
6XSSRUWD�*RWKLF�1HWZRUN

,Q�TXHVWR�QXPHUR

$GHOSKL��*DGGD�H�OD�FRJQL]LRQH�GHO
GRORUH

$UWLFROR�GL��*LXVHSSH�7DODULFR

5HFHQWHPHQWH�q�DSSURGDWD�LQ�OLEUHULD�XQD�QXRYD�HGL]LRQH�GL
XQ�JUDQGH�FODVVLFR�GHOOD�OHWWHUDWXUD�GHO�QRYHFHQWR��/D
FRJQL]LRQH�GHO�GRORUH��GL�FXL�q�DXWRUH�&DUOR�(PLOLR
*DGGD��FXUDWD�ILORORJLFDPHQWH�SHU�O¶HGLWRUH�$GHOSKL�GDJOL
VWXGLRVL�3DROD�,WDOLD��*LRUJLR�3LQRWWL�H�&ODXGLR�9HOD��,O
OLEUR��XQR�GHL�YHUWLFL�GHOOD�OHWWHUDWXUD�HXURSHD�PRGHUQD��q
FHOHEUH�SHU�FRPH�*DGGD�q�ULXVFLWR�D�GHVFULYHUH�H�UDSSUHVHQWDUH
OD�QHYURVL�H�LO�PDOH�RVFXUR�

/D�QDUUD]LRQH�VL�DSUH�FRQ�LPPDJLQL�SRHWLFDPHQWH�VXEOLPL��FKH�PRVWUDQR
LO�OXRJR�LQ�FXL�OD�YLFHQGD�q�DPELHQWDWD��6L�WUDWWD�GL�XQ�OXRJR�LPPDJLQDULR�
LO�0DUDGDJiO�VLWXDWR�LQ�6XG�$PHULFD��VLPLOH�SHU�PROWL�DVSHWWL�DOOD�%ULDQ]D�LQ
FXL�*DGGD�KD�YLVVXWR�GD�JLRYDQH��1HOOD�FLWWj�GL�/XNRQHV��VLWXDWD�QHO
0DUDGDJiO��HVLVWH�XQ�LVWLWXWR��LURQLFDPHQWH�GHVLJQDWR�FRQ�OD�HVSUHVVLRQH
1LVWLW~R�SURYLQFLDO�GH�YLJLODQFLD�SDUD�OD�QRFKH��FKH�VL�RFFXSD�GL�DVVLFXUDUH
XQ�VHUYL]LR�GL�YLJLODQ]D�D�GLIHVD�GHL�ULFFKL�SURSULHWDUL�GHOOH�YLOOH��HVLVWHQWL�LQ
TXHVWR�SRVWR�

/D�YLFHQGD�q�VWRULFDPHQWH�FROORFDWD�QHO�SHULRGR�VXFFHVVLYR�DO�������GRSR�FKH�VL
HUD�FRQFOXVD�OD�JXHUUD�WUD�LO�0DUDGDJiO�H�LO�0DUDGDJiO��4XHVWD�q��XQD�FKLDUD
DOOXVLRQH�DOOD�3ULPD�JXHUUD�PRQGLDOH�H�DOOH�YLROHQ]H�SHUSHWUDWH�QHO�GRSR
JXHUUD��GDOOH�VTXDGUH�IDVFLVWH��8QR�GHL�YLJLODQWHV�q�3HGUR�0DQJDQRQHV��OD
FXL�YHUD�LGHQWLWj�q�TXHOOD�GL�*DHWDQR�3DOXPER��D�FXL��HVVHQGRVL�ILQWR�VRUGR�
GRSR�OD�FRQFOXVLRQH�GHOOD�JXHUUD��FRPH�D�WDQWL�DOWUL�PXWLODWL��q�VWDWD�FRQFHVVD�XQD
SHQVLRQH�GL�LQYDOLGLWj��,Q�TXHVWD�SULPD�SDUWH�GHO�URPDQ]R��OD�YLFHQGD�GL
*DHWDQR�3DOXPER��WXWWD�EDVDWD�VXO�UHJLVWUR�WUDJLFRPLFR��PRVWUD�LO�FDUDWWHUH
GHO�VLVWHPD�GHL�IDYRUL�HOHWWRUDOL�FRQFHVVL�FRQ�HFFHVVLYD��LQGXOJHQ]D�DJOL�LQHWWL�H�DJOL
VFLRSHUDWL�H�OH�VWRUWXUH�GHO�QRVWUR�3DHVH�

1HO�VHFRQGR�FDSLWROR�FRPSDUH�LO�SHUVRQDJJLR�SULQFLSDOH�GHO�URPDQ]R��'RQ
*RQ]DOR�3LUREXWLUUR��PDUFKHVH�GL�/XNRQHV��-RQHV��XQ�GLSHQGHQWH�GHOOD�YLOOD
GHO�0DUFKHVH��FRQVWDWDWR�OR�VWDWR�GL�DJLWD]LRQH�LQ�FXL�q�SUHFLSLWDWR�LO�VXR�SDGURQH
'RQ�*RQ]DOR��VL�UHFD�GDO�GRWWRUH�+LJXHUyD��D�FXL�FKLHGH�GL�YLVLWDUOR��0HQWUH�VDOH
SHU�OD�VWUDGD�SLHQD�GL�FLRWWROL�FKH�FRQGXFH�YHUVR�OD�VRQWXRVD�H�DULVWRFUDWLFD
GLPRUD��LO�'RWWRUH�ULFRUGD�FKH�D�/XNRQHV�'RQ�*RQ]DOR�q�FRQVLGHUDWR�XQ�XRPR
DYDUR��FUXGHOH��PLVDQWURSR�H�DQFRUD�VFDSROR��PDOJUDGR�DEELD�YDUFDWR�OD
VRJOLD�GHL�TXDUDQWD�DQQL��'RQ�*RQ]DOR�DSSDUH�DO�PHGLFR��FKH�VWD�SHU�YLVLWDUOR�
XQ�XRPR�HVFOXVR�GDOOD�YLWD�

1HO�OLEUR�LO�GLDORJR�WUD�LO�PHGLFR�+LJXHUyD�H�'RQ�*RQ]DOR�q�IRQGDPHQWDOH�
SRLFKp�PRVWUD�OD�QDWXUD�RVFXUD�H�LQDIIHUUDELOH�GHOOD�QHYURVL��'RQ�*RQ]DOR�q
XQ�XRPR�FKH�VHPEUD�SULJLRQLHUR�GL�XQ�DFFRUDPHQWR�LQVSLHJDELOH��1HO�VXR
DQLPR��WRUPHQWDWR�H�GLVSHUDWR��VL�DOWHUQDQR�VWDWL�G¶DQLPR�RSSRVWL��RUD
VDWXUQLQL��LQ�DOWUL�PRPHQWL�GLRQLVLDFL�H�LQ�DOWUL�DQFRUD�GL�FXSD�PDOLQFRQLD�
&RQYHUVDQGR�FRQ�LO�PHGLFR��'RQ�*RQ]DOR�IRUPXOD�SHQVLHUL�GRORURVL�VXOOD�YLWD�
VXOOD�QDWXUD�RVFXUD�GHO�GRORUH�H�GHOOD�VRIIHUHQ]D��VXOOD�YDQLWj�H
PHJDORPDQLD�GHJOL�XRPLQL��FKH�SURFODPDQGR�LO�SULPDWR�GHO�SURSULR�,R�H�YDORUH
LQGLYLGXDOH�VL�FRPSLDFFLRQR�GL�RVWHQWDUH�L�SURSUL�WLWROL��,O�PHGLFR�FRPSUHQGH��LQ

,Q�ULOLHYR

1XRYD�&RQVRQDQ]D�H
6WUDGLYDULXV�SUHVHQWDQR

8O\VVHV�VHFRQGR
(VSRVLWR

1HWIOL[��8Q�IHQRPHQR
FKLDPDWR�6WUDQJHU

WKLQJV

3DOD]]R�%DUEHULQL��/D
EL]]DUUD�IDQWDVLD�GL

$UFLPEROGR

$PEUD�,RYLQHOOL�
9RJHORG��LO�JRWLFR
VHFRQGR�L�0DUOHQH

.XQW]

/D�7RUUH��&
HUD�XQD
YROWD�*ROGUDNH��O
HSRSHD

GL�XQ�HURH

1HWZRUNHG%ORJV

%ORJ�
*RWKLF�1HWZRUN

7RSLFV�
PXVLF��FLQHPD
WKHDWUH��DUWV�ERRNV
�

)ROORZ�P\�EORJ

5LFHUFD

&HUFD

JRWKLF1HWZRUN�RUJ
LO�SRUWDOH�GHOOH�UHFHQVLRQL
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ĺ�086,&$

,8&��/
RQGD�VLQXRVD�GL�6SLUD

0LUDELOLV

/¶HVHFX]LRQH�GHOOD
SULPD�VLQIRQLD�GL
%UDKPV�GD�SDUWH�GL

XQD�FRPSDJLQH�RUFKHVWUDOH
RJJL�JLRUQR�UDUDPHQWH�SXz
GHILQLUVL�XQ�HYHQWR��FRPH
VLFXUDPHQWH�OR�IX�OD�SULPD
HVHFX]LRQH�WHQXWDVL�D
.DUOVUXKH�LO���QRYHPEUH
������FRQ�LO�PRQGR�PXVLFDOH
JHUPDQLFR�LQ�WUHSLGD�DWWHVD
GHOO¶HUHGH�GHO�VLQIRQLVPR
EHHWKRYHQLDQR��0D�LO�FRQFHUWR
GHOO¶RUFKHVWUD�6SLUD
0LUELOLV�WHQXWRVL�D�5RPD
LO����QRYHPEUH�SHU
O¶,VWLWX]LRQH
8QLYHUVLWDULD�GHL
&RQFHUWL��LQ�TXDOFKH�PRGR
XQ�HYHQWR�OR�q�GLYHQWDWR�

ĺ�&,1(0$

7KH�9RLG��1RPHQ�2PHQ

3HU�FHUWL�ILOP�YDOH
O
DVVLRPD�1RPHQ

2PHQ��H�PDL�SRWUHEEH�FDO]DUH
PHJOLR�FRPH�SHU�7KH�9RLG�
XQ�ILOP�FKH�VL�LQWLWROD�,O
YXRWR��D�ILUPD�GL�6WHYHQ
.RVWDQVNL�H�-HUHP\
*LOOHVSLH�FRQ�(OOHQ�:RQJ�
.DWKOHHQ�0XQURH��$DURQ
3RROH��.HQQHWK�:HOVK�H
'DQLHO�)DWKHUV��LQ�XVFLWD�LO
���QRYHPEUH�VXO�JUDQGH
VFKHUPR��

ĺ�$57(

-
DUULYH��1DSROHRQH�VRWWR�OD

0ROH

3DOD]]R�&DYRXU�D
7RULQR�ULWURYD�OD

VXD�YRFD]LRQH�FRPH�VHGH�GL
PRVWUH�WHPSRUDQHH�GRSR
DOFXQL�DQQL��FRQ�OD�PRVWUD
-¶DUULYH��GHGLFDWD�D
1DSROHRQH�%RQDSDUWH��GL
VFHQD�ILQR�DO����JHQQDLR
SURVVLPR��1DSROHRQH�DUULYD
VRWWR�OD�0ROH�FRQ�XQD
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TXHVWR�PHPRUDELOH�GLDORJR��EHOOR�SHU�OD�VXD��SURIRQGLWj��FKH�GRQ�*RQ]DOR�q�LQ
SUHGD�DG�XQ�GHOLULR�LQWHUSUHWDWLYR�GHO�UHDOH��VX�FXL�VL�VRQR�LQWHUURJDWL�FHUYHOOL
FRPH�6HULHX[�H�&DSJUDV��,O�GRWWRU�+LJXHUyD��PHQWUH�DVFROWD�OH�SDUROH
GLVSHUDWH�H�LQWULVH�GL�RGLR�H�ULVHQWLPHQWR�SURQXQFLDWH�GD�'RQ�*RQ]DOR��OR�LQYLWD�D
FRQVLGHUDUH�LO�YDORUH�GHO�FLYLVPR�H�GHOOD�VROLGDULHWj��SHU�PLJOLRUDUH�OD�VRFLHWj
XPDQD��

/D�VHFRQGD�SDUWH�GL�TXHVWR�OLEUR��q�PHPRUDELOH��/D�+LJXHUyD�YDJD�GD�VROD
QHOOD�VXD�FDVD�HOHJDQWH�H�VRQWXRVD��SHQVDQGR�DO�WULVWH�GHVWLQR�GHOO
DOWUR�VXR�ILJOLR�
PRUWR�LQ�JXHUUD�LQ�JLRYDQLVVLPD�HWj��6RQR�SDJLQH�LQ�FXL�OD�SURVD
HVSUHVVLRQLVWD�GL�&DUOR�(PLOLR�*DGGD��IDPRVD�SHU�OD�IRUELWD
VWUDWLILFD]LRQH�VWLOLVWLFD��UDJJLXQJH�YHWWH�GL�OLULVPR�H�SURIRQGLWj�LQHJXDJOLDWH�
FRPH�LQ�XQ�VXR�VDJJLR�ULFRQREEH�OR�VWXGLRVR�GL�OHWWHUDWXUD�*LDQIUDQFR�
&RQWLQL��/D�PDGUH�LGHQWLILFD�LO�UDSSRUWR�GLIILFLOH�FRQ�LO�ILJOLR�'RQ�*RQ]DOR�
SULJLRQLHUR�GHOOD�QHYURVL��FRQ�TXHOOR�DOWUHWWDQWR�FRPSOLFDWR�WUD�OD�JXHUUD��OD�PRUWH
GHOO¶DOWUR�ILJOLR�H�OD�VRIIHUHQ]D�LUULPHGLDELOH�

/D�PDGUH�GL�'RQ�*RQ]DOR��XQD�VLJQRUD�GDOO¶DQLPR�JHQWLOH�H�PLWH��SRVVLHGH�XQ
DQLPR�JHQHURVR�FKH�JURQGD�ERQWj�YHUVR�LO�SURVVLPR��'RQ�*RQ]DOR�SURYD�XQ
RGLR�LUUDJLRQHYROH�H�LQFRPSUHQVLELOH�YHUVR�OH�SHUVRQH�XPLOL��RVSLWL�GHOOD
PDGUH��FKH�DIIROODQR�OH�VWDQ]H�GHOOD�FDVD�LQ�DOFXQL�PRPHQWL�GHOOD�YLWD�TXRWLGLDQD�
1HOOD�SDUWH�ILQDOH�GHO�OLEUR��'RQ�*RQ]DOR�q�VHPSUH�SL��ULVXFFKLDWR�LQ�XQ�YRUWLFH�GL
VRIIHUHQ]D�H�VROLWXGLQH��PHQWUH�FRQ�LPSHJQR�WHQWD�GL�FRPSUHQGHUH�DOFXQL��FHOHEUL�
GLDORJKL�GL�3ODWRQH��FRPH�LO�6LPSRVLR�H�LO�3DUPHQLGH��,Q�SUHVD
DOO
LQTXLHWXGLQH��'RQ�*RQ]DOR�XQD�VHUD�VL�DOORQWDQD�GDOOD�FDVD�SDWUL]LD�GL
/XNRQHV��SHU�LQWUDSUHQGHUH�XQ�YLDJJLR��VHSDUDQGRVL�SHU�VHPSUH�GDOOD�PDGUH��,O
OLEUR�KD�XQD�FRQFOXVLRQH�WUDJLFD�H�WHUULELOH�

,Q�TXHVWR�OLEUR�GXH�VRQR�L�WHPL�WUDWWDWL�GD�*DGGD��JUD]LH�DOOD�IRU]D�HVSUHVVLYD
GHOOD�VXD�SURVD�FROWD�H�HVSUHVVLRQLVWD��LO�UDSSRUWR�LUULVROWR�WUD�OD�PDGUH
HG�LO�ILJOLR��H�OD�QHYURVL�LQGLYLGXDOH��FKH�HYRFD�LO�PDOH�RVFXUR�VX�FXL�WDQWR�VL�q
VFULWWR�H�ULIOHWWXWR��/D�FRJQL]LRQH�GHO�GRORUH�q�XQ�JUDQGH�OLEUR�H�XQ
FDSRODYRUR�OHWWHUDULR��

3XEEOLFDWR�LQ��*1��$QQR�;����GLFHPEUH�����
6FKHGD

$XWRUH��
&DUOR�(PLOLR�*DGGD
7LWROR�FRPSOHWR��

/D�FRJQL]LRQH�GHO�GRORUH��D�FXUD�GL�3DROD�,WDOLD��*LRUJLR�3LQRWWL�H
&ODXGLR�9HOD��0LODQR��$GHOSKL������������HGL]���SS�����������WDYROH�IXRUL�WHVWR�
FRORUL�H�E�Q�>���HGL]LRQH��7RULQR��(LQDXGL������@��(XUR�������

$UWLFROL�FRUUHODWL��
$GHOSKL��&HVDUH�*DUEROL��XQD�JLRLD�LQGLYLGXDOH�GL�TXDVL�WUHQW
DQQL
$GHOSKL��(URV�H�3ULDSR�VHFRQGR�&DUOR�(PLOLR�*DGGD

侺௑ZZZ�JRWKLFQHWZRUN�RUJ�_�ZZZ�JRWKLFQHWZRUN�LW௑侵௑�����������
7HVWDWD�JLRUQDOLVWLFD�UHJLVWUDWD�F�R�7ULEXQDOH�GL�5RPD�Q�����������GHO������������_� ,QIRUPDWLYD�FRRNLHV

PRVWUD�FKH�KD�JLj�YLVLWDWR
GLYHUVH�FLWWj�FRQ�J�JUDQGH
VXFFHVVR��GD�6DQ�3DROR�LQ
%UDVLOH�D�0HOERXUQH�LQ
$XVWUDOLD��SDVVDQGR�SHU
$VWDQD�QHO�.D]DNKVWDQ��

ĺ�7($752

7HDWUR�$UJHQWLQD��,O�5HDOLW\

/HDU�GL�)DQWDVWLFKLQL�H�&RUVHWWL

)LQR�DO����GLFHPEUH
XQR�GHL�PDVVLPL

FDSRODYRUL�GL�6KDNHVSHDUH�
LO�%DUGR�LQJOHVH�GHO�
�����VDUj
VXOOD�VFHQD�GHO�7HDWUR
1D]LRQDOH�GL�5RPD��LO
7HDWUR�$UJHQWLQD��QHOOD
ULOHWWXUD�UHJLVWLFD�H
QHOO
DGDWWDPHQWR�GL�*LRUJLR
%DUEHULR�&RUVHWWL�H�QHOOD
SDUWH�GL�5H�/HDU�(QQLR
)DQWDVWLFKLQL��/D�WUDJHGLD
GHO�SRWHUH�H�GHOOD�IROOLD
LQWLWRODWD�DO�UH�FKH�VL�YROHYD
OLEHUDUH�GHOOD�SULPD�SHU�GDUVL
DG�XQD�YHFFKLDLD�WUDQTXLOOD�H
ORQWDQD�GDOOH�SUHRFFXSD]LRQL�
FDOFD�LO�SDOFRVFHQLFR�QHOOD
SURGX]LRQH�GHO�7HDWUR�GL
5RPD�H�GHO�7HDWUR�%LRQGR
GL�3DOHUPR�

ĺ�/,%5,

$GHOSKL��*DGGD�H�OD�FRJQL]LRQH

GHO�GRORUH

5HFHQWHPHQWH�q
DSSURGDWD�LQ�OLEUHULD
XQD�QXRYD�HGL]LRQH
GL�XQ�JUDQGH�FODVVLFR

GHOOD�OHWWHUDWXUD�GHO
QRYHFHQWR��/D�FRJQL]LRQH
GHO�GRORUH��GL�FXL�q�DXWRUH
&DUOR�(PLOLR�*DGGD�
FXUDWD�ILORORJLFDPHQWH�SHU
O¶HGLWRUH�$GHOSKL�GDJOL
VWXGLRVL�3DROD�,WDOLD�
*LRUJLR�3LQRWWL�H�&ODXGLR
9HOD��,O�OLEUR��XQR�GHL�YHUWLFL
GHOOD�OHWWHUDWXUD�HXURSHD
PRGHUQD��q�FHOHEUH�SHU�FRPH
*DGGD�q�ULXVFLWR�D�GHVFULYHUH
H�UDSSUHVHQWDUH�OD�QHYURVL�H
LO�PDOH�RVFXUR�
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