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/D�JUDQGH]]D�GL�0DULD��DYHU�ODVFLDWR�IDUH��D�'LR� 
)HUUDJRVWR�� LO� FXRUH�GHOO
HVWDWH�� OD� IHVWD�SL��JUDQGH�GHOOH� YDFDQ]H��3HU�QRL��
SHUz�� ULFRUGD� OD� IHVWD� GHOO
$VVXQ]LRQH� GL�0DULD�� FKH� FL� ULFKLDPD�DOO
RSHUD�GL�
'LR�LQ�0DULD�GL�1D]DUHWK��GLVFHSROD�GHO�6LJQRUH� 
%HOOD�IHVWD��TXHOOD�GL�RJJL��FKH�SRUWD�FRQ�Vp�XQ�ULVFKLR��TXHOOR�GL�VRWWROLQHDUH�
OH� FRVu� WDQWH� VWUDRUGLQDULHWj� GHOOD�PDGUH� GL�*HV�� GDO� ILQLUH� FROO
DOORQWDQDUOD�
DQQL�OXFH�GDOOD��SRYHUD��FRQFUHWH]]D�GHOOD�QRVWUD�YLWD��,QVRPPD��LO�SL��JUDQ�
GH�WRUWR�FKH�SRVVLDPR�IDUH�D�0DULD�q�TXHOOR�GL�PHWWHUOD�LQ�XQD�QLFFKLD�H�LQFR�
URQDUOD��'D�ULGHUH��DO�VROLWR��LO�6LJQRUH�FL�GRQD�XQD�GLVFHSROD�HVHPSODUH��XQD�
GRQQD�FKH��SHU�SULPD��KD�VFRSHUWR� LO�YROWR�GHO�'LR� LQFDUQDWR��H�QRL�VXELWR�D�
PHWWHUOD�VXO�SLHGLVWDOOR��VDQWD�VWUDWRVIHULFD�GD�LQYRFDUH�QHL�PRPHQWL�GL�VRIIH�
UHQ]D����3HU�IDYRUH��QR��0DULD�FL�q�GRQDWD�FRPH�VRUHOOD�QHOOD�IHGH��FRPH�
GLVFHSROD� GHO� 6LJQRUH�� FRPH� PDGUH� GHL� GLVFHSROL�� 4XHVWD� q� OD� IHVWD�
GHOO
$VVXQ]LRQH��OD�VWRULD�GL�XQD�GLVFHSROD�FKH�KD�FUHGXWR�GDYYHUR�QHOOD�3D�
UROD�GHO�VXR�'LR��FKH� LQVHJQD�D�QRL�� WLHSLGL�FUHGHQWL�� O
DUGLUH�GL�'LR�� OD� IROOLD�
GHOO
$VVROXWR��1RL�FUHGLDPR�FKH�TXHVWD�GRQQD��SULPD�WUD� L�FUHGHQWL��GRSR� OD�
VXD� OXQJD�HVSHULHQ]D�GL�XQD� IHGH�DELWDWD�GDO�0LVWHUR��q�DQGDWD�DO�'LR�FKH�
O
DYHYD�FKLDPDWD��1RQ�SRWHYD�FRQRVFHUH�OD�FRUUX]LRQH�GHOOD�PRUWH�FROHL�FKH�
DYHYD� GDWR� DOOD� OXFH� O
DXWRUH� GHOOD� YLWD��6LDPR� LQ� EXRQD� FRPSDJQLD�� DPLFL��
*UDQGL�FRVH�KD�IDWWR�'LR�LQ�0DULD��JUDQGL�FRVH�SXz�IDUH�LQ�QRL��VH�OR�OD�
VFLDPR�IDUH��� 
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$QQR����-�1XPHUR��� 
ZZZ�OXFFDWUDQRL�LW 

���DJRVWR����� 
$VVXQ]LRQH�GHOOD�%HDWD�9HUJLQH�0DULD 

�$QQR�& 

&2//(77$ 
'LR�RQQLSRWHQWH�HG�HWHU�
QR� �FKH�KDL�LQQDO]DWR�DOOD�
JORULD�GHO�FLHOR�LQ�FRUSR�H�
DQLPD O¶LPPDFRODWD�9HUJLQH�
0DULD��PDGUH�GL�&ULVWR�WXR�
)LJOLR� ID¶�FKH�YLYLDPR�LQ�
TXHVWR�PRQGR FRVWDQWHPHQWH�
ULYROWL�DL�EHQL�HWHUQL� SHU�
FRQGLYLGHUH�OD�VXD�VWHVVD��
JORULD� 
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)LJOLH�GL�UH�IUD�OH�WXH�SUHGLOHWWH��DOOD�
WXD�GHVWUD�VWD�OD�UHJLQD��LQ�RUL�GL�2ILU� 
 

$VFROWD��ILJOLD��JXDUGD��SRUJL�O¶RUHF�
FKLR��GLPHQWLFD�LO�WXR�SRSROR�H�OD�FD�
VD�GL�WXR�SDGUH� 
 

,O�UH�q�LQYDJKLWR�GHOOD�WXD�EHOOH]]D� 
Ê�OXL�LO�WXR�VLJQRUH��UHQGLJOL�RPDJJLR� 
 

'LHWUR�D�OHL�OH�YHUJLQL��VXH�FRPSDJQH��
FRQGRWWH�LQ�JLRLD�HG�HVXOWDQ]D� 
VRQR�SUHVHQWDWH�QHO�SDOD]]R�GHO�UH� 
 
6ൾർඈඇൽൺ�/ൾඍඍඎඋൺ���&RU������-��D� 
 

'DOOD�SULPD�OHWWHUD�GL�VDQ�3DROR�
DSRVWROR�DL�&RUuQ]L 
)UDWHOOL��&ULVWR�q�ULVRUWR�GDL�PRUWL��
SULPL]LD�GL�FRORUR�FKH�VRQR�PRUWL��
3HUFKp��VH�SHU�PH]]R�GL�XQ�XRPR�
YHQQH�OD�PRUWH��SHU�PH]]R�GL�XQ�XR�
PR�YHUUj�DQFKH�OD�ULVXUUH]LRQH�GHL�
PRUWL��&RPH�LQIDWWL�LQ�$GDPR�WXWWL�
PXRLRQR��FRVu�LQ�&ULVWR�WXWWL�ULFHYH�
UDQQR�OD�YLWD� 2JQXQR�SHUz�DO�VXR�SR�
VWR��SULPD�&ULVWR��FKH�q�OD�SULPL]LD��
SRL��DOOD�VXD�YHQXWD��TXHOOL�FKH�VRQR�
GL�&ULVWR��3RL�VDUj�OD�ILQH��TXDQGR�
HJOL�FRQVHJQHUj�LO�UHJQR�D�'LR�3DGUH��
GRSR�DYHUH�ULGRWWR�DO�QXOOD�RJQL�3ULQ�
FLSDWR�H�RJQL�3RWHQ]D�H�)RU]D�  
Ê�QHFHVVDULR�LQIDWWL�FKH�HJOL�UHJQL�ILQ�
FKp�QRQ�DEELD�SRVWR�WXWWL�L�QHPLFL�VRW�
WR�L�VXRL�SLHGL��/¶XOWLPR�QHPLFR�D�
HVVHUH�DQQLHQWDWR�VDUj�OD�PRUWH��SHU�
FKp�RJQL�FRVD�KD�SRVWR�VRWWR�L�VXRL�
SLHGL� 
3DUROD�GL�'LR� 
5HQGLDPR�JUD]LH�D�'LR� 
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'DO�OLEUR�GHOO¶$SRFDOLVVH�GL�VDQ�*LR�
YDQQL�DSRVWROR 
6L�DSUu�LO�WHPSLR�GL�'LR�FKH�q�QHO�FLH�
OR�H�DSSDUYH�QHO�WHPSLR�O¶DUFD�GHOOD�
VXD�DOOHDQ]D�  
8Q�VHJQR�JUDQGLRVR�DSSDUYH�QHO�FLH�
OR��XQD�GRQQD�YHVWLWD�GL�VROH��FRQ�OD�
OXQD�VRWWR�L�VXRL�SLHGL�H��VXO�FDSR��
XQD�FRURQD�GL�GRGLFL�VWHOOH��(UD�LQ�
FLQWD��H�JULGDYD�SHU�OH�GRJOLH�H�LO�WUD�
YDJOLR�GHO�SDUWR� $OORUD�DSSDUYH�XQ�
DOWUR�VHJQR�QHO�FLHOR��XQ�HQRUPH�GUD�
JR�URVVR��FRQ�VHWWH�WHVWH�H�GLHFL�FRUQD�
H�VXOOH�WHVWH�VHWWH�GLDGHPL��OD�VXD�FR�
GD�WUDVFLQDYD�XQ�WHU]R�GHOOH�VWHOOH�GHO�
FLHOR�H�OH�SUHFLSLWDYD�VXOOD�WHUUD�  
,O�GUDJR�VL�SRVH�GDYDQWL�DOOD�GRQQD��
FKH�VWDYD�SHU�SDUWRULUH��LQ�PRGR�GD�
GLYRUDUH�LO�EDPELQR�DSSHQD�OR�DYHVVH�
SDUWRULWR� (VVD�SDUWRUu�XQ�ILJOLR�PD�
VFKLR��GHVWLQDWR�D�JRYHUQDUH�WXWWH�OH�
QD]LRQL�FRQ�VFHWWUR�GL�IHUUR��H�VXR�
ILJOLR�IX�UDSLWR�YHUVR�'LR�H�YHUVR�LO�
VXR�WURQR��/D�GRQQD�LQYHFH�IXJJu�QHO�
GHVHUWR��GRYH�'LR�OH�DYHYD�SUHSDUDWR�
XQ�ULIXJLR��$OORUD�XGLL�XQD�YRFH�SR�
WHQWH�QHO�FLHOR�FKH�GLFHYD��©2UD�VL�q�
FRPSLXWD�OD�VDOYH]]D��OD�IRU]D�H�LO�
UHJQR�GHO�QRVWUR�'LR�H�OD�SRWHQ]D�GHO�
VXR�&ULVWRª� 
3DUROD�GL�'LR� 
5HQGLDPR�JUD]LH�D�'LR� 
 
6ൺඅආඈ�5ൾඌඉඈඇඌඈඋංൺඅൾ 
�'DO�6DOPR���� 
 

5LVSOHQGH�OD�UHJLQD��6LJQRUH��DOOD�
WXD�GHVWUD� 
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&ൺඇඍඈ�ൺඅ�9ൺඇൾඅඈ 
$OOHOXLD��DOOHOXLD� 
0DULD�q�DVVXQWD�LQ�FLHOR� 
HVXOWDQR�OH�VFKLHUH�GHJOL�DQJHOL�� 
$OOHOXLD� 
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'DO�9DQJHOR�VHFRQGR�/XFD 
,Q�TXHL�JLRUQL�0DULD�VL�DO]z�H�DQGz�
LQ�IUHWWD�YHUVR�OD�UHJLRQH�PRQWXRVD��
LQ�XQD�FLWWj�GL�*LXGD�  
(QWUDWD�QHOOD�FDVD�GL�=DFFDUuD��VDOX�
Wz�(OLVDEHWWD��$SSHQD�(OLVDEHWWD�
HEEH�XGLWR�LO�VDOXWR�GL�0DULD��LO�
EDPELQR�VXVVXOWz�QHO�VXR�JUHPER�  
(OLVDEHWWD�IX�FROPDWD�GL�6SLULWR�
6DQWR�HG�HVFODPz�D�JUDQ�YRFH��
©%HQHGHWWD�WX�IUD�OH�GRQQH�H�EHQH�
GHWWR�LO�IUXWWR�GHO�WXR�JUHPER��$�
FKH�FRVD�GHYR�FKH�OD�PDGUH�GHO�PLR�
6LJQRUH�YHQJD�GD�PH"�(FFR��DSSH�

QD�LO�WXR�VDOXWR�q�
JLXQWR�DL�PLHL�RUHF�
FKL��LO�EDPELQR�KD�
VXVVXOWDWR�GL�JLRLD�
QHO�PLR�JUHPER��(�
EHDWD�FROHL�FKH�KD�
FUHGXWR�QHOO¶DGHP�
SLPHQWR�GL�FLz�FKH�LO�
6LJQRUH�OH�KD�GHWWRª� 
$OORUD�0DULD�GLVVH�  
©/¶DQLPD�PLD�PD�
JQLILFD�LO�6LJQRUH�H�
LO�PLR�VSLULWR�HVXOWD�
LQ�'LR��PLR�VDOYDWR�
UH��SHUFKp�KD�JXDU�
GDWR�O¶XPLOWj�GHOOD�
VXD�VHUYD��'¶RUD�LQ�
SRL�WXWWH�OH�JHQHUD�
]LRQL�PL�FKLDPHUDQ�

QR�EHDWD��*UDQGL�FRVH�KD�IDWWR�SHU�PH�
O¶2QQLSRWHQWH�H�6DQWR�q�LO�VXR�QRPH� 
GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH�OD�VXD�
PLVHULFRUGLD�SHU�TXHOOL�FKH�OR�WHPR�
QR��+D�VSLHJDWR�OD�SRWHQ]D�GHO�VXR�
EUDFFLR��KD�GLVSHUVR�L�VXSHUEL�QHL�
SHQVLHUL�GHO�ORUR�FXRUH��KD�URYHVFLDWR�
L�SRWHQWL�GDL�WURQL��KD�LQQDO]DWR�JOL�
XPLOL��KD�ULFROPDWR�GL�EHQL�JOL�DIID�
PDWL��KD�ULPDQGDWR�L�ULFFKL�D�PDQL�
YXRWH��+D�VRFFRUVR�,VUDHOH��VXR�VHUYR� 
ULFRUGDQGRVL�GHOOD�VXD�PLVHULFRUGLD� 
FRPH�DYHYD�GHWWR�DL�QRVWUL�SDGUL� 
SHU�$EUDPR�H�OD�VXD�GLVFHQGHQ]D��SHU�
VHPSUHª� 
0DULD�ULPDVH�FRQ�OHL�FLUFD�WUH�PHVL��
SRL�WRUQz�D�FDVD�VXD� 
3DUROD�GHO�6LJQRUH� 
/RGH�D�WH��R�&ULVWR� 
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&Lz�FKH�OD�&KLHVD�GD�VHFROL�KD�FHOHEUDWR��DQFRU�SULPD�GHOOD�SURFODPD]LR�
QH�GHO�GRJPD�GHOO
$VVXQ]LRQH�QHO������GD�SDUWH�GL�3LR�;,,��LQ�TXHVWD�VR�
OHQQLWj��q�LO�FRPSLPHQWR�GHO�PLVWHUR�SDVTXDOH�DQFKH�QHOOD�IHGHOH�SHU�HF�
FHOOHQ]D��0DULD��©EHDWD�SHUFKp�FUHGXWR�DOO
DGHPSLPHQWR�GHOOH�SDUROH�GHO�
6LJQRUHª� �/F���������&RQ�TXHVWD� IHVWD� OD�&KLHVD� ULYHOD�DO�PRQGR� OD�VXD�
VSHUDQ]D� QHO� GHVWLQR� GHOO
XRPR� GL� HVVHUH� JORULILFDWR� FRQ� &ULVWR�� 'LFH� LO�
'RFXPHQWR�GHO�&RQFLOLR�9DWLFDQR�,,�� OD�/XPHQ�*HQWLXP��Q�������©/D�0D�
GUH�GL�*HV���FRPH�LQ�FLHOR��JORULILFDWD�RUPDL�QHO�FRUSR�H�QHOO
DQLPD��q�LP�
PDJLQH�H�LQL]LR�&KLHVD�FKH�GRYUj�DYHUH�LO�VXR�FRPSLPHQWR�QHOO
HWj�IXWXUD��
FRVu�VXOOD�WHUUD�EULOOD�RUD� LQQDQ]L�DO�SHUHJULQDQWH�SRSROR�GL�'LR�TXDOH�VH�
JQR�GL�VLFXUD�VSHUDQ]D�H�GL�FRQVROD]LRQH��ILQR�D�TXDQGR�QRQ�YHUUj�LO�JLRU�
QR�GHO�6LJQRUHª���/D�SULPD� OHWWXUD� ELEOLFD��GHVXQWD�GDOO
$SRFDOLVVH��ULH�
VFH�DSSXQWR�D�IRQGHUH�TXHVWL�GXH�DVSHWWL��PDULRORJLFR�HG�HFFOHVLRORJLFR��
OQ�Vp�SUHVR�LO�EUDQR�q�OD�FHOHEUD]LRQH�GHOOD�FRPXQLWj�FULVWLDQD�VXOOD�TXDOH�
GRPLQD� O
©DUFD� GHOO
DOOHDQ]Dª� ����� ����� HVVD� q� LO� VHJQR� H� OR� VWUXPHQWR�
GHOO
DOOHDQ]D�WUD�'LR�H�O
XRPR��q�LO�VLPEROR�GHOOD�SUHVHQ]D�GLYLQD�RSHUDQWH�
QHOOD�VWRULD�H�QHOOR�VSD]LR���/D�FRPXQLWj��LQFDUQDWD�QHOOD�WLSRORJLD�IHPPL�
QLOH�PDWHUQD��JHQHUD�QHO�VXR� LQWHUQR� LO�&ULVWR��q�TXLQGL� O
DUFD�SULYLOHJLDWD�
GHOOD�SUHVHQ]D�GLYLQD��q�LO�VHJQR�GHO�GLDORJR�SHUIHWWR�WUD�'LR�H�O
XRPR�UHD�
OL]]DWR�DWWUDYHUVR�O
HXFDULVWLD�H�OD�IHGH��0D�OD�&KLHVD�KD�GL�D�Vp�LO�GUDJR��
VLPEROR�GHOOD�SRWHQ]D�GHO�PDOH��HVVD�YLYH��QHOOD�VLWXD]LRQH�GL�SHOOHJULQD�
QHOOH�GLIILFROWj�H�QHOOH�SHUVHFX]LRQL��0D�q�FHUWD�FKH�DOO
RUL]]RQWH�Y
q�OD�VDO�
YH]]D�H�OD�YLWWRULD�SLHQD���©2UD�VL�q�FRPSLXWD�OD�VDOYH]]D��OD�IRU]D�H�LO�UH�
JQR�GHO�QRVWUR�'LR�H�OD�SRWHQ]D�GHO�VXR�&ULVWRª���������� 
Ê� IDFLOH� OD� WUDVSRVL]LRQH�PDULDQD� JLj� VYLOXSSDWD� GD� V�� $JRVWLQR� H� GD� V��
%HUQDUGR��0DULD��PDGUH�GHO�&ULVWR-'LR��q� O
DUFD�GHOO
DOOHDQ]D��YLYD�H�SUH�
VHQWH�QHOO
XPDQLWj��,O�)LJOLR�OH�q�VWUDSSDWR�VXOOD�FURFH�GDOOH�IRU]H�GHO�PDOH��
PD�q�VXOOD�FURFH�FKH�LO�)LJOLR�LQL]LD�OD�QXRYD�HUD�GL�VDOYH]]D�LQ�FXL�q�FRLQ�
YROWD�WXWWD� OD�FRPXQLWj�GHL�FUHGHQWL�� LQL]LDQGR�SURSULR�GDOOD�SULPD��SULYLOH�
JLDWD�IHGHOH��0DULD��©OD�VHUYD�GHO�6LJQRUHª��4XHVWD�FHOHEUD]LRQH�GL�0DULD�
FRPH� FHQWUR� GHOOD� SUHVHQ]D� GL� 'LR� SHU� O
XPDQLWj� q� HVSOLFLWD� QHO� EUDQR�
HYDQJHOLFR��6L�SHQVL�VROR�DOOD�GLFKLDUD]LRQH�GL�(OLVDEHWWD��HVHPSODWD�VX�
XQ�WHVWR�YHWHURWHVWDPHQWDULR��*LXGLWWD����������©%HQHGHWWD�WX�IUD�OH�GRQQH�
H� EHQHGHWWR� LO� IUXWWR� GHO� WXR� JUHPERª� �Y�� ����� $Q]L�� (OLVDEHWWD� FROOHJD�
HVSOLFLWDPHQWH�L�GXH�UHTXLVLWL�HVVHQ]LDOL�SHU�GHOLQHDUH�O
DXWHQWLFD�UHDOWj�GL�
0DULD��©0DGUH� GHO� 6LJQRUHª��LO�GRQR�GHOOD�SUHVHQ]D�GLYLQD�LQ�OHL�H�QHOOD�
&KLHVD��H�©FROHL�FKH�KD�FUHGXWRª��OD�ULVSRVWD�XPDQD�DO�GRQR�GLYLQR�� 
/D� UHD]LRQH� GL� (OLVDEHWWD� q� OR� VWXSRUH� GHOOD� FRPXQLWj� FUHGHQWH� GDYDQWL�
DOO
DUFD�GL�'LR� LQ�PH]]R�DO�VXR�SRSROR�H�TXLQGL�GDYDQWL�DOOD�FHUWH]]D�FKH�
O
XRPR�VWD�SHU�HVVHUH�ULFRQTXLVWDWR�GD�'LR�LQ�XQ
DOOHDQ]D�SHUIHWWD�H�GHILQL�
WLYD�� ,QIDWWL� LQ� ��6DP������ VL� OHJJH�FKH�'DYLGH��DOO
XGLUH�DYDQ]DUVL� YHUVR�
*HUXVDOHPPH� O
DUFD� GHO� 6LJQRUH�� HVFODPz�� ©&RPH� SRWUj� YHQLUH� GD�PH�
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O
DUFD�GHO�6LJQRUH"ª��Ê�OD�VWHVVD�IUDVH�GL�(OLVDEHWWD��DG�©DUFD�GHO�6LJQR�
UHª�q�VWDWD�VRVWLWXLWD�©PDGUH�GHO�6LJQRUHª�� ,O�FDQWR�GL�0DULD��GLYHQXWR� OD�
SUHJKLHUD�GHL�SRYHUL�GHO�6LJQRUH��q�DOORUD�OD�JUDQGH�ORGH�GL�ULQJUD]LDPHQWR�
SHU� OD�SUHVHQ]D�LQ�PH]]R�D�QRL��GHEROL��SRYHUL��PD�FUHGHQWL��GHO�6LJQRUH�
6DOYDWRUH��$QFKH�LQ�TXHVWR�FDUPH��LO�0DJQLILFDW��OD�GLPHQVLRQH�SHUVRQDOH�
PDULRORJLFD�H�TXHOOD�HFFOHVLDOH�VL�IRQGRQR��$G�XQD�VHULH�GL�IUDVL�LQ�FXL�LP�
SHUD�LO�VLQJRODUH�������-����VXFFHGH�XQD�SDUWH�GHVWLQDWD�DG�XQD�PROWLWXGL�
QH��DG�XQ�SRSROR��DO�QXRYR�,VUDHOH�������-�����Ê�TXHVWR�O
LQWHUYHQWR�GHILQL�
WLYR�GL�'LR�QHOOD�VWRULD��1RQ�SL��SHU�XQ�HVRGR�OLPLWDWR�SXU�QHOOD�VXD�JUDQ�
GLRVLWj��FRPH�GLFH�'W�������DG�,VUDHOH��©'LR�KD�IDWWR�SHU�WH�JUDQGL�FRVHª��
0D�SHU�O
HVRGR�ILQDOH�GHOOD�VWRULD�YHUVR�OD�JORULILFD]LRQH��FRPH�GLFH�0DULD�
SHU�Vp�H�SHU�L�VDOYDWL��©*UDQGL�FRVH�KD�IDWWR�LQ�PH�O
2QQLSRWHQWHª��Y������ 
$� TXHVWR� HVRGR� ILQDOH� YHUVR� FXL� VL� VWD�PXRYHQGR� WXWWD� O
XPDQLWj� 3DROR�
GHGLFD� XQ� SDUDJUDIR� VWXSHQGR� QHOOD� ILQDOH� GHOOD� SULPD� OHWWHUD� DL� &RULQWL�
�VHFRQGD� OHWWXUD��� 3RWUHPPR� TXDVL� GHILQLUOR� OD� JUDQGH� ©DVVXQ]LRQHª�
GHOO
XPDQLWj�LQ�&ULVWR�H�LQ�'LR�3DGUH��GRSR�FKH�VRQR�VWDWH�FDQFHOODWH�GDO�
OD� UHDOWj� XPDQD� WXWWH� OH�PLVHULH� H� WXWWR�PDOH�� 5LFKLDPDWD� OD� QRWD� WHRULD�
SDROLQD�GHL�GXH�$GDPL��TXHOOR�SHFFDWRUH�H�©YHFFKLRª�FKH�q� LQ�WXWWL�QRL�H�
TXHOOR�SHUIHWWR�H�©QXRYRª�FKH�q�LQ�&ULVWR�H�QHL�EDWWH]]DWL�IHGHOL��O
DSRVWROR�
WUDFFLD�XQ�JUDQGLRVR�DIIUHVFR�GHO�GHVWLQR�GHOO
HVVHUH�LQWHUR��,Q�&ULVWR�O
XQL�
YHUVR�YLHQH�ULFRPSRVWR�H�WXWWR�YLHQH�IDWWR�FRQYHUJHUH�LQ�'LR��0DULD�q�TXD�
VL� LO� PRGHOOR-PHWD� D� FXL� VL� VWD� RULHQWDQGR� TXHVWR� LWLQHUDULR� XQLYHUVDOH�
GHOO
XRPR�H�GHO�PRQGR��FRQGRWWR�H�VRVWHQXWR�GDO�&ULVWR��©'LR�KD�YROXWR�
HVVHUH�SLHQDPHQWH�SUHVHQWH�OXL�H�SHU�PH]]R�GL�OXL�KD�YROXWR�ULIDUH�DPLFL�
]LD� FRQ� WXWWH� OH� FRVH�� FRQ� TXHOOH� GHOOD� WHUUD� H� FRQ� TXHOOH� GHO� FLHOR�� SHU�
PH]]R�GHOOD�VXD�PRUWH� LQ�FURFH�'LR�KD� IDWWR�SDFH�FRQ� WXWWLª� �&RO������-
���� 

 

352)(66,21(�',�)('(�&UHGR�LQ�XQ�VROR�'LR��3DGUH�RQQLSRWHQWH��&UHDWR�
UH�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��*HQHUDWR��QRQ�&UHD�
WR��GHOOD�VWHVVD�VRVWDQ]D�GHO�3DGUH��SHU�PH]]R�GL�/XL�WXWWH�OH�FRVH�VRQR�VWDWH�
FUHDWH��3HU�QRL�XRPLQL�H�SHU�OD�QRVWUD�VDOYH]]D�GLVFHVH�GDO�FLHOR��H�SHU�RSHUD�
GHOOR�6SLULWR�VDQWR�VL�q�LQFDUQDWR�QHO�VHQR�GHOOD�YHUJLQH�0DULD�H�VL�q�IDWWR�8R�
PR��)X�FURFLILVVR�SHU�QRL�VRWWR�3RQ]LR�3LODWR��PRUu�H�IX�VHSROWR��,O�WHU]R�JLRUQR�
q�ULVXVFLWDWR��VHFRQGR� OH�6FULWWXUH��q�VDOLWR�DO�FLHOR��VLHGH�DOOD�GHVWUD�GHO�3D�
GUH��(�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��H�KD�
SDUODWR�SHU�PH]]R�GHL�SURIHWL��&UHGR�OD�&KLHVD��XQD��VDQWD��FDWWROLFD�H�DSRVWR�
OLFD��3URIHVVR�XQ�VROR�EDWWHVLPR�SHU�LO�SHUGRQR�GHL�SHFFDWL��$VSHWWR�OD�ULVXUUH�
]LRQH�GHL�PRUWL�H�OD�YLWD�GHO�PRQGR�FKH�YHUUj��$PHQ� 
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6DOJD�D�WH��6LJQRUH��LO�VD�
FULILFLR�FKH�OD�&KLHVD�WL�
RIIUH QHOOD�IHVWD�GL�0DULD�
9HUJLQH�DVVXQWD�LQ�FLHOR� H�
SHU�VXD�LQWHUFHVVLRQH�L�QR�
VWUL�FXRUL� DUGHQWL�GHO�WXR�
DPRUH� DVSLULQR�FRQWLQXD�
PHQWH�D�WH��3HU�&ULVWR�QR�
VWUR�6LJQRUH��$PHQ� 
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(�FRQ�LO�WXR�VSLULWR�� 
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5HQGLDPR�JUD]LH�DO�6LJQRUH� 
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e�FRVD�EXRQD�H�JLXVWD� 
 
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� 
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0LVWHUR�GHOOD�IHGH� 
$QQXQ]LDPR�OD�WXD�PRUWH� 
6LJQRUH��SURFODPLDPR 

3UHJDWH��IUDWHOOL�H�VRUHOOH� 
SHUFKp��LO�PLR�H�YRVWUR�VDFULILFLR�
VLD�JUDGLWR�D�'LR� 
3DGUH�RQQLSRWHQWH� 
,O�6LJQRUH�ULFHYD�GDOOH�WXH�PDQL�
TXHVWR�VDFULILFLR�D�ORGH�H�JORULD�
GHO�VXR�QRPH��SHU�LO�EHQH�QRVWUR�
H�GL�WXWWD�OD�VXD�VDQWD�&KLHVD� 
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2�'LR��FKH�LQ�TXHVWR�VDFULIL�
FLR�HXFDULVWLFR FL�KDL�UHVL�
SDUWHFLSL�GHOOD�WXD�VDOYH]]D� 
ID¶�FKH�SHU�O¶LQWHUFHVVLRQH�
GHOOD�9HUJLQH�0DULD �DVVXQ�
WD�LQ�FLHOR JLXQJLDPR�DOOD�
JORULD�GHOOD�ULVXUUH]LRQH�� 
3HU�&ULVWR�QRVWUR��6LJQRUH� 
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QHOO¶DWWHVD�GHOOD�WXD�YHQXWD� 
 
3HU�&ULVWR��FRQ�&ULVWR�H�LQ�&ULVWR� 
D�WH��'LR�3DGUH�RQQLSRWHQWH 
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XQLWj�GHOOR�6SLULWR�6DQWR 
RJQL�RQRUH�H�JORULD 
SHU�WXWWL�L�VHFROL�GHL�VHFROL� 
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3DGUH�QRVWUR��FKH�VHL�QHL�FLHOL� 
VLD�VDQWLILFDWR�LO�WXR�QRPH� 
YHQJD�LO�WXR�UHJQR� 
VLD�IDWWD�OD�WXD�YRORQWj� 
FRPH�LQ�FLHOR�FRVu�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��R�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�6DOYDWRUH 
*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�3DFH´��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� 
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FRQ�YRL� 
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6FDPELDWHYL�XQ�VHJQR�GL�SDFH� 
 
$JQHOOR�GL�'LR� 
FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��
DEEL�SLHWj�GL�QRL� 
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FKH�WRJOL�L�SHFFDWL�GHO�PRQGR��
DEEL�SLHWj�GL�QRL� 
$JQHOOR�GL�'LR� 
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DOOD�&HQD�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� 
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GXUDQWH�OH�YDFDQ]H� 

$UFLGLRFHVL�GL�/XFFD 
&RPXQLWj�3DUURFFKLDOH 
GHO�&HQWUR�6WRULFR�GL�/XFFD 
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