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5HTXLVLWL�GHO�FRQWHQLWRUH
Ê QHFHVVDULR�GLVSRUUH�GL�XQ�FRQWHQLWRUH�GL�GLPHQVLRQL�DGHJXDWH�SHU�LO�WUDVSRUWR�GHO�VXR�DQLPDOH�GRPHVWLFR��DOWULPHQWL�%ULWLVK�$LUZD\V�SRWUHEEH�QHJDUQH�O
LPEDUFR��'RYUDQQR�HVVHUH�ULVSHWWDWL�L�VHJXHQWL�UHTXLVLWL���

�� ,O�FRQWHQLWRUH�GHYH�HVVHUH�VXIILFLHQWHPHQWH�VSD]LRVR�GD�FRQVHQWLUH�DOO
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DQLPDOH�GXUDQWH�LO�WUDVSRUWR��VXIILFLHQWHPHQWH�UREXVWR�SHU�FRQWHQHUOR�H DUHDWR�VXL�TXDWWUR�ODWL�SHU�JDUDQWLUH�FKH�OD�TXDOLWj�GHOO
DULD�QHO�FRQWHQLWRUH�QRQ�VL�GHWHULRUL���� /R�VSRUWHOOR�GL�DSHUWXUD�GHYH�HVVHUH�GHELWDPHQWH�FKLXVR�LQ�PRGR�GD�LPSHGLUQH�O
DSHUWXUD�DFFLGHQWDOH�R�GD�SDUWH�GHOO
DQLPDOH�GXUDQWH�OD�PRYLPHQWD]LRQH�H�LO�WUDVSRUWR���� /H�DSHUWXUH�GL�DHUD]LRQH�R�GHOOD�JULJOLD�GHOOR�VSRUWHOOR�QRQ�GHYRQR�FRQVHQWLUH�LO�SDVVDJJLR�GHO�QDVR�H�GHOOH�]DPSH�GHO�VXR�DQLPDOH���� ,O�FRQWHQLWRUH�GHYH�HVVHUH�SURYYLVWR�GL�XQ�UHFLSLHQWH�SHU�O
DFTXD�H�GL�XQR�SHU�LO�FLER�DFFHVVLELOL�GDOO
HVWHUQR���� , FRQWHQLWRUL�LQ�ILEUD�R�UHWH�PHWDOOLFD�QRQ�VRQR�LGRQHL�SHU�LO�WUDVSRUWR�DHUHR��
�/D�PDJJLRU�SDUWH�GHL�QHJR]L�GL�DQLPDOL�H�PROWL�FDQLOL�YHQGRQR�FRQWHQLWRUL�LGRQHL�RSSXUH�q�SRVVLELOH�FRQIH]LRQDUOL�LQ�FRQIRUPLWj�FRQ�OH�VSHFLILFKH�,$7$��,QWHUQDWLRQDO�$LU�7UDQVSRUWDWLRQ�$VVRFLDWLRQ����



9ROL�SHU�LO�5HJQR�8QLWR�YLD�/RQGUD

3URFHGXUH�H�WHPSLVWLFD�
/D�UHJROD�GHL�VHL�PHVL�
�/
DQLPDOH�QRQ�SXz�HQWUDUH�QHO�5HJQR�8QLWR�DL�VHQVL�GHO�SURJUDPPD�3(76�SULPD�FKH�VLDQR�WUDVFRUVL�VHL�PHVL�GDOOD�GDWD�GHO�SUHOLHYR�GL�VDQJXH��HIIHWWXDWR�GDO�YHWHULQDULR��FKH�DEELD�DYXWR�XQ�ULVXOWDWR�VRGGLVIDFHQWH��YHGHUH�GL�VHJXLWR���'RSR�OD�ILUPD�GHO�FHUWLILFDWR�3(76�GD�SDUWH�GHO�YHWHULQDULR�H�GRSR�FKH�VLDQR�WUDVFRUVL�VHL�PHVL��LO�FHUWLILFDWR�3(76�q�YDOLGR�H�O
DQLPDOH�SXz�HQWUDUH�QHO�5HJQR�8QLWR���
3HU�SRWHU�SRUWDUH�XQ�DQLPDOH�GRPHVWLFR��FDQH�R�JDWWR��QHO�5HJQR�8QLWR�DL�VHQVL�GHO�SURJUDPPD�3(76��q�QHFHVVDULR���

¾ /
LQVHULPHQWR�GHO�PLFURFKLS��4XHVWD�RSHUD]LRQH�GHYH�HVVHUH�HIIHWWXDWD�GDO�YHWHULQDULR�SULPD�GL�VRGGLVIDUH�JOL�DOWUL�UHTXLVLWL�GHO�SURJUDPPD�3(76��SHUFKp�LO�PLFURFKLS�FRQVHQWH�O
LGHQWLILFD]LRQH�GHOO
DQLPDOH�LQ�RJQXQD�GHOOH�VHJXHQWL�IDVL��LO�PLFURFKLS�GHYH�HVVHUH�D�QRUPD�,62�������R�$OOHJDWR�$�GHOOD�,62�����������
¾ /D�YDFFLQD]LRQH�GHOO
DQLPDOH��'RSR�O
LQVHULPHQWR�GHO�PLFURFKLS��O
DQLPDOH�GHYH�HVVHUH�YDFFLQDWR�FRQWUR�OD�UDEELD���
¾ ,O�WHVW�HPDWLFR��7UHQWD�JLRUQL�GRSR�OD�YDFFLQD]LRQH��VL�GHYH�HIIHWWXDUH�XQ�HVDPH�GHO�VDQJXH�SHU�YHULILFDUH�FKH�LO�YDFFLQR�JDUDQWLVFD�XQD�SURWH]LRQH�VXIILFLHQWH�FRQWUR�OD�UDEELD���
¾ ,O�FHUWLILFDWR�3(76��6HL�PHVL�GRSR�O
HVDPH�GHO�VDQJXH��VL�SXz�IDUH�GRPDQGD�SHU�RWWHQHUH�LO�FHUWLILFDWR�3(76�GD�XQ�YHWHULQDULR�DXWRUL]]DWR�GDO�JRYHUQR��,O�VXR�YHWHULQDULR�GL�ILGXFLD�SRWUj�FRQVLJOLDUOD�LQ�PHULWR���
¾ ,O�WUDWWDPHQWR�FRQWUR�OD�WHQLD�H�OH�]HFFKH�������RUH�SULPD�GHO�YLDJJLR�YHUVR�LO�5HJQR�8QLWR��q�QHFHVVDULR�VRWWRSRUUH�O
DQLPDOH�DO�WUDWWDPHQWR�FRQWUR�OD�WHQLD�H�OH�]HFFKH��4XHVWR�WUDWWDPHQWR�SXz�HVVHUH�HIIHWWXDWR�GD�TXDOVLDVL�YHWHULQDULR��WXWWDYLD�q�QHFHVVDULR�DVVLFXUDUVL�FKH�ULODVFL�XQ�FHUWLILFDWR�XIILFLDOH�D�GLPRVWUD]LRQH�FKH�LO�WUDWWDPHQWR�q VWDWR�HIIHWWXDWR��6HQ]D�TXHVWR�FHUWLILFDWR��O
DQLPDOH�QRQ�SRWUj�HVVHUH�ULFRQVHJQDWR�DO�SURSULHWDULR�DL�VHQVL�GHO�SURJUDPPD�3(76��PD�GRYUj�HVVHUH�PHVVR�LQ�TXDUDQWHQD�WHPSRUDQHD��D�VSHVH�GHO�SURSULHWDULR��ILQR�DO�FRPSOHWDPHQWR�GHL�WUDWWDPHQWL���
¾ /D�GLFKLDUD]LRQH�GL�UHVLGHQ]D��3(76����4XHVWR�GRFXPHQWR�FRQIHUPD�FKH�O
DQLPDOH�QRQ�q�PDL�XVFLWR�GD�XQR�GHL�SDHVL�FKH�ULHQWUDQR�QHO�3(76�QHL�VHL�PHVL�SUHFHGHQWL��,O�PRGXOR�3(76��SXz�HVVHUH�ULFKLHVWR�SULPD�GHO�YLDJJLR�DO�'()5$�R�DO�PRPHQWR�GHOOD�SDUWHQ]D�D�%ULWLVK�$LUZD\V���
¾ Ê QHFHVVDULR�FKH�LO�YLDJJLR�VL�VYROJD�VX�XQD�GL�TXHVWH�WUDWWH���

�9HUVR�0DQFKHVWHU���
'DOO
(XURSD�� ¾ /LRQH��/<6���1L]]D��1&(���3DULJL��&'*���0LODQR��0,/���9HQH]LD��9&(���5RPD��520���3LVD��36$���0DGULG��0$'���%UX[HOOHV��%58���&RSHQKDJHQ��&3+���+DQQRYHU��+$-���'XVVHOGRUI��'86���)UDQFRIRUWH��)5$���6WXWWJDUW��675���$PVWHUGDP��$06���2VOR��26/���=XULJR��=5+��H�*LQHYUD��*9$��
'DJOL�6WDWL�8QLWL�� ¾ 1HZ�<RUN��-).���




 1RQ�WXWWL�JOL�DHUHL�H�GL�YROL�SRVVRQR�WUDVSRUWDUH�DQLPDOL��
 6GRJDQDPHQWR�D�0DQFKHVWHU��VROR�OXQ���VDE����*OL�DQLPDOL�LQ�DUULYR�D�0DQFKHVWHU��SURYHQLHQWL�GD�SDHVL�DO�GL�IXRUL�GHOO
8QLRQH�(XURSHD�GHYRQR�HVVHUH�DFFRPSDJQDWL�GD�XQ�UDSSUHVHQWDQWH�GHO�SURSULHWDULR�GHL�SURSULHWDUL���
9HUVR�/RQGUD�*DWZLFN���
'DOO
(XURSD�� ¾ %DUFHOORQD��%&1���5RPD��)&2���9HQH]LD��9&(��H�3UDJD��35*���
'DJOL�6WDWL�8QLWL�� ¾ +RXVWRQ��,$+���$WODQWD��$7/��H�%HUPXGD��%'$���
'DL�&DUDLEL�� ¾ $QWLJXD��$18��H�%DUEDGRV��%*,���


 6XOOH�WUDWWH�VXFFLWDWH�YHUVR�/RQGUD�*DWZLFN��LO�SURSULHWDULR�GHYH�DFFRPSDJQDUH�LO�FDQH�JDWWR�VXOOR�VWHVVR�YROR�GL�ULWRUQR����
9HUVR�/RQGUD�+HDWKURZ���
'DOO
(XURSD� ¾ 0LODQR��/,1���5RPD��)&2���$WHQH��$7+���1L]]D��1&(���/LRQH��/<6���3DULJL���&'*���0DGULG��0$'���/LVERQD��/,6���%DUFHOORQD��%&1���3UDJD��35*��H�9DUVDYLD��:$:��
'DO�*LDSSRQH� ¾ 7RN\R��157��
'DJOL�6WDWL�8QLWL� ¾ 1HZ�<RUN��-).���&KLFDJR��25'���/RV�$QJHOHV��/$;���%RVWRQ��%26���1HZDUN�1-��(:5���0LDPL��0,$���:DVKLQJWRQ��,$'���6DQ�)UDQFLVFR��6)2��H�'HQYHU��'(1��
'DO�&DQDGD� ¾ 0RQWUHDO��<0;���7RURQWR��<<=��H�9DQFRXYHU��<95��
'DOO
$XVWUDOLD� ¾ 0HOERXUQH��0(/��H�6LGQH\��6<'��
'DOOD�1XRYD�=HODQGD� ¾ $XFNODQG��$./��H�&KULVWFKXUFK��&+&��
'D�6LQJDSRUH� ¾ 6LQJDSRUH��6,1��
'D�&LSUR� ¾ /DUQDFD��/&$��
'DO�%DKUDLQ� ¾ %DKUDLQ��%$+��
'DJOL�(PLUDWL�$UDEL�8QLWL� ¾ $EX�'KDEL��$8+���'XEDL��';%��

'D�+RQJ�.RQJ� ¾ +RQJ�.RQJ��+.*��

1RWD��+RXVWRQ��,$+��H�'HQYHU��'(1��VRQR�VRJJHWWH�D�XQ�SHULRGR�GL�EORFFR�HVWLYR�WUD�LO����JLXJQR�H�LO����VHWWHPEUH�GL�RJQL�DQQR��




6XOOH�WUDWWH�GHOO
$XVWUDODVLD��JOL�DQLPDOL�QRQ�GHYRQR�WUDQVLWDUH�SHU�%DQJNRN��%..��LQ�7DLODQGLD���

,Q�YLDJJLR�FRQ�FDQL�JXLGD�H�G
DVVLVWHQ]D
6H�GHYH�YLDJJLDUH�FRQ�LO�VXR�DQLPDOH�GL�DVVLVWHQ]D��GHYH�FRQIRUPDUVL�DO�3HWV�7UDYHO�6FKHPH��3URJUDPPD�SHU�JOL�VSRVWDPHQWL�GHJOL�DQLPDOL�GRPHVWLFL��H�SXz�YLDJJLDUH�QHOOD�FDELQD�GHOO
DHUHR�VROR�VXOOH�WUDWWH�DSSURYDWH�GDO�'()5$���3HU�LO�YLDJJLR�QHO�5HJQR�8QLWR�H�LQ�FDELQD��LO�SULPR�SXQWR�GL�LQJUHVVR�GHYH�HVVHUH�/RQGUD�+HDWKURZ�R�/RQGUD�*DWZLFN����4XHVWR�q�FLz�FKH�GHYH�IDUH�SHU�SUHSDUDUH�LO�VXR�FDQH�JXLGD�G
DVVLVWHQ]D�SHU�LO�YLDJJLR����

�� 3RUWL�XQD FLQJKLD�GL�VLFXUH]]D�SHU�DVVLFXUDUH�LO�VXR�FDQH�GXUDQWH�GHFROOR�H�DWWHUUDJJLR��QRQ�VDUDQQR�DFFHWWDWL�FROODUH�H�JXLQ]DJOLR����� 3HU�L�YROL�D�OXQJR�UDJJLR��OH�VXJJHULDPR�GL�SRUWDUH�XQ�FXVFLQR�XQD�FRSHUWD�SHU�LO�VXR�FDQH����� 'HYH�FRQWDWWDUH�'()5$ FKH�ULFKLHGH�XQD�FRSLD�GL�WXWWD�OD�GRFXPHQWD]LRQH�SHUWLQHQWH�YLD�ID[�SULPD�GHO�YLDJJLR����� &RQVXOWL�LO�VLWR�:HE�GHO�JRYHUQR�GHO�SDHVH�LQ�FXL�VL�UHFD�SHU�HYHQWXDOL�XOWHULRUL�UHTXLVLWL�SHU�O
LQJUHVVR�R�GRFXPHQWD]LRQH�FKH�SRWUHEEH�GRYHU�FRPSOHWDUH����� &RQWDWWL�%ULWLVK�$LUZD\V�DOPHQR�VHWWH�JLRUQL�SULPD�GHO�YLDJJLR�SHU�FRPXQLFDUH�FKH�GHVLGHUD�YLDJJLDUH�FRQ�XQ�FDQH�JXLGD�G
DVVLVWHQ]D����� (IIHWWXL�LO�FKHFN�LQ�SHU�LO�VXR�YROR�SUHVVR�XQ�EDQFR�GL�DFFHWWD]LRQH�GHOO
DHURSRUWR�SHU�FRPSOHWDUH�OD�GRFXPHQWD]LRQH�H�OH�IRUPDOLWj�GHO�YLDJJLR�SULPD�GL�VXSHUDUH�L�FRQWUROOL�GL�VLFXUH]]D���3HU�XOWHULRUL�LQIRUPD]LRQL�VXL�YLDJJL�FRQ�L�FDQL�JXLGD�G
DVVLVWHQ]D��YLVLWL�LO�VLWR�ZZZ�JXLGHGRJV�RUJ�XN �
6H�QRQ�VRGGLVID�WXWWL�TXHVWL�UHTXLVLWL��LO�VXR�FDQH�SXz�FRPXQTXH�HVVHUH�WUDVSRUWDWR��FRPH�FDULFR��QHOOD�VWLYD�GHOO
DHUHR��FRPH�VSLHJDWR�QHOOH�LQIRUPD]LRQL�UHODWLYH�DO�3HW�7UDYHO�6FKHPH����9LDJJLDUH�FRQ�LO�SURSULR�DQLPDOH�
&RPH�VHPSUH��QRL�GL�%ULWLVK�$LUZD\V�YRJOLDPR�UHQGHUH�WXWWR�SL��IDFLOH�SRVVLELOH��LQ�PRGR�GD�SRWHUOH�RIIULUH�XQ�YLDJJLR�ULODVVDQWH�SLDFHYROH��/D�VH]LRQH�VHJXHQWH�IRUQLVFH�GHWWDJOL�GHOOH�SURFHGXUH�GD�VHJXLUH�TXDQGR�YLDJJLD�GD�R�YHUVR�/RQGUD�FRQ�LO�VXR�DQLPDOH���/D�SUHQRWD]LRQH�H�LO�YROR�
Ê QHFHVVDULR�FRPXQLFDUH�DOO
DJHQWH�GL�YLDJJL�R�DO�SHUVRQDOH�%ULWLVK�$LUZD\V�FKH�LQWHQGH�YLDJJLDUH�FRQ�XQ�DQLPDOH�GRPHVWLFR�DO�PRPHQWR�GHOOD�SUHQRWD]LRQH���3HU�L�YLDJJL�YHUVR�/RQGUD��QRQ�q�SRVVLELOH�HIIHWWXDUH�LO�FKHFN�LQ�FRQ�LO�SURSULR�DQLPDOH�FKH�YHUUj�DIILGDWR�DOOH�FXUH�SURIHVVLRQDOL�GHO�SHUVRQDOH�GL�%ULWLVK�$LUZD\V�:RUOG�&DUJR�H�YLDJJHUj�FRPH�$QLPDOH�GRPHVWLFR�QRQ�DFFRPSDJQDWR� /D�SUHQRWD]LRQH�
FDUJR
�QHFHVVDULD�SXz�HVVHUH�ULFKLHVWD�SUHVVR�O
XIILFLR�%ULWLVK�$LUZD\V�:RUOG�&DUJR�ORFDOH����1HJOL�6WDWL�8QLWL��FRQWDWWDUH�O
XIILFLR�3HWV�3DVVSRUW�DO�QXPHUR��������������,Q�&DQDGD��FRQWDWWDUH�%ULWLVK�$LUZD\V�:RUOG�&DUJR�DL�VHJXHQWL�QXPHUL��7RURQWR����������������0RQWUHDO����������������9DQFRXYHU�����������������6DUj�QHFHVVDULR�ULFRQIHUPDUH�OD�SUHQRWD]LRQH�SHU�O
DQLPDOH�GRPHVWLFR��PDVVLPR����JLRUQL�H�PLQLPR���JLRUQL�



SULPD�GHO�YLDJJLR���TXDQGR�YHUUDQQR�FRQWUROODWL�L�GDWL�VXOO
DQLPDOH�GRPHVWLFR�H�OD�GLPHQVLRQH�GHO�FRQWHQLWRUH����
,O�JLRUQR�GHO�YLDJJLR��FRQVHJQDWH�O
DQLPDOH�DOO
XIILFLR�%ULWLVK�$LUZD\V�:RUOG�&DUJR��,O�FRQWHQLWRUH�SHU�LO�YLDJJLR�YHUUj�YHULILFDWR�H�YHUUDQQR�ULVFRVVH�OH�FRUULVSRQGHQWL�WDULIIH���1RWD� YHUUj�ULFKLHVWR�GL�ILUPDUH�XQ�0RGXOR�GL�LQGHQQLWj�SHU�WXWHODUH�%ULWLVK�$LUZD\V�LQ�FDVR�GL�FRVWL�VH�O
DQLPDOH�QRQ�VXSHUD�L�FRQWUROOL�3(76�DOO
DUULYR�H�GHYH�DQGDUH�LQ�TXDUDQWHQD���
$OO
DUULYR�D�/RQGUD��,O�SDVVHJJHUR�GRYUj�VXSHUDUH�L�FRQVXHWL�FRQWUROOL�GL�LPPLJUD]LRQH�H�GRJDQD��TXLQGL�ULWLUDUH�LO�SURSULR�DQLPDOH�SUHVVR�JOL�$QLPDO�5HFHSWLRQ�&HQWUH�FKH�VL�WURYDQR���

¾ $OO
DHURSRUWR�GL�/RQGUD�+HDWKURZ���$QLPDO�5HFHSWLRQ�&HQWUH��%HDFRQ�5RDG��/RQGRQ�+HDWKURZ�$LUSRUW��+RXQVORZ��0LGGOHVH[��7:���-)��%HDFRQ�5RDG�q�XQD�WUDYHUVD�GL�6DQFWXDU\�5RDG�VXOOD�6RXWKHUQ�$LUSRUW�3HULPHWHU�5RDG����
¾ $OO
DHURSRUWR�GL�/RQGUD�*DWZLFN���$QLPDO�5HFHSWLRQ�&HQWUH��*DWZLFN�$LUSRUW��+RUOH\��6XUUH\��5+���64��XQD�WUDYHUVD�GHOOD�$LUSRUW�3HULPHWHU�5RDG�1RUWK�DQG�&DUJR�5RDG�����

$OO
DUULYR�DOO
DHURSRUWR�GL�0DQFKHVWHU��
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