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$OO¶2VVHUYDWRULR�GL�%UHUD�q�FRQVHUYDWD�XQD�ULFFD�UDFFROWD�GL�FDUWH�FHOHVWL��WHUUHVWUL�H�GL�DOWUR�
JHQHUH���FDUWH�UDIILJXUDQWL�VWUXPHQWL�VFLHQWLILFL��FDUWH�GL�0LODQR��H�DOWUH�GL�FDUDWWHUH�YDULR���
IRUPDWDVL�ILQ�GDL�SULPL�DQQL�GL�YLWD�GHOOD�6SHFROD�� 

/D�FDUWRJUDILD��LQWHVD�FRPH�PLVXUD�H�GHVFUL]LRQH�GHOOD�7HUUD��HUD�XQD�GLVFLSOLQD�DIILQH�
DOO¶DVWURQRPLD��FKH�DYHYD�FRPH�VFRSR��LQYHFH��TXHOOR�GHOOD�PLVXUD�H�GHOOD�
UDSSUHVHQWD]LRQH�GHL�FLHOL��,QIDWWL��FDUWH�GHOOD�7HUUD�H�GHO�FLHOR�VRQR�VSHVVR�SUHVHQWL�QHOOH�
UDFFROWH�VWRULFKH�GHJOL�2VVHUYDWRUL�DVWURQRPLFL�� 

$�%UHUD�TXHVWD�VLWXD]LRQH�GLYHQWD�DQFRUD�SL��YHUD�GDO�PRPHQWR�FKH�JOL�DVWURQRPL�
EUDLGHQVL�IXURQR�³FDUWRJUDIL´�HVVL�VWHVVL��FRLQYROWL�LQ�SULPD�SHUVRQD�QHOOD�UHDOL]]D]LRQH��QHO�
;9,,,�VHFROR��GHOOD�&DUWD�GHO�0LODQHVH�H�GHO�0DQWRYDQR�H�SRL��GXUDQWH�OD�GRPLQD]LRQH�
IUDQFHVH��QHOOH�VXFFHVVLYH�RSHUD]LRQL�WRSRJUDILFKH�VXO�WHUULWRULR�DOORUD�ORPEDUGR��,QROWUH�
QRQ�SRVVLDPR�GLPHQWLFDUH�LO�UXROR�FKH�*LRYDQQL�6FKLDSDUHOOL��GLUHWWRUH�GHOO¶2VVHUYDWRULR�GDO�
�����DO�������HEEH�FRPH�³FDUWRJUDIR´�GL�0DUWH��DSSOLFDQGR�SHU�SULPR�DOOD�GHVFUL]LRQH�GHO�
SLDQHWD�JOL�VWHVVL�FULWHUL�GHILQLWL�SHU�OD�GHVFUL]LRQH�GHOOD�7HUUD��,QVRPPD��OD�FDUWRJUDILD��
FHOHVWH�R�WHUUHVWUH��q�VHPSUH�VWDWD�GL�FDVD�DOO¶2VVHUYDWRULR�PLODQHVH����� 

0HWWLDPR�RUD�D�GLVSRVL]LRQH�GHJOL�VWXGLRVL�XQ�HOHQFR�GL�TXHVWR�PDWHULDOH�FDUWRJUDILFR��GHO�
TXDOH�RUPDL�GD�PROWR�WHPSR�VL�FRQRVFHYD�O¶HVLVWHQ]D�PD�FKH��SHU�YDULH�UDJLRQL��WHPSR�GD�
GHGLFDUH��OXRJKL�GL�FRQVHUYD]LRQH�QRQ�IDFLOPHQWH�DFFHVVLELOL��ILQDQ]LDPHQWL��QRQ�HUD�
DQFRUD�VWDWR�GHO�WXWWR�VLVWHPDWR�H�GHVFULWWR��/¶HOHQFR�FRPSUHQGH�FLUFD�����GHVFUL]LRQL��WUD�
FXL�VRQR�LQFOXVH�TXHOOH�GHOOH�SUH]LRVLVVLPH�ODVWUH�GL�UDPH�GHOOD�&DUWD�GHOOD�/RPEDUGLD�� 

$OOD�ILQH�GHJOL�DQQL�2WWDQWD�GHO�VHFROR�VFRUVR�1HOOR�3DROXFFL��FROODERUDWRUH�GHOO¶,VWLWXWR�GL�
)LVLFD�JHQHUDOH�DSSOLFDWD�GHOO¶8QLYHUVLWj�GHJOL�VWXGL�GL�0LODQR��FKH�DOO¶HSRFD�FXUDYD�FRQ�
O¶2VVHUYDWRULR�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�VWRULFR��DYHYD�VXGGLYLVR�LO�PDWHULDOH�
FDUWRJUDILFR�LQ�JUXSSL�WHPDWLFL�RPRJHQHL��JOL�VWHVVL�FKH�QRL�DEELDPR�PDQWHQXWR��H�UHGDWWR�
DOFXQL�HOHQFKL�PDQRVFULWWL��ULWURYDWL�VROR�LQ�PLQLPD�SDUWH��4XHVWL�HOHQFKL��HG�DOFXQH�
DQQRWD]LRQL�VSDUVH��VL�VRQR�ULYHODWL�XWLOL�VRSUDWWXWWR�SHU�LO�ULRUGLQR�H�OD�GHVFUL]LRQH�GHOOH�
FDUWH�SURGRWWH�GDJOL�DVWURQRPL�GL�%UHUD� 

6HPSUH�QHO�PHGHVLPR�SHULRGR�IXURQR�DWWXDWL�GXH�LQWHUYHQWL�GL�UHVWDXUR��LO�SULPR�VXOOD�
JUDQGH�FDUWD�GL�3DULJL�GHO������H�LO�VHFRQGR�VX�TXHOOD�GHOOD�FLWWj�GL�0LODQR�GHO������RSHUD�
GHJOL�DVWURQRPL�GL�%UHUD��FKH�YHQQHUR��H�VRQR�WXWWRUD��HVSRVWH�QHOOD�JDOOHULD�
GHOO¶2VVHUYDWRULR�LQVLHPH�DJOL�DQWLFKL�VWUXPHQWL�RVVHUYDWLYL��$OWUH�FDUWH��LQ�TXDOFKH�PRGR�
FROOHJDWH�DOOD�UHDOL]]D]LRQH�GL�TXHOOH�GHJOL�DVWURQRPL�GL�%UHUD��YHQQHUR�SRL�HVSRVWH�DOOD�
PRVWUD�/¶LPPDJLQH�LQWHUHVVDWD��7HUULWRULR�H�FDUWRJUDILD�LQ�/RPEDUGLD�WUD�����H�����SUHVVR�
O¶$UFKLYLR�GL�6WDWR�GL�0LODQR�QHO�������0D��D�SDUWH�TXHVWL�LQWHUYHQWL��PDQFDYD�XQ�HOHQFR�
FRPSOHWR�GHO�PDWHULDOH�SRVVHGXWR�FKH�SRWHVVH�VHUYLUH�DOO¶LVWLWX]LRQH��SHU�FRQRVFHUH�O¶HQWLWj�
GHO�SURSULR�SDWULPRQLR�H��DQFRUD�GL�SL���DJOL�VWXGLRVL��SHU�SRWHU�HIIHWWXDUH�OH�ULFHUFKH�� 

1HOO¶HOHQFR�FKH�RUD�ILQDOPHQWH�SXEEOLFKLDPR�VRQR�GHVFULWWH��LQ�SULPR�OXRJR��OH�FDUWH���FLUFD�
������FKH�WXWWL�ULFRQRVFRQR�FRPH�WDOL��LQWHVH�QHO�VHQVR�SL��JHQHULFR�H�FRQRVFLXWR�GHO�
WHUPLQH��RVVLD�IRJOL�SLDQL��LQ�TXDOFKH�FDVR�ULOHJDWL�LQVLHPH��R�DUURWRODWL�UDSSUHVHQWDQWL�XQD�
SRU]LRQH�GHOOD�7HUUD�R�GHO�FLHOR��R�DOWUL�VRJJHWWL�� 
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0D�YRUUHPPR�GDUH�D�TXHVWR�HOHQFR�DQFKH�XQ¶DOWUD�YDOHQ]D��RVVLD�TXHOOD�GL�ULFRQRVFHUH�
XQD�GHOOH�DWWLYLWj�OHJDWH�DOO¶$OWHUQDQ]D�6FXROD�/DYRUR��RUD�3&72��VYROWH�GD�UDJD]]H�H�
UDJD]]L�DOO¶2VVHUYDWRULR�GL�%UHUD�H�OHJDWD�SURSULR�DOOD�FDUWRJUDILD�WHUUHVWUH�H�FHOHVWH� 

$�WXWWL�JOL�VWXGHQWL�FKH�RVSLWLDPR��YLHQH�VHPSUH�PRVWUDWR�LO�SDWULPRQLR�VWRULFR�
GHOO¶2VVHUYDWRULR��IRUPDWR�GD�VWUXPHQWL��GRFXPHQWL�G¶DUFKLYLR�H�OLEUL��4XHVWL�XOWLPL�GHVWDQR�
VHPSUH�PROWR�LQWHUHVVH��LQ�SDUWLFRODUH�L�YROXPL�OHJDWL�DOOD�UDSSUHVHQWD]LRQH�GHOOD�7HUUD�FRQ�
L�VXRL�IHQRPHQL�H�D�TXHOOD�GHO�FLHOR�FRQ�L�VXRL�³DELWDQWL´��FRVWHOOD]LRQL��FRPHWH��SLDQHWL�H�
VDWHOOLWL�H�FRQ�L�VXRL�IHQRPHQL��HFOLVVL��RFFXOWD]LRQL�R�HVSORVLRQL�FKH�VLDQR��,�YROXPL��LQ�
HIIHWWL��VRQR�PDJQLILFDPHQWH�LOOXVWUDWL��FRQ�LPPDJLQL�QHOOH�TXDOL�VL�IRQGRQR�VFLHQ]D��DUWH�H�
PLWR� 

3HU�LQL]LDWLYD�GHL�UDJD]]L��TXLQGL��q�VWDWR�DYYLDWR��SDUWHQGR�GDL�YROXPL�VFKHGDWL�LQ�ELEOLRWHFD��
XQ�FHQVLPHQWR�GHOOH�UDIILJXUD]LRQL�GL�7HUUD�H�FLHOR��LQL]LDQGR�GD�TXHOOH�JHQHUDOL�SHU�DUULYDUH�
D�TXHOOH�SDUWLFRODUL��LO�SUHVHQWH�HOHQFR�QH�SUHQGH�LQ�FRQVLGHUD]LRQH�ROWUH�XQ�FHQWLQDLR��
4XHVWH�VFHOWH�VRQR�LQGXEELDPHQWH�VRJJHWWLYH��VLFXUDPHQWH�LQFRPSOHWH�ULVSHWWR�DO�
SDWULPRQLR�GHOOD�ELEOLRWHFD��HG�LQIDWWL�LO�SURJHWWR�q�LQ�GLYHQLUH��H�FHUWDPHQWH�GLVFXWLELOL�VH�
ULFRQGRWWH�D�FULWHUL�³VFLHQWLILFL´�GL�VFHOWD���VSHVVR�q�LO�FULWHULR�HVWHWLFR�D�SUHYDOHUH���PD�VRQR�
VWDWH�IDWWH�GDL�QRVWUL�VWXGHQWL�LQ�SLHQD�DXWRQRPLD�H�FRPH�WDOL�OH�DEELDPR�DFFROWH��/D�
GHVFUL]LRQH�GHL�YROXPL�FKH�FRPSDUH�LQ�TXHVWR�HOHQFR��EHQ�SL��DPSLD�H�GLVFRUVLYD�GL�XQD�
FDWDORJD]LRQH�ELEOLRJUDILFD�q�VWDWD�UHGDWWD��QHOOD�VXD�YHUVLRQH�ILQDOH��GD�&ULVWLQD�=DQJHOPL��
DVWURILVLFD��FKH�KD�LQROWUH�FXUDWR�QHOOD�VXD�LQWHUH]]D�OD�VFKHGDWXUD�GHO�PDWHULDOH�
SURSULDPHQWH�FDUWRJUDILFR��/H�UDJD]]H�FKH�KDQQR�FROODERUDWR�QHOO¶DPELWR�GHO�3&72�VRQR�
,VDEHOOD�3HSLWD�0DQGULQR��(PPD�'HOOD�&HFD�H�*LRUJLD�/HRQH��8Q�ULQJUD]LDPHQWR�
SDUWLFRODUH�YD�SRL�D�)DEUL]LR�%zQROL��GHOO¶8QLYHUVLWj�GL�%RORJQD��SHU�DYHUFL�VWLPRODWR�
QHOO¶LQWUDSUHQGHUH�LO�UHFXSHUR�GHO�PDWHULDOH�FDUWRJUDILFR�FRQVHUYDWR�DOO¶2VVHUYDWRULR�H�
DLXWDWR�DG�LPSRVWDUH�H�ULILQLUH�OD�VXD�VLVWHPD]LRQH�� 

3XUWURSSR�QRQ�VDSSLDPR��VH�QRQ�SHU�XQD�PLQLPD�SDUWH��FRPH�LO�PDWHULDOH�FDUWRJUDILFR�H�
OLEUDULR�VLD�JLXQWR�D�IDU�SDUWH�GHOOD�FROOH]LRQH�H�GHOOD�ELEOLRWHFD�GHOO¶2VVHUYDWRULR�PD�
VDUHEEH��TXHVWR�GHOOD�SURYHQLHQ]D��XQ�LQWHUHVVDQWH��DQFKH�VH�QRQ�VHPSOLFH��DUJRPHQWR�GL�
DSSURIRQGLPHQWR�� 

,QILQH�XQD�SUHFLVD]LRQH��0DSSD��FDUWLQD�R�FDUWD"�&L�VLDPR�SL��YROWH�SRVWR�LO�SUREOHPD�GL�
FRPH�GHILQLUH�LO�PDWHULDOH��)RUWL�DQFKH�GHOOD�GHILQL]LRQH�GDWD�GDOO¶$FFDGHPLD�GHOOD�&UXVFD��
DEELDPR�XWLOL]]DWR�PDSSD�H�FDUWD�FRPH�WHUPLQL�HTXLYDOHQWL�QHOO¶XVR�PRGHUQR��SULYLOHJLDQGR��
QHO�FRQWHVWR�GHVFULWWLYR��LO�VRVWDQWLYR�FKH�FRPSDUH�QHO�WLWROR�RULJLQDOH��TXDQGR�F¶H¶������ 

$JQHVH�0DQGULQR 

5HVSRQVDELOH�GHOO¶$UFKLYLR�VWRULFR�H�GHOOD�%LEOLRWHFD�GHOO¶2VVHUYDWRULR�DVWURQRPLFR�GL�%UHUD 

0DJJLR����������������������� 
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,O�SUHVHQWH�HOHQFR�q�IUXWWR�GHOOD�ULFRJQL]LRQH�GHO�PDWHULDOH�FDUWRJUDILFR�FRQVHUYDWR�
DOO¶2VVHUYDWRULR�DVWURQRPLFR�GL�%UHUD�� 

/¶HOHQFR�q�VWDWR�LQL]LDOPHQWH�UHGDWWR�FRPH�IRJOLR�GL�FDOFROR��VRQR�VWDWL�TXLQGL�VHOH]LRQDWL��
DJJUHJDWL�H�LPSRUWDWL�LQ�XQ�GRFXPHQWR�GL�WHVWR�DOFXQL�FDPSL�GHO�IRJOLR�GL�FDOFROR�H��GD�
TXHVWD�VLQWHVL��q�VWDWD�JHQHUDWD�OD�YHUVLRQH�LQ�IRUPDWR�3')�FKH�VWDWH�OHJJHQGR� 

,O�PDWHULDOH�GHVFULWWR�QHOO¶HOHQFR�FRSUH�XQ�DUFR�FURQRORJLFR�FKH�YD�GDO�6HGLFHVLPR�VHFROR�
DJOL�DQQL�¶���GHO�1RYHFHQWR��(VVR�q�VWDWR�VXGGLYLVR�LQ�VHL�SDUWL]LRQL��DG�RJQXQD�GHOOH�TXDOL�
q�VWDWD�DVVHJQDWD�XQD�VLJOD�LGHQWLILFDWLYD��$OO¶LQWHUQR�GL�RJQL�SDUWL]LRQH�OH�FDUWH�VRQR�
FRQWUDGGLVWLQWH�GD�XQ�QXPHUR�SURJUHVVLYR��*OL�DWODQWL�H�OH�UDFFROWH�GL�WDYROH�D�FRUUHGR�GHL�
UHODWLYL�YROXPL�GL�WHVWR��LQYHFH��ULSRUWDQR�OD�VHJQDWXUD�GL�ELEOLRWHFD��HVVL�VRQR�FROORFDWL�DOOD�
ILQH�GL�RJQL�SDUWL]LRQH�H�QH�YLHQH�GDWD�XQD�GHVFUL]LRQH�SL��DPSLD�GL�TXDQWR�QRQ�VLD�QHOOD�
VFKHGD�ELEOLRJUDILFD�� 

3ULPD�GHOOD�GHVFUL]LRQH�GHL�VLQJROL�SH]]L��FRPSDUH�XQD�EUHYH�GHVFUL]LRQH�JHQHUDOH�GHOOD�
SDUWL]LRQH�LQ�FXL�VRQR�VWDWL�VXGGLYLVL� 

/H�SDUWL]LRQL�LQ�FXL�q�VXGGLYLVR�LO�PDWHULDOH�H�OH�UHODWLYH�VLJOH�VRQR�OH�VHJXHQWL� 

7,32/2*,$ 6,*/$ 
&DUWH�FHOHVWL & 
&DUWH�WHUUHVWUL 7 
&DUWH�UDIILJXUDQWL�VWUXPHQWL�VFLHQWLILFL 6 
&DUWH�GL�0LODQR 0, 
&DUWH�DOWUH $/752 
&DUWH�UHGDWWH�GDJOL�$VWURQRPL�GL�%UHUD &$ 

 
3HU�GHVFULYHUH�OH�FDUWH�VRQR�VWDWL�XWLOL]]DWL�L�VHJXHQWL�FDPSL��VHOH]LRQDWL�LQ�PRGR�FKH�
SHUPHWWHVVHUR�GL�GHVFULYHUH�H�LGHQWLILFDUH�LO�PDJJLRU�QXPHUR�SRVVLELOH�GL�LQIRUPD]LRQL� 

6(*1$785$� 
&2//2&$=,21( 
7,72/2�25,*,1$/(��R�WLWROR�DWWULEXLWR� 
'(6&5,=,21( 
25,*,1$/(�R�&23,$ 
0$126&5,772�R�67$03$ 
$8725( 
',6(*1$725( 
,1&,625( 
(',725( 
,67,78=,21( 
$/75,�62**(77, 
'(',&$ 
68332572 
',0(16,21,��LQ�PP� 
180(52�',�)2*/, 
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$63(772��SLDQR�R�DUURWRODWR� 
67$72�',�&216(59$=,21( 
7,0%5, 
,19(17$5,2�35(&('(17( 
6(&2/2��LQ�OHWWHUH� 
6(&2/2��LQ�QXPHUR�URPDQR� 
'$7$ 
 
3HU�OD�GHVFUL]LRQH�GHOOH�&DUWH�UHGDWWH�GDJOL�$VWURQRPL�GL�%UHUD�VRQR�VWDWL�HOLPLQDWL�WXWWL�L�
FDPSL�UHODWLYL�D�SHUVRQH�ILVLFKH�R�LVWLWX]LRQL��LQ�TXDQWR�PDL�SUHVHQWL��H�VRQR�VWDWL�LQYHFH�
DJJLXQWL�FDPSL�VSHFLILFL��OHJDWL�DOOH�SHFXOLDULWj�GL�TXHVWR�QXFOHR�GL�PDWHULDOH� 

7,32/2*,$��LQ�TXHVWR�FDVR�LQGLFD�VH�VL�WUDWWD�GL�PDWHULDOH�SUHOLPLQDUH��VWDPSDWR�R�GL�
FRUUHGR� 
18&/(2�202*(1(2��XQ�QXFOHR�RULJLQDOH�GL�FDUWH�FRQ�FDUDWWHULVWLFKH�VLPLOL�R�
UDSSUHVHQWDQWL�OR�VWHVVR�WHUULWRULR��FKH�TXLQGL�QRQ�q�VWDWR�VPHPEUDWR� 
7(&1,&$ 
7(55,725,2�5$335(6(17$72 

7XWWH�OH�FDUWH�VRQR�VWDWH�RUGLQDWH�FURQRORJLFDPHQWH�SHU�VHFROR��HG�LO�PHGHVLPR�q�VWDWR�
ULSRUWDWR�QHOO¶HOHQFR�VLD�FRQ�LO�QXPHUR�URPDQR�VLD��SHU�PDQWHQHUH�XQ�XVR�RUPDL�
FRQVROLGDWR�DOO¶2VVHUYDWRULR��LQ�OHWWHUH��6HWWHFHQWR��2WWRFHQWR�HFF��� 

,Q�FDVR�GL�FRSLH�q�VWDWD�SULYLOHJLDWD�OD�GDWD�GHO�GRFXPHQWR�RULJLQDOH��LQGLFDQGR�SRL�QHOOD�
GHVFUL]LRQH�OD�GDWD�GHOOD�FRSLD��3HU�OH�FDUWH�QRQ�GDWDWH�q�VWDWD�XWLOL]]DWD�O¶DEEUHYLD]LRQH�
V�G���PD�VL�q�SURYDWR�DOPHQR�DG�DWWUXLEXLUH�LO�VHFROR�GL�UHDOL]]D]LRQH� 

1XRYR�PDWHULDOH�UHFXSHUDWR�VXFFHVVLYDPHQWH�q�VWDWR�LQVHULWR�LQ�IRQGR�DOO¶HOHQFR��
DOO¶LQWHUQR�GHOOD�ULVSHWWLYD�WLSRORJLD�GRFXPHQWDULD� 

7XWWH�OH�LQGLFD]LRQL�ULSRUWDWH�WUD�YLUJROHWWH�VRQR�RULJLQDOL��WUDVFULWWH�FRVu�FRPH�DSSDLRQR�VXOOD�
FDUWD� 

/¶HOHQFR�ULVXOWD�FRPSRVWR�GD�FLUFD�����SH]]L�� 

/D�VWUXWWXUD�GHOO¶HOHQFR�q�D�FRORQQH�H�OH�LQIRUPD]LRQL�VRQR�RUJDQL]]DWH�FRPH�VHJXH��QHOOD�
SULPD�FRORQQD�YLHQH�ULSRUWDWD�OD�VHJQDWXUD��VLD�HVVD�TXHOOD�SURSULD�GHOOD�FODVVLILFD]LRQH�
GHOOH�FDUWH�R�TXHOOD�ULSUHVD�GDO�FDWDORJR�GL�ELEOLRWHFD��QHOOD�VHFRQGD�OD�FROORFD]LRQH�ILVLFD��
QHOOD�WHU]D�YHQJRQR�ULSRUWDWL�LO�WLWROR��OD�GHVFUL]LRQH��OD�GDWD�H�HYHQWXDOL�DOWUH�LQIRUPD]LRQL�  
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(/(1&2 
 

&$57(�&(/(67,������������ 
 
4XHVWD�VH]LRQH�UDFFRJOLH�OH�FDUWH�FHOHVWL�H�DOWUH�FDUWH�GL�WLSR�DVWURQRPLFR�� 
 
6(*1$785$ &2//2&$=,21( 6&+('$ 
&���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���,PDJLQHV�6\GHUXP�&RHOHVWL�8W�6XQW��
6WHUQNDUWH�GHV�3HWHU�$SLDQ��,QJROVWDGW������� 
'(6&5,=,21(��&DUWD�FHOHVWH�GL�3LHWUR�$SLDQR�FRQ�OH�FRVWHOOD]LRQL��
&RSLD�IDWWD�GDOO
DQWLTXDULR�/XGZLJ�5RVHQWKDO�GL�0RQDFR�GL�%DYLHUD��
SUREDELOPHQWH�SHU�XQD�YHQGLWD�GHOO
RULJLQDOH� 
&23,$�RWWRFHQWHVFD�R�QRYHFHQWHVFD 
$�67$03$ 
$8725(��3LHWUR�$SLDQR� 
$/75,�62**(77,��/XGZLJ�5RVHQWKDO��0RQDFR�GL�%DYLHUD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR� 
,19(17$5,2�35(&('(17(��$'�9,����� 

;9,��&LQTXHFHQWR� 
��DJRVWR����� 

&���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&DUWH�GH�OD�/XQH�GH�-HDQ�'RPLQLTXH�
&DVVLQL�� 
'(6&5,=,21(��&DUWD�GHOOD�/XQD�GL�*LRYDQQL�'RPHQLFR�&DVVLQL��
3UREDELOPHQWH�XQD�GHOOH�FRSLH�GHOOD�ULVWDPSD�GHO�������IDWWD�GDO�
SURQLSRWH�GL�&DVVLQL��-HDQ�'RPLQLTXH�&DVVLQL������±�������
5LVSHWWR�DOOD�SULPD�WLUDWXUD�q�VWDWR�DJJLXQWR�LQ�EDVVR�LO�WHVWR��&DUWH�
GH�OD�/XQH�GH�-HDQ�'RPLQLTXH�&DVVLQL���/D�FDUWD�QRQ�KD�GDWD��8Q�
IUDPPHQWR�GHOOD�FDUWD�q�FRQVHUYDWR�LQ�XQD�EXVWD��,O�QRPH�
GHOO
LQFLVRUH�QRQ�q�ULSRUWDWR�VXOOD�FDUWD��PD��FRPH�DOWUH�LQIRUPD]LRQL��
q�VWDWR�ULFDYDWR�GDO�*LRUQDOH�GL�$VWURQRPLD��YRO�����1����������/D�
GDWD]LRQH�q�ULFDYDWD�GDOOH�LQIRUPD]LRQL�VXO�VLWR�
KWWSV���ZZZ�XX�QO�HQ�VSHFLDO�FROOHFWLRQV��DJJLRUQDWH�D�PDJJLR������ 
25,*,1$/( 
$�67$03$ 
$8725(��*LRYDQQL�'RPHQLFR�&DVVLQL� 
,1&,625(��-HDQ�3DWLJQ\� 
,67,78=,21(��2EVHUYDWRLUH�GH�3DULV� 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��3LFFROH�PDQFDQ]H�LQ�XQ�
SXQWR�DO�FHQWUR��JRUH�G
DFTXD��LPEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;9,,,��6HWWHFHQWR� 
���� 

https://www.uu.nl/en/special-collections/collections/maps-and-atlases/miscellaneous/carte-de-la-lune-by-cassini
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&���� 'LUH]LRQH 7,72/2��&DUWD�FHOHVWH���(PLVIHUR�6HWWHQWULRQDOH� 
'(6&5,=,21(��&DUWD�FHOHVWH�VX�FDUWD�WHODWD��LQFROODWD�VX�XQ�
FHUFKLR�PRELOH�GL�OHJQR��D�VXD�YROWD�ILVVDWR�VX�XQD�FRUQLFH��VHPSUH�
LQ�OHJQR��$WWRUQR�DO�FHUFKLR�VL�WURYD�XQD�FRUQLFH�FLUFRODUH�GL�FLUFD�
GXH�FP��DQFK
HVVD�ULYHVWLWD�GL�FDUWD�WHODWD��FRQ�OH�VFDOH�JUDGXDWH��/D�
FDUWD�UDSSUHVHQWD�LO�FLHOR�GHOO
HPLVIHUR�VHWWHQWULRQDOH��/D�FDUWD�q�
VHQ]D�GDWD��/D�FDUWD�q�VWDWD�UHVWDXUDWD�QHJOL�DQQL�����������H�VL�
WURYD�HVSRVWD�QHOOD�'LUH]LRQH�GHOO
2VVHUYDWRULR�DVWURQRPLFR�GL�
%UHUD� 
25,*,1$/( 
$�67$03$ 
68332572��/HJQR��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[������GLDPHWUR�FHUFKLR���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;9,,,��6HWWHFHQWR� 
V�G� 

&���� 'LUH]LRQH 7,72/2��&DUWD�FHOHVWH���(PLVIHUR�0HULGLRQDOH� 
'(6&5,=,21(��&DUWD�FHOHVWH�VX�FDUWD�WHODWD��LQFROODWD�VX�XQ�
FHUFKLR�PRELOH�GL�OHJQR��D�VXD�YROWD�ILVVDWR�VX�XQD�FRUQLFH��VHPSUH�
LQ�OHJQR��$WWRUQR�DO�FHUFKLR�VL�WURYD�XQD�FRUQLFH�FLUFRODUH�GL�FLUFD�
GXH�FP��DQFK
HVVD�ULYHVWLWD�GL�FDUWD�WHODWD��FRQ�OH�VFDOH�JUDGXDWH��/D�
FDUWD�UDSSUHVHQWD�LO�FLHOR�GHOO
HPLVIHUR�PHULGLRQDOH��/D�FDUWD�q�
VHQ]D�GDWD��/D�FDUWD�q�VWDWD�UHVWDXUDWD�QHJOL�DQQL�����������H�VL�
WURYD�HVSRVWD�QHOOD�'LUH]LRQH�GHOO
2VVHUYDWRULR�DVWURQRPLFR�GL�
%UHUD� 
25,*,1$/( 
$�67$03$ 
68332572��/HJQR��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[������GLDPHWUR�FHUFKLR���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;9,,,��6HWWHFHQWR� 
V�G� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���7RELDH�0D\HUL�7DEXOD�6HOHQRJUDILFD��,Q�
XVXP�LWDORUXP�QRYLVVLPR�HGHQGDP�FXUDYLW�8EDOGXV�9LOOD�0HGLRODQL�
$QQR�5�6��0'&&&;;�� 
'(6&5,=,21(��&DUWD�GHOOD�/XQD�GL�8EDOGR�9LOOD��FKH�ULSURSRQH��
PRGLILFDWD��TXHOOD�GHOOD�PHWj�GHO�6HWWHFHQWR�GL�7RELDV�0D\HU� 
25,*,1$/( 
$�67$03$ 
$8725(��8EDOGR�9LOOD��7RELDV�0D\HU� 
,1&,625(��6WXFFKL� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��2WWRFHQWR� 
���� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���'LH�FHQWUDOH�XQG�ULQJIRUPLJH�6RQQHQ�
)LQVWHUQLVV�YRP��WHQ�2FWREHU������� 
'(6&5,=,21(��3DVVDJJLR�GHOO
HFOLVVH�VRODUH�GHO���RWWREUH������
VRSUD�O
(XURSD��'HGLFDWD�GDOO
DXWRUH�-��*��%RHPK�D�-RVHSK�6FKHWK�
YRQ�%RKXVODZ��/D�FDUWD�q�SURWHWWD�GD�XQD�FRSHUWLQD�YHUGH��FRQ�
O
LQGLFD]LRQH�GHO�WLWROR�H�GLVHJQL�GHOO
HFOLVVH� 
25,*,1$/( 
$�67$03$ 
$8725(��-��*��%RHKP� 
,1&,625(��/LWK��$QVWDOW�Y��-RKDQQ�1��.UDYRJO��,QQVEUXFN� 
$/75,�62**(77,��-RVHSK�6FKHWK�5LWWHU�YRQ�%RKXVODZ� 
'(',&$�D�3DROR�)ULVLDQL� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR� 
,19(17$5,2�35(&('(17(��$'�9,��������� 

;,;��2WWRFHQWR� 
���� 

&���� 8IILFL�GHOOD�
%LEOLRWHFD 

7,72/2�25,*,1$/(���86$)�/XQDU�5HIHUHQFH�0RVDLF��/XQDU�
(DUWKVLGH�+HPLVSKHUH���ULFDYDWR�GD�DOWUH�IRQWL��LO�WLWROR�q�FRSHUWR�
GDOOD�FRUQLFH�� 
'(6&5,=,21(��6L�WUDWWD�GL�XQD�PDSSD�FRPSRVLWD�GHOOD�VXSHUILFLH�
OXQDUH�ULFDYDWD�GD�IRWRJUDILH�VFDWWDWH�SUHVVR�JOL�RVVHUYDWRUL�GL�0W��
:LOVRQ��0F'RQDOG�H�3LF�GX�0LGL�H�GDWL�ULVDOHQWL�DO����������/D�
PDSSD�q�D�FRORUL��FRQ�LQGLFD]LRQH�GL�WXWWH�OH�SULQFLSDOL�IRUPD]LRQL�
OXQDUL��,Q�EDVVR�VL�WURYD�OR�VWHPPD�GHO�'LSDUWLPHQWR�GHOO
$YLD]LRQH�
0,OLWDUH�GHJOL�6WDWL�8QLWL�G
$PHULFD��/D�FDUWD�q�LQFRUQLFLDWD�FRQ�
FRUQLFH�GL�OHJQR�PDUURQH�H�DSSHVD�QHJOL�XIILFL�GHOOD�%LEOLRWHFD��OD�
FRUQLFH�FRSUH�DOFXQH�LQIRUPD]LRQL��WUD�FXL�LO�WLWROR��ULFDYDWR�GDO�VLWR�
GHO�/XQDU�DQG�3ODQHWDU\�,QVWLWXWH��/3,���DJJLRUQDWR�D�PDJJLR������ 
25,*,1$/( 
$�67$03$ 
$8725(��'HSDUWPHQW�RI�$LU�)RUFH��8�6�$� 
',6(*1$725(��'HSDUWPHQW�RI�$LU�)RUFH��8�6�$� 
,1&,625(��/LWKRJUDSKHG�E\�$&,&������ 
(',725(��$HURQDXWLFDO�&KDUW�DQG�,QIRUPDWLRQ�&HQWHU��8QLWHG�
6WDWHV�$LU�)RUFH��6W��/RXLV��02� 
,67,78=,21(��'HSDUWPHQW�RI�$LU�)RUFH��8�6�$���$HURQDXWLFDO�&KDUW�
DQG�,QIRUPDWLRQ�&HQWHU��86�*RYHUQHPHQW�3ULQWLQJ�2IILFH 
$/75,�62**(77,��6XSHULQWHQGHQW�RI�'RFXPHQWV��86�
*RYHUQHPHQW�3ULQWLQJ�2IILFH��-��)UDQ]��6��$��6DXQGHU��'��:��*��
$UWKXU��(��$��:KLWDNHU��*HUDUG�3��.XLSHU� 
68332572��&DUWD� 
',0(16,21(��LQ�PP���1RQ�PLVXUDELOH�SHUFKp�DSSHVD�H�
LQFRUQLFLDWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR 

;;��1RYHFHQWR� 
OXJOLR����� 

https://www.lpi.usra.edu/resources/mapcatalog/LEM/
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��7DYROD�GL�GLVHJQL�H�GLDJUDPPL�D�FDUDWWHUH�DVWURQRPLFR� 
'(6&5,=,21(��7DYROD�ULSRUWDQWH�PRGHOOL�GHO�6LVWHPD�6RODUH��
GLDJUDPPL�GL�IHQRPHQL�FHOHVWL��VLVWHPL�GL�FRRUGLQDWH��VWUXPHQWL�H�OD�
URVD�GHL�YHQWL��5LSRUWD�LQ�DOWR�D�VLQLVWUD�LO�FRJQRPH�6FKLDSDUHOOL�H�
QHVVXQ�QRPH�SURSULR��3UHVHQWL�DOFXQH�QRWH�H�FRUUH]LRQL�D�SHQQD��Ê�
LQGLFDWD�FRPH�7DY���D��)RUVH�SURYLHQH�GD�XQ�OLEUR��/D�FDUWD�QRQ�KD�
GDWD�Qp�WLWROR� 
25,*,1$/( 
$�67$03$�FRQ�QRWH�PDQRVFULWWH 
$8725(��6FKLDSDUHOOL��QHVVXQ�QRPH�SURSULR�SUHVHQWH�� 
,1&,625(��/LW��5ROOD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��2WWRFHQWR� 
V�G� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3KRWRJUDSKLH�/XQDLUH��0DJLQXV��0DXURO\FXV��
$U]DFKHO��3DU�0��0��/RHZ\�HW�3XLVHX[�� 
'(6&5,=,21(��6WDPSD�VX�FDUWD�GL�IRWRJUDILD�LQ�ELDQFR�H�QHUR�GL�
XQD�UHJLRQH�OXQDUH��3UREDELOPHQWH�SDUWH�GH��/
$WODV�
SKRWRJUDSKLTXH�GH�OD�/XQH���������������)RWRJUDIDWD�GD�0DXULFH�
/RHZ\�H�3LHUUH�3XLVHX[�GHOO
2VVHUYDWRULR�GL�3DULJL��FRQ�LO�*UDQGH�
&RXGp�(TXDWRULDOH��5LSRUWDWL�GDWD��RUD�H�IDWWRUH�GL�LQJUDQGLPHQWR��
3ULPD�WDYROD�GL�XQ�JUXSSR�GL�WUH�IRWRJUDILH�FRQ�GDWH�GLYHUVH��'DWH�H�
DXWRUL�FRUULVSRQGRQR�D�TXHOOL�GHOO
DWODQWH��FDWDORJDWR�FRQ�VHJQDWXUD�
��25,�����PD�FDPELD�LO�IRUPDWR�GHOOD�VWDPSD� 
25,*,1$/( 
$�67$03$ 
$8725(��0DXULFH�/RHZ\��3LHUUH�3XLVHX[��$VVLVWHQWH�&KDUOHV�/H�
0RUYDQ� 
,1&,625(��+pOLRJ��	�,PS��-��*DXOWLHU��3DULV� 
,67,78=,21(��2EVHUYDWRLUH�GH�3DULV� 
68332572��&DUWD� 
',0(16,21(��LQ�PP��������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��3HVVLPR��1XPHURVL�VWUDSSL�H�JRUH�
G
DFTXD��0DQFD�O
DQJROR�LQIHULRUH�GHVWUR��(YLGHQWL�QXPHURVL�IRUL�GL�
WDUOR� 

;,;��2WWRFHQWR� 
��PDU]R����� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3KRWRJUDSKLH�/XQDLUH��$SHQQLQV��0HU�GH�OD�
6HUHQLWp��$OSHV��3DU�0��0��/RHZ\�HW�3XLVHX[�� 
'(6&5,=,21(��6WDPSD�VX�FDUWD�GL�IRWRJUDILD�LQ�ELDQFR�H�QHUR�GL�
XQD�UHJLRQH�OXQDUH��3UREDELOPHQWH�SDUWH�GH��/
$WODV�
SKRWRJUDSKLTXH�GH�OD�/XQH���������������)RWRJUDIDWD�GD�0DXULFH�
/RHZ\�H�3LHUUH�3XLVHX[�GHOO
2VVHUYDWRULR�GL�3DULJL��FRQ�LO�*UDQGH�
&RXGp�(TXDWRULDOH��5LSRUWDWL�GDWD��RUD�H�IDWWRUH�GL�LQJUDQGLPHQWR��
6HFRQGD�WDYROD�GL�XQ�JUXSSR�GL�WUH�IRWRJUDILH�FRQ�GDWH�GLYHUVH��'DWH�
H�DXWRUL�FRUULVSRQGRQR�D�TXHOOL�GHOO
DWODQWH��FDWDORJDWR�FRQ�
VHJQDWXUD���25,�����PD�FDPELD�LO�IRUPDWR�GHOOD�VWDPSD� 
25,*,1$/( 
$�67$03$ 
$8725(��0DXULFH�/RHZ\��3LHUUH�3XLVHX[��$VVLVWHQWH�&KDUOHV�/H�
0RUYDQ� 
,1&,625(��+pOLRJ��	�,PS��-��*DXOWLHU��3DULV� 
,67,78=,21(��2EVHUYDWRLUH�GH�3DULV� 
68332572��&DUWD� 
',0(16,21(��LQ�PP��������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��4XDOFKH�SLFFROR�VWUDSSR�DL�
ERUGL�H�JRUH�G
DFTXD��(YLGHQWL�QXPHURVL�IRUL�GL�WDUOR� 

;,;��2WWRFHQWR� 
��PDU]R����� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3KRWRJUDSKLH�/XQDLUH��3LFFRORPLQL��0HU�GX�
1HFWDU��7KpRSKLOH��3DU�0��0��/RHZ\�HW�3XLVHX[�� 
'(6&5,=,21(��6WDPSD�VX�FDUWD�GL�IRWRJUDILD�LQ�ELDQFR�H�QHUR�GL�
XQD�UHJLRQH�OXQDUH��3UREDELOPHQWH�SDUWH�GH��/
$WODV�
SKRWRJUDSKLTXH�GH�OD�/XQH���������������)RWRJUDIDWD�GD�0DXULFH�
/RHZ\�H�3LHUUH�3XLVHX[�GHOO
2VVHUYDWRULR�GL�3DULJL��FRQ�LO�*UDQGH�
&RXGp�(TXDWRULDOH��5LSRUWDWL�GDWD��RUD�H�IDWWRUH�GL�LQJUDQGLPHQWR��
7HU]D�WDYROD�GL�XQ�JUXSSR�GL�WUH�IRWRJUDILH�FRQ�GDWH�GLYHUVH��'DWH�H�
DXWRUL�FRUULVSRQGRQR�D�TXHOOL�GHOO
DWODQWH��FDWDORJDWR�FRQ�VHJQDWXUD�
��25,�����PD�FDPELD�LO�IRUPDWR�GHOOD�VWDPSD� 
25,*,1$/( 
$�67$03$ 
$8725(��0DXULFH�/RHZ\��3LHUUH�3XLVHX[��$VVLVWHQWH�&KDUOHV�/H�
0RUYDQ� 
,1&,625(��+pOLRJ��	�,PS��-��*DXOWLHU��3DULV� 
,67,78=,21(��2EVHUYDWRLUH�GH�3DULV� 
68332572��&DUWD� 
',0(16,21(��LQ�PP��������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��4XDOFKH�SLFFROR�VWUDSSR�DL�
ERUGL�H�JRUH�G
DFTXD��(YLGHQWL�QXPHURVL�IRUL�GL�WDUOR� 

;,;��2WWRFHQWR� 
���IHEEUDLR����� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0DSSD�6HOHQRJUDSKLFD�WRWDP�/XQDH�
KHPLVSKDHUDP�YLVLELOHP�FRPSOHFWHQV��2EVHUYDWLRQLEXV�SURSULLV�
VHFXQGXP�SURMHFWLRQHP�RUWKRJUDSKLFDP�TXDWXRU�6HFWLRQLEXV�
FRQVWUXFWD�HW�GHOLQHDWD��6XDH�0DMHVWDWL�)ULGHULFR�6H[WR�5HJL�'DQLDH�
,OOXVWULVVLPR�6XPPD�9HQHUDWLRQH�GHGLFDWD�$XFWRULEXV�*XLOHOPR�
%HHU�HW�-RDQQH�+HQULFR�0DHGOHU��(GLWLR�*HQXLQD�%HUROLQL�
0'&&&;;;,9�� 
'(6&5,=,21(��0DSSD�GHOOD�/XQD�GL�:LOKHOP�%HHU�H�-RKDQQ�
+HLQULFK�YRQ�0lGOHU��GHGLFDWD�GDJOL�DXWRUL�D�5H�)HGHULFR�9,�GL�
'DQLPDUFD��/D�FDUWD�VL�SUHVHQWD�DUURWRODWD�DWWRUQR�D�XQ�EDVWRQH�GL�
OHJQR�YHUQLFLDWR�LQ�QHUR��$OO
HVWHUQR�q�SRVWD�XQ
HWLFKHWWD�GL�XQD�
VFKHGDWXUD�SUHFHGHQWH��FRQ�WLWROR��DXWRUH��QXPHUR�G
LQYHQWDULR�H�
FROORFD]LRQH� 
25,*,1$/( 
$�67$03$ 
$8725(��:LOKHOP�%HHU��-RKDQQ�+HLQULFK�YRQ�0lGOHU� 
,1&,625(��.DUO�9RJHO��&DUROXV�9RJHO�� 
(',725(��6LPRQ�6FKURSS�	�6RF���%HUOLQR������� 
$/75,�62**(77,��)HGHULFR�9,�GL�'DQLPDUFD� 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��&DWWLYR��3UHVHQWL�VWUDSSL�DL�ERUGL�H�
JRUH�G
DFTXD��(YLGHQWL�GLYHUVL�IRUL�GL�WDUOR��,PEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;,;��2WWRFHQWR� 
���� 

&���� 'LUH]LRQH 7,72/2�25,*,1$/(���(��:HW]HO
V�:DQGNDUWH�I�U�GLH�
0DWKHPDWLVFKH�*HRJUDSKLH��� 
'(6&5,=,21(��&DUWD�PXUDOH�D�FRORUL�SHU�O
LQVHJQDPHQWR�GHOOD�
JHRJUDILD�PDWHPDWLFD�FKH�ULSRUWD�XQD�VHULH�GL�GLVHJQL�H�GLDJUDPPL�
GHO�6LVWHPD�6RODUH�H�GL�YDUL�IHQRPHQL�FHOHVWL�SUHVL�GDO�YROXPH��
VHPSUH�GL�(GXDUG�:HW]HO��³$OOJHPHLQH�+LPPHOVNXQGH��(LQ�
+DQGEXFK�I�U�/HKUHU�XQG�6HOEVWXQWHUULFKW´��2JQL�GLDJUDPPD�q�
QXPHUDWR�FRQ�XQ�QXPHUR�URPDQR��/D�FDUWD�q�LQ���IRJOL�DSSOLFDWL�VX�
WHOD�FRQ�ERUGR�QHUR��Ê�DIILVVD�D�GXH�EDVWRQL�GL�OHJQR�QHUR��SHU�SRWHU�
HVVHUH�DUURWRODWD��/D�FDUWD�q�DO�PRPHQWR�DSSHVD��UHQGHQGR�GLIILFLOH�
FRQWUROODUH�OD�SUHVHQ]D�GL�HYHQWXDOL�VFULWWH��WLPEUL�R�QXPHUL�GL�
LQYHQWDULR�VXO�UHWUR� 
25,*,1$/( 
$�67$03$ 
$8725(��(GXDUG�:HW]HO� 
(',725(��'LHWULFK�5HLPHU��%HUOLQR������� 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD��LQ�TXHVWR�PRPHQWR�DSSHVD�D�SDUHWH� 
67$72�',�&216(59$=,21(��%XRQR��LPEUXQLPHQWR�GHOOD�FDUWD� 

;,;��2WWRFHQWR� 
���� 
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&���� 'LUH]LRQH 7,72/2��&DUWD�FHOHVWH� 
'(6&5,=,21(��&DUWD�FHOHVWH�LQWHUDPHQWH�GLVHJQDWD�D�PDQR��FRQ�
QRPL�GHOOH�FRVWHOOD]LRQL�H�OHJHQGH��6XOOD�FDUWD�DOFXQH�VWHOOH�H�OD�9LD�
/DWWHD�VRQR�FRORUDWH��/D�FDUWD�q�SDUWH�GL�XQ�JUXSSR�GL����WXWWH�GHOOD�
VWHVVD�PDQR��/D�FDUWD�q�VWDWD�LQVHULWD�LQ�XQD�FRUQLFH�PRGHUQD�GL�
OHJQR�FRQ�YHWUR�SHU�SRWHU�HVVHUH�DSSHVD��/D�FDUWD�QRQ�KD�GDWD�R�
WLWROR��$�PDJJLR������OD�FDUWD�VL�WURYD�QHJOL�XIILFL�GHOOD�'LUH]LRQH�
GHOO
2VVHUYDWRULR�GL�%UHUD� 
25,*,1$/( 
0$126&5,772 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[������FRUQLFH�LQFOXVD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��)RUVH�2WWRFHQWR� 
V�G� 

&���� 'LUH]LRQH 7,72/2��&DUWD�FHOHVWH� 
'(6&5,=,21(��&DUWD�FHOHVWH�LQWHUDPHQWH�GLVHJQDWD�D�PDQR��FRQ�
QRPL�GHOOH�FRVWHOOD]LRQL�H�OHJHQGH��6XOOD�FDUWD�DOFXQH�VWHOOH�H�OD�9LD�
/DWWHD�VRQR�FRORUDWH��/D�FDUWD�q�SDUWH�GL�XQ�JUXSSR�GL����WXWWH�GHOOD�
VWHVVD�PDQR��/D�FDUWD�q�VWDWD�LQVHULWD�LQ�XQD�FRUQLFH�PRGHUQD�GL�
OHJQR�FRQ�YHWUR�SHU�SRWHU�HVVHUH�DSSHVD��/D�FDUWD�QRQ�KD�GDWD�R�
WLWROR��$�PDJJLR������OD�FDUWD�VL�WURYD�QHJOL�XIILFL�GHOOD�'LUH]LRQH�
GHOO
2VVHUYDWRULR�GL�%UHUD� 
25,*,1$/( 
0$126&5,772 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[������FRUQLFH�LQFOXVD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��)RUVH�2WWRFHQWR� 
V�G� 

&���� &XSROD�D�)LRUH 7,72/2��&DUWD�FHOHVWH� 
'(6&5,=,21(��&DUWD�FHOHVWH�LQWHUDPHQWH�GLVHJQDWD�D�PDQR��FRQ�
QRPL�GHOOH�FRVWHOOD]LRQL�H�OHJHQGH��6XOOD�FDUWD�DOFXQH�VWHOOH�H�OD�9LD�
/DWWHD�VRQR�FRORUDWH��/D�FDUWD�q�SDUWH�GL�XQ�JUXSSR�GL����WXWWH�GHOOD�
VWHVVD�PDQR��/D�FDUWD�q�VWDWD�LQVHULWD�LQ�XQD�FRUQLFH�PRGHUQD�GL�
OHJQR�FRQ�YHWUR�SHU�SRWHU�HVVHUH�DSSHVD��/D�FDUWD�QRQ�KD�GDWD�R�
WLWROR��$�PDJJLR������OD�FDUWD�VL�WURYD�QHOOD�&XSROD�D�)LRUH�
GHOO
2VVHUYDWRULR�GL�%UHUD� 
25,*,1$/( 
0$126&5,772 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[������FRUQLFH�LQFOXVD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��)RUVH�2WWRFHQWR� 
V�G� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��&DUWD�FHOHVWH� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOOH�FRVWHOOD]LRQL�FLUFXPSRODUL�
GHOO
HPLVIHUR�ERUHDOH��/D�FDUWD�q�LQWHUDPHQWH�GLVHJQDWD�D�PDQR�H�
ULSRUWD�QRPL�GHOOH�FRVWHOOD]LRQL�H�OHJHQGH��/D�PDQR�DSSDUH�HVVHUH�
OD�VWHVVD�GHOOH���FDUWH�FRQ�VHJQDWXUD�&������&������&������DQFKH�
VH�LQ�TXHVWR�FDVR�OD�FDUWD�QRQ�q�FRORUDWD��/D�FDUWD�q�LQFROODWD�VX�XQ�
VXSSRUWR�GL�FDUWRQH�WHODWR�PDUURQH�H�KD�XQD�FRSHUWXUD��VHPSUH�LQ�
WHVVXWR�PDUURQH��/D�FDUWD�QRQ�KD�GDWD�R�WLWROR� 
25,*,1$/( 
0$126&5,772 
68332572��&DUWRQH�WHODWR� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD��
*URVVL�GDQQL�GD�XPLGLWj�VXOOH�SDUWL�GL�WHOD� 

;,;��)RUVH�2WWRFHQWR� 
V�G� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&DUWH�FpOHVWH�PXHWWH�VXU�XQ�SODQ�QRXYHDX�j�
O
XVDJH�GHV�FRPPHQoDQV��UHQIHUPDQW�WRXWHV�OHV�pWRLOHV�GH�SUHPLqUH�
D�VL[LqPH�JUDQGHXU��DX�QRPEUH�GH�������YLVLEOHV�HQ�(XURSH�D�XQH�
ODWLWXGH�PR\HQQH�GH����j����GHJUpV��FDOFXOHV�SRXU�OH��HU�-DQYLHU�
������3DU�/��)��:DUWPDQQ�j�*HQqYH�� 
'(6&5,=,21(��&DUWD�FHOHVWH�LQ�FXL�VRQR�ULSRUWDWH�VWHOOH�H�QHEXORVH�
YLVLELOL�GDOO
(XURSD�QHO�JHQQDLR�GHO�������/D�FDUWD�q�GHILQLWD�PXWD�
SHUFKp�SULYD�GHL�QRPL�GL�VWHOOH�H�FRVWHOOD]LRQL�H�LQWHVD�SHU�XVR�
DPDWRULDOH��/D�FDUWD�q�FRQWHQXWD�LQ�XQD�FDUWHOOHWWD�PDUURQH�FKLDUR�
FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�FRQWHQXWR�GHOOD�VWHVVD�H�L�
QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��/RXLV�)UDQFRLV�:DUWPDQQ� 
',6(*1$725(��/RXLV�)UDQFRLV�:DUWPDQQ� 
,1&,625(��/LWK��'H�.HOOQHU��*HQqYH� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��LPEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��1��������$'�9,�������0������
�0HUDWH� 

;,;��2WWRFHQWR� 
���� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&DUWH�&pOHVWH�LQGLTXDQW�OD�VHFRQGH�SDUWLH�
GHV�SRVLWLRQV�HW�GH�OD�PDUFKH�GH�OD�&RPqWH�GH�%LHOD�GDQV�VRQ�
UHWRXU�HQ������G¶DSUqV�O¶(SKpPpULGH�GH�0��6DQWLQL��GpGXLWH�GHV�
QRXYHDX[�(OpPHQWV�GH�0��'DPRLVHDX��FRUULJpV�GH�O¶DFWLRQ�
SHUWXUEDWULFH�GH�-XSLWHU��GH�6DWXUQH�HW�GH�OD�7HUUH��HW�TXL�GRQQHQW�j�
OD�SpULRGH�DFWXHOOH�GH�FHWWH�&RPqWH�XQH�YDOHXU�GH������MRXUV��3DU�
/��)��:DUWPDQQ�j�*HQqYH�� 
'(6&5,=,21(��&DUWD�FHOHVWH�FKH�ULSRUWD�OD�WUDLHWWRULD�H�OD�
SRVL]LRQH�GHOOD�FRPHWD�SHULRGLFD�GL�%LHOD��ULOHYDWD�QHO�VXR�
SDVVDJJLR�GHO�������6L�WUDWWD�GHOOD�VHFRQGD�FDUWD�GL�XQD�FRSSLD��GL�
FXL�OD�SULPD�PDQFD��/D�FDUWD�ULSRUWD�XQD�GHGLFD�PDQRVFULWWD�
GHOO
DXWRUH�D�)UDQFHVFR�&DUOLQL��'LUHWWRUH�GHOO
2VVHUYDWRULR�GL�%UHUD��
/D�FDUWD�q�FRQWHQXWD�LQ�XQD�FDUWHOOHWWD�PDUURQH�FKLDUR�FRQ�HWLFKHWWD�
LQFROODWD�FKH�ULSRUWD�LO�FRQWHQXWR�GHOOD�VWHVVD�H�L�QXPHUL�GL�
LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��/RXLV�)UDQFRLV�:DUWPDQQ� 
',6(*1$725(��/RXLV�)UDQFRLV�:DUWPDQQ� 
$/75,�62**(77,��*LRYDQQL�6DQWLQL��'DPRLVHDX��)UDQFHVFR�
&DUOLQL� 
'(',&$�D�)UDQFHVFR�&DUOLQL� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��LPEUXQLPHQWR�GHOOD�FDUWD��
VRSUDWWXWWR�VXO�UHWUR� 
,19(17$5,2�35(&('(17(��1��������$'�9,�������0������
�0HUDWH� 

;,;��2WWRFHQWR� 
���� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���6SHWWURVFRSLVWL�LWDOLDQL���7DYROH�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����WDYROH�SURYHQLHQWL�GDL�
YROXPL�GHOOH�0HPRULH�GHOOD�6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL��
$OFXQH�GHOOH�WDYROH�VRQR�D�FRORUL��/H�WDYROH�KDQQR�GDWH�GLYHUVH��GDO�
�����DO�������/H�WDYROH�VRQR�ULOHJDWH�LQ�XQD�FRSHUWLQD�GL�FRORUH�
VFXUR�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WHVWR��6SHWWURVFRSLVWL�
LWDOLDQL���7DYROH�� 
25,*,1$/( 
$�67$03$ 
$8725(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
,1&,625(��/LW��)UDXHQIHOGHU��3DOHUPR� 
(',725(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
,67,78=,21(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������1��������0�������0HUDWH���
$7/������ 

;,;��2WWRFHQWR� 
����������� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���6SHWWURVFRSLVWL�LWDOLDQL���7DYROH�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�WDYROH�SURYHQLHQWL�GDL�YROXPL�
GHOOH�0HPRULH�GHOOD�6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL��/H�WDYROH�
KDQQR�GDWH�GLYHUVH��GDO������DO�������/H�WDYROH�VRQR�ULOHJDWH�LQ�XQD�
FRSHUWLQD�GL�FRORUH�VFXUR�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WHVWR�
�6SHWWURVFRSLVWL�LWDOLDQL���7DYROH�� 
25,*,1$/( 
$�67$03$ 
$8725(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL��3LHWUR�7DFFKLQL��
3DGUH�$QJHOR�6HFFKL��*LXVHSSH�/RUHQ]RQL� 
(',725(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
,67,78=,21(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��1��������0�������0HUDWH���$7/������ 

;,;��2WWRFHQWR� 
����������� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���5HVSLJKL��2VVHUYD]LRQL�GHOO
(FOLVVH�6RODUH�
GHO����;EUH������H�GHOOH�SURWXEHUDQ]H�VRODUL�QHO������H������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL���WDYROH��PROWR�SUREDELOPHQWH�
SURYHQLHQWL�GDL�YROXPL�GHOOH�0HPRULH�GHOOD�6RFLHWj�GHJOL�
6SHWWURVFRSLVWL�,WDOLDQL��/D�SULPD�WDYROD�GHVFULYH�O
(FOLVVH�VRODUH�GHO�
���GLFHPEUH�������OH�WDYROH�VXFFHVVLYH�O
DVSHWWR�GHO�ERUGR�GHO�6ROH��
/H�WDYROH�VRQR�ULOHJDWH�LQ�XQD�FRSHUWLQD�GL�FRORUH�VFXUR�FRQ�
HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WHVWR�GL�PDQR�*��9��6FKLDSDUHOOL�
�5HVSLJKL��2VVHUYD]LRQL�GHOO
(FOLVVH�6RODUH�GHO����;EUH������H�GHOOH�
SURWXEHUDQ]H�VRODUL�QHO������H������� 
25,*,1$/( 
$�67$03$ 
$8725(��/RUHQ]R�5HVSLJKL� 
(',725(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
,67,78=,21(��6RFLHWj�GHJOL�6SHWWURVFRSLVWL�,WDOLDQL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��1��������0�������0HUDWH���$7/�����
�� 

;,;��2WWRFHQWR� 
��������� 
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&�����$�, %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��&DUWD�GHOOD�/XQD��7LWROR�LQ�FLULOOLFR� 
'(6&5,=,21(��&DUWD�GHOOD�/XQD�D�FRORUL�LQ���IRJOL��/D�PDSSD�q�
VWDWD�FRPSLODWD�XVDQGR�DWODQWL�IRWRJUDILFL�SUHFHGHQWL�H�IRWRJUDILH�GHL�
VDWHOOLWL�/XQD���H�=RQG����6RQR�ULSRUWDWL�YDUL�GDWL�H�VFDOH�PHWULFKH��
1HOO
XOWLPR�IRJOLR�VRQR�UDSSUHVHQWDWH�OH�SURLH]LRQL�GHL�GXH�SROL��7XWWL�L�
WHVWL�VRQR�LQ�FLULOOLFR��WUDGX]LRQL�ULFDYDWH�WUDPLWH�*RRJOH�7UDQVODWH��
9LHQH�ULSRUWDWD�OD�GHVFUL]LRQH�IDWWD�GD�)UDQFHVFR�=DJDU�VX�XQ�IRJOLR�
PDQRVFULWWR�DOOHJDWR���&DUWD�FRPSOHWD��GXH�IDFFLH��GHOOD�/XQD�
SUHVHQWDWD�GDOOD�GHOHJD]LRQH�VRYLHWLFD�DO�&RQJUHVVR�GL�%HOJUDGR�
GHOOD�,$)�H�GHOOD�,$$�LO����VHWWHPEUH�������XQLFD�FRSLD�LQ�,WDOLD����Ê�
LQFOXVR�XQ�IRJOLR�FKH�DWWHVWD�O
LQYLR�GHOOD�FDUWD�GD�SDUWH�GHOOD�)DFROWj�
GL�,QJHJQHULD�GHOO
8QLYHUVLWj�GL�7ULHVWH�DO�'LUHWWRUH�GHOO
2VVHUYDWRULR�
$VWURQRPLFR�GL�%UHUD��FRQ�WLPEUR�SRVWDOH�GDWDWR�7ULHVWH������� 
25,*,1$/( 
$�67$03$ 
(',725(��&DVD�(GLWULFH��6FLHQFH����0RVFD���������WUDGRWWR�GDO�
FLULOOLFR�� 
,67,78=,21(��,VWLWXWR�$VWURQRPLFR�6WDWDOH��6HUYL]LR�7RSRJHRGHWLFR�
GHOO
8566��WUDGRWWR�GDO�FLULOOLFR�� 
$/75,�62**(77,��6XSHUYLVRUH�6FLHQWLILFR�<��1��/LSVN\� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR 

;;��1RYHFHQWR� 
���� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3ODQLVIHUR�6LGHUDOH�FRQWHQHQWH�OH�VWHOOH�ILQR�
DOOD�TXLQWD�JUDQGH]]D�YLVLELOL�LQ�,WDOLD��HT��������� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOO
HPLVIHUR�ERUHDOH��FRPH�YLVLELOH�
GDOO
,WDOLD�QHO�������'LVHJQL�ELDQFKL�VX�IRQGR�EOX� 
25,*,1$/( 
$�67$03$ 
$/75,�62**(77,��%HUQDVFRQL� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��%XRQR� 

;;��1RYHFHQWR� 
���� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��&DUWH�FHOHVWL� 
'(6&5,=,21(��'XH�FDUWH�FHOHVWL�GLVHJQDWH�D�LQFKLRVWUR��
UDSSUHVHQWDQWL�OH�FRVWHOOD]LRQL�GHL�GXH�HPLVIHUL��1RQ�VRQR�SUHVHQWL�
VFULWWH�GL�QHVVXQ�WLSR��/D�FDUWD�QRQ�KD�GDWD�Qp�WLWROR� 
25,*,1$/( 
0$126&5,772 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��1XPHURVL�VWUDSSL� 

;;��)RUVH�1RYHFHQWR� 
V�G� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���'LDJUDPPL�DOWD]LPXWDOL�GHO�7HQHQWH�GL�
9DVFHOOR�$��$OHVVLR�� 
'(6&5,=,21(��'LDJUDPPL�DOWD]LPXWDOL�SHU�OD�GHWHUPLQD]LRQH�GL�
SRVL]LRQH�H�URWWD�GXUDQWH�OD�QDYLJD]LRQH��FRPSLODWL�GDO�7HQHQWH�GL�
9DVFHOOR�$OEHUWR�$OHVVLR��5LSRUWD�LQ�DOWR�D�GHVWUD�OR�VWHPPD�GHO�
5HJLR�,VWLWXWR�,GURJUDILFR� 
25,*,1$/( 
$�67$03$ 
$8725(��$OEHUWR�$OHVVLR� 
(',725(��5HJLR�,VWLWXWR�,GURJUDILFR� 
,67,78=,21(��5HJLR�,VWLWXWR�,GURJUDILFR� 
$/75,�62**(77,��&DSLWDQR�GL�)UHJDWD�3��0DU]ROR� 
68332572��&DUWRQFLQR� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��3UHVHQWH�XQR�VWUDSSR�
VLJQLILFDWLYR��0DFFKLH�H�JRUH�G
DFTXD��,PEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��1����� 

;;��1RYHFHQWR� 
���� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUW�RI�6RXWKHUQ�&LUFXPSRODU�6WDUV�PDGH�
LQ�6LGQH\�2EVHUYDWRU\�XQGHU�WKH�GLUHFWLRQ�RI�+��&��5XVVHOO�
$VWURQRPHU�� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOO
HPLVIHUR�DXVWUDOH��FRPSLODWD�
SUHVVR�O
2VVHUYDWRULR�GL�6LGQH\��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
,1&,625(��*RYW��3ULQWLQJ�2IILFH��6LGQH\��1HZ�6RXWK�:DOHV� 
,67,78=,21(��2VVHUYDWRULR�GL�6LGQH\� 
$/75,�62**(77,��+HQU\�&KDPEHUODLQ�5XVVHOO� 
68332572��&DUWD�WHODWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��3HVVLPR��1XPHURVL�VWUDSSL�H�JRUH�
G
DFTXD��'LVWDFFDPHQWR�GDOOD�WHOD�LQ�SL��SXQWL��,PEUXQLPHQWR�GHOOD�
FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&DUWD�FHOHVWH�FRPSLODWD�H�GLVHJQDWD�GDO�
FDSLWDQR�GL�OXQJR�FRUVR�(PLOLR�*DOOL�� 
'(6&5,=,21(��&DUWD�FHOHVWH�D�FRORUL�FRPSLODWD�GDO�FDSLWDQR�(PLOLR�
*DOOL��6RQR�ULSURGRWWH�OH�VWHOOH�YLVLELOL�GL�HQWUDPEL�JOL�HPLVIHUL�H�OD�
VWULVFLD�WUD�L�GXH�WURSLFL��Ê�LQFOXVD�XQD�GHWWDJOLDWD�GHVFUL]LRQH�GHOOD�
VXD�SURJHWWD]LRQH�H�OH�LVWUX]LRQL�SHU�O
XWLOL]]R��/D�FDUWD�ULSRUWD�XQD�
GHGLFD�PDQRVFULWWD�GHOO
DXWRUH�D�*LRYDQQL�&HORULD��/D�FDUWD�QRQ�KD�
GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��(PLOLR�*DOOL� 
(',725(��6WDELOLP��$��9DOODUGL��0LODQR� 
'(',&$�D�*LRYDQQL�&HORULD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��3UHVHQWL�DOFXQL�VWUDSSL� 
,19(17$5,2�35(&('(17(��$�'��9,��������1������ 

;;��1RYHFHQWR� 
V�G� 

&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���(TXLQRFFLR������� 
'(6&5,=,21(��&DUWH�FHOHVWL�LQ���IRJOL�GLVWLQWL�FKH�UDSSUHVHQWDQR�LO�
FLHOR�GXUDQWH�O
HTXLQR]LR�GHO���������FDUWH�PRVWUDQR�LO�FLHOR�GHOOD�
IDVFLD�HTXDWRULDOH�H�OD�WHU]D�LO�FLHOR�GHO�3ROR�6XG��3UHSDUDWH�
GDOO
2VVHUYDWRULR�$VWURQRPLFR�GHO�0HVVLFR��WUDPLWH�OD�'LUH]LRQH�
GHJOL�6WXGL�*HRJUDILFL�H�&OLPDWRORJLFL� 
25,*,1$/( 
$�67$03$ 
,67,78=,21(��2EVHUYDWRULR�$VWURQRPLFR��'LUHFFLRQ�GH�(VWXGLRV�
*HRJUDILFRV�\�&OLPDWRORJLFRV��VHFFLRQ�GH�FDUWRJUDILD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[����������[����������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��'LYHUVL�VWUDSSL�VXL�ERUGL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��'RQR� 
,19(17$5,2�35(&('(17(��$�'���������1������ 

;;��1RYHFHQWR� 
���� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0DUV��������� 
'(6&5,=,21(��&DUWD�GHOOD�VXSHUILFLH�GL�0DUWH�RWWHQXWD�GD�
IRWRJUDILH�SUHVH�GXUDQWH�O
RSSRVL]LRQH�GHOO
HVWDWH�GHO�������
SURLHWWDWH�VHFRQGR�OD�SURLH]LRQH�GL�0HUFDWRUH��/D�FDUWD�q�UDFFROWD�LQ�
XQD�FDUWHOOHWWD�ULJLGD�GL�FRORUH�JULJLR� 
25,*,1$/( 
$�67$03$ 
$8725(��/RZHOO�2EVHUYDWRU\��,QWHUQDWLRQDO�3ODQHWDU\�3DWURO�
3URJUDP��-��/��,QJH��&��)��&DSHQ��/��-��0DUWLQ��'��7��7KRPSVRQ� 
',6(*1$725(��-��/��,QJH��&��)��&DSHQ��/��-��0DUWLQ��'��7��
7KRPSVRQ� 
,1&,625(��&DUH\�&RORUJUDSKLF�&RUS���3KRHQL[��$UL]RQD��8�6�$� 
(',725(��/RZHOO�2EVHUYDWRU\��)ODJVWDII��$UL]RQD��8�6�$� 
,67,78=,21(��/RZHOO�2EVHUYDWRU\��)ODJVWDII��$UL]RQD��8�6�$� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;;��1RYHFHQWR� 
���� 

&���� 8IILFL�GHOOD�
%LEOLRWHFD 

7,72/2�25,*,1$/(���1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�
$GPLQLVWUDWLRQ��0DUV�&KDUW�� 
'(6&5,=,21(��&DUWD�GHOOD�VXSHUILFLH�GL�0DUWH�RWWHQXWD�GD�
IRWRJUDILH�VFDWWDWH�GDOOH�VRQGH�0DULQHU���H���QHO�������FRQ�
O
DJJLXQWD�GL�GDWL�GL�RVVHUYD]LRQL�VLD�GD�WHUUD�FKH�GDO�SDVVDJJLR�GHOOD�
VRQGD�0DULQHU���QHO�������/D�PDSSD�q�SURLHWWDWD�VHFRQGR�OD�
SURLH]LRQH�GL�0HUFDWRUH��/D�FDUWD�q�LQ�ELDQFR�H�QHUR��6RQR�ULSRUWDWH�
VHSDUDWDPHQWH�OH�UHJLRQL�SRODUL��9LHQH�LQGLFDWD�FRPH��)LUVW�(GLWLRQ�
$XJXVW��������/D�FDUWD�q�LQFRUQLFLDWD�FRQ�XQD�FRUQLFH�ELDQFD�H�
DSSHVD�QHJOL�XIILFL�GHOOD�%LEOLRWHFD� 
25,*,1$/( 
$�67$03$� 
$8725(��1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ��1$6$���
'HSDUWPHQW�RI�'HIHQFH��'2'�� 
',6(*1$725(��1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ�
�1$6$���'HSDUWPHQW�RI�'HIHQFH��'2'�� 
,1&,625(��8��6��$UP\�7RSRJUDSKLF�&RPPDQG� 
(',725(��8��6��$UP\�7RSRJUDSKLF�&RPPDQG� 
,67,78=,21(��1DWLRQDO�$HURQDXWLFV�DQG�6SDFH�$GPLQLVWUDWLRQ�
�1$6$���'HSDUWPHQW�RI�'HIHQFH��'2'���8��6��$UP\�7RSRJUDSKLF�
&RPPDQG� 
$/75,�62**(77,��0HUWRQ�(��'DYLHV��-��&��5RELQVRQ��%UDGIRUG�$��
6PLWK��0DULQHU���DQG���7HOHYLVLRQ�([SHULPHQW�7HDP� 
68332572��&DUWD 
',0(16,21(��LQ�PP�������[������FRUQLFH�LQFOXVD� 
)2*/,��� 
$63(772��3LDQD 
67$72�',�&216(59$=,21(��%XRQR 

;;��1RYHFHQWR� 
DJRVWR����� 
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&���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��5LSURGX]LRQL�GHOOD�&DUWD�GHOOD�/XQD�GL�&DVVLQL� 
'(6&5,=,21(��7UH�ULSURGX]LRQL�GHOOD�&DUWD�GHOOD�/XQD�GL�*LRYDQQL�
'RPHQLFR�&DVVLQL�GHO�������6L�WUDWWD�GL�IRWRFRSLH��6X�XQD�FRSLD�VL�
WURYD�OD�GLFLWXUD�PDQRVFULWWD�GL�PDQR�GL�)UDQFHVFR�=DJDU����������
������� 
&23,$�QRYHFHQWHVFD 
$�67$03$ 
$/75,�62**(77,��)UDQFHVFR�=DJDU� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(����B�B�����B�B�����B�B���$UFKLYLR�
IRWRJUDILFR� 

;;��1RYHFHQWR� 
V�G� 

 
&���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�/XQDLUH�3O��/,,,��3ODWRQ��0HU�GX�)URLG��
3KLORODXV�� 
'(6&5,=,21(��6WDPSD�VX�FDUWD�GL�IRWRJUDILD�LQ�ELDQFR�H�QHUR�GL�
XQD�UHJLRQH�OXQDUH��(
�OD�WDYROD����GHOO
$WODV�/XQDLUH�GHOOD�6RFLpWp�
%HOJH�G
$VWURQRPLH����������������FKH�YHQQH�VWDPSDWR�XVDQGR�L�
IRWRWLSL�RULJLQDOL�GH��/
$WODV�SKRWRJUDSKLTXH�GH�OD�/XQH����������
������GL�0DXULFH�/RHZ\�H�3LHUUH�3XLVHX[�GHOO
2VVHUYDWRULR�GL�3DULJL��
PD�ULVFDODWL�LQ�IRUPDWR�SL��SLFFROR��5LSRUWDWL�GDWD��RUD�H�IDWWRUH�GL�
LQJUDQGLPHQWR��/D�WDYROD�q�DFFRPSDJQDWD�GD�XQD�YHOLQD�VWDPSDWD�
FKH�ULSRUWD�L�SURILOL�H�L�QRPL�GL�FUDWHUL�H�PDUL�OXQDUL� 
25,*,1$/( 
$�67$03$� 
$8725(��6RFLpWp�%HOJH�G
$VWURQRPLH��0DXULFH�/RHZ\��3LHUUH�
3XLVHX[ 
,67,78=,21(��6RFLpWp�%HOJH�G
$VWURQRPLH� 
68332572��&DUWD 
',0(16,21(��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD 
67$72�',�&216(59$=,21(��%XRQR 

;;��1RYHFHQWR� 
���2WWREUH����� 
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��2��� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���-RKDQQLV�+HYHOLM�3URGURPXV�DVWURQRPLDH��
H[KLEHQV�IXQGDPHQWD��TXDH�WDP�DG�QRYXP�SODQq�	�FRUUHFWLRUHP�
VWHOODUXP�IL[DUXP�FDWDORJXP�FRQVWUXHQGXP��TXjP�DG�RPQLXP�
SODQHWDUXP�WDEXODV�FRUULJHQGDV�RPQLPRGq�VSHFWDQV��QHF�QRQ�
QRYDV�	�FRUUHFWLRUHV�WDEXODV�VRODUHV��DOLDVTXH�SOXULPDV�DG�
DVWURQRPLDP�SHUWLQHQWHV�����4XLEXV�DGGLWXV�HVW�XWHUTXH�&DWDORJXV�
VWHOODUXP�IL[DUXP��WDP�PDMRU�DG�DQQXP�������TXjP�PLQRU�DG�
DQQXP�FRPSOHWXP�������$FFHVVLW�FRUROODULL�ORFR�WDEXOD�PRWXV�OXQ �
OLEUDWRULL����*HGDQL��W\SLV�-RKDQQHV�=DFKDUL �6WROOLM�������� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GL�-RKDQQHV�+HYHOLXV��SXEEOLFDWR�
SRVWXPR�GDOOD�YHGRYD��(OLVDEHWK��QHO�������,O�YROXPH�q�FRPSRVWR�
GD���VH]LRQL��GXH�GL�WHVWR��FRQ�OH�RVVHUYD]LRQL��H�XQD�GL�WDYROH��6RQR�
SUHVHQWL����WDYROH�UDIILJXUDQWL�OH�FRVWHOOD]LRQL�H�L�GXH�HPLVIHUL��,O�
YROXPH�FRQWLHQH�DQFKH�XQ
DQWLSRUWD�FRQ�ULWUDWWR�GHOO
DXWRUH�H�XQD�
WDYROD�ULSLHJDWD�FRQ�OD�PXVD�8UDQLD�H�DOFXQL�IDPRVL�DVWURQRPL��/H�
WDYROH�FRQ�OH�FRVWHOOD]LRQL�VRQR��QHOO
RUGLQH���)LJ��$���8UVD�0LQRU���
�)LJ��%���'UDFR����)LJ��&���&HSKHXV����)LJ��'���8UVD�0DMRU����)LJ��(���
&DQHV�9HQDWLFL����)LJ��)���%RRWHV�����)LJ��*���&RURQD����)LJ��+���
+HUFXOHV����)LJ��,���/\UD����)LJ��.���&\JQXV����)LJ��/���$QVHU���
9XOSHFXOD����)LJ��0���/DFHUWD����)LJ��1���&DVVLRSHLD����)LJ��2���
&DPHORSDUGDOXV����)LJ��3���6HUSHQWDULXV����)LJ��4���6FXWXP�
6RELVFLDQXP����)LJ��5���$TXLOD���$QWLQRXV����)LJ��6���'HOSKLQXV���
(TYXOHXV����)LJ��7���3HJDVXV����)LJ��9���$QGURPHGD����)LJ��:���
3HUVHXV����)LJ��;���$XULJD����)LJ��<���/\Q[����)LJ��=���/HR�0LQRU���
�)LJ��$$���7ULDQJXOXP�0DMXV���7ULDQJXOXP�0LQLPXP���0XVFD����)LJ��
%%���$ULHV����)LJ��&&���7DXUXV����)LJ��''���*HPLQL����)LJ��((���
&DQFHU����)LJ��))���/HR���)LJ��**���9LUJR����)LJ��++���/LEUD����)LJ��,,���
6FRUSLXV����)LJ��..���6DJLWWDULXV����)LJ��//���&DSULFRUQXV����)LJ��00�
��$TXDULXV����)LJ��11���3LVFHV����)LJ��22���&HWXV����)LJ��33���
(ULGDQXV����)LJ��44���2ULRQ����)LJ��55���0RQRFHURV����)LJ��66���
&DQLV�0LQRU����)LJ��77���+\GUD����)LJ��99���6H[WDQV�8UDQLDH����)LJ��
::���&UDWHU���&RUYXV����)LJ��;;���&HQWDXUXV����)LJ��<<���/XSXV���
�)LJ��==���$5$���3DYR���7ULDQJXOXP�$XVWUDOLV����)LJ��$$D���&RURQD�
$XVWUDOLV�����)LJ��%%E���3LVFLV�1RWLXV���*UXV����)LJ��&&F���/HSXV���
&ROXPED����)LJ��''G���&DQLV�0DLRU����)LJ��((H���$UJR�1DYLV���)LJ��
))I���3ROXV�$QFWDUWLFXV���(PLVIHUR�%RUHDOH��(PLVIHUR�$XVWUDOH��/H�
WDYROH�VRQR�DQRQLPH��WUDQQH�)LJ��4��6FXWXP�6RELVFLDQXP��H�L�GXH�
HPLVIHUL��SHU�L�TXDOL�VRQR�LQGLFDWL�GLVHJQDWRUH�H�LQFLVRUH��LQROWUH��VROR�
SHU�O
HPLVIHUR�ERUHDOH��q�LQGLFDWR�QHO�FDUWLJOLR�LQ�DOWR�D�VLQLVWUD�
-RKDQQHV�+HYHOLXV�FRPH���,RK��+HYHOLXV��$XFWRU��2EVHUYDWRU�DF�
GHOLQHDWRU���,O�YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�GL�FDUWRQH�FKLDUR�
FRHYR�FRQ�QHUYL�SDVVDQWL�GL�UHVWDXUR��,O�YROXPH�q�VWDWR�UHVWDXUDWR�
QHO������GDO�ODERUDWRULR�GL�UHVWDXUR�GL�9LYLDQD�0ROLQDUL��Ê�VWDWR�
HVSRVWR�LQ�QXPHURVH�RFFDVLRQL�LQ�,WDOLD�H�DOO
HVWHUR��%LEOLRJUDILD��
³&RVPLF�SDJHV��$WODQWL�VWHOODUL�QHJOL�2VVHUYDWRUL�DVWURQRPLFL�LWDOLDQL´��
D�FXUD�GL�,��&KLQQLFL�H�0��*DUJDQR��$UWHP������� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQHV�+HYHOLXV 
',6(*1$725(��$QGUHDV�6WHFK��)LJ��4��HPLVIHUR�ERUHDOH��HPLVIHUR�
DXVWUDOH���-RKDQQHV�+HYHOLXV��HPLVIHUR�ERUHDOH�� 
,1&,625(��&KDUOHV�GH�OD�+D\H��)LJ��4��HPLVIHUR�ERUHDOH��HPLVIHUR�
DXVWUDOH���/DPEHUW�9LVVFKHU��ULWUDWWR���-��%HQVVKHLPHU��LOOXVWUD]LRQL�
QHO�WHVWR� 
(',725(��-RKDQQ�=DFKDULDV�6WROOH��'DQ]LFD������ 
$/75,�62**(77,��-DQ�,,,�6RELHVNL��5H�GL�3RORQLD��(OLVDEHWK�
.RRSPDQ��YHGRYD�GL�+HYHOLXV� 
68332572��9ROXPH�FDUWDFHR 
',0(16,21(��LQ�PP������ 
)2*/,������WDYROH� 
67$72�',�&216(59$=,21(��%XRQR 
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7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD 
,19(17$5,2�35(&('(17(��$��������������,QYHQWDULR������1��
��� 

;9,,��6HLFHQWR� 
���� 

��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�FRHOHVWLV�E\�WKH�ODWH�UHYHUHQG�-RKQ�
)ODPVWHHG�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�FRPSRVWR�GD����WDYROH��SXEEOLFDWR�
SRVWXPR�GDJOL�HUHGL�GL�)ODPVWHHG��/H�WDYROH�UDSSUHVHQWDQR�OH�
FRVWHOOD]LRQL�GHOO¶HPLVIHUR�ERUHDOH�H�OH�GXH�YROWH�FHOHVWL��DXVWUDOH�H�
ERUHDOH���/D�WDYROD����q�VWDPSDWD�VX�GXH�IRJOL�LQFROODWL�WUD�ORUR�H�
ULSLHJDWL��6XO�YHUVR�GHOOD�FRSHUWLQD�VL�WURYD�OD�QRWD�PDQRVFULWWD�³,QJ��
*DHWDQR�%LIIL´��/¶DWODQWH�q�ULOHJDWR�FRQ�FRSHUWLQD�PDUPRUL]]DWD�
YHUGH�H�JLDOOD�� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKQ�)ODPVWHHG� 
',6(*1$725(��7KRPDV�*LEVRQ��ULWUDWWR���*LRYDQQL�%DWWLVWD�
&DWHQDUR��)URQWHVSL]LR�� 
,1&,625(��-DPHV�0\QGH��7DY���������������*HRUJH�9HUWXH�
�ULWUDWWR���/RXLV�'X�*XHUQLHU��IURQWHVSL]LR�� 
(',725(��/RQGRQ��SULQWHG�LQ�WKH�\HDU�0�'&&�/,,, 
$/75,�62**(77,��*LRUJLR�,,��5H�GL�*UDQ�%UHWDJQD��)UDQFLD�H�
,UODQGD���0DUJDUHW�)ODPVWHHG��-DPHV�+RGJVRQ��*DHWDQR�%LIIL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��/D�FRSHUWLQD�q�PROWR�
URYLQDWD� 
7,0%5,��7LPEUR�GHOO¶2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$7/�������1��������
1������ 

;9,,,��6HWWHFHQWR� 
���� 

��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�FRHOHVWLV�E\�WKH�ODWH�UHYHUHQG�-RKQ�
)ODPVWHHG�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�FRPSRVWR�GD����WDYROH��SXEEOLFDWR�
SRVWXPR�GDJOL�HUHGL�GL�)ODPVWHHG��/H�WDYROH�UDSSUHVHQWDQR�OH�
FRVWHOOD]LRQL�GHOO¶HPLVIHUR�ERUHDOH�H�OH�GXH�YROWH�FHOHVWL��DXVWUDOH�H�
ERUHDOH���/D�WDYROD����q�VWDPSDWD�VX�GXH�IRJOL��/¶DWODQWH�q�ULOHJDWR�
FRQ�FRSHUWLQD�PDUURQH�FKLDUR�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�
³)ODPVWHHG�-��$WODV�&RHOHVWLV��/RQGRQ������� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKQ�)ODPVWHHG� 
',6(*1$725(��7KRPDV�*LEVRQ��ULWUDWWR���*LRYDQQL�%DWWLVWD�
&DWHQDUR��)URQWHVSL]LR�� 
,1&,625(��-DPHV�0\QGH��7DY���������������*HRUJH�9HUWXH�
�ULWUDWWR���/RXLV�'X�*XHUQLHU��IURQWHVSL]LR�� 
(',725(��/RQGRQ��SULQWHG�LQ�WKH�\HDU�0�'&&�/,,, 
$/75,�62**(77,��*LRUJLR�,,��5H�GL�*UDQ�%UHWDJQD��)UDQFLD�H�
,UODQGD���0DUJDUHW�)ODPVWHHG��-DPHV�+RGJVRQ� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��/D�FRSHUWLQD�q�PROWR�
URYLQDWD� 
7,0%5,��7LPEUR�GHOO¶2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$'�9,����1������ 
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��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�FRHOHVWLV��LQ�TXR�PXQGXV�VSHFWDELOLV�HW�
LQ�HRGHP�VWHOODUXP�RPQLXP�SKHQRPHQD�QRWDELOLD������JUDSKLFH�
GHVFULSWD�H[LEHQWXU��$�,RK��*DEULHOH�'RSSHOPDLHUR�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�FRPSRVWR�GD����WDYROH��/H�WDYROH�
VRQR�QXPHUDWH�GD���D������������H�����6RQR�UDSSUHVHQWDWL�PRGHOOL�
SODQHWDUL��RJJHWWL�H�IHQRPHQL�FHOHVWL��/H�WDYROH�VRQR�SDU]LDOPHQWH�
DFTXHUHOODWH��/D�WDYROD����SUHVHQWD�VHJQL�GL�EUXFLDWXUD��/¶DWODQWH�q�
ULOHJDWR�FRQ�FRSHUWLQD�PDUPRUL]]DWD�YHUGH�H�JLDOOD�� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\U� 
',6(*1$725(��-��-��3UHLVOHU�GHO���DQWLSRUWD��� 
,1&,625(��-��&��5HLQVSHUJHU�VF���DQWLSRUWD�� 
(',725(��1RULPEHUJDH��6XPSWLEXV�+HUHGXP�+RPDQQLDQRUXP��
���� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO¶2VVHUYDWRULR�GL�%UHUD� 
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��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�FRHOHVWLV��'RSSHOPD\HU�� 
'(6&5,=,21(��5DFFROWD�GL�VHL�FDUWH��ULILODWH�H�LQFROODWH�VX�IRJOL�
PRGHUQL��1HVVXQ�IURQWHVSL]LR��/H�FDUWH�VRQR�GHVFULWWH�GL�VHJXLWR�
VLQJRODUPHQWH� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\HU� 
68332572��9ROXPH�FDUWDFHR� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���+HPLVSKDHULXP�&RHOL�%RUHDOH��LQ�TXR�ORFD�
6WHOODUXP�IL[DUXP�VHFXQGXP�$HTXDWRUHP��SHU�$VFHQVLRQHV�QHPSH�
UHFWDV�HW�'HFOLQDWLRQHV�DG�DQQXP�&KULVWL������FRPSOHWXP�VLVLQWXU��
$�,RK��*DEULHOH�'RSSHOPDLHUR�0DWKHP��3URI��3XEO��$FDGHP��&DHVDU�
/HRSROGLQR�&DURO��1DW��&XULRV��HW�5HJ�6RFLHWDWLV�%RUXVV��6RGDOL��
2SHUD�,RK��%DSW��+RPDQQL�6DF��&DHV��0DM��*HRJU��1RULPEHUJDH��
&XP�SULYLOHJLR�6��&��0��� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOO
HPLVIHUR�ERUHDOH�FRQ�OH�
FRVWHOOD]LRQL��$�VLQLVWUD�H�D�GHVWUD�VRQR�HOHQFDWH�OH�VWHOOH�YLVLELOL��
GLYLVH�SHU�FRVWHOOD]LRQH��FRQ�DOFXQL�GDWL�ULOHYDQWL��FRPH�DVFHQVLRQH�
UHWWD�H�GHFOLQD]LRQH��$L�TXDWWUR�DQJROL�VRQR�GLVHJQDWL�DQJHOL�FRQ�
VWUXPHQWL�DVWURQRPLFL��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�
IRJOLR�PRGHUQR� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\HU� 
(',725(��-RKDQQ�%DSWLVW�+RPDQQ��1RULPEHUJD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[������&DUWD�RULJLQDOH�������[�����
�6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���+HPLVSKDHULXP�&RHOL�$XVWUDOH��LQ�TXR�ORFD�
6WHOODUXP�IL[DUXP�VHFXQGXP�$HTXDWRUHP��SHU�$VFHQVLRQHV�QHPSH�
UHFWDV�HW�'HFOLQDWLRQHV�DG�DQQXP�&KULVWL������FRPSOHWXP�VLVLQWXU��
$�,RK��*DEULHOH�'RSSHOPDLHUR�0DWKHP��3URI��3XEO��$FDGHP��&DHVDU�
/HRSROGLQR�&DURO��1DW��&XULRV��HW�5HJLDH�6RFLHWDWLV�%RUXVV��6RGDOL��
2SHUD�,RK��%DSW��+RPDQQL�6DF��&DHV��0DM��*HRJU��1RULPEHUJDH��� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOO
HPLVIHUR�DXVWUDOH�FRQ�OH�
FRVWHOOD]LRQL��$�VLQLVWUD�H�D�GHVWUD�VRQR�HOHQFDWH�OH�VWHOOH�YLVLELOL��
GLYLVH�SHU�FRVWHOOD]LRQH��FRQ�DOFXQL�GDWL�ULOHYDQWL��FRPH�DVFHQVLRQH�
UHWWD�H�GHFOLQD]LRQH��$L�TXDWWUR�DQJROL�VRQR�GLVHJQDWL�DQJHOL�FRQ�
VWUXPHQWL�DVWURQRPLFL��,Q�DOWR�VL�LQWUDYHGRQR�DOFXQL�VHJQL�D�PDWLWD��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�IRJOLR�PRGHUQR� 
25,*,1$/( 
$�67$03$�FRQ�VFDUDERFFKL�D�PDWLWD 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\HU� 
(',725(��-RKDQQ�%DSWLVW�+RPDQQ��1RULPEHUJD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[������&DUWD�RULJLQDOH�������[�����
�6XSSRUWR� 
)2*/,��� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���0RWXP�&RPHWDUXP�LQ�+HPLVSKDHULR�%RUHDOL��
TXL�LQWUD�����DQQRV�DE�DQ������XVTXH�DG�DQ��������FXP�VH[�VWHOOLV�
QRYLV�SHU�KRF�WHPSXV�YLVLV��j�SUDHVWDQWLVVLPLV�$VWURQRPLV�
REVHUYDWL��JHRPHWULFH�H[KLELWL�D�,RK��*DEU��'RSSHOPDLHUR�$FDG��,PS��
/HRSROGLQR�&DURO��1DW��&XULRV��6RFLHWDWXPT�5HJJ��%ULWDQ��HW�
%RUXVVLFFH�VRG��HW�3�3��6XPWLEXV�+HUHGXP�+RPDQQLDQRUXP�
1RULPEHUJDH�� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOO
HPLVIHUR�ERUHDOH��LQ�FXL�VRQR�
GLVHJQDWL�L�SHUFRUVL�GL����FRPHWH�RVVHUYDWH�WUD�LO������H�LO�������3HU�
RJQL�FRPHWD�VRQR�LQGLFDWL�LO�QRPH�GHOO¶RVVHUYDWRUH��O¶DQQR�GHOOD�
VFRSHUWD�H�DOWUH�GDWH��9HQJRQR�LQROWUH�GHVFULWWH�VHL�VWHOOH�QXRYH�H�LO�
IHQRPHQR�GHOOD�/XFH�=RGLDFDOH��/D�FDUWD�SUHVHQWD�HVWHVH�
GLGDVFDOLH�GL�VSLHJD]LRQH�GHL�IHQRPHQL�GHVFULWWL��6RWWR�LO�WLWROR�VRQR�
ULSRUWDWL�GXH�VFKHPL�LQWHUSUHWDWLYL�GHO�PRWR�GHOOH�FRPHWH��TXHOOR�GL�
*LDFRPR�%HUQRXOOL�H�TXHOOR�GL�-HUHP\�+RUURFN��6RQR�SUHVHQWL�DOFXQL�
WUDWWL�GL�FRORUH�JLDOOR��,Q�DOWR�D�GHVWUD�VL�WURYD�LO�QXPHUR�����/D�FDUWD�
VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�IRJOLR�PRGHUQR��/D�GDWD�YLHQH�
FDOFRODWD�FRQVLGHUDQGR�FKH�O
XOWLPD�FRPHWD�RVVHUYDWD�q�GHO������ 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\HU� 
(',725(��6XPWLEXV�+HUHGXP�+RPDQQLDQRUXP�1RULPEHUJDH� 
$/75,�62**(77,��*LDFRPR�%HUQRXOOL��-HUHP\�+RUURFN� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[������&DUWD�RULJLQDOH�������[�����
�6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
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)L[DUXP�ORFD�VHFXQGXP�(FOLSWLFDH�GXFWXP�DG�DQQXP������
FRPSOHWXP�H[KLEHQWXU�D�,RK��*DEULHOH�'RSSHOPDLHUR�0DWK��3�3��
$FDG��,PS��/HRS��&DUROLQDH�1DWXUDH�&XULRV��QHF�QRQ�5HJ��6FLHQW��
$FDG��%RUXV��6RFLR�RSHUD�,RK��%DSWLVWDH�+RPDQQL�6DF��&DHV��0DM��
*HRJUDS��1RULPEHUJDH�� 
'(6&5,=,21(��&DUWD�FHOHVWH�GHOO
HPLVIHUR�DXVWUDOH�FRQ�OH�
FRVWHOOD]LRQL��$�VLQLVWUD�H�D�GHVWUD�VRQR�HOHQFDWH�OH�VWHOOH�YLVLELOL��
GLYLVH�SHU�FRVWHOOD]LRQH��FRQ�DOFXQL�GDWL�ULOHYDQWL��FRPH�DVFHQVLRQH�
UHWWD�H�GHFOLQD]LRQH��$L�TXDWWUR�DQJROL�GHOOD�FDUWD�VRQR�GLVHJQDWL�JOL�
2VVHUYDWRUL�DVWURQRPLFL�GL�*UHHQZLFK��&RSHQKDJHQ��&DVVHO�H�
%HUOLQR��,Q�DOWR�D�GHVWUD�VL�WURYD�LO�QXPHUR�����/D�FDUWD�VL�SUHVHQWD�
ULILODWD�H�LQFROODWD�VX�IRJOLR�PRGHUQR� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\HU� 
(',725(��-RKDQQ�%DSWLVW�+RPDQQ��1RULPEHUJD� 
68332572��&DUWD� 
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�6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 



27 
 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���*OREL�&RHOHVWLV�LQ�7DEXODV�3ODQDV�5HGDFWL�
3DUV�,,��LQ�TXD�/RQJLWXGLQHV�6WHOODUXP�IL[DUXP�DG�DQQXP�&KULVWL�
FRPSOHWXP������WDP�DULWKPHWLFH�TXDP�*HRPHWULFH�H[KLEHQWXU��$�
,RK��*DEU��'RSSHOPD\U�0DWK��3�3��$FDG��&DHV��/HRSROGL�&DU��1DW��
&XULRVRUXP�QHF�QRQ�6RFLHWDWLV�5HJLDH�%RUXVVLFDH�6RFLR�RSHUD�,RK��
%DSW��+RPDQQL�6DF��&DHV��0DM��*HRJUDS��1RULPEHUJDH�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�SDUWH�GHOOD�YROWD�FHOHVWH��LQ�
SDUWLFRODUH�OH�FRVWHOOD]LRQL�YLVLELOL�DOO
HTXLQR]LR�GL�SULPDYHUD��/D�FDUWD�
q�LQGLFDWD�QHO�WLWROR�FRPH�VHFRQGD�GL�XQ�JUXSSR��$�VLQLVWUD�H�D�
GHVWUD�VRQR�HOHQFDWH�OH�VWHOOH�YLVLELOL��GLYLVH�SHU�FRVWHOOD]LRQH��FRQ�
DOFXQL�GDWL��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�IRJOLR�PRGHUQR� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�*DEULHO�'RSSHOPD\HU� 
(',725(��-RKDQQ�%DSWLVW�+RPDQQ��1RULPEHUJD� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[������&DUWD�RULJLQDOH�������[�����
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3DUV�,,,��LQ�TXD�/RQJLWXGLQHV�6WHOODUXP�IL[DUXP�DG�DQQXP�&KULVWL�
FRPSOHWXP������WDP�DULWKPHWLFH�TXDP�*HRPHWULFH�H[KLEHQWXU��$�
,RK��*DEU��'RSSHOPD\U�0DWK��3�3��$FDGHP��&DHV��/HRSROG��&DU��
1DW��&XULRVRUXP��QHF�QRQ�6RFLHWDWLV�5HJLDH�%RUXVVLFDH�6RFLR�
RSHUD�,RK��%DSW��+RPDQQL�6DF��&DHV��0DM��*HRJUDS��1RULPEHUJDH�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�SDUWH�GHOOD�YROWD�FHOHVWH��LQ�
SDUWLFRODUH�OH�FRVWHOOD]LRQL�YLVLELOL�DO�VROVWL]LR�G
LQYHUQR��/D�FDUWD�q�
LQGLFDWD�QHO�WLWROR�FRPH�WHU]D�GL�XQ�JUXSSR��$�VLQLVWUD�H�D�GHVWUD�
VRQR�HOHQFDWH�OH�VWHOOH�YLVLELOL��GLYLVH�SHU�FRVWHOOD]LRQH��FRQ�DOFXQL�
GDWL��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�IRJOLR�PRGHUQR� 
25,*,1$/( 
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��2���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�&HOHVWH�GH�)ODPVWHHG��SXEOLq�HQ�������
SDU�-��)RUWLQ��,QJHQLHXU�0HFDQLFLHQ�SRXU�OHV�*OREHV�	�6SKHUHV��
WURLVLHPH�HGLWLRQ��5HYXH��FRUULJHH�	�DXJPHQWHH�SDU�OHV�&LWR\HQV�
/DODQGH�	�0HFKDLQ��$�3DULV�«�/
DQ�,,,�GH�OD�5HSXEOLTXH�)UDQFRLVH��
0'&&;&9��HUH�DQFLHQQH��� 
'(6&5,=,21(��7HU]D�HGL]LRQH�GHOO
$WODQWH�FHOHVWH�GL�-RKQ�
)ODPVWHHG��FRQ�FRUUH]LRQL�H�DJJLXQWH��6XO�IURQWHVSL]LR�q�ULSRUWDWR�LO�
WHVWR�PDQRVFULWWR��7RULQR����*LXJQR����������������6L�SUHVHQWD�
FRPH�XQ�YROXPH�FRQ�FRSHUWLQD�ULJLGD�GL�FRORUH�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKQ�)ODPVWHHG� 
',6(*1$725(��%HDXEOH� 
,1&,625(��&��(��9RLVDUG�� 
(',725(��/DPDUFKH��(GLWHXU�	�*HRJUDSKH��VXFFHVVHXU�GH�5REHUW�
GH�9DXJRQG\�	�GH�-��)RUWLQ��UXH�GH�)RLQ�6W��-DFTXHV��DX�&ROOHJH�GH�
0DLWUH�*HUYDLV��3DULV������� 
$/75,�62**(77,��-��)RUWLQ��/DODQGH��0HFKDLQ��5REHUW�GH�
9DXJRQG\� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��LPEUXQLPHQWR�GHOOD�FDUWD��
/D�FRSHUWLQD�q�PROWR�URYLQDWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���(����������1������ 
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'DUVWHOOXQJ�GHU�]ZLVFKHQ�GHP�6�GSRO�XQG�GHP�����*UDG�V�GOLFKHU�
DEZHLFKXQJ�PLW�%ORVVHQ�DXJHQ�VLFKWEDUHQ�6WHUQH�QDFK�LKUHQ�
ZDKUHQ��XQPLWWHOEDU�YRP�+LPPHO�HQWQRPPHQHQ�JU|VVHQ�YRQ�'U��
&DUO�%HKUPDQQ�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GHOO
HPLVIHUR�6XG�LQ���WDYROH��6RQR�
GLVHJQDWH�OH�FRVWHOOD]LRQL�� 
25,*,1$/( 
$�67$03$ 
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��2����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���1HXHVWHU�+LPPHOV�$WODV��]XP�*HEUDXFKH�
I�U�6FKXO��XQG�$NDGHPLVFKHQ�8QWHUULFKW��QDFK�)ODPVWHHG��%UDGOH\��
7RE�0D\HU��'H�OD�&DLOOH��/H�)UDQFDLV�GH�OD�/DQGH�XQG�Y��=DFK��LQ�
HLQHU�QHXHQ�0DQLHU��PLW�GRSSHOWHQ�VFKZDU]HQ�6WHUQ�&KDUWHQ�
EHDUEHLWHW��GXUFKJHKHQGV�YHUEHVVHUW��XQG�PLW�GHQ�QHXHVWHQ�
DVWURQRPLVFKHQ�(QWGHFNXQJHQ�YHUPHKUW�YRQ�&��)��*ROGEDFK��
5HYLGLUW�DXI�GHU�6WHUQZDUWH�6HHEHUJ�EH\�*RWKD��XQG�PLW�HLQHU�
(LQOHLWXQJ�EHJOHLWHW�YRP�)UH\KHUUQ�)��YRQ�=DFK��=ZHLWH�
XQYHUDHQGHUWH�$XIODJH��:HLPDU��LP�9HUODJH�GHV�,QGXVWULH�
&RPSWRLUV��������� 
'(6&5,=,21(��$WODQWH�FHOHVWH�SHU�O
XVR�VFRODVWLFR�H�DFFDGHPLFR��
/H�WDYROH�GHOO
DWODQWH�VL�SUHVHQWDQR�QHUH�FRQ�GLVHJQL�ELDQFKL��6XO�
IURQWHVSL]LR�q�ULSRUWDWD�OD�VFULWWD��GL�PDQR�GL�6FKLDSDUHOOL���5��
2VVHUYDWRULR�GL�%UHUD�D�0LODQR���,O�YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�
YHUGH�FKLDUR� 
25,*,1$/( 
$�67$03$ 
$8725(��&KULVWLDQ�)ULHGULFK�*ROGEDFK� 
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,67,78=,21(��2VVHUYDWRULR�$VWURQRPLFR�6HHEHUW��*RWKD�� 
$/75,�62**(77,��)ODPVWHHG��%UDGOH\��7RE�0D\HU��'H�OD�&DLOOH��'H�
OD�/DQGH��9RQ�=DFK� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
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REVHUYHG�DW�5HGKLOO��,Q�WKH�\HDUV�������������DQG�������DQG�
UHGXFHG�WR�PHDQ�SRVLWLRQV�IRU��������E\�5LFKDUG�&KULVWRSKHU�
&DUULQJWRQ����0U��&DUULQJWRQ
V�&LUFXPSRODU�&KDUWV�IRU�����
��� 
'(6&5,=,21(��9ROXPH�GHOOH�RVVHUYD]LRQL�GHOOH�VWHOOH�FLUFXPSRODUL�
IDWWH�GD�&DUULQJWRQ�QHJOL�DQQL�������������������FRUUHGDWH��LQ�XQD�
FDUWHOOHWWD�VHSDUDWD��GDOOH����WDYROH�FRQ�OH�SRVL]LRQL�ILQDOL�GHOOH�
VWHOOH��,O�YROXPH�KD�FRSHUWLQD�PDUURQH�H�VFULWWH�GRUDWH� 
25,*,1$/( 
$�67$03$ 
$8725(��5LFKDUG�&KULVWRSKHU�&DUULQJWRQ� 
(',725(��*HRUJH�(GZDUG�(\UH�DQG�:LOOLDP�6SRWWLVZRRGH��
/RQGRQ������� 
,67,78=,21(��5HGKLOO�2EVHUYDWRU\��5HJQR�8QLWR�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP��������9ROXPH��������7DYROH� 
)2*/,�����WDYROH�VFLROWH� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��VXO�YROXPH�GL�WHVWR�� 
,19(17$5,2�35(&('(17(��7HVWR��0�������0HUDWH���7DYROH��1��
������$'�9�����0�������0HUDWH� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���,OOXVWUD]LRQH�G
XQR�=RGLDFR�2ULHQWDOH�GHO�
*DELQHWWR�GHOOH�0HGDJOLH�GL�6XD�0DHVWj�D�3DULJL��VFRSHUWR�
UHFHQWHPHQWH�SUHVVR�OH�VSRQGH�GHO�7LJUL�LQ�YLFLQDQ]D�GHOO
DQWLFD�
%DELORQLD��PRQXPHQWR�FKH�VHUYH�DG�LOOXVWUDUH�OD�VWRULD�
GHOO
DVWURQRPLD�HG�DOWUL�SXQWL�LQWHUHVVDQWL�GL�DQWLFKLWj�GD�*LXVHSSH�
+DJHU�� 
'(6&5,=,21(��'HVFUL]LRQH�GHWWDJOLDWD�GL�XQ�EDVVRULOLHYR�
UDIILJXUDQWH�OH�FRVWHOOD]LRQL�GHOOR�=RGLDFR�VHFRQGR�OD�WUDGL]LRQH�
%DELORQHVH�H�3HUVLDQD��ULQYHQXWR�QHL�SUHVVL�GL�%DJKGDG�H�
FRQVHUYDWR�QHOOD�%LEOLRWHFD�GL�3DULJL��,O�YROXPH�q�ULOHJDWR�FRQ�
FRSHUWLQD�PDUPRUL]]DWD�LQ�WRQDOLWj�PDUURQL� 
25,*,1$/( 
$�67$03$ 
$8725(��*LXVHSSH�+DJHU� 
,1&,625(��9��)UHGGL� 
(',725(��6WDPSHULD�H�)RQGHULD�GL�*LR��*LXVHSSH�'HVWHIDQLV��6��
=HQR�������0LODQR������� 
,67,78=,21(��$FFDGHPLD�GHOOH�6FLHQ]H��%HOOH�OHWWHUH�HG�$UWL�GL�
/LRQH��*DELQHWWR�GHOOH�0HGDJOLH�H�GHOOH�$QWLFKLWj��%LEOLRWHFD�GL�
3DULJL� 
$/75,�62**(77,��6XD�0DHVWj��1DSROHRQH�,�%RQDSDUWH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,�����SDJLQH�����WDYROH 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$��������1��������,QYHQWDULR������1��
������9��9,��� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHV�Q|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�I�U�
GHQ�$QIDQJ�GHV�-DKUHV������XQWHU�PLWZLUNXQJ�GHU�+HUUHQ�3URI��(��
6FK|QIHOG�XQG�3URI��$��.UXHJHU��QDFK�GHU�LQ�GHQ�-DKUHQ������ELV�
�����DXI�GHU�N|QLJOLFKHQ�8QLYHUVLWlWV�6WHUQZDUWH�]X�%RQQ�
GXUFKJHIXKUWHQ�'XUFKPXVWHUXQJ�GHV�QRUGOLFKHQ�+LPPHOV�HQWZRUIHQ�
XQG�LP�1DPHQ�GHU�6WHUQZDUWH�KHUDXVJHJHEHQ�YRQ�GHP�'LUHFWRU�
GHUVHOEHQ�'U��)�:�$��$UJHODQGHU����$WODV�GHU�+LPPHOV]RQH�
]ZLVFKHQࡈ����XQGࡈ�����V�GOLFKHU�'HFOLQDWLRQ�I�U�GHQ�$QIDQJ�GHV�
-DKUHV������DOV�)RUWVHW]XQJ�GHV�%RQQHU�$WODV�GHV�1|UGOLFKHQ�
JHVWLUQWHQ�+LPPHOV�LQ�GHQ�-DKUHQ������ELV������DXI�GHU�
.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�EHDUEHLWHW�YRQ�'U��(GXDUG�
6FK|QIHOG�'LUHNWRU�GHU�6WHUQZDUWH�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�FHOHVWL��Ê�UDSSUHVHQWDWR�LO�
FLHOR�ERUHDOH�GHOO
DQQR�������FRPSLODWR�WUD�LO������H�LO������SUHVVR�
O
RVVHUYDWRULR�XQLYHUVLWDULR�UHDOH�GL�%RQQ��6X�DOFXQH�WDYROH�FL�VRQR�
DOFXQH�DQQRWD]LRQL�PDQRVFULWWH�GL�GDWL�H�FDOFROL��/D�VHFRQGD�SDUWH�
GHOOH�WDYROH��GD����D�����KD�WLWROR��%RQQHU�6WHUQNDUWHQ��=ZHLWH�6HULH��
$WODV�GHU�+LPPHOV]RQH�]ZLVFKHQࡈ����XQGࡈ�����V�GOLFKHU�'HFOLQDWLRQ�
I�U�GHQ�$QIDQJ�GHV�-DKUHV������DOV�)RUWVHW]XQJ�GHV�%RQQHU�$WODV�
GHV�1|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�LQ�GHQ�-DKUHQ������ELV������DXI�
GHU�.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�EHDUEHLWHW�YRQ�'U��(GXDUG�
6FK|QIHOG�'LUHNWRU�GHU�6WHUQZDUWH���FRPSLODWR�WUD�LO������H�LO������H�
SXEEOLFDWR�QHO�������/H�WDYROH�VRQR�LQFROODWH�VX�WHOD�FKLDUD�H�
ULOHJDWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��(VLVWH�DQFKH�XQD�
FRSLD�GHOOD�VHFRQGD�SDUWH�FRVWLWXLWD�GDL�IDVFLFROL�FRQ�FDUWH�VFLROWH��
VFKHGDWD�FRQ�VHJQDWXUD���25,����$�%� 
25,*,1$/( 
$�67$03$ 
$8725(��'U��)�:�$��$UJHODQGHU��(GXDUG�6FK|QIHOG��$GDOEHUW�
.UXHJHU 
,1&,625(��/LWK��Y��&��%LUN�DNDGHP��.�QVWOHU��.|QLJO��/LWK��,QVW��=X�
%HUOLQ��SULPD�SDUWH�GHOOH�WDYROH���/LWK��YRQ�0��:RO]��0HFKDQLNHU��
%RQQ��$��+HQU\�LQ�%RQQ��������VHFRQGD�SDUWH�GHOOH�WDYROH�� 
(',725(��$GROSK�0DUFXV� 
,67,78=,21(��2VVHUYDWRULR�8QLYHUVLWDULR�GL�%RQQ� 
$/75,�62**(77,��(GXDUG�6FK|QIHOG��$GDOEHUW�.UXHJHU��&DUO�
*HRUJL��%RQQ��VWDPSDWRUH�SULPD�SDUWH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,,����1������ 

;,;��2WWRFHQWR� 
������SULPD�SDUWH���������VHFRQGD�SDUWH� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHV�Q|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�I�U�
GHQ�$QIDQJ�GHV�-DKUHV������XQWHU�PLWZLUNXQJ�GHU�+HUUHQ�3URI��(��
6FK|QIHOG�XQG�3URI��$��.UXHJHU��QDFK�GHU�LQ�GHQ�-DKUHQ������ELV�
�����DXI�GHU�N|QLJOLFKHQ�8QLYHUVLWlWV�6WHUQZDUWH�]X�%RQQ�
GXUFKJHIXKUWHQ�'XUFKPXVWHUXQJ�GHV�QRUGOLFKHQ�+LPPHOV�HQWZRUIHQ�
XQG�LP�1DPHQ�GHU�6WHUQZDUWH�KHUDXVJHJHEHQ�YRQ�GHP�'LUHFWRU�
GHUVHOEHQ�'U��)�:�$��$UJHODQGHU����$WODV�GHU�+LPPHOV]RQH�
]ZLVFKHQࡈ����XQGࡈ�����V�GOLFKHU�'HFOLQDWLRQ�I�U�GHQ�$QIDQJ�GHV�
-DKUHV������DOV�)RUWVHW]XQJ�GHV�%RQQHU�$WODV�GHV�1|UGOLFKHQ�
JHVWLUQWHQ�+LPPHOV�LQ�GHQ�-DKUHQ������ELV������DXI�GHU�
.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�EHDUEHLWHW�YRQ�'U��(GXDUG�
6FK|QIHOG�'LUHNWRU�GHU�6WHUQZDUWH�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�FHOHVWL��Ê�UDSSUHVHQWDWR�LO�
FLHOR�ERUHDOH�GHOO
DQQR�������FRPSLODWR�WUD�LO������H�LO������SUHVVR�
O
RVVHUYDWRULR�XQLYHUVLWDULR�UHDOH�GL�%RQQ��6X�DOFXQH�FDUWH�q�
SUHVHQWH�XQ�WLPEUR�D�VHFFR�FRQ�OD�VFULWWD��6LPRQ�6FKURSSVFKH�
/DQGNDUWHQ�+DQGOXQJ��/��%HULQFXLHG�""���%HUOLQ���6X�DOFXQH�WDYROH�
FL�VRQR�DOFXQH�DQQRWD]LRQL�PDQRVFULWWH�GL�GDWL�H�FDOFROL��/D�VHFRQGD�
SDUWH�GHOOH�WDYROH��GD����D�����KD�WLWROR��%RQQHU�6WHUQNDUWHQ��=ZHLWH�
6HULH��$WODV�GHU�+LPPHOV]RQH�]ZLVFKHQࡈ����XQGࡈ�����V�GOLFKHU�
'HFOLQDWLRQ�I�U�GHQ�$QIDQJ�GHV�-DKUHV������DOV�)RUWVHW]XQJ�GHV�
%RQQHU�$WODV�GHV�1|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�LQ�GHQ�-DKUHQ�
�����ELV������DXI�GHU�.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�EHDUEHLWHW�
YRQ�'U��(GXDUG�6FK|QIHOG�'LUHNWRU�GHU�6WHUQZDUWH���FRPSLODWR�WUD�LO�
�����H�LO������H�SXEEOLFDWR�QHO�������/H�WDYROH�VRQR�LQFROODWH�VX�
WHOD�FKLDUD�H�ULOHJDWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��(VLVWH�
DQFKH�XQD�FRSLD�GHOOD�VHFRQGD�SDUWH�FRVWLWXLWD�GDL�IDVFLFROL�FRQ�
FDUWH�VFLROWH��VFKHGDWD�FRQ�VHJQDWXUD���25,����$�%� 
25,*,1$/( 
$�67$03$ 
$8725(��'U��)�:�$��$UJHODQGHU��(GXDUG�6FK|QIHOG��$GDOEHUW�
.UXHJHU 
,1&,625(��/LWK��Y��&��%LUN�DNDGHP��.�QVWOHU��.|QLJO��/LWK��,QVW��=X�
%HUOLQ��SULPD�SDUWH�GHOOH�WDYROH���/LWK��YRQ�0��:RO]��0HFKDQLNHU��
%RQQ��$��+HQU\�LQ�%RQQ��������VHFRQGD�SDUWH�GHOOH�WDYROH�� 
(',725(��$GROSK�0DUFXV� 
,67,78=,21(��2VVHUYDWRULR�8QLYHUVLWDULR�GL�%RQQ� 
$/75,�62**(77,��(GXDUG�6FK|QIHOG��$GDOEHUW�.UXHJHU��&DUO�
*HRUJL��%RQQ��VWDPSDWRUH�SULPD�SDUWH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��FRSHUWLQD�URYLQDWD��DOFXQH�
SDJLQH��WUD�FXL�LO�IURQWHVSL]LR��FRQ�VWUDSSL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,,����1������ 

;,;��2WWRFHQWR� 
������SULPD�SDUWH���������VHFRQGD�SDUWH� 
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��25,��� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���-RDQQLV�(OHUWL�%RGH�XUDQRJUDSKLD��VLYH�
DVWURUXP�GHVFULSWLR�� 
'(6&5,=,21(��$WODQWH�ULOHJDWR�GL����WDYROH��FRQ�IURQWHVSL]LR��6RQR�
UDIILJXUDWH�WXWWH�OH�FRVWHOOD]LRQL�QRWH�DOO
HSRFD�H�YDUL�RJJHWWL�FHOHVWL��
/H�WDYROH�VRQR�QXPHUDWH�FRQ�QXPHUR�URPDQR�GD�,,,�D�;;��0DQFDQR�
OD�SULPD�H�OD�VHFRQGD�WDYROD��UDIILJXUDQWL�L�GXH�HPLVIHUL�FHOHVWL��,O�
YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�PDUPRUL]]DWD�FRORUDWD��FRQ�
HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WHVWR��%RGH��8UDQRJUDSKLD���
%LEOLRJUDILD��³&RVPLF�SDJHV��$WODQWL�VWHOODUL�QHJOL�2VVHUYDWRUL�
DVWURQRPLFL�LWDOLDQL´��D�FXUD�GL�,��&KLQQLFL�H�0��*DUJDQR��$UWHP��
����� 
25,*,1$/( 
$�67$03$� 
$8725(��-RKDQQ�(OHUW�%RGH 
',6(*1$725(��'DQLHO�%HUJHU��)UDQ]��+DDN� 
,1&,625(��'DQLHO�%HUJHU��)UDQ]��+DDN� 
(',725(��$SXG�$XWRUHP��%HUROLQL��0'&&&,� 
$/75,�62**(77,��)ULHGULFK�YRQ�+DKQ� 
68332572��9ROXPH�FDUWDFHR 
',0(16,21(��LQ�PP������ 
)2*/,������WDYROH� 
67$72�',�&216(59$=,21(��%XRQR 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$'�9,�������� 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�SKRWRJUDSKLTXH�GH�OD�/XQH�SXEOLp�SDU�
O
2EVHUYDWRLUH�GH�3DULV��H[pFXWp�SDU�0��0��/RHZ\��0��3��3XLVHX[�� 
'(6&5,=,21(��5DFFROWD�GL�VWDPSH�VX�FDUWD�GL�IRWRJUDILH�LQ�ELDQFR�
H�QHUR�GHOOD�/XQD�IDWWH�GDOO
2VVHUYDWRULR�GL�3DULJL��6L�WUDWWD�GL����
IDVFLFROL��RJQXQR�FRQ�OD�SURSULD�FDUWHOOHWWD�FRQ�IURQWHVSL]LR��,�
IDVFLFROL�VRQR�UDFFROWL�LQ�XQD�FDUWHOOHWWD�WHODWD�ULJLGD�PDUURQH��
'LYHUVH�WDYROH�VRQR�DFFRPSDJQDWH�GD�YHOLQH�VX�FXL�VRQR�ULSURGRWWH�
D�PDQR�OH�IRUPD]LRQL�SULQFLSDOL�UDSSUHVHQWDWH�VXOOD�IRWRJUDILD��6RQR�
VWDWH�ULWURYDWH�DQFKH�WUH�WDYROH�GHOOD�VWHVVD�VHULH��PD�LQ�IRUPDWR�
GLYHUVR��VFKHGDWH�TXL�VHSDUDWDPHQWH�FRPH�&������&������&����� 
25,*,1$/( 
$�67$03$�FRQ�DQQRWD]LRQL�PDQRVFULWWH 
$8725(��0DXULFH�/RHZ\��3LHUUH�3XLVHX[��$VVLVWHQWH�&KDUOHV�/H�
0RUYDQ� 
,1&,625(��+HOLRJ��)LOORQ�	�+HXVH� 
(',725(��,PSULPHULH�1DWLRQDOH��)UDQFLD�� 
,67,78=,21(��2EVHUYDWRLUH�GH�3DULV� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������FLUFD��WDYROH��������FDUWHOOHWWD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,9�����1��������0�������0HUDWH� 

;,;���;;��2WWRFHQWR�H�1RYHFHQWR� 
��������� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHU�+LPPHOVNXQGH�� 
'(6&5,=,21(��3ULPR�IDVFLFROR�GL�XQD�SXEEOLFD]LRQH�GL����WRWDOL��
9HQJRQR�GHVFULWWL�L�ULVXOWDWL�DVWURQRPLFL�RWWHQXWL�WUDPLWH�JOL�VWUXPHQWL�
SHU�O
RVVHUYD]LRQH�H�OD�IRWRJUDILD�GHJOL�RJJHWWL�FHOHVWL� 
25,*,1$/( 
$�67$03$ 
$8725(��$PDQG�YRQ�6FKZHLJHU�/HUFKHQIHOG� 
(',725(��$��+DUWOHEHQ� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��VX�DOFXQL�IRJOL�� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$'�,9����$7/��,,����
� 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�QRYXV�FRHOHVWLV�;;9,,�WDEXOLV�
FRQWLQHQV�VWHOODV�LQWHU�SROXP�ERUHDOHP�HW�WULJHVLPXP�JUDGXP�
GHFOLQDWLRQLV�DXVWUDOLV�DG�KXF�REVHUYDWDV����.DUO�/XGZLJ�+DUGLQJ
V�
QHXHU�+LPPHOVDWODV�YRQ����7DIHOQ��HQWKDOWHQG�GLH�ELV�MHW]W�]ZLVFKHQ�
GHP�1RUGSRO�XQG�GHP�����*UDGH�V�GOLFKHU�$EZHLFKXQJ�
EHREDFKWHWHQ�6WHUQH�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GL�+DUGLQJ�GHOO
HPLVIHUR�ERUHDOH�LQ�
���WDYROH��6L�WUDWWD�GHOO
HGL]LRQH�GHO�������ULYLVWD�GD�-DKQ��ULVSHWWR�
DOOD�SULPD�HGL]LRQH�SXEEOLFDWD�QHO�������/
DWODQWH�q�ULOHJDWR�LQ�XQD�
FRSHUWLQD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WHVWR�
�+DUGLQJ
V�$WODV�&RHOHVWLV���$OO
DWODQWH�VRQR�DOOHJDWH����WDYROH�
VFLROWH��QRQ�GDWDWH��XJXDOL�D�TXHOOH�JLj�SUHVHQWL�QHOO
DWODQWH��H�XQ�
IRJOLR�SXEEOLFLWDULR�LQ�WHGHVFR�H�IUDQFHVH�FKH�ULSRUWD�L�GHWWDJOL�GHOOD�
SXEEOLFD]LRQH�GHOO
RSHUD��4XHVWH�WDYROH�VFLROWH�SRWUHEEHUR�HVVHUH�
SDUWH�GHOOD�SULPD�HGL]LRQH�GHO�������4XHVWD�LSRWHVL�VL�EDVD�GDO�IDWWR�
FKH�VRQR�SXEEOLFDWH�GDOO
HGLWRUH�)ULHGULFK�3HUWKHV��PRUWR�QHO������ 
25,*,1$/( 
$�67$03$ 
$8725(��.DUO�/XGZLJ�+DUGLQJ��*XVWDY�$GROSK�-DKQ� 
(',725(��+�:��6FKPLGW��+DOOH�D�6���������)ULHGULFK�3HUWKHV��
+DPEXUJ��WDYROH�VFLROWH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������������[������WDYROH�VFLROWH� 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������0�������0HUDWH���$7/������
$/����1��������$'�9,�������0�������WDYROH�VFLROWH���IRJOLR�
SXEEOLFLWDULR� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODQWH�GL�FDUWH�FHOHVWL�FRQWHQHQWL�OH�����
VWHOOH�SULQFLSDOL�YLVLELOL�DOOD�ODWLWXGLQH�ERUHDOH�GL�����SURLHWWDWH�
VWHUHRJUDILFDPHQWH�VXOO
RUL]]RQWH�GL�GXH�LQ�GXH�RUH�VLGHUDOL�FRL�
FLUFROL�H�SDUDOOHOL�GL�GHFOLQD]LRQH�GL����LQ����JUDGL�H�FDWDORJR�GHOOH�
SRVL]LRQL�PHGLH�GL�GHWWH�VWHOOH�SHU�O
DQQR������� 
'(6&5,=,21(��9ROXPH�GL����FDUWH�FHOHVWL�GDWDWH����PDJJLR�������
D�FXL�VL�DJJLXQJH�XQD�WDYROD�GL�VROL�GDWL�H�FDOFROL��7XWWH�OH�WDYROH�
ULSRUWDQR�OD�ILUPD�GHO�'LUHWWRUH�GHOO
2VVHUYDWRULR�DVWURQRPLFR�GL�
7RULQR��$OHVVDQGUR�'RUQD��/H�WDYROH�VRQR�ULOHJDWH�LQ�XQ�YROXPH�FRQ�
FRSHUWLQD�PDUPRUL]]DWD�URVVD��FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�
WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��5HDOH�$FFDGHPLD�GHOOH�6FLHQ]H�GL�7RULQR��5HJLR�
2VVHUYDWRULR�GL�7RULQR� 
',6(*1$725(��*LDQRWWL� 
,1&,625(��$��1L]]D� 
(',725(��6WDPSHULD�5HDOH��7RULQR������� 
,67,78=,21(��5HDOH�$FFDGHPLD�GHOOH�6FLHQ]H�GL�7RULQR��5HJLR�
2VVHUYDWRULR�GL�7RULQR� 
$/75,�62**(77,��$OHVVDQGUR�'RUQD��'LUHWWRUH�GHOO
2VVHUYDWRULR�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/�����
�� 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUWV�RI�WKH�&RQVWHOODWLRQV��$UWKXU�&RWWDP��
)��5��$��6��� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL��UDSSUHVHQWDQWL�OH�
FRVWHOOD]LRQL�GHOO
HPLVIHUR�ERUHDOH��/H�FDUWH�VRQR�UDFFROWH�LQ�XQD�
FDUWHOOD�ULJLGD�GL�FRORUH�PDUURQH��FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�
WLWROR��1HOOD�FDUWHOOD�VL�WURYDQR�DQFKH�GXH�FRSLH��IRUVH�SL��UHFHQWL��
GHOOD�FDUWD�QXPHUR����UDSSUHVHQWDQWH�&DVVLRSHD� 
25,*,1$/( 
$�67$03$ 
$8725(��$UWKXU�&RWWDP� 
',6(*1$725(��$UWKXU�&RWWDP� 
(',725(��(GZDUG�6WDQIRUG�����	����&RFNVSXU�6W���&KDULQJ�&URVV��
6�:���/RQGRQ� 
68332572��&DUWD� 
',0(16,21(��LQ�PP������ 
)2*/,�������� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$'�,9����1������ 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�(FOLSWLTXH��$QQDOHV�GH�O
2EVHUYDWRLUH�
,PSHULDO�GH�3DULV��$WODV�� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL��/H�WDYROH�VRQR�
QXPHUDWH�GD���D�����0DQFDQR�OH�WDYROH�QXPHUR���������������������
������������������������������������������������������������������������
������������$OFXQH�WDYROH�VRQR�LQ�SL��SDUWL��VHJQDODWH�FRQ�LO�VXIILVVR�
�D��R��ELV���/H�WDYROH�������������D����D������������������������D������
���������������ULSRUWDQR�FRPH�DXWRUL�3DXO�H�3URVSHU�+HQU\�H�VSHVVR�
VSHFLILFDQR�OD�GDWD�GL�VWDPSD��QHOOR�VSHFLILFR��������������������/D�
WDYROD����ULSRUWD�FRPH�DXWRUL�6WHSKDQ��'LUHWWRUH�GHOO
2VVHUYDWRULR��
%RUUHOO\�H�&RJJLD��$VWURQRPL��/D�WDYROD����ULSRUWD�FRPH�DXWRUL�:ROI��
$QGUp�H�%DLOODXG��6RQR�SUHVHQWL�GXH�WDYROH�FRQ�LO�QXPHUR�����PD�
UDSSUHVHQWDQR�SRU]LRQL�GL�FLHOR�GLIIHUHQWL�H�KDQQR�DXWRUL�H�GDWH�GL�
RVVHUYD]LRQH�GLYHUVH��/H�WDYROH�VRQR�UDFFROWH�LQ�XQD�FDUWHOOHWWD�
ULJLGD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WHVWR��&KDFRUQDF�HW�
+HQU\��$WODV�(FOLSWLTXH��0DJ���D�DOOD���D���)RJOL������� 
25,*,1$/( 
$�67$03$ 
$8725(��-HDQ�&KDFRUQDF��3DXO�+HQU\��3URVSHU�+HQU\��6WHSKDQ��
%RUUHOO\��&RJJLD��:ROI��$QGUp��%DLOODXG� 
',6(*1$725(��'XORV� 
,1&,625(��,PSULPHULH�'URXDUW��5XH�GX�)RXDUUH������3DULV��/DPEOLQ� 
,67,78=,21(��2EVHUYDWRLUH�GH�3DULV� 
68332572��&DUWD� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��1��������$7/��,��,,��0�������0HUDWH� 

;,;��2WWRFHQWR� 
����������VROR�SHU�DOFXQH�FDUWH 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$JUDQGLVVHPHQW�GH�SKRWRJUDSKLHV�OXQDLUHV�� 
'(6&5,=,21(��,QJUDQGLPHQWL�GL�IRWRJUDILH�GHOOD�/XQD�IDWWH�
GDOO
DVWURQRPR�EHOJD�:LOKHOP�3ULQ]��SDUWHQGR�GDJOL�RULJLQDOL�GHO�/LFN�
2EVHUYDWRU\��3UHVHQWL�XQ�IRJOLR�GL�SUHID]LRQH�H���IRWRJUDILH�FKH�
UDSSUHVHQWDQR�LO�FUDWHUH�&RSHUQLFXV��LO�FUDWHUH�%XOOLDOGXV�FRQ�LO�0DUH�
+XPRUXP�H�LO�0DUH�,PEULXP��'HOOD�IRWRJUDILD�GHO�FUDWHUH�&RSHUQLFXV�
VRQR�SUHVHQWL���FRSLH��,�IRJOL�VRQR�UDFFROWL�LQ�XQD�FDUWHOOHWWD�WHODWD�GL�
FRORUH�ERUGHDX[��6X�XQ�IRJOLR�GL�FDUWD�LQVHULWR�DOO
LQWHUQR�q�SUHVHQWH�
XQD�GHGLFD�PDQRVFULWWD�GHOO
DXWRUH�D�*LRYDQQL�9LUJLQLR�6FKLDSDUHOOL� 
25,*,1$/( 
$�67$03$ 
$8725(��:LOKHOP�3ULQ]� 
,1&,625(��-RV�0DHV��$QYHUV� 
(',725(��(��6ROYD\� 
,67,78=,21(��2EVHUYDWRLUH�5R\DO�GH�%HOJLTXH��8FFOH��/LFN�
2EVHUYDWRU\��&DOLIRUQLD�� 
'(',&$�D�*LRYDQQL�9LUJLQLR�6FKLDSDUHOOL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/������ 

;,;��2WWRFHQWR� 
���� 
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��25,����$�' %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���9ROOVWlQGLJHU�+LPPHOV�$WODV�I�U�)UHXQGH�XQG�
/LHEKDEHU�GHU�6WHUQNXQGH��QDFK�GHQ�YRU]�JOLFKVWHQ�+LOIVTXHOOHQ�
XQG�HLJHQHQ�%HREDFKWXQJHQ�JH]HLFKQHW�YRQ�.DUO�)ULHGULFK�9ROOUDWK�
+RIIPDQQ�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�LQ���SDUWL��IRUPDWR�GD����WDYROH�GL�
FRVWHOOD]LRQL��XQD�WDYROD��1������UDSSUHVHQWDQWH�LO�VLVWHPD�VRODUH��
XQD�WDYROD��QRQ�QXPHUDWD��FRQ�GLVHJQL�GL�SLDQHWL�H�FRPHWH��XQD�
WDYROD��QRQ�QXPHUDWD��UDSSUHVHQWDQWH�OD�/XQD�DOO¶XOWLPR�TXDUWR��
6XOOH�WDYROH�OH�VWHOOH�VRQR�FRORUDWH�FRQ�FRORUL�GLYHUVL�LQ�EDVH�DOOD�
PDJQLWXGLQH��,�YROXPL�$��%�H�&�VL�SUHVHQWDQR�FRQ�OH�FRSHUWLQH�
RULJLQDOL�GHOOD�SXEEOLFD]LRQH��FKH�ULSRUWDQR�DQFKH�L�QXPHUL�GL�
IDVFLFROR��LO�SLDQR�GHOO
RSHUD�H�O
HOHQFR�GL�WXWWL�L�ULYHQGLWRUL��,O�YROXPH�
$�q�O
XQLFR�FRQ�LO�IURQWHVSL]LR��,O�YROXPH�'�q�ULOHJDWR�FRQ�XQD�
FRSHUWLQD�GL�FDUWD�FRQ�HWLFKHWWD�LQFROODWD�RULJLQDOH�ULSRUWDQWH�LO�WLWROR��
/H�WDYROH�QRQ�VRQR�UDFFROWH�VHFRQGR�OD�ORUR�QXPHUD]LRQH�
SURJUHVVLYD��'L�VHJXLWR�LO�SRVL]LRQDPHQWR�GL�RJQL�WDYROD�QHOO
RSHUD��
7DY�����1|UGOLFKH�+lOIH�GHV�+LPPHOV���9RO��$��7DY������'HU�
Q|UGOLFKVWH�7KHLO�GHV�+LPPHOV���9RO��'��7DY������'LH�)LVFKH���9RO��$��
7DY������'HU�:LGGHU���9RO��$��7DY������'HU�6WLHU�XQG�2ULRQ���9RO��$��
7DY���E���2ULRQ���9RO��&��7DY���F���'DV�(LQKRUQ���9RO��%��7DY���G���'LH�
:DVVHUVFKODQJH���9RO��%��7DY������'HU�.UHEV�XQG�GLH�=ZLOOLQJH���9RO��
%��7DY���E���'HU�.UHEV���9RO��&��7DY������'HU�/|ZH���9RO��%��7DY�����
�'LH�-XQJIUDX���9RO��%��7DY������'LH�:DJH���9RO��%��7DY���E��
�6NRUSLRQ���9RO��&��7DY���F���6FKODQJHWUlJHU���9RO��'��7DY������
�6FK�W]H���9RO��&��7DY����E���$GOHU�XQG�$QWLQRXV���9RO��%��7DY������
�'HU�:DVVHUPDQQ���9RO��%��7DY�������)XKUPDQQ���9RO��&��7DY����E��
�.OHLQHU�/|ZH�XQG�/XFKV���9RO��'��7DY�������'HU�*URVVH�%lU���9RO��'��
7DY�������%RRWHV���9RO��'��7DY�������+HUNXOHV���9RO��&��7DY������
�6FKZDQ���9RO��'��7DY�������3HJDVXV���9RO��&��7DY�������3HUVHXV�XQG�
$QGURPHGD���9RO��'��7DY�������:DOOILVFK���9RO��'��7DY�������6XGOLFKH�
+DOENXJHO���9RO��'��7DY�������'HU�V�GOLFKVWH�7KHLO�GHV�+LPPHOV���9RO��
&��7DY�������%DKQHQ�GHU�3ODQHWHQ���9RO��'��7DYROH�QRQ�QXPHUDWH��
9RO��'� 
25,*,1$/( 
$�67$03$ 
$8725(��.DUO�)ULHGULFK�9ROOUDWK�+RIIPDQQ� 
,1&,625(��/LWK��$QVW��9RQ�3REXGD��5HHV�HW�&RPS���6WXWWJDUW��
����� 
(',725(��-��6FKHLEOH
V�%XFKKDQGOXQJ� 
$/75,�62**(77,��-RVHSK�-RKDQQ�YRQ�/LWWURZ��'LUHWWRUH�
GHOO
2VVHUYDWRULR�GL�9LHQQD�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD��
$OFXQL�VWUDSSL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0���������������������������
�0HUDWH���1��������9RO��'� 

;,;��2WWRFHQWR� 
�����������V�G� 
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��25,����$�/ %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3KRWRJUDSKLVFKHU�0RQG�$WODV��YRUQHKPOLFK�
DXI�*UXQG�YRQ�IRFDOHQ�1HJDWLYHQ�GHU�/LFN�6WHUQZDUWH�LP�0DVVVWDEH�
HLQHV�0RQGGXUFKPHVVHUV�YRQ����)XVV��DXVJHIXKUW�YRQ�/DGLVODXV�
:HLQHN�� 
'(6&5,=,21(��$WODQWH�IRWRJUDILFR�GHOOD�/XQD�GL�/DGLVODXV�:LHGHN��
SXEEOLFDWR�LQ�GLHFL�IDVFLFROL�GL�YHQWL�WDYROH�FLDVFXQR��/H�IRWRJUDILH�GL�
:LHGHN�SURYHQJRQR�GD�QHJDWLYL�IRUQLWL�GDOO
2VVHUYDWRULR�GL�3DULJL�H�
GDO�/LFN�2EVHUYDWRU\��,�GLHFL�IDVFLFROL�VRQR�WXWWL�SUHVHQWL��RJQXQR�
UDFFROWR�LQ�XQD�FDUWHOOHWWD�D]]XUUD�FRQ�WLWROR��QXPHUR�GHO�IDVFLFROR�
HG�HOHQFR�GHOOH�IRWRJUDILH�FRQWHQXWH� 
25,*,1$/( 
$�67$03$ 
$8725(��/DGLVODXV�:LHGHN� 
(',725(��&DUO�%HOOPDQQ��3UDJD� 
$/75,�62**(77,��&DWKHULQH�:��%UXFH��GRQD]LRQH�GHL�IRQGL�SHU�OD�
SXEEOLFD]LRQH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,����� 
67$72�',�&216(59$=,21(��%XRQR��/H�FRSHUWLQH�GHL�IDVFLFROL�
VRQR�PROWR�URYLQDWH� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$%������0���������������������������
�������������������������������������������0HUDWH� 

;,;��2WWRFHQWR� 
��������� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&HOHVWLDO�&KDUWV�PDGH�DW�WKH�/LWFKILHOG�
2EVHUYDWRU\�RI�+DPLOWRQ�&ROOHJH��&OLQWRQ��1��<���E\�&��+��)��3HWHUV��
&KDUWV�1RV�������� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL��ULOHJDWH�LQ�XQ�YROXPH�
FRQ�FRSHUWLQD�URVVD��6L�WUDWWD�GHOOH�SULPH����FDUWH�GHOO
RSHUD�GL�
3HWHUV��L�FXL�YROXPL�VXFFHVVLYL�QRQ�YHQQHUR�SHUz�PDL�VWDPSDWL�H�
SXEEOLFDWL��6X�DOFXQH�GHOOH�WDYROH�VRQR�ULSRUWDWL�DQFKH�JOL�DVWHURLGL�
VFRSHUWL�GD�3HWHUV�GXUDQWH�OR�VWHVVR�SHULRGR�GL�RVVHUYD]LRQH� 
25,*,1$/( 
$�67$03$ 
$8725(��&KULVWLDQ�+HLQULFK�)ULHGULFK�3HWHUV� 
',6(*1$725(��&KULVWLDQ�+HLQULFK�)ULHGULFK�3HWHUV� 
,1&,625(��5LFKDUG�3HWHUV��(VT���:DVKLQJWRQ� 
,67,78=,21(��/LWFKILHOG�2EVHUYDWRU\��+DPLOWRQ�&ROOHJH��&OLQWRQ��1��
<� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$'�,,,�� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&HOHVWLDO�&KDUWV�PDGH�DW�WKH�/LWFKILHOG�
2EVHUYDWRU\�RI�+DPLOWRQ�&ROOHJH��&OLQWRQ��1��<���E\�&��+��)��3HWHUV��
&KDUWV�1RV�������� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL��ULOHJDWH�LQ�XQ�YROXPH�
FRQ�FRSHUWLQD�URVVD��6L�WUDWWD�GHOOH�SULPH����FDUWH�GHOO
RSHUD�GL�
3HWHUV��L�FXL�YROXPL�VXFFHVVLYL�QRQ�YHQQHUR�SHUz�PDL�VWDPSDWL�H�
SXEEOLFDWL��6X�DOFXQH�GHOOH�WDYROH�VRQR�ULSRUWDWL�DQFKH�JOL�DVWHURLGL�
VFRSHUWL�GD�3HWHUV�GXUDQWH�OR�VWHVVR�SHULRGR�GL�RVVHUYD]LRQH� 
25,*,1$/( 
$�67$03$ 
$8725(��&KULVWLDQ�+HLQULFK�)ULHGULFK�3HWHUV� 
',6(*1$725(��&KULVWLDQ�+HLQULFK�)ULHGULFK�3HWHUV� 
,1&,625(��5LFKDUG�3HWHUV��(VT���:DVKLQJWRQ� 
,67,78=,21(��/LWFKILHOG�2EVHUYDWRU\��+DPLOWRQ�&ROOHJH��&OLQWRQ��1��
<� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$'�,,,����$7/�����
����1������ 

;,;��2WWRFHQWR� 
���� 

��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���8UDQRPHWULD�1RYD��6WHOODH�SHU�PHGLDP�
(XURSDP�VROLV�RFXOLV�FRQVSLFXDH�VHFXQGXP�YHUDV�OXFLV�
PDJQLWXGLQHV�H�FRHOR�LSVR�GHVFULSWDH����1HXH�8UDQRPHWULH��
'DUVWHOOXQJ�GHU�LP�PLWWOHUQ�(XURSD�PLW�EORVFKHQ�$XJHQ�ILFKWEDUHQ�
6WHUQH�QDFK�LKUHQ�ZDKUHQ��XQPLWWHOEDU�YRP�+LPPHO�HQWQRPPHQHQ�
*URVVHQ�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GL�$UJHODQGHU�FRQ�YROXPH�GL�WHVWR�
DOOHJDWR��/H�FRVWHOOD]LRQL�VRQR�GLVHJQDWH�LQ�URVVR��4XHVWD�FRSLD�q�
VWDWD�DFTXLVWDWD�GD�*LRYDQQL�&HORULD�D�%RQQ�H�SRUWD�VXOOD�FRSHUWLQD�
HWLFKHWWD�LQFROODWD�FRQ�WHVWR�GL�VXD�PDQR��$UJHODQGHU��8UDQRPHWULD�
1XRYD��%RQQ�����0DJJLR�������*LR��&HORULD�� 
25,*,1$/( 
$�67$03$ 
$8725(��)ULHGULFK�:LOKHOP�$XJXVW�$UJHODQGHU� 
(',725(��6LPRQ�6FKURSS�XQG�&RPS���%HUOLQR������� 
$/75,�62**(77,��*LRYDQQL�&HORULD� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������� 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD�H�
FRSHUWLQD�URYLQDWD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/������ 

;,;��2WWRFHQWR� 
���� 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���8UDQRPHWULD�1RYD��6WHOODH�SHU�PHGLDP�
(XURSDP�VROLV�RFXOLV�FRQVSLFXDH�VHFXQGXP�YHUDV�OXFLV�
PDJQLWXGLQHV�H�FRHOR�LSVR�GHVFULSWDH����1HXH�8UDQRPHWULH��
'DUVWHOOXQJ�GHU�LP�PLWWOHUQ�(XURSD�PLW�EORVFKHQ�$XJHQ�ILFKWEDUHQ�
6WHUQH�QDFK�LKUHQ�ZDKUHQ��XQPLWWHOEDU�YRP�+LPPHO�HQWQRPPHQHQ�
*URVVHQ�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GL�$UJHODQGHU�FRQ�YROXPH�GL�WHVWR�
DOOHJDWR��/H�FRVWHOOD]LRQL�VRQR�GLVHJQDWH�LQ�URVVR��,O�YROXPH�VL�
SUHVHQWD�ULOHJDWR�FRQ�FRSHUWLQD�PDUURQH�H�HWLFKHWWD�LQFROODWD�
VWDPSDWD��ULSRUWDQWH�WLWROR��DXWRUH��HGLWRUH�H�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��)ULHGULFK�:LOKHOP�$XJXVW�$UJHODQGHU� 
,1&,625(��.OLHZHU�XQG�6FKDW]LJ� 
(',725(��6LPRQ�6FKURSS�XQG�&RPS���%HUOLQR������� 
$/75,�62**(77,��+DPSH��VWDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/������ 

;,;��2WWRFHQWR� 
���� 

��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���8UDQRPHWULD�1RYD��6WHOODH�SHU�PHGLDP�
(XURSDP�VROLV�RFXOLV�FRQVSLFXDH�VHFXQGXP�YHUDV�OXFLV�
PDJQLWXGLQHV�H�FRHOR�LSVR�GHVFULSWDH����1HXH�8UDQRPHWULH��
'DUVWHOOXQJ�GHU�LP�PLWWOHUQ�(XURSD�PLW�EORVFKHQ�$XJHQ�ILFKWEDUHQ�
6WHUQH�QDFK�LKUHQ�ZDKUHQ��XQPLWWHOEDU�YRP�+LPPHO�HQWQRPPHQHQ�
*URVVHQ�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GL�$UJHODQGHU�FRQ�YROXPH�GL�WHVWR�
DOOHJDWR��/H�FRVWHOOD]LRQL�VRQR�GLVHJQDWH�LQ�URVVR��,O�YROXPH�VL�
SUHVHQWD�ULOHJDWR�FRQ�FRSHUWLQD�PDUURQH�H�HWLFKHWWD�LQFROODWD�
VWDPSDWD��ULSRUWDQWH�WLWROR��DXWRUH��HGLWRUH�H�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��)ULHGULFK�:LOKHOP�$XJXVW�$UJHODQGHU� 
,1&,625(��.OLHZHU�XQG�6FKDW]LJ� 
(',725(��6LPRQ�6FKURSS�XQG�&RPS���%HUOLQR������� 
$/75,�62**(77,��+DPSH��VWDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1�������,,,�����ELV 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���7RELDV�0D\HU
V�JU|VVHUH�0RQGNDUWH�QHEVW�
'HWDLO]HLFKQXQJHQ�]XP�HUVWHQ�0DOH�KHUDXVJHJHEHQ�YRQ�GHU�
.|QLJOLFKHQ�6WHUQZDUWH�]X�*|WWLQJHQ�� 
'(6&5,=,21(��5DFFROWD�GHL�GLVHJQL�SUHSDUDWRUL�GL�7RELD�0D\HU�SHU�
OD�VXD�PDSSD�GHOOD�/XQD��6L�WUDWWD�GL����GLVHJQL�LQ�ELDQFR�H�QHUR��
ULSURGRWWL�H�UDJJUXSSDWL�VX����IRJOL��2JQXQR�GHL�GLVHJQL�q�QXPHUDWR�
H�ULSRUWD�OD�GDWD�GHOO
RVVHUYD]LRQH��8Q�IRJOLR�D�SDUWH��ULSLHJDWR��
UDSSUHVHQWD�O
LQWHUD�IDFFLD�GHOOD�/XQD��/H�FDUWH�VRQR�UDFFROWH�LQ�XQD�
FDUWHOOHWWD�GL�FDUWD�D]]XUUD�FRQ�WHVWR�PDQRVFULWWR��7RELD�0D\HU��
'LVHJQL�GHOOD�/XQD���,O�WXWWR�q�FRQWHQXWR�LQ�XQD�FDUWHOOHWWD�ULJLGD�FRQ�
HWLFKHWWD�LQFROODWD�FRQ�LO�WHVWR��0D\HU�7RELDV��'LVHJQL�GHOOD�/XQD�� 
25,*,1$/( 
$�67$03$ 
$8725(��7RELDV�0D\HU� 
',6(*1$725(��7RELDV�0D\HU� 
,1&,625(��:��+RIIPDQQ��'UHVGHQ��SHU�OD�WDYROD�ULSLHJDWD�� 
(',725(��8QLYHUVLWDWV�%XFKGUXFNHUHL�YRQ�(��$��+XWK��*RWWLQJHQ��
����� 
$/75,�62**(77,��:��.OLQNHUIXHV��SUHID]LRQH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$'�9��� 

;,;��2WWRFHQWR� 
���� 
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��25,����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHU�+LPPHOV]RQH�]ZLVFKHQ����XQG�����
V�GOLFKHU�'HFOLQDWLRQ�I�U�GHQ�$QIDQJ�GHV�-DKUHV�������DOV�
)RUWVHW]XQJ�GHV�%RQQHU�$WODV�GHV�Q|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�LQ�
GHQ�-DKUHQ������ELV������DXI�GHU�.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�
EHDUEHLWHW�YRQ�(GXDUG�6FK|QIHOG����H���/LHIHUXQJ����$WODV�GHU�
+LPPHOV]RQH�]ZLVFKHQ����XQG�����V�GOLFKHU�'HFOLQDWLRQ�I�U�GHQ�
$QIDQJ�GHV�-DKUHV�������DOV�)RUWVHW]XQJ�GHV�%RQQHU�$WODV�GHV�
Q|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�LQ�GHQ�-DKUHQ������ELV������DXI�GHU�
.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�EHDUEHLWHW�YRQ�(GXDUG�6FK|QIHOG��
��H���/LHIHUXQJ�� 
'(6&5,=,21(��5DFFROWD�GL�FDUWH�FHOHVWL��Ê�UDSSUHVHQWDWR�LO�FLHOR�
ERUHDOH�GHOO
DQQR�������FRPSLODWR�WUD�LO������H�LO������SUHVVR�
O
RVVHUYDWRULR�XQLYHUVLWDULR�UHDOH�GL�%RQQ��6L�WUDWWD�GHOOD�VHFRQGD�
SDUWH�GHOOH�WDYROH�GHOOD�%RQQHU�6WHUQNDUWHQ��TXHOOH�QXPHUDWH�GD����
D�����/
RSHUD�q�VWDWD�SXEEOLFDWD�LQ���IDVFLFROL��GLYLVL�LQ���FDUWHOOHWWH�
GHQRPLQDWH��,�XQG�,,�/LHIHUXQJ���FRQWHQHQWH�IURQWHVSL]LR��SUHID]LRQH�
H�OH�WDYROH�GD����D�����HVFOXVD�OD������,,,�XQG�,9�/LHIHUXQJ���
FRQWHQHQWH�OH�WDYROH����H�GD����D�����/H�WDYROH�VRQR�WXWWH�SUHVHQWL��
/H�VWHVVH�WDYROH�SRVVRQR�HVVHUH�WURYDWH��ULOHJDWH�LQVLHPH�DOOD�SULPD�
SDUWH��QHL�YROXPL�FRQ�VHJQDWXUD���25,����H���25,���� 
25,*,1$/( 
$�67$03$ 
$8725(��(GXDUG�6FK|QIHOG� 
,1&,625(��/LWK��9��0��:RO]��0HFKDQLNHU��%RQQ� 
(',725(��$GROSK�0DUFXV��%RQQ������� 
,67,78=,21(��2VVHUYDWRULR�$VWURQRPLFR�GL�%RQQ� 
$/75,�62**(77,��$��+HQU\��%RQQ��������VWDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���0�������0HUDWH���
1��������$7/���������� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�FpOHVWH�FRQWHQDQW�SOXV�GH��������
pWRLOHV�HW�QpEXOHXVHV�GRQW�OD�SRVLWLRQ�HVW�UpGXLWH�DX���HU�-DQYLHU�
������G
DSUqV�OHV�FDWDORJXHV�OHV�SOXV�H[DFWV�GHV�DVWURQRPHV�
IUDQoDLV�HW�pWUDQJHUV�SDU�&K��'LHQ��DYHF�XQH�LQWURGXFWLRQ�SDU�0��
%DELQHW�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�GHOO
DVWURQRPR�IUDQFHVH�&KDUOHV�
'LHQ��/
DWODQWH�q�FRPSRVWR�GD����WDYROH�QXPHUDWH�UDSSUHVHQWDQWL�
VWHOOH��FRVWHOOD]LRQL�H�QHEXORVH��GL�FXL�XQD�GHGLFDWD�LO�SROR�DXVWUDOH��
FKH�VL�ULIj�DO�FDWDORJR�GL�7KRPDV�%ULVEDQH��$�TXHVWH�VL�DJJLXQJRQR�
GXH�WDYROH��GHQRPLQDWH�$�H�%��FRQ�OH�FRVWHOOD]LRQL�GHL�GXH�HPLVIHUL�
QHOOD�ORUR�UDSSUHVHQWD]LRQH�SLWWRULFD�FODVVLFD��/H�WDYROH�VRQR�
ULOHJDWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�ULJLGD�GL�FRORUH�YHUGH�FRQ�VFULWWH�
GRUDWH� 
25,*,1$/( 
$�67$03$ 
$8725(��&KDUOHV�'LHQ� 
',6(*1$725(��&KDUOHV�'LHQ� 
,1&,625(��*DXWKLHU�9LOODUV��,PSULPHXU�/LEUDLUH�GH�O
2EVHUYDWRLUH�
,PSHULDO�GH�3DULV��GX�%XUHDX�GHV�/RQJLWXGHV��5XH�GH�6HLQH�6DLQW�
*HUPDLQ������3DULV��������/RXLV�$QWRLQH��LPSULPHXU��5XH�9LFWRU�
&RXVLQ�����3DULV� 
(',725(��*DXWKLHU�9LOODUV��,PSULPHXU�/LEUDLUH�GH�O
2EVHUYDWRLUH�
,PSHULDO�GH�3DULV��GX�%XUHDX�GHV�/RQJLWXGHV��5XH�GH�6HLQH�6DLQW�
*HUPDLQ������3DULV������� 
,67,78=,21(��2EVHUYDWRLUH�,PSHULDO�GH�3DULV� 
$/75,�62**(77,��-DFTXHV�%DELQHW��SUHID]LRQH���7KRPDV�
%ULVEDQH� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������9�9,�� 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0DSSD�FRHOHVWLV�VLYH�WDEXODH�TXLQTXH�
LQHUUDQWLXP�VHSWLPXP�RUGLQHP�QRQ�H[FHGHQWLXP�HW�XVTXH�DG�;;;�
JUDGXP�GHFO��DXVWU��SHUWLQHQWLXP�TXDV�SUR�PHGLR�VHFXOR�;,;�
VWHUHRJUDSKLFH�FRQVWUX[LW�*��6FKZLQFN�� 
'(6&5,=,21(��$WODQWH�FHOHVWH�LQ�FLQTXH�WDYROH�FKH�UDSSUHVHQWDQR�
LO�FLHOR�ERUHDOH��/H�FRVWHOOD]LRQL�VRQR�GLVHJQDWH�LQ�URVVR�HG�q�
UDSSUHVHQWDWD�OD�9LD�/DWWHD�LQ�FRQWRUQL�JULJL��/H�WDYROH�VRQR�ULOHJDWH�
FRQ�FRSHUWLQD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��6FKZLQFN���
$WODV�&RHOHVWLV�� 
25,*,1$/( 
$�67$03$ 
$8725(��*XVWDY�6FKZLQFN� 
',6(*1$725(��*XVWDY�6FKZLQFN� 
,1&,625(��&��(��:HEHU��'HFNHU��FRPH��%HUROLQL�)RUPLV�
'HFNHULDQLV���WHVWL�� 
(',725(��.��)��.|KOHU��/LSVLD������� 
$/75,�62**(77,��3UHWUH��VWDPSDWRUH���'HFNHU��FRPH��%HUROLQL�
)RUPLV�'HFNHULDQLV���WHVWL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/���� 

;,;��2WWRFHQWR� 
���� 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&KDUWH�GHU�*HELUJH�GHV�0RQGHV��QDFK�
HLJHQHQ�%HREDFKWXQJHQ�LQ�GHQ�-DKUHQ������������(QWZRUIHQ�YRQ�
'U��-�)��-XOLXV�6FKPLGW��KHUDXVJHJHEHQ�DXI�9HUDQODVVXQJ�XQG�
.RVWHQ�GHV�.|QLJOLFK�SUHXVVLVFKHQ�0LQLVWHULXPV�GHU�*HLVWOLFKHQ��
8QWHUULFKWV�XQG�0HGLFLQDO�$QJHOHJHQKHLWHQ�� 
'(6&5,=,21(��0DSSD�GHOOD�/XQD�LQ����WDYROH��/D�FDUWD�VL�
FRQFHQWUD�VXOO
DVSHWWR�RURJUDILFR�GHOOD�FDUWRJUDILD��/H�WDYROH�VRQR�
FRORUDWH�LQ�XQD�WRQDOLWj�JLDOOD�H�L�ULOLHYL�VRQR�PRVWUDWL�GD�FRQWRUQL�H�
RPEUHJJLDWXUH��/H�WDYROH�VRQR�UDFFROWH�LQ�XQD�FDUWHOOHWWD�D]]XUUD�H�
VRQR�DFFRPSDJQDWH�GD�XQ�YROXPH�GL�WHVWR� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQ�)ULHGULFK�-XOLXV�6FKPLGW� 
(',725(��'LHWULFK�5HLPHU��%HUOLQR������� 
,67,78=,21(��.|QLJOLFK�SUHXVVLVFKHQ�0LQLVWHULXPV�GHU�
*HLVWOLFKHQ��8QWHUULFKWV�XQG�0HGLFLQDO�$QJHOHJHQKHLWHQ��
2VVHUYDWRULR�GL�$WHQH� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$'������ 

;,;��2WWRFHQWR� 
���� 

%LEOLRWHFD�
6FKLDSDUHOOL��
6FDIIDOH�����
3DOFKHWWR�� 

%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���8UDQRPHWULD�$UJHQWLQD��0DSDV�������� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL�FKH�UDSSUHVHQWDQR�LO�
FLHOR�DXVWUDOH��GL�FXL�OD�TXDWWRUGLFHVLPD�q�OD�WDYROD�ULDVVXQWLYD�
GHOO
RSHUD��/H�FDUWH�PRVWUDQR�OH�VWHOOH�YLVLELOL�D�RFFKLR�QXGR�ILQR�DOOD�
PDJQLWXGLQH����6L�WUDWWD�GHOO
$WODQWH�FHOHVWH�OHJDWR�DO�SULPR�YROXPH�
GHO�SHULRGLFR��5HVXOWDGRV�GHO�2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR�HQ�
&RUGRED���LQWLWRODWR��8UDQRPHWULD�$UJHQWLQD��H�SXEEOLFDWR�QHO�������
,O�YROXPH�VL�WURYD�QHOOD�%LEOLRWHFD�6FKLDSDUHOOL��6FDIIDOH�����
3DOFKHWWR����(VVHQGR�OHJDWR�DG�XQ�SHULRGLFR��OD�VHJQDWXUD�FRLQFLGH�
FRQ�OD�FROORFD]LRQH�ILVLFD�GHO�SHULRGLFR�VWHVVR� 
25,*,1$/( 
$�67$03$ 
$8725(��%HQMDPLQ�$SWKRUS�*RXOG� 
,1&,625(��-XOLXV�%LHQ� 
(',725(��2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR��&RUGRED� 
,67,78=,21(��2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR��&RUGRED� 
$/75,�62**(77,��3DXO�(PLOH�&RQL������&DOOH�$OVLQD��%XHQRV�$LUHV��
������6WDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD�H�
VWUDSSL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/����� 

;,;��2WWRFHQWR� 
���� 
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%LEOLRWHFD�
6FKLDSDUHOOL��
6FDIIDOH�����
3DOFKHWWR�� 

%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&RUGRED�'XUFKPXVWHUXQJ��0DSDV�������� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL�FKH�UDSSUHVHQWDQR�
SDUWH�GHOOD�VXUYH\�GHO�FLHOR�DXVWUDOH�LQL]LDWD�GD�%HQMDPLQ�*RXOG�H�
FRQFOXVD�H�SXEEOLFDWD�GDL�VXRL�VXFFHVVRUL��-RKQ�0��7KRPH�H�
&KDUOHV�'LOORQ�3HUULQH��/H�FDUWH�PRVWUDQR�OH�VWHOOH�ILQR�DOOD�
PDJQLWXGLQH�����WUD�L�����H�L�����GL�GHFOLQD]LRQH�DXVWUDOH��6L�WUDWWD�
GHOO
$WODQWH�FHOHVWH�OHJDWR�DO�YROXPH����GHO�SHULRGLFR��5HVXOWDGRV�
GHO�2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR�HQ�&RUGRED���LQWLWRODWR�
�&DWDORJR�=RQDV��HQWUHJD����H�SXEEOLFDWR�QHO�������,O�YROXPH�VL�
WURYD�QHOOD�%LEOLRWHFD�6FKLDSDUHOOL��6FDIIDOH�����3DOFKHWWR����/
DWODQWH�
q�SUHVHQWH�LQ�GXH�FRSLH�LGHQWLFKH��(VVHQGR�OHJDWR�DG�XQ�SHULRGLFR��
OD�VHJQDWXUD�FRLQFLGH�FRQ�OD�FROORFD]LRQH�ILVLFD�GHO�SHULRGLFR�
VWHVVR� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKQ�0��7KRPH� 
(',725(��2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR��&RUGRED� 
,67,78=,21(��2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR��&RUGRED� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD�H�
VWUDSSL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��VROR�VX�XQD�FRSLD�� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$7/�������0������
�0HUDWH���$7/�������1��������SHU�HQWUDPEH�OH�FRSLH� 

;,;��2WWRFHQWR� 
���� 

%LEOLRWHFD�
6FKLDSDUHOOL��
6FDIIDOH�����
3DOFKHWWR�� 

%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���=RQDV�GH�H[SORUDFLRQ�GHO�FLHOR�DXVWUDO��$WODV�
FRQWHQLHQGR�ODV�SRVLFLRQHV�\�EULOOR�GH�ODV�HVWUHOODV�ILMDV�KDVWD�OD�
PDJQLWXG������HQWUH����

�\�HO�3ROR�6XU�SDUD�OD�HSRFD��������SDUD�
DFRPSDQDU�ODV�]RQDV�GH�H[SORUDFLRQ�GHO�2EVHUYDWRULR�1DFLRQDO�
$UJHQWLQR�� 
'(6&5,=,21(��3DUWH�GL�XQ�DWODQWH�FHOHVWH��6RQR�SUHVHQWL�LO�
IURQWHVSL]LR�H�OH�WDYROH�QXPHUDWH�GD�Q�����D�Q������,Q�XQD�FDUWHOOHWWD�
VHSDUDWD�VRQR�VWDWH�ULWURYDWH�OH�WDYROH����������FKH�VHPEUDQR�GL�
XQ
DOWUD�HGL]LRQH��2JQL�WDYROD�ULSRUWD�OD�GLFLWXUD��&RUGRED��H�LO�
SURSULR�QXPHUR��/H�WDYROH��������H����VRQR�GRSSLH��/H�WDYROH�
UDSSUHVHQWDQR�LO�FLHOR�GHOO
HPLVIHUR�DXVWUDOH�ILQR�DO�3ROR�6XG��
/
$WODQWH�q�SUREDELOPHQWH�OHJDWR�DO�SHULRGLFR��5HVXOWDGRV�GHO�
2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR�HQ�&RUGRED���PD�QRQ�VL�FRQRVFH�LO�
YROXPH�GL�ULIHULPHQWR��,�YROXPL�GHOOD�VHULH�VL�WURYDQR�QHOOD�%LEOLRWHFD�
6FKLDSDUHOOL��6FDIIDOH�����3DOFKHWWR����(VVHQGR�OHJDWR�DG�XQ�
SHULRGLFR��OD�VHJQDWXUD�FRLQFLGH�FRQ�OD�FROORFD]LRQH�ILVLFD�GHO�
SHULRGLFR�VWHVVR� 
25,*,1$/( 
$�67$03$ 
(',725(��2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR��&RUGRED� 
,67,78=,21(��2EVHUYDWRULR�1DFLRQDO�$UJHQWLQR� 
68332572��&DUWD� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQH�WDYROH�VRQR�LQ�
FRQGL]LRQL�SHJJLRUL��FRQ�VWUDSSL�H�PDFFKLH� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��VX�DOFXQL�IRJOL�� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/������
�WXWWL�L�QXPHUL�VL�ULIHULVFRQR�DOOH�VROH�WDYROH��������� 

;;��1RYHFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���2EVHUYDWRU\�DWODV�RI�WKH�PRRQ��/LFN�
2EVHUYDWRU\����6FDOH���3DULV�IHHW��������LQFKHV��WR�WKH�PRRQ
V�
GLDPHWHU�>�����������@�� 
'(6&5,=,21(��5DFFROWD�GL����WDYROH�IRWRJUDILFKH�LQ�ELDQFR�H�QHUR�
GL�SDUWH�GHOOD�VXSHUILFLH�OXQDUH��/
RSHUD�SUHYHGHYD����IRWRLQFLVLRQL��
PD�OD�VWDPSD�YHQQH�LQWHUURWWD�GRSR�OH�SULPH�����6XO�UHWUR�GHOOD�
SULPD�WDYROD�q�LQFROODWD�OD�OHWWHUD�GHO�GLUHWWRUH�GHO�/LFN�2EVHUYDWRU\�
DL�GHVWLQDWDUL�GHOO
RSHUD��/H�WDYROH�VRQR�UDFFROWH�LQ�XQD�FRSHUWLQD�
FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WHVWR�PDQRVFULWWR��/XQDU�$WODV�RI�
WKH�/LFN�2EVHUYDWRU\�� 
25,*,1$/( 
$�67$03$ 
$8725(��(GZDUG�6��+ROGHQ��/LFN�2EVHUYDWRU\� 
,67,78=,21(��/LFN�2EVHUYDWRU\��8QLYHUVLW\�RI�&DOLIRUQLD� 
$/75,�62**(77,��:��:��/DZ��(VT���RI�6FDUERUR
�RQ�+XGVRQ��1HZ�
<RUN�&LW\�� 
68332572��&DUWD� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQL�VWUDSSL�H�
LPEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1��������$7/���� 

;,;��2WWRFHQWR� 
��������� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�RI�FKDUWV�RI�WKH�PHWHRU�WUDFNV�
FRQWDLQHG�LQ�WKH�%ULWLVK�$VVRFLDWLRQ�FDWDORJXH�RI�REVHUYDWLRQV�RI�
OXPLQRXV�PHWHRUV�H[WHQGLQJ�RYHU�WKH�\HDUV��IURP������WR������>���@�
SUHSDUHG�IRU�WKH�/XPLQRXV�0HWHRU�&RPPLWWHH�RI�WKH�%ULWLVK�
$VVRFLDWLRQ�E\�*UHJ�5�3���+HUVFKHO�$�6��� 
'(6&5,=,21(��9ROXPH�ULOHJDWR�GL����WDYROH�D�FRORUL�UDSSUHVHQWDQWL�
OH�WUDFFH�PHWHRULFKH�RVVHUYDWH�QHL�FLHOL�GHOO
HPLVIHUR�1RUG�QHO�FRUVR�
GHOO
DQQR��/H�RVVHUYD]LRQL�VRQR�VWDWH�IDWWH�WUD�LO������H�LO������H�
SXEEOLFDWH�QHO�������6XOOH�WDYROH�VRQR�SUHVHQWL�QXPHURVH�
DQQRWD]LRQL�PDQRVFULWWH�FKH�SRWUHEEHUR�LQGLFDUH�XQ�OHJDPH�FRQ�OD�
FRUULVSRQGHQ]D�WUD�5��*UHJ�H�*��9��6FKLDSDUHOOL�SUHVHQWH�LQ�DUFKLYLR��
$OOHJDWD�XQD�WDYROD�PDQRVFULWWD�GL�*��9��6FKLDSDUHOOL��
UDSSUHVHQWDQWH�XQ
RVVHUYD]LRQH�GL�PHWHRUH�GHO����JHQQDLR�������
DOOHJDWR�XQ�SOLFR��OHJDWR�FRQ�ILOR�ELDQFR��FRQWHQHQWH�DOFXQH�WDYROH�
RULJLQDOL�PDQRVFULWWH�GL�*LXVHSSH�=H]LROL��DVWURILOR�GL�%HUJDPR��
FROODERUDWRUH�GL�6FKLDSDUHOOL�H�RVVHUYDWRUH�GL�VWHOOH�FDGHQWL��LQ�FXL�
VRQR�UDSSUHVHQWDWH�RVVHUYD]LRQL�GL�PHWHRUH�GHO�������LQVLHPH�DG�
DOFXQH�SDJLQH�VWDPSDWH�GL��7KH�6FLHQWLILF�5HYLHZ��GHO���JLXJQR�
�����LQ�FXL�q�FLWDWR�LO�FRQWULEXWR�GL�=H]LROL�H�6FKLDSDUHOOL�DOO
DWODQWH�
EULWDQQLFR� 
25,*,1$/(� 
$�67$03$�FRQ�DQQRWD]LRQL�H�WDYROH�PDQRVFULWWH 
$8725(��5REHUW�3KLOLSV�*UHJ��$OH[DQGHU�6WHZDUW�+HUVFKHO� 
,1&,625(��7��+DUULOG�/LWK���6KRH�/DQH�)OHHW�6WUHHW��/RQGRQ� 
(',725(��%ULWLVK�$VVRFLDWLRQ� 
,67,78=,21(��/XPLQRXV�0HWHRU�&RPPLWWHH��%ULWLVK�$VVRFLDWLRQ� 
$/75,�62**(77,��*LRYDQQL�9LUJLQLR�6FKLDSDUHOOL��*LXVHSSH�=H]LROL��
+HLV� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQL�VWUDSSL�H�
LPEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1�������$'�,9�����
$7/������� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�RI�FKDUWV�RI�WKH�PHWHRU�WUDFNV�
FRQWDLQHG�LQ�WKH�%ULWLVK�$VVRFLDWLRQ�FDWDORJXH�RI�REVHUYDWLRQV�RI�
OXPLQRXV�PHWHRUV�H[WHQGLQJ�RYHU�WKH�\HDUV��IURP������WR������>���@�
SUHSDUHG�IRU�WKH�/XPLQRXV�0HWHRU�&RPPLWWHH�RI�WKH�%ULWLVK�
$VVRFLDWLRQ�E\�*UHJ�5�3���+HUVFKHO�$�6��� 
'(6&5,=,21(��9ROXPH�ULOHJDWR�GL����WDYROH�D�FRORUL�UDSSUHVHQWDQWL�
OH�WUDFFH�PHWHRULFKH�RVVHUYDWH�QHL�FLHOL�GHOO
HPLVIHUR�1RUG�QHO�FRUVR�
GHOO
DQQR��/H�RVVHUYD]LRQL�VRQR�VWDWH�IDWWH�WUD�LO������H�LO������H�
SXEEOLFDWH�QHO�������,O�YROXPH�PDQFD�GL�IURQWHVSL]LR�H�FRSHUWLQD��
3UHVHQWL�GXH�WDYROH�GL�GDWL�H�DOFXQL�JUDILFL�HVSOLFDWLYL� 
25,*,1$/( 
$�67$03$ 
$8725(��5REHUW�3KLOLSV�*UHJ��$OH[DQGHU�6WHZDUW�+HUVFKHO� 
,1&,625(��7��+DUULOG�/LWK���6KRH�/DQH�)OHHW�6WUHHW��/RQGRQ� 
(',725(��%ULWLVK�$VVRFLDWLRQ� 
,67,78=,21(��/XPLQRXV�0HWHRU�&RPPLWWHH��%ULWLVK�$VVRFLDWLRQ� 
$/75,�62**(77,��+HLV� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQL�VWUDSSL�H�
LPEUXQLPHQWR�GHOOD�FDUWD��0DQFD�OD�FRSHUWLQD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;,;��2WWRFHQWR� 
���� 
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��2����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&DWDORJH�]X�GHQ����6WXQGHQ�GHU�
$NDGHPLVFKHQ�6WHUQNDUWHQ�I�U����6�GOLFKHU�ELV����1|UGOLFKHU�
$EZHLFKXQJ�EHDUEHLWHW�YRQ�9HUVFKLHGHQHQ�$VWURQRPHQ�
KHUDXVJHJHEHQ�YRQ�GHU�.|QLJOLFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
]X�%HUOLQ��%HUOLQ��*HGUXFNW�LQ�GHU�'UXFNHUHL�GHU�.|QLJOLFKHQ�
$NDGHPLH�GHU�:LVVHQVFKDIWHQ����������%HUOLQHU�$NDGHPLVFKH�
6WHUQNDUWHQ�I�U�GHQ�*�UWHO�GHV�+LPPHOV�YRQ�����V�GOLFKHU�ELV�����
Q|UGOLFKHU�$EZHLFKXQJ�QDFK�%HVVHO
V�9RUVFKODJ�HQWZRUIHQ�YRQ�
YHUVFKLHGHQHQ�$VWURQRPHQ��� 
'(6&5,=,21(��&DWDORJR�VWHOODUH�UHGDWWR�GD�YDUL�DXWRUL�SHU�FRQWR�
GHOOD�5HDOH�$FFDGHPLD�GHOOH�6FLHQ]H�GL�%HUOLQR��VX�VXJJHULPHQWR�GL�
)ULHGULFK�:LOKHOP�%HVVHO��&RQWLHQH�L�GDWL�UHODWLYL�DOOH�VWHOOH�ULSRUWDWH�
H�OD�FRUULVSRQGHQ]D�FRQ�DOWUL�FDWDORJKL��6XOOD�SULPD�SDJLQD��LQVLHPH�
DL�QXPHUL�GL�LQYHQWDULR��VL�WURYD�OD�QRWD�PDQRVFULWWD�GL�PDQR�GL�*��9��
6FKLDSDUHOOL��%LEOLRWHFD�GHO�5��2VVHUYDWRULR�GL�%UHUD�LQ�0LODQR���,O�
YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�PDUPRUL]]DWD�URVVD�FRQ�GRUVR�
PDUURQH�VX�FXL�q�LPSUHVVR�LO�WHVWR��%HUOLQHU�&DWDORJ����$G�HVVR�q�
DVVRFLDWR�XQ�DWODQWH�GL����WDYROH�SHU�OH�]RQH�RUDULH�GD���D�;;,,,�
GHOO
DQQR�������UHDOL]]DWH�GD�YDUL�DVWURQRPL�D�SDUWLUH�GDO������H�
SXEEOLFDWH�FRQ�LO�FDWDORJR�QHO�������/D�WDYROD��6WXQGH�;9,,,��q�
SXEEOLFDWD�LQ�GXH�SDUWL�GD�DXWRUL�LWDOLDQL��$OFXQH�WDYROH�ULSRUWDQR�
DQQRWD]LRQL�D�PDWLWD�GL�PDQR�GL�*��9��6FKLDSDUHOOL�H�OH�WDYROH�
�6WXQGH�;9,,,��H��6WXQGH�;;,,,��KDQQR�VXRL�GLVHJQL�D�PDWLWD�GL�
QHEXORVH�H�FRPHWH��6XOOD�SULPD�SDJLQD��LQ�PDWLWD�EOX�H�VHPSUH�GL�
PDQR�GL�6FKLDSDUHOOL��VL�OHJJH��5��2VVHUYDWRULR�GL�%UHUD���,O�YROXPH�
q�ULOHJDWR�LQ�FDUWD�PDUPRUL]]DWD�PDUURQH�VFXUR�FRQ�WLWROR�LQFLVR�
�%HUOLQHU�$NDGHPLVFKHU�6WHUQNDUWH���6RQR�LQROWUH�DOOHJDWH�DO�
FDWDORJR�FRSLH�VFLROWH�GL���IDVFLFROL�UHODWLYL�DOOH�]RQH�9,,,��;��;,9��;9��
;9,,�H�;;,,��%LEOLRJUDILD��³&RVPLF�SDJHV��$WODQWL�VWHOODUL�QHJOL�
2VVHUYDWRUL�DVWURQRPLFL�LWDOLDQL´��D�FXUD�GL�,��&KLQQLFL�H�0��*DUJDQR��
$UWHP������� 
25,*,1$/( 
$�67$03$�FRQ�DQQRWD]LRQL�PDQRVFULWWH 
$8725(��$XWRUL�YDUL� 
',6(*1$725(��$XWRUL�YDUL� 
,1&,625(��$XJXVWH�.ROEH��WDYROH�� 
(',725(��)��'�PPOHU
V�9HUODJV�%XFKKDQGOXQJ��%HUOLQ������� 
,67,78=,21(��.|QLJOLFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��%HUOLQ� 
$/75,�62**(77,��)ULHGULFK�:LOKHOP�%HVVHO��3UHWUH��VWDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP��������&DWDORJR��������$WODQWH�������
�)DVFLFROL�QRQ�ULOHJDWL� 
)2*/,������$WODQWH� 
67$72�',�&216(59$=,21(��%XRQR��SHU�O
DWODQWH�SUHVHQWH�XQ�
PDJJLRUH�LPEUXQLPHQWR�GHOOD�FDUWD�H�DOFXQH�JRUH�G
DFTXD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��VX�WXWWH�OH�SDUWL�� 
,19(17$5,2�35(&('(17(��&DWDORJR��0�������0HUDWH���$*�9,�
����,QYHQWDULR������1���������$WODQWH��0�������0HUDWH���$'���������
)DVFLFROL��,QYHQWDULR������1�������$������������$*�9,������ 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&DWDORJH�]X�GHQ����6WXQGHQ�GHU�
$NDGHPLVFKHQ�6WHUQNDUWHQ�I�U����6�GOLFKHU�ELV����1|UGOLFKHU�
$EZHLFKXQJ�EHDUEHLWHW�YRQ�9HUVFKLHGHQHQ�$VWURQRPHQ�
KHUDXVJHJHEHQ�YRQ�GHU�.|QLJOLFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
]X�%HUOLQ��%HUOLQ��*HGUXFNW�LQ�GHU�'UXFNHUHL�GHU�.|QLJOLFKHQ�
$NDGHPLH�GHU�:LVVHQVFKDIWHQ����������%HUOLQHU�$NDGHPLVFKH�
6WHUQNDUWHQ�I�U�GHQ�*�UWHO�GHV�+LPPHOV�YRQ�����V�GOLFKHU�ELV�����
Q|UGOLFKHU�$EZHLFKXQJ�QDFK�%HVVHO
V�9RUVFKODJ�HQWZRUIHQ�YRQ�
YHUVFKLHGHQHQ�$VWURQRPHQ��� 
'(6&5,=,21(��&DWDORJR�VWHOODUH�UHGDWWR�GD�YDUL�DXWRUL�SHU�FRQWR�
GHOOD�5HDOH�$FFDGHPLD�GHOOH�6FLHQ]H�GL�%HUOLQR��VX�VXJJHULPHQWR�GL�
)ULHGULFK�:LOKHOP�%HVVHO��&RQWLHQH�L�GDWL�UHODWLYL�DOOH�VWHOOH�ULSRUWDWH�
H�OD�FRUULVSRQGHQ]D�FRQ�DOWUL�FDWDORJKL��,O�YROXPH�q�ULOHJDWR�FRQ�
FRSHUWLQD�PDUPRUL]]DWD�YHUGH�VFXUR�VXO�FXL�GRUVR�q�LPSUHVVR�LO�
WHVWR��%HUOLQHU�$NDGHPLVFKHU�&DWDORJ����$G�HVVR�VRQR�DVVRFLDWH����
WDYROH�GHOOD�%HUOLQHU�$NDGHPLVFKH�6WHUQNDUWHQ�LQ�IRJOL�VFLROWL�H�
ULILODWL��GL�DOFXQH�WDYROH�VRQR�SUHVHQWL���FRSLH��/H�WDYROH�
UDSSUHVHQWDQR�OH�]RQH�RUDULH�GD���D�;;,,,�GHOO
DQQR�������UHDOL]]DWH�
GD�YDUL�DVWURQRPL�D�SDUWLUH�GDO������H�SXEEOLFDWH�FRQ�LO�FDWDORJR�QHO�
������/D�WDYROD��6WXQGH�;9,,,��q�SXEEOLFDWD�LQ�GXH�SDUWL�GD�DXWRUL�
LWDOLDQL��6XOOD�WDYROD��6WXQGH�;;,��VRQR�SUHVHQWL�DQQRWD]LRQL�
PDQRVFULWWH�D�PDWLWD��IRUVH�GL�PDQR�GL�/XLJL�9ROWD��/H�WDYROH�VRQR�
UDFFROWH�LQ�XQD�FDUWHOOD�ULJLGD�JULJLD�FRQ�HWLFKHWWD�LQFROODWD�FKH�
ULSRUWD��$NDGHPLVFKH�6WHUQNDUWHQ�YRQ������ELV������QDFK�%HVVHO
V�
9RUVFKODJ��+HUDXVJHJ��YRQ�GHU�.��$NDG��GHU�:LVVHQVFKDIWHQ�]X�
%HUOLQ��������H�L�QXPHUL�GL�LQYHQWDULR��%LEOLRJUDILD��³&RVPLF�SDJHV��
$WODQWL�VWHOODUL�QHJOL�2VVHUYDWRUL�DVWURQRPLFL�LWDOLDQL´��D�FXUD�GL�,��
&KLQQLFL�H�0��*DUJDQR��$UWHP������� 
25,*,1$/( 
$�67$03$ 
$8725(��$XWRUL�YDUL� 
',6(*1$725(��$XWRUL�YDUL� 
,1&,625(��$XJXVWH�.ROEH��.��.ROEH��WDYROH�� 
(',725(��)��'�PPOHU
V�9HUODJV�%XFKKDQGOXQJ��%HUOLQ������� 
,67,78=,21(��.|QLJOLFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��%HUOLQ� 
$/75,�62**(77,��)ULHGULFK�:LOKHOP�%HVVHO��3UHWUH��VWDPSDWRUH�� 
68332572��&DUWD��$WODQWH���9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP�������;������GLPHQVLRQH�PDVVLPD�FDUWH���
����[������FDUWHOOD��������&DWDORJR� 
)2*/,������$WODQWH� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD�H�
DOFXQH�JRUH�G
DFTXD��,O�GRUVR�GHO�YROXPH�VL�VWDFFD� 
,19(17$5,2�35(&('(17(��&DWDORJR��0�������0HUDWH���1�������
$*�9,�����,�������$WODQWH��0�������0HUDWH���$WO��������$'��9���� 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�]X�Y��5LWJHQ
V�%HWUDFKWXQJ�GHU�
.RPHWHQ�DOV�6WHUQH�LQ�IU�KHU�*HVWDOWXQJV]HLW�� 
'(6&5,=,21(��'XH�WDYROH�DOOHJDWH�DO�WUDWWDWR�VXOOH�FRPHWH�GL�YRQ�
5LWJHQ��/D�SULPD�WDYROD�PRVWUD�QXPHURVL�GLVHJQL�GL�FRPHWH��OD�
VHFRQGD�VFKHPL�H�GLDJUDPPL��/H�WDYROH�VRQR�UDFFROWH�LQ�XQD�
FDUWHOOHWWD�PDUURQH�FKLDUR�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WLWROR� 
25,*,1$/( 
67$03$ 
$8725(��)HUGLQDQG�)UDQ]�YRQ�5LWJHQ� 
,1&,625(��/LWK��,QVW��G��.��/��$F��G��1��Y��+HQU\�	�&RKHQ�LQ�%RQQ� 
68332572��&DUWD� 
',0(16,21,��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR��FRSHUWLQD�URYLQDWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������9��9,���� 

;,;��2WWRFHQWR� 
���� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���7KH�VSHFWUDO�GLVWULEXWLRQ�RI�VWDUV��PDJQLWXGH�
�C��DQG�EULJKWHU�LQ�WKH�+HQU\�'UDSHU�&DWDORJXH�E\�'U���2WWR�6H\GO��
3ULQWHG�IURP�WKH�)XQG�RI�WKH�0LQLVWU\�RI�3XEOLF�(GXFDWLRQ��3DUW�,,���
0DSV�� 
'(6&5,=,21(��5DFFROWD�GL����FDUWH�FHOHVWL�FKH�PRVWUDQR�OD�
GLVWULEX]LRQH�GHOOH�VWHOOH�QHL�GXH�HPLVIHUL�LQ�EDVH�DOOD�ORUR�FODVVH�
VSHWWUDOH��,O�YROXPH�q�LQGLFDWR�FRPH�3DUWH�VHFRQGD�GL�XQ�FDWDORJR��
QRQ�SUHVHQWH�LQ�ELEOLRWHFD� 
25,*,1$/( 
$�67$03$ 
$8725(��2WWR�6H\GO� 
,1&,625(��,PSULPHULH�,QGXVWULHOOH��6RFLHWp�$QRQ\PH�D�3UDJXH� 
(',725(��2EVHUYDWRLUH�1DWLRQDO�GH�3UDJXH� 
,67,78=,21(��2EVHUYDWRLUH�1DWLRQDO�GH�3UDJXH��0LQLVWU\�RI�3XEOLF�
(GXFDWLRQ� 
$/75,�62**(77,��+HQU\�'UDSHU� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$7/���� 

;;��1RYHFHQWR� 
���� 
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��2����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���-DQ�+HYHOLXV��7KH�6WDU�$WODV��,QWURGXFWLRQ�
DQG�HGLWLRQ�E\�9��3��6KHJORY�� 
'(6&5,=,21(��5LVWDPSD�GHOO
$WODQWH�&HOHVWH�GL�-RKDQQHV�
+HYHOLXV��LQ�OLQJXD�UXVVD�H�FRQ�HVWHVR�WHVWR�LQWURGXWWLYR�LQ�UXVVR�H�
LQJOHVH�GL�9��3��6KHJORY��$O�YROXPH�VRQR�DOOHJDWH�GXH�FDUWH�VFLROWH�
FRQ�OD�FRSLD�LQJUDQGLWD�GHL�GXH�HPLVIHUL��,O�YROXPH�q�ULOHJDWR�FRQ�
FRSHUWLQD�WHODWD�ULJLGD�JULJLR�FKLDUR� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKDQQHV��-DQ��+HYHOLXV��9��3��6KHJORY� 
(',725(��(��1��:DVVHUPDQ��&DVD�HGLWULFH�)DQ�3UHVV�8]EHN�665��
7DVKNHQW��8]EHNLVWDQ��H[�8566�� 
,67,78=,21(��$FFDGHPLD�GHOOH�6FLHQ]H�GHOO
8]EHNLVWDQ��H[�
8566�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��WLPEUR�GHOOD�VHGH�GL�
0HUDWH� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1����� 

;;��1RYHFHQWR� 
���� 

��2����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���3KRWRJUDSKLF�DWODV�RI�WKH�VRXWKHUQ�0LON\�
:D\��JDO��ORQJ�����������*HRUJHWRZQ�&ROOHJH�2EVHUYDWRU\��
1DWLRQDO�*HRJUDSKLF�6RFLHW\�� 
'(6&5,=,21(��5DFFROWD�GL�IRWRJUDILH�FKH�FRVWLWXLVFRQR�XQ�DWODQWH�
IRWRJUDILFR�GHOOD�SDUWH�PHULGLRQDOH�GHOOD�9LD�/DWWHD��DFFRPSDJQDWH�
GD�XQ�RSXVFROR��/H�IRWRJUDILH�VRQR�QXPHUDWH�VXO�UHWUR�H�UDFFROWH�LQ�
XQD�EXVWD�JLDOOD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�LO�WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��)DWKHU�)UDQFLV�-��+D\GHQ��)DWKHU�/DZUHQFH�&��0F+XJK� 
,67,78=,21(��*HRUJHWRZQ�&ROOHJH�2EVHUYDWRU\��1DWLRQDO�
*HRJUDSKLF�6RFLHW\� 
$/75,�62**(77,��5REHUW�:��5K\QVEXUJHU� 
68332572��&DUWD�IRWRJUDILFD� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1����� 

;;��1RYHFHQWR� 
���� 
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��25,���$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�RI�WKH�QRUWKHUQ�0LON\�:D\�E\�)UDQN�(��
5RVV�DQG�0DU\�5��&DOYHUW�� 
'(6&5,=,21(��$WODQWH�IRWRJUDILFR�GHOOD�SDUWH�VHWWHQWULRQDOH�GHOOD�
9LD�/DWWHD��FRVWLWXLWR�GD����IRWRJUDILH��GLYLVH�LQ�GXH�YROXPL��/H�
IRWRJUDILH�VRQR�LQFROODWH�VX�WHOD�H�QXPHUDWH�VXO�UHWUR��/H�IRWRJUDILH�
VRQR�ULOHJDWH�FRQ�SH]]L�GL�FRUGD��LQVLHPH�DL�IURQWHVSL]L� 
25,*,1$/( 
$�67$03$ 
$8725(��)UDQN�(OPRUH�5RVV��0DU\�5RVV�&DOYHUW� 
(',725(��8QLYHUVLW\�RI�&KLFDJR�3UHVV� 
,67,78=,21(��8QLYHUVLW\�RI�&KLFDJR��<HUNHV�2EVHUYDWRU\� 
$/75,�62**(77,��.HQQHWK�1HZPDQ� 
68332572��9ROXPH�FDUWDFHR��FDUWD�IRWRJUDILFD� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0������0HUDWH���
$7/���������$*�9,�����VROR�YROXPH��� 

;;��1RYHFHQWR� 
��������� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�FRHOHVWLV�E\�WKH�ODWH�UHYHUHQG�-RKQ�
)ODPVWHHG��� 
'(6&5,=,21(��5LVWDPSD�DQDVWDWLFD�GHOO
$WODQWH�GL�)ODPVWHHG�GHO�
������UHDOL]]DWD�QHO������LQ�����FRSLH��VRWWR�OD�GLUH]LRQH�GHO�SURI��
*XLGR�&KLQFDULQL��'LUHWWRUH�GHOO¶2VVHUYDWRULR�GL�%UHUD��,O�YROXPH�q�
LQGLFDWR�FRPH�FRSLD�Q�����,O�YROXPH�q�ULOHJDWR�LQ�SHOOH�H�FDUWD�
PDUPRUL]]DWD� 
&23,$�QRYHFHQWHVFD 
$�67$03$ 
$8725(��-RKQ�)ODPVWHHG� 
',6(*1$725(��-RKQ�)ODPVWHHG� 
(',725(��3HJDVR�(GL]LRQL��0LODQR� 
,67,78=,21(��*UHHQZLFK�5R\DO�2EVHUYDWRU\��2VVHUYDWRULR�
$VWURQRPLFR�GL�%UHUD� 
$/75,�62**(77,��*XLGR�&KLQFDULQL��0DUJDUHW�)ODPVWHHG��-DPHV�
+RGJVRQ��5H�GL�*UDQ�%UHWDJQD��)UDQFLD�H�,UODQGD��*LRUJLR�,,�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;;��1RYHFHQWR� 
���� 



54 
 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$QWRQLQ�%HFYDU��$WODV�(FOLSWLFDOLV��������� 
'(6&5,=,21(��$WODQWH�FHOHVWH�LQ����WDYROH��FKH�GHVFULYH�OH�VWHOOH�
RVVHUYDELOL��D�RFFKLR�QXGR�H�FRQ�VWUXPHQWL��QHOOD�]RQD�GL�FLHOR�
FRPSUHVD�WUD������H�������/H�VWHOOH�VRQR�LQGLFDWH�FRQ�FHUFKL�GL�
GLYHUVD�GLPHQVLRQH�D�VHFRQGD�GHOOD�PDJQLWXGLQH�H�GLYHUVL�FRORUL�LQ�
EDVH�DOOD�FODVVH�VSHWWUDOH��6RQR�DOOHJDWL�H�UDFFROWL�LQ�XQD�EXVWD�XQ�
IRJOLR�GL�DFHWDWR�FRQ�UHWLFROR�GL�PLVXUD]LRQH�H�GXH�VWULVFH�GL�FDUWD�
FRQ�OD�OHJHQGD�GHL�VLPEROL�H�FRORUL�XVDWL��,O�YROXPH�q�ULOHJDWR�FRQ�
FRSHUWLQD�ULJLGD�WHODWD�FKLDUD��FRQ�VFULWWH�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��$QWRQLQ�%HFYDU� 
,1&,625(��,VWLWXWR�FDUWRJUDILFR�H�GL�ULSURGX]LRQH�GL�3UDJD� 
(',725(��&DVD�(GLWULFH�GHOO
$FFDGHPLD�&HFRVORYDFFD�GHOOH�
6FLHQ]H� 
,67,78=,21(��&HVNRVORYHQVNH�$NDGHPLH�9HG� 
$/75,�62**(77,��-RVHI�0RKU��3DYHO�0D\HU� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1����� 

;;��1RYHFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$QWRQLQ�%HFYDU��$WODV�$XVWUDOLV��������� 
'(6&5,=,21(��$WODQWH�FHOHVWH�LQ����WDYROH��FKH�GHVFULYH�OH�VWHOOH�
RVVHUYDELOL��D�RFFKLR�QXGR�H�FRQ�VWUXPHQWL��QHOOD�]RQD�GL�FLHOR�D�6XG�
GHOOD�GHFOLQD]LRQH�������/H�VWHOOH�VRQR�LQGLFDWH�FRQ�FHUFKL�GL�GLYHUVD�
GLPHQVLRQH�D�VHFRQGD�GHOOD�PDJQLWXGLQH�H�GLYHUVL�FRORUL�LQ�EDVH�
DOOD�FODVVH�VSHWWUDOH��,O�YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�ULJLGD�WHODWD�
FKLDUD��FRQ�VFULWWH�EOX��(
�SUHVHQWH�XQ�HWLFKHWWD�LQFROODWD�FRQ�LO�WHVWR�
�5��2VVHUYDWRULR�$VWURQRPLFR�GL�0HUDWH��H�OD�FROORFD]LRQH�GHO�
YROXPH�D�0HUDWH� 
25,*,1$/( 
$�67$03$ 
$8725(��$QWRQLQ�%HFYDU� 
,1&,625(��,VWLWXWR�FDUWRJUDILFR�H�GL�ULSURGX]LRQH�GL�3UDJD� 
(',725(��&DVD�(GLWULFH�GHOO
$FFDGHPLD�&HFRVORYDFFD�GHOOH�
6FLHQ]H� 
,67,78=,21(��&HVNRVORYHQVNH�$NDGHPLH�9HG� 
$/75,�62**(77,��-RVHI�0RKU��3DYHO�0D\HU� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������� 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1�������$7/����� 

;;��1RYHFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���6WHUQ�$WODV�HQWKDOWHQG�DOOH�6WHUQH�ELV�]XU�
�WHQ�*U|VVH�VRZLH�GLH�KHOOHUHQ�6WHUQKDXIHQ�XQG�1HEHO�]ZLVFKHQ�
GHP�1RUGSRO�XQG�����V�GOLFKHU�'HNOLQDWLRQ�I�U��������JH]HLFKQHW�
YRQ�/HKUHU�0D[�%H\HU�$OWRQD��KHUDXVJHJHEHQ�YRQ�3URI��'U��.��
*UDII��2EVHUYDWRU�GHU�+DPEXUJHU�6WHUQZDUWH��+DPEXUJ������� 
'(6&5,=,21(��(GL]LRQH�LQ�IRJOL�VFLROWL�GHOO
$WODQWH�VWHOODUH�%H\HU�
*UDII��FRQWHQHQWH�WXWWL�JOL�RJJHWWL�SL��OXPLQRVL�WUD�LO�3ROR�1RUG�H�OD�
GHFOLQD]LRQH�����VXG��/
DWODQWH�q�FRPSRVWR�GD����WDYROH�QXPHUDWH�H�
LGHQWLILFDWH�WUDPLWH�L�QRPL�GHOOH�FRVWHOOD]LRQL�SUHVHQWL�VXO�IRJOLR��6X�
DOFXQH�WDYROH�VRQR�SUHVHQWL�DQQRWD]LRQL�D�PDWLWD��/H�WDYROH�VRQR�
UDFFROWH�LQ�XQD�FDUWHOOHWWD�ULJLGD�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�
�*UDII��$WODQWH�VWHOODUH�ILQR�DOOD��P�SHU�LO����������$OO
LQWHUQR�GHOOD�
FRSHUWLQD�q�LQFROODWD�O
HWLFKHWWD�GHOOD�WLSRJUDILD�OLEUHULD�GL�0HUDWH�
UHVSRQVDELOH�GHOOD�ULOHJDWXUD��VL�WUDWWD�GHOOD�'LWWD�)UDWHOOL�$LUROGL� 
25,*,1$/( 
$�67$03$ 
$8725(��0D[�%H\HU�$OWRQD��.DVLPLU�5RPXDOG�*UDII� 
',6(*1$725(��0D[�%H\HU� 
,1&,625(��5HLFKVNDUWHQVWHOOH��8IILFLR�FDUWRJUDILFR�GHO�5HLFK���
%HUOLQR� 
(',725(��5HLFKVNDUWHQVWHOOH��8IILFLR�FDUWRJUDILFR�GHO�5HLFK���
%HUOLQR� 
,67,78=,21(��2VVHUYDWRULR�DVWURQRPLFR�GL�$PEXUJR� 
$/75,�62**(77,��'LWWD�)UDWHOOL�$LUROGL��FRSHUWLQD�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��0�������0HUDWH���$7/����� 

;;��1RYHFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���6WHUQ�$WODV��HQWKDOWHQG�DOOH�6WHUQH�ELV�]XU�
�WHQ�*U|VVH�VRZLH�GLH�KHOOHUHQ�6WHUQKDXIHQ�XQG�1HEHO�]ZLVFKHQ�
GHP�1RUGSRO�XQG�����V�GOLFKHU�'HNOLQDWLRQ�I�U��������JH]HLFKQHW�
YRQ�6WXGLHQUDW�0D[�%H\HU��KHUDXVJHJHEHQ�YRQ�3URI��'U��.��*UDII��
���.DUWHQ��'ULWWH�$XIODJH��� 
'(6&5,=,21(��7HU]D�HGL]LRQH�GHOO
$WODQWH�VWHOODUH�%H\HU�*UDII��
FRQWHQHQWH�WXWWL�JOL�RJJHWWL�SL��OXPLQRVL�WUD�LO�3ROR�1RUG�H�OD�
GHFOLQD]LRQH�����VXG��/
DWODQWH�q�FRPSRVWR�GD����WDYROH�QXPHUDWH�H�
LGHQWLILFDWH�WUDPLWH�L�QRPL�GHOOH�FRVWHOOD]LRQL�SUHVHQWL�VXO�IRJOLR��/H�
WDYROH�VRQR�ULOHJDWH�FRQ�FRSHUWLQD�ULJLGD�PDUURQH��FRQ�HWLFKHWWD�
LQFROODWD�FKH�ULSRUWD��$WODV���0��%H\HU���.��*UDII���,Q�XQD�EXVWD�VRQR�
DOOHJDWL�GXH�IRJOL�VFLROWL�FRQ�L�QRPRJUDPPL�H�OH�VSLHJD]LRQL�SHU�OD�
GHWHUPLQD]LRQH�GHJOL�HIIHWWL�GL�SUHFHVVLRQH��H�XQ¶HWLFKHWWD�LGHQWLFD�D�
TXHOOD�LQ�FRSHUWLQD� 
25,*,1$/( 
$�67$03$ 
$8725(��0D[�%H\HU�$OWRQD��.DVLPLU�5RPXDOG�*UDII� 
',6(*1$725(��0D[�%H\HU� 
,1&,625(��+DXSWYHUPHVVXQJVDPW�6FKOHVZLJ�+ROVWHLQ��+DPEXUJ� 
(',725(��)HUG��'�PPOHUV�9HUODJ��%RQQ������� 
,67,78=,21(��2VVHUYDWRULR�DVWURQRPLFR�GL�$PEXUJR� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;;��1RYHFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���+DPEXUJLVFKH�6RQQHQILQVWHUQLV�([SHGLWLRQ�
������WRWDOH�6RQQHQILQVWHUQLV������$XJXVW�����SKRWRJUDSKLVFKH�
$XIQDKPHQ�GHU�6RQQHQNRURQD�DXVJHI�KUW�LQ�6RXN�$KUDV��$OJHULHQ���
YRQ�5��6FKRUU��'LUHNWRU�GHU�+DPEXUJHU�6WHUQZDUWH���+DPEXUJ��
������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GHOOH�ULSURGX]LRQL�IRWRJUDILFKH�
GHOOD�FRURQD�VRODUH�ULSUHVH�GXUDQWH�O
HFOLVVH�WRWDOH�GHO����DJRVWR�
������RVVHUYDWD�GDOO
$OJHULD��OH�SULPH���FDUWH�VRQR�ULFRSHUWH�GD�IRJOL�
WUDVSDUHQWL�LQ�SODVWLFD��PHQWUH�O
XOWLPD�FDUWD�GD�XQD�YHOLQD��VXL�TXDOL�
VRQR�ULSURGRWWL�L�GLVHJQL�GHOOH�SURWXEHUDQ]H�H�PDFFKLH�VRODUL�HVHJXLWL�
GDOO
DVWURQRPR�.DVLPLU�*UDII��1HO�YROXPH�q�LQVHULWD�OD�OHWWHUD�GL�
DFFRPSDJQDPHQWR�VWDPSDWD�H�ILUPDWD�GDO�'LUHWWRUH�
GHOO
2VVHUYDWRULR�GL�$PEXUJR��,O�YROXPH�q�ULOHJDWR�FRQ�XQD�FRSHUWLQD�
LQ�SHOOH�PDUURQH�H�WHOD�EOX�FRQ�VFULWWH�ELDQFKH��,Q�DOWR�D�VLQLVWUD�VL�
WURYD�OR�VWHPPD�GHOOD�FLWWj�GL�$PEXUJR�� 
25,*,1$/( 
$�67$03$� 
$8725(��5LFKDUG�5HLQKDUG�(PLO�6FKRUU��>.DVLPLU@�*UDII 
,67,78=,21(��2VVHUYDWRULR�DVWURQRPLFR�GL�$PEXUJR 
68332572��9ROXPH�FDUWDFHR��FDUWD�IRWRJUDILFD 
',0(16,21(��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD 
,19(17$5,2�35(&('(17(��0�������0HUDWH���1�������$7/���� 

;;��1RYHFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHV�Q|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�I�U�
GHQ�$QIDQJ�GHV�-DKUHV�������8QWHU�0LWZLUNXQJ�YRQ�(��6FK|QIHOG�
XQG�$��.UXHJHU�QDFK�GHU�LQ�GHQ�-DKUHQ������ELV������DXI�GHU�
8QLYHUVLWlWV�6WHUQZDUWH�]X�%RQQ�GXUFKJHI�KUWHQ�'XUFKPXVWHUXQJ�
GHV�Q|UGOLFKHQ�+LPPHOV��HQWZRUIHQ�XQG�KHUDXVJHJHEHQ�YRQ�)�:�$��
$UJHODQGHU��9LHUWH�$XIODJH�� 
'(6&5,=,21(��4XDUWD�HGL]LRQH�GHOOD�SULPD�SDUWH�GHOO
DWODQWH�
FHOHVWH�GL�%RQQ��GLVHJQDWD�GD�$UJHODQGHU�QHO�������2JQL�IRJOLR�q�
VWDPSDWR�VX�FDUWD�PRGHUQD�H�LQFROODWR�VX�WHOD�ELDQFD��,O�YROXPH�q�
ULOHJDWR�FRQ�FRSHUWLQD�ULJLGD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FRQ�
WHVWR��$WODV���)��:��$��$UJHODQGHU�� 
25,*,1$/( 
$�67$03$ 
$8725(��)ULHGULFK�:LOKHOP�$XJXVW�$UJHODQGHU��(GXDUG�6FKRQIHOG��
$GDOEHUW�.UXHJHU� 
(',725(��)HUG��'�PPOHUV�9HUODJ��%RQQ�������� 
,67,78=,21(��2VVHUYDWRULR�DVWURQRPLFR�GL�%RQQ� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��L�IRJOL�VL�VWDFFDQR�GDOOD�
FRSHUWLQD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;;��1RYHFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHU�+LPPHOV]RQH�]ZLVFKHQ����XQG�����
V�GOLFKHU�'HFOLQDWLRQ�I�U�GHQ�$QIDQJ�GHV�-DKUHV������DOV�
)RUWVHW]XQJ�GHV�%RQQHU�$WODV�GHV�Q|UGOLFKHQ�JHVWLUQWHQ�+LPPHOV�LQ�
GHQ�-DKUHQ������ELV������DXI�GHU�.|QLJOLFKHQ�6WHUQZDUWH�]X�%RQQ�
EHDUEHLWHW�YRQ�(GXDUG�6FK|QIHOG��'ULWWH�$XIODJH�� 
'(6&5,=,21(��7HU]D�HGL]LRQH�GHOOD�VHFRQGD�SDUWH�GHOO
DWODQWH�
FHOHVWH�GL�%RQQ��GLVHJQDWD�GD�6FK|QIHOG�QHO�������,O�YROXPH�q�
ULOHJDWR�FRQ�FRSHUWLQD�ULJLGD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FRQ�
WHVWR��$WODV���(��6FK|QIHOG�� 
25,*,1$/( 
$�67$03$ 
$8725(��(GXDUG�6FK|QIHOG� 
(',725(��)HUG��'�PPOHUV�9HUODJ��%RQQ������� 
,67,78=,21(��2VVHUYDWRULR�DVWURQRPLFR�GL�%RQQ� 
$/75,�62**(77,��)ULHGULFK�%HFNHU� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;;��1RYHFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��$VWURJUDILFD��$VWURJUDILD"��GHOOH�ODWLWXGLQL�QRUG����������
7LWROR�LQ�FLULOOLFR� 
'(6&5,=,21(��5DFFROWD�GL�FDUWH�FHOHVWL�GHOOD�]RQD�FLUFXPSRODUH�
VHWWHQWULRQDOH��6L�WUDWWD�GL�JUDILFL�GHVWLQDWL�DOOD�QDYLJD]LRQH��VLD�
PDULWWLPD�FKH�DHUHD��SHU�WXWWL�L�PH]]L�FKH�VL�WURYDYDQR�D�WUDQVLWDUH��R�
DQGDYDQR�DOOD�GHULYD��YLFLQR�DO�3ROR�1RUG��/H�FDUWH�VRQR�UDFFROWH�LQ�
XQD�FDUWHOOHWWD�ULJLGD�JULJLR�FKLDUR��FKH�FRQWLHQH�DQFKH�XQ�OLEUHWWR�GL�
DFFRPSDJQDPHQWR�H�XQ�ULJKHOOR�LQ�SODVWLFD�JLDOOD��7XWWL�L�WHVWL�VRQR�
LQ�FLULOOLFR��WUDGX]LRQL�ULFDYDWH�WUDPLWH�*RRJOH�7UDQVODWH� 
25,*,1$/( 
$�67$03$ 
$8725(��,��'��=KRQJRORYLFK��*��'��6YHWODHY� 
(',725(��&DVD�(GLWULFH�GHOO
$FFDGHPLD�GHOOH�6FLHQ]H�GHOO
8566��
0RVFD�H�/HQLQJUDGR������� 
,67,78=,21(��,VWLWXWR�GL�$VWURQRPLD�7HRULFD��$FFDGHPLD�GHOOH�
6FLHQ]H�GHOO
8566� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD��VHGH�GL�0HUDWH� 
,19(17$5,2�35(&('(17(��0�������0HUDWH� 

;;��1RYHFHQWR� 
���� 



58 
 

��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���1DPHG�/XQDU�)RUPDWLRQV�E\�0DU\�$��%ODJJ�
DQG�.��0�OOHU��'UDZQ�XS�E\�WKHP�IRU�&RPPLVVLRQ����DQG�DSSURYHG�
DW�WKH�0HHWLQJ�RI�WKH�8QLRQ�KHOG�DW�&DPEULGJH��0DVVDFKXVHWWVV�LQ�
������9RO�����&DWDORJXH�����0DS�RI�WKH�0RRQ�E\�:��+��:HVOH\�DQG�
0DU\�$��%ODJJ��%DVHG�RQ�WKH�ILGXFLDO�PHDVXUHV�RI�6��$��6DXQGHU�
DQG�-��)UDQ]��9RO�����0DSV�� 
'(6&5,=,21(��&DWDORJR�UHGDWWR�VX�LQGLFD]LRQH�GHOO
8QLRQH�
$VWURQRPLFD�,QWHUQD]LRQDOH��FKH�ULSRUWD�OD�QRPHQFODWXUD�GHOOH�
IRUPD]LRQL�OXQDUL�QRWH�ILQR�DOOD�GDWD�GL�SXEEOLFD]LRQH��UDFFRJOLHQGR�H�
XQLIRUPDQGR�L�QRPL�SUHVL�GD�FDWDORJKL�H�GHVFUL]LRQL�SUH�HVLVWHQWL��,O�
YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�JULJLD�FRQ�HWLFKHWWD�LQFROODWD�FKH�
ULSRUWD�LO�WLWROR��$G�HVVR�VRQR�DVVRFLDWH���FRSLH�LGHQWLFKH�GHOO
DWODQWH�
OXQDUH�GLVHJQDWR�GD�%ODJJ�H�:HVOH\��LQ�FXL�OD�VXSHUILFLH�OXQDUH�q�
GLYLVD�LQ����VH]LRQL��(QWUDPEL�JOL�DWODQWL�VRQR�ULOHJDWL�FRQ�FRSHUWLQD�
ULJLGD�JULJLD�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�LO�WLWROR�GHO�FDWDORJR�H�
O
LQGLFD]LRQH��9RO��,,���0DSV���6X�XQR�GHJOL�DWODQWL�VL�WURYD�OD�GLFLWXUD�
PDQRVFULWWD��0DS�RI�WKH�0RRQ��LQ�SHQQDUHOOR�URVVR� 
25,*,1$/( 
$�67$03$ 
$8725(��0DU\�$GHOD�%ODJJ��.DUO�0�OOHU� 
',6(*1$725(��0DU\�$GHOD�%ODJJ��:LOOLDP�+HQU\�:HVOH\� 
,1&,625(��3HUF\�/XQG��+XPSKULHV�	�&R��/WG�����%HGIRUG�6TXDUH��
/RQGRQ��:�&���������� 
(',725(��3HUF\�/XQG��+XPSKULHV�	�&R��/WG�����%HGIRUG�6TXDUH��
/RQGRQ��:�&���������� 
,67,78=,21(��8QLRQ�$VWURQRPLTXH�,QWHUQDWLRQDOH��,QWHUQDWLRQDO�
$VWURQRPLFDO�8QLRQ�� 
$/75,�62**(77,��6DPXHO�$UWKXU�6DXQGHU��-XOLXV�)UDQ]� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21(��LQ�PP��������&DWDORJR��������$WODQWH� 
)2*/,������$WODQWH� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�$VWURQRPLFR�GL�%UHUD��&DWDORJR�� 
,19(17$5,2�35(&('(17(��&DWDORJR��0�������0HUDWH���$1�,��
������$WODQWH��0�������0HUDWH���$7/�������$%������� 

;;��1RYHFHQWR� 
���� 
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&$57(�7(55(675,������������ 
 
4XHVWD�VH]LRQH�UDFFRJOLH�FDUWH�JHRJUDILFKH�H�WRSRJUDILFKH��Ê�SUHVHQWH�XQ�QXFOHR�GL�FDUWH�
QDXWLFKH�HG�XQR��SL��ULFFR��GL�FDUWH�PHWHRURORJLFKH�VSHVVR�SURGRWWR�GD�H�SHU�RUJDQL�
PLOLWDUL�� 
 
6(*1$785$ &2//2&$=,21( 6&+('$ 
7���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���'DV�+HUW]RJWKXP�0DQWRYD�XQG�0LUDQGROD�
6DPSW�$QJUDHQW]HQGHQ�9HQHGLVFKHQODHQGHUQ�:LH�DXFK�
7\UROLVFKHQ�XQG�*UDXEXQWHULVFKHQ�*UDHQW]HQ�QHEHQ�HLQHQ�7KHLO�
GHV�+HUW]RJWKXPV�0H\ODQG�:DUDXV�6RQGHUOLFK�GLH�*ORULRVH�
([SHGLWLRQ�GHU�.D\VHUOLFKHQ�$UPHH�LQ�,WDOLHQ�XQG�GHUR�9RQLKUHQ�
)HLQGHQ�XQP|JOLFK�HUDFKWHWH�3DVVDJH��EHU�GDV�*HELUJ�GH�WOLFK�
]X���UVHKHQ�'HQHQ�ZHOFKH�7H�WVFKH�=HLWXQJHQ�XQG�1RYHOOHQ�/HIHQ�
]X�'LHQVWHQ�QDFKGHP�,WDOLDQLVFKH�([HPSODU�HQWZRUIIHQ�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�LQ�FXL�VRQR�UDSSUHVHQWDWL�L�'XFDWL�
GL�0DQWRYD�H�0LUDQGROD�H�SDUWH�GL�TXHOOR�GL�0LODQR��L�WHUULWRUL�GHO�
9HQHWR��7LUROR�H�GHO�&DQWRQ�*ULJLRQL��6RQR�ULSRUWDWH�QHOO
LQWHVWD]LRQH�
OH�VFDOH�UHODWLYH�DO�PLJOLR�LWDOLDQR�H�WHGHVFR��3UHVHQWL�WUDWWL�FRORUDWL�LQ�
YHUGH�H�URVVR��IRUVH�VWUDGH�R�FRQILQL��3DUWH�GL�XQ�JUXSSR�GL�FDUWH�
DSSDUWHQXWH�D�&DUOR�&DUOLQL��ELEOLRWHFDULR�D�%UHUD�H�SDGUH�
GHOO
DVWURQRPR�)UDQFHVFR�&DUOLQL��3ULPD�GL�XQ�JUXSSR�GL�TXDWWUR�
FDUWH��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
,1&,625(��*DEULHO�%RGHQHKU��$XJVEXUJ� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�������1������ 

;9,,,��6HWWHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GH�WUHGHFL�&DQWRQL�GHJOL�6YL]]HUL��
3DHVH�GH�*ULJJLRQL�HG�DOWUL�ORUR�DOOHDWL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�LQ�FXL�VRQR�UDSSUHVHQWDWL�L�FDQWRQL�
VYL]]HUL�H�LO�&DQWRQ�*ULJLRQL��5LSRUWDWH�YDULH�VFDOH�GL�PLVXUD�UHODWLYH�
DOOD�OXQJKH]]D�GHO�PLJOLR�LQ�YDUL�SDHVL��FRQ�GLFLWXUD�LQ�ODWLQR��
3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��IRUVH�VWUDGH�R�FRQILQL��6RQR�YLVLELOL�
SDUWL�GL�GLVHJQL�DG�LQFKLRVWUR�H�D�VLQLVWUD�O
LQGLFD]LRQH�PDQRVFULWWD�GL�
WUDVPLVVLRQH�GHOOD�FDUWD�D�&DUOR�*LXVHSSH�&DUOLQL�D�0LODQR��3DUWH�GL�
XQ�JUXSSR�GL�FDUWH�DSSDUWHQXWH�D�&DUOR�&DUOLQL��ELEOLRWHFDULR�D�%UHUD�
H�SDGUH�GHOO
DVWURQRPR�)UDQFHVFR�&DUOLQL��6HFRQGD�GL�XQ�JUXSSR�GL�
TXDWWUR�FDUWH��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$�FRQ�DOFXQL�GHWWDJOL�PDQRVFULWWL 
$/75,�62**(77,��&DUOR�*LXVHSSH�&DUOLQL� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�������1������ 

;9,,,��6HWWHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���5HJLDH�&HOVLWXGLQLV�6DEDXGLFDH�6WDWXV�LQ�
TXR�'XFDWXV�6DEDXGLDH�3ULQFLSDW��3HGHPRQWLXP�XW�HW�'XFDWXV�
0RQWLVIHUUDWL�LQ�VXDV�GLWLRQHV�HW�7HUULWRULD�GHWHUPLQDWL�FRP�ILQLWLPLV�
3URYLQFLLV�0DSSD�*HRJUDSKLFD�RFXOLV�VLVLQWXU�FXUD�PDQX�HW�
VXPWLEXV�0��6HXWHUL�$XJXVW��6��&��0��*HRJU��� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�LQ�FXL�VRQR�UDSSUHVHQWDWL�LO�
'XFDWR�GL�6DYRLD��LO�3ULQFLSDWR�GHO�3LHPRQWH�H�LO�'XFDWR�GHO�
0RQIHUUDWR��6RQR�ULSRUWDWH�OH�VFDOH�UHODWLYH�DO�PLJOLR�LWDOLDQR�H�
WHGHVFR��6XO�UHWUR�LQ�LQFKLRVWUR�FRPSDUH�LO�QXPHUR�����3DUWH�GL�XQ�
JUXSSR�GL�FDUWH�DSSDUWHQXWH�D�&DUOR�&DUOLQL��ELEOLRWHFDULR�D�%UHUD�H�
SDGUH�GHOO
DVWURQRPR�)UDQFHVFR�&DUOLQL��7HU]D�GL�XQ�JUXSSR�GL�
TXDWWUR�FDUWH��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
,1&,625(��0DWWKlXV�6HXWWHU� 
(',725(��0DWWKlXV�6HXWWHU� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$QJROL�OHJJHUPHQWH�URYLQDWL�
H�XQD�PDFFKLD�LQ�DOWR�D�VLQLVWUD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;9,,,��6HWWHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���6��5��,��&LUFXOXV�5KHQDQXV�6XSHULRU�LQ�TXR�
VXQW�/DQGJUDYLDWXV�+DVVR�&DVVHOHQVLV��'DUPVWDGLHQVLV�HW�
5KHQRIHOGHQVLV�$EEDWLD�)XOGHQVLV�3ULQFLSDWXV�:DOGHFN�HW�
+LUVFKIHOG�FRPLWDWXV�1DVVDX�:HLOEXUJ��8ILQJHQ��:LVEDGHQ�HW�
,GVWHLQ�6ROPHQVLV��+DQRYLHQVLV��,VHQEXUJHQVLV�VXSHULRU��
:LWJHQVWHLQ�+DW]IHOG�:HVWHUEXUJ�HW�+DFKHQEXUJ��8UEHV�,PSHULDOHV��
)UDQNIXUW��)ULGEHUJ��:HW]ODU�HW�*HOHQKDXVHQ��([�FRQDWLEXV�,RK��
%DSWLVWDH�+RPDQQL��1RULPEHUJD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�LQ�FXL�q�UDSSUHVHQWDWR�LO�&LUFROR�
5HQDQR�6XSHULRUH��LQ�SDUWLFRODUH�L�WHUULWRUL�GHOO
$VVLD��'DUPVWDGW�H�
5KHLQIHOG��DWWXDOH�6XG�2YHVW�GHOOD�*HUPDQLD���,Q�EDVVR�D�GHVWUD�q�
ULSRUWDWD�XQD�QRWD�GHVFULWWLYD�FKH�LQGLFD�L�WHUULWRUL�QRQ�SL��LQFOXVL�QHO�
&LUFROR�5HQDQR�6XSHULRUH��6RQR�ULSRUWDWH�OH�VFDOH�UHODWLYH�DO�PLJOLR�
IUDQFHVH�H�WHGHVFR��3DUWH�GL�XQ�JUXSSR�GL�FDUWH�DSSDUWHQXWH�D�&DUOR�
&DUOLQL��ELEOLRWHFDULR�D�%UHUD�H�SDGUH�GHOO
DVWURQRPR�)UDQFHVFR�
&DUOLQL��4XDUWD�GL�XQ�JUXSSR�GL�TXDWWUR�FDUWH��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$�FRQ�DOFXQL�GHWWDJOL�PDQRVFULWWL 
$8725(��-RKDQQ�%DSWLVW�+RPDQQ��1RULPEHUJD� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�������1������ 

;9,,,��6HWWHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���1HXH�.DUWH�YRQ�GHU�6FKZHL]�RGHU�+HOYHWLHQ�
LQ�GLH�;,,,�(LGJHQRVVHQVFKDIWHQ�LKUH�%XQGVYHUZDQGWHQ�XQG�
8QWHUWKDQHQ�HLQJHWKHLOW��1DFK�GHQ�]XYHUODHVVLJVWHQ�1DFKULFKWHQ�
XQG�QHXHVWHQ�DVWURQRPLVFKHQ�%HREDFKVWXQJHQ�/RQGRQ������EHL�
:��)DGHQ��1HX�KHUDXVJFJHEHQ�YRQ�+HUUQ�)��$��6FKUDHPEO������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�6YL]]HUD�FRQ�L����FDQWRQL��
3UHVHQWL�WUDWWL�FRORUDWL�LQ�YHUGH��EOX�H�URVVR��IRUVH�VWUDGH�R�FRQILQL��
6RWWR�LO�WLWROR�F
q�XQ
DQQRWD]LRQH�VXOOD�SURYHQLHQ]D�GHL�GDWL�
WULJRQRPHWULFL�XVDWL�SHU�UDSSUHVHQWDUH�L�SULQFLSDOL�ULOLHYL�DOSLQL�
�ULSRUWDWL�VXOOD�FDUWD���,Q�DOWR�D�GHVWUD�q�ULSRUWDWD�OD�VXGGLYLVLRQH�GHO�
WHUULWRULR�VYL]]HUR��FRQ�O
HOHQFR�GHL�FDQWRQL��OH�SULQFLSDOL�FLWWj�H�L�
WHUULWRUL�FRQILQDQWL��5LSRUWDWH�YDULH�VFDOH�GL�PLVXUD�UHODWLYH�DOOD�
OXQJKH]]D�GHO�PLJOLR�LQ�YDUL�SDHVL��/D�FDUWD�ULSRUWD�LQ�DOWR�LQ�QXPHUL�
���H���� 
25,*,1$/( 
$�67$03$ 
$8725(��:LOOLDP�)DGHQ��/RQGRQ��������:LOOLDP�)DGHQ��/RQGRQ��
������5LVWDPSD�)UDQ]�$QWRQ�6FKUDHPEO������� 
$/75,�62**(77,��6LU�*HRUJH�6KXFNEXUJK��+�5��&KHYDOLHU�*HRUJ�
6KXNEXUJ�VXOOD�FDUWD�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQL�VWUDSSL��3UHVHQWL�
DOFXQL�IRUL�GL�WDUOR��9LVWRVH�PDFFKLH�GL�FROOD�VXO�UHWUR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;9,,,��6HWWHFHQWR� 
������5LVWDPSD�GHOOD�FDUWD�GHO����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���1RXYHOOH�&DUWH�GH�OD�SDUWLH�RULHQWDOH�GH�
'DOPDWLH�GUHVVpH�VXU�OH�OLHX[��$�9HQLVH�SDU�3��6DQWLQL�������&KH]�
0��5HPRQ�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�SDUWH�RULHQWDOH�GHOOD�
'DOPD]LD��,Q�XQ�ULTXDGUR�LQ�EDVVR�D�GHVWUD�q�ULSRUWDWD�SDUWH�GHOOD�
FRVWD�GHO�0RQWHQHJUR��FRQ�WLWROR��%D\H�RX�%RFFKH�GL�&DWWDUR���
3UHVHQWL�WUDWWL�FRORUDWL�LQ�URVVR�H�JLDOOR��IRUVH�VWUDGH�R�FRQILQL��
5LSRUWDWD�OD�VFDOD�LQ�PLJOLD�LWDOLDQH��,Q�DOWR�D�GHVWUD�FRPSDUH�LQ�
QXPHUR�URPDQR�3��,,��6XO�UHWUR�OD�VFULWWD�D�PDWLWD��9HFFKLH�FDUWH�
JHRJUDILFKH���JORER��,VWULD�'DOPD]LD�� 
25,*,1$/( 
$�67$03$ 
$8725(��3DROR�6DQWLQL��9HQH]LD������� 
,1&,625(��3DROR�6DQWLQL��9HQH]LD������� 
(',725(��*LXVHSSH�5HPRQGLQL��0U��5HPRQ��VXOOD�FDUWD�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3UHVHQWL�UHVLGXL�GL�FROOD�
VHFFKL�VX�HQWUDPEL�L�ODWL� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;9,,,��6HWWHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/H�*OREH�7HUUHVWUH�SUHVHQWp�G
XQH�PDQLqUH�
QRXYHOOH��HW�SOXV�DYDQWDJHXVH�SRXU�DYRLU�VRXV�XQ�PrPH�FRXS�G
RHLO�
OD�VLWXDWLRQ�UHVSHFWLYH��HW�OH�UDSSRUW�GHV�JUDQGHXUV�GH�WRXWHV�VHV�
SDUWLHV��'UHVVp�HQ������VXU�WRXWHV�OHV�REVHUYDWLRQV�DVWURQRPLTXHV��
OHV�PHVXUHV�HW�OHV�GpWHUPLQDWLRQV�OHV�SOXV�VXUHV�HW�OHV�SOXV�H[DFWHV�
TXH�O
RQ�DLW�MXVTX�j�SUpVHQW�DYHF�OHV�GHUQLqUHV�GpFRXYHUWHV��HW�OHV�
WURLV�9R\DJHV�GX�FHOHEUH�&DSWDLQH�&RRN��'HGLp�j�6��0��OH�5RL�GH�
6DUGDLJQH�SDU�VRQ�WUHV�KXPEOH�6HUYLWHXU�HW�ILGHOH�6XMHW�6DOYDGRU�
/LUHOOL�*HRJUDSKH��GH�VD�0DMHVWq�HW�GH�O
$FFDGHPLH�5OH�GHV�
6FLHQFHV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
LQWHUR�JORER�WHUUHVWUH��
VXGGLYLVD�LQ�WUH�VH]LRQL��GXH�FDUWH�FLUFXPSRODUL�H�XQD�SURLH]LRQH�
SLDQD�GHOOD�IDVFLD�FHQWUDOH��/H�FRVWH�H�L�WUDWWL�GL�PDUH�OLPLWURIL�VRQR�
FRORUDWL�LQ�YHUGH��6RQR�UDSSUHVHQWDWH�LQ�FRORUL�GLYHUVL�OH�URWWH�GHL�
YLDJJL�GHO�&DSLWDQR�&RRN��Ê�LQFOXVD�XQD�GHWWDJOLDWD�GHVFUL]LRQH�
GHOOD�VXD�SURJHWWD]LRQH�H�OH�LVWUX]LRQL�SHU�OD�OHWWXUD��/D�FDUWD�q�
GHGLFDWD�GDOO
DXWRUH�DO�5H�GL�6DUGHJQD� 
25,*,1$/( 
$�67$03$ 
$8725(��6DOYDWRUH�/LUHOOL� 
$/75,�62**(77,��5H�GL�6DUGHJQD��9LWWRULR�$PHGHR�,,,�GL�6DYRLD���
&DSLWDQR�-DPHV�&RRN� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��4XDOFKH�VWUDSSR�DL�ERUGL��
3UHVHQWL�UHVLGXL�GL�FROOD�VHFFKL�VXO�UHWUR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;9,,,��6HWWHFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3ODQR�GHO�3XHUWR�GH�9DOGLYLD�HQ�OD�&RVWD�
2HVWH�GH�OD�$PHULFD�0HULGLRQDO�OHYDQWDGR�HQ�GLIHUHQWHV�RFDVLRQHV�
SRU�ORV�,QJHQLHURV�GHO�([HUFLWR�GH�6��0��\�UHFWLILFDGR�SRU�HO�3LORWR�GH�
OD�5O��$UPDGD�*UDGXDGR�GH�$OI]��GH�1DYLR�'Q��-RVH�0RUDOHGD��$QR�
GH���������3ODQR�GH�OD�5DGD�GH�6Q��-XDQ�%DXWLVWD�HQ�OD�SDUWH�1��(��
GH�OD�,VOD�GH�-XDQ�)HUQDQGH]�GH�7LHUUD�� 
'(6&5,=,21(��&DUWD�QDXWLFD�GLYLVD�LQ�GXH�VH]LRQL�FKH�PRVWUDQR�
DOFXQL�WUDWWL�GL�FRVWD�GHO�&LOH��/D�SULPD��3ODQR�GHO�3XHUWR�GH�9DOGLYLD��
PRVWUD�LO�SRUWR�GL�9DOGLYLD��VRQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�
GHL�GDWL�H�VXOOH�PDUHH�H�OD�OHJHQGD�GHOOH�DEEUHYLD]LRQL�XVDWH�SHU�OH�
WLSRORJLH�GL�IRQGDOH��/D�VHFRQGD��3ODQR�GH�OD�5DGD�GH�6Q��-XDQ�
%DXWLVWD��PRVWUD�SDUWH�GHOOD�FRVWD�GHOO
,VROD�GL�-XDQ�)HUQDQGH]��,Q�
HQWUDPEH�q�ULSRUWDWD�OD�VFDOD�GHO�PLJOLR�QDXWLFR��/D�FDUWD�q�
FRQVHUYDWD�LQ�XQD�FDUWHOOD�ULJLGD�GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�
LQFROODWD�GDO�WLWROR��&DUWH�JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��
$'�,,���������� 
25,*,1$/( 
$�67$03$ 
$8725(��3LORWR�GH�OD�5O��$UPDGD�*UDGXDGR�GH�$OI]��GH�1DYLR�'Q��
-RVH�0RUDOHGD� 
,1&,625(��-RVHI�9DVTXH]� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��7UDFFH�GL�FROOD�VHFFD�VXO�
UHWUR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;9,,,��6HWWHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3ODQR�GHO�3XHUWR�GH�6DQ�&DUORV�VLWXDGR�HQ�
OD�SDUWH�1RUWH�GH�OD�,VOD�GH�&KLORH�\�HO�2EVHUYDWRULR�HQ�OD�/DWLWXG�6��
GH�������
�����\�/RQJLWXG�GH�������
�����2FFLGHQWDO�GH�&DGL]��
7UDED\DGR�DERUGR�GH�ODV�&RUYHWDV�'HVFXELHUWD�\�$WUHYLGD�GH�OD�
0DULQD�5HDO��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�FKH�GHVFULYH�LO�3RUWR�GL�6DQ�&DUOR�
VXOO
,VROD�GL�&KLORp��&LOH���6RQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�
GHL�GDWL�H�VXOOH�PDUHH�H�OD�OHJHQGD�GHOOH�DEEUHYLD]LRQL�XVDWH�SHU�OH�
WLSRORJLH�GL�IRQGDOH��9LHQH�ULSRUWDWD�OD�VFDOD�GHO�PLJOLR�QDXWLFR��,�
QRPL�GHOOH�QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�VSHGL]LRQH�GL�
$OHVVDQGUR�0DODVSLQD��/D�FDUWD�q�FRQVHUYDWD�LQ�XQD�FDUWHOOD�ULJLGD�
GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WLWROR��&DUWH�
JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$ 
,1&,625(��$QWRQLR�9DVTXH]� 
$/75,�62**(77,��$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

 
;9,,,��6HWWHFHQWR� 

���� 
7���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3ODQR�GHO�3XHUWR�GH�6RUVRJRQ�VLWXDGR�HQ�OD�
SDUWH�6(��GH�OD�,VOD�GH�/XFRQ��7UDEDMDGR�D�ERUGR�GH�ODV�&RUYHWDV�
'HVFXELHUWD�\�$WUHYLGD�GH�OD�0DULQD�5HDO�HQ���������3ODQR�GHO�
3XHUW�GH�3DODSD�VLWXDGR�HQ�OD�SDUWH�1��GH�OD�,VOD�GH�6DPDU��
7UDEDMDGR�D�ERUGR�GH�ODV�&RUYHWDV�'HVFXELHUWD�\�$WUHYLGD�GH�OD�
0DULQD�5HDO�HQ������� 
'(6&5,=,21(��&DUWD�QDXWLFD�GLYLVD�LQ�GXH�VH]LRQL�FKH�PRVWUDQR�
DOFXQL�WUDWWL�GL�FRVWD�GHOOH�)LOLSSLQH��/D�SULPD��3ODQR�GHO�3XHUWR�GH�
6RUVRJRQ��PRVWUD�SDUWH�GHOO
LVROD�GL�/X]RQ��/D�VHFRQGD��3ODQR�GHO�
3XHUWR�GH�3DODSD��PRVWUD�SDUWH�GHOO
,VROD�GL�6DPDU��,Q�HQWUDPEH�
VRQR�ULSRUWDWH�ODWLWXGLQH�H�ORQJLWXGLQH��DOFXQH�QRWH�VXOOH�PDUHH�H�OD�
OHJHQGD�GHOOH�DEEUHYLD]LRQL�XVDWH�SHU�OH�WLSRORJLH�GL�IRQGDOH��Ê�
ULSRUWDWD�OD�VFDOD�GHO�PLJOLR�QDXWLFR��,Q�EDVVR�D�VLQLVWUD�VL�WURYD�OR�
VWHPPD�GHOOD�'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��,�QRPL�GHOOH�
QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�VSHGL]LRQH�GL�$OHVVDQGUR�
0DODVSLQD��/D�FDUWD�q�FRQVHUYDWD�LQ�XQD�FDUWHOOD�ULJLGD�GL�FRORUH�
PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WLWROR��&DUWH�JHRJUDILFKH�H�
WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��&OHPHQWH�1RJXHUD��-XDQ�0RUDWD� 
,1&,625(��-RVp�&DUGDQR� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;9,,,��6HWWHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GHO�$UFKLSLHODJR�GH�%DEDR�HQ�
OD�,VODV�GH�ORV�$PLJRV��7UDEDMDGD�D�ERUGR�GH�ODV�&RUYHWDV�
'HVFXELHUWD�\�$WUHYLGD�GH�OD�0DULQD�5O�HQ���������3ODQR�GHO�
)RQGHDGHUR�GHO�5HIXJLR�\�3XHUWR�9DOGHV�HQ�ODV�,VOD�GH�%DEDR�� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
O
$UFLSHODJR�GL�%DEDR��DWWXDOL�,VROH�7RQJD���VXOOD�PDSSD�q�WUDFFLDWD�
XQD�URWWD�FRQ�GDWH��,Q�XQ�ULTXDGUR��3ODQR�GHO�)RQGHDGHUR�GHO�
5HIXJLR��q�ULSRUWDWR�XQ�LQJUDQGLPHQWR�GHO�SRUWR�SULQFLSDOH�
GHOO
DUFLSHODJR��Ê�ULSRUWDWD�OD�VFDOD�GHO�PLJOLR�QDXWLFR��,Q�EDVVR�D�
GHVWUD�VL�WURYD�OR�VWHPPD�GHOOD�'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�
5HDO��,�QRPL�GHOOH�QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�VSHGL]LRQH�GL�
$OHVVDQGUR�0DODVSLQD��/D�FDUWD�q�FRQVHUYDWD�LQ�XQD�FDUWHOOD�ULJLGD�
GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WLWROR��&DUWH�
JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��&OHPHQWH�1RJXHUD��-XDQ�0RUDWD� 
,1&,625(��7��*RQ]DOH]� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQH�SLFFROH�JRUH�G
DFTXD� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;9,,,��6HWWHFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3ODQR�GHO�3XHUWR�GH�6WD��(OHQD�HQ�OD�&RVWD�
3DWDJRQLFD��7UDEDMDGR�DERUGR�GH�ODV�&RUYHWDV�'HVFXELHUWD�\�
$WUHYLGD�GH�OD�0DULQD�5HDO��$QR�GH���������3ODQR�GHO�3XHUWR�GH�
0HOR�HQ�OD�SDUWH�1RUWH�GHO�*ROIR�GH�6Q��-RUJH��7UDEDMDGR�DERUGR�
GHO�)DOXFKR�6Q��$QWRQLR�\�GH�OD�/DQFKD�GH�OD�&RUYHWD�'HVFXELHUWD�D�
ODV�2UGHQV�GHO�&DSLWDQ�GH�)UDJDWD�'Q��-XDQ�*XWLHUUH]�GH�OD�
&RQFKD��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�GLYLVD�LQ�GXH�VH]LRQL�FKH�PRVWUDQR�
DOFXQL�WUDWWL�GL�FRVWD�GHOOD�3DWDJRQLD�$UJHQWLQD��,Q�HQWUDPEH�VRQR�
ULSRUWDWH�ODWLWXGLQH�H�ORQJLWXGLQH��DOFXQH�QRWH�VXOOH�PDUHH�H�OD�VFDOD�
GHO�PLJOLR�QDXWLFR��1HOOD�VHFRQGD�VH]LRQH�VL�WURYD�DQFKH�OD�OHJHQGD�
GHOOH�DEEUHYLD]LRQL�XVDWH�SHU�OH�WLSRORJLH�GL�IRQGDOH��,�QRPL�GHOOH�
QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�VSHGL]LRQH�GL�$OHVVDQGUR�
0DODVSLQD��/D�FDUWD�q�FRQVHUYDWD�LQ�XQD�FDUWHOOD�ULJLGD�GL�FRORUH�
PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WLWROR��&DUWH�JHRJUDILFKH�H�
WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$ 
,1&,625(��%��9D]TXH]� 
$/75,�62**(77,��$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;9,,,��6HWWHFHQWR� 
��������� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�XQD�SDUWH�GH�OD�&RVWD�GHO�
3HU��GHVGH�HO�3DUDOHOR�GH����JUDGRV�KDVWD�HO�GH�����JUDGRV�����
PLQXWRV�GH�/DWLWXG�6��/HYDQWDGD�GH�RUGHQ�GHO�5H\�HQ������SRU�
YDULRV�2ILFLDOHV�GH�VX�5HDO�$UPDGD��SUHVHQWDGD�D�6��0��SRU�PDQR�
GHO�([PR��6U��'��-XDQ�GH�/DQJDUD��6HFUHWDULR�GH�(VWDGR�\�GHO�
'HVSDFKR�8QLYHUVDO�GH�0DULQD��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
SDUWH�GHOOD�FRVWD�GHO�3HU���,�GDWL�VRQR�VWDWL�UDFFROWL�QHO������VX�
PDQGDWR�GHO�5H�GL�6SDJQD�H�OD�FDUWD�q�VWDWD�SUHVHQWDWD�QHO������
GDO�0LQLVWUR�GHOOD�0DULQD�-XDQ�GH�/DQJDUD��6RQR�ULSRUWDWH�DOFXQH�
QRWH�VXOOH�PDUHH�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�GHOOH�DEEUHYLD]LRQL�
SHU�OH�YDULH�WLSRORJLH�GL�IRQGDOH��6XOOD�FDUWD�VRQR�WUDFFLDWH�OH�URWWH�
GHOOH�YDULH�VSHGL]LRQL�FRQ�GDWH��,�QRPL�GHOOH�QDYL�FRUULVSRQGRQR�D�
TXHOOH�GHOOD�VSHGL]LRQH�GL�$OHVVDQGUR�0DODVSLQD��$OFXQL�GHL�
WRSRQLPL�VRQR�VFULWWL�D�PDWLWD��,Q�EDVVR�D�VLQLVWUD�VL�WURYD�OR�VWHPPD�
GHO�'HSRVLWR�+LGURJUDILFR�GH�OD�0DULQD�5HDO��/D�FDUWD�q�FRQVHUYDWD�
LQ�XQD�FDUWHOOD�ULJLGD�GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�
WLWROR��&DUWH�JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$�FRQ�DOFXQH�DQQRWD]LRQL�PDQRVFULWWH�D�PDWLWD 
',6(*1$725(��)HOLSH�%DX]j��3HGUR�0DQXHO�*DQJRLWL� 
,1&,625(��)HUQDQGR�6HOPD� 
,67,78=,21(��'HSRVLWR�+LGURJUDILFR�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��-XDQ�GH�/DQJDUD��5H�GL�6SDJQD��&DUOR�,9���
$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3UHVHQWH�TXDOFKH�IRUR�GL�
WDUOR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;9,,,��6HWWHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�ODV�FRVWDV�GHO�5H\QR�GH�
&KLOH�FRPSUHQGLGDV�HQWUH�ORV�3DUDOHORV�GH����\�����GH�/DWLWXG�6XU��
OHYDQWDGD�GH�RUGHQ�GHO�5H\�HQ������SRU�YDULRV�2ILFLDOHV�GH�VX�5HDO�
$UPDGD�SUHVHQWDGD�D�6��0��SRU�PDQR�GHO�([PR��6HQRU�'��-XDQ�GH�
/DQJDUD��6HFUHWDULR�GH�(VWDGR�\�GHO�'HVSDFKR�8QLYHUVDO�GH�
0DULQD��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
SDUWH�GHOOD�FRVWD�GHO�&LOH��,�GDWL�VRQR�VWDWL�UDFFROWL�QHO������VX�
PDQGDWR�GHO�5H�GL�6SDJQD�H�OD�FDUWD�q�VWDWD�SUHVHQWDWD�QHO������
GDO�0LQLVWUR�GHOOD�0DULQD�-XDQ�GH�/DQJDUD��Ê�ULSRUWDWD�OD�OHJHQGD�
GHL�VLPEROL�XVDWL��6XOOD�FDUWD�VRQR�WUDFFLDWH�OH�URWWH�GHOOH�YDULH�
VSHGL]LRQL�FRQ�GDWH��,�QRPL�GHOOH�QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�
VSHGL]LRQH�GL�$OHVVDQGUR�0DODVSLQD��$OFXQL�GHL�WRSRQLPL�VRQR�VFULWWL�
D�PDWLWD��,Q�EDVVR�D�VLQLVWUD�VL�WURYD�OR�VWHPPD�GHO�'HSRVLWR�
+LGURJUDILFR�GH�OD�0DULQD�5HDO��/D�FDUWD�q�FRQVHUYDWD�LQ�XQD�
FDUWHOOD�ULJLGD�GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WLWROR�
�&DUWH�JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$�FRQ�DOFXQH�DQQRWD]LRQL�PDQRVFULWWH�D�PDWLWD 
',6(*1$725(��)HOLSH�%DX]j��3HGUR�0DQXHO�*DQJRLWL� 
,1&,625(��-XDQ�0RUHQR�7HMDGD� 
,67,78=,21(��'HSRVLWR�+LGURJUDILFR�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��-XDQ�GH�/DQJDUD��5H�GL�6SDJQD��&DUOR�,9���
$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�ODV�FRVWDV�GH�OD�$PHULFD�
0HULGLRQDO�GHVGH�HO�3DUDOHOR�GH�������
�GH�/DWLWXG�6��KDVWD�HO�&DER�
GH�+RUQRV��/HYDQWDGD�GH�RUGHQ�GHO�5H\�HQ���������������\�����SRU�
YDULRV�2ILFLDOHV�GH�VX�5O��$UPDGD��3UHVHQWDGD�D�6��0��SRU�PDQR�GHO�
([PR��6U��'Q��-XDQ�GH�/DQJDUD��6HFUHWDULR�GH�(VWDGR�\�GHO�
'HVSDFKR�8QLYHUVDO�GH�0DULQD��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
SDUWH�GHOOD�FRVWD�GHOO
$PHULFD�0HULGLRQDOH��ILQR�D�&DSR�+RUQ��H�OH�
,VROH�)DONODQG��,�GDWL�VRQR�VWDWL�UDFFROWL�QHJOL�DQQL��������������H����
VX�PDQGDWR�GHO�5H�GL�6SDJQD�H�OD�FDUWD�q�VWDWD�SUHVHQWDWD�QHO������
GDO�0LQLVWUR�GHOOD�0DULQD�-XDQ�GH�/DQJDUD��,Q�XQ�ULTXDGUR�VHSDUDWR�
q�ULSRUWDWR�XQ�LQJUDQGLPHQWR�GL�SDUWH�GHO�*ROIR�GL�6DQ�-RUJH�FRQ�LO�
WLWROR��&DUWD�(VIHULFD�GH�OD�SDUWH�1RUWH�GHO�*ROIR�GL�6Q��-RUJH���6RQR�
ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�GHL�GDWL�H�OD�OHJHQGD�GHL�VLPEROL�
XVDWL�H�GHOOH�DEEUHYLD]LRQL�SHU�OH�YDULH�WLSRORJLH�GL�IRQGDOH��6XOOD�
FDUWD�VRQR�WUDFFLDWH�OH�URWWH�GHOOH�YDULH�VSHGL]LRQL�FRQ�GDWH��,�QRPL�
GHOOH�QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�VSHGL]LRQH�GL�$OHVVDQGUR�
0DODVSLQD��,Q�EDVVR�D�GHVWUD�VL�WURYD�OR�VWHPPD�GHO�'HSRVLWR�
+LGURJUDILFR�GH�OD�0DULQD�5HDO��/D�FDUWD�q�FRQVHUYDWD�LQ�XQD�
FDUWHOOD�ULJLGD�GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�WLWROR�
�&DUWH�JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$ 
$8725(��)HOLSH�%DX]j� 
,1&,625(��)HUQDQGR�6HOPD� 
,67,78=,21(��'HSRVLWR�+LGURJUDILFR�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��-XDQ�GH�/DQJDUD��5H�GL�6SDJQD��&DUOR�,9���
$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;9,,,��6HWWHFHQWR� 
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7�����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�ORV�UHFRQRFLPLHQWRV�
KHFKRV�HQ������HQ�OD�FRVWD�1��2��GH�$PHULFD�SDUD�H[DPLQDU�OD�
HQWUDGD�GH�-XDQ�GH�)XFD��\�OD�LQWHUQDFLRQ�GH�VXV�FDQDOHV�
QDYHJDEOHV��/HYDQWDGD�GH�RUGHQ�GHO�5H\�1XHVWUR�6HQRU�DERUGR�GH�
ODV�*ROHWDV�6XWLO�<�0H[LFDQD��SRU�'��'LRQLVLR�*DOLDQR�\�'��
&D\HWDQR�9DOGHV�&DSLWDQHV�GH�1DYLR�GH�OD�5�OH�$UPDGD��$QR�GH�
��������&DUWD�(VIHULFD�GH�ORV�UHFRQRFLPLHQWRV�KHFKRV�HQ�OD�FRVWD�
1��2��GH�$PHULFD�GHVGH�OD�SDUWH�HQ�TXH�HPSLH]DQ�D�DQJRVWDU�ORV�
FDQDOHV�GH�OD�HQWUDGD�GH�-XDQ�GH�)XFD�KDVWD�OD�VDOLGD�GHO�ODV�
*ROHWDV�6XWLO�\�0H[LFDQD��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
OR�6WUHWWR�GL�-XDQ�GH�)XFD��SDUWH�GHO�FRQILQH�1RUG�2YHVW�WUD�&DQDGD�
H�6WDWL�8QLWL�G
$PHULFD��H�L�VXRL�FDQDOL�QDYLJDELOL��/D�FDUWD�q�
VXGGLYLVD�LQ�GXH�WDYROH��QXPHUDWH�,�H�,,��/D�SULPD�WDYROD�ULSRUWD�XQD�
QRWD�LQ�FXL�VL�GLFKLDUD�FRPH�OD�FDUWD�GLPRVWUL�O
HVLVWHQ]D�GHOOR�VWUHWWR��
FRQWUDULDPHQWH�DOO
RSLQLRQH�GL�ULQRPDWL�JHRJUDIL���/RV�*HRJUDIRV�GH�
PDV�QRPEUH����/D�VHFRQGD�WDYROD�KD�LO�WLWROR��&DUWD�(VIHULFD�GH�ORV�
UHFRQRFLPLHQWRV�KHFKRV�HQ�OD�FRVWD�1��2��GH�$PHULFD�GHVGH�OD�
SDUWH�HQ�TXH�HPSLH]DQ�D�DQJRVWDU�ORV�FDQDOHV�GH�OD�HQWUDGD�GH�
-XDQ�GH�)XFD�KDVWD�OD�VDOLGD�GHO�ODV�*ROHWDV�6XWLO�\�0H[LFDQD��$QR�
GH�������q�XQ�LQJUDQGLPHQWR�FKH�GHWWDJOLD�OD�]RQD�LQ�FXL�L�FDQDOL�VL�
UHVWULQJRQR��,�QRPL�GHOOH�QDYL�FRUULVSRQGRQR�D�TXHOOL�GL�XQD�
VSHGL]LRQH�LQYLDWD�GD�$OHVVDQGUR�0DODVSLQD��/D�FDUWD�q�FRQVHUYDWD�
LQ�XQD�FDUWHOOD�ULJLGD�GL�FRORUH�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�GDO�
WLWROR��&DUWH�JHRJUDILFKH�H�WRSRJUDILFKH�GLYHUVH��$'�,,���������� 
25,*,1$/( 
$�67$03$� 
$8725(��'LRQLVLR�*DOLDQR��&D\HWDQR�9DOGHV� 
,1&,625(��-XDQ�0RUHQR�7HMDGD��7DYROD�����-RDTXLQ�%DOOHVWHU�
�7DYROD���� 
$/75,�62**(77,��5H�GL�6SDJQD��&DUOR�,9���$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[������7DYROD����������[������7DYROD��� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;9,,,��6HWWHFHQWR� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&RURJUDILD�GHO�'XFDWR�GL�)HUUDUD��&RQ�OD�
GHOLQHD]LRQH�GHOOH�&LWWj��&DVWHOOL��7HUUH��9LOOH�H�/XRJKL�GHO�PHGHVLPR�
«�4XHVWR�GL���*HQQDUR�������)HUUDUD��$PEURJLR�%DUXIIDOGL�*LXGLFH�
GL�$UJLQL�H�*HRPHWUD�)HUUDUHVH�� 
'(6&5,=,21(��&DUWD�FRURJUDILFD�GHO�WHUULWRULR�GL�)HUUDUD��6L�WUDWWD�
GL�XQ
HGL]LRQH�GHO������FRQ�PRGLILFKH�H�DJJLRUQDPHQWL�GHOOD�FDUWD�
SXEEOLFDWD�GD�$PEURJLR�%DUXIIDOGL�QHO�������,Q�XQ�FDUWLJOLR�LQ�DOWR�D�
VLQLVWUD�VL�WURYD�XQD�GHGLFD�GL�&DUOR�%DUXIIDOGL��$JO
,OOXVWULVVLPL�HG�
(FFHOVL�6LJQRUL��LO�6LJ��&RQWH�6WHIDQR�*UD]LDGHL�JLXGLFH�GH�6DYL�H�
6LJQRUL�6DYL�GHO�0DHVWUDWR�GL�)HUUDUD��5LWRUQD�DOOD�SXEEOLFD�OXFH������
$SULOH�������LQ�FXL�YLHQH�VSHFLILFDWR�FKH�FL�VRQR�DOFXQH�FRUUH]LRQL�
ULVSHWWR�DOO
RULJLQDOH��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�
GL�PLVXUD�IHUUDUHVL��ERORJQHVL�H�URPDQH��3UHVHQWL�WUDWWL�FRORUDWL�LQ�
JLDOOR��IRUVH�VWUDGH�R�FRQILQL��$OFXQL�WRSRQLPL�VRQR�VWDWL�FRORUDWL�LQ�
URVVR� 
25,*,1$/( 
$�67$03$ 
$8725(��$PEURJLR�%DUXIIDOGL� 
,1&,625(��$QGUHD�%DO]RQL�,QF��)HUU� 
$/75,�62**(77,��&DUOR�%DUXIIDOGL��6WHIDQR�*UD]LDGHL� 
68332572��&DUWD�VX�WHOD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��&DWWLYR��,PEUXQLPHQWR�GHOOD�FDUWD��
JRUH�G
DFTXD��1XPHURVL�IRUL�GL�WDUOR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/
,WDOLH�HW�OHV�,VOHV�FLUFRPYRLVLQHV�6LFLOH��
6DUGDJQH��&RUVH��	&��H[DFWHPHQW�GLYLVHpV�HQ�OHXUV�(VWDWV��
5R\DXPHV��5HSXEOLTXHV��'XFKpV��3ULQFLSDXWpV��	&�HW�FHV�(��5��5��
'��3��HQ�OHXUV�3URYLQFHV��VXLYDQW�,��$��0DJLQ��*UHXWHU��HW�DXWUHV��3DU�
OH�6U�6DQVRQ�G
$EEHYLOOH�*HRJUDSKH�RUGUH�GH�VD�0DMHVWp��$�3DULV�
FKH]�OH�6U�5REHUW�*HRJUDSKH�RUG�GX�5RL�TXDL�GH�O
+RUORJH�GX�
3DODLV��������DYHF�SULYLOHJH�GX�5R\�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
,WDOLD�H�GHOOH�LVROH�FLUFRVWDQWL��
/D�FDUWD�ULSRUWD�OD�VXGGLYLVLRQH�SROLWLFD�GHO�WHUULWRULR�LQ�6WDWL��
5HSXEEOLFKH��5HJQL��'XFDWL�H�3ULQFLSDWL��FRQ�OH�ORUR�SURYLQFH��
3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��URVVR�H�YHUGH��SUREDELOPHQWH�FRQILQL��
3DUWL�GHOOD�6LFLOLD�VRQR�FRORUDWH�H�GLVHJQDWH�D�PDQR��,Q�XQ�ULTXDGUR�
VHSDUDWR�q�VWDWD�GLVHJQDWD�D�PDQR�O
LVROD�GL�0DOWD��6RQR�ULSRUWDWH�OH�
VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��,Q�EDVVR�D�VLQLVWUD�q�
ULSRUWDWD�OD�VFULWWD��$�3DULV�FKH]�O
DXWHXU�DX[�*DOHULHV�GX�/RXYUH���6L�
WUDWWD�SUREDELOPHQWH�GL�XQD�ULVWDPSD�GHO������GL�XQD�FDUWD�GL�
1LFRODV�6DQVRQ�G
$EEHYLOOH��R�GHL�VXRL�HUHGL��ULVDOHQWH�DO�VHFROR�
SUHFHGHQWH� 
25,*,1$/( 
$�67$03$�FRQ�DOFXQL�GHWWDJOL�PDQRVFULWWL 
$8725(��1LFRODV�6DQVRQ�G
$EEHYLOOH� 
(',725(��$�3DULV�FKH]�OH�6U�5REHUW�*HRJUDSKH�RUG�GX�5RL�TXDL�GH�
O
+RUORJH�GX�3DODLV������� 
$/75,�62**(77,��VXLYDQW�,��$��0DJLQ��*UHXWHU��HW�DXWUHV� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�PDUURQH�
FKLDUR� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD��
JRUH�G
DFTXD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0DSSH�0RQGH�RX�&DUWH�*HQHUDOH�GX�*OREH�
7HUUHVWUH�GHVVLQHp�VXLYDQW�OH�UHJOHV�GH�OD�3URMHFWLRQ�GHV�&DUWHV�
UHGXLWHV��3DU�OH�6��5REHUW�GH�9DXJRQG\�*HRJUDSKH�RUGLQDLUH�GX�
5RL��GH�6��0��3RORQ"�'XF�GH�/RUUDLQH�HW�GH�%DU��HW�GH�O
$FDGHPLH�
UR\DOH�GHV�6FLHQFHV�HW�%HOOHV�OHWWUHV�GH�1DQF\��HW�&HQVHXU�UR\DO��$�
3DULV�&KH]�OH�6U��'HODPDUFKH�*HRJUDSKH�5XH�GX�)RLQ�6DLQW�
-DFTXHV�DX�&ROOHJH�GH�0�WUH�*HUYDLV���SUHVHQWH�XQD�QRWD�LQ�EDVVR�
D�VLQLVWUD�FKH�ULSRUWD��1RWD��&DUWH�&RUULJpH��$XJPHQWpH�GHV�
'HFRXYHUWHV�GX�&DSLWDLQH�&RRN��GH�VHV�WURLV�9R\DJHV��GH�OD�5RXWH�
HW�GX�UHWRXU�GH�IHV�GHX[�9DLVVHDX[��3DU�OH�6U��'HODPDUFKH�HQ�
������ 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�*ORER�WHUUHVWUH��6L�WUDWWD�GL�
XQD�ULVWDPSD�FRQ�FRUUH]LRQL�IDWWD�GD�&KDUOHV�)UDQoRLV�'HODPDUFKH�
D�SDUWLUH�GDOO
RULJLQDOH�GL�'LGLHU�5REHUW�GH�9DXJRQG\��8QD�QRWD�LQ�
EDVVR�D�VLQLVWUD�ULSRUWD�FKH�OH�FRUUH]LRQL�ULJXDUGDQR�OH�VFRSHUWH�IDWWH�
GDOOH�VSHGL]LRQL�GL�-DPHV�&RRN��6XOOD�FDUWD�VRQR�WUDFFLDWH�OH�URWWH�
GHOOH�YDULH�VSHGL]LRQL�FRQ�GDWH��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��URVVR�
H�YHUGH��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��'LGLHU�5REHUW�GH�9DXJRQG\��&KDUOHV�)UDQoRLV�
'HODPDUFKH� 
',6(*1$725(��$UULYHWV�,QY�	�6FXOS� 
,1&,625(��(��'XVV\� 
(',725(���&KDUOHV�)UDQoRLV��'HODPDUFKH�*HRJUDSKH�5XH�GX�)RLQ�
6DLQW�-DFTXHV�DX�&ROOHJH�GH�0�WUH�*HUYDLV��3DULV� 
$/75,�62**(77,��-DPHV�&RRN��5H�GL�)UDQFLD��/XLJL�;9���5H�GL�
3RORQLD��6WDQLVODR�,�� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�PDUURQH�
FKLDUR� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD��
JRUH�G
DFTXD��1XPHURVL�IRUL�GL�WDUOR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/
$VLH�GLYLVpH�HQ�VHV�(PSLUHV�HW�5R\DXPHV�
SDU�OH�6U��5REHUW�GH�9DXJRQG\�*HRJUDSKH�RUG��GX�5RL��GH�6��0��
3RORQRLVH�'XF�GH�/RUUDLQH�HW�GH�%DU��HW�GH�O
$FDGHPLH�5OH��'HV�
6FLHQFHV�HW�%HOOHV�/HWWUHV�GH�1DQF\�HW�&HQVHXU�UR\DO��$�3DULV�&KH]�
OH�6U��'HODPDUFKH�*HRJ��5XH�GX�)RLQ�6W��-DFTXHV�DX�&ROOHJH�GH�
0�WUH�*HUYDLV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$VLD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�
JLDOOR��URVVR�H�YHUGH��SUREDELOPHQWH�FRQILQL��6RQR�ULSRUWDWH�OH�VFDOH�
PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��'LGLHU�5REHUW�GH�9DXJRQG\� 
',6(*1$725(��$UULYHWV�,QY�	�6FXOS� 
(',725(���&KDUOHV�)UDQoRLV��'HODPDUFKH�*HRJUDSKH�5XH�GX�)RLQ�
6DLQW�-DFTXHV�DX�&ROOHJH�GH�0�WUH�*HUYDLV��3DULV� 
$/75,�62**(77,��5H�GL�)UDQFLD��/XLJL�;9���5H�GL�3RORQLD�
�6WDQLVODR�,�� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�PDUURQH�
FKLDUR� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD��
JRUH�G
DFTXD��$OFXQL�IRUL�GL�WDUOR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;9,,,��6HWWHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/
$PHULTXH�6HSWHQWULRQDOH�HW�0HULGLRQDOH�
GLYLVpH�VXLYDQW�VHV�GLIIHUHQV�3D\V��3DU�OH�6U��5REHUW�GH�9DXJRQG\�
*HRJUDSKH�RUGLQ��GX�5RL��GH�6D�0DMHVWH�3RORQ��'XF�GH�/RUU��HW�GH�
%DU��HW�GH�O
$FDGHPLH�5R\DOH�GHV�6FLHQFHV�HW�%HOOHV�OHWWUHV�GH�
1DQF\��$�3DULV�&KHV�O
$XWHXU�4XDL�GH�O
+RORJH�GX�3DODLV�SUHV�OH�
3RQW�QHXI��$YHF�3ULYLOHJH������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$PHULFD�VHWWHQWULRQDOH�H�
PHULGLRQDOH��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��URVVR�H�YHUGH��
SUREDELOPHQWH�FRQILQL��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�
GL�PLVXUD��,Q�XQ�ULTXDGUR�VHSDUDWR�GDO�WLWROR��6XSSOHPHQW�SRXU�OHV�
7HUUHV�$UFWLTXHV�RX�VH�WURXYHQW�OHV�%D\HV�G
+XGVRQ�HW�GH�%DIILQ��
VRQR�GHVFULWWH�OH�WHUUH�GHOO
$UWLFR��FRQ�OH�EDLH�GL�+XGVRQ�H�%DIILQ� 
25,*,1$/( 
$�67$03$ 
$8725(��'LGLHU�5REHUW�GH�9DXJRQG\� 
',6(*1$725(��$UULYHWV�,QY�	�6FXOS� 
(',725(��'LGLHU�5REHUW�GH�9DXJRQG\��$�3DULV�&KHV�O
$XWHXU�4XDL�
GH�O
+RORJH�GX�3DODLV�SUHV�OH�3RQW�QHXI��$YHF�3ULYLOHJH������ 
$/75,�62**(77,��5H�GL�)UDQFLD��/XLJL�;9���5H�GL�3RORQLD�
�6WDQLVODR�,�� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�PDUURQH�
FKLDUR� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��&DWWLYR��,PEUXQLPHQWR�GHOOD�FDUWD��
JRUH�G
DFTXD��1XPHURVL�VWUDSSL�VXL�ERUGL��1XPHURVL�IRUL�GL�WDUOR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;9,,,��6HWWHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���$�7RSRJUDSKLFDO�PDS�RI�WKH�5HSXEOLFN�RI�
*HQXD��7DNHQ�IURP�WKH�&HOHEUDWHG�6SDQLVK�0DS�E\�&KDIIULRQ��ZLWK�
PDQ\�$GGLWLRQV�	�,PSURYHPHQWV�����������&DUWH�7RSRJUDSKLTXH�GHV�
(WDWV�GH�OD�5HSXEOLTXH�GH�*HQHV�VXLYDQW�O
2ULJLQDO�SDU�OH�IDPHX[�
&KDIIULRQ��3XEOLpH�HW�$XJPHQWpH�����������&DUWD�7RSRJUDILFD�GHJOL�
6WDWL�GHOOD�5HSXEEOLFD�GL�*HQRYD��VHFRQGR�O
2ULJLQDOH�GHO�IDPRVR�
&KDIIULRQ��FRQ�PROWH�$XPHQWD]LRQL�H�&RUUH]LRQL����������
�7RSRJUDSKLVFKH�&KDUWH�VlPEWOLFKHQ�/lQGHU��GHU�5HSXEOLH�*HQXD�
]XJHK|ULJ��=XIROJ�GHU�2ULJLQDO�&KDUWH�GHV�%HU�KPWHQ�&KDIIULRQ��
9HUEHVVHUW�XQG�YHUPHKUHW�������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�5HSXEEOLFD�GL�*HQRYD�
�/LJXULD���,O�WLWROR��QHOOD�SDUWH�VXSHULRUH��q�ULSHWXWR�LQ�TXDWWUR�GLYHUVH�
OLQJXH��LQJOHVH��IUDQFHVH��LWDOLDQR�H�WHGHVFR��1HO�WLWROR�YLHQH�LQGLFDWR�
FKH�OD�FDUWD�GHULYD�GD�TXHOOD�GL�-RVHSK�&KDIIULRQ��FRQ�QXPHURVH�
FRUUH]LRQL��,Q�XQ�FDUWLJOLR�LQ�EDVVR�D�VLQLVWUD�YLHQH�ULSRUWDWD�XQD�
GHGLFD�GHOO
HGLWRUH��'HGLFDWD�D�6XD�(FFHOOHQ]D�LO�6LJU��0LFKHO�
$QJHOR�&DPELDVR�3DWUL]LR�JHQRYHVH��GDO�VXR�8P�PR�H�2EE�PR�
6HUYLWRUH�,YRQH�*UDYLHU�/LEUDUR�LQ�*HQRYD���,Q�GXH�ULTXDGUL�VHSDUDWL�
VRQR�GHVFULWWH�OD�&RUVLFD���&DUWH�GH�O
,VOH�GH�&RUVH�WLUpH�VXU�OHV�
OLHX[�SDU�RUGUH�GH�0U��OH�0DUHFKDO�GH�0DLOOHERLV���H�OD�6DUGHJQD�
��&DUWH�GH�O
,VOH�GH�6DUGDLJQH����6RQR�ULSRUWDWH�OD�OHJHQGD�GHL�
VLPEROL�XVDWL�H�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��6XO�UHWUR�q�
ULSRUWDWD�D�PDQR�OD�VFULWWD��*HQHV���/D�&RUVH�HW�OD�6DUGDLJQH�� 
25,*,1$/( 
$�67$03$ 
$8725(��-RVHSK�&KDIIULRQ� 
(',725(��<YHV�*UDYLHU� 
$/75,�62**(77,��-RVHSK�&KDIIULRQ��0LFKHO�$QJHOR�&DPELDVR�
3DWUL]LR�JHQRYHVH��0DUHFKDO�GH�0DLOOHERLV� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�FKLDUD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQL�SLFFROL�VWUDSSL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;9,,,��6HWWHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWH�*pQpUDOH�GX�7KpkWUH�GH�OD�*XHUUH�HQ�
,WDOLH�HW�GDQV�OHV�$OSHV��GHSXLV�OH�SDVVDJH�GX�9DU�OH�����EUH������9��
6��MXVTX
j�O
HQWUpH�GHV�)UDQoDLV�GDQV�5RPH�OH����SOXYLRVH�DQ��PH�
5HS�DLQ�DYHF�OHV�OLPLWHV�HW�GLYLVLRQV�GHV�QRXYHOOHV�5HSXEOLTXHV��3DU�
%DFOHU�'
$OEH�,QJHQLHXU�*HRJUDSKH�DWWDFKp�SHQGDQW�WRXWH�OD�JXHUUH�
DX�*�DO�%RQDSDUWH�HQ�TXDOLWp�GH�FKHI�GH�VRQ�%�HDX�7RSRJUDSKLTXH��
*UDYp�SDU�OHV�IUHUHV�%RUGLJD�D�3DULV�FKH]�O
$XWHXU�&KHI�GHV�
,QJHQLHXUV�*HRJUDSKHV�GX�'HSRW�*HQHUDO�GH�OD�*XHUUH��5XH�GH�
0RXOLQV�1��������3UHPLHUH�3DUWLH�HQ�WUHQWH�IHXLOOHV��� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�WHDWUR�GL�JXHUUD�GHOOH�
&DPSDJQH�1DSROHRQLFKH�LQ�,WDOLD��6L�WUDWWD�GL�XQD�FRSLD��
RWWRFHQWHVFD�R�QRYHFHQWHVFD��GL�XQ
HGL]LRQH�GLYHUVD�GD�TXHOOD�
SRVVHGXWD�LQ�RULJLQDOH��/D�FDUWD�UDSSUHVHQWD�LO�1RUG�H�&HQWUR�,WDOLD��
O
$XVWULD��OD�6YL]]HUD��OD�'DOPD]LD��OD�&RUVLFD�H�SDUWH�GHOOD�*UHFLD��
/D�FDUWD�q�VXGGLYLVD�LQ����WDYROH�QXPHUDWH�LQ�DOWR�D�GHVWUD��
0DQFDQR�OH�WDYROH������H�����,O�FDUWLJOLR�GHO�WLWROR�VL�WURYD�VXOOD�WDYROD�
Q������/D�WDYROD�Q�����FRQWLHQH�XQ�ULTXDGUR�VHSDUDWR�GDO�WLWROR��/D�
*UHFH�$QFLHQQH�HW�0RGHUQH�RX�&DUWH�*HQHUDOH�GHV�,VOHV�HW�
IRUWUHVVHV�F\GHYDQW�9HQLWLHQQHV�VHGHV�D�OD�5HSXEOLTXH�)UDQFDLVH�
SDU�OH�7UDLWp�GH�&DPSRIRUPLR��VXU�OH�&RWHV�GH�O
$QFLHQQH�*UHFH��
RXMRXUGKXL�OD�0RUpH��OD�5RPHOLH�HW�O
$OEDQLH���/D�WDYROD�Q�����ULSRUWD�
OH�VFDOH�PHWULFKH�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��/D�WDYROD�Q�����
ULSRUWD�XQ�ULDVVXQWR�VWRULFR�GL�WXWWH�OH�IDVL�GHOOH�FDPSDJQH�LQ�,WDOLD��
GDO�������/D�FDUWD�q�VWDWD�FRPPLVVLRQDWD�QHO������H�ULSRUWD�
DQQRWD]LRQL�ILQR�DOOD�6HFRQGD�&DPSDJQD�1DSROHRQLFD�LQ�,WDOLD��
QHOO
$QQR�9,,,�GHOOD�5HSXEEOLFD�)UDQFHVH������������� 
&23,$�RWWRFHQWHVFD�R�QRYHFHQWHVFD 
$�67$03$ 
$8725(��/RXLV�$OEHUW�%DFOHU�G
$OEH� 
',6(*1$725(��0DQWHOOL�VFXOS���VROR�QHOOD�SDJLQD�GHO�WLWROR�� 
,1&,625(��)UDWHOOL�%RUGLJD��0LODQR��DQ��PH�5HSXEOLFDLQ�������
������ 
,67,78=,21(��'HSRW�GH�OD�*XHUUH��)UDQFLD�� 
$/75,�62**(77,��1DSROHRQH�%RQDSDUWH� 
68332572��&DUWD 
',0(16,21,��LQ�PP�������[���� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��6WUDSSL�VXL�ERUGL� 

;9,,,��6HWWHFHQWR� 
��������� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�ODV�,VODV�%DOHDUHV�\�
3LWK\XVDV��&RQVWUXLGD�HQ�OD�'LUHFFLRQ�+LGURJUDILFD�FRQ�ODV�
RSHUDFLRQHV�KHFKDV�HQ������SU��(O�*HIH�GH�(VTXDGUD�'RQ�9LFHQWH�
7RILQR�GH�6DQ�0LJXHO�\�QXHYDV�REVHUYDFLRQHV�SUDFWLFDGDV�HQ�HVWRV�
XOWLPRV�WLHPSRV�SRU�YDULRV�RILFLDOHV�GH�OD�5O��$UPDGD��3XEOLFDGD�SRU�
GLVSRVLFLRQ�GHO�6HUHQLVLPR�6HQRU�3ULQFLSH�*HQHUDOLVLPR�$OPLUDQWH��
$QR������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
OH�,VROH�%DOHDUL��,�GDWL�SHU�OD�FDUWD�VRQR�VWDWL�UDFFROWL�QHO�������,Q�XQ�
ULTXDGUR�VHSDUDWR�q�ULSRUWDWR�XQ�LQJUDQGLPHQWR�GHO�WUDWWR�GL�PDUH�WUD�
,EL]D�H�)RUPHQWHUD�FRQ�LO�WLWROR��3ODQR�GH�ORV�&DQDOHV�HQWUH�OD�,VOD�
GH�,YL]D�\�OD�,VOD�GHO�(VSDOPDGRU�DO�1��GH�)RUPHQWHUD���FRQ�OD�VFDOD�
GHO�PLJOLR�PDULWWLPR��6RQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�GHL�
GDWL�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�GHOOH�DEEUHYLD]LRQL�SHU�OH�YDULH�
WLSRORJLH�GL�IRQGDOH��,Q�EDVVR�D�VLQLVWUD�VL�WURYD�OR�VWHPPD�GHOOD�
'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6XO�UHWUR�1����LQ�PDWLWD� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��&OHPHQWH�1RJXHUD��-XDQ�0RUDWD� 
,1&,625(��)��&DUGDQR� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��9LFHQWH�7RILQR�GH�6DQ�0LJXHO��6HUHQLVLPR�
6HQRU�3ULQFLSH�*HQHUDOLVLPR�$OPLUDQWH��IRUVH�0DQXHO�*RGR\�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 
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7�����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�*HQHUDO�GHO�$UFKLSLHODJR�GH�)LOLSLQDV��
/HYDQWDGD�HQ������\����SRU�ORV�&RPDQGDQWHV�\�2ILFLDOHV�GH�ODV�
&RUEHWDV�GH�6��0��'HVFXELHUWD�\�$WUHYLGD��GXUDQWH�OD�FDPSDQD�TH��
GH�5O��RUQ��KLFLHURQ�FRQ�HVWH�REMHWR��HQULTXHFLGD�GH�QXHYRV�
UHFRQRFLPLHQWRV�TXH�KDQ�SUDFWLFDGR�GHVSXHV�RWURV�2ILFLDOHV�GH�OD�
$UPDGD��&RQVWUXLGD�GH�RUQ��VXSHULRU�HQ�OD�'LUHFFLRQ�+LGURJUDILFD�\�
SXEOLFDGD�HQ������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�GXH�IRJOL�VHSDUDWL�FKH�GHVFULYH�
O
DUFLSHODJR�GHOOH�)LOLSSLQH��,�GXH�IRJOL�VRQR�LQGLFDWL�FRPH�+RMD��D�H�
�D��1HO�SULPR�IRJOLR�q�UDIILJXUDWD�O
LVROD�GL�/X]RQ��LQ�XQ�ULTXDGUR�
VHSDUDWR�FRQ�WLWROR��3ODQR�JHRPpWULFR�GHO�(PERFDGHUR�GH�6��
%HUQDUGLQR�������VL�WURYD�XQ�LQJUDQGLPHQWR�GHOOR�VWUHWWR�WUD�OH�LVROH�
GL�/X]RQ�H�6DPDU��6RQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�GHL�GDWL�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�GHOOH�DEEUHYLD]LRQL�SHU�OH�YDULH�
WLSRORJLH�GL�IRQGDOH��Ê�ULSRUWDWD�OD�VFDOD�GHO�PLJOLR�QDXWLFR��1HO�
VHFRQGR�IRJOLR�q�UDSSUHVHQWDWD�O
LVROD�GL�0LQGDQDR��FRQ�SDUWH�GHO�
%RUQHR��6XOOD�FDUWD�VRQR�WUDFFLDWH�OH�URWWH�GHOOH�YDULH�VSHGL]LRQL�FRQ�
GDWH��,�QRPL�GHOOH�QDYL�FRUULVSRQGRQR�D�TXHOOH�GHOOD�VSHGL]LRQH�GL�
$OHVVDQGUR�0DODVSLQD��,Q�EDVVR�D�VLQLVWUD�QHO�VHFRQGR�IRJOLR�VL�
WURYD�OR�VWHPPD�GHOOD�'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��&OHPHQWH�1RJXHUD��-XDQ�0RUDWD� 
,1&,625(��-I��&DUGDQR� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��$OHVVDQGUR�0DODVSLQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[�����������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��4XDOFKH�VWUDSSR�DL�ERUGL� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
���� 



77 
 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GHO�5LR�GH�OD�3ODWD�GHVGH�VX�
HPERFDGXUD�KDVWD�%XHQRV�$\UHV��3XEOLFDGD�SRU�OD�'LUHFFLRQ�
+LGURJUDILFD�GH�0DGULG�DQR�������&RUUHJLGD�\�DXPHQWDGD�HQ������
SRU�ORV�UHFRQRFLPLHQWRV�KHFKRV�HQ������\������SRU�HO�7HQLHQWH�GH�
)UDJDWD�'��$QGUHV�GH�2\DUYLGH�� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
OD�IRFH�GHO�5LR�GH�OD�3ODWD��$UJHQWLQD���6L�WUDWWD�GL�XQD�UHYLVLRQH�GL�
XQD�FDUWD�GHO�������D�VXD�YROWD�EDVDWD�VX�GDWL�GHO������H�������
6RQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�GHL�GDWL�H�OD�OHJHQGD�GHL�
VLPEROL�XVDWL�H�GHOOH�DEEUHYLD]LRQL�SHU�OH�YDULH�WLSRORJLH�GL�IRQGDOH��
,Q�GXH�ULTXDGUL�VHSDUDWL�VRQR�GHVFULWWL�LO�3RUWR�GL�0DOGRQDGR���3ODQR�
GHO�3WR��GH�0DOGRQDGR�6LWXDGR�HQ�OD�&RVWD�6HWHQWULRQDO�GHO�5LR�GH�
OD�3ODWD��\�HQ�ODWLWXG�GH�������
�����6��\�ORQJLWXG�GH�������
�����2��
GH�&DGL]���H�LO�3RUWR�GL�0RQWHYLGHR���3ODQR�GHO�3XHUWR�GH�
0RQWHYLGHR�HQ�OD�&RVWD�6HWHQWULRQDO�GHO�5LR�GH�OD�3ODWD�VLWXDGR�HO�
SXQWR��
��HQ�ODWLWXG�GH�������
�����6��\�ORQJLWXG�GH�������
�����2��GH�
&DGL]����Ê�ULSRUWDWD�OD�VFDOD�GHO�PLJOLR�QDXWLFR��,Q�DOWR�D�VLQLVWUD�VL�
WURYD�OR�VWHPPD�GHOOD�'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO� 
25,*,1$/( 
$�67$03$ 
$8725(��$QGUHV�GH�2\DUYLGH� 
',6(*1$725(��)HOLSH�%DX]j��-XDQ�0RUDWD� 
,1&,625(��5��(VWHYH� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQL�IRUL�GL�WDUOR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�OD�SDUWH�LQWHULRU�GH�OD�
$PHULFD�0HULGLRQDO�SDUD�PDQLIHVWDU�HO�FDPLQR�TXH�FRQGXFH�GHVGH�
9DOSDUDLVR�D�%XHQRV�$\UHV��&RQVWUXLGD�SRU�ODV�REVHUYDFLRQHV�
DVWURQRPLFDV�TXH�KLFLHURQ�HQ�HVWRV�SDUDJHV�HQ������'RQ�-RVq�
(VSLQRVD�\�'RQ�)HOLSH�%DX]j��2ILFLDOHV�GH�OD�5HDO�$UPDGD�HQ�OD�
'LUHFLRQ�+LGURJUDILFD��$QR������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
O
LQWHUQR�GHOO
$PHULFD�0HULGLRQDOH��H�LQ�SDUWLFRODUH�LO�SHUFRUVR�GD�
9DOSDUDLVR�D�%XHQRV�$\UHV��6L�WUDWWD�GL�XQD�FDUWD�GHO�������EDVDWD�
VX�GDWL�GHO�������6RQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�UDFFROWD�GHL�GDWL�H�
OD�OHJHQGD�GHL�VLPEROL�XVDWL��,Q�XQ�ULTXDGUR�VHSDUDWR�VL�WURYD�XQ�
LQJUDQGLPHQWR�FRQ�LO��3ODQR�GHO�3DVR�GH�ORV�$QGHV���Ê�ULSRUWDWD�OD�
VFDOD�GHO�PLJOLR�QDXWLFR��,Q�EDVVR�D�GHVWUD�VL�WURYD�OR�VWHPPD�GHOOD�
'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO� 
25,*,1$/( 
$�67$03$ 
$8725(��-RVq�(VSLQRVD��)HOLSH�%DX]j� 
',6(*1$725(��&OHPHQWH�1RJXHUD��-XDQ�0RUDWD� 
,1&,625(��5��(VWHYH� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�(VIHULFD�TXH�FRPSUHKHQGH�OD�FRVWD�
RFLGHQWDO�GH�$PHULFD�GHVGH�VLHWH�JUDGRV�GH�ODWLWXG�VXU�KDVWD�QXHYH�
JUDGRV�GH�ODWLWXG�QRUWH��/HYDQWDGD�GH�RUGHQ�GHO�5H\�1��6��HQ�������
SRU�YDULRV�2ILFLDOHV�GH�VX�5HDO�$UPDGD��3UHVHQWDGD�D�6��0��SRU�
PDQR�GHO�([�PR�6HQRU�'RQ�$QWRQLR�&RUQHO�6HFUHWDULR�GH�(VWDGR�\�
GHO�'HVSDFKR�8QLYHUVDO�GH�*XHUUD��HQFDUJDGR�GHO�GH�0DULQD�\�OD�
'LUHFFLRQ�JHQHUDO�GH�OD�5HDO�$UPDGD��$QR�GH������� 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD�FKH�GHVFULYH�
OD�FRVWD�RFFLGHQWDOH�GHOO
$PHULFD�0HULGLRQDOH��6L�WUDWWD�GL�XQD�FDUWD�
GHO�������EDVDWD�VX�GDWL�GHO�������6RQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�
UDFFROWD�GHL�GDWL�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��Ê�ULSRUWDWD�OD�VFDOD�
GHO�PLJOLR�QDXWLFR��,Q�EDVVR�D�GHVWUD�VL�WURYD�OR�VWHPPD�GHOOD�
'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO� 
25,*,1$/( 
$�67$03$� 
',6(*1$725(��)HOLSH�%DX]j� 
,1&,625(��)HUQDQGR�6HOPD� 
,67,78=,21(��'LUHFFLRQ�+LGURJUDILFD�GH�OD�0DULQD�5HDO��6SDJQD�� 
$/75,�62**(77,��'RQ�$QWRQLR�&RUQHO��6HJUHWDULR�GL�6WDWR�H�
0LQLVWUR�GHOOD�*XHUUD���5H�GL�6SDJQD��&DUOR�,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���1XRYD�FDUWD�GHJOL�6WDWL�3RQWLILFL�0HULGLRQDOL��
0LODQR������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�LQ�FLQTXH�WDYROH�VHSDUDWH��OHJDWH�
LQ�XQ�YROXPH��FKH�UDSSUHVHQWD�JOL�6WDWL�3RQWLILFL�0HULGLRQDOL��/D�
TXLQWD�WDYROD�ULSRUWD�XQD�VHULH�GL�GDWL��WUD�FXL�XQD�FURQRORJLD�GHOOD�
VWRULD�GL�5RPD��XQ�FHQVLPHQWR�GHOOD�SRSROD]LRQH��XQD�WDYROD�GHOOH�
PLVXUH�H�XQD��7DYROD�3HXWLQJHULDQD��GHOOH�VWUDGH�DOO
HSRFD�
GHOO
,PSHUR�5RPDQR��1HOOH�YDULH�FDUWH�VRQR�ULSRUWDWL�LQ�ULTXDGUL�
VHSDUDWL��XQ�LQJUDQGLPHQWR�GL�5RPD�FRQ�OH�PXUD�GL�YDULH�HSRFKH��
DOFXQH�QRWH�H�WDEHOOH�VXOOD�ERQLILFD�GHOOH�3DOXGL�3RQWLQH�FRQ�LO�WLWROR�
�2VVHUYD]LRQL�VXOOH�3DOXGL�3RQWLQH�H�0RQWH�&LUFHR����2VVHUYD]LRQL�
VXO�7HYHUH���OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OD�VFDOD�PHWULFD�LQ�YDULH�
XQLWj�GL�PLVXUD��/H�FLQTXH�WDYROH�VRQR�OHJDWH�LQ�XQD�FRSHUWLQD�
PDUURQH�FRQ�GRUVR�YHUGH��FRQ�HWLFKHWWD�LQFROODWD�ULSRUWDQWH�LO�WLWROR�
GHOOD�FDUWD�H�LO�QXPHUR�G
LQYHQWDULR��,O�QRPH�GHOO
LQFLVRUH�q�ULSRUWDWR�
VROWDQWR�VXOOD�WHU]D�WDYROD� 
25,*,1$/( 
$�67$03$ 
,1&,625(��*LRYDQQL�%HQHGHWWR�%RUGLJD� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR��7UDFFH�GL�LPEUXQLPHQWR�GHOOD�
FDUWD�H�DOFXQH�PDFFKLH�GL�FROOD�VHFFD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,���������� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���7RSRJUDILD�GHOOD�3URYLQFLD�GL�6RQGULR�
GHGLFDWD�D�6XD�$OWH]]D�,PSHULDOH�H�5HDOH�O
$XJXVWR�3ULQFLSH�5DQLHUL�
9LFH�5H�GHO�5HJQR�/RPEDUGR�9HQHWR��&RPSLODWD�GDOO
,QJHJQHUH�
$UFKLWHWWR�*LXVHSSH�&XVL�,��5��$JJLXQWR�SUHVVR�O
,��5��'LUH]�H�*HQ�H�
GHOOH�3XE�H�&RVWUX]�H�JLj�SXEEOLFDWD�QHO������HG�RUD�ULFRUUHWWD�QHO�
�����FROO
DJJLXQWD�QRQ�VROR�GHOOH�YDULD]LRQL�DYYHQXWH�DOOH�VWUDGH�H�
ILXPL�PD�EHQDQFKH�GHOOH�RSHUH�QXRYH�VXS�H�DSSURYDWH�H�FKH�VL�
VWDQQR�HVHJXHQGR�GHYLDQGR�LO�FRUVR�GHOO
$GGD�QHO�3LDQR�GL�6HOYHWWD�
HG�DO�3LDQR�GL�6SDJQD�VRWWR�LO�)RUWH�GL�)XHQWHV��HG�DSUHQGR�XQ�
FDQDOH�QDYLJDELOH�SHL�EDWWHOOL�D�YDSRUH�GDO�/DJR�GL�&RPR�D�TXHOOR�GL�
0H]]ROD�R�&KLDYHQQD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�SURYLQFLD�GL�6RQGULR��/D�
FDUWD�q�GLYLVD�LQ����IRJOL�ULILODWL�H�LQFROODWL�VX�XQ
XQLFD�WHOD�PDUURQH��q�
ULSRVWD��ULSLHJDWD�SL��YROWH��LQ�XQD�FRSHUWLQD�H�SRL�LQ�XQD�VFDWROD��
HQWUDPEH�GL�FDUWRQH�H�ULYHVWLWH�FRQ�FDUWD�GL�FRORUH�URVVR�ERUGDWD�
G
RUR��6XOOD�VFDWROD�q�DSSOLFDWD�XQ
HWLFKHWWD�FRQ�OD�VFULWWD�D�PDQR��
IRUVH�GL�%DUQDED�2ULDQL���3URYLQ��GL�6RQGULR���6XOOD�FDUWD�VRQR�
ULSRUWDWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��XQD�WDEHOOD�FRQ�LO�FHQVLPHQWR�
GHOOD�SRSROD]LRQH�SHU�GLVWUHWWR��OH�DOWH]]H�GHL�FRPXQL�VXO�OLYHOOR�GHO�
PDUH�H�OH�VFDOH�PHWULFKH� 
25,*,1$/( 
$�67$03$ 
$8725(��,QJHJQHUH�$UFKLWHWWR�*LXVHSSH�&XVL� 
$/75,�62**(77,��6XD�$OWH]]D�,PSHULDOH�H�5HDOH�O
$XJXVWR�
3ULQFLSH�5DQLHUL�9LFH�5H�GHO�5HJQR�/RPEDUGR�9HQHWR� 
68332572��&DUWD�VX�VXSSRUWR�GL�WHOD�PDUURQH�VFXUR� 
',0(16,21,��LQ�PP��������[������$SHUWD�������[������6FDWROD� 
)2*/,��� 
$63(772��3LDQD��ULSLHJDWD�LQ�XQD�FXVWRGLD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GHO�1XRYR�5HJQR�GL�3RORQLD�FRL�SDHVL�
OLPLWURIL�GHO�5HJQR�GL�3UXVVLD�GHOO
,PSHUR�G
$XVWULD�H�GHOO
,PSHUR�GL�
5XVVLD�FKH�FRUULVSRQGRQR�DOO
HVWHQVLRQH�GHOO
DQWLFR�5HJQR�3RODFFR��
'HL�JHRJUDIL�=DQQRQL�H�/��9LYLHQ�LQFLVD�GD�3DROR�%LQDJKL��0LODQR��
SUHVVR�JOL�(GLWRUL�3LHWUR�H�*LXVHSSH�9DOODUGL�&RQW��6��0DUJKHULWD�1��
������������ 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�3RORQLD��LQ�FXL�VRQR�LQGLFDWL�
LQ�JLDOOR�DQFKH�L�SUHFHGHQWL�FRQILQL�GHOO
$QWLFR�5HJQR�GL�3RORQLD��
6RQR�ULSRUWDWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�VFDOH�PHWULFKH��
3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��URVD��YHUGH�H�EOX��LQGLFDQWL�L�FRQILQL�
GHJOL�VWDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��=DQQRQL��/��9LYLHQ� 
,1&,625(��3DROR�%LQDJKL� 
(',725(��(GLWRUL�3LHWUR�H�*LXVHSSH�9DOODUGL�&RQW��6��0DUJKHULWD�1��
������0LODQR������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQH�JRUH�G
DFTXD�H�
ERUGL�VWUDSSDWL��3UHVHQWL�UDWWRSSL�LQ�FDUWD�VXO�UHWUR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DQHYDV�7ULJRQRPHWULTXH�LQGLTXDQW�
O
DYDQFHPHQW�GHV�WUDYDX[�JHRGHVLTXHV�HQ�(XURSH�� 
'(6&5,=,21(��&DUWD�WULJRQRPHWULFD�D�FRORUL�FKH�ULSRUWD�OR�VWDWR�GL�
DYDQ]DPHQWR�GHO�ODYRUR�GL�WULDQJROD]LRQH�JHRGHWLFD�LQ�(XURSD��
6RQR�ULSRUWDWH�OD�VFDOD�PHWULFD�H�OH�FRRUGLQDWH�GL�ULIHULPHQWR� 
25,*,1$/( 
$�67$03$ 
(',725(��)ORUDQFH��,QVWLWXW�7RSRJUDSKLTXH�PLOLWDLUH������� 
,67,78=,21(��,QVWLWXW�7RSRJUDSKLTXH�PLOLWDLUH��)ORUDQFH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&ROOHJDPHQWR�GHJOL�RVVHUYDWRULL�,WDOLDQL�FRJOL�
DOWUL�G
(XURSD�SHU�PH]]R�GL�GLIIHUHQ]H�GL�/RQJLWXGLQH�������� 
'(6&5,=,21(��&DUWD�D�FRORUL�FKH�UDSSUHVHQWD�OH�GLVWDQ]H�WUD�JOL�
RVVHUYDWRUL�LWDOLDQL�H�TXHOOL�HXURSHL��$OFXQL�WRSRQLPL�VRQR�
PDQRVFULWWL��IRUVH�GL�PDQR�GL�*��9��6FKLDSDUHOOL� 
25,*,1$/( 
$�67$03$�FRQ�DOFXQH�DQQRWD]LRQL�PDQRVFULWWH 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 
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7�����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�LGURJUDILFD�GHO�%HQDFR��/DJR�GL�
*DUGD��FRPSLODWD�GDOO
8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD�VRWWR�OD�
GLUH]LRQH�GHO�&DSLWDQR�GL�9DVFHOOR�*��&DVVDQHOOR�� 
'(6&5,=,21(��&DUWD�LGURJUDILFD�LQ�GXH�IRJOL�GHO�/DJR�GL�*DUGD��
SXEEOLFDWD�QHO������FRQ�GDWL�GHO������H�������,�GXH�IRJOL�VRQR�
QXPHUDWL�LQ�EDVVR�D�GHVWUD�FRPH�1������$�H�1������%��,O�SULPR�
IRJOLR�ULSRUWD�LQ�EDVVR�D�GHVWUD�OD�GLFLWXUD��)RJOLR�QRUG���PHQWUH�LO�
VHFRQGR�IRJOLR�ULSRUWD�LQ�DOWR�D�GHVWUD�OD�GLFLWXUD��%HQDFR��/DJR�GL�
*DUGD��IRJOLR�VXG���6XO�SULPR�IRJOLR�VRQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�
UDFFROWD�GHL�GDWL�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��6X�HQWUDPEL�L�IRJOL�VL�
WURYDQR�DOFXQL�JUDILFL�H�OH�VFDOH�PHWULFKH��,Q�EDVVR�D�VLQLVWUD�GHO�
VHFRQGR�IRJOLR�VL�WURYDQR�OH�VFULWWH��3UH]]R�GHL�GXH�)RJOL�/LUH�7UH��H�
�3LFFROH�FRUUH]LRQL���9��������6XO�VHFRQGR�IRJOLR�q�LQROWUH�FRORUDWD�LQ�
JLDOOR�H�URVVR�OD�SRVL]LRQH�GHL�IDUL�GL�3HVFKLHUD�GHO�*DUGD� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD� 
,1&,625(��8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD� 
(',725(��'LVHJQDWD��IRWRLQFLVD�H�LPSUHVVD�QHOO
8IILFLR�,GURJUDILFR�
GHOOD�5��0DULQD��VRWWR�OD�GLUH]LRQH�GHO�&DSLWDQR�GL�9DVFHOOR�*��
&DVVDQHOOR��3XEEOLFDWD�LQ�*HQRYD�QHO�1RY�EUH������ 
,67,78=,21(��8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD��5HJLR�,VWLWXWR�
*HRJUDILFR�0LOLWDUH�GL�)LUHQ]H��,��5��,VWLWXWR�*HRJUDILFR�0LOLWDUH�GL�
9LHQQD� 
$/75,�62**(77,��&DSLWDQR�GL�9DVFHOOR�*��&DVVDQHOOR��7HQHQWH�GL�
9DVFHOOR�$��%HUWROLQL��7HQHQWH�GL�9DVFHOOR�$��0DQIUHGL��3URIHVVRU�
5LFKWHU��8QLYHUVLWj�GL�*UDW]�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������SULPR�IRJOLR�������[������VHFRQGR�
IRJOLR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 
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7�����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�LGURJUDILFD�GHO�9HUEDQR��/DJR�
0DJJLRUH��FRPSLODWD�GDOO
8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD�VRWWR�
OD�GLUH]LRQH�GHO�&DSLWDQR�GL�9DVFHOOR�*��%��0DJQDJKL�� 
'(6&5,=,21(��&DUWD�LGURJUDILFD�LQ�GXH�IRJOL�GHO�/DJR�0DJJLRUH��
SXEEOLFDWD�QHO������FRQ�GDWL�GHO�������,O�SULPR�IRJOLR�q�QXPHUDWR�LQ�
DOWR�D�GHVWUD�FRPH�1������$��VRQR�ULSRUWDWH�DOFXQH�QRWH�VXOOD�
UDFFROWD�GHL�GDWL�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��,O�VHFRQGR�IRJOLR�q�
QXPHUDWR�LQ�EDVVR�D�GHVWUD�FRPH�1������%��LQ�DOWR�ULSRUWD�OD�GLFLWXUD�
��/DJR�9HUEDQR����PHQWUH�LQ�EDVVR�D�GHVWUD�VL�WURYDQR�OH�VFULWWH�
�3UH]]R�GHL�GXH�)RJOL�/LUH�7UH��H��3LFFROH�FRUUH]LRQL���9��������1HO�
VHFRQGR�IRJOLR�VL�WURYD�XQ�ULTXDGUR�VHSDUDWR�FRQ�O
LQJUDQGLPHQWR�GHO�
WUDWWR�SL��PHULGLRQDOH�GHO�ODJR�FRQ�WLWROR��$URQD���6HVWR�&DOHQGH���
6X�HQWUDPEL�L�IRJOL�VL�WURYDQR�DOFXQL�JUDILFL�H�OH�VFDOH�PHWULFKH� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD� 
,1&,625(��8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD� 
(',725(��'LVHJQDWD��LQFLVD�H�LPSUHVVD�QHOO
8IILFLR�,GURJUDILFR�GHOOD�
5��0DULQD��VRWWR�OD�GLUH]LRQH�GHO�&DSLWDQR�GL�9DVFHOOR�$��%LDQFKHUL��
3XEEOLFDWD�LQ�*HQRYD�QHO�1RYHPEUH������ 
,67,78=,21(��8IILFLR�,GURJUDILFR�GHOOD�5HJLD�0DULQD��,VWLWXWR�
*HRJUDILFR�0LOLWDUH�GL�)LUHQ]H��*RYHUQR�(OYHWLFR� 
$/75,�62**(77,��&DSLWDQR�GL�9DVFHOOR�*��%��0DJQDJKL��&DSLWDQR�
GL�9DVFHOOR�$��%LDQFKHUL��7HQHQWH�GL�9DVFHOOR�$��%HUWROLQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������SULPR�IRJOLR�������[������VHFRQGR�
IRJOLR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�0LOLWDUH�GHOOD�&ULPHD�LQFLVD�GD�9LWWRULR�
$QJHOL��������7RULQR�SUHVVR�O
HGLWRUH�*��%��0DJJL�LQ�9LD�GL�3R�� 
'(6&5,=,21(��&DUWD�GHOOD�&ULPHD�DG�XVR�PLOLWDUH��9HQJRQR�
ULSRUWDWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�VFDOH�PHWULFKH��,Q�XQ�
ULTXDGUR�VHSDUDWR�YLHQH�PRVWUDWD�OD�SHQLVROD�GL�&ULPHD�H�L�WHUULWRUL�
FLUFRVWDQWL� 
25,*,1$/( 
$�67$03$ 
,1&,625(��9LWWRULR�$QJHOL� 
(',725(��7RULQR�SUHVVR�O
HGLWRUH�*��%��0DJJL�LQ�9LD�GL�3R� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��3UHVHQWL�VWUDSSL�VXL�ERUGL�H�
UDWWRSSL�LQ�FDUWD�VXO�UHWUR� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�PLOLWDUH�GHL�&RQWRUQL�GL�
6HEDVWRSROL�������5LSURGRWWD�GDOOD�&DUWD�HVHJXLWD�QHOO
8IILFLR�
,GURJUDILFR�GHOO
$PPLUDJOLDWR�,QJOHVH�H�SXEEOLFDWD�GD�*LR��%DWW��
0DJJL�3URYYHGLWRUH�GL�VWDPSH�GL�6��0��7RULQR�9LD�GL�3R�� 
'(6&5,=,21(��&DUWD�GHOOD�SDUWH�GHOOD�&ULPHD�DWWRUQR�D�
6HEDVWRSROL��SURGRWWD�DG�XVR�PLOLWDUH��6L�WUDWWD�GL�XQD�ULSURGX]LRQH��
PD�FRQ�WHVWL�LQ�LWDOLDQR��GHOOD�FDUWD�SURGRWWD�GDOO
8IILFLR�,GURJUDILFR�
GHOO
$PPLUDJOLDWR�,QJOHVH��9HQJRQR�ULSRUWDWH�OD�OHJHQGD�GHL�VLPEROL�
XVDWL�H�OH�VFDOH�PHWULFKH��6RQR�SUHVHQWL��LQ�FRORUL�GLYHUVL��L�
GLVSLHJDPHQWL�GHOOH�YDULH�IRU]H�PLOLWDUL�FRLQYROWH�QHOOD�*XHUUD�GL�
&ULPHD� 
25,*,1$/( 
$�67$03$ 
,1&,625(��7RULQR��/LW��*LRUGDQD��*UDQG'LGLHU�H�6DOXVVROLD��YLD�
=HFFD��1���� 
(',725(��*LR��%DWW��0DJJL�3URYYHGLWRUH�GL�VWDPSH�GL�6��0��7RULQR�
9LD�GL�3R� 
,67,78=,21(��8IILFLR�,GURJUDILFR�GHOO
$PPLUDJOLDWR�,QJOHVH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��3UHVHQWL�VWUDSSL�VXL�ERUGL�H�
UDWWRSSL�LQ�FDUWD�VXO�UHWUR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GHOOD�&ULPHD��0LODQR�SUHVVR�$QW�R�
9DOODUGL��&RQW��GL�6��0DUJKHULWD��1XP�������� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�D�FRORUL�GHOOD�&ULPHD��9HQJRQR�
ULSRUWDWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�VFDOH�PHWULFKH��,Q�GXH�
ULTXDGUL�VHSDUDWL�VRQR�ULSRUWDWL�XQ�LQJUDQGLPHQWR�GL�6HEDVWRSROL�
��3LDQWD�H�3RUWR�GL�6HYDVWRSROL���H�LO�0DU�1HUR���&DUWD�GHO�0DU�1HUR�
FRL�3DHVL�OLPLWURIL����3UHVHQWL�WUDWWL�FRORUDWL�LQ�URVVR��JLDOOR��YHUGH�H�
EOX��LQGLFDQWL�L�FRQILQL�QD]LRQDOL��6XO�UHWUR�GLVHJQL�H�VFULWWH�D�PDWLWD��
/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��1D\PLOOHU� 
,1&,625(��/LW��GL�$QW��9DOODUGL� 
(',725(��0LODQR�SUHVVR�$QW�R�9DOODUGL��&RQW��'L�6��0DUJKHULWD��
1XP������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQL�SLFFROL�VWUDSSL�H�
PDFFKLH� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3DQRUDPD�GHOOD�&ULPHD�� 
'(6&5,=,21(��5DSSUHVHQWD]LRQH�SLWWRULFD�D�FRORUL�GHOOD�&ULPHD��
9HQJRQR�UDSSUHVHQWDWH�OH�SULQFLSDOL�FLWWj�H�OXRJKL�FROOHJDWL�DOOD�
*XHUUD�GL�&ULPHD��OH�EDWWDJOLH�H�OH�IORWWH�GHL�SDHVL�FRLQYROWL�QHO�
FRQIOLWWR��,Q�EDVVR�VRQR�GLVHJQDWL�VROGDWL�LQ�XQLIRUPH��/D�FDUWD�QRQ�
KD�GDWD� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��1D\PLOOHU� 
,1&,625(��/LW��GL�$QW��9DOODUGL� 
(',725(��0LODQR��SUHVVR�O
(GLWRUH�$QWRQLR�9DOODUGL��&RQW��6��
0DUJKHULWD��1������ 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��3UHVHQWL�VWUDSSL�H�PDFFKLH�
VXL�ERUGL��VXO�UHWUR�UDWWRSSL�LQ�FDUWD�H�WUDFFH�GL�FROOD�VHFFD� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���(UGNDUWH�LQ�0HUFDWRUV�3URMHFWLRQ��%HDUEHLWHW�
YRQ�$GROI�*UlI�JHVW��9��&��+HQVJHQ�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�*ORER�WHUUHVWUH�VHFRQGR�OD�
SURLH]LRQH�GL�0HUFDWRUH��6RQR�ULSRUWDWL�D�FRORUL�L�FRQILQL�GHJOL�VWDWL��H�
GHL�SRVVHGLPHQWL�HXURSHL�LQ�DOWUL�FRQWLQHQWL��FRQ�XQD�OHJHQGD�
GHGLFDWD��6RQR�LQGLFDWL�VXOOD�FDUWD�L�PRWL�GHOOH�FRUUHQWL�RFHDQLFKH��,Q�
EDVVR�q�ULSRUWDWD�OD�GLFLWXUD��:HLPDU��*HRJUDSKLVFKH�,QVWLWXW���/D�
FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�*UlI� 
',6(*1$725(��JHVW��9��&��+HQVJHQ� 
,67,78=,21(��:HLPDU��*HRJUDSKLVFKH�,QVWLWXW� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���.DUWD�|IYHU�6SHWVEHUJHQ��KXIYXGVDNOLJDVW�
HQOLJW�LDNWWDJHOVHU�XQGHU�GH�VYHQVND�H[SHGLWLRQHUQD�nUHQ������RFK�
�����DI�1��'XQpU�RFK�$��(��1RUGHQVNL|OG��6WRFNKROP��0DM������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHOOH�,VROH�6YDOEDUG��
SXEEOLFDWD�QHO������FRQ�GDWL�GHOOH�VSHGL]LRQL�GHO������H�������Ê�
ULSRUWDWD�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OD�WUDGX]LRQH�GL�DOFXQL�WHUPLQL�
GDOOR�VYHGHVH�DOO
LQJOHVH��,Q�DOWR�D�VLQLVWUD�q�ULSRUWDWD�OD�GLFLWXUD��.��
9HWHQVN�$NDG��+DQGO��%G��9,���,Q�DOWR�D�GHVWUD�VL�WURYD�OD�VFULWWD�
�'XQHU�R�1RUGHQVNL|OG�$QWHFNQLQJDU�WLOO�HQ�.DUWD�|IYHU�
6SHWVEHUJHQ���,O�PDUH�YLFLQR�DOOH�FRVWH�q�FRORUDWR�GL�YHUGH� 
25,*,1$/( 
$�67$03$ 
,1&,625(��6WRFNKROP��0DM�������/LWK��2��WU��+RV�$EUDK��/XQGTXLVW�
	�&LH� 
,67,78=,21(��.��9HWHQVN�$NDG���$FFDGHPLD�6FLHQWLILFD�� 
$/75,�62**(77,��1��'XQpU��$GROI�(ULN�1RUGHQVNL|OG� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
���� 
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7�����$�' %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���'HSDUWPHQW�RI�WKH�,QWHULRU�8��6��JHRORJLFDO�
VXUYH\�RI�WKH�WHUULWRULHV��3DUWV�RI�,GDKR��0RQWDQD�DQG�:\RPLQJ�
WHUULWRULHV�IURP�6XUYH\V�PDGH�XQGHU�WKH�GLUHFWLRQ�RI�)��9��+D\GHQ�8��
6��*HRORJLVW�DQG�RWKHU�DXWKRULWLHV����������'HSDUWPHQW�RI�WKH�
,QWHULRU�8��6��JHRORJLFDO�VXUYH\�RI�WKH�WHUULWRULHV��<HOORZVWRQH�
1DWLRQDO�3DUN�IURP�6XUYH\V�PDGH�XQGHU�WKH�GLUHFWLRQ�RI�)��9��
+D\GHQ�8��6��*HRORJLVW�DQG�RWKHU�DXWKRULWLHV����������'HSDUWPHQW�
RI�WKH�,QWHULRU�8��6��JHRORJLFDO�VXUYH\�RI�WKH�WHUULWRULHV��8SSHU�
*H\VHU�%DVLQ��)LUH�+ROH�5LYHU��:\RPLQJ�7HUULWRU\��6XUYH\HG�E\�WKH�
3DUW\�LQ�FKDUJH�RI�)��9��+D\GHQ�8��6��*HRORJLVW����������'HSDUWPHQW�
RI�WKH�,QWHULRU�8��6��JHRORJLFDO�VXUYH\�RI�WKH�WHUULWRULHV��/RZHU�
*H\VHU�%DVLQ��)LUH�+ROH�5LYHU��:\RPLQJ�7HUULWRU\��6XUYH\HG�E\�WKH�
3DUW\�LQ�FKDUJH�RI�)��9��+D\GHQ�8��6��*HRORJLVW�������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�LQ�TXDWWUR�IRJOL�GL�SDUWH�GL�,GDKR��
0RQWDQD�H�:\RPLQJ��QHOOR�VSHFLILFR�LO�3DUFR�1D]LRQDOH�GL�
<HOORZVWRQH�H�L�WHUULWRUL�OLPLWURIL��6L�WUDWWD�GHOOD�PDSSD�SUHOLPLQDUH�GL�
XQD�VXUYH\�JHRORJLFD�GHO�������SUHSDUDWD�QHO�������,Q�IRJOL�VHSDUDWL�
VL�WURYDQR�LQJUDQGLPHQWL�SURJUHVVLYL�GHO�3DUFR�GL�<HOORZVWRQH��,O�
SULPR�IRJOLR�DOOHJDWR�q�XQ�LQJUDQGLPHQWR�GHO�WHUULWRULR�FRSHUWR�GDO�
3DUFR��,O�VHFRQGR�H�WHU]R�IRJOLR�DOOHJDWL�VRQR�LQJUDQGLPHQWL�GHOOH�
]RQH�GHL�JH\VHU�H�ULSRUWDQR�DQFKH�OH�DEEUHYLD]LRQL�XVDWH��,Q�WXWWH�OH�
FDUWH�q�ULSRUWDWD�OD�VFDOD�PHWULFD� 
25,*,1$/( 
$�67$03$ 
$8725(��)��9��+D\GHQ�8��6��*HRORJLVW� 
',6(*1$725(��(��+HUJHVKHLPHU� 
,1&,625(��-��%LHQ��SKRWR�OLWK� 
,67,78=,21(��'HSDUWPHQW�RI�WKH�,QWHULRU��8QLWHG�6WDWHV�RI�$PHULFD� 
$/75,�62**(77,��$��6FK|QERUQ� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[����������[����������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��WUDQQH�SHU�XQD�FDUWD�FKH�
SUHVHQWD�QXPHURVL�VWUDSSL� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;,;��2WWRFHQWR� 
����������� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�JHRJUDILFD�GHOOD�]RQD�GHO�9HVXYLR� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�9HVXYLR�H�GHL�WHUULWRUL�OLPLWURIL��
,Q�EDVVR�q�ULSRUWDWD�OD�GLFLWXUD��'LVWDQ]D�LQ�PLJOLD�GD�����DO�JUDGR�
GHOOD�0HULGLDQD�GHO�5HDOH�2VVHUYDWRULR�GL�1DSROL���D�GHVWUD�H�
VLQLVWUD�q�ULSRUWDWD�OD�GLFLWXUD��'LVWDQ]D�LQ�PLJOLD�GD�����DO�JUDGR�
GHOOD�3HUSHQGLFRODUH�GHO�5HDOH�2VVHUYDWRULR�GL�1DSROL���'XH�
HVHPSODUL�LGHQWLFL��7LPEUL�D�VHFFR��VX�XQ�HVHPSODUH�WLPEUR�FRQ�
IURQGH�H�OD�VFULWWD��1DSROL���VXOO
DOWUR�WLPEUR�GHOO
,VWLWXWR�,GURJUDILFR�
0LOLWDUH��/D�FDUWD�QRQ�KD�GDWD�H�WLWROR� 
25,*,1$/( 
$�67$03$ 
,67,78=,21(��5HDOH�2VVHUYDWRULR�GL�1DSROL��,VWLWXWR�,GURJUDILFR�
0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��*URVVH�ODFXQH� 
,19(17$5,2�35(&('(17(��$'�,,���������1 

;,;��2WWRFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)RJOLR�1������3DUWH�2FFLGHQWDOH����
&DVWHOODPPDUH�GL�6WDELD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�FRVWD�GHOOD�&DPSDQLD�WUD�LO�
*ROIR�GL�1DSROL�H�7RUUH�$QQXQ]LDWD��,Q�DOWR�D�VLQLVWUD�YLHQH�LQGLFDWD�
FRPH��)RJOLR�1������3DUWH�2FFLGHQWDOH����3UHVHQWL�DOFXQH�
LQGLFD]LRQL�GL�JUDGL�H�FRRUGLQDWH�JHRJUDILFKH�D�PDWLWD��/D�FDUWD�QRQ�
KD�GDWD� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,���������1��E� 

;,;��2WWRFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)�����GHOOD�&DUWD�G
,WDOLD���&URGR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�&URGR�H�WHUULWRUL�
OLPLWURIL��3LHPRQWH���Ê�LQGLFDWR�FRPH�IRJOLR�QXPHUR����GHOOD�&DUWD�
G
,WDOLD�LQ�VFDOD���D���������/D�FDUWD�q�VWDWD�SURGRWWD�QHO������H�
ULVWDPSDWD�FRQ�FRUUH]LRQL�QHO�������,Q�DOWR�D�GHVWUD�VL�WURYD�LO�
QXPHUR�URPDQR�,��Ê�LQGLFDWD�OD�OHJHQGD�GHL�VLPEROL�XVDWL��6L�WURYD�
XQ
DQQRWD]LRQH�D�PDWLWD�GL�FRRUGLQDWH�JHRJUDILFKH��3UHVHQWH�XQ�
WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�0DJUL��7HQHQWL�3LVWRLD�H�6DUJHQWL��$VSLUDQWL�
$LXWDQWL�7RSRJUDIL�*KLDURQL��%RU]LQL�H�3ROWUL� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�0DJUL��7HQHQWL�3LVWRLD�H�
6DUJHQWL��$VSLUDQWL�$LXWDQWL�7RSRJUDIL�*KLDURQL��%RU]LQL�H�3ROWUL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��2WWRFHQWR� 
������5LVWDPSD�RWWREUH����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0RQWH�5RVD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�PDVVLFFLR�GHO�0RQWH�
5RVD�H�SDUWH�GHOOD�9DOOH�G
$RVWD��LQ�VFDOD���D����������Ê�LQGLFDWD�LQ�
DOWR�D�GHVWUD�FRPH�IRJOLR�QXPHUR�����9LHQH�ULSRUWDWD�OD�OHJHQGD�GHL�
VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����������H��� 

;,;��2WWRFHQWR� 
������(GL]LRQH����� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���,YUHD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�,YUHD�H�GHL�WHUULWRUL�
OLPLWURIL��3LHPRQWH���LQ�VFDOD���D����������Ê�LQGLFDWD�LQ�DOWR�D�GHVWUD�
FRPH�IRJOLR�QXPHUR�����9LHQH�ULSRUWDWD�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
/DJKL�H�FRUVL�G
DFTXD�VRQR�GLVHJQDWL�LQ�EOX� 
25,*,1$/( 
$�67$03$ 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����������H��� 

;,;��2WWRFHQWR� 
������(GL]LRQH����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3DOHUPR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�FLWWj�GL�3DOHUPR�H�GHL�
WHUULWRUL�OLPLWURIL��6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�G
,WDOLD�
GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D����������Ê�LQGLFDWD�LQ�
DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�XQ�ULTXDGUR�VHSDUDWR�q�
UDSSUHVHQWDWD�O
,VROD�GL�8VWLFD��,Q�EDVVR�D�GHVWUD�OD�GLFLWXUD�
�5LSURGX]LRQH�VLVWHPD�$YHW���3UHVHQWH�XQ�WLPEUR�D�VHFFR�
GHOO
,VWLWXWR�7RSRJUDILFR�0LOLWDUH�H�XQR�FRQ�OD�GLFLWXUD��/�������� 
25,*,1$/( 
$�67$03$ 
(',725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����������D� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���&DODVHWWD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�&DODVHWWD�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,,��1��(����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�'
$PDWR��7RSRJUDIL�3LHWURSROL�H�$UPDQGL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�'
$PDWR��0DSSDWRUL�
7RSRJUDIL�3LHWURSROL�H�$UPDQGL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���6��%DUEDUD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�6DQWD�%DUEDUD�H�
GHL�WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�
&DUWD�G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,,��1��(����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�3LQQD��7RSRJUDIR�0DUWHOOHWWL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�3LQQD��0DSSDWRUH�
7RSRJUDIR�0DUWHOOHWWL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������% 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���6DQWDGL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�6DQWDGL�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,,��1��2����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�&HUXWL��7HQHQWH�)RUFHOOL��7HQHQWH�&RUVL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�&HUXWL��0DSSDWRUL�
7HQHQWH�)RUFHOOL�H�7HQHQWH�&RUVL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������& 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���9LOODSHUXFFLR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�9LOODSHUXFFLR�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,,,��1��(����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�'
$PDWR��$LXWDQWH�7RSRJUDIR�0DULQL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�'
$PDWR��0DSSDWRUH�
$LXWDQWH�7RSRJUDIR�0DULQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������' 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���6HUEDULX�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�6HUEDULX�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,,,��1��2����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�'
$PDWR��7RSRJUDIR�3LHWURSROL��$LXWDQWH�
7RSRJUDIR�$OHVVDQGULQL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�'
$PDWR��0DSSDWRUL�
7RSRJUDIR�3LHWURSROL�H�$LXWDQWH�7RSRJUDIR�$OHVVDQGULQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������( 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���6��,VLGRUR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�6DQ�,VLGRUR�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,��6��2����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
3UHVHQWH�WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�)DGGD��$VSLUDQWH�$LXWDQWH�7RSRJUDIR�%DUEHWWL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�)DGGD��0DSSDWRUH�
$VSLUDQWH�$LXWDQWH�7RSRJUDIR�%DUEHWWL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������) 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���&DJOLDUL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�FLWWj�GL�&DJOLDUL�H�GHL�WHUULWRUL�
OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�G
,WDOLD�
GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�LQGLFDWD�LQ�DOWR�
D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�WURYD�OD�
GLFLWXUD��,9��6��(����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWH�
WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH��/D�FDUWD�q�VWDWD�
SURGRWWD�QHO������H�ULVWDPSDWD�FRQ�FRUUH]LRQL�QHO������ 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�)DGGD��$VSLUDQWH�$LXWDQWH�7RSRJUDIR�&URYHULV� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�)DGGD��0DSSDWRUH�
$VSLUDQWH�$LXWDQWH�7RSRJUDIR�&URYHULV� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������* 

;,;��2WWRFHQWR� 
������ULVWDPSD�QRYHPEUH����� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���&DSRWHUUD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�&DSRWHUUD�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,9��6��2����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
3UHVHQWH�WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH��,Q�EDVVR�D�
GHVWUD�q�SUHVHQWH�OD�GLFLWXUD��3UH]]R�/�������� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�)DGGD��7HQHQWH�6DUUD� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�)DGGD��0DSSDWRUH�
7HQHQWH�6DUUD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������+ 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���6LQQDL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�6LQQDL�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,��1��2����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
3UHVHQWH�WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�)DGGD��$LXWDQWH�7RSRJUDIR�GL��D�&ODVVH�
0DQIUHGL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�)DGGD��0DSSDWRUH�
$LXWDQWH�7RSRJUDIR�GL��D�&ODVVH�0DQIUHGL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������, 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���6HODUJLXV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�6HODUJLXV�H�GHL�
WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�&DUWD�
G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,9��1��(����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
3UHVHQWH�WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH��/D�FDUWD�q�
VWDWD�SURGRWWD�QHO������H�ULVWDPSDWD�FRQ�FRUUH]LRQL�QHO������ 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�)DGGD��7HQHQWH�'H�%RXUQH��$VSLUDQWH�$LXWDQWH�
7RSRJUDIR�*KLDURQL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�)DGGD��0DSSDWRUL�
7HQHQWH�'H�%RXUQH�H�$VSLUDQWH�$LXWDQWH�7RSRJUDIR�*KLDURQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������- 

;,;��2WWRFHQWR� 
������ULVWDPSD�JHQQDLR����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���)������GHOOD�&DUWD�G
,WDOLD���'HFLPRPDQQX�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�FRPXQH�GL�'HFLPRPDQQX�H�
GHL�WHUULWRUL�OLPLWURIL��6DUGHJQD���6L�WUDWWD�GL�XQD�GHOOH�WDYROH�GHOOD�
&DUWD�G
,WDOLD�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�LQ�VFDOD���D���������Ê�
LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�IRJOLR�QXPHUR������,Q�DOWR�D�GHVWUD�VL�
WURYD�OD�GLFLWXUD��,9��1��2����Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
3UHVHQWH�WLPEUR�D�VHFFR�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH��/D�FDUWD�q�
VWDWD�SURGRWWD�QHO������H�ULVWDPSDWD�FRQ�FRUUH]LRQL�QHO������ 
25,*,1$/( 
$�67$03$� 
$8725(��&DSLWDQR�)DGGD��7HQHQWH�6HYHUL��$VSLUDQWH�$LXWDQWH�
7RSRJUDIR�*KLDURQL� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��&DSR�6H]LRQH�&DSLWDQR�)DGGD��0DSSDWRUL�
7HQHQWH�6HYHUL�H�$VSLUDQWH�$LXWDQWH�7RSRJUDIR�*KLDURQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,�������. 

;,;��2WWRFHQWR� 
������ULVWDPSD�QRYHPEUH����� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���7ULDQJROD]LRQH�GL����RUGLQH�GHO�5HJQR�
G
,WDOLD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�G
,WDOLD�LQ�FXL�VRQR�LQGLFDWH�OH�
WULDQJROD]LRQL�SHU�OD�PLVXUD�GL�SRVL]LRQL�H�GLVWDQ]H��/D�FDUWD�q�LQ�
VFDOD���D����������Ê�SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL��,O�PDUH�q�
FRORUDWR�LQ�YHUGH��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��VWUDSSL�VXL�ERUGL� 
,19(17$5,2�35(&('(17(��$'�,,��������� 

;,;��2WWRFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���5HWH�*HRGHWLFD�,WDOLDQD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�G
,WDOLD�LQ�FXL�VRQR�LQGLFDWH�OH�
WULDQJROD]LRQL�SHU�OD�PLVXUD�GL�SRVL]LRQL�H�GLVWDQ]H��Ê�SUHVHQWH�OD�
OHJHQGD�GHL�VLPEROL�XVDWL��$OFXQH�]RQH�VRQR�FRORUDWH�LQ�URVVR�H�LO�
PDUH�q�FRORUDWR�LQ�YHUGH� 
25,*,1$/( 
$�67$03$� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��VWUDSSL�VXL�ERUGL� 
,19(17$5,2�35(&('(17(��$'�,,��������� 

;,;��2WWRFHQWR� 
���PDU]R����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�JHRJUDILFD�GHO�1RUG�2YHVW�GHOO
,WDOLD�FRQ�
WULDQJROD]LRQL�JHRGHWLFKH� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GL�SDUWH�GL�3LHPRQWH��9DOOH�
G
$RVWD��/LJXULD�H�/RPEDUGLD��6RQR�LQGLFDWH�OH�WULDQJROD]LRQL�SHU�OD�
PLVXUD�GL�SRVL]LRQL�H�GLVWDQ]H��$OFXQH�]RQH�VRQR�FRORUDWH�LQ�URVVR��
$�GHVWUD�q�ULSRUWDWD�OD�GLFLWXUD��/D�WLQWD�URVVD�LQGLFD�OD�UHWH�
RVVHUYDWD���6XO�UHWUR�QRWD�PDQRVFULWWD�LQ�URVVR�FKH�GLFH��6ROLWH�
FDUWH�VFKHPDWLFKH�GHOO
,VW��*HRJ��0LOLW��GL�)LUHQ]H���/D�FDUWD�QRQ�KD�
GDWD�Qp�WLWROR� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��VWUDSSL�VXL�ERUGL� 
,19(17$5,2�35(&('(17(��$'�,,��������� 

;,;��2WWRFHQWR� 
V�G� 



95 
 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�JHRJUDILFD�GHO�1RUG�H�&HQWUR�,WDOLD��6DUGHJQD�H�
&RUVLFD�FRQ�WULDQJROD]LRQL�JHRGHWLFKH� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�FKH�LQFOXGH�LO�1RUG�,WDOLD��
SDUWH�GHO�&HQWUR�,WDOLD��SDUWH�GHOOD�6DUGHJQD�H�OD�&RUVLFD��,Q�DOWR�D�
GHVWUD�q�LQGLFDWD�FRPH�IRJOLR�QXPHUR����6RQR�LQGLFDWH�OH�
WULDQJROD]LRQL�SHU�OD�PLVXUD�GL�SRVL]LRQL�H�GLVWDQ]H��,Q�EDVVR�D�
GHVWUD�OD�GLFLWXUD��5LSURGX]LRQH�VLVWHPD�$YHW���/D�FDUWD�QRQ�KD�GDWD�
Qp�WLWROR� 
25,*,1$/( 
$�67$03$ 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 

;,;��2WWRFHQWR� 
V�G� 
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7�����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GHOO
,VROD�H�5HJQR�GL�6DUGHJQD�
GHGLFDWD�DOOD�0DHVWj�GHO�5H�&DUOR�$OEHUWR�3ULPR�GDO�VXR�XPLOLVVLPR�
H�GHYRWLVVLPR�VXGGLWR�LO�0DJJLRU�*HQHUDOH�&�WH�$OEHUWR�)HUUHUR�GHOOD�
0DUPRUD��&RPDQGDQWH�OD�5HJLD�6FXROD�GL�0DULQD�GL�*HQRYD��
0HPEUR�GHOOD�5��$FFDGHPLD�GHOOH�6FLHQ]H�GL�7RULQR��JLj�&RORQQHOOR�
��$MXWDQWH���*HQHUDOH�QHO�&RUSR�GL�6WDWR�0DJJLRUH�*HQHUDOH��
$VVLVWLWR�GDO�VXR�&ROODERUDWRUH�LO�&DY�UH�'��&DUOR�GH�&DQGLD�
0DJJLRUH�QHO�5��&RUSR�VXGGHWWR��,QFLVD�GD�'HVEXLVVRQV��6WUDGD�
GHV�%HUQDUGLQV������6FULWWD�GD�$UQRXO�,PSLHJDWR�DO�GHSRVLWR�GHOOD�
*XHUUD��DGGHWWR�DOOD�&DUWD�GL�)UDQFLD���,ELG��3DULJL�H�7RULQR�� 
'(6&5,=,21(��&DUWD�GHOOD�6DUGHJQD�LQ�GXH�IRJOL��6L�WUDWWD�GL�FRSLD�
RWWRFHQWHVFD�R�QRYHFHQWHVFD�GHOOD�FDUWD�RULJLQDOH�SXEEOLFDWD�QHO�
������,�ULOHYDPHQWL�SHU�OD�FDUWD�VRQR�VWDWL�HIIHWWXDWL�WUD�LO������H�LO�
�����H�WUD�LO������H�������9HQJRQR�ULSRUWDWH�YDULH�DQQRWD]LRQL�VXOOD�
UDFFROWD�GHL�GDWL��OD�OHJHQGD�GHL�VLPEROL�XVDWL��OH�VFDOH�PHWULFKH�LQ�
YDULH�XQLWj�GL�PLVXUD�H�YDULH�WDEHOOH�GL�GDWL��6XO�VHFRQGR�IRJOLR�VL�
WURYD�XQ�ULTXDGUR�VHSDUDWR�GDO�WLWROR��&DUWD�GLPRVWUDWLYD�GHOOD�
ULXQLRQH�GHL�WULDQJROL�GHOOD�6DUGHJQD�FRQ�TXHOOL�GHO�&RQWLQHQWH�
SDVVDQGR�SHU�TXHOOL�GL�&RUVLFD��LQ�FXL�VRQR�WUDFFLDWH�OH�WULDQJROD]LRQL�
JHRGHWLFKH�GHOOH�PLVXUD]LRQL�HIIHWWXDWH��3UHVHQWL�WLPEUL�D�VHFFR�
GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�VX�HQWUDPEL�L�IRJOL��6RWWR�DO�WLWROR�VL�
WURYD�XQ�WLPEUR�FRQ�WHVWR��'LWWD�$UWDULD�GL�)HUG��6DFFKL�H�ILJOL��
0LODQR���LPSUHVVR�GDJOL�HGLWRUL�GHOOD�FRSLD� 
&23,$�RWWRFHQWHVFD�R�QRYHFHQWHVFD 
$�67$03$ 
$8725(��$OEHUWR�)HUUHUR�GHOOD�0DUPRUD��*HQHUDOH��'��&DUOR�GH�
&DQGLD� 
',6(*1$725(��$UQRXO��HQSOR\p�DQ�'pSRW�GH�OD�*XHUUH��5XH�
6HUSHQWH����� 
,1&,625(��'HVEXLVVRQV��6WUDGD�GHV�%HUQDUGLQV������3DULV� 
(',725(��3DULJL���$UWKXV�%HUWUDQG�VWUDGD�+DXWHIHXLOOH�����
&KDPHURW�VWUDGD�GX�-DUGLQHW���� 
,67,78=,21(��5HJLD�6FXROD�GL�0DULQD�GL�*HQRYD��&RUSR�GL�6WDWR�
0DJJLRUH�*HQHUDOH� 
$/75,�62**(77,��&DUOR�$OEHUWR�,��5H�GL�6DUGHJQD��/XRJRWHQHQWH�
*��&RGD��&DSLWDQR�GL�&RUYHWWD�(��-XULHQ�OD�*UDYLqUH��0DULQD�
)UDQFHVH���,QJHJQHUL�,GURJUDILFL�'DURQGHDX�H�GH�OD�5RFKH��
&RQWU
$PPLUDJOLR�&DY�UH�$OELQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[������VLQJROR�IRJOLR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;,;��2WWRFHQWR� 
������ULVWDPSD�GHO�JHQQDLR����� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���*UDQGH�&DUWH�GH�O
(XURSH�GLYLVpH�HQ�QHXI�
SDUWLHV��'pGLpH�D�6D�0DMHVWp�2WKRQ���HU�5RL�GH�OD�*UqFH��
3URWHFWHXU�'HV�6FLHQFHV�HW�GHV�$UWV�HWF��HWF��HWF��7XULQ������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
(XURSD��/D�FDUWD�q�GLYLVD�LQ�
QRYH�IRJOL�LQFROODWL�WUD�ORUR��6RQR�SUHVHQWL�WUDWWL�FRORUDWL�LQ�EOX��JLDOOR��
URVD�H�DUDQFLR��UDSSUHVHQWDQWL�FRQILQL�GL�VWDWR��6L�WURYDQR�GLYHUVH�
DQQRWD]LRQL�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��,Q�EDVVR�D�VLQLVWUD�VL�
WURYD�OD�GLFLWXUD��1�WD�/
2XYUDJH�D�pWp�GpSRVp�FRQIRUPHPHQW�D�OD�
/RL��&KDTXH�H[HPSODLUH�HVW�PDUTXp�GX�&KLIIUH�GH�O
$XWHXU���6XO�
UHWUR�OH�QRWH�PDQRVFULWWH��&DUWD�G
(XURSD��H��&DUWD�GHOO¶(XURSD�
GLYLVD�LQ�QRYH�SDUWL�GL�3LHWUR�$OOHJUD�GD�6DOX]]R�� 
25,*,1$/( 
$�67$03$ 
$8725(��3LHWUR�$OOHJUD�GD�6DOX]]R� 
$/75,�62**(77,��2WWRQH�,��5H�GL�*UHFLD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD�H�
JRUH�G
DFTXD��/H�YDULH�VH]LRQL�GHOOD�FDUWD�VL�VWDQQR�VHSDUDQGR�� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�G
,WDOLD�QHO������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�G
,WDOLD�SXEEOLFDWD�GD�/XLJL�
6FKLDSDUHOOL��������������]LR�GHOO
DVWURQRPR�*LRYDQQL�9LUJLQLR�
6FKLDSDUHOOL��FRPH�SDUWH�GHO��0DQXDOH�GL�*HRJUDILD���6RQR�ULSRUWDWH�
OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD� 
25,*,1$/( 
$�67$03$ 
$8725(��/XLJL�6FKLDSDUHOOL� 
,1&,625(��/LW��$��0ROGHQKDXHU��0LODQR� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0DSD�7RSRJUDILFR�GH�(VSDQD�HQ�HVFDOD�GH�
���������FRPLHQ]D�VX�SXEOLFDFLRQ�HO�,QVWLWXWR�*HRJUDILFR�\�
(VWDGLVWLFR�EDMR�OD�GLUHFFLRQ�GHO�([FPR�6HQRU�'RQ�&DUORV�,EDQH]�H�
,EDQH]�GH�,EHUR��'LUHFWRU�*HQHUDO��FRQ�HO�FRQFXUVR�GH�-HIHV�\�
2ILFLDOHV�GH�$UWLOOHULD��,QJHQLHURV�\�(VWDGR�0D\RU��$VWURQRPRV��
,QJHQLHUR�GH�&DPLQRV��&DQDOHV�\�3XHUWRV��GH�0LQDV�\�GH�0RQWHV��
&XHUSR�GH�7RSRJUDIRV�\�$X[LOLDUHV�GH�*HRGHVLD���0DGULG������� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GHOOD�6SDJQD�LQ�WDYROH�VHSDUDWH��
'HOOD�FDUWD�VRQR�SUHVHQWL���IRJOL��,O�SULPR�ULSRUWD�LO�WLWROR�H�DOFXQH�
QRWH�VXOOD�ULOHYD]LRQH�GHL�GDWL��PHQWUH�LO�VHFRQGR�ULSRUWD�OD�OHJHQGD�
GHL�VLPEROL�XVDWL��,�UHVWDQWL�IRJOL�VRQR�OH�WDYROH�D�FRORUL�
FRUULVSRQGHQWL�DL�FRPXQL�GL�*HWDIH��7DYROD������H�&ROPHQDU�9LHMR�
�7DYROD������H�OD�FLWWj�GL�0DGULG��7DYROD�������VX�RJQXQR�GHL�TXDOL�
VRQR�ULSRUWDWH�OH�VFDOH�PHWULFKH��OH�GLFLWXUH��/DV�UHGHV�JHRGHVLFDV�
GH��HU�RUGHQ�\�GH����SRU�-HIHV�\�2ILFLDOHV�GH�$UWLOOHULD��,QJHQLHURV�\�
(VWDGR�0D\RU��/D�UHG�JHRGHVLFD�GH��HURUGHQ�\�OD�WRSRJUDILD��SRU�HO�
&XHUSR�GH�7RSRJUDIRV��H��)RUPDGR�\�SXEOLFDGR�SRU�HO�,QVWLWXWR�
*HRJUDILFR�\�(VWDGLVWLFR�EDMR�OD�GLUHFFLRQ�GHO�([FPR�6HQRU�'RQ�
&DUORV�,EDQH]�H�,EDQH]�GH�,EHUR��'LUHFWRU�*HQHUDO��$QR�GH�������HG�
q�DSSRVWD�LQ�EDVVR�D�GHVWUD�XQ
HWLFKHWWD�FRQ�OD�GLFLWXUD��(V�
SURSLHGDG�GHO�,QVWLWXWR�*HRJUDILFR�\�(VWDGLVWLFR��FX\D�'LUHFFLRQ�
JHQHUDO�KD�FXPSOLGRFRQ�OR�SUHVFULWR�SRU�OD�/H\���3UHVHQWH�WLPEUR�D�
VHFFR��,QVWLWXWR�*HRJUDILFR�\�(VWDGLVWLFR���6RQR�DOOHJDWL���IRJOL�FRQ�L�
FDOFROL�WRSRJUDILFL�HIIHWWXDWL�GDO������DO�������,Q�XQD�EXVWD�VRQR�
UDFFROWL�DOFXQL�IUDPPHQWL� 
25,*,1$/( 
$�67$03$ 
,1&,625(��/LWRJUDILD�GHO�,QVWLWXWR�*HRJUDILFR�\�(VWDGLVWLFR��3HGUR�
3HQDV�JUDEz� 
(',725(��,QVWLWXWR�*HRJUDILFR�\�(VWDGLVWLFR��6SDJQD�� 
,67,78=,21(��,QVWLWXWR�*HRJUDILFR�\�(VWDGLVWLFR��6SDJQD�� 
$/75,�62**(77,��([FPR�6HQRU�'RQ�&DUORV�,EDQH]�H�,EDQH]�GH�
,EHUR��'LUHFWRU�*HQHUDO� 
68332572��&DUWD 
',0(16,21,��LQ�PP�������[���� 
)2*/,����WDYROH�����IRJOL�GL�GDWL� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��3HVVLPR��1XPHURVL�VWUDSSL�H�SDUWL�
PDQFDQWL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���$oRUHV��&DUWD�FKRURJUDSKLFD�GD�,OKD�7HUFHLUD�
OHYDQWDGD�SHOD�'LUHFoDR�*HUDO�GRV�7UDEDOKRV�*HRGHVLFRV�HP�
������ 
'(6&5,=,21(��&DUWD�FRURJUDILFD�D�FRORUL�GHOOH�,VROH�$]]RUUH��6L�
WUDWWD�GHOOD�ULVWDPSD�GHO������GHOOD�FDUWD�RULJLQDOH�GHO�������6RQR�
SUHVHQWL�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OD�VFDOD�PHWULFD��,Q�EDVVR�D�
VLQLVWUD�q�ULSRUWDWD�OD�GLFLWXUD��3UHoR�����UHLV���,Q�EDVVR�D�GHVWUD�
YLHQH�LQGLFDWR�FKH�VL�WUDWWD�GHOOD���D�HGLoDR�SXEOLFDGD�HP������� 
25,*,1$/( 
$�67$03$ 
$8725(��'LUHFoDR�*HUDO�GRV�7UDEDOKRV�*HRGHVLFRV� 
(',725(��'LUHFoDR�*HUDO�GRV�7UDEDOKRV�*HRGHVLFRV������� 
,67,78=,21(��'LUHFoDR�*HUDO�GRV�7UDEDOKRV�*HRGHVLFRV�
�3RUWRJDOOR�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQL�VWUDSSL�VXL�ERUGL� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;,;��2WWRFHQWR� 
������5LVWDPSD����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(��$OSL�2FFLGHQWDOL�H�&HQWUDOL� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOH�$OSL�2FFLGHQWDOL�H�&HQWUDOL��Ê�
LQGLFDWD�LQ�DOWR�D�GHVWUD�FRPH�)RJOLR�1�����3UHVHQWH�XQD�OHJHQGD�GHL�
VLPEROL�XVDWL��/D�FDUWD�QRQ�KD�WLWROR�R�GDWD� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��)RUVH�2WWRFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(��/LJXULD��3LHPRQWH�H�SDUWH�GHOOD�/RPEDUGLD� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
,WDOLD�1RUG�2FFLGHQWDOH��LQ�
SDUWLFRODUH�/LJXULD��3LHPRQWH�H�SDUWH�GHOOD�/RPEDUGLD��Ê�LQGLFDWD�LQ�
DOWR�D�GHVWUD�FRPH�)RJOLR�1�����/D�FDUWD�QRQ�KD�WLWROR�R�GDWD� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;,;��)RUVH�2WWRFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���.DUWH�YRQ�3DOlVWLQD�YRQ�&��:��0��9DQ�GH�
9HOGH��'HXWVFKH�$XVJDEH�QDFK�GHU�]ZHLWHQ�$XIODJH�GHU��0DS�RI�WKH�
+RO\�/DQG���*RWKD��-XVWXV�3HUWKHV������� 
'(6&5,=,21(��&DUWD�GHOOD�3DOHVWLQD�D�FRORUL�LQ���WDYROH��2JQL�
WDYROD�q�QXPHUDWD�GD���D����6RQR�ULSRUWDWH�OD�OHJHQGD�GHL�VLPEROL�H�
GHL�FRORUL�XVDWL�H�OH�VFDOH�PHWULFKH��1HOOD�WDYROD�QXPHUR���VL�WURYD�
XQ�ULTXDGUR�VHSDUDWR�GDO�WLWROR��.DUWH�GHU�8PJHJHQG�YRQ�
-HUXVDOHP��FKH�GHVFULYH�L�WHUULWRUL�DWWRUQR�D�*HUXVDOHPPH��1HOOD�
WDYROD�QXPHUR���VL�WURYD�XQ�ULTXDGUR�VHSDUDWR�GDO�WLWROR��3ODQ�YRQ�
-HUXVDOHP��FRQ�XQD�FDUWD�WRSRJUDILFD�GHOOD�FLWWj�GL�*HUXVDOHPPH��,O�
QRPH�GHOO
LQFLVRUH�q�ULSRUWDWR�VROR�VXOOD�WDYROD�QXPHUR����/H�WDYROH�
VRQR�OHJDWH�LQVLHPH�FRQ�XQ�IRJOLHWWR�FKH�ULSRUWD�LO�WLWROR��OD�VFDOD��LO�
QXPHUR�GL�IRJOL�H�O
HGLWRUH��6RQR�SRL�VWDWH�UDFFROWH�LQ�XQD�FDUWHOOHWWD�
JULJLD�FRQ�GRUVR�QHUR�FRQ�HWLFKHWWD�LQFROODWD�ULSRUWDQWH�LO�WHVWR��9DQ�
GH�9HOGH�&��:��0��.DUWH�YRQ�3DOlVWLQD��0DD�VWDE������������)RJOL�
��D���� 
25,*,1$/( 
$�67$03$ 
$8725(��&KDUOHV�:LOOLDP�0HUHGLWK�YDQ�GH�9HOGH� 
,1&,625(��&��+HOOIDUWK��*RWKD� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
$/75,�62**(77,��$��3HWHUPDQQ� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQH�WDYROH�SUHVHQWDQR�
LPEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��$'�,������VXOOD�FRSHUWLQD�$'�,,����H�1��
���� 

;,;��2WWRFHQWR� 
���� 

7�����$�- %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�WRSRJUDILFD�GHL�GLQWRUQL�GL�)LUHQ]H�LQ���
IRJOL�HVWHVD�ILQR�D�FKLORP���������DOO
2��H�DOO
(��H�FKLORP��������DO�1��
H�DO�6��DOOD�6FDOD�GL����������H�FRQ�O
HTXLGLVWDQ]D�GHOOH�FXUYH�
RUL]]RQWDOL�GL����LQ����PHWUL�� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GL�)LUHQ]H�H�GLQWRUQL��SURGRWWD�
GDOO
,VWLWXWR�7RSRJUDILFR�0LOLWDUH��,�ULOHYDPHQWL�GHOOD�FDUWD�VRQR�VWDWL�
HIIHWWXDWL�GDO������DO�������FRQ�FRUUH]LRQL�ILQR�DO�������/D�FDUWD�q�LQ�
QRYH�WDYROH��ROWUH�D�XQD�FDUWD�ULDVVXQWLYD�FKH�ULSRUWD�LO�WLWROR��LO�
SRVL]LRQDPHQWR�QHOO
RSHUD�JHQHUDOH�GL�RJQL�WDYROD�SDU]LDOH��DOFXQH�
QRWH�VXOOD�UDFFROWD�GHL�GDWL�H�OH�VFDOH�PHWULFKH��,�ILXPL�VRQR�FRORUDWL�
LQ�D]]XUUR�H�OH�FXUYH�GL�OLYHOOR�LQ�URVVR��/H�WDYROH�VRQR�UDFFROWH�LQ�
XQD�FDUWHOOHWWD�EOX�FRQ�HWLFKHWWD�LQFROODWD�ULSRUWDQWH�LO�WHVWR��5LFRUGR�
GHO�5��,VWLWXWR�7RSRJUDILFR�0LOLWDUH�� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
',6(*1$725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
,1&,625(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H���6WDELOLPHQWR�
*HRJUDILFR�0�OOKDXSW�H�)LJOLR��%HUQD�� 
(',725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
,67,78=,21(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,������1������ 

;,;��2WWRFHQWR� 
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7�����$�- %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�WRSRJUDILFD�GHL�GLQWRUQL�GL�5RPD�LQ���
IRJOL�HVWHVD�ILQR�D�FKLORP���������DOO
2��H�DOO
(��H�FKLORP��������DO�1��
H�DO�6��DOOD�6FDOD�GL����������H�FRQ�O
HTXLGLVWDQ]D�GHOOH�FXUYH�
RUL]]RQWDOL�GL���LQ���PHWUL�� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GL�5RPD�H�GLQWRUQL��SURGRWWD�
GDOO
,VWLWXWR�7RSRJUDILFR�0LOLWDUH��,�ULOHYDPHQWL�GHOOD�FDUWD�VRQR�VWDWL�
HIIHWWXDWL�GDO������DO�������FRQ�FRUUH]LRQL�ILQR�DO�������/D�FDUWD�q�LQ�
QRYH�WDYROH��ROWUH�D�XQD�FDUWD�ULDVVXQWLYD�FKH�ULSRUWD�LO�WLWROR��LO�
SRVL]LRQDPHQWR�QHOO
RSHUD�JHQHUDOH�GL�RJQL�WDYROD�SDU]LDOH��DOFXQH�
QRWH�VXOOD�UDFFROWD�GHL�GDWL�H�OH�VFDOH�PHWULFKH��,�ILXPL�VRQR�FRORUDWL�
LQ�D]]XUUR�H�OH�FXUYH�GL�OLYHOOR�LQ�URVVR��/H�WDYROH�VRQR�UDFFROWH�LQ�
XQD�FDUWHOOHWWD�EOX�FRQ�HWLFKHWWD�LQFROODWD�ULSRUWDQWH�LO�WHVWR��5LFRUGR�
GHO�5��,VWLWXWR�7RSRJUDILFR�0LOLWDUH���H�LO�QXPHUR�GL�LQYHQWDULR��7LPEUR�
D�VHFFR�GHOO
,VWLWXWR�7RSRJUDILFR�0LOLWDUH�VXOOD�WDYROD��� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
',6(*1$725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
,1&,625(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H���6WDELOLPHQWR�
:XUVWHU��5DQGHJJHU�	�&���:LQWHUKXU�� 
(',725(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
,67,78=,21(��,VWLWXWR�7RSRJUDILFR�0LOLWDUH��)LUHQ]H�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,�����1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���(UGNDUWH�YRQ�(��YRQ�6\GRZ��*RWKD��LP�
9HUODJ�YRQ�-XVWXV�3HUWKHV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�*ORER�WHUUHVWUH��6RQR�
ULSRUWDWH�GXH�SURLH]LRQL�VIHULFKH��GXH�SURLH]LRQL�GDL�SROL�H�XQD�
SURLH]LRQH�GL�0HUFDWRUH��TXHVW
XOWLPD�FRQ�OH�FRUUHQWL�RFHDQLFKH�H�LO�
WLWROR��'LH�0HHUHV�6WURHPXQJHQ���1HOOD�SDUWH�VXSHULRUH�VRQR�
GLVHJQDWL�SURILOL�PRQWXRVL�LQGLFDWL�FRPH�OH�]RQH�GHOOH��1HYL�SHUHQQL��
�(ZLJH�6FKQHH���/D�FDUWD�q�GLYLVD�LQ����VH]LRQL�LQFROODWH�VX�WHOD��6L�
SUHVHQWD�ULSLHJDWD�H�ULSRVWD�LQ�XQD�FDUWHOOHWWD�D]]XUUD��FRQ�HWLFKHWWD�
LQFROODWD�FRQ�WHVWR��:DQG�$WODV�YRQ�(��YRQ�6\GRZ��(UGNDUWH�LQ�]ZHL�
JURVVHQ�3ODQLJOREHQ��1HEVW�]ZHL�GLH�Q|UGOLFKH�XQG�V�GOLFKH�
+DOENXJHO�GDUVWHOOHQGHQ�3ODQLJOREHQ�XQG�HLQHU�(UGDQVLFKW�LQ�
0HUFDWRU
V�3URMHFWLRQ������6HFWLRQHQ��LQ�YLHU�)DUEHQ�OLWKRJUDSKLUW��
PLW�%HJOHLWZRUWHQ���9LHUWH�YHUEHVVHUWH�$XIODJH��*RWKD��-XVWXV�
3HUWKHV���������$OO
LQWHUQR�GHOOD�FDUWHOOHWWD�q�LQFROODWD�OD�SDJLQD�
ULDVVXQWLYD�FKH�GHVFULYH�O
LQWHUD�RSHUD��FRPH�SUHYLVWD�GDOO
HGLWRUH��
FRQ�WLWROR��:DQGNDUWHQ�I�U�GHQ�6FKXOJHEUDXFK�LP�9HUODJ�YRQ�-XVWXV�
3HUWKHV�LQ�*RWKD����Ê�DOOHJDWR�XQ�OLEUHWWR�GHVFULWWLYR�GDO�WLWROR�
�%HJOHLWZRUWH�]XP�:DQG�$WODV��EHU�DOOH�7KHLOH�GHU�(UGH�YRQ�(��YRQ�
6\GRZ��(UGNDUWH��9LHUWH�$XIODJH��������*RWKD��-XVWXV�3HUWKH�� 
25,*,1$/( 
$�67$03$ 
$8725(��7KHRGRU�(PLO�YRQ�6\GRZ� 
,1&,625(��/LWK��$QVW��9RQ�&��+HOOIDUWK��*RWKD� 
(',725(��-XVWXV�3HUWKHV��*RWKD��������TXDUWD�HGL]LRQH�� 
68332572��&DUWD�WHODWD� 
',0(16,21,��LQ�PP��������[������$SHUWD�������[�����5LSLHJDWD� 
)2*/,��� 
$63(772��3LDQD��ULSLHJDWD�LQ�XQD�FXVWRGLD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,����� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���(XURSD�YRQ�(��YRQ�6\GRZ��*RWKD��-XVWXV�
3HUWKHV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHOO
(XURSD��/D�FDUWD�q�
GLYLVD�LQ���VH]LRQL�LQFROODWH�VX�WHOD��6L�SUHVHQWD�ULSLHJDWD�H�ULSRVWD�LQ�
XQD�FDUWHOOHWWD�D]]XUUD��FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��:DQG�
$WODV�YRQ�(��YRQ�6\GRZ��(XURSD����6HFWLRQHQ��LQ�YLHU�)DUEHQ�
OLWKRJUDSKLUW��QHEVW�%HJOHLWZRUWHQ���9LHUWH�YHUEHVVHUWH�$XIODJH��
*RWKD��EHL�-XVWXV�3HUWKHV���������$OO
LQWHUQR�GHOOD�FDUWHOOHWWD�q�
LQFROODWD�OD�SDJLQD�ULDVVXQWLYD�FKH�GHVFULYH�O
LQWHUD�RSHUD��FRPH�
SUHYLVWD�GDOO
HGLWRUH��FRQ�WLWROR��:DQGNDUWHQ�I�U�GHQ�6FKXOJHEUDXFK�
LP�9HUODJ�YRQ�-XVWXV�3HUWKHV�LQ�*RWKD����Ê�DOOHJDWR�XQ�OLEUHWWR�
GHVFULWWLYR�GDO�WLWROR��%HJOHLWZRUWH�]XP�:DQG�$WODV��EHU�DOOH�7KHLOH�
GHU�(UGH�YRQ�(��YRQ�6\GRZ��(XURSD��9LHUWH�$XIODJH��������*RWKD��
-XVWXV�3HUWKH�� 
25,*,1$/( 
$�67$03$ 
$8725(��7KHRGRU�(PLO�YRQ�6\GRZ� 
,1&,625(��/LWKRJUDSKLUW�XQG�GXUFK�GLH�3UHVVH�PLW�|OIDUEHQ�
LOOXPLQLUW�YRQ�&��+HOOIDUWK�LQ�*RWKD� 
(',725(��-XVWXV�3HUWKHV��*RWKD��������TXDUWD�HGL]LRQH�� 
68332572��&DUWD�WHODWD� 
',0(16,21,��LQ�PP��������[�������$SHUWD�������[������5LSLHJDWD� 
)2*/,��� 
$63(772��3LDQD��ULSLHJDWD�LQ�XQD�FXVWRGLD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,�����1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�&RURJUDILFD�GHOOH�3URYLQFLH�/RPEDUGH�
UDSSUHVHQWDQWH�L�1������'LVWUHWWL�H�OH����3UHWXUH�FRL�FRUULVSRQGHQWL�
&RPXQL�DPPLQLVWUDWLYL�JLXVWD�LO�QXRYR�&RPSDUWLPHQWR�WHUULWRULDOH��
(VHJXLWD�SHU�RUGLQH�GHOOD�,��5��/XRJRWHQHQ]D�GL�/RPEDUGLD�GDOOR�
6WDELOLPHQWR�&LYHOOL�H�&��LQ�0LODQR�������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOH�SURYLQFLH�GHOOD�/RPEDUGLD�
DOO
HSRFD�GHO�5HJQR�/RPEDUGR�9HQHWR��/D�FDUWD�VL�SUHVHQWD�
DUURWRODWD�DWWRUQR�D�XQ�EDVWRQH�GL�OHJQR��FRQ�XQD�FRUQLFH�VXSHULRUH��
VHPSUH�LQ�OHJQR��HQWUDPEL�YHUQLFLDWL�GL�QHUR��9HQJRQR�ULSRUWDWH�
DQQRWD]LRQL�VXOOD�UDFFROWD�GHL�GDWL��OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�
VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��,Q�EDVVR�D�VLQLVWUD�VL�WURYD�OD�
GLFLWXUD��5HJRO��$PP�R�7LW��9,���/H�3UHWXUH�H�L�UHODWLYL�'LVWUHWWL�VRQR�
FRORUDWL�LQ�JULJLR��YHUGH�H�DUDQFLR��'LYHUVL�WRSRQLPL�VRQR�LQGLFDWL�LQ�
URVVR� 
25,*,1$/( 
$�67$03$ 
(',725(��6WDELOLPHQWR�&LYHOOL�H�&��LQ�0LODQR������� 
,67,78=,21(��,��5��/XRJRWHQHQ]D�GL�/RPEDUGLD� 
68332572��&DUWD�WHODWD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��'LVFUHWR��,PEUXQLPHQWR�GHOOD�FDUWD��
,O�OHJQR�GHOOD�FRUQLFH�q�WDUODWR�H�L�SRPROL�VRQR�VSH]]DWL��XQR�q�
FRQVHUYDWR�LQVLHPH�DOOD�FDUWD�� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������� 

;,;��2WWRFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�G
,WDOLD�DOOD�VFDOD���D���������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�G
,WDOLD�LQ�VFDOD���D����������Ê�
QXPHUDWD�LQ�DOWR�FRQ�L�QXPHUL���H����6XOOD�FDUWD�VRQR�WUDFFLDWH�OH�
WULDQJROD]LRQL�SHU�OD�PLVXUD�GL�SRVL]LRQL�H�GLVWDQ]H��,Q�XQ�ULTXDGUR�
VHSDUDWR�VRQR�UDSSUHVHQWDWH�OH�,VROH�3HODJLH��6RQR�SUHVHQWL�OD�
OHJHQGD�GHL�VLPEROL�XVDWL��DOFXQH�QRWH�GL�OHWWXUD�H�OD�VFDOD��,Q�EDVVR�
q�ULSRUWDWD�OD�GLFLWXUD��5LSURGX]LRQH�VLVWHPD�$YHW�� 
25,*,1$/( 
$�67$03$ 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD�WHODWD�FRQ�ERUGR�EOX� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��&DWWLYR��,PEUXQLPHQWR�GHOOD�FDUWD��
YLVWRVL�VWUDSSL�H�PDFFKLH��/D�FDUWD�q�VSH]]DWD�LQ�GXH�SDUWL��
0DQHJJLDUH�FRQ�FXUD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�PLQHUDULD�GHOO
,VROD�GL�6DUGHJQD�FRQ�
O
LQGLFD]LRQH�GHOOH�PLQLHUH�FRQFHVVH�HG�LQ�HVSORUD]LRQH�D�WXWWR�LO�
�����DOOD�VFDOD�GL���D���������� 
'(6&5,=,21(��&DUWD�GHOOD�6DUGHJQD�FRQ�O
LQGLFD]LRQH�GHOOH�
PLQLHUH�SUHVHQWL�VXO�WHUULWRULR��/D�FDUWD�VL�SUHVHQWD�DUURWRODWD�DWWRUQR�
D�XQ�EDVWRQH�GL�OHJQR��FRQ�XQD�FRUQLFH�VXSHULRUH��VHPSUH�LQ�OHJQR��
HQWUDPEL�YHUQLFLDWL�GL�QHUR��/D�FDUWD�q�HVWUHPDPHQWH�GHWHULRUDWD�H�D�
EUDQGHOOL��$�FDXVD�GHOOH�VXH�FRQGL]LRQL�q�LPSRVVLELOH�YHULILFDUH�
O
LQIRUPD]LRQH��PD�SRWUHEEH�WUDWWDUVL�GHOOD�FDUWD�QRWD�FRPH�µ&DUWD�
6HOOD¶��,PSRVVLELOH�ULOHYDUH�TXDOXQTXH�DOWUR�WLSR�GL�LQIRUPD]LRQH� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD�WHODWD�FRQ�ERUGR�YHUGH� 
',0(16,21,��LQ�PP���,PSRVVLELOH�GD�ULOHYDUH� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��3HVVLPR��/D�FDUWD�q�HVWUHPDPHQWH�
GHWHULRUDWD�H�ULGRWWD�D�EUDQGHOOL��,PSRVVLELOH�ULPXRYHUOD�VHQ]D�GDQQL�
GDJOL�LQYROXFUL�GL�SURWH]LRQH� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���5HIHUHQFH�&KDUW�WR�WKH�WUDFN�VXUYH\�RI�WKH�
WULEXWDULHV�RI�5LR�OD�3ODWD�E\�&RPPDQGHU�7KR�V�-��3DJH��8�6�6��
:DWHU�:LWFK����������0RXWKV�RI�WKH�3DUDQj�DQG�8UXJXD\��6KHHW�
1����0DUWLQ�*DUFLD�DQG�0DUWLQ�&KLFR�&KDQQHOV����7UDFN�VXUYH\�RI�
WKH�5LYHU�3DUDQj��6KHHW�1�����%XHQRV�$LUHV�WR�3DORPD�,VODQG����
�7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDQj��6KHHW�1�����3DORPD�,VODQG�WR�
&XUXPEq�,VODQG�����7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDQj��6KHHW�1����
�&XUXPEq�,VODQG�WR�$UUR\R�6ROGDGR�����7UDFN�VXUYH\�RI�WKH�5LYHU�
3DUDQj��6KHHW�1�����$UUR\R�6ROGDGR�WR�$FROODUDGR�,VODQG�����7UDFN�
VXUYH\�RI�WKH�5LYHU�3DUDQj��6KHHW�1�����0RXWK�RI�&RODVWLQq�WR�/DW��
�����
�����7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDQj��6KHHW�1�����/DW�������
�
WR�/DW�������
�����7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDQj��6KHHW�1�����/DW��
�����
�WR�*XDUGLD�&HUULWR�����7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDJXD\��
6KHHW������)URP�*XDUGLD�&HUULWR�WR�/DW�����
�QHDU�2OLYD�����7UDFN�
VXUYH\�RI�WKH�5LYHU�3DUDJXD\��6KHHW�1������2OLYD�WR�5LR�
3DUDJXD\P\�����7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDJXD\��6KHHW�1�����
�5LR�3DUDJXD\P\�WR�&RQFHSFLRQ�����7UDFN�VXUYH\�RI�WKH�5LYHU�
3DUDJXD\��6KHHW�1������&RQFHSFLRQ�WR�/DW�������
�����7UDFN�VXUYH\�
RI�WKH�5LYHU�3DUDJXD\��6KHHW�1������/DW�������
�WR�/DW�������
����
�7UDFN�VXUYH\�RI�WKH�5LYHU�3DUDJXD\��6KHHW�1������/DW�������
�WR�
&XUXPED�����7UDFN�VXUYH\�RI�WKH�5LYHU�8UXJXD\�ZLWK�SRUWLRQV�RI�WKH�
5LRV�1HJURV�DQG�*XDOHJXD\FKX��6KHHW�1������7UDFN�VXUYH\�RI�WKH�
5LYHU�8UXJXD\��6KHHW�1�����/DJXQD�DQG�6DXVDO�,VODQGV�WR�6DOWR�
*UDQGH����7UDFN�VXUYH\�RI�WKH�5LYHUV�6DODGR��3DUDQj�DQG�
&RODVWLQq�� 
'(6&5,=,21(��*UXSSR�GL����FDUWH�FKH�GHVFULYRQR�L�WULEXWDUL�GHO�
5LR�GH�OD�3ODWD��6XG�$PHULFD���GHULYDWH�GDOOD�VXUYH\�GHO�
&RPDQGDQWH�7��-��3DJH��XIILFLDOH�GHOOD�8�6��1DY\��6L�WUDWWD�GL����
WDYROH�QXPHUDWH��PDQFD�OD�QXPHUR����PHQWUH�OD���q�GRSSLD���XQD�
FDUWD�ULDVVXQWLYD�FKH�ULSRUWD�O
LQWHUR�WHUULWRULR�HVSORUDWR�FRQ�LO�
SRVL]LRQDPHQWR�QHOO
RSHUD�JHQHUDOH�GL�RJQL�WDYROD�SDU]LDOH�H�XQD�
WDYROD��QRQ�QXPHUDWD��GHL�ILXPL�6DODGR��3DUDQj�H�&RODVWLQq��/H�
WDYROH�KDQQR�QXPHUL�SURJUHVVLYL�GD���D�����WUDQQH�TXHOOH�GHO�ILXPH�
8UXJXD\�FKH�ULSUHQGRQR�L�QXPHUL���H����6XO�UHWUR�GHOOD�WDYROD���VL�
WURYD�XQD�QRWD�PDQRVFULWWD�DXWRJUDID�FKH�ULSRUWD��:LWK�WKH�
FRPSOLPHQWV�RI�7K��-��3DJH�&RPPDQGHU���6XO�UHWUR�GHOOD�WDYROD���VL�
WURYD�XQD�QRWD�PDQRVFULWWD�FRQ�LO�WHVWR��5HPDLQLQJ�6KHHWV�ZLOO�EH�
IRUZDUGHG�ZKHQ�SXEOLVKHG���2JQL�WDYROD�ULSRUWD�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��6RQR�VWDWH�UDFFROWH�LQ�XQD�FDUWHOOHWWD�JULJLD�FRQ�GRUVR�
QHUR�FRQ�HWLFKHWWD�LQFROODWD�ULSRUWDQWH�LO�WHVWR��3DJH�7��-��5HIHUHQFH�
FKDUW�WR�WKH�WUDFN�VXUYH\�RI�WKH�WULEXWDULHV�RI�5LR�OD�3ODWD��)RJOL����LQ�
VFDOD������������H�LO�QXPHUR�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��7KRPDV�-HIIHUVRQ�3DJH� 
,1&,625(��/LWK�RI�-��%LHQ�����)XOWRQ�6WUHHW��1�<���HQJUDYHG�E\�*��
6WHUQ� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�ULDVVXQWLYD�������[����� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQH�FDUWH�KDQQR�GHJOL�
VWUDSSL�H�WUDFFH�GL�LPEUXQLPHQWR� 
,19(17$5,2�35(&('(17(��$'�,,���� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0DS�RI�WKH�%DVLQ�RI�OD�3ODWD��%DVHG�XSRQ�WKH�
UHVXOWV�RI�WKH�H[SHGLWLRQ�XQGHU�WKH�FRPPDQG�RI�7KR�V�-��3DJH��8�6��
1DY\��LQ�WKH�\HDUV����������������DQG�RI�WKH�DGMDFHQW�FRXQWULHV��
FRPSLOHG�IURP�WKH�EHVW�DXWKRULWLHV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�EDFLQR�GHO�5LR�GH�OD�
3ODWD��6XG�$PHULFD���/D�FDUWD�VL�EDVD�VXL�GDWL�UDFFROWL�GDOOD�
VSHGL]LRQH�GHO�&RPDQGDQWH�7��-��3DJH��XIILFLDOH�GHOOD�8�6��1DY\��
FRUUHGDWD�GD�DOWUH�IRQWL�SHU�L�WHUULWRUL�FLUFRVWDQWL��,�FRQILQL�GHJOL�VWDWL�
VRQR�VHJQDWL�LQ�URVVR��/D�FDUWD�VL�SUHVHQWD�ULSLHJDWD�LQ�XQD�
FRSHUWLQD�ULJLGD�GL�FRORUH�PDUURQH��FKH�ULSRUWD�LO�WLWROR��0DS�RI�WKH�
%DVLQ�RI�OD�3ODWD���/D�FDUWD�QRQ�KD�GDWD��PD�q�VXFFHVVLYD�DO�������
XOWLPD�GDWD�ULSRUWDWD�SHU�OD�VXUYH\�GL�3DJH� 
25,*,1$/( 
$�67$03$ 
$8725(��7KRPDV�-HIIHUVRQ�3DJH� 
,1&,625(��-��%LHQ�����)XOWRQ�6W��1�<� 
$/75,�62**(77,��7KRPDV�-HIIHUVRQ�3DJH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[�������$SHUWD�������[������5LSLHJDWD� 
)2*/,��� 
$63(772��3LDQD��ULSLHJDWD�LQ�XQD�FXVWRGLD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������;�,��� 

;,;��2WWRFHQWR� 
6XFFHVVLYD�DO����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���*ROIR�GL�*HQRYD�H�FRVWD�GD�6SH]LD�D�
/LYRUQR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�*ROIR�GL�*HQRYD��SXEEOLFDWD�
QHO�������FRQ�GDWL�ULOHYDWL�WUD�LO������H�LO�������,Q�EDVVR�YLHQH�
LQGLFDWR�FKH�VRQR�VWDWH�IDWWH�YDULH�FRUUH]LRQL�QHJOL�DQQL�VXFFHVVLYL��
ILQR�DO�������Ê�SUHVHQWH�XQD�OHJHQGD�GHOOH�DEEUHYLD]LRQL�H�VLPEROL�
XVDWL��$OFXQL�WRSRQLPL�VRQR�FRORUDWL�LQ�JLDOOR�H�URVVR��,Q�EDVVR�VRQR�
LQGLFDWL�LO�SUH]]R�GL���/LUH�H�LO�QXPHUR������,Q�DOWR�D�GHVWUD�VL�WURYD�
XQ�ULTXDGUR�FKH�PRVWUD�OD�FROORFD]LRQH�GHJOL�LQJUDQGLPHQWL�FRQ�LO�
WLWROR��&ROORFD]LRQH�,QGLFH�GHL�SLDQL�SDUWLFRODUL���'L�TXHVWL�
LQJUDQGLPHQWL�q�SUHVHQWH�LO�IRJOLR������VFKHGDWR�VHSDUDWDPHQWH� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�GL�9DVFHOOR�*��%��0DJQDJKL��8IILFLR�,GURJUDILFR�
0LOLWDUH� 
',6(*1$725(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
,1&,625(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
(',725(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
,67,78=,21(��8IILFLR�,GURJUDILFR�0LOLWDUH��,VWLWXWR�*HRJUDILFR�
0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;,;��2WWRFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���5LYLHUD�GD�1HUYL�D�9ROWUL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�WUDWWR�GHOOD�FRVWD�OLJXUH�
DWWRUQR�D�*HQRYD��6L�WUDWWD�GL�XQ�LQJUDQGLPHQWR�GL�XQD�FDUWD�
JHRJUDILFD�GHOOD�FRVWD�GHOOD�/LJXULD��VFKHGDWR�VHSDUDWDPHQWH��6RQR�
SUHVHQWL�OH�VFDOH�PHWULFKH�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��$OFXQL�
WRSRQLPL�VRQR�FRORUDWL�LQ�JLDOOR�H�URVVR��/D�FDUWD�q�VWDWD�SXEEOLFDWD�
QHO�������FRQ�GDWL�GHO�������,Q�EDVVR�VRQR�LQGLFDWL�LO�SUH]]R�GL�OLUH���
H�LO�QXPHUR����� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQR�GL�9DVFHOOR�*��%��0DJQDJKL��&DSLWDQR�GL�
)UHJDWD�0��*LDYRWWR��8IILFLR�,GURJUDILFR�0LOLWDUH� 
',6(*1$725(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
,1&,625(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
(',725(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
,67,78=,21(��8IILFLR�,GURJUDILFR�0LOLWDUH��,VWLWXWR�*HRJUDILFR�
0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;;��1RYHFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GD�$QFRQD�D�)LXPH�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�WUDWWR�VXSHULRUH�GHOOD�FRVWD�
DGULDWLFD��*ROIR�GL�7ULHVWH�H�,VWULD��/D�FDUWD�q�VWDWD�SXEEOLFDWD�QHO�
������FRQ�GDWL�UDFFROWL�WUD�LO������H�LO��������Ê�SUHVHQWH�XQD�OHJHQGD�
GHOOH�DEEUHYLD]LRQL�H�VLPEROL�XVDWL��$OFXQL�WRSRQLPL�VRQR�FRORUDWL�LQ�
JLDOOR�H�URVVR��,Q�EDVVR�VRQR�LQGLFDWL�LO�SUH]]R�GL���/LUH�H�LO�QXPHUR�
�����,Q�EDVVR�D�VLQLVWUD�VL�WURYD�XQ�ULTXDGUR�FKH�PRVWUD�OD�
FROORFD]LRQH�GHJOL�LQJUDQGLPHQWL�FRQ�LO�WLWROR��,QGLFH�GHOOH�FDUWH�H�
SLDQL�SDUWLFRODUL�� 
25,*,1$/( 
$�67$03$ 
$8725(��&DSLWDQL�GL�9DVFHOOR�*��&DVVDQHOOR��3��/��&DWWROLFD�H�*��
%RHW��8IILFLR�,GURJUDILFR�0LOLWDUH� 
',6(*1$725(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
,1&,625(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD������� 
(',725(��8IILFLR�,GURJUDILFR�0LOLWDUH��*HQRYD�������� 
,67,78=,21(��8IILFLR�,GURJUDILFR�0LOLWDUH��,VWLWXWR�*HRJUDILFR�
0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;;��1RYHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�LSVRPHWULFR�LWLQHUDULD�GHOOD�]RQD�
7UHQWLQR���$OWR�$GLJH���$PSH]]DQR��6FDOD������������,WLQHUDUL�
VSHFLDOL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�7UHQWLQR���$OWR�$GLJH�H�
SDUWH�GHO�9HQHWR��IRUVH�DG�XVR�PLOLWDUH��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR��D�$UPDWD��6WDWR�0DJJLRUH��6H]LRQH�
&DUWRJUDILFD� 
(',725(��&RPDQGR��D�$UPDWD��6WDWR�0DJJLRUH��6H]LRQH�
&DUWRJUDILFD� 
,67,78=,21(��&RPDQGR��D�$UPDWD��6WDWR�0DJJLRUH��6H]LRQH�
&DUWRJUDILFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�JHRJUDILFD�GHO�1RUG�(VW�GHOO
,WDOLD� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�1RUG�(VW�GHOO
,WDOLD��
FRQ�SDUWH�GL�$XVWULD��6ORYHQLD�H�,VWULD��Ê�SUHVHQWH�OD�OHJHQGD�GHL�
VLPEROL�XVDWL�H�OD�VFDOD�PHWULFD��/D�FDUWD�QRQ�KD�GDWD�Qp�WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GHO�SUHVLGLR�GL�7ULSROL�� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GHOOD�FLWWj�GL�7ULSROL��SUHSDUDWD�
SHU�XVR�PLOLWDUH��6RQR�SUHVHQWL�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OD�
VFDOD�PHWULFD��,Q�EDVVR�D�GHVWUD�VL�WURYD�OD�GLFLWXUD��5LOLHYR�HVHJXLWR�
GDO�SHUVRQDOH�GHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�PHVVR�D�GLVSRVL]LRQH�
GHO�&RPDQGR�GHO�&RUSR�G
2FFXSD]LRQH�� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH��&DSLWDQL�0LODQHVL��4XDJOLD��
%RQDWWL�H�&DYDOOR� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
$/75,�62**(77,��0DSSDWRUL��&DSLWDQL�0LODQHVL��4XDJOLD��%RQDWWL�H�
&DYDOOR� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;;��1RYHFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���$IULFD�2ULHQWDOH��(ULWUHD��(WLRSLD��6RPDOLD��
&DUWD�GLPRVWUDWLYD�SROLWLFD�RUR�LGURJUDILFD��6FDOD��������������
&DUWRJUDILD�GHOO
,VWLWXWR�,WDOLDQR�G
$UWL�*UDILFKH���%HUJDPR��&DUWD�
DOOHJDWD�DO�FDOHQGDULR�DQQR�;,9�GHO�3��1��)��� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHOOH�FRORQLH�LWDOLDQH�LQ�
$IULFD�2ULHQWDOH��(ULWUHD��6RPDOLD��(WLRSLD���/D�FDUWD�YLHQH�LQGLFDWD�
FRPH�DOOHJDWR�GHO�FDOHQGDULR�GHO�3DUWLWR�1D]LRQDOH�)DVFLVWD�
FRUULVSRQGHQWH�DJOL�DQQL������������,Q�EDVVR�VRQR�ULSRUWDWH�DOFXQH�
QRWH�VWRULFKH�H�JHRJUDILFKH�VXL�SDHVL�RFFXSDWL� 
25,*,1$/( 
$�67$03$ 
(',725(��,VWLWXWR�,WDOLDQR�GL�$UWL�*UDILFKH��%HUJDPR� 
,67,78=,21(��3DUWLWR�1D]LRQDOH�)DVFLVWD� 
$/75,�62**(77,��3DUWLWR�1D]LRQDOH�)DVFLVWD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��LPEUXQLPHQWR�GHOOD�FDUWD� 

;;��1RYHFHQWR� 
�����������DQQR�;,9�GHO�3��1��)�� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�WRSRJUDILFD�GHO�SRUWR�GL�%LVHUWD��7XQLVLD�� 
'(6&5,=,21(��3DUWH�GL�XQD�FDUWD�WRSRJUDILFD�GHO�SRUWR�GL�%LVHUWD�
�7XQLVLD���GHOOD�FDUWD�q�FRQVHUYDWD�VROR�OD�SDUWH�GL�GHVWUD��6RQR�
ULSRUWDWH�SDU]LDOL�VFDOH�PHWULFKH��,Q�YDUL�SXQWL�GHOOD�FDUWD�q�DSSRVWR�
XQ�WLPEUR�FRQ�OD�GLFLWXUD��DQQXOODWR���,Q�EDVVR�D�GHVWUD�q�LQGLFDWR�
FKH�OD�FDUWD�q��SHU�XVR�HVFOXVLYR�GHOOH�55��QDYL��H�VRQR�ULSRUWDWL�LO�
QXPHUR�GHOOD�FDUWD��������H�LO�SUH]]R��3UL[�����I���8Q�WLPEUR�LQ�URVVR�
ULSRUWD�LQYHFH�LO�SUH]]R�SHU�O
,WDOLD��3UH]]R�/�������/D�FDUWD�QRQ�KD�
WLWROR� 
25,*,1$/( 
$�67$03$ 
,1&,625(��,VWLWXWR�,GURJUDILFR�GHOOD�5��0DULQD��*HQRYD��0DU]R�
����� 
,67,78=,21(��,VWLWXWR�,GURJUDILFR�GHOOD�5��0DULQD��*HQRYD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��q�FRQVHUYDWD�VROR�XQD�SDUWH�
GHOOD�FDUWD� 

;;��1RYHFHQWR� 
PDU]R����� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���'LDJUDPD�'HILQLWLYR�GH�ODV�'LUHFFLRQHV�GH�OD�
7ULDQJXODFLRQ�GH���HU�2UGHQ�GH�OD�5HG�&HQWUDO�L�VX�SURORQJDFLRQ�
KDFLD�HO�6XU�HQ�HMHFXFLRQ�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GL�XQ�WUDWWR�GHO�WHUULWRULR�
GHO�&LOH��6RQR�ULSRUWDWL�L�GDWL�GHOOH�WULDQJROD]LRQL�HIIHWWXDWH��Ê�
SUHVHQWH�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OD�VFDOD�PHWULFD��/D�FDUWD�
QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��'HSDUWDPHQWR�GH�OD�&DUWD�GHO�(VWDWR�0D\RU�-HQHUDO� 
,1&,625(��/LWRJUDItD�*XVWDYR�6FKlIHU� 
(',725(��'HSDUWDPHQWR�GH�OD�&DUWD�GHO�(VWDWR�0D\RU�-HQHUDO� 
,67,78=,21(��'HSDUWDPHQWR�GH�OD�&DUWD�GHO�(VWDWR�0D\RU�-HQHUDO� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,����� 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���'LDJUDP�RI�WKH�*HRGHWLF�7ULDQJXODWLRQ�RI�
6RXWK�$IULFD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$IULFD�D�VXG�GHO�&RQJR��6RQR�
ULSRUWDWL�L�GDWL�GHOOH�WULDQJROD]LRQL�HIIHWWXDWH��Ê�SUHVHQWH�OD�OHJHQGD�
GHL�VLPEROL�XVDWL�H�OD�VFDOD�PHWULFD��,�FRQILQL�GL�VWDWR�VRQR�VHJQDODWL�
LQ�URVVR��,Q�EDVVR�D�VLQLVWUD�VL�WURYD�OD�GLFLWXUD��7��6��*��6��1��������
,Q�DOWR�VL�WURYD�XQD�QRWD�PDQRVFULWWD��1RQ�FDWDORJDWD��6L�VSHUD�GL�
WURYDUH�O
RSHUD�D�FXL�YD�DQQHVVD������������ 
25,*,1$/( 
$�67$03$ 
$8725(��:DU�2IILFH��*UDQ�%UHWDJQD�� 
(',725(��2UGQDQFH�6XUYH\�2IILFH��6RXWKDPSWRQ��������:DU�
2IILFH��*UDQ�%UHWDJQD�� 
,67,78=,21(��2UGQDQFH�6XUYH\�2IILFH��:DU�2IILFH��*UDQ�
%UHWDJQD�� 
68332572��&DUWD�WHODWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;;��1RYHFHQWR� 
���� 

7�����$�& %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���7HOHJUDSK�&KDUW�RI�WKH�ZRUOG��VKRZLQJ�
VXEPDULQH�FDEOHV��SULQFLSDO�ODQG�OLQHV�DQG�ZLUHOHVV�WHOHJUDSK�
VWDWLRQV�RSHQ�IRU�FRPPHUFLDO�SXUSRVHV�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�PRQGR��GLYLVD�LQ�WUH�IRJOL��LQ�
FXL�VRQR�LQGLFDWH�OH�UHWL�GL�FRPXQLFD]LRQH�H�OH�VWD]LRQL�WHOHJUDILFKH��
6RQR�SUHVHQWL�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�DOFXQH�QRWH�GL�
VSLHJD]LRQH��/H�FDUWH�VRQR�LQGLFDWH�FRPH��6KHHW�������H���H�
QXPHUDWH������������H�������6X�WXWWH�OH�FDUWH�VL�WURYD�OR�VWHPPD�
GHOO
+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\�H�LO�SUH]]R��WKUHH�
VKLOOLQJV���6XO�IRJOLR�QXPHUR�XQR�VL�WURYDQR�GXH�ULTXDGUL�VHSDUDWL�FRQ�
WLWROR��1HZIRXQGODQG�WR�&KHVDSHDNH�%D\��H��%ULWLVK�,VOHV��1RUWK�
6HD�DQG�%DOWLF���6XO�UHWUR�GL�RJQL�IRJOLR�VL�WURYD�XQ
HWLFKHWWD�LQFROODWD�
FKH�ULSRUWD�OD�QXPHUD]LRQH�GHOOD�PDSSD�H�LO�WLWROR��7HOHJUDSKLF�&KDUW�
RI�WKH�:RUOG���FRQ�DOFXQL�FDPSL�ODVFLDWL�YXRWL�SHU�O
LQYHQWDULR��6XO�
UHWUR�GHO�IRJOLR���VL�WURYD�OD�QRWD�PDQRVFULWWD��7HOHJUDSKLF�&KDUW�RI�
WKH�:RUOG�� 
25,*,1$/( 
$�67$03$ 
$8725(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
,1&,625(��0DOE\�	�6RQV� 
(',725(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
,67,78=,21(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��5HDU�$GPLUDO�+�(��3XUH\�&XVW��&��%��
+\GURJUDSKHU��-��'��3RWWHU��$JHQW�IRU�WKH�VDOH�RI�WKH�$GPLUDOW\�
&KDUWV������0LQRULHV��ULYHQGLWRUH�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,���� 

;;��1RYHFHQWR� 
���QRYHPEUH����� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GH�3RUWXJDO�DSSURYDGD�SDUD�XVR�GDV�
HVFRODV�SRU�GHVSDFKR�PLQLVWHULDO�GH����GH�)HYHUHLUR�GH�������
UHIHULGD�D������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�3RUWRJDOOR��GHVWLQDWD�
DOOD�GLVWULEX]LRQH�QHOOH�VFXROH��6RQR�SUHVHQWL�OD�VFDOD�PHWULFD�H�OD�
OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWH�WLPEUR�D�VHFFR�GHOOD��'LUHFFDR�
JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�WRSRJUDSKLFRV���,Q�EDVVR�q�
ULSRUWDWR�LO�SUH]]R��3UHoR�����UHLV�� 
25,*,1$/( 
$�67$03$ 
$8725(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
,1&,625(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
(',725(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
,67,78=,21(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,���� 

;;��1RYHFHQWR� 
���� 

7�����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�GH�3RUWXJDO�FRP�D�GLYLVDR�
DGPLQLVWUDWLYD��DUHDV�H�SRSXODoDR�SRU�FRQFHOKRV��5HGH�GH�HVWUDGDV�
DWp������� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�D�FRORUL�GHO�3RUWRJDOOR�LQ�GXH�
IRJOL��5DSSUHVHQWD�OD�GLYLVLRQH�SROLWLFR�DPPLQLVWUDWLYR�GHOOR�VWDWR��,O�
SULPR�IRJOLR��FRQ�LO�WLWROR��ULSRUWD�LQ�EDVVR�D�VLQLVWUD�OD�GLFLWXUD��(VWD�
SDUWH�q�D�TXH�VREUHSRH���,O�VHFRQGR�IRJOLR�ULSRUWD�LQ�EDVVR�OH�
GLFLWXUH��3UHoR������5V��H���D�HGLoDR�SXEOLFDGD�HP��������9LHQH�
ULSRUWDWR�XQ�HOHQFR�GHPRJUDILFR�SHU�FLWWj�H�GLVWUHWWL��6XO�VHFRQGR�
IRJOLR�VL�WURYDQR�OD�VFDOD�PHWULFD�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL� 
25,*,1$/( 
$�67$03$ 
$8725(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
(',725(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
,67,78=,21(��'LUHFFDR�JHUDO�GRV�WUDEDOKRV�JHRGHVLFRV�H�
WRSRJUDSKLFRV��3RUWRJDOOR�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������SDUWH�VXSHULRUH�������[������SDUWH�
LQIHULRUH� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������ 

;;��1RYHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�WRSRJUDILFD�GHOOD�*HUPDQLD�FRQ�L�GDWL�GHOOH�
WULDQJROD]LRQL�JHRGHWLFKH� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GHOOD�*HUPDQLD��LQ�FXL�VRQR�
ULSRUWDWL�L�GDWL�GHOOH�WULDQJROD]LRQL�HIIHWWXDWH��'HOOD�FDUWD�VRQR�
SUHVHQWL����IRJOL��/H�VLQJROH�WDYROH�QRQ�KDQQR�WLWROR��WUDQQH�XQD�FKH�
UDSSUHVHQWD�OD�FLWWj�GL�%HUOLQR�LQ�VFDOD����������H�FKH�KD�WLWROR�
�7ULDQJXODWLRQ�YRQ�%HUOLQ���&RQ�O
HVFOXVLRQH�GHOOD�FDUWD�GL�%HUOLQR��
WXWWH�OH�WDYROH�VRQR�QXPHUDWH�LQ�DOWR�D�GHVWUD�FRQ�QXPHUL�URPDQL�GD�
��D�����0DQFDQR�OH�WDYROH�QXPHUR�������������������������'HOOH�
WDYROH�QXPHUR��������������������������������VRQR�SUHVHQWL�GXH�
FRSLH�QRQ�VHPSUH�LGHQWLFKH��GL�FXL�XQD�q�VSHVVR�XQD�WULDQJROD]LRQH�
SDU]LDOH�GHOOD�]RQD�FRQVLGHUDWD��'HOOD�WDYROD�QXPHUR����VRQR�
SUHVHQWL���FRSLH��6X�WXWWH�OH�WDYROH�VRQR�SUHVHQWL�WUDWWL�FRORUDWL�FKH�
LQGLFDQR�L�FRQILQL�GHOOH�YDULH�]RQH�DPPLQLVWUDWLYH�GHOOD�*HUPDQLD�H�
OD�FRUULVSRQGHQWH�OHJHQGD��/D�FDUWD�GL�%HUOLQR�ULSRUWD�LQ�DOWR�D�GHVWUD�
OD�GLFLWXUD��(UJlQ]XQJ�]X�GHQ�hEHUVLFKWVEOlWWHUQ����XQG������6XOOD�
WDYROD�QXPHUR���VL�WURYD�XQ¶LQGLFD]LRQH�D�PDWLWD�GHOOD�VFDOD�
�����������SUHVHQWH�SRL�LQ�VWDPSD�VX�DOFXQH�GHOOH�DOWUH�WDYROH��/H�
WDYROH�QRQ�KDQQR�GDWD�H�QRQ�VRQR�ULSRUWDWH�DOWUH�LQIRUPD]LRQL��1HO�
PDU]R������ULWURYDWR�XQ�DOWUR�SOLFR�GHOOH�VWHVVH�WDYROH��QRQ�GHVFULWWH�
SHUFKp�VL�ULVFKLD�GL�URPSHUOH�QHOOR�VURWRODUOH��/H�FDUWH�VL�WURYDQR�LQ�
SDUWH�VWHVH�H�LQ�SDUWH�DUURWRODWH� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������GLPHQVLRQH�PHGLD� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR�� 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��&DUWD�WRSRJUDILFD�GHOOD�*HUPDQLD� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GHOOD�*HUPDQLD��'HOOD�FDUWD�VRQR�
SUHVHQWL�����IRJOL��/H�VLQJROH�WDYROH�QRQ�KDQQR�WLWROR��7XWWH�OH�WDYROH�
VRQR�QXPHUDWH�LQ�DOWR�D�GHVWUD�GD����D������0DQFDQR�OH�WDYROH�GD�
���D�����GD����D�����������������������������������������GD����D������
GD�����D�����������GD�����D������'HOOH�WDYROH�QXPHUR�������������
����GD����D���������GD����D�����GD����D�������������������������GD����
D�����������������������������GD�����D��������������������VRQR�
SUHVHQWL�SL��FRSLH�QRQ�VHPSUH�LGHQWLFKH��GL�FXL�DOPHQR�XQD�q�XQD�
YHUVLRQH�SDU]LDOH�GHOOD�]RQD�FRQVLGHUDWD��8QD�GHOOH�WDYROH�KD�
GRSSLD�QXPHUD]LRQH�����H������6X�WXWWH�OH�WDYROH�VRQR�SUHVHQWL�WUDWWL�
FRORUDWL�FKH�LQGLFDQR�L�FRQILQL�GHOOH�YDULH�]RQH�DPPLQLVWUDWLYH�GHOOD�
*HUPDQLD�H�OD�FRUULVSRQGHQWH�OHJHQGD��6X�DOFXQH�WDYROH�q�ULSRUWDWD�
OD�VFDOD������������/H�WDYROH�QRQ�KDQQR�GDWD�H�QRQ�VRQR�ULSRUWDWH�
DOWUH�LQIRUPD]LRQL��$OOHJDWD�DOOH�WDYROH�VL�WURYD�XQD�EXVWD�LQGLUL]]DWD�
D�*LRYDQQL�9LUJLQLR�6FKLDSDUHOOL�FRQ�HWLFKHWWD�SRVWDOH�LQFROODWD�FRQ�
GLFLWXUD��LQ�SDUWH�PDQRVFULWWD���0RQVLHXU�*��9��6FKLDSDUHOOL��
3URIHVVHXU��6HQDWHXU��DQFLHQ�'LUHFWHXU�GH�O
2EVHUYDWRLUH�GH�%UHUD��
0LODQ��,WDOLH���OD�EXVWD�UHFD�IUDQFREROOL�WHGHVFKL�H�WLPEUL�SRVWDOL�GL�
3RWVGDP�FKH�LQGLFDQR�FRPH�GDWD�GL�VSHGL]LRQH�O
��PDU]R�������8QD�
VHFRQGD�HWLFKHWWD�LQFROODWD�UHFD�XQ�WLPEUR�D�VHFFR�FRQ�OD�VFULWWD�
�&HQWUDOEXUHDX�GHU�,QWHUQDW��(UG�0HVVXQJ�%HUOLQ��3RWVGDP���6XOOD�
EXVWD�q�ULSRUWDWR�LO�QXPHUR�G
LQYHQWDULR��1HO�PDU]R������ULWURYDWR�XQ�
DOWUR�SOLFR�GHOOH�VWHVVH�WDYROH��QRQ�GHVFULWWH�SHUFKp�VL�ULVFKLD�GL�
URPSHUOH�QHOOR�VURWRODUOH��/H�FDUWH�VL�WURYDQR�LQ�SDUWH�VWHVH�H�LQ�
SDUWH�DUURWRODWH��3UHVHQWH�DQFKH�LO�WXER�GL�FDUWRQH�GHOOD�VSHGL]LRQH��
FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR�PDQRVFULWWR��&DUWH�WRSRJUDILFKH�DO�
����������GDO�&HQWUDO�%XUHDX�GHU�,QWHUQDW��(UG�0HVVXQJ��3RWVGDP�� 
25,*,1$/( 
$�67$03$ 
$8725(��&HQWUDOEXUHDX�GHU�,QWHUQDW��(UG�0HVVXQJ��%HUOLQ��
3RWVGDP� 
(',725(��&HQWUDOEXUHDX�GHU�,QWHUQDW��(UG�0HVVXQJ��%HUOLQ��
3RWVGDP� 
,67,78=,21(��&HQWUDOEXUHDX�GHU�,QWHUQDW��(UG�0HVVXQJ��%HUOLQ��
3RWVGDP� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������GLPHQVLRQH�PHGLD� 
)2*/,����� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��DOFXQL�VWUDSSL�H�OHJJHUR�
LPEUXQLPHQWR�GHOOD�FDUWD�� 
,19(17$5,2�35(&('(17(��1��������VROR�VXOOD�EXVWD� 

;;��1RYHFHQWR� 
��PDU]R�������GDWD�VSHGL]LRQH�LQGLFDWD�VXOOD�EXVWD� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�RUR�LGURJUDILFD�G
,WDOLD�D�EDVH�
LSVRPHWULFD��'LVHJQDWD�GD�)HUG�R�&DUDEHOOL�H�ULYHGXWD�H�FRUUHWWD�GDO�
&DY��3URI��)HOLFH�'H�$QJHOL��'LUHWWRUH�GHOOD�6FXROD�7HFQLFD�
&RPXQDOH�GL�0LODQR��0LODQR��'LWWD�(GLWULFH�$UWDULD�GL�)HUG��6DFFKL�H�
)LJOL�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
,WDOLD�D�FRORUL��/D�FDUWD�q�LQ���
VH]LRQL�LQFROODWH�VX�WHOD�PDUURQH��6RQR�SUHVHQWL�OH�VFDOH�PHWULFKH�H�
OD�OHJHQGD�GHL�VLPEROL�XVDWL��/D�FDUWD�q�ULSLHJDWD�H�ULSRVWD�LQ�XQD�
FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�UHFDQWH�OD�VFULWWD��&DUWH�
SDULHWDOL�RUR�LGURJUDILFKH�D�EDVH�LSVRPHWULFD�HVHJXLWH�VRWWR�OD�
GLUH]LRQH�GHO�&DY��3URI��'H�$QJHOL�'LUHWWRUH�GHOOD�6FXROD�7HFQLFD�
&RPXQDOH�GL�0LODQR��0DSSDPRQGR���(XURSD���$VLD���$IULFD���
$PHULFD���$XVWUDOLD���,WDOLD��,WDOLD��0LODQR��'LWWD�(GLWULFH�$UWDULD�GL�
)HUG��6DFFKL�H�)LJOL��3UH]]R�LQ���IRJOL�/������0RQWDWD�VX�WHOD�HG�
DQHOOLQL�/������6X�WHOD��JXVFLD�H�EDVWRQL�/�������/D�FDUWD�QRQ�KD�GDWD��
PD�VL�SUHVXPH�SUHFHGHQWH�DO�������DQQR�GL�FHVVD]LRQH�GHOO
DWWLYLWj�
GHOOD�FDVD�HGLWULFH�FRQ�LO�QRPH��'LWWD�(GLWULFH�$UWDULD�GL�)HUG��6DFFKL�
H�)LJOL���)RQWH�(QFLFORSHGLD�7UHFFDQL�� 
25,*,1$/( 
$�67$03$ 
$8725(��)HUGLQDQGR�&DUDEHOOL��&DY��3URI��)HOLFH�GH�$QJHOL� 
',6(*1$725(��)HUGLQDQGR�&DUDEHOOL� 
(',725(��'LWWD�(GLWULFH�$UWDULD�GL�)HUG��6DFFKL�H�)LJOL��0LODQR� 
,67,78=,21(��6FXROD�7HFQLFD�&RPXQDOH�GL�0LODQR� 
68332572��&DUWD�WHODWD� 
',0(16,21,��LQ�PP��������[�������DSHUWD�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD��5LSLHJDWD�LQ�XQD�FXVWRGLD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'���������1������ 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���*LRJR�GL�6��0DULD����6��$QWRQLR�0RULJQRQH���
�%RUPLR����9DOOH�GHO�=HEU�����3DORQ�GHOOD�0DUH����6��&DWHULQD�
9DOIXUYD����9DO�*UDQGH����&DSR�GL�3RQWH����(GROR����7HP�����0RQWH�
5H�GL�&DVWHOOR����0��&DUq�$OWR����3RQWH�GL�/HJQR����3DVVR�GHO�
7RQDOH����0RQWH�$GDPHOOR����3DVVR�GHO�0RQWLFHOOR����%RQGR����0��
&RORPELQH����1LDUGR����%H]]HFFD����0RQWH�%UXIILRQH����&RVWRQH�
GHOOH�&RUQHOOH����9DOOH�6��0LFKHOH����0RQWH�%DOGR����/DVWHEDVVH���
�0RQWH�2EDQWH����3LDQ�GHOOH�)XJD]]H����0RQWL�/HVVLQL����5RYHUHWR���
�0DOFHVLQH����5LYD����0��7UHPDO]R����3UDQ]R����%RFFD�GL�1DYHQH���
�/DUGDUR����)ROJDULD����$OD����3RVLQD����$UVLHUR�� 
'(6&5,=,21(��5DFFROWD�GL�FDUWH�VFLROWH�GL�WLSR�PHWHRURORJLFR��
SUHSDUDWH�GDOO
(VHUFLWR�,WDOLDQR�QHO�FRUVR�GHOOD�3ULPD�*XHUUD�
0RQGLDOH��/H�FDUWH�GHVFULYRQR�OD�]RQD�GHOOD��$OSL�9HQHWH���LQ�
SDUWLFRODUH�OH�SURYLQFLH�GL�6RQGULR��7UHQWR�H�9LFHQ]D��0ROWL�IRJOL�
KDQQR�VXO�UHWUR�DOWUH�WDYROH�R�SDUWL�GL�FDUWH�FKH�QRQ�KDQQR�DOFXQD�
FRQQHVVLRQH�FRQ�O
RSHUD��7XWWH�OH�FDUWH�ULSRUWDQR�LO�ULIHULPHQWR�DL�
IRJOL�FRUULVSRQGHQWL�GHOOD�&DUWD�G
,WDOLD��/H�FDUWH�VRQR�UDFFROWH�LQ�XQD�
IDVFHWWD�GL�FDUWD��,O�WLPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD�H�LO�QXPHUR�GL�
LQYHQWDULR�FRPSDLRQR�VROR�VX�DOFXQH�FDUWH��4XHVWH�FDUWH�VRQR�
ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�
FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�
6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
(',725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
,67,78=,21(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������GLPHQVLRQH�PHGLD� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWLQD�PHWHRULFD�GHOOD�]RQD�GL�JXHUUD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�1RUG�(VW�GHOO
,WDOLD��/D�FDUWD�
HUD�DG�XVR�PLOLWDUH��3ULPD�*XHUUD�0RQGLDOH��H�DYHYD�OR�VFRSR�GL�
WUDFFLDUH�OD�VLWXD]LRQH�PHWHRURORJLFD��Ê�SUHVHQWH�XQD�OHJHQGD�GHL�
VLPEROL�GD�XVDUH�SHU�OD�FRPSLOD]LRQH�GHOOD�FDUWD�H�FDPSL�YXRWL�SHU�
GDWD�H�RUD��'HOOD�FDUWD�VRQR�SUHVHQWL���FRSLH��GXH�GHOOH�TXDOL�
FRPSLODWH��/H�FDUWH�GLIIHULVFRQR�OHJJHUPHQWH�SHU�LO�WLWROR�QHOOD�
OHJHQGD��&DUWD�R�&DUWLQD���LO�IRUPDWR��L�FDUDWWHUL�WLSRJUDILFL�H�LO�FRORUH��
4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�
FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�
GHO�&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�
LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��5��(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�7HFQLFR�
�6H]LRQH�0HWHRURORJLFD�� 
,67,78=,21(��5��(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��DOFXQL�VWUDSSL�H�OHJJHUR�
LPEUXQLPHQWR�GHOOD�FDUWD� 

;;��1RYHFHQWR� 
���"" 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0RQWH�1HUR���7DY��,��9HUVDQWH�2FFLGHQWDOH��
&RQFD�GL�'UH]HQFD��GDO�9ROQLN�P��������$PSLH]]D�DQJRODUH����������
�0RQWH�1HUR���7DY��,,��9HUVDQWH�2FFLGHQWDOH��&RQFD�GL�.UQ��GDO�
3OHFD�PHU��P���������$PSLH]]D�DQJRODUH����������0RQWH�1HUR���7DY��
,,,��9HUVDQWH�2ULHQWDOH��&RQFD�GHO�ODJR��Mp]HUR���GD�0��1HUR�P��
�������$PSLH]]D�DQJRODUH�����������0RQWH�1HUR���7DY��,9��/LQHH�
RURJUDILFKH��OH�WUH�FRQFKH�����6H]LRQH�ODWLWXGLQDOH�GHOOD�&RQFD�GL�
*RUL]LD��$OWLSLDQR�GL�7HUQRYD�H�&RQFD����6H]LRQH�PHULGLDQD�
�ORQJLWXGLQDOH��GHOO
$OWLSLDQR�GHL�6HWWH�&RPXQL�R�G
$VLDJR��OH�FLQTXH�
]RQH��� 
'(6&5,=,21(��*UXSSR�GL����FDUWH�UDFFROWH�LQ�XQD�IDVFHWWD�GL�FDUWD��
��FDUWH�PRVWUDQR�UDSSUHVHQWD]LRQL�JUDILFKH�H�ULOLHYL�RURJUDILFL�GHO�
0RQWH�1HUR��6ORYHQLD��H�GHOOH�DOWXUH�FLUFRVWDQWL��6RQR�LQGLFDWH�
FRPH�WDYROH�GD���D���H�SHU�RJQXQD�VRQR�SUHVHQWL�GXH�FRSLH�
LGHQWLFKH��,Q�EDVVR�D�GHVWUD�VL�WURYD�O
DQQR��������H�O
LQGLFD]LRQH�����
$OS��(��5����$OWUH�GXH�FDUWH�PRVWUDQR�LQYHFH�SURILOL�DOWLPHWULFL�GHOOH�
]RQH�GL�*RUL]LD�H�$VLDJR��4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�
VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�
FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�
,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(���R�5HJJLPHQWR�$OSLQL���(VHUFLWR�,WDOLDQR� 
,67,78=,21(���R�5HJJLPHQWR�$OSLQL���(VHUFLWR�,WDOLDQR� 
$/75,�62**(77,���R�5HJJLPHQWR�$OSLQL���(VHUFLWR�,WDOLDQR� 
68332572��&DUWD� 
',0(16,21,��LQ�PP���'LPHQVLRQL�GLYHUVH������[������GLPHQVLRQH�
FDUWH�UDFFROWH� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
���� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���$OWXUD�GL�6��/XFLD�GDO�.UDG�9UK�� 
'(6&5,=,21(��5DSSUHVHQWD]LRQH�JUDILFD�GHOO
DOWXUD�GL�6DQWD�/XFLD�
�6ORYHQLD��YLVWD�GDO�0RQWH�.UDG��/D�FDUWD�QRQ�KD�GDWD��4XHVWH�FDUWH�
VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�
PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�
&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(���D�$UPDWD���6H]LRQH�&DUWRJUDILFD� 
,67,78=,21(���D�$UPDWD���6H]LRQH�&DUWRJUDILFD� 
$/75,�62**(77,���D�$UPDWD���6H]LRQH�&DUWRJUDILFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��$OFXQL�VWUDSSL�DL�ERUGL� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&RPDQGR�GHOOD�6HFRQGD�$UPDWD��8IILFLR�
&KLPLFR�0HWHRURORJLFR��&DUWLQD�0HWHRULFD�� 
'(6&5,=,21(��&DUWD�GHO�FRQILQH�,WDOR�6ORYHQR��DG�XVR�PLOLWDUH��/D�
FDUWD�q�FRPSLODWD�FRQ�OH�LQGLFD]LRQL�GHOOD�VLWXD]LRQH�PHWHRURORJLFD�
VHFRQGR�OD�OHJHQGD�ULSRUWDWD��,Q�EDVVR�D�GHVWUD�q�ULSRUWDWD�OD�
GLFLWXUD��&RPDQGR�6XSUHPR���8IILFLR�7HFQLFR��6H]��0HWHRURORJLFD���
'HOOD�FDUWD�VRQR�SUHVHQWL�GXH�FRSLH�LGHQWLFKH��,O�WLPEUR�H�LO�QXPHUR�
GL�LQYHQWDULR�VRQR�ULSRUWDWL�VROR�VX�XQD�FRSLD��/D�FDUWD�QRQ�KD�GDWD��
4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�
FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�
GHO�&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�
LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR�GHOOD�6HFRQGD�$UPDWD���8IILFLR�&KLPLFR�
0HWHRURORJLFR��8IILFLR�7HFQLFR���6H]��0HWHRURORJLFD�� 
(',725(��&RPDQGR�GHOOD�6HFRQGD�$UPDWD���8IILFLR�&KLPLFR�
0HWHRURORJLFR��8IILFLR�7HFQLFR����6H]��0HWHRURORJLFD�� 
,67,78=,21(��&RPDQGR�GHOOD�6HFRQGD�$UPDWD���8IILFLR�&KLPLFR�
0HWHRURORJLFR��8IILFLR�7HFQLFR����6H]��0HWHRURORJLFD�� 
$/75,�62**(77,��&RPDQGR�GHOOD�6HFRQGD�$UPDWD���8IILFLR�
&KLPLFR�0HWHRURORJLFR��8IILFLR�7HFQLFR����6H]��0HWHRURORJLFD�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWLQD�VFKHPDWLFD�GHOOD�]RQD�VRUJLYD�GL�
)HOOD��7DJOLDPHQWR���*DLOLW]��'UDYD���&RULWHQ]D��,VRQ]R��H�6DYD��GL�
:XU]HQ��SHU�OR�VWXGLR�GHO�FOLPD�� 
'(6&5,=,21(��&DUWD�GL�SDUWH�GHO�FRQILQH�,WDOR�6ORYHQR�FRQ�
O
LQGLFD]LRQH�GHL�FRUVL�G
DFTXD��/D�FDUWD�GRYHYD�HVVHUH�XVDWD�SHU�
VWXGL�PHWHRURORJLFL��Ê�LQGLFDWD�OD�VFDOD�PHWULFD��'HOOD�FDUWD�VRQR�
SUHVHQWL�GXH�FRSLH�LGHQWLFKH��,O�WLPEUR�H�LO�QXPHUR�GL�LQYHQWDULR�VRQR�
ULSRUWDWL�VROR�VX�XQD�FRSLD��/D�FDUWD�QRQ�KD�GDWD��4XHVWH�FDUWH�VRQR�
ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�
FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�
6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
(',725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
,67,78=,21(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
$/75,�62**(77,��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���
8IILFLR�7HFQLFR���6H]��0HWHRURORJLFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWLQD�GHO�EDFLQR�GHOO
,VRQ]R�SHU�OR�VWXGLR�
GHO�FOLPD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�FRQILQH�,WDOR�6ORYHQR�
FRQ�O
LQGLFD]LRQH�GHO�FRUVR�GHO�ILXPH�,VRQ]R��/D�FDUWD�GRYHYD�
HVVHUH�XVDWD�SHU�VWXGL�PHWHRURORJLFL��Ê�LQGLFDWD�OD�VFDOD�PHWULFD��
'HOOD�FDUWD�VRQR�SUHVHQWL�GXH�FRSLH�LGHQWLFKH��,O�WLPEUR�H�LO�QXPHUR�
GL�LQYHQWDULR�VRQR�ULSRUWDWL�VROR�VX�XQD�FRSLD��/D�FDUWD�QRQ�KD�GDWD��
4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�
FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�
GHO�&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�
LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
(',725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
,67,78=,21(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
$/75,�62**(77,��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���
8IILFLR�7HFQLFR���6H]��0HWHRURORJLFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/
DUFR�FROOLQRVR�SHGHPRQWDQR��&ROOL�GL�
3RVVDJQR���&��$VRODQL���0RQWHOOR���&ROOL�GL�&RQHJOLDQR���&��GL�
9LWWRULR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHOOD�]RQD�FROOLQDUH�VRSUD�
7UHYLVR��Ê�LQGLFDWD�OD�VFDOD�PHWULFD��'HOOD�FDUWD�VRQR�SUHVHQWL�GXH�
FRSLH�LGHQWLFKH��,O�WLPEUR�H�LO�QXPHUR�GL�LQYHQWDULR�VRQR�ULSRUWDWL�VROR�
VX�XQD�FRSLD��/D�FDUWD�QRQ�KD�GDWD��4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�
DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�
LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�6XSUHPR�GHO�5��
(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���,O�0RQWHOOR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHOOD�]RQD�GHO�0RQWHOOR��
VRSUD�7UHYLVR��Ê�LQGLFDWD�OD�VFDOD�PHWULFD��'HOOD�FDUWD�VRQR�SUHVHQWL�
GXH�FRSLH�LGHQWLFKH��,O�WLPEUR�H�LO�QXPHUR�GL�LQYHQWDULR�VRQR�ULSRUWDWL�
VROR�VX�XQD�FRSLD��/D�FDUWD�QRQ�KD�GDWD��4XHVWH�FDUWH�VRQR�ULSRVWH��
FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�FRQ�
HWLFKHWWD�LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�6XSUHPR�
GHO�5��(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���%DFLQR�GHO�ILXPH�3LDYH�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GL�SDUWH�GHO�9HQHWR��FRQ�
O
LQGLFD]LRQH�GHO�FRUVR�GHO�ILXPH�3LDYH��Ê�LQGLFDWD�OD�VFDOD�PHWULFD��
/D�FDUWD�QRQ�KD�GDWD��4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�
VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�
FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�
,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWLQD�GHO�EDFLQR�GHOO
$OWR�H�0HGLR�$GLJH�
SHU�OR�VWXGLR�GHO�FOLPD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GL�SDUWH�GL�7UHQWLQR�$OWR�
$GLJH�H�9HQHWR�FRQ�O
LQGLFD]LRQH�GHO�FRUVR�GHO�ILXPH�$GLJH��/D�FDUWD�
GRYHYD�HVVHUH�XVDWD�SHU�VWXGL�PHWHRURORJLFL��Ê�LQGLFDWD�OD�VFDOD�
PHWULFD��/D�FDUWD�QRQ�KD�GDWD��4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�
GHOOR�VWHVVR�SHULRGR��LQ�XQD�FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�
LQFROODWD�FKH�ULSRUWD��3XEEOLFD]LRQL�GHO�&RPDQGR�6XSUHPR�GHO�5��
(VHUFLWR�,WDOLDQR��H�L�QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
(',725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
,67,78=,21(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
$/75,�62**(77,��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���
8IILFLR�7HFQLFR���6H]��0HWHRURORJLFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWLQD�VFKHPDWLFD�GHJOL�HOHPHQWL�
PHWHRURORJLFL�GHOOD�5XVVLD�1�2��� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�5XVVLD�1RUG�RFFLGHQWDOH�H�
SDUWH�GHOOD�6FDQGLQDYLD��/D�FDUWD�GRYHYD�HVVHUH�XVDWD�SHU�VWXGL�
PHWHRURORJLFL��6RQR�LQGLFDWH�OD�VFDOD�PHWULFD�H�OD�OHJHQGD�GHL�FRORUL�
XVDWL��'HOOD�FDUWD�VRQR�SUHVHQWL�GXH�FRSLH�LGHQWLFKH��,O�WLPEUR�H�LO�
QXPHUR�GL�LQYHQWDULR�VRQR�ULSRUWDWL�VROR�VX�XQD�FRSLD��/D�FDUWD�QRQ�
KD�GDWD��4XHVWH�FDUWH�VRQR�ULSRVWH��FRQ�DOWUH�GHOOR�VWHVVR�SHULRGR��
LQ�XQD�FDUWHOOHWWD�PDUURQH�FRQ�HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�
�3XEEOLFD]LRQL�GHO�&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR��H�L�
QXPHUL�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
(',725(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
,67,78=,21(��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���8IILFLR�
7HFQLFR���6H]��0HWHRURORJLFD� 
$/75,�62**(77,��&RPDQGR�6XSUHPR�GHO�5��(VHUFLWR�,WDOLDQR���
8IILFLR�7HFQLFR���6H]��0HWHRURORJLFD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;;��1RYHFHQWR� 
V�G� 
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7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/DJRQHJUR�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�FRPXQH�GL�/DJRQHJUR�
�%DVLOLFDWD��H�WHUULWRUL�OLPLWURIL��LQ�VFDOD���D����������Ê�LQGLFDWD�LQ�DOWR�
D�GHVWUD�FRPH�IRJOLR�QXPHUR������9LHQH�ULSRUWDWD�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��,Q�EDVVR�D�VLQLVWUD�q�LQGLFDWR�LO�SUH]]R��SUH]]R�QHWWR��
/���������,Q�EDVVR�D�GHVWUD�q�LQGLFDWR�LO�PHWRGR�GL�LQFLVLRQH��
�5LSURGX]LRQH�VLVWHPD�*OLDPDV�� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;;��1RYHFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DPSDJQD�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHO�FRPXQH�GL�&DPSDJQD�
�&DPSDQLD��H�WHUULWRUL�OLPLWURIL��LQ�VFDOD���D����������Ê�LQGLFDWD�LQ�
DOWR�D�GHVWUD�FRPH�IRJOLR�QXPHUR������9LHQH�ULSRUWDWD�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��,Q�EDVVR�D�GHVWUD�q�LQGLFDWR�LO�PHWRGR�GL�LQFLVLRQH��
�5LSURGX]LRQH�VLVWHPD�*OLDPDV�� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,������� 

;;��1RYHFHQWR� 
���� 



123 
 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���8GLQH�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�D�FRORUL�GHOOD�FLWWj�GL�8GLQH��)ULXOL�
9HQH]LD�*LXOLD��H�WHUULWRUL�OLPLWURIL��LQ�VFDOD���D����������Ê�LQGLFDWD�LQ�
DOWR�D�GHVWUD�FRPH�IRJOLR�QXPHUR����9LHQH�ULSRUWDWD�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��,Q�EDVVR�D�GHVWUD�q�LQGLFDWR�LO�PHWRGR�GL�LQFLVLRQH��
�5LSURGX]LRQH�VLVWHPD�*OLDPDV���'HOOD�FDUWD�HVLVWRQR�GXH�FRSLH��
FKH�GLIIHULVFRQR�OHJJHUPHQWH�SHU�OD�FRORUD]LRQH� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH������� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,�������/ 

;;��1RYHFHQWR� 
���� 

7���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&ROOHJDPHQWR�GHOO
,VROD�GL�6DUGHJQD�
FROO
$UFLSHODJR�7RVFDQR���6FDOD�GL�������������� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�FKH�LQGLFD�L�GDWL�GHOOH�
WULDQJROD]LRQL�SHU�LO�FROOHJDPHQWR�GHOOD�6DUGHJQD�DOO
$UFLSHODJR�
7RVFDQR�H�DOOD�WHUUDIHUPD��9HQJRQR�ULSRUWDWH�DOFXQH�QRWH�
GHVFULWWLYH��Ê�SUHVHQWH�XQD�WDEHOOD�GDO�WLWROR��'DWL�UHODWLYL�DL�SXQWL�
FRQVLGHUDWL���'HOOD�FDUWD�HVLVWRQR�WUH�FRSLH�LGHQWLFKH��,O�WLPEUR�
GHOO
2VVHUYDWRULR�q�SUHVHQWH�VX�GXH�FDUWH��/H�FDUWH�VRQR�UDFFROWH�LQ�
XQD�FRSHUWLQD�FKH�ULSRUWD�LO�QXPHUR�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,�������0� 

;;��1RYHFHQWR� 
V�G� 
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7���� 0XVHR�
$VWURQRPLFR�GL�
%UHUD��0XV$%� 

7,72/2�25,*,1$/(���3ODQ�GH�3DULV��FRPPHQFp�O
DQQpH�������
'HVVLQp�HW�JUDYp��VRXV�OHV�RUGUHV�GH�0HVVLUH�0LFKHO�(WLHQQH�
7XUJRW��>«@�DFKHYp�GH�JUDYHU�HQ������>«@�/HYp�HW�GHVVLQp�SDU�
/RXLV�%UHWH]��JUDYp�SDU�&ODXGH�/XFDV��HW�pFULW�SDU�$XELQ��� 
'(6&5,=,21(��0DSSD�WRSRJUDILFD�GHOOD�FLWWj�GL�3DULJL��QRWD�DQFKH�
FRPH��3ODQ�GH�7XUJRW���/D�FDUWD�IX�LQL]LDWD�QHO������VX�ULFKLHVWD�GL�
0LFKHO�(WLHQQH�7XUJRW��DOORUD�VLQGDFR�GL�3DULJL��0DHVWUR�GHL�
PHUFDQWL�GL�3DULJL���H�IX�WHUPLQDWD�QHO�������6L�WUDWWD�GL�XQD�GHOOH�
�����FRSLH�GHOOD�SULPD�WLUDWXUD��/D�FDUWD�q�GLVHJQDWD�LQ�SURVSHWWLYD�
�D�YROR�GL�XFFHOOR��H�SUHVHQWD�XQD�JUDQGH�ULFFKH]]D�GL�GHWWDJOL�GL�
PRQXPHQWL�H�HGLILFL��D�FXL�QRQ�FRUULVSRQGH�O
HVDWWH]]D�GHOOH�
SURSRU]LRQL��FRQ�OH�VWUDGH�GLVHJQDWH�SL��ODUJKH�SHU�UHQGHUH�SL��
YLVLELOL�JOL�HGLILFL��/D�FDUWD�q�IRUPDWD�GD�YHQWL�IRJOL�LQFROODWL�WUD�ORUR��
)RQWH��7XFFL�3���,�FLHOL�GL�%UHUD��DVWURQRPLD�GD�7RORPHR�D�%DOOD���
0LODQR��������'DYLG�5XPVH\�0DS�&ROOHFWLRQ�D�PDJJLR����� 
25,*,1$/( 
$�67$03$ 
$8725(��/RXLV�%UHWH]��0LFKHO�(WLHQQH�7XUJRW� 
',6(*1$725(��/RXLV�%UHWH]��$XELQ��WHVWR�� 
,1&,625(��&ODXGH�/XFDV� 
$/75,�62**(77,��0LFKHO�(WLHQQH�7XUJRW� 
68332572��&DUWD�WHODWD� 
',0(16,21,��LQ�PP���1RQ�PLVXUDELOH�SHUFKp�DSSHVD�H�
LQFRUQLFLDWD��'D�DOWUH�IRQWL��FLUFD������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 

7���� 8IILFL�GHOOD�
%LEOLRWHFD 

7,72/2�25,*,1$/(���5HWH�*HRGHWLFD�,WDOLDQD��,�RUGLQH�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�G
,WDOLD�LQ�FXL�VRQR�LQGLFDWH�OH�
WULDQJROD]LRQL�SHU�OD�PLVXUD�GL�SRVL]LRQL�H�GLVWDQ]H��/D�FDUWD�q�LQ�
VFDOD���D������������6RQR�SUHVHQWL�DQQRWD]LRQL�PDQRVFULWWH�LQ�
SHQQDUHOOR�URVVR�FKH�LQGLFDQR�DOFXQL�ULOHYDPHQWL��IDWWL�R�GD�IDUH��WUD�
LO������H�LO�������/D�FDUWD�QRQ�KD�GDWD��/D�FDUWD�q�LQFRUQLFLDWD�FRQ�
FRUQLFH�GL�OHJQR�PDUURQH�H�DSSHVD�QHJOL�XIILFL�GHOOD�%LEOLRWHFD� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD 
',0(16,21,��LQ�PP�������[������FRUQLFH�LQFOXVD� 
)2*/,��� 
$63(772��3LDQD 
67$72�',�&216(59$=,21(��%XRQR 

;;��1RYHFHQWR� 
V�G� 

https://www.davidrumsey.com/luna/servlet/detail/RUMSEY~8~1~287244~90059510:Composite--Paris--Plan-de-Turgot
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��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(��³6DQVRQ�$WODV´ 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�JHRJUDILFKH��/H�FDUWH�
VRQR�ULILODWH�H�LQFROODWH�VX�DOWUL�IRJOL��1HVVXQ�IURQWHVSL]LR��*OL�DXWRUL�
VRQR�PHPEUL�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�
VRQR�PHJOLR�LGHQWLILFDELOL��VROR�GXH�FDUWH�ULSRUWDQR�FRPH�DXWRUH�
*XLOODPH�6DQVRQ��/H�FDUWH�VRQR�GHVFULWWH�GL�VHJXLWR�VLQJRODUPHQWH� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��*OL�DXWRUL�VRQR�PHPEUL�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�VRQR�PHJOLR�LGHQWLILFDELOL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�;,���� 

;9,,��6HLFHQWR�� 
����������� 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/
(XURSH�GLYLVpH�VXLYDQW�O
HVWHQGXH�GH�VHV�
SULQFLSDX[�(VWDWV�VXEGLYLVpH�HQ�OHXUV�SULQFLSDOHV�3URYLQFHV��3DU�OH�
6�U�6DQVRQ��*HRJUDSKH�RUGLQDLUH�GX�5R\��3UHVHQWpH�D�0RQVHLJQHXU�
OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�ILGHOH�
6HUYLWHXU�$OH[LV�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
(XURSD��/D�FDUWD�q�ULOHJDWD�LQ�
XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�
WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�
GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�
SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�
GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�
VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�
URVVR��PDUURQH�H�JULJLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
,1&,625(��&RUGLHU�6FXOS� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���(VWDWV�GH�O
(PSLUH�GX�*UDQG�6HLJQHXU�GHV�
7XUFV�HQ�(XURSH��HQ�$VLH�HW�HQ�$IULTXH�GLYLVp�HQ�WRXWV�VHV�
%HJOHUEHJOLF]�RX�*RXYHUQHPHQWV��RX�VRQW�DXVVL�UHPDUTXpV�OHV�
(VWDWV�TXL�OX\�VRQW�7ULEXWDLUHV��'UHVVp�VXU�OHV�SOXV�QRXYHOOHV�
5HODWLRQV�3DU�OH�6�U�6DQVRQ��*HRJUDSKH�RUGLQDLUH�GH�5R\��
3UHVHQWpH�D�0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�
REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
,PSHUR�2WWRPDQR�/D�FDUWD�q�
ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�
FRORUDWL�LQ�URVVR�H�JLDOOR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
,1&,625(��&RUGLHU�6FXOS� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���(VWDWV�GH�O
(PSLUH�GHV�7XUTV�HQ�(XURSH�
VXEGLYLGpV�VXLYDQW�O
(VWHQGXH�GHV�%HJOHUEHJOLF]�RX�*RXYHUQHPHQWV�
GDQV�OHVTXHOV�VRQW�0DUTXpHV�OHV�5HVLGHQFHV�GHV�6DQJLDF]�TXL�HQ�
GHSHGHW��7LUpV�GH�SOXVLHXUV�0HPRLUHV�HW�GHV�5HODWLRQV�OHV�SOXV�
5HFHQWHV��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�2UGLQDLUH�GH�VD�0DMHVWp��$�
3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�
*OREHV�DYHF�SULYLOHJH�GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�SDUWH�HXURSHD�GHOO
,PSHUR�
2WWRPDQR��/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��
SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�
PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�
PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�
DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�
FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�
GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�URVVR�H�JLDOOR��SUREDELOPHQWH�
FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/D�6FDQGLQDYLH�HW�OHV�(QYLURQV�RX�VRQW�OHV�
5R\DXPHV�GH�6XHGH��GH�'DQHPDUN�HW�GH�1RUZHJH�GLYLVpH�HQ�OHXUV�
SULQFLSDOHV�3URYLQFHV��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�
5R\��3UHVHQWp�D�0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�
REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�3HQLVROD�6FDQGLQDYD��FRQ�L�
WHUULWRUL�DSSDUWHQHQWL�DL�UHJQL�GL�6YH]LD��'DQLPDUFD�H�1RUYHJLD��/D�
FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��
3UHVHQWL�WUDWWL�FRORUDWL�LQ�URVVR�H�JULJLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
,1&,625(��&RUGLHU�6FXOS� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���(VWDWV�GH�3RORJQH�VXEGLYLGpV�VXLYDQW�
O
(VWHQGXH�GHV�3DODWLQDWV��3DU�OH�6�U�6DQVRQ�*��GX�5��3UHVHQWp�D�
0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�
ILGHOH�6HUYLWHXU�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�3RORQLD�H�WHUULWRUL�FLUFRVWDQWL��
/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�DUDQFLR�H�
JLDOOR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/D�5XVVLH�%ODQFKH�RX�0RVFRYLH��GLYLVpH�
VXLYDQW�O
(VWHGXH�GHV�5R\DXPHV��'XFKHV��3ULQFLSDXWHV��3URYLQFHV�
HW�3HXSOHV��TXL�VRQW�3UHVHQWHPHQW�VRXEV�OD�'RPLQDWLRQ�GX�&]DU�GH�
OD�5XVVLH��FRJQHX�VRXEV�OH�1RP�GH�*UDQG�'XF�GH�0RVFRYLH��
'UHVVp�VXU�SOXVLHXUV�0HPRLUHV�HW�5HODWLRQV�OHV�SOXV�5HFHQWHV��3DU�
OH�6�U�6DQVRQ�*HRJUDSKH�RUG�UH�GX�5R\��3UHVHQWpH�D�0RQVHLJQHXU�
OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�ILGHOH�
6HUYLWHXU�+��-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�5XVVLD�%LDQFD��/D�FDUWD�q�
ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�H�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�DUDQFLR�H�JLDOOR��
SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9���=DU�GL�5XVVLD��3LHWUR�,�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�'XFKp�GH�3RPHUDQLH��GLYLVpH�HQ�VHV�
3ULQFLSDOHV�3DUWLHV��'UHVVp�VXU�OHV�0HPRULHV�OHV�SOXV�1RXYHDX[��
3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��
-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�
GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�'XFDWR�GL�3RPHUDQLD��RUD�
SDUWH�GL�*HUPDQLD�H�3RORQLD���/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�
FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�
$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�
6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�
LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�
GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�
PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�DUDQFLR�H�
JLDOOR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�5R\DXPH�GH�'DQHPDUN�VXEGLXp�HQ�VHV�
3ULQFLSDOHV�3URYLQFHV��7LUp�GH�3OXVLHXU�0HPRLUHV��3DU�OH�6�U�
6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��3UHVHQWp�D�0RQVHLJQHXU�OH�
'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�
+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�5HJQR�GL�'DQLPDUFD��/D�FDUWD�
q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�
FRORUDWL�LQ�DUDQFLR�H�JLDOOR��SUREDELOPHQWH�FRQILQL��,Q�EDVVR�D�GHVWUD�
VRWWR�OD�VFULWWD��0HU�%DOWLTXH��VL�WURYD�XQ
DQQRWD]LRQH�PDQRVFULWWD�
�,'�&HVDULV�-RDQQHV�� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9���&HVDULV�-RDQQHV� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/HV�,VOHV�%ULWDQQLTXHV�TXL�FRQWLHQQHQW�OHV�
5R\DXPHV�G
$QJOHWHUUH��(VFRVVH�HW�,UODQGH��'LVWLQJXHV�HQ�OHXUV�
SULQFLSDOHV�3URYLQFHV��VXEGLYLVpHV�HQ�OHXUV�6KLUHULHV�RX�&RPWpV��
7LUq�GH�*��&DPEGHQH��&KU��6D[WRQ��,��6SHHGH��7��3RQW��5��*RUGRQ�
HW�GH�,��%��%RD]LXV��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��
3UHVHQWp�D�0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�
REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�$OH[LV�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOH�,VROH�%ULWDQQLFKH��/D�FDUWD�q�
ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�
FRORUDWL�LQ�DUDQFLR�H�JULJLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9���*��&DPEGHQH��&KU��6D[WRQ��,��6SHHGH��7��3RQW��5��
*RUGRQ��,��%��%RD]LXV� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�&HUFOH�GL�:HVWSKDOLH�GLYLVp�HQ�WRXWV�VHV�
(VWDWV�HW�6RXYHUDLQHWHV��'UHVVp�VXU�OHV�0HPRLUHV�OHV�SOXV�QRYHDX[�
SDU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��
-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�
GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�:HVWIDOLD��*HUPDQLD���/D�
FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�DUDQFLR�H�
JLDOOR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�&HUFOH�GH�OD�+DXWH�6D[H��RX�VRQW�FRPSULV�
OH�'XFKq�HW�(VOHFWRUDW�GH�6D[H��OHV�0DUTXLVDWV�GH�0LVQLH�HW�GH�
/XVDFH��OH�/DQGJUDYLDW�GH�7KXULQJH�GDQV�FH�&HUFOH�VRQW�HQFRU�
FRPSULV�OH�%UDQGHERXUJ�HW�OD�3RPHUDLQH�TXL�VRQW�FKDFXQH�OHXU�
&DUWH�VHSDUpH��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�
3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�
*OREHV�DYHF�SULYLOHJH�GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$OWD�6DVVRQLD��*HUPDQLD���/D�
FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD�H�FRPSDUH�OD�GDWD�������FKH�q�GLYHUVD�GD�TXHOOD�GHO�
FDUWLJOLR���������6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�
PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�DUDQFLR�H�JLDOOR��SUREDELOPHQWH�
FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�&OHUFH�GH�OD�%DVVH�6D[H�VXEGLYLVp�HQ�
WRXWV�OHV�(VWDWV�HW�3ULQFLSDXWHV�TXL�OH�FRPSRVHQW��3DU�OH�6�U�6DQVRQ�
*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�
JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�GX�5R\�SRXU�
9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�%DVVD�6DVVRQLD�
�*HUPDQLD���/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���
/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��
H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�
VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�
FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�
GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
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IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
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VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�
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IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
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OHV�(VWDWV�TXL�OH�FRPSRVHQW��'UHVVp�VXO�OHV�0HPRLUHV�OHV�SOXV�
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DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
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GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR��
SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
',6(*1$725(��)��&��IHFLW� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�5R\DXPH�GH�)UDQFH�GLVWLQJXp�VXLYDQW�
O
(VWHQGXH�«�WRXWHV�VHV�3URYLQFHV�HW�VHV�$FTXLVLWLRQV�«�GDQV�
O
(VSDJQH��GDQV�O
,WDOLH��GDQV�«�HW�GDQV�OD�)LDQGUH��O
$UWRLV��OH�
+D\QDXW��OH�1DPXU�HW�OH�/X[HPERXUJ��3URYLQFHV�GHV�3D\V�%DV��3DU�
OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��3UHVHQWp�D�
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XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JULJLR�H�DUDQFLR��SUREDELOPHQWH�
FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
,1&,625(��&RUGLHU�6FXOSVLW� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3LFFROL�IUDPPHQWL�PDQFDQWL�
VXO�FDUWLJOLR�H�LQ�EDVVR�D�GHVWUD� 

;9,,��6HLFHQWR� 
���� 



135 
 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/HV�3URYLQFHV�GHV�3D\V�%DV�&DWKROLTXHV�
GLVWLQJXpHV�VXLYDQW�TXHOOHV�VRQW�SUHVHQWHPHQW�SDUWDJpHV�HQWUH�OH�
5R\�GH�)UDQFH��OH�5R\�GH�(VSDJQH�HW�OHV�(VWDWV�*HQHUDX[�GHV�
3URYLQFHV�8QLHV��3UHVHQWp�DX�5R\��SDU�VRQ�WUHV�KXPEOH�WUHV�
REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�HW�6XMHW�*XLOODPH�6DQVRQ�
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'(6&5,=,21(��&DUWD�JHRJUDILFD�GHL�3DHVL�%DVVL�GL�UHOLJLRQH�
FDWWROLFD��/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��
SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/D�FDUWD�VL�
SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�
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IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
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(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�*RXYHUQHPHQW�*HQHUDO�GH�3LFDUGLH�RX�
VRQW�OH�3D\V�5HFRQTXLV��OH�%RXOHQRLV��OH�3RQWKLHX��O
$PLHQRLV��OH�
6DQWHUUH��OH�9HUPDQGRLV�HW�OH�7LHUUDVFKH��'UHVVp�VXO�OHV�0HPRLUHV�
OHV�SOXV�QRYHDX[�HW�SUHVHQWp�D�0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�
WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�+��-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�3LFFDUGLD��)UDQFLD���/D�FDUWD�
q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�H�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�DUDQFLR��
SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3LFFROR�IUDPPHQWR�
PDQFDQWH�LQ�EDVVR�D�VLQLVWUD� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/D�/RUDLQQH��TXL�FRPSUHQG�OHV�'XFKHV�GH�
/RUDLQQH�HW�GH�%DU�HW�OHV�%DOOLDJHV�GHV�(YHVFKHV�HW�GHV�9LOOHV�GH�
0HW]��WRXO�HW�9HUGXQ��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�
5R\��$�3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�
*OREHV�DYHF�SULYLOHJH�GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�/RUHQD��)UDQFLD���/D�FDUWD�q�
ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�H�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�DUDQFLR��
SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/
$OVDFH��GLYLVpH�HQ�VHV�3ULQFLSDOHV�3DUWLHV��
'UHVVp�VXO�OHV�0HPRLUHV�OHV�SOXV�QRYHDX[��3DU�OH�6�U�6DQVRQ�
*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�
JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�GX�5R\�SRXU�
9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$OVD]LD��)UDQFLD���/D�FDUWD�q�
ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�
ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�H�OD�OHJHQGD�GHL�
VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JULJLR�H�DUDQFLR��
SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[������6XSSRUWR�� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/H�&HUFOH�GH�6RXDEH�VXEGLYLVp�HQ�WRXW�OHV�
(VWDWV�TXL�OH�FRPSRVHQW��7LUp�VXO�OHV�0HPRLUHV�OHV�SOXV�QRYHDX[��
3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��
-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�
GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�&LUFROR�GL�6YHYLD��*HUPDQLD���
/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JULJLR�H�
DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
',6(*1$725(��)��&��IHFLW� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���*RXYHUQHPHQW�*HQHUDO�GH�&KDPSDJQH�RX�
VRQW�GLYLVHpV�OHV�(VOHFWLRQV��GH�OD�*HQHUDOLWp�GH�&KDDORQV�HW�FHOOHV�
TXL�VRQW�SDUWLH�GHV�*HQHUDOLWHV�GH�3DULV�HW�GH�6RLVVRQV��3UHVHQWp�D�
0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�
ILGHOH�6HUYLWHXU�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�UHJLRQH�IUDQFHVH�GHOOD�
&KDPSDJQH��/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���
/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��
H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�
VX�XQ�DOWUR�IRJOLR��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�
PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�DUDQFLR��SUREDELOPHQWH�
FRQILQL��/D�GDWD�q�LQFHUWD� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL�����""� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
'DWD�LQFHUWD��YLHQH�ULSRUWDWR����"" 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/D�)UDQFKH�&RPWp�GLYLVpH�HQ�WURLV�*UDQGV�
%DOOLDJHV�VFDYRLU�G
$PRQW��G
$YDO�HW�GX�0LOLHX�RX�GH�'ROH��
VXEGLYLVpH�HQ�OHXUV�%DOOLDJHV�HW�,XULGLFWLRQV�VXEDOWHUQHV��'UHVVp�VXO�
OHV�0HPRLUHV�OHV�SOXV�QRYHDX[�HW�SUHVHQWp�D�0RQVHLJQHXU�OH�
'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�
+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�)UDQFD�&RQWHD��)UDQFLD���/D�
FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JULJLR�H�
DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/D�0HU�0HGLWHUUDQpH�GLYLVpH�HQ�VHV�
3ULQFLSDOHV�3DUWLHV�RX�0HUV��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�
GX�5R\��$�3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[���
*OREHV�DYHF�SULYLOHJH�GX�5R\�SRXU�9LQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHL�WHUULWRUL�FKH�VL�DIIDFFLDQR�VXO�
0DU�0HGLWHUUDQHR��/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���
/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��
H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�
VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�
FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�
GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JULJLR�H�DUDQFLR��SUREDELOPHQWH�
FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/HV�0RQWDJQHV�GHV�DOSHV�RX�VRQW�UHPDUTpV�
OHV�3DVVDJHV�GH�)UDQFH�HQ�,WDOLH��/H�'XFKp�GH�0LODQ��HW�OHV�(VWDWV�
GX�'XF�GH�6DYR\H�	�H��'UHVVp�VXO�OHV�0HPRLUHV�OHV�SOXV�QRYHDX[�
3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��
-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�
GX�5R\�SRXU����DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHL�WHUULWRUL�GHOO
$UFR�$OSLQR�WUD�
)UDQFLD�H�,WDOLD��FRPSUHVL�LO�'XFDWR�GL�6DYRLD�H�TXHOOR�GL�0LODQR��/D�
FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�
DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/
(VSDJQH�GLYLVpH�HQ�WRXV�VHV�5R\DXPHV�HW�
3ULQFLSDXWHV�VXLYDQW�TXLOV�VRQW�FRPSULVVRXV�OHV�&RXURQQHV�GH�
&DVWLOOH�HW�G
$UDJRQ��3RVVHGpHV�SDU�OH�5R\�&DWKROLTXH��HW�VRXV�OD�
&RXURQQH�GH�3RUWXJDO��SRVVHGpH�SDU�OH�5R\�GH�3RUWXJDO��7LUp�GH�
SOXVLHXUV�0HPRLUHV�OHV�SOXV�UHFHQWHV��3DU�OH�6�U�6DQVRQ�
*HRJUDSKH�GX�5R\��$�3DULV��&KH]�+��-DLOORW�MRLJQDQW�OHV�JUDQGV�
$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�SULYLOHJH�GH�6D�0DMHVWp�SRXU�YLQJW�
DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GL�6SDJQD�H�3RUWRJDOOR��/D�FDUWD�
q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�
IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��
/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�XQ�
FDUWLJOLR�LQ�DOWR�D�VLQLVWUD�VL�WURYD�OD�GHGLFD�GHOO
HGLWRUH��3UHVHQWpH�D�
0RQVLJQHXU�OH�'DXSKLQ�SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�
ILGHOH�6HUYLWHXU�+��-DLOORW��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�
GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�
PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��
3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9���5H�GL�6SDJQD��&DUOR�,,���5H�GL�3RUWRJDOOR��$OIRQVR�9,�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���3ULQFLSDXWp�GH�&DWDORJQH�RX�VRQW�FRPSULV�
OHV�&RPWHV�GH�5RXVVLOORQ�HW�GH�&HUGDJQH�GLYLVHV�HQ�OHXUV�
9LJXHULHV��'UHVVp�VXO�OHV�0HPRLUHV�OHV�SOXV�QRYHDX[�3DU�OH�6�U�
6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��&KH]�+��-DLOORW�
MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[���*OREHV�DYHF�SULYLOHJH�GX�5R\�
SRXU�YLQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�&DWDORJQD��6SDJQD���/D�
FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�
GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�
LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�
IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�
GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�
H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�
DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3LFFROR�IUDPPHQWR�
PDQFDQWH�VXO�FDUWLJOLR�GHO�WLWROR� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/HV�0RQWV�3\UHQpHV�RX�VRQW�UHPDUTXHV�OHV�
SDVVDJHV�GH�)UDQFH�HQ�(VSDJQH��'UHVVp�VXO�OHV�0HPRLUHV�OHV�SOXV�
QRYHDX[�3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��$�3DULV��
&KH]�+��-DLOORW�MRLJQDQW�OHV�JUDQGV�$XJXVWLQV�DX[�GHX[�*OREHV�DYHF�
SULYLOHJH�GX�5R\�SRXU�YLQJW�DQV������� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHL�3LUHQHL�FKH�LQGLFD�SDVVL�H�
YDOLFKL�WUD�)UDQFLD�H�6SDJQD��/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�
FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�
$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�FDUWRJUDIL�
6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�
LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�
GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�VFDOH�
PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�
DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
',6(*1$725(��)��&��IHFLW� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3LFFROL�IUDPPHQWL�PDQFDQWL� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���,XGDHD�VHX�7HUUD�6DQFWD�TXDH�+HEUDHRUXP�
VLYH�,VUDHOLWDUXP�LQ�VXDV�GXRGHFLP�7ULEXV�GLYLVD��VHFUHWLV�DE�
LQYLFHP�5HJQLV�,XGD�HW�,VUDHO�H[SUHVVLV�LQ�VXSHU�VH[�XOWLPL�WHPSRULV�
HMXVGHP�7HUUDH�3URYLQFLMV��([�&RQDWLEXV�*HRJUDSKLFLV�*XJOLHOPL�
6DQVRQ��&KULVWLDQLVVLPL�*DOOLDUXP�5HJLV�*HRJUDSKL��6HUHQLVVLPR�
3ULQFLSL�'HOSKLQR�RIIHUHEDW�KXPLOLVVLPXV��REVHTXHQWLVVLPXV�DF�
ILGHOLVVLPXV�6HUYXV�+XEHUWXV�,DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOD�7HUUD�6DQWD��FRQ�L�WHUULWRUL�
GHOOH����7ULE��GL�,VUDHOH��/D�FDUWD�q�ULOHJDWD�LQ�XQ�YROXPH�FRQ�
FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�WLWROR��6DQVRQ�
$WODV���/D�FDUWD�VL�SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�
DOWR�q�ULSRUWDWD�OD�GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��
6RQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD�H�OD�OHJHQGD�
GHL�VLPEROL�XVDWL��3UHVHQWL�WUDWWL�FRORUDWL�LQ�JLDOOR�H�DUDQFLR��
SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��*XLOODPH�6DQVRQ� 
,1&,625(��&RUGLHU�VFXOS� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��'HOILQR�GL�)UDQFLD��/XLJL�GL�)UDQFLD��ILJOLR�GL�/XLJL�
;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��3LFFROL�IUDPPHQWL�PDQFDQWL�
LQ�EDVVR�D�VLQLVWUD� 

;9,,��6HLFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���/
$IULTXH�GLYLVpH�VXLYDQW�O
HVWHQGXH�GH�VHV�
SULQFLSDOHV�SDUWLHV�RX�VRQW�GLVWLQJXHV�OHV�XQV�GHV�DXWUHV�OHV�
(PSLUHV��0RQDUFKLHV��5R\DXPHV��(VWDWV�HW�3HXSOHV�TXL�SDUWDJHQW�
DXMRXU�G
KX\�O
$IULTXH��6XU�OHV�5HODWLRQV�OHV�SOXV�QRXYHOOHV��3DU�OH�
6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��3UHVHQWp�D�0RQVHLJQHXU�
OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�REHLVVDQW��HW�WUHV�ILGHOH�
6HUYLWHXU�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$IULFD��/D�FDUWD�q�ULOHJDWD�LQ�
XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�
WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�
GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�
SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�
GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�
VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�
JLDOOR�H�DUDQFLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
,1&,625(��&RUGLHU�VFXOS� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$PHULTXH�6HSWHQWULRQDOH�GLYLVpH�HQ�VHV�
SULQFLSDOHV�SDUWLHV�RX�VRQW�GLVWLQJXHV�OHV�XQV�GHV�DXWUHV�OHV�(VWDWV�
VXLYDQW�TXLOV�DSSDUWLHQQHQW�SUHVHQWHPHW�DX[�)UDQFRLV��&DVWLOODQV��
$QJORLV��6XHGRLV��'DQRLV��+ROODQGRLV��7LUpH�GHV�5HODWLRQV�GH�WRXWHV�
FHV�1DWLRQV��3DU�OH�6�U�6DQVRQ�*HRJUDSKH�RUGLQDLUH�GX�5R\��
3UHVHQWp�D�0RQVHLJQHXU�OH�'DXSKLQ��SDU�VRQ�WUHV�KXPEOH�WUHV�
REHLVVDQW��HW�WUHV�ILGHOH�6HUYLWHXU�+XEHUW�-DLOORW�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOO
$PHULFD�6HWWHQWULRQDOH�H�
&HQWUDOH��FRQ�L�SRVVHGLPHQWL�HXURSHL��/D�FDUWD�q�ULOHJDWD�LQ�XQ�
YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��FKH�UHFD�LO�
WLWROR��6DQVRQ�$WODV���/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�
GL�FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH��/D�FDUWD�VL�
SUHVHQWD�ULILODWD�H�LQFROODWD�VX�XQ�DOWUR�IRJOLR��,Q�DOWR�q�ULSRUWDWD�OD�
GHVFUL]LRQH�GHWWDJOLDWD�GHO�FRQWHQXWR�GHOOD�FDUWD��6RQR�ULSRUWDWH�OH�
VFDOH�PHWULFKH�LQ�YDULH�XQLWj�GL�PLVXUD��3UHVHQWL�WUDWWL�FRORUDWL�LQ�
JLDOOR�H�DUDQFLR�H�JULJLR��SUREDELOPHQWH�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��6DQVRQ��/
DXWRUH�q�XQ�PHPEUR�GHOOD�IDPLJOLD�IUDQFHVH�GL�
FDUWRJUDIL�6DQVRQ��H�QRQ�q�PHJOLR�LGHQWLILFDELOH� 
(',725(��$OH[LV�+XEHUW�-DLOORW��3DULJL������� 
$/75,�62**(77,��0RQVHLJQHXU�OH�'DXSKLQ��/XLJL�GL�)UDQFLD��ILJOLR�
GL�/XLJL�;,9�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������&DUWD�������[������6XSSRUWR� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,��6HLFHQWR� 
���� 
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��2���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���,VRODULR��GHVFULWWLRQH�*HRJUDILFR�KLVWRULFD��
6DFUR��SURIDQD�>���@�GL�WXWWH�O
LVROH��&ROO
RVVHUYDWLRQL�GHJOL�VFRJOL��VLUWL��
VFDJQL�H�VHFFKH�GHO�JORER�WHUUDFTXHR�>���@��7RPR�,�H�,,�GHOO
$WODQWH�
9HQHWR�� 
'(6&5,=,21(��$WODQWH�WHUUHVWUH�FRQ�OD�GHVFUL]LRQH�GL�WXWWH�OH�LVROH�
GHO�SLDQHWD��,O�YROXPH�KD�FRSHUWLQD�URVVR�VFXUR�� 
25,*,1$/( 
$�67$03$ 
$8725(��9LQFHQ]R�&RURQHOOL� 
(',725(��,Q�9HQHWLD������� 
$/75,�62**(77,��,PSHUDWRUH�/HRSROGR�,� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��%��������1��������9��9,������������ 

;9,,��6HLFHQWR� 
���� 

��2���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�VLYH�FRVPRJUDSKLFDH�PHGLWDWLRQHV�GH�
IDEULFD�PXQGL�HW�IDEULFDWL�ILJXUD�� 
'(6&5,=,21(��$WODQWH�WHUUHVWUH��6XO�IURQWHVSL]LR�VL�WURYD�OD�QRWD�
PDQRVFULWWD�GL�SRVVHVVR��$G�XVXP�GRPLQL�6\UL�-RVHSK�9LFKH��R�
9LFKL��2UGLQLV�0LQLPRUXP���/H�LQGLFD]LRQL�ULJXDUGR�D�HGLWRUH��OXRJR�H�
GDWD�GL�SXEEOLFD]LRQH�VRQR�PDQRVFULWWH�H�VL�WURYDQR�VX�XQD�VWULVFLD�
GL�FDUWD�LQFROODWD�VRWWR�DO�WLWROR��,O�YROXPH�SRUWD�QXPHURVH�
FDQFHOOD]LRQL�H�FRUUH]LRQL�GHOO
,QTXLVL]LRQH��,O�YROXPH�KD�FRSHUWLQD�
PDUURQH�FRQ�IUHJL�GRUDWL�� 
25,*,1$/( 
$�67$03$ 
$8725(��*HUDUGXV�0HUFDWRU� 
(',725(��([FXVXP�GLVSHQVLV�&RUQHOLL�1LFRODL��$PVWHUGDPL������� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$�����������1��������,QYHQWDULR������
Q�������1�������9��9,���� 

;9,,��6HLFHQWR� 
���� 

��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�PDULWLPR�GH�(VSDQD��9LFHQWH�7RILQR�GH�
6DQ�0LJXHO�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�JHRJUDILFKH�
UDIILJXUDQWL�OH�FRVWH�H�OH�LVROH�GHOOD�6SDJQD��1HVVXQ�IURQWHVSL]LR��/H�
FDUWH�VRQR�GHVFULWWH�GL�VHJXLWR�VLQJRODUPHQWH��)RQWH��%LEOLRWHFD�
9LUWXDO�GH�'HIHQVD��6SDJQD���DJJLRUQDWR�D�PDJJLR������ 
25,*,1$/( 
$�67$03$ 
$8725(��9LFHQWH�7RILQR�GH�6DQ�0LJXHO� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
��������� 

https://bibliotecavirtual.defensa.gob.es/BVMDefensa/es/inicio/inicio.do
https://bibliotecavirtual.defensa.gob.es/BVMDefensa/es/inicio/inicio.do


144 
 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GH�OD�&RVWD�GH�(VSDQD�HQ�HO�
0HGLWHUUDQHR��\�GH�VX�FRUUHVSRQGLHQWH�GH�$IULFD��SUHVHQWDGD�DO�5H\�
1XHVWUR�6HQRU��SRU�HO�(�[PR�6�RU�%�R�)�\�'�Q�$QWRQLR�9DOGHV��
6HFUHWDULR�GH�(VWDGR�\�GHO�'HVSDFKR�8QLYHUVDO�GH�0DULQD��
FRQVWUXLGD�SRU�HO�%ULJDGLHU�GH�OD�5�O�$UPDGD�'��9LFHQWH�7RILQR�GH�
6�Q�0LJXHO��'LUHFWRU�GH�ODV�$FDGHPLDV�GH�*XDUGLDV�0DULQDV��$QR�
������ 
'(6&5,=,21(��&DUWD�QDXWLFD�LQ�SURLH]LRQH�FLOLQGULFD��Ê�
UDSSUHVHQWDWD�OD�SDUWH�GL�FRVWD�GHOOD�6SDJQD�FKH�VL�DIIDFFLD�VXO�
0HGLWHUUDQHR��/D�FDUWD�q�SDUWH�GHOO
�$WODV�0DUtWLPR�GH�(VSDxD��GL�
9LFHQWH�7RILxR�GH�6DQ�0LJXHO��������������VL�WURYD�ULOHJDWD�LQ�XQ�
YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR� 
25,*,1$/( 
$�67$03$ 
$8725(��9LFHQWH�7RILQR�GH�6DQ�0LJXHO� 
',6(*1$725(��0DQXHO�6DOYDGRU�&DUPRQD��*UDEDGRU�GH�&DPDUD�
GH�6�0��\�GHO�5H\�GH�)UDQFLD��\�'LUHFWRU�HQ�OD�5HDO�$FDGHPLD�GH�6��
)HUQDQGR���6DQWLDJR�'UR�HW� 
,1&,625(��0DQXHO�6DOYDGRU�&DUPRQD��*UDEDGRU�GH�&DPDUD�GH�
6�0��\�GHO�5H\�GH�)UDQFLD��\�'LUHFWRU�HQ�OD�5HDO�$FDGHPLD�GH�6��
)HUQDQGR�� 
,67,78=,21(��'HVSDFKR�8QLYHUVDO�GH�0DULQD��$FDGHPLD�GH�
*XDUGLDV�0DULQDV� 
$/75,�62**(77,��5H�GL�6SDJQD��&DUOR�,9���$QWRQLR�9DOGHV��
0LQLVWUR�GHOOD�0DULQD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 

��25,���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&DUWD�(VIHULFD�GHO�(VWUHFKR�GH�*LEUDOWDU��
3UHVHQWDGD�DO�5H\�1XHVWUR�6HxRU�SRU�PDQR�GHO�(�[PR��6�RU�%D\OLR�
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,1&,625(��0DQXHO�6DOYDGRU�&DUPRQD��*UDEDGRU�GH�&DPDUD�GH�
6�0��\�GHO�5H\�GH�)UDQFLD��\�'LUHFWRU�HQ�OD�5HDO�$FDGHPLD�GH�6��
)HUQDQGR�� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&RVWD�GH�(VSDQD�� 
'(6&5,=,21(��7DYROD�FKH�ULSRUWD��LQ����ULTXDGUL�VHSDUDWL��L�SURILOL�GL�
DOFXQL�WUDWWL�GL�FRVWD�GHOOD�6SDJQD��FRPH�RVVHUYDWL�GDO�PDUH��2JQL�
ULTXDGUR�ULSRUWD�OD�OHJHQGD�GHL�SXQWL�JHRJUDILFL�VLJQLILFDWLYL��/D�FDUWD�
q�LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�/DP��,��/D�FDUWD�q�SDUWH�GHOO
�$WODV�
0DUtWLPR�GH�(VSDxD��GL�9LFHQWH�7RILxR�GH�6DQ�0LJXHO��������������
VL�WURYD�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR� 
25,*,1$/( 
$�67$03$ 
$8725(��9LFHQWH�7RILQR�GH�6DQ�0LJXHO� 
,1&,625(��-RVHI�9i]TH]������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&RQWLQXDFLyQ�GH�OD�&RVWD�GH�(VSDxD�� 
'(6&5,=,21(��7DYROD�FKH�ULSRUWD���SURILOL�GL�DOFXQL�WUDWWL�GL�FRVWD�
GHOOD�6SDJQD��FRPH�RVVHUYDWL�GDO�PDUH��3HU�RJQL�SURILOR�q�ULSRUWDWD�
OD�OHJHQGD�GHL�SXQWL�JHRJUDILFL�VLJQLILFDWLYL��/D�FDUWD�q�LQGLFDWD�LQ�DOWR�
D�VLQLVWUD�FRPH�/DP��,,��/D�FDUWD�q�SDUWH�GHOO
�$WODV�0DUtWLPR�GH�
(VSDxD��GL�9LFHQWH�7RILxR�GH�6DQ�0LJXHO��������������VL�WURYD�
ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��
/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��9LFHQWH�7RILQR�GH�6DQ�0LJXHO� 
,1&,625(��)HUQDQGR�6HOPD� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
V�G� 

��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&RQWLQXDFLyQ�GH�OD�<VOD�GH�0DOORUFD�KDVWD�HO�
3XLJ�GH�7RUUHOODV�� 
'(6&5,=,21(��7DYROD�FKH�ULSRUWD��LQ����ULTXDGUL�VHSDUDWL��L�SURILOL�GL�
DOFXQL�WUDWWL�GL�FRVWD�GHOOD�6SDJQD�H�GHOO¶$IULFD��FRPH�RVVHUYDWL�GDO�
PDUH��2JQL�ULTXDGUR�ULSRUWD�OD�OHJHQGD�GHL�SXQWL�JHRJUDILFL�
VLJQLILFDWLYL��/D�FDUWD�q�LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�/DP��,,,��/D�
FDUWD�q�SDUWH�GHOO
�$WODV�0DUtWLPR�GH�(VSDxD��GL�9LFHQWH�7RILxR�GH�
6DQ�0LJXHO��������������VL�WURYD�ULOHJDWD�LQ�XQ�YROXPH�FRQ�
FRSHUWLQD�PDUURQH��SULYR�GL�IURQWHVSL]LR��/D�FDUWD�QRQ�KD�GDWD� 
25,*,1$/( 
$�67$03$ 
$8725(��9LFHQWH�7RILQR�GH�6DQ�0LJXHO� 
,1&,625(��-XDQ�$QWRQLR�6DOYDGRU�&DUPRQD��*UDEDGRU�GH�&iPDUD�
GHO�3ULQFLSH�1WR��6JQRU��� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
V�G� 
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��25,����� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&RQWLQXDFLyQ�GH�OD�&RVWD�GH�$IULFD�� 
'(6&5,=,21(��7DYROD�FKH�ULSRUWD��LQ���ULTXDGUL�VHSDUDWL��L�SURILOL�GL�
DOFXQL�WUDWWL�GL�FRVWD�GHOO¶$IULFD��FRPH�RVVHUYDWL�GDO�PDUH��2JQL�
ULTXDGUR�ULSRUWD�OD�OHJHQGD�GHL�SXQWL�JHRJUDILFL�VLJQLILFDWLYL��/D�FDUWD�
q�LQGLFDWD�LQ�DOWR�D�VLQLVWUD�FRPH�/DP�����/D�FDUWD�q�SDUWH�GHOO
�$WODV�
0DUtWLPR�GH�(VSDxD��GL�9LFHQWH�7RILxR�GH�6DQ�0LJXHO��������������
VL�WURYD�ULOHJDWD�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��SULYR�GL�
IURQWHVSL]LR� 
25,*,1$/( 
$�67$03$ 
$8725(��9LFHQWH�7RILQR�GH�6DQ�0LJXHO� 
,1&,625(��%DUWRORPp�9D]TXH]������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 
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��25,�� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���&DUWH�*pQpUDOH�GX�7KpkWUH�GH�OD�*XHUUH�HQ�
,WDOLH�HW�GDQV�OHV�$OSHV��GHSXLV�OH�SDVVDJH�GX�9DU�OH�����EUH������9��
6��MXVTX
j�O
HQWUpH�GHV�)UDQoDLV�GDQV�5RPH�OH����SOXYLRVH�DQ��PH�
5HS�DLQ�DYHF�OHV�OLPLWHV�HW�GLYLVLRQV�GHV�QRXYHOOHV�5HSXEOLTXHV��3DU�
%DFOHU�'
$OEH�&DSLWDLQH�GH�FDQQRQLHUV�DWWDFKp�SHQGDQW�WRXWH�OD�
JXHUUH�DX�*�DO�%RQDSDUWH�HQ�TXDOLWp�GH�FKHI�GH�VRQ�%�HDX�
7RSRJUDSKLTXH��*UDYp�SDU�OHV�IUHUHV�%RUGLJD�DQ��PH�5HSXEOLFDLQ�D�
0LODQ�FKH]�O
$XWHXU�'LUHFWHXU�GX�'HSRW�GH�OD�*XHUUH�� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHO�WHDWUR�GL�JXHUUD�GHOOH�
&DPSDJQH�1DSROHRQLFKH�LQ�,WDOLD��/D�FDUWD�UDSSUHVHQWD�LO�1RUG�H�
&HQWUR�,WDOLD��O
$XVWULD��OD�6YL]]HUD��OD�'DOPD]LD��OD�&RUVLFD�H�SDUWH�
GHOOD�*UHFLD��/D�FDUWD�q�VXGGLYLVD�LQ����WDYROH�QXPHUDWH�LQ�DOWR�D�
GHVWUD��8QD�WDYROD�DJJLXQWLYD��QRQ�QXPHUDWD��ULSRUWD�LO�
SRVL]LRQDPHQWR�QHOO
RSHUD�JHQHUDOH�GL�RJQL�WDYROD�SDU]LDOH�H�KD�
WLWROR��3HWLW�7DEOHDX�G
DVVHPEODJH�GH�OD�&DUWH�*pQpUDOH�GX�7KpkWUH�
GH�OD�*XHUUH�HQ�,WDOLH�HQ����IHXLOOHV��3DU�%��'DOEH��3XEOLHp�/
DQ��PH�
5HS�DLQ���/H�WDYROH�VRQR�ULOHJDWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
PDUURQH��,O�WLWROR�VL�WURYD�VXOOD�WDYROD�Q������/D�WDYROD�ULDVVXQWLYD�
ULSRUWD�XQ
DQQRWD]LRQH�PDQRVFULWWD�LQ�DOWR�D�GHVWUD��1����WHU�
,�,WDOLD����/D�WDYROD�Q����ULSRUWD�OH�QRWH�VXOO
DFTXLVL]LRQH�GHL�GDWL��/D�
WDYROD�Q�����FRQWLHQH�XQ�ULTXDGUR�VHSDUDWR�GDO�WLWROR��/D�*UHFH�
$QFLHQQH�HW�0RGHUQH�RX�&DUWH�*HQHUDOH�GHV�,VOHV�HW�IRUWUHVVHV�
F\GHYDQW�9HQLWLHQQHV�VHGHV�D�OD�5HSXEOLTXH�)UDQFDLVH�SDU�OH�7UDLWp�
GH�&DPSRIRUPLR��VXU�OH�&RWHV�GH�O
$QFLHQQH�*UHFH��RXMRXUGKXL�OD�
0RUpH��OD�5RPHOLH�HW�O
$OEDQLH���/D�WDYROD�Q�����ULSRUWD�OH�VFDOH�
PHWULFKH�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��/D�WDYROD�Q�����ULSRUWD�XQ�
ULDVVXQWR�VWRULFR�GL�WXWWH�OH�IDVL�GHOOH�FDPSDJQH�QDSROHRQLFKH�LQ�
,WDOLD��GDO������DO�������/D�FDUWD�q�VWDWD�FRPPLVVLRQDWD�QHO������H�
ULSRUWD�DQQRWD]LRQL�ILQR�DOOD�6HFRQGD�&DPSDJQD�1DSROHRQLFD�LQ�
,WDOLD��QHOO
$QQR�9,,,�GHOOD�5HSXEEOLFD�)UDQFHVH������������� 
25,*,1$/( 
$�67$03$ 
$8725(��/RXLV�$OEHUW�%DFOHU�G
$OEH� 
',6(*1$725(��0DQWHOOL�VFXOS���VROR�QHOOD�SDJLQD�GHO�WLWROR�� 
,1&,625(��)UDWHOOL�%RUGLJD��0LODQR��DQ��PH�5HSXEOLFDLQ�������
������ 
(',725(��'HSRW�GH�OD�*XHUUH��)UDQFLD�� 
,67,78=,21(��'HSRW�GH�OD�*XHUUH��)UDQFLD�� 
$/75,�62**(77,��1DSROHRQH�%RQDSDUWH� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�;,������1������ 

;9,,,��6HWWHFHQWR� 
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��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���4XDUWHUO\�FXUUHQW�FKDUWV�IRU�WKH�3DFLILF�
2FHDQ��� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL���FDUWH�QDXWLFKH��FRQ�
O
LQGLFD]LRQH�GHOO
DQGDPHQWR�GHOOH�FRUUHQWL�QHOO
2FHDQR�3DFLILFR�QHL�
YDUL�PHVL�GHO�������/H�FDUWH�VRQR�QXPHUDWH�LQ�EDVVR�D�GHVWUD�GD�
�����D�������H�ULSRUWDQR�LQ�DOWR�O
LQGLFD]LRQH�GHL�PHVL�D�FXL�
FRUULVSRQGRQR��/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
YHUGH��DOO
LQWHUQR�VL�WURYD�DQFKH�XQ�WHVWR�GL�GHVFUL]LRQH�H�
VSLHJD]LRQH�GHOO
RSHUD� 
25,*,1$/( 
$�67$03$ 
$8725(��:�-�/��:KDUWRQ��$PPLUDJOLR���+\GURJUDSKLF�'HSDUWPHQW�
RI�WKH�$GPLUDOW\��*UDQ�%UHWDJQD�� 
,1&,625(��0DOE\�	�6RQV� 
(',725(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
,67,78=,21(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��-��'��3RWWHU��$JHQW�IRU�WKH�VDOH�RI�WKH�$GPLUDOW\�
&KDUWV�����3RXOWU\�	�,,�.LQJ�6WUHHW��7RZHU�+LOO��/RQGRQ��ULYHQGLWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,��� 

;,;��2WWRFHQWR� 
���RWWREUH����� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUWV�VKRZLQJ�WKH�VXUIDFH�WHPSHUDWXUH�RI�
WKH�$WODQWLF��,QGLDQ��DQG�3DFLILF�2FHDQV�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�QDXWLFKH��FRQ�
O
LQGLFD]LRQH�GHOOH�WHPSHUDWXUH�GHJOL�RFHDQL�QHL�YDUL�PHVL�GHO�������
/
LQGLFD]LRQH�GHOO
RFHDQR�UDSSUHVHQWDWR�VL�WURYD�VXO�UHWUR�GHOOD�FDUWD��
SHU�RJQL�FDUWD�q�LQGLFDWR�LO�PHVH�GL�ULIHULPHQWR��/
XOWLPD�WDYROD�
ULSRUWD�TXDWWUR�FDUWH�GHO�JORER�FRQ�OH�LVRWHUPH�UHODWLYH�DJOL�VWHVVL�
PHVL��$OFXQH�]RQH�VRQR�FRORUDWH�LQ�D]]XUUR��/H�FDUWH�VRQR�UDFFROWH�
LQ�XQ�YROXPH�FRQ�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��&��:��%DLOOLH��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
',6(*1$725(��&��:��%DLOOLH� 
,1&,625(��0DOE\�	�6RQV� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
$/75,�62**(77,��5REHUW�+��6FRWW��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD���-��'��3RWWHU�����3RXOWU\��/RQGRQ�
�ULYHQGLWRUH���(GZDUG�6WDQIRUG�����&KDULQJ�&URVV��/RQGRQ�
�ULYHQGLWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�9,,,�������1������ 

;,;��2WWRFHQWR� 
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��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUWV�RI�WKH�%D\�RI�%HQJDO�DQG�DGMDFHQW�
6HD�1RUWK�RI�WKH�(TXDWRU�VKHZLQJ�WKH�VSHFLILF�*UDYLW\��WHPSHUDWXUH�
DQG�FXUUHQWV�RI�WKH�6HD�VXUIDFH��SXEOLVKHG�E\�RUGHU�RI�+LV�
([FHOOHQF\�WKH�9LFHUR\�DQG�*RYHUQRU�*HQHUDO�RI�,QGLD�LQ�&RXQFLO�E\�
WKH�PHWHRURORJLFDO�'HSDUWPHQW�RI�WKH�*RYHUQPHQW�RI�,QGLD�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL���FDUWH�QDXWLFKH��FRQ�
O
LQGLFD]LRQH�GL�DOFXQL�GDWL�UHODWLYL�DO�*ROIR�GHO�%HQJDOD��,QGLD���2JQL�
FDUWD�KD�WLWROR��&KDUW�RI�WKH�VSHFLILF�JUDYLW\��VHD�WHPSHUDWXUHV�	�
FXUUHQWV�RI�WKH�%D\�RI�%HQJDO���FRQ�O
LQGLFD]LRQH�GHL�PHVL�GL�
ULIHULPHQWR�H�OD�QXPHUD]LRQH�GD���D����/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�
YROXPH�FRQ�FRSHUWLQD�ELDQFD��DOO
LQWHUQR�VL�WURYD�DQFKH�XQ�WHVWR�GL�
GHVFUL]LRQH�H�VSLHJD]LRQH�GHOO
RSHUD� 
25,*,1$/( 
$�67$03$ 
$8725(��:��/��'DOODV��0HWHRURORJLFDO�'HSDUWPHQW�RI�WKH�
*RYHUQPHQW�RI�,QGLD� 
',6(*1$725(��:��/��'DOODV� 
,1&,625(��6XUYH\�RI�,QGLD�2IILFHV��&DOFXWWD��0DUFK������ 
(',725(��0HWHRURORJLFDO�'HSDUWPHQW�RI�WKH�*RYHUQPHQW�RI�,QGLD� 
,67,78=,21(��0HWHRURORJLFDO�'HSDUWPHQW�RI�WKH�*RYHUQPHQW�RI�
,QGLD� 
$/75,�62**(77,��9LFHUR\�DQG�*RYHUQRU�RI�,QGLD� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��1������ 

;,;��2WWRFHQWR� 
���� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0RQWKO\�&XUUHQW�&KDUWV�IRU�WKH�$WODQWLF�
2FHDQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL���FDUWH�QDXWLFKH��FRQ�
O
LQGLFD]LRQH�GHOO
DQGDPHQWR�GHOOH�FRUUHQWL�QHOO
2FHDQR�$WODQWLFR�QHL�
YDUL�PHVL�GHO�������/H�FDUWH�VRQR�QXPHUDWH�LQ�EDVVR�D�GHVWUD�GD�
�����D�������H�ULSRUWDQR�LQ�DOWR�O
LQGLFD]LRQH�GHL�PHVL�D�FXL�
FRUULVSRQGRQR��/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
EOX��DOO
LQWHUQR�VL�WURYD�DQFKH�XQ�WHVWR�GL�GHVFUL]LRQH�H�VSLHJD]LRQH�
GHOO
RSHUD� 
25,*,1$/( 
$�67$03$ 
$8725(��:�-�/��:KDUWRQ��$PPLUDJOLR���+\GURJUDSKLF�'HSDUWPHQW�
RI�WKH�$GPLUDOW\��*UDQ�%UHWDJQD�� 
,1&,625(��0DOE\�	�6RQV� 
(',725(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
,67,78=,21(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��-��'��3RWWHU��$JHQW�IRU�WKH�VDOH�RI�WKH�$GPLUDOW\�
&KDUWV�����3RXOWU\�	�,,�.LQJ�6WUHHW��7RZHU�+LOO��/RQGRQ��ULYHQGLWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,�����1������ 

;,;��2WWRFHQWR� 
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��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0HWHRURORJLFDO�FKDUWV�RI�WKH�SRUWLRQ�RI�WKH�
,QGLDQ�2FHDQ�DGMDFHQW�WR�&DSH�*XDUGDIXL�DQG�5DV�+DIXQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�PHWHRURORJLFKH�
GHOO
2FHDQR�,QGLDQR��WUD�&DSR�*XDUGDIXL�H�5DV�+DIXQ��6RPDOLD���
UHODWLYH�DL�YDUL�PHVL�GHOO
DQQR��/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�
FRQ�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��&��:��%DLOOLH��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
',6(*1$725(��&��:��%DLOOLH� 
,1&,625(��-XGG�	�&R��/LWK������	����)DUULQJWRQ�5RDG�	�'RFWRUV�
&RPPRQV� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH��*HRUJH�(��(\UH�	�:LOOLDP�6SRWWLVZRRGH��+HU�
0DMHVW\
V�6WDWLRQHU\�2IILFH� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
$/75,�62**(77,��5REHUW�+��6FRWW��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD���(\UH�	�6SRWWLVZRRGH��(DVW�+DUGLQJ�
6WUHHW��)OHHW�6WUHHW�(�&���-RKQ�0HQ]LHV�	�&R���5RVH�6WUHHW��
(GLQEXUJK�DQG�����:HVW�1LOH�6WUHHW��*ODVJRZ��+RGJHV��)LJJLV�	�
&R���/LPLWHG�������*UDIWRQ�6WUHHW��'XEOLQ��ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,����1������ 

;,;��2WWRFHQWR� 
���� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���'HW�1RUVNH�0HWHRURORJLVNH�,QVWLWXWV�6WRUP�
$WODV�XGJLYHW�PHG�ELVWDQG�DI�YLGHQVNDEVVHOVNDEHW�L�&KULVWLDQLD�DI�+��
0RKQ����$WODV�GHV�WHPSrWHV�GH�O
,QVWLWXW�PpWpRURORJLTXH�GH�1RUYqJH�
SXEOLH�DYHF�OH�FRQFRXUV�GH�OD�6RFLpWp�VFLHQWLILTXH�GH�&KULVWLDQLD�SDU�
+��0RKQ�� 
'(6&5,=,21(��$WODQWH�GHOOH�WHPSHVWH�LQ�(XURSD��SXEEOLFDWR�
GDOO
,VWLWXWR�0HWHRURORJLFR�1RUYHJHVH�FRQ�GDWL�GHO����������7XWWL�L�
WHVWL�VRQR�VLD�LQ�QRUYHJHVH�FKH�LQ�IUDQFHVH��,O�YROXPH�q�ULOHJDWR�FRQ�
XQD�FRSHUWLQD�D]]XUUD� 
25,*,1$/( 
$�67$03$ 
$8725(��+HQUL�.��0RKQ��1RUVNH�0HWHRURORJLVNH�,QVWLWXWV��
9LGHQVNDEVVHOVNDEHW�L�&KULVWLDQLD��6RFLHWj�6FLHQWLILFD�� 
(',725(��%��0��%HQW]HQ��&KULVWLDQLD������� 
,67,78=,21(��1RUVNH�0HWHRURORJLVNH�,QVWLWXWV��
9LGHQVNDEVVHOVNDEHW�L�&KULVWLDQLD��6RFLHWj�6FLHQWLILFD�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,�����WHVWR������WDYROH 
67$72�',�&216(59$=,21(��'LVFUHWR��VWUDSSL�VXL�ERUGL�H�VXOOD�
FRSHUWLQD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,�������1��������1����� 

;,;��2WWRFHQWR� 
���� 
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��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���6\QFKURQRXV�FKDUWV�RI�WKH�1RUWK�$WODQWLF�
GXULQJ�$XJXVW������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�PHWHRURORJLFKH�
GHOO
2FHDQR�$WODQWLFR�6HWWHQWULRQDOH�UHODWLYH�DO�PHVH�GL�DJRVWR�GHO�
������/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��0HWHRURORJLFDO�2IILFH��*UDQ�%UHWDJQD�� 
,1&,625(��)��'DQJHUILHOG��/LWK�����%HGIRUG�6WUHHW��&RYHQW�*DUGHQ��
/RQGRQ� 
,67,78=,21(��0HWHRURORJLFDO�2IILFH��*UDQ�%UHWDJQD�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,����1��������9��9,���� 

;,;��2WWRFHQWR� 
���� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODQWLVFKHU�2]HDQ��(LQ�$WODV�YRQ����.DUWHQ��
GLH�SK\VLNDOLVFKHQ�9HUKlOWQLVVH�XQG�GLH�9HUNHKUV�6WUDVVHQ�
'DUVWHOOHQG��PLW�HLQHU�(UOlXWHUQGHQ�HLQOHLWXQJ�XQG�DOV�%HLODJH�]XP�
6HJHOKDQGEXFK�I�U�GHQ�$WODQWLVFKHQ�2]HDQ��KHUDXVJHJHEHQ�YRQ�
GHU�'LUHNWLRQ�� 
'(6&5,=,21(��$WODQWH�GL�FDUWH�GHOO
2FHDQR�$WODQWLFR��VWDPSDWR�
FRPH�VXSSOHPHQWR�DO�PDQXDOH�GL�QDYLJD]LRQH�SHU�O
2FHDQR�
$WODQWLFR��6L�WUDWWD�GL����WDYROH�FRUUHGDWH�GD�WHVWR��FKH�ULSRUWDQR�
WHPSHUDWXUH�H�FRUUHQWL��VLD�PDULQH�FKH�DWPRVIHULFKH��YDUL�IHQRPHQL�
PHWHRURORJLFL�H�URWWH�GL�QDYLJD]LRQH��,O�YROXPH�q�ULOHJDWR�FRQ�XQD�
FRSHUWLQD�JULJLR�FKLDUR� 
25,*,1$/( 
$�67$03$ 
$8725(��'LUHNWLRQ�GHU�'HXWVFKHQ�6HHZDUWH� 
,1&,625(��*HRJUDSK��$QVWDOW�YRQ�:DJQHU�	�'HEHV��/HLS]LJ� 
(',725(��,��)ULHGHULFKVHQ�	�&R���+DPEXUJ��������*HRJUDSK��
$QVWDOW�YRQ�:DJQHU�	�'HEHV��/HLS]LJ� 
,67,78=,21(��'LUHNWLRQ�GHU�'HXWVFKHQ�6HHZDUWH� 
$/75,�62**(77,��'U��1HXPD\HU��'LUHNWLRQ�GHU�'HXWVFKHQ�
6HHZDUWH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,�����WHVWR������WDYROH 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��9��9,������1������ 

;,;��2WWRFHQWR� 
���� 
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��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���'LH�0RQDWV�XQG�-DKUHVLVRWKHUPHQ�LQ�GHU�
SRODUSURMHFWLRQ�QHEVW�'DUVWHOOXQJ�8QJHZRKQOLFKHU�:LQWHU�GXUFK�
7KHUPLVFKH�,VDPHWUDOHQ�YRQ�+�:��'RYH�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�FKH�GHVFULYRQR�OH�
FXUYH�LVRWHUPH�PHQVLOL�H�DQQXDOL�GHOOD�VXSHUILFLH�WHUUHVWUH�LQ�
SURLH]LRQH�SRODUH�H�OD�VLWXD]LRQH�WHUPLFD�LQ�DQQDWH�SDUWLFRODUL��/H�
FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH�FKLDUR� 
25,*,1$/( 
$�67$03$ 
$8725(��+HLQULFK�:LOKHOP�'RYH� 
',6(*1$725(��+��.LHSHUW� 
,1&,625(��/LWK��$QVW��8QG�/HRSROG�.UDDW]��%HUOLQ� 
(',725(��'LHWULFK�5HLPHU��%HUOLQ��������$��:��6FKDGH��
6WDOOVFKUHLEHUVWUDVV�����%HUOLQ� 
$/75,�62**(77,��$��:��6FKDGH��6WDOOVFKUHLEHUVWUDVV�����%HUOLQ�
�6WDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,����WHVWR������WDYROH� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,�����1������ 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUWV�VKRZLQJ�WKH�VXUIDFH�WHPSHUDWXUH�RI�
WKH�6RXWK�$WODQWLF�2FHDQ�LQ�HDFK�PRQWK�RI�WKH�\HDU��FRPSLOHG�IURP�
ERDUG�RI�WUDGH�UHJLVWHUV��DQG�WKH�FKDUWV�SXEOLVKHG�E\�WKH�5R\DO�
0HWHRURORJLFDO�,QVWLWXWH�RI�WKH�1HWKHUODQGV��LVVXHG�XQGHU�WKH�
DXWKRULW\�RI�WKH�&RPPLWWHH�RI�WKH�0HWHRURORJLFDO�2IILFH�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�QDXWLFKH��FRQ�
O
LQGLFD]LRQH�GHOOH�WHPSHUDWXUH�GHOO
2FHDQR�$WODQWLFR�0HULGLRQDOH�
QHL�YDUL�PHVL�GHOO
DQQR��ULFDYDWH�GD�GDWL�UDFFROWL�LQ�DQQL�SUHFHGHQWL��,O�
YROXPH�FRQWLHQH�DQFKH�GLYHUVH�SDJLQH�GL�LQWURGX]LRQH�H�WDEHOOH�GL�
GDWL�ULSUHVL�GD�GLDUL�GL�QDYLJD]LRQH��/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�
YROXPH�FRQ�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��&RPPLWWHH�RI�
WKH�0HWHRURORJLFDO�2IILFH��*UDQ�%UHWDJQD�� 
(',725(��*HRUJH�(��(\UH�	�:LOOLDP�6SRWWLVZRRGH��+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH� 
,67,78=,21(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��
&RPPLWWHH�RI�WKH�0HWHRURORJLFDO�2IILFH��*UDQ�%UHWDJQD���5R\DO�
0HWHRURORJLFDO�,QVWLWXWH�RI�WKH�1HWKHUODQGV� 
$/75,�62**(77,��5REHUW�+��6FRWW��'LUHFWRU�RI�WKH�&RPPLWWHH�RI�
WKH�0HWHRURORJLFDO�2IILFH��*UDQ�%UHWDJQD���-��'��3RWWHU�����3RXOWU\�	�
,,�.LQJ�6WUHHW��7RZHU�+LOO��(GZDUG�6WDQIRUG����DQG����&KDULQJ�&URVV�
�ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,�����WHVWR������WDYROH 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,������1������ 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUWV�LOOXVWUDWLQJ�WKH�ZHDWKHU�RI�WKH�1RUWK�
$WODQWLF�2FHDQ�LQ�WKH�:LQWHU�RI��������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�QDXWLFKH��FRQ�
LQGLFD]LRQL�PHWHRURORJLFKH�UHODWLYH�DOO
2FHDQR�$WODQWLFR�
6HWWHQWULRQDOH�QHOO
LQYHUQR�GHO����������2JQL�WDYROD�ULSRUWD���FDUWH�
FRQ�OH�ULVSHWWLYH�GDWH�H�XQD�GHVFUL]LRQH��,O�YROXPH�FRQWLHQH�DQFKH�
GLYHUVH�SDJLQH�GL�LQWURGX]LRQH�H�WDEHOOH�GL�GDWL��/H�FDUWH�VRQR�
UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��&��:��%DLOOLH��&DPSEHOO�+HSZRUWK��0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD�� 
',6(*1$725(��&��:��%DLOOLH��&DPSEHOO�+HSZRUWK� 
,1&,625(��(��:HOOHU�	�*UDKDPV�/�WG�/LWKR��/RQGRQ� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH��'DUOLQJ�	�6RQ��/WG����������%DFRQ�6WUHHW��(� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
$/75,�62**(77,��:��1��6KDZ��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��&DPSEHOO�+HSZRUWK��0DULQH�6XSHULQWHQGHQW��(\UH�	�
6SRWWLVZRRGH��(DVW�+DUGLQJ�6WUHHW��)OHHW�6WUHHW�(�&���-RKQ�0HQ]LHV�
	�&R���5RVH�6WUHHW��(GLQEXUJK�DQG�����:HVW�1LOH�6WUHHW��*ODVJRZ��
+RGJHV��)LJJLV�	�&R���/LPLWHG�������*UDIWRQ�6WUHHW��'XEOLQ�
�ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,����WHVWR������WDYROH 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,�����1������ 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���:HDWKHU�&KDUWV�RI�WKH�$UDELDQ�6HD�DQG�WKH�
DGMDFHQW�SRUWLRQ�RI�WKH�1RUWK�,QGLDQ�2FHDQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�QDXWLFKH��FRQ�
LQGLFD]LRQL�PHWHRURORJLFKH�UHODWLYH�DO�0DU�$UDELFR�H�DOO
2FHDQR�
,QGLDQR�6HWWHQWULRQDOH�QHL�YDUL�PHVL�GHOO
DQQR��ULFDYDWH�GD�GDWL�
UDFFROWL�WUD�LO������H�LO�������2JQL�FDUWD�KD�WLWROR��$UDELDQ�6HD�DQG�
1��,QGLDQ�2FHDQ�PHDQ�SUHVVXUH��ZLQG�DQG�FXUUHQW�FKDUW���FRQ�
O
LQGLFD]LRQH�GHO�PHVH�H�OD�OHJHQGD�GHL�VLPEROL�XVDWL��2JQL�FDUWD�q�
FRUUHGDWD�GL�XQ�WHVWR�GL�VSLHJD]LRQH�H�WDEHOOH��/H�FDUWH�VRQR�
UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��-RKQ�(OLRW��2IIJ��0HWHRURORJLFDO�5HSRUWH�WR�WKH�
*RYHUQPHQW�RI�,QGLD��0HWHRURORJLFDO�'HSDUWPHQW�RI�WKH�
*RYHUQPHQW�RI�,QGLD� 
',6(*1$725(��:��/��'DOODV� 
,1&,625(��6XUYH\�RI�,QGLD�2IILFHV��&DOFXWWD� 
(',725(��0HWHRURORJLFDO�'HSDUWPHQW�RI�WKH�*RYHUQPHQW�RI�,QGLD� 
,67,78=,21(��0HWHRURORJLFDO�'HSDUWPHQW�RI�WKH�*RYHUQPHQW�RI�
,QGLD� 
$/75,�62**(77,��9LFHUR\�DQG�*RYHUQRU�RI�,QGLD� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��JRUH�G
DFTXD� 
,19(17$5,2�35(&('(17(��$'�9,,�����1������ 

;,;��2WWRFHQWR� 
����������� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0RQWKO\�FXUUHQW�FKDUWV�IRU�WKH�,QGLDQ�2FHDQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�QDXWLFKH��FRQ�
O
LQGLFD]LRQH�GHOO
DQGDPHQWR�GHOOH�FRUUHQWL�QHOO
2FHDQR�,QGLDQR�QHL�
PHVL�GHO�������/H�FDUWH�VRQR�QXPHUDWH�LQ�EDVVR�D�GHVWUD�GD������D�
������H�ULSRUWDQR�LQ�DOWR�O
LQGLFD]LRQH�GHL�PHVL�D�FXL�FRUULVSRQGRQR��
/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��
DOO
LQWHUQR�VL�WURYD�DQFKH�XQ�WHVWR�GL�GHVFUL]LRQH�H�VSLHJD]LRQH�
GHOO
RSHUD� 
25,*,1$/( 
$�67$03$ 
$8725(��:�-�/��:KDUWRQ��$PPLUDJOLR���+\GURJUDSKLF�'HSDUWPHQW�
RI�WKH�$GPLUDOW\��*UDQ�%UHWDJQD�� 
,1&,625(��0DOE\�	�6RQV� 
(',725(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
,67,78=,21(��+\GURJUDSKLF�'HSDUWPHQW�RI�WKH�$GPLUDOW\��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��-��'��3RWWHU��$JHQW�IRU�WKH�VDOH�RI�WKH�$GPLUDOW\�
&KDUWV�����3RXOWU\�	�,,�.LQJ�6WUHHW��7RZHU�+LOO��/RQGRQ��ULYHQGLWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�9,,,�����1������ 

;,;��2WWRFHQWR� 
����������� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&\FORQH�WUDFNV�LQ�WKH�6RXWK�,QGLDQ�2FHDQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�FKH�ULSRUWDQR�L�PRYLPHQWL�
GHL�FLFORQL�QHOO
2FHDQR�,QGLDQR�0HULGLRQDOH��ULFDYDWH�GD�GDWL�UDFFROWL�
WUD�LO������H�LO�������/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�
FRSHUWLQD�PDUURQH� 
25,*,1$/( 
$�67$03$ 
$8725(��'U��0HOGUXP��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
,1&,625(��-XGG�	�&R��/LWK������	����)DUULQJWRQ�5RDG�	�'RFWRUV�
&RPPRQV� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH��*HRUJH�(��(\UH�	�:LOOLDP�6SRWWLVZRRGH� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
$/75,�62**(77,��5REHUW�+��6FRWW��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD���(\UH�	�6SRWWLVZRRGH��(DVW�+DUGLQJ�
6WUHHW��)OHHW�6WUHHW�(�&���-RKQ�0HQ]LHV�	�&R���5RVH�6WUHHW��
(GLQEXUJK�DQG�����:HVW�1LOH�6WUHHW��*ODVJRZ��+RGJHV��)LJJLV�	�
&R���/LPLWHG�������*UDIWRQ�6WUHHW��'XEOLQ��ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��JRUH�G
DFTXD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,�����1������ 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���:LQG�DQG�ZHDWKHU��FXUUHQWV��WLGHV�DQG�WLGDO�
VWUHDPV�LQ�WKH�(DVW�,QGLDQ�DUFKLSHODJR��SXEOLVKHG�E\�RUGHU�RI�WKH�
*RYHUQPHQW�RI�1HWKHUODQG
V�,QGLD�E\�-�3��9DQ�'HU�6WRN�� 
'(6&5,=,21(��9ROXPH�FRQWHQHQWH�FDUWH��JUDILFL�H�WDEHOOH�UHODWLYL�D�
YDUL�IHQRPHQL�PHWHRURORJLFL�QHOOH�,QGLH�RULHQWDOL�RODQGHVL��ULFDYDWL�GD�
GDWL�UDFFROWL�WUD�LO������H�LO�������,O�YROXPH�q�ULOHJDWR�FRQ�XQD�
FRSHUWLQD�JULJLD� 
25,*,1$/( 
$�67$03$ 
$8725(��-DQ�3HWUXV�YDQ�GHU�6WRN� 
(',725(��*RYHUQPHQW�3ULQWLQJ�2IILFH��%DWDYLD��������,QGLH�
RULHQWDOL�RODQGHVL�� 
,67,78=,21(��*RYHUQPHQW�RI�1HWKHUODQG
V�,QGLD��0HWRURORJLFDO�
DQG�0DJQHWLFDO�2EVHUYDWRU\��,QGLH�RULHQWDOL�RODQGHVL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,������WHVWR������WDYROH 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,��� 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&RXUEHV�IRXUQLHV�SDU�OH�PpWpRURJUDSKH�
JUDYHXU�9DQ�5\VVHOEHUJKH�� 
'(6&5,=,21(��5DFFROWD�GL�JUDILFL�UHODWLYL�D�YDUL�IDWWRUL�
PHWHRURORJLFL�ULOHYDWL�QHO�FRUVR�GHOO
DQQR�������/H�FDUWH�VRQR�LQ�
SDUWH�VFLROWH�H�LQ�SDUWH�ULOHJDWH�FRQ�XQ�SH]]R�GL�FRUGD��1RQ�VRQR�
SUHVHQWL�FRSHUWLQD�R�IURQWHVSL]LR� 
25,*,1$/( 
$�67$03$ 
$8725(��)UDQoRLV�9DQ�5\VVHOEHUJKH��-�&��+RX]HDX� 
,1&,625(��)UDQoRLV�9DQ�5\VVHOEHUJKH� 
(',725(��2EVHUYDWRLUH�5R\DO�GH�%UX[HOOHV� 
,67,78=,21(��2EVHUYDWRLUH�5R\DO�GH�%UX[HOOHV� 
$/75,�62**(77,��-�&��+RX]HDX� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��&DWWLYR��PROWL�VWUDSSL� 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���'LDJUDPPHV�GX�PpWpRURJUDSKH�9DQ�
5\VVHOEHUJKH���������������������� 
'(6&5,=,21(��5DFFROWD�GL�JUDILFL�UHODWLYL�D�YDUL�IDWWRUL�
PHWHRURORJLFL�ULOHYDWL�QHO�FRUVR�GHJOL�DQQL�������������������&
q�XQ�
IURQWHVSL]LR��PD�OH�FDUWH�QRQ�VRQR�ULOHJDWH� 
25,*,1$/(� 
$�67$03$ 
$8725(��9DQ�5\VVHOEHUJKH� 
,1&,625(��9DQ�5\VVHOEHUJKH� 
(',725(��)��+D\H]��5XH�GH�/RXYDLQ�������0'&&&/;;;,,,�������� 
,67,78=,21(��2EVHUYDWRLUH�5R\DO�GH�%UX[HOOHV��$FDGHPLH�5R\DOH�
GH�%HOJLTXH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP������ 
)2*/,����� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�9,,��� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3HWHUPDQQ�HW�+DVVHQVWHLQ�,QQHU�$IULND�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�JHRJUDILFKH�GHOO
$IULFD�
&HQWUDOH��/H�FDUWH�VRQR�QXPHUDWH�LQ�DOWR�D�GHVWUD�GD���D�����6X�
RJQL�FDUWD�VRQR�SUHVHQWL�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�VFDOH�
PHWULFKH��6RQR�SUHVHQWL�WUDWWL�FRORUDWL�LQGLFDQWL�L�FRQILQL�H�IRUVH�
VWUDGH��/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH� 
25,*,1$/( 
$�67$03$ 
$8725(��$XJXVW�3HWHUPDQQ��%UXQR�+DVVHQVWHLQ� 
',6(*1$725(��(UQVW�'HEHV��$��:HOFNHU��+��+DEHQLFKW��WDYROH���H�
���� 
,1&,625(��&��+HOOIDUWK� 
(',725(��-XVWXV�3HUWKHV��*RWKD��&��+HOOIDUWK� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,����1������ 

;,;��2WWRFHQWR� 
����������� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$OOJHPHLQHU�+DQG�$WODV�GHU�(UGH�XQG�GHV�
+LPPHOV�QDFK�GHQ�EHVWHQ�DVWURQRPLVFKHQ�%HVWLPPXQJHQ�
QHXHVWHQ�(QWGHFNXQJHQ�XQG�NULWLVFKHQ�8QWHUVXFKXQJHQ�
HQWZRUVHQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�GL�YDUL�DXWRUL��8QD�
SDUWH�GHOOH�FDUWH�SURYLHQH��R�q�XQD�UHYLVLRQH�DJJLRUQDWD��GDOO
$WODQWH�
GHO�0RQGR�GL�&DUO�)HUGLQDQG�:HLODQG���������������0ROWH�FDUWH�
KDQQR�WUDWWL�FRORUDWL�FKH�LQGLFDQR�FRQILQL��/H�XOWLPH���WDYROH�VRQR�
FDUWH�FHOHVWL�GHL�GXH�HPLVIHUL�H�LO�6LVWHPD�6RODUH��6ROR�DOFXQH�FDUWH�
KDQQR�XQD�GDWD��FKH�SHUPHWWH�GL�LGHQWLILFDUH�LO�VHFROR��/H�FDUWH�VRQR�
UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH��VXO�FXL�GRUVR�VL�WURYD�
OD�GLFLWXUD��+DQG�$WODV�����.DUWH�� 
25,*,1$/( 
$�67$03$ 
$8725(��*HRJUDSKLVFKHV�,QVWLWXW��:HLPDU��+��.LHSHUWV��$GROI�*UlI��
&��)��:HLODQG��DXWRUL�YDUL� 
(',725(��&��(��(OEHUW��/HLS]LJ� 
,67,78=,21(��*HRJUDSKLVFKHV�,QVWLWXW��:HLPDU� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,������1������ 

;,;��2WWRFHQWR� 
��"" 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���3LORW�FKDUW�RI�WKH�1RUWK�$WODQWLF�2FHDQ�� 
'(6&5,=,21(��5DFFROWD�GL�FDUWH�QDXWLFKH�GHOO
2FHDQR�$WODQWLFR�
6HWWHQWULRQDOH�FRQ�O
LQGLFD]LRQH�GHOOD�VLWXD]LRQH�PHWHRURORJLFD�H�
GHOOH�FRUUHQWL�RFHDQLFKH�QHL�PHVL�FRQVLGHUDWL��LQGLFDWL�LQ�DOWR�D�
GHVWUD�VXOOH�WDYROH��'XH�WDYROH�GL�VXSSOHPHQWR�GHVFULYRQR�
O
DQGDPHQWR�GHOOH�WURPEH�G
DFTXD�QHL�SUHVVL�GHOOD�FRVWD�HVW�GHJOL�
6WDWL�8QLWL�H�OD�SRVL]LRQH�GL�DOFXQL�UHOLWWL�GL�QDYL��/H�FDUWH�VRQR�
UDFFROWH�LQ�XQD�FDUWHOOHWWD�FRQ�LO�QXPHUR�GL�LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��(YHUHWW�+D\GHQ��'LYLVLRQ�RI�0DULQH�0HWHRURORJ\��-��5��
%DUWOHWW��+\GURJUDSKHU�WR�WKH�%XUHDX�RI�1DYLJDWLRQ� 
(',725(��8�6��1DY\��'LYLVLRQ�RI�0DULQH�0HWHRURORJ\��%XUHDX�RI�
1DYLJDWLRQ��86$���+\GURJUDSKLF�2IILFH��1DY\�'HSDUWPHQW��
:DVKLQJWRQ�'�&� 
,67,78=,21(��8�6��1DY\��'LYLVLRQ�RI�0DULQH�0HWHRURORJ\��%XUHDX�
RI�1DYLJDWLRQ��86$���+\GURJUDSKLF�2IILFH��1DY\�'HSDUWPHQW��
:DVKLQJWRQ�'�&� 
68332572��&DUWD� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��9,,,������ 

;,;��2WWRFHQWR� 
IHEEUDLR��������PDJJLR����� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���6\QFKURQRXV�ZHDWKHU�FKDUWV�RI�WKH�1RUWK�
$WODQWLF�DQG�WKH�DGMDFHQW�FRQWLQHQWV�IRU�HYHU\�GD\�IURP��VW�$XJXVW�
�����WR���VW�$XJXVW������SXEOLVKHG�XQGHU�WKH�DXWKRULW\�RI�WKH�
0HWHRURORJLFDO�&RXQFLO����$WODQWLF�:HDWKHU�&KDUWV��3DUWV�,�WR�,9�� 
'(6&5,=,21(��&DUWH�PHWHRURORJLFKH�JLRUQDOLHUH�DG�XVR�QDXWLFR��
UHODWLYH�DOO
2FHDQR�$WODQWLFR�6HWWHQWULRQDOH��/H�FDUWH�VRQR�GLYLVH�LQ�
TXDWWUR�FDUWHOOHWWH�GDO�WLWROR��$WODQWLF�:HDWKHU�&KDUWV���FRQ�
O
LQGLFD]LRQH�GHO�SHULRGR�FRQVLGHUDWR��1HOOD�SDUWH���VL�WURYD�XQD�
ULFHYXWD�GL�ULWRUQR�QRQ�FRPSLODWD� 
25,*,1$/( 
$�67$03$ 
$8725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD�� 
,1&,625(��'DQJHUILHOG�/LWK�����%HGIRUG�6WUHHW��&RYHQW�*DUGHQ�
�/RQGRQ�� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH��(\UH�	�6SRWWLVZRRGH� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���
0HWHRURORJLFDO�2IILFH������9LFWRULD�6WUHHW��/RQGRQ� 
$/75,�62**(77,��5REHUW�+��6FRWW��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD���-��'��3RWWHU�����3RXOWU\��(GZDUG�6WDQIRUG��
���&KDULQJ�&URVV��(\UH�	�6SRWWLVZRRGH��(DVW�+DUGLQJ�6WUHHW��)OHHW�
6WUHHW�(�&���$GDP�DQG�&KDUOHV�%ODFN�����1RUWK�%ULGJH��(GLQEXUJK��
+RGJHV��)LJJLV�	�&R���/LPLWHG�������*UDIWRQ�6WUHHW��'XEOLQ�
�ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,����� 
67$72�',�&216(59$=,21(��'LVFUHWR��VWUDSSL��LQ�SDUWLFRODUH�VXOOH�
FRSHUWLQH��LPEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��$'�,;���� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�GHV�RUDJHV�GH�O
DQQpH������UpGLJH�SDU�
O
2EVHUYDWRLUH�,PSHULDO�VXU�OHV�GRFXPHQWV�UHFXHLOOLV�HW�GLVFXWHV�SDU�
OHV�DGPLQLVWUDWLRQV�GpSDUWHPHQWDOHV�SXEOLH�VRXV�OHV�DXVSLFHV�GX�
0LQLVWqUH�GH�O
LQVWUXFWLRQ�SXEOLTXH�HW�DYHF�OH�FRQFRXUV�GH�
O
$VVRFLDWLRQ�6FLHQWLILTXH�GH�)UDQFH�� 
'(6&5,=,21(��$WODQWH�GHOOH�WHPSHVWH�UHJLVWUDWH�LQ�)UDQFLD�QHO�
������2JQL�FDUWD�ULSRUWD�LQ�DOWR�OD�GDWD�GL�RVVHUYD]LRQH��/H�WDYROH�
GHVFULYRQR�OD�VLWXD]LRQH�VXOO
LQWHUR�WHUULWRULR�H�QHOOH�VLQJROH�UHJLRQL��,O�
YROXPH�q�ULOHJDWR�FRQ�FRSHUWLQD�JULJLD� 
25,*,1$/( 
$�67$03$ 
$8725(��2EVHUYDWRLUH�,PSHULDO��)UDQFLD���/H�9HUULHUH��(P��)URQ��OH�
WDYROH�GHOOH�UHJLRQL�IUDQFHVL�KDQQR�WXWWH�DXWRUL�GLYHUVL� 
',6(*1$725(��(P��)URQ��OH�WDYROH�GHOOH�UHJLRQL�IUDQFHVL�KDQQR�
WXWWH�DXWRUL�GLYHUVL� 
,1&,625(��/LWK��&KDUOHV�&KDXYLQ��5XH�G
8OP�����3DULV������� 
(',725(��&KDUOHV�&KDXYLQ�����5XH�GH�OD�9LHLOOH�(VWUDSDGH��3DULV��
������,PSULPHULH�GH�6R\H����3ODFH�GX�3DQWKHRQ��3DULV� 
,67,78=,21(��2EVHUYDWRLUH�,PSHULDO��)UDQFLD���0LQLVWHUH�GH�
O
,QVWUXFWLRQ�3XEOLTXH��$VVRFLDWLRQ�6FLHQWLILTXH�GH�)UDQFH� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��FRSHUWLQD�PROWR�URYLQDWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�;�����1������ 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�KLVWRULTXH�FURQRORJLTXH�JpRJUDSKLTXH�
HW�JpQpDORJLTXH�SDU�0��$��/H�6DJH�DYHF�FRUUHFWLRQV�HW�DGGLWLRQV�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�GHOO
$WODQWH�JHRJUDILFR�H�
VWRULFR�GL�/H�6DJH��/H�FDUWH�VRQR�D�FRORUL��UDSSUHVHQWDQR�
SULQFLSDOPHQWH�O
(XURSD��PD�FL�VRQR�DQFKH�XQ�SODQLVIHUR�LQ�
SURLH]LRQH�VIHULFD�H�DOFXQH�WDYROH�JHQHUDOL�GHJOL�DOWUL�FRQWLQHQWL��,O�
YROXPH�q�ULOHJDWR�FRQ�XQD�FRSHUWLQD�PDUURQH� 
25,*,1$/( 
$�67$03$ 
$8725(��$��/H�6DJH� 
',6(*1$725(��*DHWDQR�*LDUUp� 
,1&,625(��*DHWDQR�*LDUUp� 
(',725(��0ROLQL��/DQGL�HW�&�LH��)LUHQ]H������������ 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,����� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,��� 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&DUWD�WRSRJUDILFD�GHO�5HJQR�/RPEDUGR�
9HQHWR�FRVWUXWWD�VRSUD�PLVXUH�DVWURQRPLFR�WULJRQRPHWULFKH�HG�
LQFLVD�D�0LODQR�QHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,�5��6WDWR�
0DJJLRUH�*HQHUDOH�$XVWULDFR����7RSRJUDSKLVFKH�.DUWH�/RPEDUGLVFK�
��9HQHWLDQLVFKHQ�.RQLJUHLFKV�QDFK�DVWURQRPLVFK�WULJRQRPHWULVFKHQ�
9HUPHVVXQJHQ�JH]HLFKQHW�XQG�JHVWRFKHQ�]X�0DLODQG��LQ�GHP�
PLOLWDULVFKH�JHRJUDSKLVFKHQ�,QVWLWXW�GHV�.�.��'HVWHUUHLFKLVFKHQ�
*HQHUDOTXDUWLHUPHLVWHUVWDKV����&DUWD�7RSRJUDILFD�GHL�'XFDWL�GL�
3DUPD��3LDFHQ]D�H�*XDVWDOOD��/HYDWD�GLHWUR�PLVXUH�WULJRQRPHWULFKH�
QHJOL�DQQL�����������VRWWR�LO�JRYHUQR�GL�VXD�PDHVWj�
O
$UFKLGXFKHVVD�0DULD�/XLJLD��GLVHJQDWD�HG�LQFLVD�LQ�0LODQR�
QHOO
,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,��5��6WDWR�0DJJLRUH�*HQHUDOH�
$XVWULDFR��3XEEOLFDWD�QHOO
DQQR������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH��/H�SULPH����FDUWH�
UDSSUHVHQWDQR�OH�WDYROH�GHOOD�&DUWD�JHRJUDILFD�GHO�5HJQR�
/RPEDUGR�9HQHWR��PHQWUH�OH�UHVWDQWL���VRQR�OH�WDYROH�GHOOD�&DUWD�
WRSRJUDILFD�GHL�'XFDWL�GL�3DUPD��3LDFHQ]D�H�*XDVWDOOD��'HO�SULPR�
JUXSSR�GL�WDYROH�PDQFD�OD�WDYROD�$���/H�WDYROH�$��H�+��ULSRUWDQR�LO�
SRVL]LRQDPHQWR�QHOO
RSHUD�JHQHUDOH�GL�RJQL�WDYROD�SDU]LDOH�H�KDQQR�
WLWROR��3URVSHWWR�GHL�)RJOL�GHOOD�&DUWD�WRSRJUDILFD�GHO�5HJQR�
/RPEDUGR�9HQHWR�FRPSRQHQWL�LO�*RYHUQR�GHOOD�/RPEDUGLD��H�
�3URVSHWWR�GHL�)RJOL�GHOOD�&DUWD�WRSRJUDILFD�GHO�5HJQR�/RPEDUGR�
9HQHWR�FRPSRQHQWL�LO�*RYHUQR�GL�9HQH]LD���,O�WLWROR�VL�WURYD�VXOOD�
WDYROD�(���/D�WDYROD�(��ULSRUWD�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�QRWH�
VXOOD�FRVWUX]LRQH�GHOOD�FDUWD��3HU�OD�UHDOL]]D]LRQH�GL�TXHVWD�FDUWD�
YHQQHUR�XWLOL]]DWL�L�SXQWL�WULJRQRPHWULFL�ULFDYDWL�GDOOD�WULDQJROD]LRQH�
HVHJXLWD�GDJOL�$VWURQRPL�GL�%UHUD��,O�WLWROR�GHO�VHFRQGR�JUXSSR�GL�
FDUWH�q�VXOOD�WDYROD�),��PHQWUH�OHJHQGD�H�VFDOH�VRQR�VXOOD�WDYROD�
)9,,��/H�WDYROH�VRQR�ULOHJDWH�LQ�XQ�XQLFR�YROXPH�FRQ�FRSHUWLQD�
PDUURQH� 
25,*,1$/( 
$�67$03$ 
$8725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,�5��6WDWR�0DJJLRUH�
*HQHUDOH�$XVWULDFR� 
',6(*1$725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,�5��6WDWR�0DJJLRUH�
*HQHUDOH�$XVWULDFR� 
,1&,625(��,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,�5��6WDWR�0DJJLRUH�
*HQHUDOH�$XVWULDFR� 
(',725(��,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,�5��6WDWR�0DJJLRUH�
*HQHUDOH�$XVWULDFR� 
,67,78=,21(��,VWLWXWR�*HRJUDILFR�0LOLWDUH�GHOO
,�5��6WDWR�0DJJLRUH�
*HQHUDOH�$XVWULDFR� 
$/75,�62**(77,��$UFKLGXFKHVVD�0DULD�/XLJLD��&DUWD�GHO�'XFDWR�
GL�3DUPD�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��QXPHURVL�VWUDSSL�H�
LPEUXQLPHQWR�GHOOD�FDUWD��OD�FRSHUWLQD�GHO�YROXPH�q�URWWD� 
,19(17$5,2�35(&('(17(��$'�,�����1��������������� 

;,;��2WWRFHQWR� 
������&DUWD�/RPEDUGR�9HQHWR���������&DUWD�'XFDWR�GL�3DUPD� 
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��25,����$�% %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODV�JHRORJLF]Q\�*DOLF\L�� 
'(6&5,=,21(��9ROXPH�FRQ�DOOHJDWL�TXDWWUR�IDVFLFROL�GL�WDYROH��
RJQXQR�FRQ�VXR�IURQWHVSL]LR��'HOO
RSHUD�VRQR�SUHVHQWL�L�IDVFLFROL����
�������LQ�GXH�SDUWL���/H�FDUWH�UDSSUHVHQWDQR�O
DWODQWH�JHRORJLFR�GHOOD�
UHJLRQH�GHOOD�*DOL]LD��DO�FRQILQH�WUD�3RORQLD�H�8FUDLQD��7XWWH�OH�FDUWH�
VRQR�D�FRORUL�H�ULSRUWDQR�OHJHQGD�H�VFDOH�JUDILFKH� 
25,*,1$/( 
$�67$03$ 
$8725(��)��%LHQLDV]��$��0��/RPQLFNL��:��6]DMQRFKD� 
(',725(��.RPLV\�)L]\RJUDILF]QHM�$NDGHPLL�8PLHMHWQRVFL�:�
.UDNRYLH��&RPLWDWR�ILVLRJUDILFR�GHOO
$FFDGHPLD�GHOOH�&RPSHWHQ]H�GL�
&UDFRYLD�� 
,67,78=,21(��'UXNDUQLD�8QLZHUV\WHWX� 
$/75,�62**(77,��'UXNDUQLD�8QLZHUV\WHWX�-DJLHOORQVNLHJR��
.UDNRZ��6WDPSDWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��'LVFUHWR��FRSHUWLQH�VSHVVR�
VWUDSSDWH��,O�YROXPH�q�VHQ]D�FRSHUWLQD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,,��� 

;,;��2WWRFHQWR� 
����������� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODQWH�FRURJUDILFR��RURJUDILFR��LGURJUDILFR�H�
VWRULFR�GHOO
,WDOLD�� 
'(6&5,=,21(��$WODQWH�G
,WDOLD��$OO
LQWHUQR�q�SUHVHQWH�XQD�SDJLQD�GL�
GHVFUL]LRQH�GHOO
RSHUD�FRPSOHWD��GL�FXL�O
$WODQWH�q�OD�WHU]D�SDUWH��FRQ�
OD�GHGLFD�D�9LWWRULR�(PDQXHOH�,,�H�O
HOHQFR�GHL�SUHPL�ULFHYXWL��GD�FXL�
VL�SXz�GHGXUUH�XQD�GDWD�GL�SXEEOLFD]LRQH�SUHFHGHQWH�DO������
�SUHPLR�DOO
(VSRVL]LRQH�8QLYHUVDOH�GL�3DULJL���1HOO
LQGLFH�VRQR�
SUHVHQWL�DOFXQH�DQQRWD]LRQL�PDQRVFULWWH��/
DWODQWH�LQFOXGH�DQFKH�
XQD�VHULH�GL�FDUWH�WRSRJUDILFKH�GL�YDUL�FDSROXRJKL�GL�SURYLQFLD�H�
FDUWH�VWRULFKH�GHOO
,WDOLD� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��$XWRUL�YDUL� 
,1&,625(��$XWRUL�YDUL� 
(',725(��$QWLFD�&DVD�(GLWULFH�'RWWRU�)UDQFHVFR�9DOODUGL��9LD�
'LVFLSOLQL������0LODQR� 
$/75,�62**(77,��9LWWRULR�(PDQXHOH�,,� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR��&RSHUWLQD�URWWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�;,����1��������������� 

;,;��2WWRFHQWR� 
V�G� 



166 
 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���7KH�SK\VLFDO�DWODV��D�VHULHV�RI�LOOXVWUDWLRQV�RI�
WKH�JHRJUDSKLFDO�GLVWULEXWLRQ�RI�QDWXUDO�SKHQRPHQD�E\�$OH[DQGHU�
.HLWK�-RKQVWRQ��$�QHZ�DQG�HQODUJHG�HGLWLRQ��3ODWH�����7HUUHVWULDO�
PDJQHWLVP�� 
'(6&5,=,21(��7DYROD�1�����GHOO
DWODQWH�GHL�IHQRPHQL�ILVLFL�GL�$��.��
-RKQVWRQ��/D�WDYROD�GHVFULYH�OD�GLVWULEX]LRQH�GHO�FDPSR�PDJQHWLFR�
WHUUHVWUH�LQ�HSRFKH�GLYHUVH��/D�WDYROD�H�OD�VXD�VSLHJD]LRQH�VRQR�
FRQWHQXWH�LQ�XQD�FDUWHOOHWWD�GL�FRORUH�YHUGH��FRQ�WLWROR�H�DXWRUH�H��VXO�
UHWUR��LO�SURVSHWWR�GHOO
RSHUD��6XOOD�FDUWHOOHWWD�VL�WURYDQR�OH�
DQQRWD]LRQL�PDQRVFULWWH��5HJLR�2VVHUYDWRULR�$VWURQRPLFR��H��E\�(��
6DELQH���DXWRUH�GHOOD�WDYROD�� 
25,*,1$/( 
$�67$03$ 
$8725(��$OH[DQGHU�.HLWK�-RKQVWRQ��&RORQHO�(GZDUG�6DELQH� 
,1&,625(��:��	�$��.��-RKQVWRQ� 
(',725(��:LOOLDP�%ODFNZRRG�DQG�6RQV��(GLQEXUJK�DQG�/RQGRQ��
������0'&&&/,9�� 
$/75,�62**(77,��%DURQ�$OH[DQGHU�9RQ�+XPEROGW� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR��&RSHUWLQD�URYLQDWD� 
,19(17$5,2�35(&('(17(��$'�,,����1������ 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&DUWH�WRSRJUDSKLTXH�PLOLWDLUH�GHV�$OSHV�
FRPSUHQDQW�OH�3LHPRQW��OD�6DYR\H��OH�&RPWp�GH�1LFH��OH�9DOODLV��OH�
'XFKp�GH�*HQHV��OH�0LODQDLV��HW�SDUWLH�GHV�(VWDWV�OLPLWURSKHV�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�JHRJUDILFKH�GHOOH�$OSL�
2FFLGHQWDOL��DG�XVR�PLOLWDUH��/H�FDUWH�VL�SUHVHQWDQR�ULILODWH�H�
LQFROODWH�VX�DOWUL�IRJOL��/H�VLQJROH�FDUWH�ULSRUWDQR�LQ�DOWR�OD�]RQD�
GHVFULWWD�H�OD�QXPHUD]LRQH��H�LQ�EDVVR�OH�VFDOH�PHWULFKH��0DQFD�OD�
WDYROD�QXPHUR����,O�WLWROR�GHOO
RSHUD�VL�WURYD�VXOOD�WDYROD��$QWLEHV���
GRYH�VRQR�ULSRUWDWH�DQFKH�OD�OHJHQGD�GHL�VLPEROL�XVDWL�H�OH�VFDOH�
PHWULFKH��6RQR�SUHVHQWL�OH�WDYROH�UHODWLYH�D��*HQHYH����/H�
6HPSORQ����&KDPEHUO����7XULQ����0LODQ����%ULDQFRQ����$OH[DQGULH���
�*HQHV����$QWLEHV����1LFH��H��/D�6SH]LD���6X�DOFXQH�FDUWH�VL�WURYDQR�
DQQRWD]LRQL�PDQRVFULWWH�GL�WRSRQLPL��6X�DOFXQH�FDUWH�YL�VRQR�
WRSRQLPL�FRORUDWL��/H�FDUWH�VRQR�ULOHJDWH�LQ�XQ�YROXPH�FRQ�OD�
FRSHUWLQD�PDUURQH�FKH�ULSRUWD�LO�WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��-HDQ�%DSWLVWH�5D\PRQG��-��%��6��5D\PRQG�� 
,1&,625(��)UDQoRLV�3LHUUH�0LFKHO��)��3��0LFKHO�VFXOSVLW�� 
(',725(��-HDQ�%DSWLVWH�5D\PRQG��&ORLWUH�6W��%HQRLW��SDVVDJH�GH�
6RUERQQH�Q������3DULV� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��LPEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�,����1������ 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2��$WODQWH�JHQHUDOH�GHOO
$EDWH�%DUWRORPHR�%RUJKL� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�����FDUWH��TXDVL�FHUWDPHQWH�
WUDWWH�GDOO
DWODQWH�GHOO
$EDWH�%DUWRORPHR�%RUJKL��LQWLWRODWR��$WODQWH�
JHQHUDOH�GHOO
$EDWH�%DUWRORPHR�%RUJKL��FRUUHGDWR�GL�SURVSHWWL�
LVWRULFL��SROLWLFL��FLYLOL��QDWXUDOL�GL�FLDVFKHGXQR�VWDWR���SXEEOLFDWR�D�
)LUHQ]H�QHO�������/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�
YHUGH��,O�YROXPH�QRQ�KD�IURQWHVSL]LR��'HOOH�����WDYROH����VRQR�
FHOHVWL�����WHUUHVWUL�H����FRQ�WHVWR�GHVFULWWLYR��/H�FDUWH�VRQR�VWDWH�
VWDPSDWH�R�LQFLVH�GD�YDUL�DXWRUL��,O�YROXPH�SRUWD�LO�WLPEUR�GHOOD�
'RQD]LRQH�6FKLDSDUHOOL��/D�FDUWD�QXPHUR����ULSRUWD�QXPHURVH�
DQQRWD]LRQL�PDQRVFULWWH�GD�*��9��6FKLDSDUHOOL��UHODWLYH�D�OXRJKL�
DUFKHRORJLFL�LQ�(JLWWR� 
25,*,1$/( 
$�67$03$ 
$8725(��%DUWRORPHR�%RUJKL� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,����� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��'RQD]LRQH�6FKLDSDUHOOL� 
,19(17$5,2�35(&('(17(��,9��������1������ 

;,;��2WWRFHQWR� 
��������� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&KDUWV�VKRZLQJ�WKH�PHDQ�EDURPHWULFDO�
SUHVVXUH�RYHU�WKH�$WODQWLF��,QGLDQ��DQG�3DFLILF�RFHDQV�� 
'(6&5,=,21(��9ROXPH�GL�WDYROH�PHWHRURORJLFKH�FKH�GHVFULYRQR�
O
DQGDPHQWR�GHOOD�SUHVVLRQH�DWPRVIHULFD�VXJOL�RFHDQL�QHO�FRUVR�
GHOO
DQQR��,O�YROXPH�KD�FRSHUWLQD�EOX� 
25,*,1$/( 
$�67$03$ 
$8725(��&��:��%DLOOLH� 
',6(*1$725(��&��:��%DLOOLH� 
,1&,625(��)UHG��'DQJHUILHOG�/LWK������%HGIRUG�6W���&RYHQW�*DUGHQ��
/RQGRQ� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH��(\UH�DQG�6SRWWLVZRRGH� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��0HWHRURORJLFDO�2IILFH��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��5REHUW�+��6FRWW��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD���(\UH�	�6SRWWLVZRRGH��(DVW�+DUGLQJ�
6WUHHW��)OHHW�6WUHHW��$GDP�DQG�&KDUOHV�%ODFN�����1RUWK�%ULGJH��
(GLQEXUJK��+RGJHV��)LJJLV�	�&R���/LPLWHG�������*UDIWRQ�6WUHHW��
'XEOLQ��ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�9,,,�����1������ 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���0HWHRURORJLFDO�FKDUWV�RI�WKH�VRXWKHUQ�RFHDQ�
EHWZHHQ�WKH�&DSH�RI�*RRG�+RSH�DQG�1HZ�=HDODQG�� 
'(6&5,=,21(��9ROXPH�GL�WDYROH�PHWHRURORJLFKH�FKH�PRVWUDQR�
O
DQGDPHQWR�DQQXDOH�GL�YHQWL�H�FRUUHQWL�RFHDQLFKH�WUD�LO�&DSR�GL�
%XRQD�6SHUDQ]D��6XG�$IULFD��H�OD�1XRYD�=HODQGD��,O�YROXPH�KD�OD�
FRSHUWLQD�PDUURQH� 
25,*,1$/( 
$�67$03$ 
$8725(��&��:��%DLOOLH� 
',6(*1$725(��&��:��%DLOOLH� 
,1&,625(��:\PDQ�DQG�6RQV�/WG��/LWK��/RQGRQ� 
(',725(��0HWHRURORJLFDO�&RXQFLO��*UDQ�%UHWDJQD���+HU�0DMHVW\
V�
6WDWLRQHU\�2IILFH��'DUOLQJ�	�6RQV��/WG��������*UHDW�6W��7KRPDV�
$SRVWOH��/RQGRQ� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��0HWHRURORJLFDO�2IILFH��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��5REHUW�+��6FRWW��6HFUHWDU\�RI�WKH�0HWHRURORJLFDO�
&RXQFLO��*UDQ�%UHWDJQD���(\UH�	�6SRWWLVZRRGH��(DVW�+DUGLQJ�
6WUHHW��)OHHW�6WUHHW�DQG�����$ELQJGRQ�6WUHHW��:HVWPLQVWHU��-RKQ�
0HQ]LHV�	�&R�������+DQRYHU�6WUHHW���(GLQEXUJK�DQG�����:HVW�1LOH�
6WUHHW��*ODVJRZ��+RGJHV��)LJJLV�	�&R���/LPLWHG�������*UDIWRQ�
6WUHHW��'XEOLQ��ULYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�9,,,����1������ 

;,;��2WWRFHQWR� 
���� 

��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&RPPLVVDR�H[SORUDGRUD�GR�3ODQDOWR�&HQWUDO�
GR�%UD]LO��$WODV�GRV�LWLQHUDULRV�H�GD�]RQD�GHPDUFDGD����$WODV�GHV�
LWLQHUDLUHV��GHV�SURILOV�ORQJLWXGLQDX[�HW�GH�OD�]RQH�GHPDUTXHH�� 
'(6&5,=,21(��9ROXPH�GL�FDUWH�FKH�GHVFULYRQR�L�ULVXOWDWL�GHOOD�
VSHGL]LRQH�SHU�O
HVSORUD]LRQH�GHOO
$OWRSLDQR�&HQWUDOH�GHO�%UDVLOH��QHO�
������LO�FXL�VFRSR�HUD�LGHQWLILFDUH�H�VFHJOLHUH�OD�SRVL]LRQH�PLJOLRUH�
SHU�OD�UHDOL]]D]LRQH�GHOOD�IXWXUD�FDSLWDOH�GHO�SDHVH��6L�WUDWWD�
SULQFLSDOPHQWH�GL�FDUWH�H�ULOLHYL�JHRJUDILFL�H�DOWLPHWULFL��,�WHVWL�VRQR�LQ�
SRUWRJKHVH�H�LQ�IUDQFHVH��,O�YROXPH�KD�FRSHUWLQD�YHUGH� 
25,*,1$/( 
$�67$03$ 
$8725(��/XL]�&UXOV��&RPLVVmR�([SORUDGRUD�GR�3ODQDOWR�&HQWUDO�GR�
%UDVLO� 
',6(*1$725(��DXWRUL�YDUL� 
,1&,625(��+��/RPEDHUWV�	�&���,PSULPHXUV�GH�O
2EVHUYDWRLUH��5LR�
GH�-DQHLUR������� 
(',725(��+��/RPEDHUWV�	�&���,PSULPHXUV�GH�O
2EVHUYDWRLUH��5LR�GH�
-DQHLUR������� 
,67,78=,21(��&RPLVVmR�([SORUDGRUD�GR�3ODQDOWR�&HQWUDO�GR�
%UDVLO� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR��FRSHUWLQD�URYLQDWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��9��9,������1������ 

;,;��2WWRFHQWR� 
���� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV��EHU�DOOH�7KHLOH�
GHU�(UGH�XQG��EHU�GDV�:HOWJHElXGH��1HX�EHDUEHLWHW�YRQ�$XJ��
3HWHUPDQQ��+HUP��%HUJKDXV�XQG�.DUO�9RJHO��.DUWH�GHU�$OSHQ�
(UJlQ]XQJVKHIW�,��,,��,,,��$GROI�6WLHOHU��� 
'(6&5,=,21(��7UH�FDUWHOOHWWH�FRQ�FDUWH�GHOOH�$OSL��/H�FDUWHOOHWWH�
VRQR�UDFFROWH�LQ�XQD�FDUWHOOD�ULJLGD�GL�FRORUH�JULJLR��FRQ�HWLFKHWWD�
LQFROODWD�FRQ�LO�WHVWR��$GROI�6WLHOHU
V�+DQG�$WODV��EHU�DOOH�7KHLOH�GHU�
(UGH�XQG��EHU�GDV�:HOWJHElXGH��,��6FKZHL]HU�$OSHQ��,,��2VW�$OSHQ��
6FDOD������������)RJOL�2WWR���/H�FDUWH�VRQR�VFKHGDWH�GL�VHJXLWR�
VLQJRODUPHQWH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU� 
(',725(��-XVWXV�3HUWKHV��*RWKD������������ 
68332572��&DUWD� 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,,���� 

;,;��2WWRFHQWR� 
��������� 

��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV��EHU�DOOH�7KHLOH�
GHU�(UGH�XQG��EHU�GDV�:HOWJHElXGH��1HX�EHDUEHLWHW�YRQ�$XJ��
3HWHUPDQQ��+HUP��%HUJKDXV�XQG�.DUO�9RJHO��(UJlQ]XQJVKHIW�,��
.DUWH�GHU�$OSHQ�LQ�DFKW�%OlWWHUQ��,��6FKZHL]HU�$OSHQ��%ODWW������ 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOH�$OSL�6YL]]HUH��6L�WUDWWD�GL�
SDUWH�GL�XQ
HGL]LRQH�GHOO
DWODQWH�GL�$GROI�6WLHOHU��FXUDWD�GD�$XJXVW�
3HWHUPDQQ��+HUPDQQ�%HUJKDXV�H�&DUO�9RJHO�XWLOL]]DQGR�FDUWH�
SURYHQLHQWL�GD��*��0D\U
V�$WODV�GHU�$OSHQOlQGHU���ULYLVWH�H�FRUUHWWH��
/D�FDUWD�q�GLYLVD�LQ���WDYROH��LQGLFDWH�LQ�DOWR�D�GHVWUD�FRQ�OD�GLFLWXUD�
�0D\U
V�$OSHQNDUWH��H�OD�QXPHUD]LRQH��/H�WDYROH�VRQR�OHJDWH�LQ�XQD�
FRSHUWLQD�FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�
XVFLWD�H�DOFXQH�QRWH��Ê�SUHVHQWH�XQ�WLPEUR�FRQ�OD�VFULWWD��/LEUHULD�GL�
8��+RHSOL��6XFF��$�7��/DHUJQHU��0LODQR���/D�WDYROD�QXPHUR�XQR�
ULSRUWD�LO�WLWROR��.DUWH�GHU�$OSHQ�DXV�*��0D\U
V�$WODV�GHU�$OSHQOlQGHU�
]XVDPPHQJHVWHOW�XQG�YROOVWlQGLJ�XPJHDUEHLWHW��OH�VFDOH�PHWULFKH�H�
OD�OHJHQGD�GHL�VLPEROL�XVDWL��6RQR�SUHVHQWL�WUDWWL�FRORUDWL�DG�LQGLFDUH�
VWUDGH�H�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV��
&DUO�9RJHO��-RKDQQ�*HRUJ�0D\U� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
$/75,�62**(77,��$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV��&DUO�
9RJHO��-RKDQQ�*HRUJ�0D\U� 
68332572��&DUWD 
',0(16,21,��LQ�PP�������[���� 
)2*/,�����$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��/D�FRSHUWLQD�SUHVHQWD�
LPEUXQLPHQWR�GHOOD�FDUWD�H�DOFXQL�VWUDSSL� 
,19(17$5,2�35(&('(17(��$'�,,��� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV��EHU�DOOH�7KHLOH�
GHU�(UGH�XQG��EHU�GDV�:HOWJHElXGH��1HX�EHDUEHLWHW�YRQ�$XJ��
3HWHUPDQQ��+HUP��%HUJKDXV�XQG�.DUO�9RJHO��(UJlQ]XQJVKHIW�,,��
.DUWH�GHU�$OSHQ�LQ�DFKW�%OlWWHUQ��,��6FKZHL]HU�$OSHQ��%O�����,,��2VW�
$OSHQ��%O����X���� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOH�$OSL�6YL]]HUH�H�GHOOH�$OSL�
2ULHQWDOL��6L�WUDWWD�GL�SDUWH�GL�XQ
HGL]LRQH�GHOO
DWODQWH�GL�$GROI�6WLHOHU��
FXUDWD�GD�$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV�H�&DUO�9RJHO�
XWLOL]]DQGR�FDUWH�SURYHQLHQWL�GD��*��0D\U
V�$WODV�GHU�$OSHQOlQGHU���
ULYLVWH�H�FRUUHWWH��/D�FDUWD�q�GLYLVD�LQ���WDYROH��GL�FXL�OD�SULPD�q�OD�
TXDUWD�SDUWH�GHOOD�FDUWD�GHOOH�$OSL�6YL]]HUH�H�OH�DOWUH�VRQR�L�IRJOL���H�
��GHOOD�FDUWD�GHOOH�$OSL�2ULHQWDOL��/H�WDYROH�VRQR�LQGLFDWH�LQ�DOWR�D�
GHVWUD�FRQ�OD�GLFLWXUD��0D\U
V�$OSHQNDUWH��H�OD�QXPHUD]LRQH��/H�
WDYROH�VRQR�OHJDWH�LQ�XQD�FRSHUWLQD�FDUWDFHD�FRQ�LO�WLWROR�GHOOD�
SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�DOFXQH�QRWH��Ê�SUHVHQWH�XQ�
WLPEUR�FRQ�OD�VFULWWD��/LEUHULD�GL�8��+RHSOL��6XFF��$�7��/DHUJQHU��
0LODQR���6RQR�SUHVHQWL�WUDWWL�FRORUDWL�DG�LQGLFDUH�VWUDGH�H�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV��
&DUO�9RJHO��-RKDQQ�*HRUJ�0D\U� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
$/75,�62**(77,��$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV��&DUO�
9RJHO��-RKDQQ�*HRUJ�0D\U� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��/D�FRSHUWLQD�SUHVHQWD�
LPEUXQLPHQWR�GHOOD�FDUWD�H�DOFXQL�VWUDSSL� 
,19(17$5,2�35(&('(17(��$'�,,��� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV��EHU�DOOH�7KHLOH�
GHU�(UGH�XQG��EHU�GDV�:HOWJHElXGH��1HX�EHDUEHLWHW�YRQ�$XJ��
3HWHUPDQQ��+HUP��%HUJKDXV�XQG�.DUO�9RJHO��(UJlQ]XQJVKHIW�,,,��
.DUWH�GHU�$OSHQ�LQ�DFKW�%OlWWHUQ��,,��2VW�$OSHQ��%O����X���� 
'(6&5,=,21(��&DUWD�JHRJUDILFD�GHOOH�$OSL�2ULHQWDOL��6L�WUDWWD�GL�
SDUWH�GL�XQ
HGL]LRQH�GHOO
DWODQWH�GL�$GROI�6WLHOHU��FXUDWD�GD�$XJXVW�
3HWHUPDQQ��+HUPDQQ�%HUJKDXV�H�&DUO�9RJHO�XWLOL]]DQGR�FDUWH�
SURYHQLHQWL�GD��*��0D\U
V�$WODV�GHU�$OSHQOlQGHU���ULYLVWH�H�FRUUHWWH��
/D�FDUWD�q�GLYLVD�LQ���WDYROH��LQGLFDWH�LQ�DOWR�D�GHVWUD�FRQ�OD�GLFLWXUD�
�0D\U
V�$OSHQNDUWH��H�OD�QXPHUD]LRQH��/H�WDYROH�VRQR�OHJDWH�LQ�XQD�
FRSHUWLQD�FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�
XVFLWD�H�DOFXQH�QRWH��Ê�SUHVHQWH�XQ�WLPEUR�FRQ�OD�VFULWWD��/LEUHULD�GL�
8��+RHSOL��6XFF��$�7��/DHUJQHU��0LODQR���6RQR�SUHVHQWL�WUDWWL�FRORUDWL�
DG�LQGLFDUH�VWUDGH�H�FRQILQL� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV��
&DUO�9RJHO��-RKDQQ�*HRUJ�0D\U� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
$/75,�62**(77,��$XJXVW�3HWHUPDQQ��+HUPDQQ�%HUJKDXV��&DUO�
9RJHO��-RKDQQ�*HRUJ�0D\U� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��/D�FRSHUWLQD�SUHVHQWD�
LPEUXQLPHQWR�GHOOD�FDUWD�H�DOFXQL�VWUDSSL� 
,19(17$5,2�35(&('(17(��$'�,,��� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU�� 
'(6&5,=,21(��2WWR�FDUWHOOHWWH�FRQ�FDUWH�JHRJUDILFKH��
DJJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������GHOO
$WODQWH�GL�6WLHOHU��/H�
FDUWH�VRQR�VFKHGDWH�GL�VHJXLWR�VLQJRODUPHQWH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU� 
(',725(��-XVWXV�3HUWKHV��*RWKD������������ 
68332572��&DUWD� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,�����1����� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�,��
%DONDQKDOELQVHO��%ODWW���LQ�������������YRQ�&��9RJHO��$IULND��%ODWW���
LQ���������������YRQ�5��/�GGHFNH��:HVW�.DQDGD�LQ��������������
YRQ�+��+DEHQLFKW�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��$OO
LQWHUQR�GHOOD�FRSHUWLQD�VL�WURYDQR�OH�QRWH�
JHRJUDILFKH�UHODWLYH�DOOH�QXRYH�SDUWL��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�
QXPHUR��LO�WLWROR�H�O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR��
�%DONDQKDOELQVHO�LQ���%OlWWHUQ��%ODWW������$IULND�LQ���%OlWWHUQ��%ODWW�����
�:HVW�.DQDGD�XQG�%ULWLVFK�&ROXPELD���6X�WXWWH�OH�FDUWH�VRQR�
SUHVHQWL�WUDWWL�FRORUDWL�LQGLFDQWL�L�FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�
G
DFTXD�VRQR�FRORUDWL�LQ�D]]XUUR��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�
VFDOH�PHWULFKH��(YHQWXDOL�LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�
ULTXDGUL�VHSDUDWL�VXOOH�WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��%��'RPDQQ��5��/�GGHFNH��+��
+DEHQLFKW� 
',6(*1$725(��%��'RPDQQ��%DOFDQL�� 
,1&,625(��.HUQ��.�KQ�	�:HOOHU��%DOFDQL���0��6FK|U�	�$��+HUUPDQ��
7HUUDLQ�XQG�)��.|JHO��$IULFD���0��6FK|U��7HUUDLQ�XQG�$��
5HLFKHQEHFKHU��&DQDGD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,�����1����� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�,,��,WDOLHQ��%ODWW�
��LQ��������������YRQ�&��9RJHO��'lQHPDUN�LQ��������������YRQ�&��
9RJHO��$IULND��%ODWW���LQ���������������YRQ�5��/�GGHFNH�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6XOOD�FRSHUWLQD�HWLFKHWWD�DGHVLYD�EOX�GHOOD�/LEUHULD�
8OULFR�+RHSOL�GL�0LODQR��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�QXPHUR��LO�
WLWROR�H�O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR���,WDOLHQ�LQ���
%OlWWHUQ��%ODWW������'lQHPDUN�XQ�VHLQH�1HEHQOlQGHU����$IULND�LQ���
%OlWWHUQ��%ODWW�����6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�WUDWWL�FRORUDWL�
LQGLFDQWL�L�FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�
D]]XUUR��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�VFDOH�PHWULFKH��(YHQWXDOL�
LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�ULTXDGUL�VHSDUDWL�VXOOH�
WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��5��/�GGHFNH� 
,1&,625(��.HUQ��.�KQ�	�:HOOHU��,WDOLD���0��5LVFK�������
�'DQLPDUFD���$��+HUUPDQQ��7HUUDLQ�XQG�+��0HVVHUVFKPLGW��$IULFD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,���� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�,,,��,WDOLHQ��%ODWW�
��LQ��������������YRQ�&��9RJHO��%DONDQKDOELQVHO��%ODWW���LQ�
�����������YRQ�&��9RJHO��$IULND��%ODWW���LQ���������������YRQ�5��
/�GGHFNH�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�QXPHUR��LO�WLWROR�H�
O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR���,WDOLHQ�LQ���%OlWWHUQ��
%ODWW������%DONDQKDOELQVHO�LQ���%OlWWHUQ��%ODWW������$IULND�LQ���%OlWWHUQ��
%ODWW�����6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�WUDWWL�FRORUDWL�LQGLFDQWL�L�
FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�D]]XUUR��
6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�VFDOH�PHWULFKH��(YHQWXDOL�
LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�ULTXDGUL�VHSDUDWL�VXOOH�
WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��%��'RPDQQ��5��/�GGHFNH� 
',6(*1$725(��%��'RPDQQ��%DOFDQL�� 
,1&,625(��.HUQ��.�KQ�	�:HOOHU��,WDOLD��%DOFDQL���&��3RSSH\��7HUUDLQ�
XQG�+��0HVVHUVFKPLGW��$IULFD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,���� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�,9��gVWHUUHLFK�
8QJDUQ��%ODWW���LQ��������������YRQ�&��9RJHO��,WDOLHQ��%ODWW���LQ�
�������������YRQ�&��9RJHO��$IULND��%ODWW���LQ���������������YRQ�5��
/�GGHFNH�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�QXPHUR��LO�WLWROR�H�
O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR���gVWHUUHLFK�8QJDUQ�
LQ���%OlWWHUQ��%ODWW������,WDOLHQ�LQ���%OlWWHUQ��%ODWW������$IULND�LQ���
%OlWWHUQ��%ODWW�����6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�WUDWWL�FRORUDWL�
LQGLFDQWL�L�FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�
D]]XUUR��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�VFDOH�PHWULFKH��(YHQWXDOL�
LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�ULTXDGUL�VHSDUDWL�VXOOH�
WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��%��'RPDQQ��5��/�GGHFNH� 
',6(*1$725(��%��'RPDQQ��$IULFD�� 
,1&,625(��(EHUKDUGW��.�KQ�	�:HOOHU��$XVWULD���.HUQ��.�KQ�	�
:HOOHU��,WDOLD���0��6FK|U��7HUUDLQ�XQG�+��0HVVHUVFKPLGW��$IULFD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,���� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�9��gVWHUUHLFK�
8QJDUQ��%ODWW���LQ��������������YRQ�&��9RJHO��%DONDQKDOELQVHO��%ODWW�
��LQ��������������YRQ�&��9RJHO��$IULND��%ODWW���LQ���������������YRQ�
5��/�GGHFNH�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6XOOD�FRSHUWLQD�HWLFKHWWD�DGHVLYD�PDUURQH�GHOOD�
/LEUHULD�8OULFR�+RHSOL�GL�0LODQR��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�
QXPHUR��LO�WLWROR�H�O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR��
�gVWHUUHLFK�8QJDUQ�LQ���%OlWWHUQ��%ODWW������%DONDQ�+DOELQVHO�LQ���
%OlWWHUQ��%ODWW������$IULND�LQ���%OlWWHUQ��%ODWW�����6X�WXWWH�OH�FDUWH�VRQR�
SUHVHQWL�WUDWWL�FRORUDWL�LQGLFDQWL�L�FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�
G
DFTXD�VRQR�FRORUDWL�LQ�D]]XUUR��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�
VFDOH�PHWULFKH��(YHQWXDOL�LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�
ULTXDGUL�VHSDUDWL�VXOOH�WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��%��'RPDQQ��5��/�GGHFNH� 
',6(*1$725(��%��'RPDQQ��%DOFDQL�� 
,1&,625(��(EHUKDUGW��.�KQ�	�:HOOHU��$XVWULD���.HUQ��.�KQ�	�
:HOOHU��%DOFDQL���0��+DIHUPDO]��7HUUDLQ�XQG�+��0HVVHUVFKPLGW�
�$IULFD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,���� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�9,��,WDOLHQ��%ODWW�
��LQ���������������YRQ�&��9RJHO��%DONDQKDOELQVHO��%ODWW���LQ�
�������������YRQ�&��9RJHO��$IULND��%ODWW���LQ���������������YRQ�5��
/�GGHFNH�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�QXPHUR��LO�WLWROR�H�
O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR���,WDOLHQ�LQ���%OlWWHUQ��
%ODWW������%DONDQ�+DOELQVHO�LQ���%OlWWHUQ��%ODWW������$IULND�LQ���
%OlWWHUQ��%ODWW�����6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�WUDWWL�FRORUDWL�
LQGLFDQWL�L�FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�
D]]XUUR��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�VFDOH�PHWULFKH��(YHQWXDOL�
LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�ULTXDGUL�VHSDUDWL�VXOOH�
WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��%��'RPDQQ��5��/�GGHFNH� 
',6(*1$725(��%��'RPDQQ��%DOFDQL�� 
,1&,625(��.HUQ��.�KQ�	�:HOOHU��,WDOLD���.�KQ�	�:HOOHU��%DOFDQL���
0��6FK|U�	�$��+HUUPDQ��7HUUDLQ�XQG�)��.|JHO��$IULFD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,���� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQ�9,,��:HOWNDUWH�LQ�
0HUFDWRUV�3URMHFWLRQ�YRQ�+��%HUJKDXV��'HXWVFKHV�5HLFK��hEHUVLFKW�
LQ��������������YRQ�&��9RJHO��gVWHUUHLFK�8QJDUQ��hEHUVLFKW�LQ�
�������������YRQ�&��9RJHO�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�QXPHUR��LO�WLWROR�H�
O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR���:HOWNDUWH�LQ�
0HUFDWRUV�3URMHFWLRQ����'HXWVFKHV�5HLFK��1LHGHUODQGH��%HOJLHQ�	�
6FKZHL]����gVWHUUHLFK�8QJDUQ��5XPlQLHQ��6HUELHQ��0RQWHQHJUR��
%XOJDULHQ�	�2VW�5XPHOLHQ���6XOOD�FDUWD�GHO�PRQGR�OH�YDULH�QD]LRQL�
VRQR�LQGLFDWH�LQ�FRORUL�GLYHUVL��6XOOH�DOWUH�FDUWH�VRQR�SUHVHQWL�WUDWWL�
FRORUDWL�LQGLFDQWL�L�FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�G
DFTXD�VRQR�
FRORUDWL�LQ�D]]XUUR��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�VFDOH�PHWULFKH��
(YHQWXDOL�LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�ULTXDGUL�VHSDUDWL�
VXOOH�WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��+HUPDQQ�%HUJKDXV��&DUO�9RJHO� 
,1&,625(��2��+HVV��3ODQLVIHUR���(��.XKQ��$�.UDPHU�XQG�+��
0HVVHUVFKPLGW��*HUPDQLD���(��.XKQ�XQG�+��0HVVHUVFKPLGW�
�$XVWULD�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��OD�FRSHUWLQD�q�LPEUXQLWD�H�
VWUDSSDWD� 
,19(17$5,2�35(&('(17(��$'�,��� 
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��25,����� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$GROI�6WLHOHU
V�+DQG�DWODV�����1HXVWLFKH�
HUVFKHLQHQ�LQ���/LHIHUXQJHQ��$GROI�6WLHOHU��/LHIHUXQJ�9,,,��,WDOLHQ��
hEHUVLFKW�LQ��������������YRQ�&��9RJHO��%DONDQ�+DOELQVHO��hEHUVLFKW�
LQ��������������YRQ�&��9RJHO��.OHLQ�$VLHQ�LQ������������YRQ�+��
+DEHQLFKW�� 
'(6&5,=,21(��$JJLRUQDPHQWL�SHU�O
HGL]LRQH�GHO�����������
GHOO
$WODQWH�GL�6WLHOHU��GHVWLQDWL�DL�SRVVHVVRUL�GHOOH�HGL]LRQL�
SUHFHGHQWL��6L�WUDWWD�GL���FDUWH�JHRJUDILFKH�UDFFROWH�LQ�XQD�FRSHUWLQD�
FDUWDFHD�FRQ�LO�WLWROR�GHOOD�SXEEOLFD]LRQH��LO�QXPHUR�GL�XVFLWD�H�
DOFXQH�QRWH��6X�WXWWH�OH�FDUWH�VRQR�LQGLFDWL�LO�QXPHUR��LO�WLWROR�H�
O
HGLWRUH��/H�FDUWH�FRQWHQXWH�QHOO
XVFLWD���VRQR���%DONDQ�+DOELQVHO���
�.OHLQ�$VLHQ��6LULHQ�	�FF����0DQFD�OD�FDUWD�GHOO
,WDOLD��LQGLFDWD�LQ�
FRSHUWLQD��6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�WUDWWL�FRORUDWL�LQGLFDQWL�L�
FRQILQL��PDUL��RFHDQL�ODJKL�H�FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�D]]XUUR��
6X�WXWWH�OH�FDUWH�VRQR�SUHVHQWL�OH�VFDOH�PHWULFKH��(YHQWXDOL�
LQJUDQGLPHQWL�R�WHUULWRUL�DQQHVVL�VRQR�LQ�ULTXDGUL�VHSDUDWL�VXOOH�
WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��$GROI�6WLHOHU��&DUO�9RJHO��5��/�GGHFNH��+��+DEHQLFKW� 
,1&,625(��*H\HU�XQG�5HLFKHQEHFKHU��$VLD�PLQRUH�� 
(',725(��-XVWXV�3HUWKHV��*RWKD������� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������7DYROH�������[������&DUWHOOHWWD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��OD�FRSHUWLQD�q�LPEUXQLWD�H�
VWUDSSDWD� 
,19(17$5,2�35(&('(17(��$'�,��� 
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��25,��� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���'DV�.|QLJOLFK�3UHXVVLVFKH�*HRGlWLVFKH�
,QVWLWXW�EHL�3RWVGDP�� 
'(6&5,=,21(��3ODQLPHWULH�XIILFLDOL��D�FRORUL��GHOO
,VWLWXWR�*HRGHWLFR�
GL�3RWVGDP��FRVWUXLWR��LQVLHPH�D�QXPHURVH�DOWUH�LVWLWX]LRQL�
VFLHQWLILFKH��VXO�7HOHJUDIHQEHUJ��/H�WDYROH�VRQR�UDFFROWH�LQ�XQD�
FDUWHOOD�ULJLGD��ULYHVWLWD�LQ�WHOD�PDUURQH�FRQ�VFULWWH�GRUDWH� 
25,*,1$/( 
$�67$03$ 
$8725(��*HRGlWLVFKH�,QVWLWXW��3RWVGDP� 
,1&,625(��$XWRJUDSKLH�XQG�8PGUXFN�YRQ�.DUO�+DFNHU�	�/��
*RGHQVFKZHJHU��%HUOLQ�:� 
(',725(��$XWRJUDSKLH�XQG�8PGUXFN�YRQ�.DUO�+DFNHU�	�/��
*RGHQVFKZHJHU��%HUOLQ�:� 
,67,78=,21(��*HRGlWLVFKH�,QVWLWXW��3RWVGDP� 
$/75,�62**(77,��.|QLJOLFKH�%DXUDWK��&RVWUXWWRUH�UHDOH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������$'�,,,�� 
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��2������$�
+ 

%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���5HVXOWV�RI�D�VFLHQWLILF�PLVVLRQ�WR�,QGLD�DQG�
+LJK�$VLD�E\�+HUPDQQ��$GROSKH�DQG�5REHUW�GH�6FKODJLQWZHLW���
�$WODV��3DUW�,�,9�� 
'(6&5,=,21(��4XDWWUR�DWODQWL�FRQWHQHQWL�PHUDYLJOLRVH�WDYROH�D�
FRORUL�GL�SDQRUDPL�H�YHGXWH��ULSURGRWWH�GDJOL�DFTXHUHOOL�RULJLQDOL�GHJOL�
DXWRUL��FDUWH�JHRJUDILFKH��ILVLFKH�H�JHRORJLFKH�GL�,QGLD�H�$VLD�
&HQWUDOH��*OL�DWODQWL�VRQR�DOOHJDWL�DL�YROXPL�FKH�GRFXPHQWDQR�XQD�
VSHGL]LRQH�VFLHQWLILFD�QHOOH�,QGLH�2ULHQWDOL�HIIHWWXDWD�WUD�LO������H�LO�
������*OL�DWODQWL�VRQR�GHGLFDWL�D�6XD�0DHVWj�OD�5HJLQD�9LWWRULD�
G
,QJKLOWHUUD��/H�WDYROH�VRQR�UDFFROWH�LQ�FRSHUWLQH�GL�FDUWRQH�YHUGH�
FRQ�GRUVR�WHODWR�FKH�ULSRUWDQR�WLWROR�H�FRQWHQXWR�GL�RJQL�YROXPH��*OL�
DWODQWL�VRQR�FRVu�VXGGLYLVL���$WODV��3DUW�,��������&RQWHQWV��$��7LWOH�
DQG�GHGLFDWLRQ��%��3DQRUDPDV�DQG�YLHZV��GD���D������&��0DSV�
�*HRJUDSKLFDO�PDSV�1����3K\VLFDO�PDSV�1�������������$WODV��3DUW�,,��
������&RQWHQWV��$��3DQRUDPDV�DQG�YLHZV��GD����D������%��
3DQRUDPLF�SURILOHV�RI�WKH�VQRZ\�UDQJHV�RI�+LJK�$VLD��GD�,�D�9,,����
�$WODV��3DUW�,,,��������&RQWHQWV��$��3DQRUDPDV�DQG�YLHZV��GD����D�
�����%��0DSV��*HRJUDSKLFDO�PDSV�1�������������$WODV��3DUW�,9��������
&RQWHQWV��$��3DQRUDPDV�DQG�YLHZV��GD����D������%��0HWHRURORJLFDO�
PDSV�DQG�WDEOHV��GD���D������/
RSHUD�q�FRPSOHWD�VLD�QHL�YROXPL�FKH�
QHOOH�WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��+HUPDQQ�GH�6FKODJLQWZHLW��$GROSKH�GH�6FKODJLQWZHLW��
5REHUW�GH�6FKODJLQWZHLW� 
',6(*1$725(��+HUPDQQ�GH�6FKODJLQWZHLW��$GROSKH�GH�
6FKODJLQWZHLW��5REHUW�GH�6FKODJLQWZHLW��'DYDQJ�'RUMH��3DUW����PDS�
��� 
,1&,625(��&��.RFK��6DEDWLHU��SDQRUDPL���/��.UDDW]��)��:ROI��
0XQLFK��)��$��%URFNKDXV��/HLS]LJ��PDSSH�� 
(',725(��)��$��%URFNKDXV��/HLS]LJ��7U�EQHU�DQG�&R���/RQGRQ� 
,67,78=,21(��%ULWLVK�(DVW�,QGLD�&RPSDQ\� 
$/75,�62**(77,��6XD�0DHVWj�OD�5HJLQD�9LWWRULD�G
,QJKLOWHUUD��
%ULWLVK�(DVW�,QGLD�&RPSDQ\��6WRUFK�	�.UDPHU��%HUOLQ��:��/RHLOORW��
%HUOLQ��/HPHUFLHU��3DULV��6WDPSDWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP�������[���� 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�9,,��������1������ 
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��2�����$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���0HWHRURORJLFDO�&KDUWV�IRU�WKH�2FHDQ�'LVWULFW�
DGMDFHQW�WR�WKH�&DSH�RI�*RRG�+RSH�� 
'(6&5,=,21(��9ROXPH�ULOHJDWR�GL�FDUWH�PHWHRURORJLFKH�DOOHJDWR�DO�
WHVWR�RPRQLPR��/H�FDUWH�PRVWUDQR�O
DQGDPHQWR�PHVH�SHU�PHVH�GL�
YDUL�LQGLFDWRUL�PHWHRURORJLFL�DWWRUQR�DO�&DSR�GL�%XRQD�6SHUDQ]D�
�6XG�$IULFD���/H�FDUWH�VRQR�UDFFROWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�EOX�
FKH�ULSRUWD�LO�WLWROR� 
25,*,1$/( 
$�67$03$ 
,1&,625(��'DQJHUILHOG�/LWK������%HGIRUG�6W��&RYHQW�*DUGHQ��
/RQGRQ� 
(',725(��+HU�0DMHVW\
V�6WDWLRQHU\�2IILFH��/RQGRQ� 
,67,78=,21(��0HWHRURORJLFDO�&RXQFLO��0HWHRURORJLFDO�2IILFH��*UDQ�
%UHWDJQD�� 
$/75,�62**(77,��-��'��3RWWHU������3RXOWU\��(GZDUG�6WDQIRUG������
&KDULQJ�&URVV��5LYHQGLWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��$'�9,,,����1������ 
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%LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODQWH�GL�*HRJUDILD�8QLYHUVDOH�� 
'(6&5,=,21(��$WODQWH�JHRJUDILFR�GHO�PRQGR�FKH�FRUUHGD�LO�WHVWR�
GHO�&RUVR�GL�*HRJUDILD�GL�)��&��0DUPRFFKL��/
DWODQWH�FRQWLHQH�DQFKH�
XQ�JORVVDULR�H�XQD�SDUWH�LQL]LDOH�GL�WDYROH�GL�WLSR�DVWURQRPLFR��/H�
WDYROH�VRQR�ULOHJDWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH� 
25,*,1$/( 
$�67$03$ 
$8725(��)UDQFHVFR�&RVWDQWLQR�0DUPRFFKL� 
(',725(��9LQFHQ]R�%DWHOOL�H�&RPSDJQL��)LUHQ]H������� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��,QYHQWDULR������1��������$���������1��
���� 
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��2����$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���0HWHRURORJ\�RI�WKH�%RPED\�3UHVLGHQF\��
&KDUOHV�&KDPEHUV��'LDJUDP�	�0DSV�� 
'(6&5,=,21(��5DFFROWD�GL����WDYROH�DOOHJDWH�DG�XQ�YROXPH�GL�
WHVWR��/H�WDYROH�VRQR�QXPHUDWH�,�/;;,;��FRQ�OD�WDYROD�/;;�GLYLVD�LQ�
GXH��GXH�FDUWH�VRQR�LQROWUH�VHJQDWH�FRPH�$�H�%��/H�WDYROH�
GHVFULYRQR�O
DQGDPHQWR�DQQXDOH�GL�QXPHURVL�IHQRPHQL�
PHWHRURORJLFL�QHOOD�UHJLRQH�GL�%RPED\��,QGLD���/H�WDYROH�VRQR�
UDFFROWH�LQ�XQD�FDUWHOOHWWD�ULJLGD�PDUURQH�FKH�ULSRUWD�LO�WLWROR�
GHOO
RSHUD� 
25,*,1$/( 
$�67$03$ 
$8725(��&KDUOHV�&KDPEHUV� 
,1&,625(��'DQJHUILHOG�/LWK������%HGIRUG�6W��&RYHQW�*DUGHQ��
/RQGRQ� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'��9,,,��1������ 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���0HWHRURORJ\�RI�WKH�%RPED\�3UHVLGHQF\��
&KDUOHV�&KDPEHUV��'LDJUDP�	�0DSV�� 
'(6&5,=,21(��5DFFROWD�GL����WDYROH�DOOHJDWH�DG�XQ�YROXPH�GL�
WHVWR��/H�WDYROH�VRQR�QXPHUDWH�,�/;;,;��FRQ�OD�WDYROD�/;;�GLYLVD�LQ�
GXH��GXH�FDUWH�VRQR�LQROWUH�VHJQDWH�FRPH�$�H�%��/H�WDYROH�
GHVFULYRQR�O
DQGDPHQWR�DQQXDOH�GL�QXPHURVL�IHQRPHQL�
PHWHRURORJLFL�QHOOD�UHJLRQH�GL�%RPED\��,QGLD���/H�WDYROH�VRQR�
UDFFROWH�LQ�XQD�FDUWHOOHWWD�ULJLGD�PDUURQH�FKH�ULSRUWD�LO�WLWROR�
GHOO
RSHUD� 
25,*,1$/( 
$�67$03$ 
$8725(��&KDUOHV�&KDPEHUV� 
,1&,625(��'DQJHUILHOG�/LWK������%HGIRUG�6W��&RYHQW�*DUGHQ��
/RQGRQ� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'��9,,,�����1������ 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�YRQ�HLQXQG]ZDQ]LJ�.XSIHUWDIHOQ�]X�
(UQVW�(UKDUG�6FKPLG
V�/HKUEXFK�GHU�0HWHRURORJLH�� 
'(6&5,=,21(��9ROXPH�GL�WDYROH�FKH�GHVFULYRQR�O
DQGDPHQWR�GL�
YDUL�IHQRPHQL�PHWHRURORJLFL�D�OLYHOOR�JOREDOH��,O�YROXPH�q�DOOHJDWR�DO�
WHVWR�GL�PHWHRURORJLD�GL�6FKPLGW� 
25,*,1$/( 
$�67$03$ 
$8725(��(UQVW�(UKDUG�6FKPLG� 
',6(*1$725(��)��$��%URFNKDXV�*HRJUDSK��$UWLVW��$QVWDOW��/HLS]LJ� 
,1&,625(��)��$��%URFNKDXV�*HRJUDSK��$UWLVW��$QVWDOW��/HLS]LJ� 
(',725(��/HRSROG�9RVV��/HLS]LJ������� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��'LVFUHWR��VWUDSSL�H�LPEUXQLPHQWR�
GHOOD�FDUWD��FRSHUWLQD�URYLQDWD� 
,19(17$5,2�35(&('(17(��1��������9������ 

;,;��2WWRFHQWR� 
���� 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�GUHVVp�SRXU�O
+LVWRLUH�GH�OD�*pRJUDSKLH�
HW�GHV�GpFRXYHUWHV�JpRJUDSKLTXHV�GHSXLV�OHV�WHPSV�OHV�SOXV�
UHFXOHV�MXVTX�j�QRV�MRXUV�SDU�0��9LYLHQ�GH�6DLQW�0DUWLQ�� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����WDYROH�JHRJUDILFKH��DOOHJDWH�
DO�YROXPH�GL�6WRULD�GHOOD�*HRJUDILD�GL�9LYLHQ�GH�6DLQW�0DUWLQ��PROWH�
WDYROH�VRQR�D�FRORUL��/H�WDYROH�VRQR�UDFFROWH�LQ�XQD�FRSHUWLQD�ULJLGD�
FKH�ULSRUWD�O
LQWHUR�IURQWHVSL]LR��6XOOD�FRSHUWLQD�q�LQFROODWR�XQ�
DGHVLYR�GHOOD�/LEUHULD�+RHSOL�GL�0LODQR��1DSROL�H�3LVD�� 
25,*,1$/( 
$�67$03$ 
$8725(��9LYLHQ�GH�6DLQW�0DUWLQ� 
',6(*1$725(��9LYLHQ�GH�6DLQW�0DUWLQ� 
,1&,625(��(UKDUG� 
(',725(��/LEUDLULH�+DFKHWWH�HW�&�LH��3DULV������� 
$/75,�62**(77,��,PSULPHULH�6LPRQ�5DFRQ�HW�&RPSqDJQLH��5XH�
G
(UIXUWK�����3DULV��)UDLOOHU\��6WDPSDWRUL�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR��FRSHUWLQD�URYLQDWD� 
,19(17$5,2�35(&('(17(��1��������0�9������"� 

;,;��2WWRFHQWR� 
���� 

��2�����$�& %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���5HJQR�G
,WDOLD��'LUH]LRQH�GL�6WDWLVWLFD��
0RQRJUDILD�6WDWLVWLFD�GL�5RPD�H�FDPSDJQD�URPDQD�������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�WRSRJUDILFKH��LGURJUDILFKH�
H�JHRORJLFKH��,O�YROXPH�q�DQQHVVR�DOOD�PRQRJUDILD�VWDWLVWLFD�LQ�GXH�
YROXPL�GL�5RPD�H�GHOOD�FDPSDJQD�URPDQD��/
RSHUD�q�VWDWD�
SUHVHQWDWD�DOO
HVSRVL]LRQH�XQLYHUVDOH�GL�3DULJL�GHO�������GDWD�
ULSRUWDWD�VXO�IURQWHVSL]LR��PD�L�YROXPL�VRQR�GDWDWL�������/H�FDUWH�
VRQR�ULOHJDWH�LQ�XQ�YROXPH�FRQ�FRSHUWLQD�PDUURQH�FKH�ULSRUWD�LO�
WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��0LQLVWHUR�GL�$JULFROWXUD��,QGXVWULD�H�&RPPHUFLR��
'LUH]LRQH�6WDWLVWLFD� 
,1&,625(��/LW��9LUDQR�H�7HDQR��5RPD� 
(',725(��7LSRJUDILD�(O]HYLULDQD��5RPD������� 
,67,78=,21(��0LQLVWHUR�GL�$JULFROWXUD��,QGXVWULD�H�&RPPHUFLR��
'LUH]LRQH�6WDWLVWLFD��0LQLVWHUR�GHOOH�)LQDQ]H� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������$'�,,�������DQQHVVR�D�
0�9������ 

;,;��2WWRFHQWR� 
���� 
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��2������$�& %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���2SHUDWLRQV�*pRGpVLTXHV�HW�$VWURQRPLTXHV�
SRXU�OD�PHVXUH�G
XQ�DUF�GX�SDUDOOqOH�PR\HQ��H[pFXWpHV�HQ�3LHPRQW�
HW�HQ�6DYRLH�SDU�XQH�&RPPLVVLRQ�FRPSRVpH�G
RIILFLHUV�GH�O
pWDW�
PDMRU�JHQHUDO�HW�G
DVWURQRPHV�3LHPRQWDLV�HW�$XWULFKLHQV�HQ�������
������������3ODQFKHV��0LODQ�������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL�FDUWH�JHRJUDILFKH�H�VFKHPL�GL�
VWUXPHQWL��OHJDWL�D�PLVXUD]LRQL�JHRGHWLFKH�HVHJXLWH�WUD�LO������H�LO�
�����GD�XQD�VSHGL]LRQH�D�FXL�SDUWHFLSDURQR�JOL�DVWURQRPL�*LRYDQQL�
3ODQD�H�)UDQFHVFR�&DUOLQL��/H�FDUWH�VRQR�DQQHVVH�D�GXH�YROXPL�GL�
WHVWR��,�QRPL�GL�3ODQD�H�&DUOLQL�VRQR�ULSRUWDWL�LQ�XQD�QRWD�PDQRVFULWWD�
D�PDWLWD�VXOOD�FRSHUWLQD���3ODQD�HW�&DUOLQL���/H�WDYROH�VRQR�ULOHJDWH�LQ�
XQD�FRSHUWLQD�PDUURQH�FKH�ULSRUWD�LO�WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��*LRYDQQL�3ODQD��)UDQFHVFR�&DUOLQL� 
,1&,625(��%HQHGHWWR�%RUGLJD� 
(',725(��,PSULPHULH�LPSHULDOH�HW�UR\DOH� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��'LVFUHWR��LPEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��1��������1�������DQQHVVR�D�3��,9���� 

;,;��2WWRFHQWR� 
��������� 

��2������$�
& 

%LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���$WODV�JpRJUDSKLTXH�HW�SK\VLTXH�GX�
5R\DXPH�GH�OD�1RXYHOOH�(VSDJQH��IRQGp�VXU�GHV�REVHUYDWLRQV�
DVWURQRPLTXHV��GHV�PHVXUHV�WULJRQRPpWULTXHV�HW�GHV�QLYHOOHPHQWV�
EDURPpWULTXHV��SDU�$O��'H�+XPEROGW�� 
'(6&5,=,21(��5DFFROWD�GL�FDUWH�JHRJUDILFKH�GHO�9LFHUHDPH�GHOOD�
1XRYD�6SDJQD��FRUULVSRQGHQWH�DOOD�SDUWH�FHQWUR�RFFLGHQWDOH�GHJOL�
DWWXDOL�6WDWL�8QLWL�G
$PHULFD��O
DWWXDOH�0HVVLFR�H�SDUWH�GHOO
$PHULFD�
&HQWUDOH��/H�FDUWH�VRQR�DQQHVVH�DO�YROXPH�Η(VVDL�3ROLWLTXH�VXU�OH�
UR\DXPH�GH�OD�1RXYHOOH�(VSDJQHΗ�GL�$��YRQ�+XPEROGW��/H�FDUWH�
VRQR�UDFFROWH�LQ�XQD�FDUWHOOHWWD�GL�FRORUH�JULJLR�FRQ�HWLFKHWWD�
LQFROODWD�PDQRVFULWWD�FRQ�LO�WHVWR���+XPEROGW�$��$WODV�JHRJUDSKLTXH�
HW�SK\VLTXH�GX�UR\DXPH�GH�OD�1RXYHOOH�(VSDJQH���H�L�ULIHULPHQWL�GL�
LQYHQWDULR� 
25,*,1$/( 
$�67$03$ 
$8725(��$OH[DQGUH�YRQ�+XPEROGW� 
,1&,625(��%DUULHUH��/��$XEHUW��WHVWL�� 
(',725(��*��'XIRXU�HW�&�LH��5XH�GHV�0DWKXULQV��1����3DULV��������
,PSULPHULH�GH�-��+��6WRQH� 
$/75,�62**(77,��)��6FKROO��ULYHQGLWRUH�� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��'LVFUHWR��LPEUXQLPHQWR�GHOOD�FDUWD� 
,19(17$5,2�35(&('(17(��1��������$'�,����DQQHVVR�D�4�9�����
�� 

;,;��2WWRFHQWR� 
��������� 
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��2������$�% %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���+HOOPDQQ�XQ�Y��(OVQHU��0HWHRURORJLVFKH�
8QWHUVXFKXQJHQ��EHU�GLH�6RPPHUKRFKZDVVHU�GHU�2GHU��$WODV�� 
'(6&5,=,21(��5DFFROWD�GL�FDUWH�PHWHRURORJLFKH�FKH�GHVFULYRQR�
YDUL�IHQRPHQL�OHJDWL�DOO
DQGDPHQWR�GHOOH�SLHQH�HVWLYH�GHO�ILXPH�
2GHU��FRQ�GDWL�UDFFROWL�WUD�LO������H�LO�������/H�FDUWH�VRQR�DQQHVVH�D�
XQ�YROXPH�GL�WHVWR��/H�FDUWH�VRQR�UDFFROWH�LQ�XQD�FDUWHOOD�ULJLGD�GL�
FRORUH�EOX��FKH�ULSRUWD�LO�WLWROR� 
25,*,1$/( 
$�67$03$ 
$8725(��*XVWDY�+HOOPDQQ��*HRUJ�YRQ�(OVQHU� 
,1&,625(��*HRJU��/LWK��$QVW��X��6WHLQGU��Y��&��/��.HOOHU��%HUOLQ�6� 
(',725(��%HKUHQG�	�&R���.|QLJOLFK�3UHXVVLVFKHQ�
0HWHRURORJLVFKHQ�,QVWLWXWV� 
,67,78=,21(��.|QLJOLFK�3UHXVVLVFKHQ�0HWHRURORJLVFKHQ�,QVWLWXWV� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������1��������$'�,;�� 

;;��1RYHFHQWR� 
���� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���&OLPD�H�DFTXH�GHOO
$OWLSLDQR�GHL�6HWWH�
&RPXQL��$WODQWH�� 
'(6&5,=,21(��&RSHUWLQD�GL�FRORUH�DUDQFLRQH��FKH�ULSRUWD�LO�WLWROR�
RULJLQDOH�H�OR�VFKHPD�GL�FROORFD]LRQH�GHOOH�WDYROH�LQ�XQ¶RSHUD�
JHQHUDOH��FKH�GRYHYD�UDFFRJOLHUH�XQD�VHULH�GL�FDUWH�PHWHRURORJLFKH�
GHOO
$OWRSLDQR�GL�$VLDJR��SUHSDUDWH�GDOO
(VHUFLWR�,WDOLDQR�QHO�FRUVR�
GHOOD�3ULPD�*XHUUD�0RQGLDOH��/H�FDUWH�GHVFULWWH�QHOOR�VFKHPD�VRQR��
����&LPD��GHOOH��8QGLFL�������&DPSLJRWWL�������0RQWH�9HUHQD�������
&LPD��GHOOH��'RGLFL�������0RQWH�/LVVHU�������$UDLp�������5RW]R�������
$VLDJR�������9DOVWDJQD��������0RQWH�*UDSSD��������$UVLHUR��������
&DOWUDQR��������&RQFR��������%DVVDQR��������7KLHQH��������
0DURVWLFD���/D�FDUWHOOD�FRQWLHQH�SHUz�VROWDQWR����IRJOL�GL�WHVWR��VRWWR�
IRUPD�GL�OXQJKH�VWULVFH��SUREDELOPHQWH�OH�GLGDVFDOLH�GHOOH�FDUWH��
PHQWUH�TXHVWH�XOWLPH�PDQFDQR��6X�RJQL�IRJOLR�VRQR�LQGLFDWL�OD�
QXPHUD]LRQH��OD�]RQD�GHVFULWWD��LO�QXPHUR�GHOOD�WDYROD�
FRUULVSRQGHQWH�H�VRUJHQWL�H�ULVHUYH�LGULFKH�SUHVHQWL�VXO�WHUULWRULR� 
25,*,1$/( 
$�67$03$ 
$8725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6HUYL]LR�0HWHRURORJLFR� 
',6(*1$725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��
8IILFLR�7HFQLFR��6HUYL]LR�0HWHRURORJLFR� 
,1&,625(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6HUYL]LR�0HWHRURORJLFR� 
(',725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6HUYL]LR�0HWHRURORJLFR� 
,67,78=,21(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6HUYL]LR�0HWHRURORJLFR� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������������[������GLPHQVLRQH�PHGLD�GHL�IRJOL� 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1�����1������� 
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��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���,QGLFD]LRQH�GL�DOFXQL�SXQWL�VRJJHWWL�D�
YDODQJKH�VXOOH�$OSL�*LXOLH�H�&DUQLFKH��$WODQWH�DO��������� 
'(6&5,=,21(��5DFFROWD�ULOHJDWD�GL����FDUWH�PHWHRURORJLFKH�
UHODWLYH�DOOD�]RQD�GHOOH�$OSL�*LXOLH�H�&DUQLFKH��SURGRWWH�GDOO
(VHUFLWR�
,WDOLDQR�QHO�FRUVR�GHOOD�3ULPD�*XHUUD�0RQGLDOH��7XWWH�OH�FDUWH�
ULSRUWDQR�LO�ULIHULPHQWR�DO�FRUULVSRQGHQWH�IRJOLR�GHOOD�&DUWD�G
,WDOLD��
6X�RJQL�FDUWD�VRQR�ULSRUWDWH�OH�VFDOH�PHWULFKH�H�OH�QRWH�GL�OHWWXUD��/H�
FDUWH�VRQR�UDFFROWH�LQ�XQD�FRSHUWLQD�D]]XUUD�FKH�ULSRUWD�LO�WLWROR�H�OR�
VFKHPD�GL�FROORFD]LRQH�GHOOH�WDYROH�QHOO
RSHUD�JHQHUDOH� 
25,*,1$/( 
$�67$03$ 
$8725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
',6(*1$725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��
8IILFLR�7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
,1&,625(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD��6H]LRQH�7LSR�OLWRJUDILFD� 
(',725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
,67,78=,21(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
)2*/,���� 
67$72�',�&216(59$=,21(��%XRQR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$%�������1������ 

;;��1RYHFHQWR� 
���� 

��25,�� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR�� 

7,72/2�25,*,1$/(���$WODQWH�GHJOL�HOHPHQWL�PHWHRUR�FOLPDWLFL�GHOOD�
$QDWROLD���3DUWH�����'LHFL�FDUWLQH�VFKHPDWLFKH����&DUWLQH�
6FKHPDWLFKH�GHJOL�HOHPHQWL�PHWHRUR�FOLPDWLFL�GHOOD�$QDWROLD���3DUWH�
����1RWH�SHU�O
$WODQWH��S������ 
'(6&5,=,21(��5DFFROWD�GL����WDYROH�FKH�ULSRUWDQR�YDUL�IHQRPHQL�
PHWHRURORJLFL�GHOOD�UHJLRQH�GHOO
$QDWROLD��7XUFKLD���7XWWH�OH�FDUWH�
ULSRUWDQR�OH�VFDOH�PHWULFKH�H�OH�OHJHQGH�GHL�VLPEROL�XVDWL��6RQR�
LQFOXVH���WDYROH�QRQ�FRPSLODWH��GL�FXL�GXH�PROWR�URYLQDWH��/H�WDYROH�
VRQR�UDFFROWH�LQ�XQD�FRSHUWLQD�FKH�ULSRUWD�LO�WLWROR��$OOHJDWR�XQ�
SLFFROR�RSXVFROR�GL�DQQRWD]LRQL�VHJQDWR�FRPH��3DUWH�,,���1RWH�SHU�
O
$WODQWH��S��,����$OOHJDWR�XQ�VHFRQGR�DWODQWH��LGHQWLFR�PD�PHQR�
URYLQDWR��FRQ�OH�GLHFL�WDYROH� 
25,*,1$/( 
$�67$03$ 
$8725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
',6(*1$725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��
8IILFLR�7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
,1&,625(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
(',725(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
,67,78=,21(��5HJLR�(VHUFLWR�,WDOLDQR���&RPDQGR�6XSUHPR��8IILFLR�
7HFQLFR��6H]LRQH�0HWHRURORJLFD� 
68332572��9ROXPH�FDUWDFHR� 
',0(16,21,��LQ�PP������ 
67$72�',�&216(59$=,21(��'LVFUHWR��LPEUXQLPHQWR�GHOOD�FDUWD�H�
VWUDSSL�DL�ERUGL��&RSHUWLQD�URYLQDWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 
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&$57(�5$)),*85$17,�67580(17,�6&,(17,),&,������������ 
 
4XHVWD�VH]LRQH�UDFFRJOLH�WDYROH�D�VWDPSD�H�GLVHJQL�GL�VWUXPHQWL�VFLHQWLILFL��RSSXUH�UHODWLYL�
DOOD�ORUR�SURJHWWD]LRQH�� 
 
6(*1$785$ &2//2&$=,21( 6&+('$ 
6���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6WXGL�SUHSDUDWRUL�SHU�XQ�JORER�WHUUHVWUH� 
'(6&5,=,21(��&DUWHOOHWWD�ELDQFD�FRQWHQHQWH���EXVWH�GL�SODVWLFD�H�
��IRJOL�VIXVL��/D�FDUWHOOHWWD�UHFD�OD�GLFLWXUD�PDQRVFULWWD��6WXGL�SHU�XQ�
JORER�WHUUHVWUH���2JQL�EXVWD�FRQWLHQH�IRJOL�GL�FDUWD�H�FDUWD�YHOLQD�FRQ�
GLVHJQL�PDQRVFULWWL�GL�SDUWL�GHOOD�VXSHUILFLH�WHUUHVWUH�HG�q�LGHQWLILFDWD�
FRQ�XQ¶HWLFKHWWD�LQFROODWD�FKH�ULSRUWD�O
DUHD�UDSSUHVHQWDWD��LO�QXPHUR�
GL�IRJOL�H��LQ�DOFXQL�FDVL��OH�GLPHQVLRQL����EXVWH�UDFFROJRQR�JOL�VWXGL�
GHL�YDUL�FRQWLQHQWL��XQD�EXVWD�ULSRUWD�VXOO
HWLFKHWWD��*ORER�WHUUHVWUH���
IRJOL�[�DOWUL�VWXGL���,�WUH�IRJOL�VIXVL�ULSRUWDQR�L�JUDILFL�SHU�OD�
GHWHUPLQD]LRQH�GHOOD�FXUYDWXUD�H�GHJOL�DQJROL�GHOOD�SURLH]LRQH� 
25,*,1$/( 
0$126&5,772 
68332572��&DUWD� 
',0(16,21,��LQ�PP���/H�GLPHQVLRQL�GHL�VLQJROL�IRJOL�VRQR�
HVWUHPDPHQWH�YDULH������[������FDUWHOOHWWD�� 
)2*/,��1RQ�GHWHUPLQDWR� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 

6���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��'LVHJQL�SHU�XQ�FLUFROR�PROWLSOLFDWRUH��SUREDELOPHQWH�LO�
FLUFROR�GL�5HLFKHQEDFK� 
'(6&5,=,21(��'LVHJQL�PDQRVFULWWL�H�FRORUDWL�D�FKLQD��6L�WUDWWD�GL�
XQR�VWXGLR�SHU�OD�FRVWUX]LRQH�GL�XQ�FLUFROR�PROWLSOLFDWRUH��
SUREDELOPHQWH�LO�FLUFROR�GL�5HLFKHQEDFK��������HVSRVWR�QHO�0XVHR�
GHOO
2VVHUYDWRULR�GL�%UHUD��8QR�GHL�GXH�IRJOL�q�LO�GLVHJQR�SHU�LO�
EDVDPHQWR��6X�HQWUDPEL�L�IRJOL�VRQR�SUHVHQWL�VFDOH�PHWULFKH� 
25,*,1$/( 
0$126&5,772 
$8725(��*HRUJ�)ULHGULFK�9RQ�5HLFKHQEDFK��$XJXVWR�6FKQHOW� 
',6(*1$725(��$XJXVWR�6FKQHOW� 
,67,78=,21(��2VVHUYDWRULR�DVWURQRPLFR�GL�%UHUD��0LODQR�� 
$/75,�62**(77,��*HRUJ�)ULHGULFK�9RQ�5HLFKHQEDFK� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[����������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��8QR�GHL�IRJOL�KD�VWUDSSL�H�
IUDPPHQWL�PDQFDQWL� 

;,;��2WWRFHQWR� 
��������� 
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6���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���$SSDUDWR�FRO�TXDOH�VRQR�VWDWH�RVVHUYDWH�OH�
VWULH�GHJOL�VSHWWUL�VWHOODUL�� 
'(6&5,=,21(��7DYROD�SURYHQLHQWH�GDOOD�PHPRULD�GL�*LRYDQ�
%DWWLVWD�'RQDWL��������������LQWLWRODWD�³,QWRUQR�DOOH�VWULH�GHJOL�VSHWWUL�
VWHOODUL´��FRQWHQXWR�QHJOL�$QQDOL�GHO�5��0XVHR�GL�)LVLFD�H�6WRULD�
1DWXUDOH�GL�)LUHQ]H�SHU�LO�������1XRYD�VHULH��YRO��,��)LUHQ]H��FRL�WLSL�
GL�0��&HOOLQL�H�&��DOOD�*DOLOHLDQD��������/D�WDYROD�ULSRUWD�LO�GLVHJQR�
GHOOR�VSHWWURJUDIR�XVDWR�SHU�OH�RVVHUYD]LRQL�H�KD�FRPH�GLGDVFDOLD�
�$SSDUDWR�FRO�TXDOH�VRQR�VWDWH�RVVHUYDWH�OH�VWULH�GHJOL�VSHWWUL�
VWHOODUL�� 
25,*,1$/( 
$�67$03$ 
$8725(��*LRYDQ�%DWWLVWD�'RQDWL� 
,1&,625(��7LS��*DOLOHMDQD�GL�0��&HOOLQL�H�&� 
(',725(��7LS��*DOLOHMDQD�GL�0��&HOOLQL�H�&���5��0XVHR�GL�)LVLFD�H�
6WRULD�1DWXUDOH�GL�)LUHQ]H� 
,67,78=,21(��5��0XVHR�GL�)LVLFD�H�6WRULD�1DWXUDOH�GL�)LUHQ]H� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQL�VWUDSSL� 

;,;��2WWRFHQWR� 
���� 

6���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���$VWURQRPLH��(TXDWRULDO�GH�1DLUQH�� 
'(6&5,=,21(��7DYROD�FKH�UDIILJXUD�O
HTXDWRULDOH�GL�1DLUQH��
VWDFFDWD�GD�XQD�SXEEOLFD]LRQH�QRQ�LGHQWLILFDWD��/D�WDYROD�q�LQGLFDWD�
FRPH�3O�����H�)LJ�������6XO�UHWUR�FRPSDUH�LO�QRPH�PDQRVFULWWR�
�6HUJHQW�0DUFHDX��� 
25,*,1$/( 
$�67$03$ 
,1&,625(��5REHUW�%HQDUG 
$/75,�62**(77,��6HUJHQW�0DUFHDX��(GZDUG�1DLUQH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR�� 

)RUVH�;9,,�R�;,;��6HWWHFHQWR�R�2WWRFHQWR� 
V�G� 

 

  



189 
 

&$57(�',�0,/$12������������ 
 
4XHVWD�VH]LRQH�UDFFRJOLH�FDUWH�UHODWLYH�D�0LODQR��FLWWj�H�WHUULWRULR� 
 
6(*1$785$ &2//2&$=,21( 6&+('$ 
0,���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�WRSRJUDILFD�GHOOR�6WDWR�GL�0LODQR�
VHFRQGR�OD�PLVXUD�&HQVXDULD�������� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GHOOR�6WDWR�GL�0LODQR�GXUDQWH�OD�
GRPLQD]LRQH�DXVWULDFD��/D�FDUWD�VL�SUHVHQWD�DUURWRODWD�DWWRUQR�D�XQ�
EDVWRQH�GL�OHJQR��FRQ�XQD�FRUQLFH�VXSHULRUH��VHPSUH�LQ�OHJQR��Ê�
LQGLFDWD�OD�VFDOD�JUDILFD��/D�SDUWH�LQIHULRUH�GHOOD�FDUWD�UDIILJXUD��LQ�XQ�
PHUDYLJOLRVR�GLVHJQR��O
DOOHJRULD�GHL�ILXPL�H�L�ODYRUL�GHOOD�FDPSDJQD�
ORPEDUGD� 
25,*,1$/( 
$�67$03$ 
',6(*1$725(��&DUOR�*DOHD]]L��&DUROXV�*DOHDWLXV�LQY��HW�GHO��
2UQDPHQWD���'HFRUD]LRQL�H�GLVHJQL�DOOHJRULFL�� 
,1&,625(��*LRYDQQL�5DPLV��,RDQ��5DPLV�6FXOSVLW�0HGLRODQL���&DUOR�
*DOHD]]L��&DUROXV�*DOHDWLXV�LQY��HW�GHO��2UQDPHQWD���'HFRUD]LRQL�� 
68332572��&DUWD�WHODWD�FRQ�ERUGR�FKLDUR� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��%XRQR��)RUL�GL�WDUOR�QHOOD�FRUQLFH�LQ�
OHJQR��OHJJHUR�LPEUXQLPHQWR�GHOOD�FDUWD� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1������ 

;9,,,��6HWWHFHQWR� 
���� 

0,���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3LDQWD�GHOOD�5HJLD�&LWWj�GL�0LODQR��2UGLQDWD�
GDOOD�&RQJUHJD]LRQH�PXQLFLSDOH��$OO
RFFDVLRQH�GHO�9,�&RQJUHVVR�
GHJOL�VFLHQ]LDWL�LWDOLDQL�HG�HVHJXLWD�SUHVVR�O
,��5��2VVHUYDWRULR�
DVWURQRPLFR�FROOD�VFRUWD�GL����SXQWL�WULJRQRPHWULFL�GHWHUPLQDWL�SHU�
PH]]R�G
XQD�QXRYD�WULDQJROD]LRQH�QHOO
DQQR�0'&&&;/,9�� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�D�FRORUL�GHOOD�FLWWj�GL�0LODQR��6L�
WUDWWD�GL�XQD�FRSLD�PRGHUQD�GL�XQD�FDUWD�GHO�������IDWWD�LQ�
RFFDVLRQH�GHO�9,�&RQJUHVVR�GHJOL�VFLHQ]LDWL�LWDOLDQL��6RQR�SUHVHQWL�
OH�VFDOH�PHWULFKH��/D�FDUWD�RULJLQDOH�HUD�XQ�DOOHJDWR�DOO¶RSHUD�
³0LODQR�H�LO�VXR�WHUULWRULR´��VWDPSDWD�LQ�GXH�YROXPL�LQ�RFFDVLRQH�GHO�
&RQJUHVVR� 
&23,$�02'(51$ 
$�67$03$ 
$8725(��,QJHJQHUH�'��0DVVRQL� 
,1&,625(��&DOFRJUDILD�GL�*LXVHSSH�&DWWDQHR� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��$UURWRODWD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��2WWRFHQWR� 
���� 
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0,���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3LDQWD�GL�0LODQR�FROO
LQGLFD]LRQH�GHO�SLDQR�
JHQHUDOH�UHJRODWRUH�HGLOL]LR�H�GL�DPSOLDPHQWR��������6FDOD�
���������� 
'(6&5,=,21(��&DUWD�WRSRJUDILFD�GL�0LODQR�UHODWLYD�DO�SLDQR�
UHJRODWRUH�GL�VYLOXSSR�GHOOD�FLWWj��/D�FDUWD�q�D�FRORUL��FRQ�XQD�
OHJHQGD�HVSOLFDWLYD��/D�FDUWD�q�LQ���IRJOL�LQFROODWL�VX�WHOD�FKLDUD��H�VL�
SUHVHQWD�ULSLHJDWD�LQ�XQD�FRSHUWLQD�ULJLGD�GL�FRORUH�URVVR� 
25,*,1$/( 
$�67$03$ 
(',725(��6WDELOLPHQWR�G
$UWL�JUDILFKH�$��%HUWDUHOOL�H�&���0LODQR� 
$/75,�62**(77,��'LWWD�$UWDULD�GL�)HUG��6DFFKL�H�)LJOL��0LODQR�
�ULYHQGLWD�� 
68332572��&DUWD�WHODWD� 
',0(16,21,��LQ�PP��������[������$SHUWD�������[������&XVWRGLD� 
)2*/,��� 
$63(772��3LDQD��5LSLHJDWD�LQ�XQD�FXVWRGLD� 
67$72�',�&216(59$=,21(��%XRQR� 
,19(17$5,2�35(&('(17(��$'�,��������1������ 

;;��1RYHFHQWR� 
���� 

0,���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���'XRPR�GL�0LODQR�� 
'(6&5,=,21(��)UDPPHQWL�GL�XQ�GLVHJQR�DUFKLWHWWRQLFR�FKH�PRVWUD�
OD�VH]LRQH�ORQJLWXGLQDOH�GHO�'XRPR�GL�0LODQR��Ê�LQGLFDWD�OD�VFDOD�
PHWULFD��1RQ�VRQR�SUHVHQWL�GDWH�R�DOWUH�LQGLFD]LRQL� 
25,*,1$/( 
$�67$03$ 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��SXU�WUDWWDQGRVL�GL�XQ�
IUDPPHQWR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��$'�����������1������� 

;,;�R�;;��)RUVH�2WWRFHQWR�R�1RYHFHQWR� 
V�G� 



191 
 

0,���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3XQWL�WULJRQRPHWULFL�FKH�KDQQR�VHUYLWR�SHU�OD�
3LDQWD�GHOOD�&LWWj�GL�0LODQR�ULOHYDWD�QHJOL�DQQL������H������� 
'(6&5,=,21(��)RJOLR�SUHSDUDWRULR�SHU�OD�SLDQWD�GHOOD�FLWWj�GL�
0LODQR�GHO�������IDWWD�LQ�RFFDVLRQH�GHO�9,�&RQJUHVVR�GHJOL�
VFLHQ]LDWL�LWDOLDQL��YHGL�0,�������,O�IRJOLR�PDQRVFULWWR�ULSRUWD�L�SXQWL�
WULJRQRPHWULFL�XWLOL]]DWL�SHU�OD�FDUWD�ILQDOH�H�OD�VFDOD�PHWULFD��,Q�DOWR�D�
GHVWUD�q�ULSRUWDWD�O
LQGLFD]LRQH��7RP��,9��7DY��,9���LQ�DOWR�D�VLQLVWUD�VL�
WURYD�OD�VFULWWD��*LRUQDOH�GHOO
,��5��,VWLWXWR�/RPEDUGR���$OOHJDWL�DOOD�
FDUWD�VL�WURYDQR�GXH�WDEXODWL�PDQRVFULWWL�FKH�ULSRUWDQR�L�WRSRQLPL�
FLWWDGLQL��RYYHUR�YLH��FRQWUDGH�H�OXRJKL�G
LQWHUHVVH��8QR�q�VWLODWR�LQ�
RUGLQH�DOIDEHWLFR��O
DOWUR�LQ�RUGLQH�GHOOD�QXPHUD]LRQH�VFHOWD�GDL�
FDUWRJUDIL��8Q�IRJOLHWWR�DOOHJDWR�GRFXPHQWD�O
LQYLR�GHOOD�SLDQWD�DOOD�
0RVWUD�6WRULFD�GHOOD�6FLHQ]D�,WDOLDQD�GHO������ 
25,*,1$/( 
0$126&5,772 
,1&,625(��/LW��3HGULQHOOL��0LODQR� 
(',725(��,��5��,VWLWXWR�/RPEDUGR� 
,67,78=,21(��,��5��,VWLWXWR�/RPEDUGR� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR� 
7,0%5,��7LPEUR�GHOO
2VVHUYDWRULR�GL�%UHUD� 
,19(17$5,2�35(&('(17(��1��������1������� 

;,;��2WWRFHQWR� 
����������� 

0,���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���7LSR�GLPRVWUDQWH�LO�SURJHWWR�SHU�O
DPSOLD]LRQH�
GHOOD�3LD]]D�G
$UPL�DO�)RUR�%RQDSDUWH�FROO
$QILWHDWUR��SLDQWDJJLRQL�
HG�$UFR�WULRQIDOH�FKH�PHWWH�DOOD�QXRYD�VWUDGD�GHO�6HPSLRQH���,O�WLWROR�
q�PDQRVFULWWR�D�PDWLWD�H�GL�GLIILFLOH�OHWWXUD� 
'(6&5,=,21(��5LOHYDPHQWL�SHU�XQ�SURJHWWR�GL�DPSOLDPHQWR�GHOOD�
3LD]]D�G
$UPL�GL�IURQWH�DO�&DVWHOOR�6IRU]HVFR�GL�0LODQR��,�GLVHJQL�
VRQR�PDQRVFULWWL�D�LQFKLRVWUR�H�PDWLWD��$OFXQH�SDUWL�VRQR�FRORUDWH��,Q�
DOWR�D�VLQLVWUD�VL�WURYD�LO�WLWROR��PDQRVFULWWR�D�PDWLWD��VLD�LO�WLWROR�FKH�OD�
GHVFUL]LRQH�VHJXHQWH�VRQR�PROWR�VELDGLWL�H�GL�GLIILFLOH�OHWWXUD��6XO�
UHWUR�VRQR�ULSRUWDWH�OH�VFULWWH��)RUR�%RQDSDUWH��H��$O�6LJ��$EEDWH�
&HVDULV�>���@�1������1HO�WLWROR�VRQR�FLWDWL�LO�)RUR�%XRQDSDUWH��
O
$QILWHDWUR�H�O
$UFR�GHOOD�3DFH��SRQHQGR�OD�GDWD]LRQH�FRPH�
VXFFHVVLYD�DO�������DQQR�GL�SRVD�GHOOD�SULPD�SLHWUD�GHOO¶$UFR�GHOOD�
3DFH��6X�XQ�IRJOLR�D�SDUWH�VRQR�SUHVHQWL�QRWH�GHO�VLJ��1HOOR�3DROXFFL�
FKH�ULSRUWDQR�LO�WLWROR�H�OD�VSLHJD]LRQH�GHO�FRQWHQXWR��QRQ�SL��
OHJJLELOH�VXOOD�FDUWD�VWHVVD���6SLHJD]LRQH�GHO�����WLSR��)DEEULFDWR�GHO�
9HFFKLR�&DVWHOOR�RUD�DG�XVR�GL�&DVHUPD��&LUFRQYDOOD]LRQH��6WUDGD�
LQWHUQD��&RQILQH�DWWXDOH�3LD]]D�'
DUPL��1XRYD�6WUDGD�GHO�6HPSLRQH��
6WUDGD�DWWXDOH�GL������%RUJR�GHJOL�2UWRODQL��6WUDGRQH�FKH�GDOOD�3LD]]D�
GHO�����HPHWWH�DO������$QILWHDWUR���6X�XQ�DOWUR�IRJOLR��VHPSUH�SHU�PDQR�
GHO�VLJ��3DROXFFL��q�ULSRUWDWR��5LOHYDPHQWR�)RUR�%RQDSDUWH��3LDQWD�
GL�0LODQR������SXEEOLFDWD�QHO��������LQIRUPD]LRQH�QRQ�YHULILFDWD�� 
25,*,1$/( 
0$126&5,772 
$/75,�62**(77,��$QJHOR�'H�&HVDULV� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
'RSR������ 
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&$57(�$/75(��GRSR������±�GRSR������ 
 
4XHVWD�VH]LRQH�UDFFRJOLH�PDWHULDOH�GL�YDULD�QDWXUD��DG�HVHPSLR�FURQRORJLH�H�FRPSHQGL�
VWRULFL��QRQ�ULFRQGXFLELOH�D�XQD�WLSRORJLD�SUHFLVD��PD�ULWURYDWR�LQVLHPH�DO�PDWHULDOH�
FDUWRJUDILFR�H�SHUFLz�GHVFULWWR�QHO�PHGHVLPR�HOHQFR�� 
 
6(*1$785$ &2//2&$=,21( 6&+('$ 
$/752���� %LEOLRWHFD�

6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���6WRULD�8QLYHUVDOH�$QWLFD��RYYHUR�FRPSHQGLR�
VWRULFR��JHQHDORJLFR�H�FURQRORJLFR�GL�TXDQWR�VL�q�IDWWR�GL�SL��
PHPRUDELOH�LQ�WXWWH�OH�SDUWL�GHO�PRQGR�GDOOD�VXD�FUHD]LRQH�VLQR�DOOD�
QDVFLWD�GL�1RVWUR�6LJQRUH�*HV��&ULVWR����6WRULD�8QLYHUVDOH�
0RGHUQD��RYYHUR�FRPSHQGLR�VWRULFR��JHQHDORJLFR�H�FURQRORJLFR�
GHOOH�FRVH�SL��PHPRUDELOL�VXFFHGXWH�QHOOD�&KLHVD�H�QHO�PRQGR�QHOOD�
VHWWLPD�HWj��GDOOD�QDVFLWD�GL�*HV��&ULVWR�6LJQRU�1RVWUR�VLQR�DO�
0'&&;,,��� 
'(6&5,=,21(��6WRULD�GHO�PRQGR�LQ���WDYROH��GL�FXL�SRVVHGXWH�VROR�
���GLYLVH�LQ����IRJOL��2JQL�WDYROD�q�GLYLVD�LQ�GXH�IRJOL��/H�SULPH���
WDYROH����IRJOL��WXWWL�SUHVHQWL��GHVFULYRQR�OD�VWRULD�DQWLFD��GDOOD�
FUHD]LRQH�GHO�PRQGR�DOOD�QDVFLWD�GL�&ULVWR��/H���WDYROH�VXFFHVVLYH�
�SUHVHQWL�VROR���IRJOL��FRUULVSRQGHQWL�DOOH�WDYROH���H����GHVFULYRQR�OD�
VWRULD�PRGHUQD��GDOOD�QDVFLWD�GL�&ULVWR�DO�������8Q�FDUWLJOLR�LQ�DOWR�D�
GHVWUD�VXOOD�SULPD�WDYROD�GHOOD�VWRULD�DQWLFD�GHVFULYH�O
RSHUD�H�
IRUQLVFH�OD�FKLDYH�GL�OHWWXUD�H�OD�OHJHQGD�GHOOH�DEEUHYLD]LRQL�XVDWH��
6HPSUH�VXO�FDUWLJOLR�q�SUHVHQWH�OD�GHGLFD�GHOO
DXWRUH��$OO
(P�PR�H�
5HY�PR�3ULQFLSH�LO�6LJ�U�&DUG�O�*LXVHSSH�5HQDWR�,PSHULDOL�� 
25,*,1$/( 
$�67$03$ 
$8725(��&DUOR�'HOILQL�%XWOHU�GH�%RXUVDOHU��WUD�JOL�$UFDGL�
$ULVWRPHQH�7UDJLR��� 
,1&,625(��'RPHQLFR�)UDQFHVFKLQL��5RPD��VXO�VHFRQGR�IRJOLR�GHOOD�
WDYROD���GHOOD�6WRULD�$QWLFD�� 
$/75,�62**(77,��&DUGLQDOH�*LXVHSSH�5HQDWR�,PSHULDOL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������GLPHQVLRQH�PHGLD� 
)2*/,���� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��%RUGL�URYLQDWL��JRUH�
G
DFTXD�H�LPEUXQLPHQWR�GHOOD�FDUWD�� 

;9,,,��6HWWHFHQWR�� 
6XFFHVVLYD�D����� 
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$/752���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/
,WDOLD�GHJOL�,WDOLDQL��3URVSHWWR�JHQHUDOH�GHOOH�
VXH�SURYLQFLH�H�FRPXQL�FRO�ORUR�ULSDUWR�WHUULWRULDOH�DPPLQLVWUDWLYR��
SRSROD]LRQH��VXSHUILFLH��VWD]LRQL�GL�IHUURYLH��WHOHJUDIL�HG�XIILFL�GL�
SRVWD�OHWWHUH��&RPSLODWR�GDO�'RWWRU�)LOLSSR�)RUQDUL�� 
'(6&5,=,21(����IRJOL�FKH�UDFFROJRQR�XQD�VLQWHVL�GHL�GDWL�ULIHULWL�
DOOD�SRSROD]LRQH�GHO�5HJQR�G
,WDOLD�GLYLVR�SHU�SURYLQFH�H�FRPXQL��Ê�
SUHVHQWH�DQFKH�XQ�IRJOLR�FRQ�WLWROR�H�QRWH�GHOO
DXWRUH�VXO�FRQWHQXWR�
GHOO
RSHUD��,�IRJOL�QRQ�KDQQR�GDWD��OD�GDWD]LRQH�YLHQH�FDOFRODWD�
FRQVLGHUDQGR�OD�SUHVHQ]D�QHOO
HOHQFR�GHO��3DWULPRQLR�GL�6DQ�3LHWUR���
WHUULWRULR�DQQHVVR�DO�5HJQR�G
,WDOLD�WUD�LO������H�LO������� 
25,*,1$/( 
$�67$03$ 
$8725(��)LOLSSR�)RUQDUL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP��������[������WLWROR�������[������WDYROH� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR��,PEUXQLPHQWR�GHOOD�FDUWD� 

;,;��2WWRFHQWR� 
V�G� 

$/752���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���1XRYR�TXDGUR�FURQRORJLFR�VWRULFR�
8QLYHUVDOH��'DOOD�SL��ULPRWD�DQWLFKLWj�VLQR�DO�SUHVHQWH��������
3XEEOLFDWR�LQ�0LODQR�GDOO
LQFLVRUH�6WDQLVODR�6WXFFKL�� 
'(6&5,=,21(��6WDPSD�D�FRORUL�GHOOD�VWRULD�GL�WXWWH�OH�SRSROD]LRQL�
GHO�PRQGR��GDOO
DQWLFKLWj�������D��&���DO�������/H�OLQHH�WHPSRUDOL�
VRQR�UDSSUHVHQWDWH�FRPH�ILXPL�FKH�VJRUJDQR�GD�XQD�ILJXUD�
PDVFKLOH�DODWD��,O�7HPSR���PDQFDQWH�GHOOD�WHVWD�D�FDXVD�GL�XQD�
ODFXQD�VXOOD�FDUWD��/
XOWLPR�ILXPH�D�GHVWUD�ULSRUWD�VFRSHUWH��
LQYHQ]LRQL�H�SHUVRQDJJL�LOOXVWUL��,Q�DOWR�VRQR�LQFROODWL�GXH�DQHOOL�GL�
VWRIID�SHU�DSSHQGHUH�OD�FDUWD�� 
25,*,1$/( 
$�67$03$ 
$8725(��6WDQLVODR�6WXFFKL� 
',6(*1$725(��6WDQLVODR�6WXFFKL� 
,1&,625(��6WDQLVODR�6WXFFKL� 
68332572��&DUWD� 
',0(16,21(��LQ�PP�������[����� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��&DWWLYR��,PEUXQLPHQWR�GHOOD�FDUWD�H�
JRUH�G
DFTXD��)UDPPHQWR�PDQFDQWH�QHO�GLVHJQR�LQ�DOWR�H�UDWWRSSL�GL�
FDUWD�VXO�UHWUR�� 
,19(17$5,2�35(&('(17(��$'�,,��������� 

;,;��2WWRFHQWR� 
���� 
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$/752���� %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���/D�'DOPD]LD�QHOOH�FRVWH�H�QHOOH�LVROH��SHU�;;�
VHFROL�YLYH�H�SURVSHUD�GL�FLYLOWj�URPDQR�LWDOLFD��6FKHPD�VWRULFR�� 
'(6&5,=,21(��0DQLIHVWR�FKH�ULSRUWD�XQD�OLQHD�WHPSRUDOH�GHJOL�
HYHQWL�OHJDWL�DOOD�VWRULD�GHOOD�'DOPD]LD��GDO�����D��&��DO������G��&���
OD�GDWD]LRQH�YLHQH�FDOFRODWD�FRQVLGHUDQGR�FKH�O
XOWLPR�SXQWR�GHOOD�
OLQHD�WHPSRUDOH�q�LO������ 
25,*,1$/( 
$�67$03$ 
$8725(��8��3XJOLHVH��$��&LFHURQL� 
',6(*1$725(��$��&LFHURQL� 
,1&,625(��$��&LFHURQL� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��'LVFUHWR��$OFXQL�VWUDSSL�� 

;;��1RYHFHQWR� 
6XFFHVVLYD�D����� 

$/752���� %LEOLRWHFD�6WRULFD 7,72/2�25,*,1$/(���6X�SURSRVWD�GHO�JLXUu�q�FRQIHULWR�LO�'LSORPD�
G
2QRUH�DO�5HJLR�2VVHUYDWRULR�$VWURQRPLFR�GL�%UHUD�0LODQR�� 
'(6&5,=,21(��'LSORPD�G
RQRUH�FRQIHULWR�DOO
2VVHUYDWRULR�GL�%UHUD�
LQ�RFFDVLRQH�GHOO
(VSRVL]LRQH�*HQHUDOH�,WDOLDQD��RUJDQL]]DWD�D�
7RULQR�QHO�������6L�WUDWWD�GL�XQD�JUDQGH�WDYROD��LOOXVWUDWD�D�PDQR�FRQ�
XQD�FRPPLVWLRQH�GL�YDULH�WHFQLFKH��,O�GLSORPD�q�VRWWRVFULWWR��FRQ�
ILUPD�DXWRJUDID��GDO�3ULQFLSH�3UHVLGHQWH�GHO�&RPLWDWR�JHQHUDOH��
$PHGHR�GL�6DYRLD��GDO�SUHVLGHQWH�GHO�&RPLWDWR�HVHFXWLYR��
7RPPDVR�9LOOD��GDO�SUHVLGHQWH�GHL�JLXUDWL��'��%HUWL��GDO�VHJUHWDULR�
JHQHUDOH��,O�GLSORPD�q�FRQWHQXWR�LQ�XQD�FRUQLFH�GL�OHJQR�VFXUR�FRQ�
YHWUR� 
25,*,1$/( 
0$126&5,772 
$8725(��(PLOLR�7RUQDJKL��0LODQR 
',6(*1$725(��(PLOLR�7RUQDJKL��0LODQR 
,1&,625(��)RWRHOLRWLSLD�&��)HUUDULR�H�ILJOLR��0LODQR��SHU�
O¶LPSDJLQD]LRQH� 
,67,78=,21(��6RFLHWj�SURPRWULFH�GHOO
LQGXVWULD�QD]LRQDOH 
$/75,�62**(77,��3ULQFLSH�$PHGHR�GL�6DYRLD��3UHVLGHQWH�GHO�
&RPLWDWR�JHQHUDOH���7RPPDVR�9LOOD��3UHVLGHQWH�GHO�&RPLWDWR�
HVHFXWLYR���'��%HUWL��3UHVLGHQWH�GHL�JLXUDWL���VHJUHWDULR�JHQHUDOH� 
68332572��&DUWD� 
',0(16,21,��LQ�PP�������[������FRUQLFH�LQFOXVD� 
)2*/,��� 
$63(772��3LDQD� 
67$72�',�&216(59$=,21(��%XRQR� 

;,;��2WWRFHQWR� 
���� 
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&$57(�5('$77(�'$*/,�$6752120,�',�%5(5$������������ 
 
,Q�TXHVWD�VH]LRQH�YLHQH�GHVFULWWR�SDUWH�GHO�PDWHULDOH�DUFKLYLVWLFR��TXHOOR�SL��SUHWWDPHQWH�
FDUWRJUDILFR��DQFKH�QHOO¶DVSHWWR�HVWHULRUH��SURGRWWR�GDJOL�DVWURQRPL�GHOO¶2VVHUYDWRULR�GL�
%UHUD�SHU�OD�UHDOL]]D]LRQH��LQ�HWj�DXVWULDFD��GHOOD�³&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�
DVWURQRPLFKH´��QRWD�DQFKH�FRPH�³&DUWD�GHOOD�/RPEDUGLD´��OD�FXL�SULPD�VWHVXUD�IX�
FRPSOHWDWD�QHO�������,O�PDWHULDOH�ID�TXLQGL�SDUWH��D�WXWWL�JOL�HIIHWWL��GHOO¶$UFKLYLR�VWRULFR�
GHOO¶2VVHUYDWRULR��QHO�FXL�LQYHQWDULR�q�LQVHULWR��PD�YLHQH�GHVFULWWR�DQFKH�TXL�SHU�UDJLRQL�GL�
FRPSOHWH]]D�GL�XQ�HOHQFR�GHGLFDWR�D�WXWWR�LO�PDWHULDOH�FDUWRJUDILFR�SUHVHQWH�LQ�
2VVHUYDWRULR��/D�PDJJLRU�SDUWH�GHO�PDWHULDOH�q�TXHOOR�PDQRVFULWWR�SUHSDUDWR�GDJOL�
DVWURQRPL�GL�%UHUD�D�SDUWLUH�GDO������SHU�O¶DPSOLDPHQWR�GHOOD�&DUWD�ULFKLHVWR�GDO�JRYHUQR�
IUDQFHVH�SHU�GHVFULYHUH�OD�5HSXEEOLFD�,WDOLDQD�H��LQ�VHJXLWR��LO�5HJQR�G¶,WDOLD�1�6RQR�SRL�
GHVFULWWH�FRSLH�D�VWDPSD�GHOOH�YDULH�WLUDWXUH��VLD�GHOOD�FDUWD�DXVWULDFD�FKH�GL�TXHOOD�
IUDQFHVH��RWWHQXWH�GDOOH�LQFLVLRQL�RULJLQDOL�VX�UDPH��DQFK¶HVVH�FRQVHUYDWH�LQ�2VVHUYDWRULR��
3XUH�OH�ODVWUH�GL�UDPH�VRQR�GHVFULWWH�LQ�TXHVWR�HOHQFR��1HOO¶HOHQFR�VRQR�SRL�FRPSUHVH�
DOFXQH�FDUWH�ULWURYDWH�LQ�2VVHUYDWRULR��SUREDELOPHQWH�XWLOL]]DWH�GDJOL�DVWURQRPL�FRPH�
FRUUHGR�SHU�OH�ORUR�RSHUD]LRQL�WRSRJUDILFKH��9LHQH�LQILQH�GHVFULWWD�OD�&DUWD�GHOOD�FLWWj�GL�
0LODQR�UHDOL]]DWD�GDJOL�DVWURQRPL�QHO�������8Q�SULPR�ULRUGLQR�GHOOH�FDUWH�YHQQH�HIIHWWXDWR�
GD�1HOOR�3DROXFFL�QHJOL�DQQL�µ���GHO�VHFROR�VFRUVR��DOO¶LQWHUYHQWR�GHO�VLJQRU�3DROXFFL�VL�
GHYH�OD�IRUPD]LRQH�GHL�QXFOHL�RULJLQDOL�FKH�QRL�RJJL�DEELDPR�PDQWHQXWR�� 
 
6(*1$785$ &2//2&$=,21( 6&+('$ 
$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��9DOVHVLD��9&�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�LO�WHUULWRULR�GHOOD�9DOVHVLD��/D�
FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��/D�FDUWD�q�GL�IRUPD�
LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��6L�WUDWWD�
SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�
GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������SHU�RUGLQH�GHO�JRYHUQR�
IUDQFHVH� 
7(55,725,2�5$335(6(17$72��9DOVHVLD��(VWUHPL��&DUFRIRUR�
�1���3LOD��6���5LYD��:���3LDJJLRJQD��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

                                                           
1�6L�YHGD�/��*DEED��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�GHJOL�$VWURQRPL�GL�%UHUD��SXEEOLFDWR�LQ�³/¶8QLYHUVR´��
DQQR�,;��1�����)LUHQ]H��������0��6LJQRUL��/D�FDUWRJUDILD�ORPEDUGD�IUD�WUDGL]LRQH�FDWDVWDOH�HG�HVLJHQ]H�
DPPLQLVWUDWLYH��SXEEOLFDWR�LQ�/
LPPDJLQH�LQWHUHVVDWD��7HUULWRULR�H�FDUWRJUDILD�LQ�/RPEDUGLD�WUD�����H������
$UFKLYLR�GL�6WDWR�GL�0LODQR��&RPR��1HZ�3UHVV�������H�*��7DJOLDIHUUL��3��7XFFL��1RWL]LH�VWRULFKH�VXOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�SURGRWWD�GDJOL�DVWURQRPL�GL�%UHUD�$QJHOR�'H�&HVDULV��)UDQFHVFR�5HJJLR��%DUQDED�
2ULDQL��SXEEOLFDWR�QHO�YROXPHWWR�LQWURGXWWLYR�DOOD�ULVWDPSD�GHO������GHOOD�&DUWD�GHJOL�DVWURQRPL��0LODQR��/XLJL�
0DHVWUL������� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��9DOVHVLD��9&����/DJR�G
2UWD��12�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�LO�WHUULWRULR�GHOOD�9DOVHVLD��ILQR�
DO�/DJR�G
2UWD�D�(VW��/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��
/D�FDUWD�q�GL�IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��
6RQR�ULSRUWDWH�GLYHUVH�VFDOH�PHWULFKH��6L�WUDWWD�SUREDELOPHQWH�GL�
GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�
HIIHWWXDWL�WUD�LO������H�LO�������SHU�RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��9DOVHVLD��(VWUHPL��6DQ�
*HUPLQLDQR��RUD�6DQW
$QWRQLR���1���%RUJRVHVLD��6���*DEELR���$ODJQD�
�:���/DJR�G
2UWD��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQH�PDVVLPD� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��%UHVFLDQR���7UHQWLQR���9HURQHVH� 
'(6&5,=,21(��&DUWD�GHL�WHUULWRUL�GDO�/DJR�GL�*DUGD��VSRQGD�
EUHVFLDQD��D�7UHQWR��1��H�LO�9HURQHVH��(���/D�FDUWD�q�PDQRVFULWWD�D�
LQFKLRVWUR�H�PDWLWD��6XO�UHWUR�q�ULSRUWDWD�D�LQFKLRVWUR�OD�SDUROD�
�*DUGD���6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�
SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������SHU�
RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��/DJR�GL�*DUGD��7UHQWLQR�H�
9HURQHVH��(VWUHPL��7UHQWR��1���$OEDUR��6���/DJR�GL�*DUGD��:���
0RQWHIRUWH��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��&RPXQH�GL�*KHPPH��12�� 
'(6&5,=,21(��3LDQWD�GHO�FRPXQH�GL�*KHPPH��12���/D�FDUWD�q�
PDQRVFULWWD��D�PDWLWD�H�LQFKLRVWUR��,O�WHUULWRULR�FLUFRVWDQWH�q�VXGGLYLVR�
LQ�]RQH�FRQWUDVVHJQDWH�GD�QXPHUL�URPDQL�H�GHOLPLWDWH��
SUREDELOPHQWH��GD�VWUDGH��FRUVL�G
DFTXD�H�FRQILQL�GL�DSSH]]DPHQWL�GL�
WHUUHQR��,Q�XQ�DQJROR�GHOOD�FDUWD�q�SUHVHQWH�XQD�VHFRQGD�JULJOLD��
GLVHJQDWD�D�PDWLWD��FRQ�QXPHUL�DUDEL��6L�WUDWWD�SUREDELOPHQWH�GL�
GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�
HIIHWWXDWL�WUD�LO������H�LO�������SHU�RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��&RPXQH�GL�*KHPPH��12�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��'HWHUPLQD]LRQH�GHOOD�SRVL]LRQH�GL�DOFXQL�
FRPXQL�GHOOD�9DOVHVLD�ULVSHWWR�DO�0RQWH�6DQ�%HUQDUGR��&1�� 
'(6&5,=,21(��&DUWD�FKH�PRVWUD�OD�GHWHUPLQD]LRQH�GHOOD�
SRVL]LRQH�GL�DOFXQL�FRPXQL�GHOOD�9DOVHVLD��9&��ULVSHWWR�DO�0RQWH�
6DQ�%HUQDUGR��&1���/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��/D�
FDUWD�q�GL�IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��
0ROWL�WRSRQLPL�VRQR�VWDWL�FDQFHOODWL�H�SRL�ULVFULWWL�FRQ�OD�FDUWD�JLUDWD�LQ�
GLUH]LRQH�RSSRVWD��6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�
GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�
������SHU�RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��9DOVHVLD��9&�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��%HUJDPDVFD���6DUQLFR���*DQGRVVR���
7DJOLXQR� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�SDUWH�GHOOD�%HUJDPDVFD��D�
QRUG�GHO�ILXPH�2JOLR�H�GHO�/DJR�G
,VHR��/D�FDUWD�q�PDQRVFULWWD�D�
PDWLWD�H�LQFKLRVWUR��&RUVL�H�VSHFFKL�G
DFTXD�VRQR�FRORUDWL�FRQ�
LQFKLRVWUR�YHUGH�D]]XUUR��/D�FDUWD�q�GL�IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�
SL��IRJOL�LQFROODWL�WUD�ORUR��6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�
GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�
������SHU�RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��%HUJDPDVFD��(VWUHPL��$GUDUD���
6��5RFFR��1���7DJOLXQR��6���*DQGRVVR��:���6DUQLFR���/DJR�G
,VHR�
�(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��%HUJDPDVFD���9DO�,PDJQD���9DOVHFFD� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�SDUWH�GHOOD�EHUJDPDVFD��LQ�
SDUWLFRODUH�OD�9DOOH�,PDJQD��/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�
LQFKLRVWUR��,�FRUVL�G
DFTXD�VRQR�FRORUDWL�FRQ�LQFKLRVWUR�YHUGH�
D]]XUUR��/D�FDUWD�q�GL�IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�
WUD�ORUR��6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�
SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������SHU�
RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��%HUJDPDVFD��9DOOH�,PDJQD��
(VWUHPL��3HJKHUD��1���6WUR]]D���&D
�&DPSR��6���9DOVHFFD��:���
*HURVD��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��%HUJDPDVFD���9DO�6HULDQD���6DUQLFR���)LXPH�
2JOLR� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�SDUWH�GHOOD�%HUJDPDVFD�H�OD�
9DO�6HULDQD��/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��6RQR�
SUHVHQWL�SRFKLVVLPL�WRSRQLPL��UHQGHQGR�GLIILFLOH�LQGLFDUH�JOL�HVWUHPL�
JHRJUDILFL�GHOOD�FDUWD��LQ�SDUWLFRODUH�VRQR�LQGLFDWL�%HUJDPR�H�DOFXQL�
GHL�FRPXQL�OXQJR�LO�FRUVR�GHO�)LXPH�2JOLR��/D�FDUWD�q�GL�IRUPD�
LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��6L�WUDWWD�
SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�
GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������SHU�RUGLQH�GHO�JRYHUQR�
IUDQFHVH� 
7(55,725,2�5$335(6(17$72��%HUJDPDVFD��(VWUHPL��$OWD�9DO�
6HULDQD��1���0DUWLQHQJR"��6���)LXPH�%UHPER��:���6DUQLFR��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��%HUJDPDVFD���$OWD�9DO�%UHPEDQD� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�LO�WHUULWRULR�GHOOD�9DO�
%UHPEDQD��/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��&RUVL�H�
VSHFFKL�G
DFTXD�VRQR�FRORUDWL�FRQ�LQFKLRVWUR�YHUGH�D]]XUUR��/D�
FDUWD�q�GL�IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��,Q�
EDVVR�VL�WURYD�LO�WHVWR�PDQRVFULWWR��D�PDWLWD���0RQWL�ULOHYDWL�GD�
%LUDJKL���6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�
SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������SHU�
RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��%HUJDPDVFD���$OWD�9DO�
%UHPEDQD��(VWUHPL��$OSL�2URELH��1���%RUGRJQD��6���9DOWRUWD��:���
%UDQ]L���/DJKL�*HPHOOL��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��9DOVHVLD���9DUDOOR��9&�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�LO�WHUULWRULR�GHOOD�9DOVHVLD��/D�
FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��/D�FDUWD�q�GL�IRUPD�
LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��6L�WUDWWD�
SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�
GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������SHU�RUGLQH�GHO�JRYHUQR�
IUDQFHVH� 
7(55,725,2�5$335(6(17$72��9DOVHVLD��9&���(VWUHPL��6��$QQD�
�1���4XDURQD��6���%RFFLROHWWR��:���0RURQGR��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��9DO�%UHPEDQD��%*�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�LO�WHUULWRULR�GHOOD�9DO�
%UHPEDQD��/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��,�FRUVL�
G
DFTXD�VRQR�FRORUDWL�FRQ�LQFKLRVWUR�YHUGH�D]]XUUR��/D�FDUWD�q�GL�
IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�LQFROODWL�WUD�ORUR��6XO�UHWUR�VL�
WURYD�LO�WHVWR�PDQRVFULWWR��D�LQFKLRVWUR���>���@�9DO�7DOHJJLR�H�SDUWH�GL�
9DO�%UHPEDQD���6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�SURGRWWL�GXUDQWH�L�
ULOLHYL�SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO������H�LO�������
SHU�RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��9DO�%UHPEDQD��%*���(VWUHPL��
6FDOYLQR��1���=RJQR��6���2OGD��:���&RUQDOED��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0RGHOOR�SHU�OD�GLVWULEX]LRQH�GHOOH�WDYROHWWH�LQ�
9DO�%UHPEDQD�� 
'(6&5,=,21(��&DUWD�UDSSUHVHQWDQWH�LO�WHUULWRULR�GHOOD�9DO�
%UHPEDQD��/D�FDUWD�q�PDQRVFULWWD�D�PDWLWD�H�LQFKLRVWUR��/D�FDUWD�q�
UHODWLYD�DOOR�VWXGLR�VXOOD�GHWHUPLQD]LRQH�GHOOD�SRVL]LRQH�GL�FRPXQL��
FLPH�PRQWXRVH�H�OXRJKL�G
LQWHUHVVH��LQ�SUHYLVLRQH�GHO�
SRVL]LRQDPHQWR�GHOOH�WDYROHWWH�SUHWRULDQH��XWLOL]]DWH�SHU�LO�ULOLHYR�LQ�
GHWWDJOLR��/D�FDUWD�q�GL�IRUPD�LUUHJRODUH��FRVWLWXLWD�GD�SL��IRJOL�
LQFROODWL�WUD�ORUR��6RQR�SUHVHQWL�VX�HQWUDPEH�OH�IDFFLDWH�GHO�IRJOLR�
DQQRWD]LRQL��FDOFROL�H�QXPHUL�LQ�PDWLWD��6XO�UHWUR�VL�WURYD�LO�WHVWR�
PDQRVFULWWR��D�LQFKLRVWUR���0RGHOOR�SHU�OD�GLVWULEX]LRQH�GHOOH�
WDYROHWWH�LQ�9DO�%UHPEDQD���6L�WUDWWD�SUREDELOPHQWH�GL�GLVHJQL�
SURGRWWL�GXUDQWH�L�ULOLHYL�SHU�O
DPSOLDPHQWR�GHOOD�FDUWD�HIIHWWXDWL�WUD�LO�
�����H�LO�������SHU�RUGLQH�GHO�JRYHUQR�IUDQFHVH� 
7(55,725,2�5$335(6(17$72��9DO�%UHPEDQD��%*���(VWUHPL��
&LPH�GL�/HPPD��1���6RULVROH��6���9DOWRUWD��:���3L]]R�GHO�%HFFR��(�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[�������'LPHQVLRQH�PDVVLPD� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR� 
'(6&5,=,21(��*UDQGH�IRJOLR�GL�FDUWD�YXRWR��FKH�ULSRUWD��GD�XQ�ODWR�
OH�VFULWWH��%UHUD��H��DOFXQL�SLFFROL�DEER]]L�GL�YDUL�WHUULWRUL���H�GDOO
DOWUR�
�%XOFLDJR� ���������7XWWH�OH�VFULWWH�VRQR�PDQRVFULWWH�D�LQFKLRVWUR��Ê�
SRVVLELOH�FKH�IRVVH�VWDWR�XVDWR�FRPH�FDUWHOOD�SHU�UDFFRJOLHUH�YDUL�
IRJOL�GHOOH�FDUWH�GHJOL�DVWURQRPL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��=RQD�GHO�1RYDUHVH� 
'(6&5,=,21(��%XVWD�FRQ����FDUWH��UDSSUHVHQWDQWL�YDULH�SDUWL�GHO�
WHUULWRULR�GHO�1RYDUHVH��/H�FDUWH�VRQR�PDQRVFULWWH��D�PDWLWD�H�
LQFKLRVWUR��6XOOD�PDJJLRU�SDUWH�GHL�IRJOL�q�LQGLFDWR�LO�WHUULWRULR�
UDSSUHVHQWDWR�HG�q�SUHVHQWH�XQD�IUHFFLD�SHU�O
RULHQWDPHQWR�GHOOD�
FDUWD��$OFXQH�GHOOH�FDUWH�VRQR�SULYH�GL�TXDOXQTXH�WRSRQLPR�H�SHUFLz�
QRQ�LGHQWLILFDELOL�XQLYRFDPHQWH��8Q�IRJOLR�ULSRUWD�VROWDQWR�LO�QRPH�
�&DYDJOLDQR���/H�FDUWH�KDQQR�GLPHQVLRQL�GLYHUVH�H�GXH�GL�HVVH�
VRQR�FRPSRVWH�GD�IRJOL�PXOWLSOL�LQFROODWL�IUD�ORUR��,O�QXFOHR�q�VWDWR�
IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�
GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��1RYDUHVH� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQL�DSSURVVLPDWH�GHOOD�
FDUWD�SL��JUDQGH� 
)2*/,���� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3RVL]LRQH�GHL�0RQWL�GHOOD�/RPEDUGLD�
GHWHUPLQDWH�GDJOL�$VWURQRPL�GL�0LODQR�� 
'(6&5,=,21(��%XVWD�FRQ���FDUWH��WXWWH�UHODWLYH�DOOR�VWXGLR�VXOOD�
GHWHUPLQD]LRQH�GHOOD�SRVL]LRQH�GHOOH�FLPH�PRQWXRVH�GHOOD�
/RPEDUGLD��7XWWH�OH�FDUWH�SUHVHQWDQR�VFDOH�JUDGXDWH�FKH�XVDQR�
0LODQR�FRPH�SRVL]LRQH�GL�ULIHULPHQWR��/H�FDUWH�VRQR�PDQRVFULWWH��
GXH�D�PDWLWD�H�GXH�D�LQFKLRVWUR��,O�QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�
1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�
HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��$OSL�H�3UHDOSL�/RPEDUGH� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������GLPHQVLRQL�PDVVLPH� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��7HUULWRUL�WUD�&UHPRQD��/RGL�H�3LDFHQ]D� 
'(6&5,=,21(��%XVWD�FRQ���FDUWH��HQWUDPEH�PDQRVFULWWH�D�
LQFKLRVWUR�H�SDU]LDOPHQWH�FRORUDWH��8QD�FDUWD�q�GLVHJQDWD�VX�FDUWD�
VSHVVD�H�VL�SUHVHQWD�WDJOLDWD��q�SUHVHQWH�XQ�WHVWR��VFULWWR�IRUVH�LQ�
GXH�PRPHQWL�GLYHUVL��FKH�GHVFULYH�L�FRORUL�XVDWL�H�ULSRUWD�DOFXQL�
FHQQL�VWRULFL��/D�VHFRQGD��VX�FDUWD�SL��OHJJHUD��UDSSUHVHQWD�XQD�
GHOOH�SDUWL�PDQFDQWL�DOOD�SUHFHGHQWH��QHOOD�VWHVVD�VFDOD��/H�FDUWH�
UDSSUHVHQWDQR�L�WHUULWRUL�FRQWHVL�WUD�&UHPRQD��3LDFHQ]D�H�/RGL��,O�
QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�
ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��&DVWHOQXRYR�%RFFD�G
$GGD��/2��
H�WHUULWRUL�OLPLWURIL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������GLPHQVLRQL�PDVVLPH� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;9,,,��6HWWHFHQWR� 
>������@������� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��7HUULWRUL�GHO�7ULYHQHWR� 
'(6&5,=,21(��%XVWD�FRQ���FDUWH��HQWUDPEH�PDQRVFULWWH�D�
LQFKLRVWUR��UHODWLYH�DOOD�GHWHUPLQD]LRQH�GHOOD�SRVL]LRQH�GHOOH�FLWWj�H�
GHL�SXQWL�GL�ULIHULPHQWR�GHOOD�]RQD�GHO�7ULYHQHWR��8QD�GHOOH�FDUWH�
ULSRUWD�VROR�L�WRSRQLPL��OD�VHFRQGD�q�ULILQLWD�FRQ�ERUGR�H�VFDOH�
JUDGXDWH��,O�QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�
FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��7ULYHQHWR� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��/DJR�GL�*DUGD� 
'(6&5,=,21(��%XVWD�FRQ�FDUWD�GHO�/DJR�GL�*DUGD�GLYLVD�LQ���IRJOL��
/D�FDUWD�q�PDQRVFULWWD�D�LQFKLRVWUR�H�ULSRUWD�OD�VFDOD�PHWULFD�LQ�SLHGL�
SDULJLQL��/D�FDUWD�ULSRUWD�L�FRQILQL�GHO�ODJR�H�L�WRSRQLPL�GHOOH�ORFDOLWj�
SULQFLSDOL�OXQJR�OH�FRVWH��3UHVHQWL�DOFXQH�DQQRWD]LRQL�D�PDWLWD��6XO�
UHWUR�q�VFULWWR��D�PDWLWD���&DUWH�QRQ�VHUYLELOL���,O�QXFOHR�q�VWDWR�
IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�
GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��/DJR�GL�*DUGD� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 



202 
 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��9DUL�WHUULWRUL�WUD�/RPEDUGLD��9HQHWR�HG�(PLOLD�
5RPDJQD� 
'(6&5,=,21(��%XVWD�FRQ�FDUWD�FRPSRVWD�GD�SL��IRJOL�LQFROODWL��/D�
IRUPD�GHOOD�FDUWD�q�PROWR�LUUHJRODUH��/D�FDUWD�q�PDQRVFULWWD�D�
LQFKLRVWUR�H�ULSRUWD�FRQILQL�H�WRSRQLPL��6RQR�UDSSUHVHQWDWL��LQ�VHQVR�
RUDULR��³%UHVFLDQR��/DJR�GL�*DUGD��9HURQHVH��6WDWR�)HUUDUHVH��
'XFDWR�GHOOD�0LUDQGROD��3ULQFLSDWR�GL�&DUSL��3ULQFLSDWR�GL�&RUUHJJLR��
&RQWHD�1RYHOODUD��'XFDWR�GL�5HJJLR��6WDWR�GL�3DUPD´��1RQ�VL�
FRQRVFH�OD�GDWD�GHOOD�FDUWD��PD�DOFXQL�GHL�'XFDWL�H�3ULQFLSDWL�VRQR�
VWDWL�DVVRUELWL�GD�DOWUL�WHUULWRUL�DOO
LQL]LR�GHO�6HWWHFHQWR��VPHWWHQGR�GL�
HVLVWHUH�FRQ�OD�GHQRPLQD]LRQH�ULSRUWDWD�VXOOD�FDUWD� 
7(55,725,2�5$335(6(17$72��9DUL�WHUULWRUL�WUD�/RPEDUGLD��
9HQHWR�HG�(PLOLD�5RPDJQD� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQL�DSSURVVLPDWH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��5DFFROWD�GL�FDUWH�QRQ�LGHQWLILFDELOL���6WUDOFL�GL�
FDUWH�GHO�1RYDUHVH����&DUWH�LQXWLOL�� 
'(6&5,=,21(��%XVWD�FRQ���FDUWH�PDQRVFULWWH�D�LQFKLRVWUR�H�
PDWLWD��6L�WUDWWD�GL�IUDPPHQWL�R�FDUWH�LQFRPSOHWH��3HU�QHVVXQD�GHOOH�
FDUWH�q�LGHQWLILFDELOH�XQ�WHUULWRULR�R�XQD�IXQ]LRQH��8QD�GHOOH�FDUWH�
ULSRUWD�VXO�UHWUR��6WUDOFL�GL�PDSSH�GHO�1RYDUHVH���8QD�FDUWD�ULSRUWD�
VXO�UHWUR��&DUWH�LQXWLOL��H�L�SRFKL�WRSRQLPL�SUHVHQWL�ULVXOWDQR�LOOHJJLELOL��
,O�QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�
VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR�H�PDWLWD� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQH�PDVVLPD� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR��8QD�GHOOH�FDUWH�q�PROWR�
LPEUXQLWD� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��'HWWDJOLR�GHO�FRPXQH�GL�&DVDOHWWR�&HUHGDQR�
�&5�� 
'(6&5,=,21(��)UDPPHQWR�GL�SLDQWD�GHO�FRPXQH�GL�&DVDOHWWR�
&HUHGDQR��&5���/XQJR�OH�VWUDGH�VRQR�LQGLFDWL�HGLILFL�H�QRPL�SURSUL��
IRUVH�L�UHVLGHQWL�R�L�SURSULHWDUL�GHOOH�DELWD]LRQL��/D�FDUWD�q�
PDQRVFULWWD�D�LQFKLRVWUR� 
7(55,725,2�5$335(6(17$72��&DVDOHWWR�&HUHGDQR��&5�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQL�DSSURVVLPDWH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DLUR�� 
'(6&5,=,21(��3LDQWD�GHO�&RPXQH�GL�3LHYH�GHO�&DLUR��39��H�GHL�
WHUUHQL��FROWLYDELOL�H�QRQ��DG�HVVR�DQQHVVL��/D�FDUWD�q�PDQRVFULWWD�D�
LQFKLRVWUR��/D�FDUWD�q�GL�IRUPD�LUUHJRODUH� 
7(55,725,2�5$335(6(17$72��3LHYH�GHO�&DLUR��39�� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQL�DSSURVVLPDWH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��9RJKHUD�H�WHUULWRUL�FLUFRVWDQWL� 
'(6&5,=,21(��&DUWD�GL�9RJKHUD��39��H�GHL�WHUULWRUL�FLUFRVWDQWL��
/
HVWUHPR�1RUG�q�OD�ORFDOLWj�GL�7RUUH�0DQGHOOL��12���PHQWUH�O
HVWUHPR�
6XG�q�LO�FRPXQH�GL�&RUWH�%UXJQDWHOOD��3&���/D�FDUWD�q�GL�IRUPD�
LUUHJRODUH��/D�FDUWD�q�PDQRVFULWWD�D�LQFKLRVWUR� 
7(55,725,2�5$335(6(17$72��9RJKHUD��39��H�WHUULWRUL�
FLUFRVWDQWL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[�������'LPHQVLRQL�PDVVLPH� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��3LDFHQ]D�H�WHUULWRUL�FLUFRVWDQWL� 
'(6&5,=,21(����FDUWH�GL�3LDFHQ]D�H�GHL�WHUULWRUL�FLUFRVWDQWL��
PDQRVFULWWH�D�LQFKLRVWUR��/H�GXH�FDUWH�VRQR�PROWR�VLPLOL�WUD�ORUR��
8QD�FDUWD�ULSRUWD�VROR�L�WRSRQLPL�H�L�FRQILQL�H�FRUVL�G
DFTXD�VRQR�
GLVHJQDWL�D�PDWLWD��/
DOWUD�DSSDUH�SL��FRPSOHWD�H�GLVHJQDWD�
LQWHUDPHQWH�D�LQFKLRVWUR��/H�GXH�FDUWH�VRQR�GL�IRUPD�LUUHJRODUH� 
7(55,725,2�5$335(6(17$72��3LDFHQ]D�H�WHUULWRUL�FLUFRVWDQWL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR�H�PDWLWD� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQH�PDVVLPD� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��3RQWUHPROL�H�WHUULWRUL�FLUFRVWDQWL� 
'(6&5,=,21(��&DUWD�GHO�FRPXQH�GL�3RQWUHPROL��06��H�GHL�WHUULWRUL�
FLUFRVWDQWL��PDQRVFULWWD�D�LQFKLRVWUR�H�PDWLWD��/
HVWUHPR�1RUG�q�OD�
IUD]LRQH�GL�0RQWHOXQJR��06���PHQWUH�O
HVWUHPR�6XG�q�LO�FRPXQH�GL�
0DGULJDQR��63���1HOOD�SDUWH�LQIHULRUH��D�PDWLWD��VL�LQWUDYHGH�OD�
SRVL]LRQH�GHO�FDSROXRJR�GL�/D�6SH]LD� 
7(55,725,2�5$335(6(17$72��3RQWUHPROL�H�WHUULWRUL�FLUFRVWDQWL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR�H�PDWLWD� 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[���� 
)2*/,��� 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���3LDQWD�GHO�WHUULWRULR�GL�&UHPD����&UHPDVFR�� 
'(6&5,=,21(��,O�QXFOHR�q�FRPSRVWR�GD�XQD�FDUWD�DUURWRODWD�H�GD�
XQD�EXVWD�FRQ���FDUWH�SLDQH��WXWWH�UDSSUHVHQWDQWL�OD�FLWWj�GL�&UHPD�H�
L�WHUULWRUL�FLUFRVWDQWL��/D�FDUWD�DUURWRODWD�PRVWUD�LO�WHUULWRULR�FUHPDVFR��
FRQ�OD�FLWWj�GL�&UHPD�DO�FHQWUR��/D�FDUWD�ULSRUWD�QHO�GHWWDJOLR�L�FHQWUL�
DELWDWL�H�OD�VXGGLYLVLRQH�GHL�WHUUHQL�FROWLYDWL�H�ERVFKLYL��L�ILXPL�H�L�
FDQDOL�VRQR�LQ�YHUGH��6XO�UHWUR�VL�WURYD�OD�VFULWWD�D�LQFKLRVWUR�
�&UHPDVFR���1HOOD�EXVWD�DEELDPR�XQD�FDUWD�FRQ�O
LQJUDQGLPHQWR�SL��
GHWWDJOLDWR�GHOOD�FLWWj�GL�&UHPD�VLPLOH�SHU�WUDWWL�D�TXHOOR�SUHVHQWH�
VXOOD�FDUWD�DUURWRODWD��FRQ�DOFXQL�HGLILFL�LQ�URVVR�H�L�FDQDOL�LQ�YHUGH��
6XO�UHWUR�VL�WURYDQR�DOFXQL�ER]]HWWL�D�LQFKLRVWUR��IRUVH�SHU�XQ�FDUWLJOLR�
GHO�WLWROR��/D�VHFRQGD�FDUWD��D�FRORUL�H�FRQ�WLWROR��3LDQWD�GHO�WHUULWRULR�
GL�&UHPD���ULSRUWD�OD�FLWWj�H�L�FHQWUL�DELWDWL�LQ�URVVR��PHQWUH�ILXPL�H�
FDQDOL�VRQR�LQ�YHUGH��q�ULSRUWDWD�OD�VFDOD�PHWULFD�LQ��7UDEXFFKL�
&UHPDVFKL�� 
7(55,725,2�5$335(6(17$72��&UHPD�H�WHUULWRUL�FLUFRVWDQWL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��%XVWD���&DUWD�DUURWRODWD� 
',0(16,21,��LQ�PP���������[��������&DUWD�DUURWRODWD�������[������
����[���� 
)2*/,��� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;9,,,��6HWWHFHQWR� 
V�G� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��'HWWDJOL�GHOOD�9DOVHVLD� 
'(6&5,=,21(��%XVWD�FRQWHQHQWH����FDUWH��D�PDWLWD�H�LQFKLRVWUR��GL�
YDUL�GHWWDJOL�GHOOD�9DOVHVLD��9&��12���LQFOXVL�FRPXQL�H�]RQH�
PRQWDJQRVH��1XPHURVL�IRJOL�ULSRUWDQR�DQQRWD]LRQL�PDQRVFULWWH��/D�
GDWD�q�ULSRUWDWD�VX�XQ�IRJOLHWWR�PDQRVFULWWR�DOOHJDWR�DOOD�EXVWD��,O�
QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�
ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��9DOVHVLD� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQH�PDVVLPD� 
)2*/,���� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
�����H�DQQL�VXFFHVVLYL 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��'HWWDJOL�GHOOD�9DOVHVLD� 
'(6&5,=,21(��%XVWD�FRQWHQHQWH����FDUWH��D�PDWLWD�H�LQFKLRVWUR��GL�
YDUL�GHWWDJOL�GHOOD�9DOVHVLD��9&��12���H�LQ�SDUWLFRODUH�GHO�FRUVR�GHO�
ILXPH�6HVLD�H�GHL�FRPXQL�DGLDFHQWL��1XPHURVL�IRJOL�ULSRUWDQR�
DQQRWD]LRQL�PDQRVFULWWH��,O�QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�
3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�
QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��9DOVHVLD� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD�H�LQFKLRVWUR� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQH�PDVVLPD� 
)2*/,���� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0RGHOOR�SHU�O
XQLRQH�GHL�IRJOL�RULJLQDOL�GHOOH�
RSHUD]LRQL�JHRGHWLFKH�HVHJXLWH�QHOOD�H[�3URYLQFLD�%HUJDPDVFD�
QHJOL�DQQL������H������� 
'(6&5,=,21(��%XVWD�FRQWHQHQWH����FDUWH�GHOOD�]RQD�GHOOD�
%HUJDPDVFD��/H�FDUWH�VRQR�WXWWH�PDQRVFULWWH�D�PDWLWD�H�LQFKLRVWUR��,�
FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�YHUGH��,O�SULPR�IRJOLR�PRVWUD�LO�PRGHOOR�
GL�XQLRQH�GHOOH�YDULH�WDYROH�GHOOD�FDUWD��7XWWH�OH�FDUWH�VRQR�QXPHUDWH�
FRQ�LQFKLRVWUR�URVVR�R�QHUR�GD���D�����/D�UDFFROWD�QRQ�q�FRPSOHWD��,O�
QXFOHR�q�VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�
ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��%HUJDPR�H�WHUULWRUL�FLUFRVWDQWL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQH�PHGLD� 
)2*/,���� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

;,;��2WWRFHQWR� 
����������� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���0RGHOOR�SHU�O
XQLRQH�GHL�IRJOL�FRPSRQHQWL�
XQD�SDUWH�GHOOD�VXSHUILFLH�IUD�O
$GGD�HG�LO�)��%UHPER����0RGHOOR�SHU�
O
XQLRQH�GHL�IRJOL�FRPSRQHQWL�XQD�SDUWH�GHOOD�VXSHUILFLH�IUD�LO�)��
%UHPER�H�LO�)��6HULR�� 
'(6&5,=,21(��%XVWD�FRQWHQHQWH����FDUWH�GHOOD�]RQD�GHOOD�
%HUJDPDVFD��/H�FDUWH�VRQR�WXWWH�PDQRVFULWWH�D�PDWLWD�H�LQFKLRVWUR��
6X�DOFXQL�IRJOL�L�FRUVL�G
DFTXD�VRQR�FRORUDWL�LQ�YHUGH��6RQR�SUHVHQWL�
��IRJOL�FKH�PRVWUDQR�OD�FRPSRVL]LRQH�GHOOH�FDUWH�ILQDOL��GL�FXL�GXH�
FRQ�WLWROR�FKH�GHVFULYH�OD�]RQD�FRQVLGHUDWD��6X�DOFXQL�GHL�IRJOL�VRQR�
ULSRUWDWL�D�PDWLWD��SHU�RJQL�ULTXDGUR��L�QRPL�GHJOL�DGGHWWL�DO�
ULOHYDPHQWR�GHOOD�]RQD��3LQFKHWWL��%RUJQLV��0R]]RQL��%LUDJR��5H�H�
0XJJLDVFD��VL�WUDWWD�TXDVL�FHUWDPHQWH�GHO�IRJOLR�GHVFULWWR�GD�0DULR�
6LJQRUL�DOOD�QRWD����GHO�VXR�DUWLFROR��/D�FDUWRJUDILD�ORPEDUGD�IUD�
WUDGL]LRQH�FDWDVWDOH�HG�HVLJHQ]H�DPPLQLVWUDWLYH���SXEEOLFDWR�QHO�
YROXPH��/
LPPDJLQH�LQWHUHVVDWD��7HUULWRULR�H�FDUWRJUDILD�LQ�
/RPEDUGLD�WUD�����H�������&RPR��1HZ�3UHVV��������1HOOD�EXVWD�
VRQR�SUHVHQWL�DOFXQH�GHOOH�WDYROH��QRQ�VHPSUH�QXPHUDWH�H�FDUWH�GL�
LGHQWLILFD]LRQH�LQFHUWD��SHUFKp�SULYH�GL�VFULWWH�H�WRSRQLPL��,O�QXFOHR�q�
VWDWR�IRUPDWR�GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�
ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
��� 
7(55,725,2�5$335(6(17$72��%HUJDPR�H�WHUULWRUL�FLUFRVWDQWL� 
6&+,==,�25,*,1$/, 
7(&1,&$��0DQRVFULWWR��0DWLWD��LQFKLRVWUR�H�FRORUH� 
$63(772��%XVWD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQH�PHGLD� 
)2*/,���� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��'LVFUHWR� 

)RUVH�;,;��2WWRFHQWR� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����)URQWRQH� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�&DUWLJOLR�GHO�WLWROR�GHOOD�
&DUWD�GHO�0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��
EDVDWD�VXOOH�PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������'HO�IRJOLR�VRQR�
SUHVHQWL�SL��FRSLH��SURYHQLHQWL�GD�WLUDWXUH�GLYHUVH��$OFXQL�HVHPSODUL�
SRWUHEEHUR�HVVHUH�SURYH�WLSRJUDILFKH��6X�XQ�HVHPSODUH�q�SUHVHQWH�
LO�QXPHUR�GL�LQYHQWDULR�$'�,����,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�IRUPDWR�
GDO�VLJQRU�1HOOR�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�
PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�
GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�
ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWH�7RSRJUDILFKH�
GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���SLFFROR���5LSURGRWWH�
GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�
%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWD�
7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��
HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL�
���0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�LQYHQWDULR�$'�,���H�
������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�
GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�
GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��/
8QLYHUVR��)LUHQ]H��������
D��,;��1���� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������'LPHQVLRQL�PDVVLPH� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����/DJKL�/RPEDUGL� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�OD�]RQD�
GHL�JUDQGL�ODJKL�GHOOD�/RPEDUGLD��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��
SURYHQLHQWL�GD�WLUDWXUH�GLYHUVH��6X�XQ�HVHPSODUH�FRPSDUH�OD�GLFLWXUD�
D�PDWLWD��8OWLPD�ULVWDPSD���SHU�PDQR�GHO�VLJQRU�1HOOR�3DROXFFL��,O�
QXFOHR�q�VWDWR�SDU]LDOPHQWH�IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�FRUVR�
GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�
FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�
LQ�GXH�JUDQGL�FDUWHOOHWWH�ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR�
�&DUWH�7RSRJUDILFKH�GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���
SLFFROR���5LSURGRWWH�GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�
RULJLQDOL�FRQVHUYDWL�D�%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�
FRQ�WHVWR��&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�
GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�
DVWURQRPLFKH��)RJOL����0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�
LQYHQWDULR�$'�,���H�������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�
VXOOD�TXHVWLRQH�GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�
/RPEDUGLD�D�FXUD�GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��
/
8QLYHUVR��)LUHQ]H��������D��,;��1���� 
7(55,725,2�5$335(6(17$72��5HJLRQH�GHL�/DJKL�/RPEDUGL��
/DJR�0DJJLRUH��/DJR�GL�/XJDQR��/DJR�GL�&RPR� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����0RUEHJQR���6��3HOOHJULQR� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�SDUWH�
GHOOD�9DOWHOOLQD�H�GHOOD�%HUJDPDVFD��'HO�IRJOLR�VRQR�SUHVHQWL�SL��
FRSLH��SURYHQLHQWL�GD�WLUDWXUH�GLYHUVH��6X�XQ�HVHPSODUH�FRPSDUH�OD�
GLFLWXUD�D�PDWLWD��8OWLPD�ULVWDPSD���SHU�PDQR�GHO�VLJQRU�1HOOR�
3DROXFFL��6X�XQ�HVHPSODUH�q�SUHVHQWH�LO�QXPHUR�GL�LQYHQWDULR�$'�,�
���,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�
FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�
FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�
LQ�GXH�JUDQGL�FDUWHOOHWWH�ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR�
�&DUWH�7RSRJUDILFKH�GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���
SLFFROR���5LSURGRWWH�GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�
RULJLQDOL�FRQVHUYDWL�D�%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�
FRQ�WHVWR��&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�
GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�
DVWURQRPLFKH��)RJOL����0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�
LQYHQWDULR�$'�,���H�������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�
VXOOD�TXHVWLRQH�GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�
/RPEDUGLD�D�FXUD�GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��
/
8QLYHUVR��)LUHQ]H��������D��,;��1���� 
7(55,725,2�5$335(6(17$72��3DUWH�GHOOD�9DOWHOOLQD�H�GHOOD�
%HUJDPDVFD��WUD�0RUEHJQR��62���6DQ�3HOOHJULQR�7HUPH�H�=RJQR�
�%*�� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����&UHPD���7UHYLJOLR� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�&UHPD�H�L�
WHUULWRUL�OLPLWURIL��ROWUH�FKH�SDUWH�GHOOD�%HUJDPDVFD��'HO�IRJOLR�VRQR�
SUHVHQWL�SL��FRSLH��SURYHQLHQWL�GD�WLUDWXUH�GLYHUVH��6X�GXH�HVHPSODUL�
FRPSDUH�OD�GLFLWXUD�D�PDWLWD��8OWLPD�ULVWDPSD���SHU�PDQR�GHO�VLJQRU�
1HOOR�3DROXFFL��6X�XQ�HVHPSODUH�q�SUHVHQWH�LO�QXPHUR�GL�LQYHQWDULR�
$'�,����8Q�HVHPSODUH�q�LQFROODWR�VX�WHOD�ELDQFD��,O�QXFOHR�q�VWDWR�
SDU]LDOPHQWH�IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�FRUVR�GHOOD�VXD�
ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�FRPSOHWDWR�
GXUDQWH�LO�ULRUGLQR�GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�LQ�GXH�
JUDQGL�FDUWHOOHWWH�ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWH�
7RSRJUDILFKH�GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���SLFFROR���
5LSURGRWWH�GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�RULJLQDOL�
FRQVHUYDWL�D�%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR�
�&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�
SL��HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�DVWURQRPLFKH��
)RJOL����0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�LQYHQWDULR�$'�,���
H�������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�
GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�
GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��/
8QLYHUVR��)LUHQ]H��������
D��,;��1���� 
7(55,725,2�5$335(6(17$72��7HUULWRULR�GL�&UHPD�H�SDUWH�GHOOD�
%HUJDPDVFD� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����3HVFKLHUD�GHO�*DUGD� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�SDUWH�GHO�
WHUULWRULR�9HURQHVH��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��SURYHQLHQWL�
GD�WLUDWXUH�GLYHUVH��6X�GXH�HVHPSODUL�FRPSDUH�OD�GLFLWXUD�D�PDWLWD�
�8OWLPD�ULVWDPSD���SHU�PDQR�GHO�VLJQRU�1HOOR�3DROXFFL��8Q�
HVHPSODUH�q�LQFROODWR�VX�WHOD�ELDQFD��,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�
IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�
PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�
GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�
ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWH�7RSRJUDILFKH�
GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���SLFFROR���5LSURGRWWH�
GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�
%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWD�
7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��
HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL�
���0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�LQYHQWDULR�$'�,���H�
������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�
GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�
GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��/
8QLYHUVR��)LUHQ]H��������
D��,;��1���� 
7(55,725,2�5$335(6(17$72��3DUWH�GHO�9HURQHVH��FRQ�OD�SDUWH�
LQIHULRUH�GHO�/DJR�GL�*DUGD� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����3DYLD� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�3DYLD�H�L�
WHUULWRUL�OLPLWURIL��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��SURYHQLHQWL�GD�
WLUDWXUH�GLYHUVH��6X�XQ�HVHPSODUH�FRPSDUH�OD�GLFLWXUD�D�PDWLWD�
�8OWLPD�ULVWDPSD���SHU�PDQR�GHO�VLJQRU�1HOOR�3DROXFFL��8Q�
HVHPSODUH�q�LQFROODWR�VX�WHOD�ELDQFD��,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�
IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�
PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�
GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�
ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWH�7RSRJUDILFKH�
GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���SLFFROR���5LSURGRWWH�
GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�
%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWD�
7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��
HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL�
���0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�LQYHQWDULR�$'�,���H�
������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�
GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�
GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��/
8QLYHUVR��)LUHQ]H��������
D��,;��1���� 
7(55,725,2�5$335(6(17$72��3DYLD�H�WHUULWRUL�OLPLWURIL� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����&UHPRQD� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�&UHPRQD�
H�L�WHUULWRUL�OLPLWURIL��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��SURYHQLHQWL�GD�
WLUDWXUH�GLYHUVH��6X�XQ�HVHPSODUH�FRPSDUH�OD�GLFLWXUD�D�PDWLWD�
�3ULPD�VWDPSD��SHU�PDQR�GHO�VLJQRU�1HOOR�3DROXFFL��8Q�HVHPSODUH�
q�LQFROODWR�VX�WHOD�ELDQFD��7UH�IRJOL�ULSRUWDQR�LO�QXPHUR�GL�LQYHQWDULR�
$'�,����8QR�GL�TXHVWL�q�XQD�YHUVLRQH�SDU]LDOH��ULWDJOLDWD�H�LQFROODWD�
VX�DOWUR�IRJOLR��VX�FXL�FRPSDUH�OD�GLFLWXUD��6WXGLR���VHPSUH�GHO�
VLJQRU�3DROXFFL��,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�IRUPDWR�GDO�VLJQRU�
3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�
QHJOL�DQQL�
����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�GHO�������/H�FDUWH�
VRQR�VWDWH�ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�ULJLGH��XQD�FRQ�HWLFKHWWD�
LQFROODWD�FRQ�WHVWR��&DUWH�7RSRJUDILFKH�GHJOL�$VWURQRPL�GL�%UHUD�����
IRJOL�JUDQGL�HG���SLFFROR���5LSURGRWWH�GDOOD�'LUH]LRQH�GHO�&DWDVWR�
,WDOLDQR�GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�%UHUD�QHO��������O
DOWUD�FRQ�
HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�JHRJUDILFKH�
HG�RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL����0DQWRYD��&UHPD��&UHPRQD��
H�L�QXPHUL�GL�LQYHQWDULR�$'�,���H�������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�
GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�
&DUWD�GHOOD�/RPEDUGLD�D�FXUD�GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�
*DEED��/
8QLYHUVR��)LUHQ]H��������D��,;��1���� 
7(55,725,2�5$335(6(17$72��&UHPRQD�H�WHUULWRUL�OLPLWURIL� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����0DQWRYD� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�0DQWRYD�
H�L�WHUULWRUL�OLPLWURIL��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��SURYHQLHQWL�GD�
WLUDWXUH�GLYHUVH��6X�XQ�HVHPSODUH�FRPSDUH�OD�GLFLWXUD�D�PDWLWD�
�3ULPD�VWDPSD���SHU�PDQR�GHO�VLJQRU�1HOOR�3DROXFFL��8Q�HVHPSODUH�
q�LQFROODWR�VX�WHOD�ELDQFD��'XH�IRJOL�ULSRUWDQR�LO�QXPHUR�GL�LQYHQWDULR�
$'�,����,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�IRUPDWR�GDO�VLJQRU�3DROXFFL�
QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�

����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�GHO�������/H�FDUWH�VRQR�VWDWH�
ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�
FRQ�WHVWR��&DUWH�7RSRJUDILFKH�GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�
JUDQGL�HG���SLFFROR���5LSURGRWWH�GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�
GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�
LQFROODWD�FRQ�WHVWR��&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�
HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�
RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL����0DQWRYD��&UHPD��&UHPRQD��H�L�
QXPHUL�GL�LQYHQWDULR�$'�,���H�������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�
GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�
&DUWD�GHOOD�/RPEDUGLD�D�FXUD�GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�
*DEED��/
8QLYHUVR��)LUHQ]H��������D��,;��1���� 
7(55,725,2�5$335(6(17$72��0DQWRYD�H�WHUULWRUL�OLPLWURIL� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR����0LODQR� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��EDVDWD�VXOOH�
PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������LO�IRJOLR�UDSSUHVHQWD�0LODQR�H�L�
WHUULWRUL�OLPLWURIL��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��SURYHQLHQWL�GD�
WLUDWXUH�GLYHUVH��6X�XQ�HVHPSODUH�FRPSDUH�OD�GLFLWXUD�D�PDWLWD�
�8OWLPD�VWDPSD�����"����SHU�PDQR�GHO�VLJQRU�1HOOR�3DROXFFL��8Q�
HVHPSODUH�q�LQFROODWR�VX�WHOD�ELDQFD��,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�
IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�
PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�
GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�
ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWH�7RSRJUDILFKH�
GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���SLFFROR���5LSURGRWWH�
GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�
%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWD�
7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��
HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL�
���0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�LQYHQWDULR�$'�,���H�
������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�
GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�
GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��/
8QLYHUVR��)LUHQ]H��������
D��,;��1���� 
7(55,725,2�5$335(6(17$72��0LODQR�H�WHUULWRUL�OLPLWURIL� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 



215 
 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH���)RJOLR�����0LODQR���1RYDUD� 
'(6&5,=,21(��(VHPSODUL�D�VWDPSD�GHO�IRJOLR�GHOOD�&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD�UDSSUHVHQWDQWH�
0LODQR�H�L�WHUULWRUL�OLPLWURIL��'HO�IRJOLR�VRQR�SUHVHQWL�SL��FRSLH��
SURYHQLHQWL�GD�WLUDWXUH�GLYHUVH��6L�WUDWWD�GHOOD�VHFRQGD�LQFLVLRQH�GHO�
IRJOLR�GL�0LODQR��GHULYDWD�GD�PLVXUH�HIIHWWXDWH�WUD�LO������H�LO�������
6XO�IRJOLR�VRQR�LQGLFDWL�OH�VFDOH�PHWULFKH�H�LO�QRPH�GHJOL�LQFLVRUL��L�
IUDWHOOL�%RUGLJD��LQIRUPD]LRQL�DVVHQWL�GDJOL�DOWUL�IRJOL��6X�XQ�
HVHPSODUH�FRPSDUH�OD�GLFLWXUD�D�PDWLWD��8OWLPD�ULVWDPSD��������SHU�
PDQR�GHO�VLJQRU�1HOOR�3DROXFFL���,O�QXFOHR�q�VWDWR�SDU]LDOPHQWH�
IRUPDWR�GDO�VLJQRU�3DROXFFL�QHO�FRUVR�GHOOD�VXD�ULFRJQL]LRQH�GHO�
PDWHULDOH�HIIHWWXDWD�QHJOL�DQQL�
����H�FRPSOHWDWR�GXUDQWH�LO�ULRUGLQR�
GHO�������/H�FDUWH�VRQR�VWDWH�ULWURYDWH�LQ�GXH�JUDQGL�FDUWHOOHWWH�
ULJLGH��XQD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWH�7RSRJUDILFKH�
GHJOL�$VWURQRPL�GL�%UHUD�����IRJOL�JUDQGL�HG���SLFFROR���5LSURGRWWH�
GDOOD�'LUH]LRQH�GHO�&DWDVWR�,WDOLDQR�GDL�5DPL�RULJLQDOL�FRQVHUYDWL�D�
%UHUD�QHO��������O
DOWUD�FRQ�HWLFKHWWD�LQFROODWD�FRQ�WHVWR��&DUWD�
7RSRJUDILFD�GHO�0LODQHVH�H�0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��
HVDWWH�GLPHQVLRQL�JHRJUDILFKH�HG�RVVHUYD]LRQL�DVWURQRPLFKH��)RJOL�
���0DQWRYD��&UHPD��&UHPRQD��H�L�QXPHUL�GL�LQYHQWDULR�$'�,���H�
������3HU�LQIRUPD]LRQL�VXOOD�VWRULD�GHOOD�&DUWD�H�VXOOD�TXHVWLRQH�
GHOOH�WLUDWXUH�SURGRWWH�VL�YHGD��/D�&DUWD�GHOOD�/RPEDUGLD�D�FXUD�
GHJOL�$VWURQRPL�GL�%UHUD���/XLJL�*DEED��/
8QLYHUVR��)LUHQ]H��������
D��,;��1���� 
7(55,725,2�5$335(6(17$72��0LODQR�H�WHUULWRUL�OLPLWURIL��LQFOXVD�
1RYDUD� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP��������[������'LPHQVLRQH�PDVVLPD� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,�H�;,;��PLVXUH�H�RVVHUYD]LRQL���IRUVH�;,;�H�;;��VWDPSD� 
V�G� 

&$����  %LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&DUWD�7RSRJUDILFD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�HVHJXLWD�GLHWUR�DOOH�SL��HVDWWH�GLPHQVLRQL�*HRJUDILFKH�
HG�2VVHUYD]LRQL�$VWURQRPLFKH�� 
'(6&5,=,21(��(VHPSODUH�D�VWDPSD�GHOOD�&DUWD�GHO�0LODQHVH�H�GHO�
0DQWRYDQR�GHJOL�$VWURQRPL�GL�%UHUD��6L�WUDWWD�GHOOD�ULVWDPSD�GHO�
������FKH�GRYHYD�HVVHUH�DOOHJDWD�D�XQ�YROXPH�GDO�WLWROR��&DUWD�GHO�
0LODQHVH�H�GHO�0DQWRYDQR�EDVDWD�VXOOH�PLVXUH�HIIHWWXDWH�GDJOL�
DVWURQRPL�GL�%UHUD�WUD�LO������H�LO��������D�FXUD�GL�1HOOR�3DROXFFL��
*XLGR�7DJOLDIHUUL�H�3DVTXDOH�7XFFL��/D�FDUWD�q�FRPSOHWD�QHOOH�VXH�
���WDYROH��ULSLHJDWH�SHU�HVVHUH�FRQWHQXWH�LQ�XQD�FXVWRGLD��
PDQFDQWH��FRVu�FRPH�PDQFD�LO�WHVWR�GL�DFFRPSDJQDPHQWR� 
7(55,725,2�5$335(6(17$72��7HUULWRUL�GHOOD�/RPEDUGLD�
DOO
HSRFD�GHOOD�GRPLQD]LRQH�DXVWULDFD�GHO�;9,,,�VHFROR� 
&$57(�$�67$03$ 
$63(772��3LDQD� 
',0(16,21,��LQ�PP�������[������5LSLHJDWD�������[������)RJOLR�
DSHUWR� 
18&/(2�202*(1(2 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,�H�;,;��PLVXUH�H�RVVHUYD]LRQL���;;��VWDPSD� 
������ULVWDPSD� 
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$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2�25,*,1$/(���&RQWLQRYD]LRQH�GHO�&RUVR�GHOO
$GGD�GD�
$UODWH�D�7UH]]R�� 
'(6&5,=,21(��&DUWD�PDQRVFULWWD�D�LQFKLRVWUR�FKH�UDSSUHVHQWD�
SDUWH�GHO�FRUVR�GHO�ILXPH�$GGD��GD�$UODWH��/&��D�7UH]]R�VXOO
$GGD�
�0,���/D�FDUWD�q�FRORUDWD�H�ULSRUWD�O
LQGLFD]LRQH�GL�GLYHUVL�OXRJKL�
G
LQWHUHVVH�OXQJR�LO�FRUVR�GHO�ILXPH��FRPH�FDVFLQH�H�PXOLQL��6RQR�
ULSRUWDWH�OH�VFDOH�PHWULFKH��$�GHVWUD�q�GLVHJQDWR�XQ�FDUWLJOLR�FRQ�XQ�
LQJUDQGLPHQWR��LQGLFDWR�FRPH��3RU]LRQH�GL�7UH]]R���FKH�
UDSSUHVHQWD�OD�]RQD�GHO�&DVWHOOR�9LVFRQWHR�GL�7UH]]R�VXOO
$GGD�H�
ULSRUWD�DOFXQH�QRWH�H�L�QRPL�GL�GXH�LQJHJQHUL��IRUVH�JOL�DXWRUL�GHOOD�
FDUWD��&HVDUH�4XDUDQWLQL��,QJHJ�UH�&ROOHJ��GL�0LODQR�H�7HQ�WH�&RO��
$QGUHD�(UFROHR�,QJHJ�UH�9HQHWR��6XO�UHWUR�GHOOD�FDUWD�q�ULSRUWDWR��
PDQRVFULWWR�D�LQFKLRVWUR���&RUVR�GHOO
$GGD�GD�7UH]]R�DO�)RVVR�
QXRYR�%HUJDPDVFR��,,,��"��SH]]R���������RYYHUR�OD�SDUWH�VXFFHVVLYD�
GHOOD�FDUWD� 
7(55,725,2�5$335(6(17$72��3DUWH�GHO�FRUVR�GHO�ILXPH�$GGD� 
&$57(�',�&255('2 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR�H�FRORUH� 
$63(772��$UURWRODWD� 
',0(16,21,��LQ�PP��������[���� 
)2*/,��� 
67$72�',�&216(59$=,21(��%XRQR� 

;9,,,��6HWWHFHQWR� 
���� 

$UFKLYLR�
6WRULFR��6HULH�
0LVXUH�
7RSRJUDILFKH��
FDUW������IDVF��
� 

&$���� 
%LEOLRWHFD�
6FKLDSDUHOOL��
&DVVHWWLHUD��
&DVVHWWR��� 

7,72/2��6HQ]D�WLWROR��7HUULWRUL�QHO�1RYDUHVH� 
'(6&5,=,21(��&DUWD�FKH�UDSSUHVHQWD�L�WHUULWRUL�GHO�1RYDUHVH��/D�
FDUWD�q�PDQRVFULWWD�D�LQFKLRVWUR��FRQ�SDUWL�FRORUDWH��LQFOXVL�L�FRQILQL�
GHL�WHUULWRUL��/D�FDUWD�q�LQFROODWD�VX�WHOD�FKLDUD�FRQ�ERUGR�YHUGH��,O�
WHUULWRULR�q�VXGGLYLVR�LQ�GLYHUVH�]RQH��LQ�VHQVR�RUDULR�SDUWHQGR�GDOOD�
]RQD�LQIHULRUH�VLQLVWUD�WURYLDPR��&RQWDGR�GL�9LJHYDQR��6TXDGUD�GL�
%LDQGUDWH��6TXDGUD�GL�5RPDJQDQR��6TXDGUD�GL�%RUJRPDQHUR��
6TXDGUD�GL�2OHJJLR��6TXDGUD�GL�7UHFFDWH��6TXDGUD�GL�9HVSRODWH��$O�
FHQWUR��1RYDUD�H�OD�]RQD�FLUFRVWDQWH�VRQR�LQGLFDWH�FRPH��&RUSL�
6DQWL���/D�FDUWD�q�VHQ]D�GDWD�H�WLWROR� 
7(55,725,2�5$335(6(17$72��1RYDUHVH� 
&$57(�',�&255('2 
7(&1,&$��0DQRVFULWWR��,QFKLRVWUR�H�FRORUH� 
$63(772��$UURWRODWD� 
',0(16,21,��LQ�PP��������[����� 
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