLQ�'XII\��,UODQGD��������/LWWOH�%ORFN�2I�&HPHQW�:LWK�'LVKHYHOOHG�+DLU�&RQWDLQLQJ�7KH�6HD�GL
-RUJH�/RSH]�1DYDUUHWH��6SDJQD��������3ULGH�GL�3DYHO�9HVQDNRY��%XOJDULD�*HUPDQLD��������7DSUREDQD�GL�*DEULHO
$EUDQWHV��3RUWRJDOOR�6UL�/DQND�'DQLPDUFD��������)DO�GL�6LPRQ�6]DER��8QJKHULD��������6XPPHU������GL�:RMFLHFK
6REF]\N��3RORQLD��������6KLSZUHFN�GL�0RUJDQ�.QLEEH��3DHVL�%DVVL��������(PHUJHQF\�&DOOV�GL�+DQQHV�9DUWLDLQHQ
	�3HNND�9HLNNRODLQHQ��)LQODQGLD��������'DLO\�%UHDG�GL�,GDQ�+XEHO��,VUDHOH��������6WLOO�*RW�/LYHV�GL�-DQ�*HUULW�6H\OHU
�*HUPDQLD�������

9(75,1$�&(1752�63(5,0(17$/(�',�&,1(0$72*5$),$
,Q�FROODERUD]LRQH�FRQ�OD�&6&�3URGXFWLRQ�YHQJRQR�SUHVHQWDWL�L�ODYRUL�UHDOL]]DWL�GDJOL�VWXGHQWL�GHOOD�6FXROD�1D]LRQDOH
GL�&LQHPD�H��LQ�FROODERUD]LRQH�FRQ�OD�&LQHWHFD�1D]LRQDOH��LO�UHVWDXUR�GL�6HQ]D�SLHWj�GL�$OEHUWR�/DWWXDGD���������,
ILOP�GL�GLSORPD�H�OH�HVHUFLWD]LRQL���)DPH��GL�.DUROH�'L�7RPPDVR���/
XRPR�VHQ]D�SDXUD��GL�)UDQFHVFD�0DULQR�
�.QRFN�2XW��GL�)UDQFHVFD�0DULQR���+HUH��GL�(QULFR�0D]]DQWL���,FHEHUJ��GL�(QULFR�0D]]DQWL���%LJ�(\H��GL�7RPPDVR
/DQGXFFL���%ORRGKRXQG��GL�7RPPDVR�/DQGXFFL���3HUVHIRQH��GL�*UD]LD�7ULFDULFR�

38*/,$�6+2:
,O�WUDGL]LRQDOH�FRQFRUVR�GL�FRUWRPHWUDJJL�SHU�JLRYDQL�UHJLVWL�SXJOLHVL��UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�LO�&HQWUR
1D]LRQDOH�GHO�&RUWRPHWUDJJLR�H�FRQ�$XJXVWXV�&RORU�H�ULVHUYDWR�D�UHJLVWL�SXJOLHVL�XQGHU����DQQL��6XOOD�EDVH�GL�XQD
VHOH]LRQH�FXUDWD�GD�/XLJL�/D�0RQLFD��XQD�*LXULD�FRPSRVWD�GD�-DFRSR�&KHVVD��'LUHWWRUH�&HQWUR�1D]LRQDOH�GHO
&RUWRPHWUDJJLR���)UDQFR�)DULQD��JLRUQDOLVWD�H�FULWLFR�FLQHPDWRJUDILFR��H�9LWR�/XSHUWR��*LRUQDOLVWD�H�&ULWLFR
FLQHPDWRJUDILFR��DVVHJQHUj�LO�3UHPLR�&1&�HG�LO�3UHPLR�$XJXVWXV�&RORU��,�FRUWRPHWUDJJL�LQ�FRQFRUVR���%DVWD
SRFR��GL�/RUHQ]R�0DQLVFR���&DOD�SDXUD��GL�*LDQOXFD�0DULQHOOL���&DUQH�VROD��GL�$OHVVDQGUR�3RU]LR���&UDWWD��GL�)DXVWR
5RPDQR���'D�2WUDQWR�D�,GUXVD��)HGUD��1LFHIRUR��GL�&ULVWLDQ�&XQD���'HVWLQDWLRQ�'H�'LHX��GL�$QGUHD�*DGDOHWD
&DOGDUROD���,PPDJLQDUH�7��GL�1DLNH�$QQD�6LOLSR���,R�RGLR�6KDNHVSHDUH��GL�$QQD�0LOD�6WHOOD���/D�EDUDFFD��GL
)HGHULFR�'L�&RUDWR�H�$OHVVDQGUR�'H�/HR���/D�SRUWD�GHO�GHVWLQR��GL�$OHVVDQGUR�=L]]R���/D�]RQD�DYYHOHQDWD��GL
0LFKHOH�$OEHUWR�&KLURQL�H�'DQLOR�4XLEULQR���/
HVWDWH�DUULYD�SULPD��GL�*DEULHOH�4XDUDQWD���/
LQL]LD]LRQH��GL�0DWWLD�'H
3DVFDOL���/pXQH��GL�*LXVHSSH�3H]]XOOD���/RQJ�6KRW��GL�$QGUHD�/HRQHWWL�'L�9DJQR���1XYROD��GL�*LXOLR�0DVWURPDXUR�
�3HUVHIRQH��GL�*UD]LD�7ULFDULFR���3RZHU��GL�9DOHULD�6FKLIHR���5�3����������GL�$QWRQHOOD�=LWR���7KH�7LQ�+DW��GL
*LXVHSSH�%RFFDVVLQL���7KULOOHU��GL�*LXVHSSH�0DUFR�$OEDQR���9HUQLVVDJH��GL�'DQLHOH�'H�/XFD��,�FRUWRPHWUDJJL�IXRUL
FRQFRUVR���$HWHUQLW\��GL�3DROR�5ROOR���&OLQDPHQ��GL�&OHPHQWH�&RUDOOR���'HSRVL]LRQH�LQ�GXH�DWWL��GL�&DUOR�0LFKHOH
6FKLULQ]L��)U�RP�%HOO�7R�%HOO���$�6FKRRO�'D\�LQ�(XURSH��GL�3DROR�3LVDQHOOL���)XRUL�GDO�JXVFLR��GL�0DUFR�0D]]RWWD���/D
VWDQ]D�GL�+DVVDQ��GL�0DWWLD�$URQ�*UHFR���/D�WHUUD�GL�IURQWH��GL�)DEUL]LR�/HFFH���/DY�L�DJJLR��OXRJKL�D�������GL
$OHVVDQGUR�&ROD]]R�H�(ULND�*ULOOR���0XGUD
V�OD�UHJLQD�GHL�QRQVHQVH��GL�9LQFHQ]R�%RUVHOOLQR���2JJL�QR��GL�6LPRQH
6FKLUDOOL���8Q�VROR�DWWLPR��GL�0DXUR�3RUWRVR�

38*/,$�6+2:�63(&,$/
/D�QXRYD�VH]LRQH�GHO�)HVWLYDO�SURSRQH�L�ILOP�GL�DOFXQL�UHJLVWL�SXJOLHVL�GL�SDUWLFRODUH�ULOLHYR�SHU�ULFHUFD�HVSUHVVLYD�H
WHPDWLFKH�DIIURQWDWH��,�ILOP�LQ�UDVVHJQD���$OWDPHQWH��GL�*LDQQL�'H�%ODVL���$PDUD��GL�&ODXGLD�0ROOHVH���,�UHVWL�GL
%LVDQ]LR��GL�&DUOR�0LFKHOH�6FKLULQ]L���9RJOLR�OH�DOL�ELDQFKH��GL�&KLDUD�=LOOL���/D�PH]]D�VWDJLRQH��GL�'DQLOR�&DSXWR�
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