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1DWR�QHO��������([�FRPDQGDQWH�QDYDOH�GHOOD�0DULQD�,PSHULDOH�*LDSSRQHVH���&RPLQFLz�LO�VXR�DGGHVWUDPHQWR�FRQ�8VXL�6HQVHL�QHO������D����DQQL��VL�FUHGH�VLD�VWDWR�O
XOWLPR�5HLNL�0DVWHU�DGGHVWUDWR�GD�8VXL���'RSR�LO�VXR�DGGHVWUDPHQWR�DSUL�XQ�SLFFROR�DPEXODWRULR�FRQ�RWWR�OHWWL�D�7RNLR��VL�FKLDPDYD�6KLQD�1R�0DFK�5HLNL�&OLQLF��YLFLQR�DO�3DOD]]R�,PSHULDOH�H�DOO
2VSHGDOH�GHOO
8QLYHUVLWj�.HR���, SUDWLFDQWL�ODYRUDYDQR�DOPHQR�LQ�GXH�SHU�RJQL�OHWWR���,O� 7UDGLWLRQDO� -DSDQHVH� 5HLNL� DIIHUPD� FKH� +D\DVKL�8VXL� LQ� RULJLQH� DYHYDQR� ����SRVL]LRQL� GHOOH� PDQL� FKH� FRSULYDQR� VROR� OD� SDUWH� VXSHULRUH� GHL� FRUSR�� � 4XHVWH�SRVL]LRQL�HUDQR�EDVDWH�VXL�PHWRGL�GL�FXUD�WUDGL]LRQDOL�RULHQWDOL��FRPH�OD�PHGLFLQD�FLQHVH��FKH�FRQVLGHUD�LO�FRUSR��VROR�WHVWD�H�WURQFR��PHQWUH�JOL�DUWL�VRQR��HVWHUQL����7UDWWDQGR�TXLQGL�TXHVWH�SRVL]LRQL�� FKH�FRSURQR� L�PDJJLRUL�SXQWL�GL� DJRSXQWXUD��O
HQHUJLD� IOXLVFH� QRQ� VROR� DWWUDYHUVR� LO� FRUSR� PD� DQFKH� QHOOH� EUDFFLD� H� QHOOH�JDPEH��DWWUDYHUVR�L�PHULGLDQL����3HUFLz�q�QHFHVVDULR�VROR� WUDWWDUH� OD� WHVWD�H� LO� WURQFR�SHU� WUDWWDUH� O
LQWHUR�FRUSR�PHQWH���8VXL�6HQVHL�DYHYD�VROR�SRVL]LRQL� VXOOD� WHVWD��SRL� WUDWWDYD� OH�DUHH�GHL� FRUSR�FKH�ULFKLHGHYDQR� SDUWLFRODUH� DWWHQ]LRQH�� � ,QROWUH� LQVHJQDYD� SRVL]LRQL� VSHFLILFKH� SHU�SDWRORJLD��6HPEUD�FKH�+D\DVKL�DEELD�DJJLXQWR�DOWUH�SRVL]LRQL��H�FKH�GD�TXHVWH�VL�VLD� DUULYDWL� DOOH� SRVL]LRQL� LQ� XVR� RJJL� LQ� RFFLGHQWH�� $G�+D\DVKL� VL� DWWULEXLVFH� OR�VYLOXSSR� GL� TXHVWR� VLVWHPD� FKH� IRUQLVFH� XQ�PLJOLRU� IOXVVR� GL� HQHUJLD� QHOO
LQWHUR�FRUSR��H�SHUPHWWH�LO�WUDWWDPHQWR�FRQWHPSRUDQHR�GD�SDUWH�GL�SL��SUDWLFDQWL�VXOOR�VWHVVR�SD]LHQWH���
$OFXQL�DWWULEXLVFRQR�DG�+D\DVKL�LO�SURFHVVR�GL�DUPRQL]]D]LRQH�XVDWR�QHO�5HLNL��H�TXHVWR�SXz�HVVHUH�YHUR�SHU�OH�LQL]LD]LRQL�XVDWH�RJJL�LQ�RFFLGHQWH��PD�8VXL�DYHYD�LO�VXR�SHUVRQDOH�SURFHVVR�GL�LQL]LD]LRQH��GHWWR�5HLMX���
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4XHVWR� VSLHJD� DQFKH� FRPH�KD� SRWXWR� LQVHJQDUH� LO� 5HLNL� D� FLUFD� ����� VWXGHQWL��FRPH�VFULWWR�QHO�VXR�PHPRULDOH���6L� GLFH� FKH� DQFKH� +D\DVKL� LQVHJQz� DG� DOFXQL� VWXGHQWL�� SUREDELOPHQWH�JUDWXLWDPHQWH�� DOPHQR� FRVL� DIIHUPD� LO� 7UDGLWLRQDO� -DSDQHVH� 5HLNL�� DWWUDYHUVR� LO�0DVWHU�7DWVXPL��XQR�GHJOL�VWXGHQWL�GL�+D\DVKL���
8QD� ULYLVWD� JLDSSRQHVH� GHL� ����� �6XQGD\� 0DLQLFKL�� PDU]R� ������ ULSRUWD� XQ�DUWLFROR�VXO�5HLNL�SDUODQGR�GL�0DWVXL�XQ�SUDWLFDQWH�5HLNL��FKH�DYHYD�LPSDUDWR�GD�+D\DVKL�6HQVHL���/
DUWLFROR�HUD�OD�UHFHQVLRQH�GL�XQ�OLEUR�GL�0DWVXL�H�OD�ULVSRVWD�DG�DOFXQL� OHWWRUL� FKH�YROHYDQR� LQIRUPD]LRQL� VXO�5HLNL�� �0DWVXL� DIIHUPD� FKH�+D\DVKL�DSULYD�LO�VXR�DPEXODWRULR�5HLNL�WXWWH�OH�PDWWLQH��DIIHUPD�GL�DYHU�VHJXLWR�XQ�FRUVR�GL� �� JLRUQL�PROWR� FRVWRVR�� GL� XQ
RUD� H�PH]]R� DO� JLRUQR�� H� FKH� DQFKH� OD�PRJOLH�VHJXL�OR�VWHVVR�FRUVR���5DFFRQWD�GHOOD�JXDULJLRQH�GL�XQ�PDODWR�WHUPLQDOH��FKH�VL�ULSUHVH�GRSR���RUH�H�PH]]R�GL�5HLNL��0DWVXL�DIIHUPD�GL�QRQ�HVVHUH�LQWHUHVVDWR�DO�ODWR� VSLULWXDOH� GHO� 5HLNL� H� FKH� HUD� SL�� LQWHUHVVDWR� DOO
DSSURFFLR� SUDWLFR�� FKH�VHPSOLFHPHQWH�PHWWHYD� OH�PDQL� GRYH�QHFHVVDULR�� H� WUDWWDYD� O
DUHD� ILQFKq� F
HUD�ELVRJQR���0DWVXL�HUD�VWDWR�FRQYLQWR�GD�TXDOFXQR�D�SURYDUH�LO�5HLNL���PD�QRQ�SHU�UDJLRQL�VSLULWXDOL��H�QRQ�VL�HUD�FRQYLQWR�ILQFKq�HIIHWWLYDPHQWH�QRQ�QH�DYHYD�YLVWR�£ ULVXOWDWL�� � 0DWVXL� DIIHUPD� FKH� +D\DVKL� HUD� PROWR� GHGLWR� DO� 5HLNL�� H� FKH�LQVHJQDYD� DOFXQL� JLRUQL� DO� PHVH�� PHQWUH� GHGLFDYD� LO� UHVWR� GHL� WHPSR� DL�WUDWWDPHQWL���+D\DVKL�QRQ�VHQWLYD�LO�ELVRJQR�GL�SXEEOLFL]]DUH�LO�5HLNL���0DWVXL�GLFH�FKH� PROWH� SHUVRQH� LQ� TXHO� SHULRGR� SUDWLFDYDQR� GLYHUVH� IRUPH� GL� FXUD�� PD�QHVVXQD�GL�TXHOOH�HUD�YHUR�5HLNL���1HO�VXR�OLEUR��OD�6WRULD�GL�+DZD\R�7DNDWD���,VEQ����������������+HOHQ�+DEHUL\�VFULYH������� 3ULPD�GL�ODVFLDUH�7RN\R�7DNDWD�FKLHVH�DO�'U�+D\DVKL�TXDOFRVD�FKH�OD�LQIDVWLGLYD���,Q�WXWWL�TXHL�PHVL�SDVVDWL�LQ�DPEXODWRULR�QRQ�DYHYD�PDL�LQFRQWUDWR�SHUVRQH�SRYHUH�R�RSHUDL���SHUFLz�JOL�FKLHVH�VH�OXL�VL�ULILXWDYD�GL�WUDWWDUH�WDOL�SHUVRQH����+D\DVKL�ULVH�ULVSRQGHQGROH�FKH�TXHVWD�HUD�YHUDPHQWH�XQD�EXRQD�GRPDQGD��H�OH�GLVVH�FKH�WXWWL�TXHOOL�FKH�HQWUDYDQR�GD�TXHOOD�SRUWD�HUDQR�GHOOH�FODVVL�SL��DEELHQWL��ODXUHDWL��EHQHVWDQWL���FROWL�H�LQWHOOLJHQWL���4XDQGR�VL�DPPDODYDQR�DYUHEEHUR�SRWXWR�SDJDUVL�L�PLJOLRUL�PHGLFL�H�RVSHGDOL��PD�FHUFDYDQR�GL�SL��GL�IDUPDFL�H�FKLUXUJKL���(VVL�DYHYDQR�OD�FRQVDSHYROH]]D�GHL�5HLNL���H�SHUFLz�YHQLYDQR�GD�OXL���*OL�DOWUL�QRQ�DYHYDQR�TXHVWD�FRQVDSHYROH]]D��H�TXDQGR�VL�
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DPPDODYDQR�VHQWLYDQR�GL�DYHU�ELVRJQR�GL�RVSHGDOL��PHGLFL�H� LQIHUPLHUH�� �6H� OR�DYHVVHUR� FHUFDWR� OXL� VDUHEEH� DQGDWR�� LQGLSHQGHQWHPHQWH� GD� TXDQWR� SRYHUL�IRVVHUR��PD� LO� ORUR�YROHUH�HUD�GLYHUVR��QRQ�DFFHWWDYDQR� OXL�H� LO�VXR�WUDWWDPHQWR�VHQ]D�PHGLFLQH���/XL�OH�DVVLFXUz�FKH�OD�VWHVVD�FRVD�OH�VDUHEEH�FDSLWDWD��XQD�YROWD�FRPLQFLDWD�OD�SUDWLFD����
6L� GLFH� DQFKH� FKH� JOL� VWXGHQWL� SRWHYDQR� SUHQGHUH� DSSXQWL� H� FRSLDUH� L�PDQXDOL��GXQTXH�GD�GRYH�SURYLHQH�OD�QRWL]LD�GHOOD�WUDGL]LRQH�RUDOH��H�GHJOL�DOWL�SUH]]L�"��'RSR�OD�PRUWH�GL�8VXL�L�WUH�FRPDQGDQWL�QDYDOL�D�FXL�OXL�DYHYD�LQVHJQDWR�ULDSULURQR�OD� VXD� FOLQLFD� 7DRLVWD� H� OD� WUDVIRUPDURQR� LQ� XQ� RVSL]LR� SHU� PDODWL� WHUPLQDOL��FRQWLQXDQGR�D�SUDWLFDUH�H�D�LQVHJQDUH�LO�VLVWHPD�RULJLQDOH�GL�8VXL���H�FRQVHUYDQGR�DQFKH�LO�QRPH�RULJLQDOH�GHOOD�FOLQLFD�GL�8VXL��H�TXHVWR�SHU�RWWR�DQQL�GDOOD�PRUWH�G£�8VXL�QHO��������$G�+D\DVKL�VL�DWWULEXLVFH� O
RUJDQL]]D]LRQH�GHOOD�VHSROWXUD�GL�8VXL�H� OD� IRWR�FRQ� L�SULQFLSL���1RQRVWDQWH�+D\DVKL�DEELD� ODYRUDWR�FRQ�8VXL�6HQVHL�H�FRQ�DOPHQR�GXH�GHL�VXRL�VWXGHQWL�SULQFLSDOL��QRQ�YLHQH�ULSRUWDWR�IUD�L�PHPEUL�GHOOD�VRFLHWj�GL�8VXL���LO�5HtNL�5\RKR�*DNNDt���2JJL�VL�SHQVD�FKH�QH�DEELD�IDWWR�SDUWH�PD�FKH�O
DEELD�ODVFLDWR�SHU�GLVDFFRUGL���+D\DVKL�PRUu�LO����0DJJLR�������GRSR�DYHU�LQL]LDWR�FLUFD����5HLNL�0DVWHUV��IUD�FXL�7DNDWD���6FULVVH�DQFKH�XQ�VXR�PDQXDOH�GRYH� LQGLFDYD�SRVL]LRQL�VSHFLILFKH�SHU�SDWRORJLD���6FULWWR�LQ�*LDSSRQHVH��q�OXQJR�FLUFD����SDJLQH��HG�q�PROWR�VLPLOH�D�TXHOOR�GL�8VXL���(
�SRVVLELOH�FKH�DEELD�VFULWWR�DQFKH�DOWUL�GRFXPHQWL�VXO�5HLNL���(
�QRWL]LD�UHFHQWH�FKH�OD�VLJQRUD�+D\DVKL�D�FRQWLQXDWR�D�LQVHJQDUH�5HLNL�GRSR�OD�PRUWH�GHO�PDULWR���+D\DVKL� VHPEUD� VLD� VWDWR� LO� IRQGDWRUH�GHO� VXR�SURSULR� VLVWHPD�GHWWR�8VXL�6KLNL�5HLNL� 5\RKR� �6KLNL� 6\VWHP��� PHQWUH� LO� 5HLNL� RULJLQDOH� LQVHJQDWR� GD� 8VXL� HUD�VHPSOLFHPHQWH�O
8VXL�5HLNL�5\RKR��
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*XLGD�GL�+D\DVKL�
�

4XHVWD� WUDGX]LRQH� VFULWWD� GD� +D\DVKL� ULJXDUGD� LO� WUDWWDPHQWR� GHO� 5HLNL�� (¶�LQWHUHVVDQWH� YHGHUH� FRPH� HJOL� WUDWWDYD� OH� YDULH� PDODWWLH� FRQ� LO� 5HLNL�� 4XHVWH�UHJROH�VRQR�VWDWH�QDVFRVWH�SHU�PROWL�DQQL�GD�WXWWL�FRORUR�FKH�SUDWLFDYDQR�5HLNL���)XURQR�FRSLDWH�GD�XQ�FRUULHUH�SRVWDOH�DO�$OW�+HDOLQJ��5HLNL��
�7XWWL� ULFRUGDQR� FKH� L� SUDWLFDQWL� GL� 5HLNL� QRQ� GHYRQR� GLDJQRVWLFDUH� QHVVXQD�PDODWWLD��6RQR�VXIILFLHQWL�SHU�PROWH�FLUFRVWDQ]H�OH�SRVL]LRQL�VWDQGDUG��
�*XLGD�VDOXWDUH�,VWLWXWR�5HLNL�GL�+D\DVKL��
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