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HQWUH� 1DSROHRQH� DIIURQWDYD� O
HVHUFLWR� SUXVVLDQR� D� /LJQ\�� LO� PDUHVFLDOOR� 1H\� DYHYD�
O
RUGLQH� SHUHQWRULR� GL� RFFXSDUH� VHQ]D� LQGXJL� LO� FURFHYLD� GL� 4XDWUH� %UDV�� GL�
IRQGDPHQWDOH� LPSRUWDQ]D� QHO� SLDQR� GL� %RQDSDUWH� SHU� PDQWHQHUH� VHSDUDWL� L� GXH�
HVHUFLWL�DOOHDWL�H�SHU�DJJLUDUH�OH�WUXSSH�SUXVVLDQH��'D�SDUWH�VXD�:HOOLJWRQ��VRUSUHVR�

GDOOD�UDSLGD�DYDQ]DWD�GHL�IUDQFHVL��VL�WURYz�FRVWUHWWR�DG�RSHUDUH�XQD�UDSLGD�FRQFHQWUD]LRQH�GL�
IRU]H�SHU�GLIHQGHUH�OD�FLWWDGLQD�EHOJD���

1HOOD� VH]LRQH�'RZQORDG� GL� TXHVWR� VLWR� SRWHWH� WURYDUH� OH� VFKHGH� GL� JLRFR� FRQ� L� SURILOL� GHOOH�
WUXSSH�GHOOR�VFHQDULR��IUDQFHVL�� LQJOHVL��EHOJD�RODQGHVL�H�%UXQVZLFN���H� OH�HWLFKHWWH�SHU�
OH�XQLWj�WXWWR�LQ�IRUPDWR�3')��/R�VFHQDULR�VWHVVR�SXz�HVVHUH�VFDULFDWR�LQ�IRUPDWR�3')��1HOOD�
ULFRVWUX]LRQH�DEELDPR�XVDWR�OH�QRVWUH�+RXVH�UXOH��

/D�PDSSD�

�
1RWH�VXOOD�PDSSD�
%DQWHULH]��4XDWUH�%UDV��3DUDGLV��GHWWD�DQFKH�7K\OH�LQ�DOFXQH�PDSSH�H�QHOOR�VFHQDULR�GL�&UDLJ�
7D\ORU��� 3LHUUHSRLQW�� H� 3LUDRXPRQW� KDQQR� WXWWL� XQ� PRGLILFDWRUH� DO� FRPEDWWLPHQWR� GL� ����
*HPLRQFRXUW�KD����GL�PRGLILFDWRUH�LQ�FRPEDWWLPHQWR��



,�FRUVL�G
DFTXD�VRQR�WXWWL�JXDGDELOL�SHU�IDQWHULD�H�FDYDOOHULD��O
DUWLJOLHULD�SXz�DWWUDYHUVDUOL�VRQR�
VXL� GXH� SRQWL�� ,� GXH� VWDJQL� �LO� 3RQG� H� O
DOWUR� SL�� D� HVW� GHOOD� VWUDGD� SHU� )OHXUXV�� VRQR�
LQWUDQVLWDELOL��

*OL� DOOHDWL� GLVSRQJRQR� OH� SURSULH� WUXSSH� SHU� SULPL�� VXFFHVVLYDPHQWH� L� IUDQFHVL�� 4XHVWL� XOWLPL�
VRQR�L�SULPL�D�JLRFDUH��)LUVW�VLGH��
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:HOOLQJWRQ��FRQ�OD����GLYLVLRQH�GL�3LFWRQ��DUULYz�D�4XDWUH�%UDV�VROR�DOOH��������ILQR�DG�DOORUD��H�
TXLQGL�SHU�L�SULPL�GXH�WXUQL�GL�JLRFR��LO�FRPDQGDQWH�LQ�FDSR�SHU�JOL�DOOHDWL�GHYH�HVVHUH�LO�SULQFLSH�
GL�2UDQJH��FRQ�SURILOR��

����,��2UDQJH���*�������>�0@�

,O�PRUDOH�GHJOL�DOOHDWL�GLYLHQH��0�DOOH��������TXDQGR�HQWUDQR� LQ�FDPSR�:HOOLQJWRQ�H�3LFWRQ���
VXFFHVVLYDPHQWH�VDOH�D��0�DOO
DUULYR�GHOOD����GLYLVLRQH�GL�$OWHQ��DOOH��������H��LQILQH��D��0�FRQ�
O
QJUHVVR�VXO�WDYROR�GL�JLRFR�GHOOD����GLYLVLRQH�GL�&RRNH��DOOH����������/D�GLYLVLRQH�GL�%UXQVZLFN�
H� OD� TXLQWD� GLYLVLRQH� GL� 3LFWRQ� IDFHYDQR� SDUWH� GHOOD� ULVHUYD� FKH� HUD� GLUHWWDPHQWH� VRWWR� LO�
FRPDQGR�GL�:HOOLQJWRQ�PD�ILQR�DOO
DUULYR�GL�TXHVW
XOWLPR��H�TXLQGL�SHU�L�SULPL�GXH�WXUQL�GL�JLRFR��
OD� OHJLRQH�GL�%UXQVZLFN�q�FRPDQGDWD�GDO�SULQFLSH�G
2UDQJH��SHU�SRL�SDVVDUH�GL�QXRYR�VRWWR� LO�
FRPDQGR�GL�GD�:HOOLQJWRQ�GDOOH�������LQ�SRL��GDO�WHU]R�WXUQR���

5HJROH�VSHFLDOL�SHU�4XDWUH�%UDV�
'XUDWD�GHOOD�SDUWLWD��������������������WXUQL���,�IUDQFHVL�VRQR�SULPL�D�JLRFDUH�QHO�WXUQR��

2UDULR�GL�DUULYR���

• ���3LFWRQ�H�:HOOLQJWRQ���������LQ�FRORQQD�GL�PDUFLD�GDOOD�VWUDGD�SHU�%UX[HOOHV��&��
QHOOD�PDSSD��

• ��H�$OWHQ���������LQ�FRORQQD�GL�PDUFLD�GDOOD�VWUDGD�SHU�%UX[HOOHV��&��QHOOD�PDSSD��
• ��,�H�&RRFNH���������LQ�FRORQQD�GL�PDUFLD�GDOOD�VWUDGD�SHU�%UX[HOOHV��&��QHOOD�PDSSD��

1HVVXQR�KD�O
LQL]LDWLYD��IUDQFHVL�HG�DOOHDWL�KDQQR�TXDWWUR�IUHH�UROO�FLDVFXQR��

/D�FDYDOOHULD�DOOHDWD�
0ROWL� XIILFLDOL� H� VROGDWL� GL� WUXSSD�� LQ� PRGR� SDUWLFRODUH� SHU� OH� XQLWj� GL� FDYDOOHULD�� GHOOH� IRU]H�
EHOJD�RODQGHVL�DYHYDQR�SUHVWDWR�VHUYL]LR�QHOO
HVHUFLWR�IUDQFHVH��VRWWR�1DSROHRQH��QRQ�SL��WDUGL�
GL� XQ� DQQR� SULPD�� SHU� TXHVWR� PRWLYR� HUDQR� ULOXWWDQWL� D� FRPEDWWHUH� FRQ� L� ORUR� YHFFKL�
FRPPLOLWRQL��3HU�VLPXODUH�TXHVWD�VLWXD]LRQH�SXz�HVVHUH�XVDWD�OD�UHJROD�VSHFLDOH�������'XWFK�
%HOJLDQ� &DYDOU\� GHOOR� 6FHQDULR� %RRNOHW�� SHU� PXRYHUH� OD� FDYDOOHULD� EHOJD�RODQGHVH� D�
FRQWDWWR�FRQ�XQD�XQLWj�DYYHUVDULD��IUDQFHVH��LO�JLRFDWRUH�GHYH�DQQXQFLDUH�OR�VSRVWDPHQWR�H�SRL�
WLUDUH��G�����

• VH�LO�SXQWHJJLR�PRGLILFDWR�RWWHQXWR�q�XJXDOH�R�LQIHULRUH�DO�FRQWUROOR�GHOO
XQLWj�SXz�
HVHJXLUH�LO�PRYLPHQWR�FRPH�GLFKLDUDWR��

• VH�LO�SXQWHJJLR�PRGLILFDWR�q�VXSHULRUH�DO�FRQWUROOR�GHOO
XQLWj�OD�FDYDOOHULD�QRQ�SXz�HVVHUH�
PRVVD�LQ�TXHO�WXUQR�H�QHPPHQR�PDUFDWD�SHU�OD�UHD]LRQH��

3XQWHJJL�
4XDWUH� %UDV� YDOH� �������� *HPLRQFRXUW� ������� 3DUDGLV� ������� 3LHUUHSRQW� ������ H� %DQWHULH]�
������$OOHDWL�)UDQFHVL��3LHUUHSRLQW�q�FRQWUROODWR�GDL� IUDQFHVL�DOO
LQL]LR�GHO�JLRFR��4XDWUH�%UDV�H�
%DQWHULH]�GDJOL�DOOHDWL��



/D�YHUD�EDWWDJOLD�GL�4XDWUH�%UDV�
D�VWUDWHJLD�GHOOD�SRVL]LRQH�FHQWUDOH� DYHYD�SRUWDWR�1DSROHRQH�DG� LQFXQHDUVL� WUD� L�GXH�
HVHUFLWL� DOOHDWL�� TXHOOR� SUXVVLDQR�� FRPDQGDWR� GD� %OXFKHU�� VLWXDWR� SL�� DG� RYHVW� H�
FRQFHQWUDWR�LQWRUQR�DOOH�FLWWDGLQH�GL�6RPEUHIIH�H�/LJQ\��TXHOOR�DQJOR�RODQGHVH�VLWXDWR�LQ�
XQD� YDVWD� DUHD� D� VXG� H� D� VXG�RYHVW� GL� %UX[HOOHV�� 1RQ� DSSHQD� UHVRVL� FRQWR� GHOOD�

SHULFRORVLWj�GHL�SUXVVLDQL��1DSROHRQH�FRQFHQWUz�O
DWWDFFR�SULQFLSDOH�VX�/LJQ\�HG�RUGLQz�D�1H\��DO�
FRPDQGR�GHOO
DOD� VLQLVWUD��GL� FRQTXLVWDUH�TXDQWR�SULPD�4XDWUH�%UDV� HG�HVHJXLUH��QRQ�DSSHQD�
SRVVLELOH��XQD�PDQRYUD�GHVWLQDWD�DG�DJJLUDUH�L�SUXVVLDQL��

1HOOH� SULPH�RUH�GHOOD�PDWWLQD�GHO� VHGLFL� JLXJQR�4XDWUH�%UDV� HUD�GLIHVR� VROR�GD�SRFKH� WUXSSH�
RODQGHVL� DO� FRPDQGR� GHO� JHQHUDOH� 3HUSRQFKHU�6OHGQLWVN\��:HOOLJWRQ� JLj� OD� VHUD� SULPD� DYHYD�
FRPSUHVR�TXDQWR�IRVVH�FULWLFD�OD�VLWXD]LRQH�H�YDOXWz�FRUUHWWDPHQWH�O
LPSRUWDQ]D�GHO�FURFHYLD�GL�
4XDWUH� %UDV� HPDQDQGR� LPPHGLDWDPHQWH� RUGLQL� SHUFKq� SDUWH� GHOOD� ULVHUYD� H� GHO� SULPR� FRUSR�
G
DUPDWD� VL� PHWWHVVHUR� LQ� PDUFLD� SHU� UDIIRU]DUH� OH� SRVL]LRQL� DOOHDWH�� ,� IUDQFHVL� ULWDUGDURQR�
O
DWWDFFR�ILQR�DOOH�����TXDQGR�L�ULQIRU]L�LQJOHVL�FRPLQFLDYDQR�DG�DIIOXLUH�SURYHQLHQWL�GDOOD�VWUDGD�
SHU�%UX[HOOHV��

/
DYDQ]DWD�IUDQFHVH��DOPHQR�LQL]LDOPHQWH��SURJUHGu�UDSLGDPHQWH�DQFKH�VH�RVWDFRODWD�GDO�JUDQR�
DQFRUD� DOWR� H� GDL� ILWWL� ERVFKL�� 0D� HUD� JLj� WURSSR� WDUGL�� JOL� LQJOHVL� VWDYDQR� UDSLGDPHQWH�
UDIIRU]DQGR� OH�GLIHVH�GL�4XDWUH�%UDV��D�QXOOD�YDOVHUR�JOL� VIRU]L�GHL� IUDQFHVL�� O
HURLFD�FDULFD�GHL�
FRUD]]LHUL�IUDQFHVL�FKH�DUULYDUDQR�ILQ�TXDVL�DO�FURFHYLD�WDQWR�FRQWHVR�H�LO�FRUDJJLR�GL�1H\�FKH�VL�
EDWWq�LQ�SULPD�OLQHD�LQ�XQ�HVWUHPR�WHQWDWLYR�GL�FRQTXLVWDUH�4XDWUH�%UDV��1HO�WDUGR�SRPHULJJLR�
OH�IRU]H�DOOHDWH�DYHYDQR�FROPDWR�OR�VYDWDJJLR�QXPHULFR�H�O
DUULYR�GL�XQD�GLYLVLRQH�GHOOD�JXDUGLD��
DJOL� RUGLQL� GHO� JHQHUDOH� &RRFNH�� IDYRUu� LO� FRQWUDWWDFFR� DOOHDWR�� $� VHUD� :HOOLJWRQ� DYHYD�
ULFRQTXLVWDWR�OH�SRVL]LRQL�GL�SDUWHQ]D�H�WHQHYD�VDOGDPHQWH�LO�FRUFHYLD��

1HOOD�QRWWH��VDSXWR�GHOOD�VFRQILWWD�GHL�SUXVVLDQL�D�/LJQ\��:HOOLJWRQ�VL�UHVH�FRQWR�GL�HVVHUH�LQ�XQD�
SRVL]LRQH�WURSSR�HVSRVWD�H�GHFLVH�GL� ULWLUDUVL�YHUVR�:DWHUORR��DOORQWDQDGRVL�FRQ� LO� IDYRUH�GHOOH�
WHQHEUH��

$QQRWD]LRQL�D�PDUJLQH�
HOOR�VFHQDULR�FKH�SURSRQLDPR�DEELDPR�FHUFDWR�GL�ULFRVWUXLUH�OD�EDWWDJOLD�FXUDQGR�SL��OD�
VWRULFLWj� GHOOD� VLPXOD]LRQH� SLXWWRVWR� FKH� FHUFDUH� GL� ELODQFLDUH� OH� IRU]H� LQ� FDPSR��
0DOJUDGR�TXHVWR��QHOOH�SDUWLWH� FKH�DEELDPR�JLRFDWR�� LO� ULVXOWDWR�q� FDPELDWR� VSHVVR��D�
YROWH�KDQQR�DYXWR�OD�PHJOLR�JOL�DOOHDWL��DOWUH� L� IUDQFHVL��&HUWR�� LO�FRPSLWR�GHO�JLRFDWRUH�
FKH� JXLGD� TXHVWL� XOWLPL� q� GDYYHUR� LPSURER�� GHYH� FHUFDUH� GL� DFFHOHUDUH� L� WHPSL� H�

VSD]]DUH�YLD�%UXQVZLFN�H�RODQGHVL�SULPD�FKH�O
DYYHUVDULR�DEELD�LO�WHPSR�GL�IDU�DUULYDUH�3LFWRQ��
(SSXUH� QRQ� q� LPSRVVLELOH�� OD� VXSUHPD]LD� GHOOD� FDYDOOHULD� IUDQFHVH� QRQ� SXz� HVVHUH�PHVVD� LQ�
GLVFXVVLRQH�H�VH�XWLOL]]DWD�DO�PHJOLR�FRVWLWXLVFH�XQ
DUPD�GDYYHUR�PLFLGLDOH�� ,O� UDFFRQWR�GL�XQD�
HVDOWDQWH�YLWWRULD�IUDQFHVH�OR�SRWHWH�WURYDUH�LQ�6DOYDWL�GD�.HOOHUPDQQ��q�XQD�SDUWLWD�JLRFDWD�
XVDQGR�SURSULR�TXHVWR�VFHQDULR��

%LEOLRJUDILD�
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• '��&KDQGOHU��/H�FDPSDJQH�GL�1DSROHRQH��YRO�����%85�
• (PLU�%XNKDUL�H�$QJXV�0F%ULGH��1DSROHRQ
V�FXUDVVLHU�DQG�FDUDELQLHUV��2VSUH\�������

/RQGRQ��
• 'DYLG�&KDQGOHU��:DWHUORR��%85�������0LODQR���
• %U\DQ�)RVWHQ��:HOOLQJWRQ
V�LQIDQWU\����2VSUH\�������/RQGRQ���
• %U\DQ�)RVWHQ��:HOOLQJWRQ
V�LQIDQWU\����2VSUH\�������/RQGRQ��


