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/R�¦VFKHU]R§�GL�/RYHFUDIW
6HJXH�OD�YHUVLRQH�RULJLQDOH��WUDGRWWD��GHOO¶HGLWRULDOH�VFULWWR�GD�/RYHFUDIW��'RYHYD�WUDWWDUVL��DGHWWD� GHOOR� VWHVVR� DXWRUH�� GL� XQD� ³EXUOD� WUD� DPLFL´�� LQ� UHDOWj� OR� VFULWWR� HEEH� XQ� QRWHYROHVXFFHVVR� HG� XQ¶DPSLD� GLIIXVLRQH�� WDQWR� FKH� FRQ� LO� SDVVDUH� GHO� WHPSR� QXPHURVL� VFULWWRUL� HGDSSDVVLRQDWL�GL�IDQWDV\�FRQWULEXLURQR�D�WUDVIRUPDUH�O¶LQYHQ]LRQH�LQ�OHJJHQGD�

6WRULD�GHO�1HFURQRPLFRQ
,O�WLWROR�RULJLQDOH�GHOO
RSHUD�q�$O�$]LI���$]LI��q�O
DOORFX]LRQH�XVDWD�GDJOL�DUDEL�SHU�LQGLFDUH�JOLVWUDQL� VXRQL� QRWWXUQL� �GRYXWL� DJOL� LQVHWWL�� FKH� VL� VXSSRQHYDQR� HVVHUH� O
XOXODWR� GHL� GqPRQL�/
DXWRUH�q�$EGXO�$OKD]UHG��XQ�SRHWD�IROOH�GL�6DQDD��FDSLWDOH�GHOOR�<HPHQ��FKH�VL�GLFH�VLD�YLVVXWRQHO� SHULRGR� GHL� &DOLIIL� 2PPLDGL�� QHOO
RWWDYR� VHFROR� GRSR� &ULVWR�� )HFH� PROWL� PLVWHULRVLSHOOHJULQDJJL� IUD� OH� URYLQH�GL�%DELORQLD� H� OH� FDWDFRPEH� VHJUHWH� GL�0HPSKLV�� H� WUDVFRUVH�GLHFLDQQL� LQ�FRPSOHWD�VROLWXGLQH�QHO�JUDQGH�GHVHUWR�GHOO
$UDELD�PHULGLRQDOH�� LO�5DED�(O�.KDOL\HK��R�6SD]LR�YXRWR��GHJOL�DUDEL�DQWLFKL��H�'DKQD��R��'HVHUWR�FUHPLVL��GHL�PRGHUQL��ULWHQXWR�GLPRUD�GLVSLULWL� PDOLJQL� H� PRVWUL� PRUWLIHUL�� 'L� TXHVWR� GHVHUWR� FRORUR� FKH� SUHWHQGRQR� GL� DYHUORDWWUDYHUVDWR��QDUUDQR�PROWH�VWRULH�VWUDQH�HG�LQFUHGLELOL�PHUDYLJOLH�1HL�VXRL�XOWLPL�DQQL�GL�YLWD�$OKD]UHG�DELWz�D�'DPDVFR��GRYH�YHQQH�VFULWWR�$O�$]LI��H�GHO�VXRWUDSDVVR� R� VFRPSDUVD� �QHO� ���� G�&��� VL� UDFFRQWDQR�PROWL� SDUWLFRODUL� WHUULELOL� H� FRQWUDGGLWWRUL�5LIHULVFH�,EQ�.KDOOLNDQ��XQ�ELRJUDIR�GHO�GRGLFHVLPR�VHFROR���FKH�YHQQH�DIIHUUDWR�LQ�SLHQR�JLRUQRGD�XQ�PRVWUR� LQYLVLELOH� H� GLYRUDWR� LQ�PDQLHUD� DJJKLDFFLDQWH� GL� IURQWH� DG� XQ� JUDQ� QXPHUR�GLWHVWLPRQL�JHODWL�GDO�WHUURUH�$QFKH� OD� VXD� IROOLD� q� RJJHWWR� GL�PROWL� UDFFRQWL�� (JOL� DIIHUPDYD� GL� DYHU� YLVLWDWR� OD� IDYRORVD,UHP�� OD�&LWWj�GDOOH�0LOOH�&RORQQH��H�GL�DYHU� WURYDWR� IUD� OH� URYLQH�GL�XQ� LQQRPLQDELOH�YLOODJJLRGHVHUWLFR� OH� VWUDRUGLQDULH� FURQDFKH� HG� L� VHJUHWL� GL� XQD� UD]]D� SL�� DQWLFD� GHOO
XPDQLWj�� 1RQVHJXLYD�OD�UHOLJLRQH�PXVXOPDQD��PD�DGRUDYD�GHOOH�(QWLWj�VFRQRVFLXWH�FKH�VL�FKLDPDYDQR�<RJ�H&WKXOKX�,QWRUQR�DOO
DQQR������ O
$O�$]LI��FKH�HUD�VWDWR�GLIIXVR� ODUJDPHQWH��DQFKH�VH� LQ�VHJUHWR�� WUD� LILORVRIL� GHOO
HSRFD�� YHQQH� FODQGHVWLQDPHQWH� WUDGRWWR� LQ� JUHFR� GDOO
HUXGLWR� EL]DQWLQR� 7HRGRUR)LOHWD��FRO�WLWROR�1HFURQRPLFRQ��FLRq��OHWWHUDOPHQWH���/LEUR�GHOOH�OHJJL�FKH�JRYHUQDQR�L�PRUWL��3HU�XQ�VHFROR�IDYRUu�LQQRPLQDELOL�HVSHULHQ]H��ILQFKp�QRQ�YHQQH�VRSSUHVVR�H�EUXFLDWR�LQWRUQRDO� ����� GDO� YHVFRYR� 0LFKHOH�� SDWULDUFD� GL� &RVWDQWLQRSROL�� 'RSR� GL� FLz� LO� VXR� QRPH� IX� VRORIXUWLYDPHQWH�VXVVXUUDWR�PD��QHO�WDUGR�0HGLRHYR���������LO�GDQHVH�2ODXV�:RUPLXV�QH�IHFH�XQDWUDGX]LRQH�ODWLQD��EDVDWD�VXOOD�YHUVLRQH�JUHFD�GL�)LOHWD��FKH�YLGH�OD�VWDPSD�GXH�YROWH��XQD�DOODILQH� GHO� TXLQGLFHVLPR� VHFROR�� LQ� FDUDWWHUL� JRWLFL� �HYLGHQWHPHQWH� LQ� *HUPDQLD��� H� XQD� QHOGLFLDVVHWWHVLPR��SUREDELOPHQWH�LQ�6SDJQD��(QWUDPEH� OH� HGL]LRQL� VRQR� SULYH� GL� TXDOVLDVL� VHJQR� GL� LGHQWLILFD]LRQH�� H� SRVVRQR� HVVHUHORFDOL]]DWH�QHO�WHPSR�H�QHOOR�VSD]LR�VROR�LQ�EDVH�D�FRQVLGHUD]LRQL�ULJXDUGDQWL�LO�WLSR�GL�VWDPSD�/
RSHUD�� VLD� LQ� ODWLQR� FKH� LQ� JUHFR�� YHQQH� SRVWD� QHOO
,QGH[� ([SXUJDWRULXV VLQ� GDO� ����� GDSDSD�*UHJRULR� ,;�� FXL� HUD� VWDWD�PRVWUDWD� OD� WUDGX]LRQH� GL�:RUPLXV�� $� TXHOO
HSRFD� O
RULJLQDOHDUDER� HUD� JLj� DQGDWR� SHUGXWR�� FRPH� PRVWUD� OD� SUHID]LRQH� DOOD� SULPD� YHUVLRQH� ODWLQD� �YL� qWXWWDYLD� XQ� YDJR� LQGL]LR� VHFRQGR� FXL� XQD� FRSLD� VHJUHWD� VDUHEEH� DSSDUVD� D� 6DQ� )UDQFLVFR� LQTXHVWR�VHFROR��H�VDUHEEH�DQGDWD�GLVWUXWWD�QHO�IDPRVR�LQFHQGLR�GHO�������1HVVXQD�QRWL]LD�VL�HEEH�SL��GHOOD�YHUVLRQH�JUHFD���FKH� IX�VWDPSDWD�LQ�,WDOLD�IUD�LO������H� LO�������ILQR�DO�UHVRFRQWR�GHO�URJR�FXL�IX�FRQGDQQDWR�QHO������XQ�FLWWDGLQR�GL�6DOHP�FRQ�OD�VXDELEOLRWHFD��8QD�WUDGX]LRQH� LQ� LQJOHVH�IX� IDWWD�GDO�GRWWRU�-RKQ�'HH�LQWRUQR�DO�������QRQ�YHQQHPDL�VWDPSDWD��HG�HVLVWH�VROR�LQ�DOFXQL�IUDPPHQWL�ULFDYDWL�GDO�PDQRVFULWWR�RULJLQDOH�'HOOH� YHUVLRQL� ODWLQH� DWWXDOPHQWH� HVLVWHQWL�� XQD� �GHO� TXLQGLFHVLPR� VHFROR�� q� FXVWRGLWD� QHO%ULWLVK� 0XVHXP�� PHQWUH� XQ
DOWUD� �GHO� GLFLDVVHWWHVLPR� VHFROR�� VL� WURYD� QHOOD� %LEOLRWKqTXH1DWLRQDOH D� 3DULJL�� $OWUH� HGL]LRQL� GHO� GLFLDVVHWWHVLPR� VHFROR� VRQR� QHOOD� :LGHQHU� /LEUDU\ DG+DUYDUG��QHOOD�ELEOLRWHFD�GHOOD�0LVNDWRQLF�8QLYHUVLW\ DG�$UNKDP�H�SUHVVR�O
XQLYHUVLWj�GL�%XHQRV$LUHV��&RPXQTXH�HVLVWRQR�FHUWDPHQWH�QXPHURVH�DOWUH�FRSLH�SUHVVR�GHL�SULYDWL��HG�LQ�SURSRVLWR
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FLUFROD� FRQ� LQVLVWHQ]D� OD�YRFH� FKH�XQ�HVHPSODUH�GHO� WHVWR� LQ� FDUDWWHUL�JRWLFL�GHO�TXLQGLFHVLPRVHFROR�IDFFLD�SDUWH�GHOOD�FROOH]LRQH�SULYDWD�GL�XQ�FHOHEUH�PLOLDUGDULR�DPHULFDQR�6HPEUD�DQFKH� FKH� SUHVVR� OD� IDPLJOLD� 3LFNPDQ�GL� %RVWRQ� VLD� SUHVHQWH� XQD� FRSLD� GHO� WHVWRJUHFR� VWDPSDWR� LQ� ,WDOLD� QHO� VHGLFHVLPR� VHFROR�� VH� q� YHUR�� TXHVWD� q� FRPXQTXH� FHUWDPHQWHVYDQLWD�LQVLHPH�FRO�SLWWRUH�5��8��3LFNPDQ��GL�FXL�VL�VRQR�SHUVH�OH�WUDFFH�GDO������,O� OLEUR� q� SRVWR� DOO
LQGLFH� GD� WXWWH� OH� UHOLJLRQL� GHO� PRQGR�� /D� VXD� OHWWXUD� GHWHUPLQDFRQVHJXHQ]H� WHUULELOL�� 6L� GLFH� FKH� VLD� DSSXQWR� GD� YDJKH� QRWL]LH� VX� TXHVW
RSHUD� �GHOOD� FXLHVLVWHQ]D� XQD� EHQ�SLFFROD� SDUWH� GHOOD� JHQWH� q� DO� FRUUHQWH��� FKH� OR� VFULWWRUH�5��:��&KDPEHUVDEELD�WUDWWR�OR�VSXQWR�SHU�LO�VXR�FHOHEUH�URPDQ]R�7KH�.LQJ�LQ�<HOORZ��LO�FXL�ILOR�FRQGXWWRUH�q�XQOLEUR�LQL]LDWLFR�OD�FXL�OHWWXUD�SURYRFD�OD�IROOLD�,�VHWWH�OLEUL
6HWWH�VRQR� L� OLEUL�FKH�FRPSRQJRQR� LO�1HFURQRPLFRQ��QRQ�VL�WUDWWD�GL�VLQJROL� OLEUL�VHSDUDWL�� LOWRPR� q� XQR� VROR�� OL� VL� SRWUHEEHUR� LQWHQGHUH� FRPH� VH]LRQL� FKH� YDQQR� D� FRPSRUUH� XQ� VLQJRORYROXPH��(VVL�VRQR�

�� /LEUR�GHL�1RPL�3HUGXWL�4XHVWR�OLEUR�UDFFRQWD�LO�YLDJJLR�LQWUDSUHVR�GDOO¶DXWRUH�H�GL�FRPH�JOL�VRQR�VWDWL�ULYHODWLJOL�DUFDQL�VHJUHWL�FRQWHQXWL�QHL�OLEUL�VHJXHQWL��� /LEUR�GHJOL�$QWLFKL�&KL�VRQR�JOL�$QWLFKL��GD�GRYH�SURYHQJRQR��GRYH�GLPRUDQR�H�FRPH�ULFKLDPDUOL��� /LEUR�GHL�/XRJKL�4XHVWR� OLEUR� SDUOD� GL� GHWHUPLQDWL� OXRJKL� WHUUHQL� HG� XOWUDWHUUHQL�� SRVWL� UHDOL� HG� DOWULOHJJHQGDUL��GRYH�VRQR�H�FRPH�UDJJLXQJHUOL��� /LEUR�GHOOH�(YRFD]LRQL�4XDOL�ULWXDOL�XVDUH�H�TXDOL�&DQFHOOL�DSULUH�SHU�HYRFDUH�JOL�$QWLFKL�HG�DOWUH�³SUHVHQ]H´��� /LEUR�GHL�0DWHULDOL�$WWUH]]DWXUH��PDWHULDOL�H�SURWH]LRQL�FKH�O¶HYRFDWRUH�GRYUj�XWLOL]]DUH��� /LEUR�GHL�6HJQL�6LPEROL��VHJQL�H�OLQJXDJJL�GD�FRQRVFHUH�SHU�HVHJXLUH�O¶HYRFD]LRQH��� /LEUR�GHL�5LWXDOL�&HULPRQLH�H�ULWXDOL�GD�HVHJXLUH�SHU�FRQRVFHUH�JOL�HYHQWL�SDVVDWL�H�IXWXUL�HG�L�VHJUHWLGHOO¶$UWH�(YRFDWLYD�
'D�TXHVWR�SXQWR� LQ�SRL� OD� IRUPD�QDUUDWLYD�SDVVD� LQ�SULPD�SHUVRQD�� RYYHUR� FRPH� VH� IRVVHVWDWR�OR�VWHVVR�$EGXO�D�VFULYHUH��,Q�DOFXQL�SXQWL�SXz�ULVXOWDUH�IDUQHWLFDQWH�H�FRQIXVR��PD�LQ�ILQGHL�FRQWL�VL�WUDWWD�VHPSUH�GHOOD�WUDGX]LRQH�GHO�GLDULR�GL�XQ�SRHWD�SD]]R�/LEUR�GHL�1RPL�3HUGXWL

/D�WHVWLPRQLDQ]D�GL�$EGXO�$OKD]UHG�
XHVWD�q�OD�WHVWLPRQLDQ]D�GL�WXWWR�TXHOOR�FKH�KR�YLVWR�HG�LPSDUDWR�GXUDQWH�LO�SRVVHVVRGHL�7UH�6LJLOOL� GL�0$66+8��+R�YLVWR�PLOOH� H� XQD� OXQH��FHUWDPHQWH� VXIILFLHQWL� SHU� ODGXUDWD� GHOOD� YLWD� XPDQD�� EHQFKp� VLD� ULVDSXWR� FKH� LO� 3URIHWD� YLVVH� PROWR� SL�� D� OXQJR�� 6RQRGHEROH� H� PDODWR�� PL� WUDVFLQR� FRQ� VWDQFKH]]D� HG� XQ� VRVSLUR� q� DSSHVR� QHO� PLR� SHWWR� FRPHXQ¶RVFXUD�ODQWHUQD��VRQR�YHFFKLR�,�OXSL�WUDVSRUWDQR�LO�/RUR�QRPH�QHJOL�XOXODWL�QRWWXUQL��H�TXHVWD�FDOPD��WHQXH�YRFH�PL�FKLDPDGD�ORQWDQR��(G�XQD�YRFH�DQFRU�SL��YLFLQD�XUOD�QHO�PLR�RUHFFKLR�FRQ�HPSLD� LPSD]LHQ]D��6DUj�LOSHVR�GHOOD�PLD�DQLPD�D�GHFLGHUH�LO�OXRJR�ILQDOH�GHO�PLR�ULSRVR��3ULPD�FKH�FLz�DYYHQJD�GHYR�TXLQDUUDUH�GHJOL�RUURUL�FKH�FDPPLQDQR�VLOHQ]LRVDPHQWH�Oj�IXRUL�H�FKH�JLDFFLRQR�LQ�DWWHVD�DOOD�SRUWD
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GL� RJQL� XRPR�� SHU� FRVWRUR� q� O¶$UWH� $UFDQD FKH� YHQLYD� WUDPDQGDWD� GDOOD� QRWWH� GHL� WHPSL�GLPHQWLFDWD�GDL�SL��H�ULFRUGDWD�GD�SRFKL��JOL�DGRUDWRUL�GHJOL�$QWLFKL �SRVVDQR�L�ORUR�QRPL�HVVHUHFDQFHOODWL��6H�QRQ�GRYHVVL�WHUPLQDUH�TXHVWR�FRPSLWR�SUHQGHWH� FLz�FKH�KR�VFULWWR�H�VFRSULWH� LO� UHVWR�� LOWHPSR�VWULQJH�H�JOL�XRPLQL�QRQ�VDQQR�R�QRQ�FRPSUHQGRQR�LO�PDOH�FKH�OL�DWWHQGH��GD�RJQL�ODWR�GD�RJQL�3RUWDOH��GD�RJQL�EDUULHUD�LQIUDQWD��GD�RJQL�VFHOOHUDWR�DFFROLWR�DOO¶DOWDUH�GHOOD�IROOLD�$YYHUWR� FKLXQTXH�YRJOLD� OHJJHUH�TXHVWR� OLEUR� FKH� OD� ³FDVD�GHJOL�XRPLQL´� q� RVVHUYDWD� GDJOL$QWLFKL�'HL�H�'HPRQL�� FKH� FHUFDQR�YHQGHWWD�SHU� OD�GLPHQWLFDWD�EDWWDJOLD� FKH� SUHVH� OXRJR�GDTXDOFKH� SDUWH� QHO� &RVPR� H� FKH� ODFHUz� L� 0RQGL� QHL� JLRUQL� FKH� SUHFHGHWWHUR� OD� FUHD]LRQHGHOO¶XRPR�6DSSLDWH�FKH�KR�DWWUDYHUVDWR�WXWWL�L�7HUULWRUL�GHJOL�'HL��VRQR�VFHVR�QHL�ULSXJQDQWL�OXRJKL�GHOOD0RUWH�FKH�SRVVRQR�HVVHUH�UDJJLXQWL�DWWUDYHUVR�L�&DQFHOOL�GL�*$1=,5��FKH�IXURQR�FRVWUXLWL�DG�85QHL�JLRUQL�FKH�SUHFHGHWWHUR�L�%DELORQHVL�6LDWH�DQFKH�D�FRQRVFHQ]D�FKH�KR�SDUODWR�FRQ�RJQL�JHQHUH�GL�VSLULWR�H�GHPRQH�� L� FXL� QRPLQRQ�VRQR�SL��FRQRVFLXWL�QHOOD�VRFLHWj�GHJOL�XRPLQL��R�QRQ�OR�IXURQR�PDL��H�FKH�L�ORUR�6LJLOOL VRQRTXL�WUDVFULWWL��&KH�$18 SRVVD�DYHUH�SLHWj�GHOOD�PLD�DQLPD�+R� YLVLWDWR� OH� 7HUUH� 6FRQRVFLXWH�� FKH� QHVVXQD� PDSSD� KD� PDL� WUDFFLDWR�� +R� YLVVXWR� QHOGHVHUWR�GHOOR�6SD]LR�9XRWR��GRYH�KR�SDUODWR�FRQ�L�GHPRQL�H�JOL�VSLULWL�GL�XRPLQL�PDVVDFUDWL�H�GLGRQQH�PRUWH�GL�SDUWR��YLWWLPH�GHO�GLDYROR�/$00$6+7$�+R� YLDJJLDWR� VRWWR� L� 0DUL�� DOOD� ULFHUFD� GHO� 3DOD]]R� GHL� 1RVWUL� 0DHVWUL�� HG� KR� WURYDWR� LPRQXPHQWL� GL� FLYLOWj� SHUGXWH� H� GHFLIUDWR� OH� VFULWWXUH� GL� DOFXQH�� PHQWUH� DOWUH� ULPDQJRQRVFRQRVFLXWH�DG�RJQL�XRPR�YLYHQWH��4XHVWL�SRSROL�VRQR�VWDWL�GLVWUXWWL�D�FDXVD�GHOOD�FRQRVFHQ]DFKH�RUD�LR�WUDVPHWWR�LQ�TXHVWR�OLEUR�+R� HVSORUDWR� OH� VWHOOH� H� WUHPDWR� GDYDQWL� DJOL� 'HL�� +R� WURYDWR� OD� IRUPXOD� SHU� SDVVDUH� LO&DQFHOOR�GL�$5=,= HG�DQGDUH�QHL�UHDPL�GLPHQWLFDWLGL�,*,*,�+R� HYRFDWR� GHPRQL� H� ULFKLDPDWR� DOOD� YLWD� LPRUWL��KR�PDWHULDOL]]DWR�JOL�VSLULWL�GHL�PLHL�DQWHQDWLVXOOH�FLPH�GHL�WHPSOL�FRVWUXLWL�SHU�WRFFDUH� OH�VWHOOHH�UDJJLXQJHUH�OH�SL��SURIRQGH�FDYLWj�GHJOL�LQIHUL�+R� ORWWDWR� LQYDQR� FRQ� LO� 0DJR� 1HUR� $=$*�7+27+ H�VRQR�IXJJLWR�VXOOD�7HUUD�FKLDPDQGR�D�PH,1$11$ H�VXR�IUDWHOOR�0$5'8.�+R�FRPDQGDWR�HVHUFLWL�IDWWL�GL�RUGH�GHPRQLDFKHDVVRJJHWWDWH�DL�PLHL�YROHUL��FRPSUHVR�1*$$��LO�'LRGHL�6HOYDJJL��FKH�VRIILDYD�ILDPPH�H�UXJJLYD�FRPHPLOOH�WXRQL�+R� WURYDWR� LO� &DQFHOOR� FKH� FRQGXFH� QHOO¶$OGLOj�FKH� JOL� $QWLFKL RVVHUYDQR� FRVWDQWHPHQWH� EUDPRVLGL� HQWUDUH� QHO� QRVWUR� PRQGR�� +R� FRQRVFLXWR� LWHVWLPRQL� GL� FLYLOWj� SHUGXWH� FKH� RVDURQR� DSULUHTXHVWR� GLDEROLFR� SDVVDJJLR� H� SHU� TXHVWR� YHQQHURGLVWUXWWH�+R�DYXWR�SDXUD�
6RQR� YHQXWR� D� FRQRVFHQ]D� GL� WXWWR� LO� VDSHUH� FKH� YL� VWR� WUDPDQGDQGR� LQ� PRGR� DVVDLSHFXOLDUH��TXDQGR�DQFRUD�HUR�O¶LOOHWWHUDWR�ILJOLR�GL�XQ�SDVWRUH�GHOOD�0HVRSRWDPLD�9LDJJLDQGR� GD� VROR� WUD� OH� PRQWDJQH� GHOO¶(VW�� FKLDPDWH� 0$66+8 GDOOH� SHUVRQH� FKH� OHSRSRODQR��PL�VRQR� LPEDWWXWR� LQ�XQD�URFFLD�JULJLD�VFROSLWD�FRQ�WUH�VWUDQL�VLPEROL��)HUPDPHQWHSLDQWDWD�QHO�WHUUHQR��DOWD�FRPH�XQ�XRPR�H�ODUJD�FRPH�XQ�WRUR��QRQ�SRWHYR�VSRVWDUOD��3HQVDQGRFKH�IRVVH�XQ¶RSHUD�IDWWD�LQWDJOLDUH�GD�XQ�UHJQDQWH�SHU�FRPPHPRUDUH�XQ¶DQWLFD�YLWWRULD�FRQWURXQ� QHPLFR� KR� DFFHVR� XQ� IXRFR� DL� VXRL� SLHGL� SHU� SURWHJJHUPL� GDL� OXSL� FKH� YDJDQR� LQ� TXHOOHUHJLRQL�H�PL�VRQR�PHVVR�D�GRUPLUH��GDWR�FKH�HUD�TXDVL�QRWWH�H�PL�WURYDYR�WURSSR�GLVWDQWH�GDOPLR� YLOODJJLR� SHU� WRUQDUH� LQGLHWUR�� $� FLUFD� WUH� RUH� GDOO¶DOED� YHQJR� VYHJOLDWR� GDOO¶XOXODWR� GL� XQFDQH��R� IRUVH�XQ� OXSR��VWUDQDPHQWH� IRUWH�H�YLFLQR��'HO� IXRFR�QRQ� ULPDQHYDQR� FKH� L� WL]]RQL�� ,FDUERQL� DUGHQWL� JHWWDYDQR� XQD� GHEROH� RPEUD� GDQ]DQWH� VXO� PRQXPHQWR� GL� SLHWUD� FRQ� L� WUH
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VLPEROL� VFROSLWL�� 0L� DFFLQVL� DG� DFFHQGHUH� XQ� DOWUR� IDOz� TXDQGR� OD� URFFLD� FRPLQFLz� D� VROOHYDUVLOHQWDPHQWH�HG�D�OLEUDUVL�LQ�DULD��FRPH�VH�IRVVH�XQR�VSLULWR��1RQ�SRWHYR�PXRYHUPL�R�SDUODUH�SHULO�WHUURUH�FKH�DIIHUUz�LO�PLR�FRUSR�HG�DYYROVH�OH�VXH�IUHGGH�GLWD�DWWRUQR�DO�PLR�FUDQLR�6XELWR� XGLL� XQD� YRFH� VRPPHVVD� SRFR� GLVWDQWH� GD� Ou�� H� SURYDL� XQD� SDXUD� SL�� FRQFUHWD�� ODSRVVLELOLWj� FKH� VL� WUDWWDVVH�GL� ODGUL�� WRUQDWR� LQ�PH� VWHVVR�PL� ULIXJLDL� WUHPDQWH� WUD� O¶HUED� DOWD�8Q¶DOWUD�YRFH�VL�XQu�DOOD�SULPD��HG�LQ�SRFR�WHPSR�QXPHURVL�XRPLQL�YHVWLWL�GL�QHUR�JLXQVHUR�VXOOXRJR�GRYH�PL�WURYDYR�FLUFRQGDQGR� OD�SLHWUD�IOXWWXDQWH��YHUVR� OD�TXDOH�QRQ�PRVWUDYDQR�DOFXQWLPRUH�3RWHYR� YHGHUH� FKLDUDPHQWH� FKH� L� WUH� VLPEROL� VFROSLWL� VXOOD� SLHWUD� EULOODYDQR� GL� XQILDPPHJJLDQWH� FRORUH� URVVR�� FRPH� VH� OD� URFFLD� DQGDVVH� D� IXRFR�� /H� ILJXUH� VDOPRGLDYDQRLQVLHPH�XQD�SUHJKLHUD�R�LQYRFD]LRQH��GHOOD�TXDOH�SHUFHSLYR�VROR�DOFXQH�SDUROH�LQ�XQD�OLQJXD�DPH� LJQRWD�� EHQFKp�� $18 DEELD� SLHWj� GHOOD� PLD� DQLPD�� RUD� TXHL� ULWXDOL� QRQ� PL� VRQR� SL�VFRQRVFLXWL�*OL� XRPLQL� LQ� QHUR�� OH� FXL� IDFFH� QRQ� IXL� LQ� JUDGR� YHGHUH� R� ULFRQRVFHUH�� FRPLQFLDURQR� DWUDFFLDUH�VLPEROL�LQ�DULD�FRQ�L�FROWHOOL�FKH�VFLQWLOODYDQR�IUHGGL�H�WDJOLHQWL�QHOOD�QRWWH�$O�GL�VRWWR�GHOOD�URFFLD�GDQ]DQWH��OD�FRGD�GL�XQ�VHUSHQWH�VSXQWDYD�GDO�WHUUHQR��4XHO�VHUSHQWHHUD�PROWR�SL��JUDQGH�GL�TXDOVLDVL�DOWUR�DYHVVL�PDL�YLVWR��/D�SDUWH�SL��VRWWLOH�GHO�VXR�FRUSR�HUDDPSLD�FRPH�OH�EUDFFLD�GL�GXH�XRPLQL��DO�VXR�HUJHUVL�GDO�WHUUHQR�XQD�VHFRQGD�FRGD�VSXQWz�IXRUL�DFFRPSDJQDWD� EHQ� SUHVWR� GD� XQ¶DOWUD� HG� XQ¶DOWUD� DQFRUD�� 4XHVWH� IXURQR� VHJXLWH� GD� DOWULWHQWDFROL�HG� LO� WHUUHQR� FRPLQFLz� D� WUHPDUH� VRWWR� OD� ORUR�SUHVVLRQH�� ,O� FDQWR� GHL�SUHWL� GLYHQLYDVHPSUH�SL��IUDJRURVR�HG�LVWHULFR�,$��,$��=,�$=$*�,$��,$��=,�$=.$.�,$��,$��.878/8�=,�.85�,$�
,O�WHUUHQR�GRYH�PL�VWDYR�QDVFRQGHQGR�YHQQH�EDJQDWR�GD�TXDOFKH�VRVWDQ]D�SURYHQLHQWH�GDOOXRJR�GRYH�VL�VYROJHYD�LO�ULWR��7RFFDL�LO�OLTXLGR��HUD�VDQJXH��7HUURUL]]DWR�XUODL��ULYHODQGR�FRVu�ODPLD�SUHVHQ]D�DL�SUHWL��6L�JLUDURQR�YHUVR�GL�PH�H�YLGL�FRQ�GLVJXVWR�FKH�VL�HUDQR�WDJOLDWL�LO�WRUDFHFRQ�L�SXJQDOL�SHU�TXDOFKH�VFRSR�PLVWLFR�FKH�LJQRUDYR��EHQFKp�RUD�LR�VDSSLD�FKH�q�LO�VDQJXH� LOFLER� GL� TXHVWL� VSLULWL�� 3HU� TXHVWR� PRWLYR� L� FDPSL� GRSR� XQD� EDWWDJOLD� EULOODQR� GL� XQD� OXFHLQQDWXUDOH�FKH�q� OD�PDQLIHVWD]LRQH�GL�WDOL�HQWLWj�FKH�VL�DOLPHQWDQR��3RVVD�$18�SURWHJJHUH�QRLWXWWL�,O�PLR�XUOR�HEEH� O¶HIIHWWR�GL�JHWWDUH� LO� ORUR� ULWXDOH�QHO�FDRV��&RUVL�YLD�DWWUDYHUVR� LO�SHUFRUVRFKH�PL� FRQGXVVH� ILQ� Ou�� FRQ� L� SUHWL� FKH�PL� LQVHJXLYDQR�� DQFKH� VH� DOFXQL� ULPDVHUR� VXO� OXRJR�SUREDELOPHQWH� SHU� WHUPLQDUH� LO� ULWR�� ,O� PLR� FXRUH� EDWWHYD� LPSD]]LWR� H� OD�PLD� WHVWD� EUXFLDYDPHQWUH�DOOH�PLH�VSDOOH�VHQWLYR�LO�VXRQR�GL�IXOPLQL�H�URFFH�FKH�VL�VSDFFDYDQR��LO�WHUUHQR�FRPLQFLzD�WUHPDUH�HG�LQILQH�FDGGL�$O]DWRPL�PL�JLUDL�SHU�DIIURQWDUH�L�PLHL�DVVDOLWRUL�QRQRVWDQWH�IRVVL�GLVDUPDWR��&RQ�PLD�JUDQGHVRUSUHVD�QRQ�F¶HUD�QHVVXQR��GHOOH�YHVWL�QHUH�JLDFHYDQR�DO�VXROR�VHQ]D�XQ�FRUSR�DO�ORUR�LQWHUQR�0L�DYYLFLQDL�FRQ�FDXWHOD�DG�XQD�GL�TXHVWH��HG�XVDQGR�XQ�OXQJR�UDPRVFHOOR��OD�VROOHYDL��7XWWRTXHOOR�FKH�UHVWDYD�GHO�SUHWH�HUD�XQD�SR]]D�GL�PHOPD��VLPLOH�DG�XQ�ROLR�YHUGDVWUR��FKH�RGRUDYDFRPH�XQ�FDGDYHUH�ODVFLDWR�D�PDUFLUH�VRWWR�LO�VROH�0DOJUDGR�OD�SDXUD�HG�LO�IHWRUH�HUR�LQWHQ]LRQDWR�D�YHULILFDUH�VH�DQFKH�DJOL�DOWUL�HUD�WRFFDWD�ODVWHVVD�VRUWH��5LVDOLL�LO�SHQGLR�DFFHUWDQGRPL�FKH�DQFKH�OH�DOWUH�YHVWL�QHUH�HUDQR�QHOOH�PHGHVLPHFRQGL]LRQL�� $UULYDL� TXLQGL� GDYDQWL� DOOD� URFFLD� JULJLD� FKH� QRQ� JDOOHJJLDYD� SL�� LQ� DULD� PD� HUDWRUQDWD�D�WHUUD��,O�VHUSHQWH��R�TXDOXQTXH�FRVD�IRVVH��HUD�VSDULWR��,O�WHUUHQR�ULIXOJHYD�GL�XQD�OXFHDUFDQD� HG� LQQDWXUDOH�� 7UD� OH� EUDFL� GHO� IXRFR�� RUPDL� IUHGGH�� JLDFHYD� XQD� SODFFD�PHWDOOLFD�� /DUDFFROVL� H�QRWDL� FKH�HUD� LQFLVD��PHQWUH� OD�RVVHUYDYR� OD� WHVWD� FRPLQFLz� D�GROHUPL� FRPH� VH�XQGLDYROR�VWHVVH�PDUWHOODQGR� LO�PLR� FUDQLR��TXDQGR�XQ� UDJJLR�GL� OXQD� FROSu� O¶DPXOHWR�GL�PHWDOORFDSLL�GL�FRVD�VL�WUDWWDYD�HG�XQD�YRFH�VL�LQVLQXz�QHOOD�PLD�PHQWH�VYHODQGRPL�L�VHJUHWL�GHOOD�VFHQDD�FXL�DYHYR�DVVLVWLWR�LQ�XQD�SDUROD�.878/8
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4XHVWL�VRQR�L�VLPEROL�VFROSLWL�VXOOD�URFFLD�JULJLD��FKH�q�OD�3RUWD�SHU�O¶$OGLOj�

'HL�WUH�VLPEROL��LO�SULPR�q�OD�SURYD�FKH�OD�QRVWUD�UD]]D�DUULYD�GD�ROWUH�OH�VWHOOH�HG�q�FKLDPDWR$55$ QHOOD�OLQJXD�GHOOR�VFULED�FKH�PH�OR�VSLHJz� 1HOOD�OLQJXD�GHJOL�DQWLFKL�DELWDQWL�GL�%DELORQLDVL�FKLDPD�85��6L� WUDWWD�GHO�6LJLOOR�GHO�3DWWR�GHJOL�'HL�0DJJLRUL��JUD]LH�DO�TXDOH��FRORUR� FKH� ORKDQQR�GRQDWR�D�QRL��QRQ�SRVVRQR�GLPHQWLFDUFL��+DQQR�JLXUDWR��6SLULWL�GHO�&LHOR��ULFRUGDWH�,O� VHFRQGR� q� LO�6HJQR�$QWLFR�� HG�q� OD�&KLDYH�SHU� LQYRFDUH� LO�3RWHUH� GHJOL� 'HL�0DJJLRUL�� VHXVDWR�LQ�DEELQDPHQWR�FRQ�OH�SDUROH�HG�L�VLPEROL�DSSURSULDWL��,O�VXR�QRPH�q�$**$�,O� WHU]R� VHJQR� q� LO�6LJLOOR� GHO� *XDUGLDQR�� FKLDPDWR� DQFKH� %$1'$5�� ,�*XDUGLDQL VRQR� XQDUD]]D�PDQGDWD�GDL�0DJJLRUL SHUFKp�YLJLOLQR�VX�GL�QRL��D�SDWWR�FKH�L�ULWXDOL�HG�L�VDFULILFL�ULFKLHVWLVLDQR�VWDWL�IDWWL��DOWULPHQWL��VH�LQYRFDWL��FL�VL�ULYROWHUDQQR�FRQWUR�4XHVWL�VLPEROL��SHUFKp�VLDQR�HIILFDFL��GHYRQR�HVVHUH� LQFLVL�VX�SLHWUD�H�SRVWL�D�WHUUD��RSSXUHVFROSLWL�VXOO¶DOWDUH�GHOOH�RIIHUWH�R�ULSRUWDWR�VXOOD�5RFFLD�GHOO¶(YRFD]LRQH��R�DQFRUD�� LQWDJOLDWL�VXOPHWDOOR�GHOOH�'LYLQLWj�HG�DSSHVD�DO�FROOR�PD�QDVFRVWL�DOOD�YLVWD�GHL�SURIDQL��'L�TXHVWL�WUH��$55$HG�$**$ VL�SRVVRQR�XVDUH�VHSDUDWDPHQWH��VHQ]D�DEELQDUOL�FRQ�DOWUL�VLPEROL���%$1'$5 LQYHFHQRQ�GHYH�PDL HVVHUH�XVDWR�GD�VROR��PD�FRQ�DOPHQR�XQR�GHJOL�DOWUL�GXH��LQ�TXDQWR�DO�*XDUGLDQRGHYH�HVVHUH�UDPPHQWDWR�LO�3DWWR�FKH�LQWHUFRUUH�WUD�JOL�'HL�0DJJLRUL H�OD�QRVWUD�UD]]D��DOWULPHQWLVL� ULEHOOHUj� WUXFLGDQGR� O¶HYRFDWRUH� H� VDFFKHJJLDQGR� OD� FLWWj� ILQFKp� QRQ� LQWHUYHUUDQQR� JOL� 'HLVWHVVL��ULFKLDPDWL�GDOOH�ODFULPH�GHOOD�JHQWH�H�GDL�ODPHQWL�GHOOH�GRQQH�.$.$008�
/¶DPXOHWR�FKH�KR�WURYDWR�WUD�OH�FHQHUL�GHO�IXRFR�H�FKH�FDWWXUz�OD�OXFH�GHOOD�OXQD�q�XQ�SRWHQWHVLJLOOR� FRQWUR� TXDOXQTXH� FRVD� SRVVD� JLXQJHUH� GDO� &DQFHOOR� VXOO¶$OGLOj�� 3HU� LQWHVR�� O¶DPXOHWRIXQ]LRQD�VRODPHQWH�VH�FDWWXUD�OD�OXFH�GHOOD�OXQD�VXOOD�VXD�VXSHUILFLH��QHOOH�QRWWDWH�QXYRORVH�RVHQ]D�OXQD�OD�SURWH]LRQH�q�PROWR�GHEROH�HG�L�IDPLJOL�SURYHQLHQWL�GDOOH�7HUUH�$QWLFKH SRWUHEEHURLQIUDQJHUH� OD�EDUULHUD�HG�HVVHUH�SRUWDWL� LQ� TXHVWR�PRQGR�GDL� ORUR� VHUYLWRUL�� 1RQ�ELVRJQD�PDLULFRUUHUH�D�ORUR�LQ�TXHVWL�FDVL��OD�OXQD�q�LO�VLPEROR�SL��SRWHQWH�GHO�3DWWR��,1$11$��SDGUH�GL�WXWWLJOL�'HL��ULFRUGD�/¶DPXOHWR�GHYH�HVVHUH�IDWWR�GL�SXUR�DUJHQWR�HG�LQFLVR�DOOD�OXFH�GHOOD�OXQD�SLHQD��LQ�PRGR�FKHL�VXRL�UDJJL�SRVVDQR�ULVSOHQGHUH�VXOOD�VXD�VXSHUILFLH�HG�HVVHUH�FDWWXUDWL�DO�VXR�LQWHUQR��'HYRQRHVVHUH�SURQXQFLDWL�JOL� LQFDQWHVLPL�JLXVWL�HG�HVHJXLWL� L� ULWXDOL�SUHYLVWL��/¶DPXOHWR�QRQ�GHYH�PDLHVVHUH�HVSRVWR�DL�UDJJL�VRODUL��DOWULPHQWL�6+$00$6+��GHWWR�8'8��UXEHUj�SHU�JHORVLD�L�SRWHUL�GHOVLJLOOR��,Q�TXHVWR�FDVR�LO�WDOLVPDQR�GHYH�HVVHUH�LPPHUVR�LQ�DFTXD�GL�FDQIRUD�H�JOL�LQFDQWHVLPL�HGL�ULWXDOL�YDQQR�ULSHWXWL��DQFKH�VH�VDUHEEH�PHJOLR�IDEEULFDUQH�XQ�DOWUR�4XHVWL�VHJUHWL�FKH�YL�WUDPDQGR�QRQ�GRYUDQQR�PDL�HVVHUH�GLYXOJDWL�DL�SURIDQL�R�DJOL�$GRUDWRULGHOO¶$QWLFR�6HUSHQWH��FRQVHUYDWHOL�QHO�YRVWUR�FXRUH��VHPSUH�VLOHQ]LRVL��/D�SDFH�VLD�FRQ�YRL�'D� TXHOOD� IDWLGLFD� QRWWH� LQ� SRL� KR� YDJDWR� SHU� RJQL� GRYH� DOOD� ULFHUFD� GHOOH� FKLDYL� SHUFRPSUHQGHUH�LO�VDSHUH�FKH�PL�HUD�VWDWR�GDWR��Ê�VWDWR�XQ�YLDJJLR�SHQRVR�H�VROLWDULR��KR�DELWDWRLQ� WDQWL� SDHVL�� PD� QHVVXQR� GLYHQQH� OD�PLD� FDVD�� KR� LPSDUDWR� OLQJXH�� XVL� H� FRVWXPL� GL� RJQLSRSROR�*OL�DPLFL�GHOOD�PLD�JLRYLQH]]D�PL�KDQQR�GLPHQWLFDWR�HG�LR�KR�GLPHQWLFDWR�ORUR��6RQR�ULPDVWRVHWWH�DQQL�ORQWDQR�GDOOD�PLD�IDPLJOLD�H�TXDQGR�WRUQDL�VFRSULL�FKH�VL�HUDQR�XFFLVL�O¶XQ�O¶DOWUR�SHUPRWLYL�FKH�QHVVXQR�IX�LQ�JUDGR�GL�VSLHJDUPL��HG�LO�ORUR�JUHJJH�SRFR�GRSR�FDGGH�YLWWLPD�GL�XQDVWUDQD�HSLGHPLD�
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+R�YDJDWR�FRPH�XQ�PHQGLFDQWH�GL�FLWWj�LQ�FLWWj�ULPDQHQGRYL�ILQR�D�TXDQGR�JOL�DELWDQWL�QRQULWHQHVVHUR� SL�� RSSRUWXQR� OLQFLDUPL� FKH� WHQHUPL� LQ� SULJLRQH�� 2FFDVLRQDOPHQWH� ULXVFLYR� DFRQYLQFHUH� TXDOFKH� XRPR� FROWR� FKH� VDUHL� VWDWR� XQR� VFRODUR� SURYHWWR�� FRVu� SRWHL� OHJJHUH� JOL$QWLFKL�7HVWL HG�DSSUHQGHUH� L�GHWWDJOL�GHOOD�QHJURPDQ]LD�� VWUHJRQHULD��PDJLD�HG�DOFKLPLD��+RLPSDUDWR� JOL� LQFDQWHVLPL� FKH� SURYRFDQR� OH�PDODWWLH� XPDQH�� OD� SHVWH�� OD� FHFLWj�� OD� IROOLD� H� ODPRUWH�&RQRVFR�WXWWL�L�WLSL�GL�GHPRQL��GLDYROL��PRVWUL��IDPLJOL�H�VSLULWL�HVLVWHQWL��L�ORUR�QRPL�H�SRWHULHG�KR�DFTXLVLWR� OH� OHJJHQGH�VXJOL�$QWLFKL��6R�FRPH�HYRFDUH�JOL�'HL�$VWUDOL HG�RWWHQHUH� LO� ORURDLXWR� LQ�FDVR�GL�QHFHVVLWj��+R�VFRSHUWR�TXDOL� WHUULELOL�SUHVHQ]H�DELWDQR�GLHWUR�JOL� VSLULWL�DVWUDOLFKH�FRQWUROODQR� O¶HQWUDWD�DO�7HPSLR�0DOHGHWWR GRYH�ULVLHGH� O¶$QWLFR�WUD�JOL�$QWLFKL�� LO� FXL�QRPHQRQ�SRVVR�TXL�ULSRUWDUH�0D�RUD�FKH�PLOOH�H�XQD�OXQH�VRQR�SDVVDWH�OD�PLD�RUD�VWD�DUULYDQGR��.878/8 VWD�UHFODPDQGROD�PLD�DQLPD��$=$*�7+27+ YXROH�GLODQLDUH�OD�PLD�FDUQH��LO�PLR�GHVWLQR�q�VHJQDWR�5LFRUGDWH��VHPSUH�HG�LQ�RJQL�PRPHQWR��GL�FKLDPDUH�D�YRL�JOL�'HL�SHUFKp�QRQ�VL�GLPHQWLFKLQRGHOOD� ORUR� SURPHVVD�� $FFHQGHWH� IXRFKL� VXOOH� FROOLQH� SL�� DOWH� H� VXOOD� FLPD� GL� RJQL� WHPSLR� HSLUDPLGH�LQ�PRGR�FKH�/RUR�OL�YHGDQR�H�SRVVDQR�ULFRUGDUH�5LFRUGDWH�� VHPSUH� HG� LQ� RJQL� PRPHQWR�� GL� FRSLDUH� OH� IRUPXOH� HVDWWDPHQWH� FRPH� OH� KRULSRUWDUH� LR��SHUFKp�DQFKH� LO�SL��SLFFROR�HUURUH��XQD�VLQJROD� OLQHD�VSH]]DWD�VLJQLILFD�RIIULUH�XQSDVVDJJLR�DJOL�$QWLFKL SHU�HQWUDUH�LQ�TXHVWR�PRQGR��5HFLWDWH�JOL�LQFDQWHVLPL�FRPH�VRQR�VFULWWL�3UHSDUDWH�L�ULWXDOL�VHQ]D�HUUDUH�HG�HVHJXLWHOL�QHL�OXRJKL�H�QHL�WHPSL�DSSURSULDWL�RIIUHQGR�L�JLXVWLVDFULILFL�3RVVDQR� JOL� 'HL� HVVHUH� PLVHULFRUGLRVL� FRQ� YRL�� 3RVVLDWH� VIXJJLUH� DOOH� IDXFL� GL� 0$6.,0 HVJRPLQDUH�LO�SRWHUH�GHJOL�$QWLFKL�3RVVDQR�JOL�'HL�JDUDQWLUYL�OD�PRUWH�SULPD�FKH�JOL�$QWLFKL�JRYHUQLQR�QXRYDPHQWH�OD�7HUUD�
.$.$008��6(/$+�/LEUR�GHJOL�$QWLFKL

*OL�$QWLFKL�H�OD�ORUR�3URJHQLH
OL�$QWLFKL IXURQR�� JOL�$QWLFKL VRQR� H� JOL�$QWLFKL� VDUDQQR�� 9HQXWL� GDOOH� VWHOOH� RVFXUHSULPD� GHOOD� QDVFLWD� GHOO¶XRPR�� VRQR GLVFHVL�VXOOD7HUUD� SULPRUGLDOH� LQRVVHUYDWL�� FRYDQGR� VXO� IRQGR GHJOL�RFHDQLPHQWUH� JOL� DQQL� SDVVDYDQR�� ILQFKp� OH� WHUUH� QRQ HPHUVHURGDL�PDUL� H� ORUR� OH� LQYDVHUR�� &RVWUXLURQR�PDHVWRVH FLWWj� VXOJKLDFFLR�GHL�3ROL��HG�LQ�TXHVWL�OXRJKL��FRORUR�FKH�QRQDSSDUWHQJRQR�DOOD�1DWXUD�H�JOL�'HL�KDQQR�GDQQDWR� HUHVVHURGHL�WHPSOL�/D� SURJHQLH� GHJOL� $QWLFKL ULFRSUu� OD� 7HUUD� HVRSUDYYLVVH� QHJOL� DQQL�� JHQHUDQGR� RJQL� VRUWD� GL DERPLQLR�+DQQR�YLVLWDWR�RJQL�OXRJR�H�YLVWR�RJQL�FRVD��+DQQR SHUFRUVRVHQ]D� ULWHJQR� OH� YLH� GHOO¶RVFXULWj� FUHDQGR� RSHUH HPSLH� HEODVIHPH�1RQ� WXWWL� L� VHJXDFL� GL� $]DWKRWK�� LO� ORUR� FDSR� VFHOVHUROD� 7HUUD� FRPH� OXRJR� GHOOD� ORUR� GLVFHVD�� PROWL GLPRUDQRWUD�OH�VWHOOH��PD�JOL�$QWLFKL LPSDUDURQR�D�ULFKLDPDUH VX� TXHVWRPRQGR� L� ORUR� IUDWHOOL� ORQWDQL�� SHU� IDUOL� DFFRUUHUH TXDORUD� JOL'HL�GHO�&LHOR IRVVHUR�DSSDUVL�/¶XRPR� IHFH� OD� VXD� FRPSDUVD� H� YHQHUz� JOL $QWLFKL�$OFXQL�LPSDUDURQR�DG�HYRFDUH�FRORUR�FKH�VL�WURYDQR VX� DOWUL0RQGL� H� 3LDQL� GL� HVLVWHQ]D� H� QHO� ORUR� IROOH� JHVWR WURYDURQRXQD�PRUWH�RUULELOH��$OWUL�FHUFDURQR�GL�GLVWUXJJHUH�OH LPPDJLQL
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HG�L�VLPEROL�GHJOL�$QWLFKL��PD�IXURQR�ORUR�DG�HVVHUH�GLVWUXWWL�)LQDOPHQWH�JOL�'HL�GHO�&LHOR DSULURQR� JOL� RFFKL� H� YLGHUR� O¶RUURUH� JHQHUDWR�GD� TXHL� GDQQDWL�1HOOD�ORUR�FROOHUD�L�*UDQGL�'HL VFDFFLDURQR�JOL�$QWLFKL GDOOD�7HUUD�JHWWDQGROL�QHO�9XRWR�WUD�L�3LDQLGRYH�UHJQD�LO�FDRV�H�PLVHUR�LO�ORUR�VLJLOOR�VXO�&DQFHOOR�HVLOLDQGROL�&WKXOKX� O¶$ERPLQHYROH VL� OHYz� GDOOH� SURIRQGLWj� VFDJOLDQGRVL� FRQ� IXULD� EHVWLDOH� FRQWUR� L*XDUGLDQL� GHOOD� 7HUUD�� L� TXDOL� OR� IHUPDURQR� HG� LPSULJLRQDURQR�� FRQ� LQFDQWHVLPL� GL� LPPDQHSRWHQ]D��DO�GL�VRWWR�GHOOD�FLWWj�GL�5¶O\HK GRYH�GRUPLUj�VRJQL�GL�PRUWH�ILQR�DO�WHUPLQH�GHJOL�HRQL�5HOHJDWL� QHOOH� ORUR� SULJLRQL�� DOGLOj� GHOOR� VSD]LR� FRQRVFLXWR� GDOO¶XRPR�� VX� DOWUL� 3LDQL� GLHVLVWHQ]D��DWWHQGRQR�LO�PRPHQWR�GHO�ORUR�ULWRUQR�&RQVDSHYROL� GL� FLz� H� GHOOD� GHEROH]]D� XPDQD� JOL�'HL� GHO� &LHOR FL� GRQDURQR� $55$�� $**$� H%$1'$5��L�7UH�6LJLOOL�GL�0$66+8��FKH�KDQQR�LO�SRWHUH�GL�SURWHJJHUFL�GDJOL�$QWLFKL�*OL�$QWLFKL GRUPRQR�HG�DVSHWWDQR��VL�QXWURQR�GHL�VRJQL�GHJOL�XRPLQL�HG�L�ORUR�VRJQL�VRQR�JOLLQFXEL�GL�RJQL�XRPR�*OL�(OHPHQWL
JQL� $QWLFR KD� XQ¶LQQDWD� DIILQLWj� FRQ� L� TXDWWUR� HOHPHQWLSULQFLSDOL��DULD��DFTXD��IXRFR�H�WHUUD���$G�HVHPSLR��&WKXOKXq� XQD� GLYLQLWj� PDULQD� FRQ� OD� WHVWD� GL� SLRYUD�� ,O� VXRIUDWHOODVWUR� +DVWXU �LQ� SHUHQQH� FRQWUDVWR� FRQ� &WKXOKX�� qOHJDWR� DOO¶HOHPHQWR� GHOO¶DULD�� HG� XQD� WHU]D� FKLDPDWD&WKXJKD q�XQ�HOHPHQWDOH�GHO�IXRFR�4XHVWL� WUH� VRQR� FRQRVFLXWL� FRPH� $QWLFKL� 0DJJLRUL�PHQWUH� L� ORUR� VRWWRPHVVL� VRQR� JOL� $QWLFKL� 0LQRUL�� 3L�SUHFLVDPHQWH� L� VHUYLWRUL� GL� &WKXOKX� VRQR� QRWL� FRPH� ,6RPPHUVL� �JXLGDWL� GD�'DJRQ� H�+\GUD��� TXHOOL� GL�&WKXJKDFRPH� &UHDWXUH� GL� )LDPPD �LO� FXL� OHDGHU� )WKDJJXD ULVLHGHVXO�PRQGR� GL�.W\QJD�� H� TXHOOL� GL� +DVWXU� FRPH�*OL� (VWHUQL�FRPDQGDWL�GD�1
JKD�.WKXQ��4XHVWL� $QWLFKL� DVVLHPH� DG� $]DWKRWK� HG� 8EER�6DWKOD�KDQQR�FRPEDWWXWR�H�SHUVR�XQD�JXHUUD�FRQWUR�JOL�'HL�0DJJLRUL��R�'HL�GHO�&LHOR� SHUFLz�YHQQHURVFDFFLDWL�GDO�PRQGR�H�UHOHJDWL�VX�VWHOOH�ORQWDQH�R�LPSULJLRQDWL�LQ�OXRJKL�VHJUHWL�VXOOD�7HUUD�,O�&DQFHOOR

OL�$QWLFKL VRQR�WUD�QRL��PD�QRQ�SRVVRQR�DIIHUUDUFL�VH�QRQ�OL�LQYRFKLDPR��(VVL�VRQR�LQDWWHVD�GLHWUR�DO�&DQFHOOR��,O�&DQFHOOR q�TXDOXQTXH�OXRJR�LQ�TXDOVLDVL�WHPSR�SHUFKp�JOL$QWLFKL VRQR�RYXQTXH�LQ�TXDOVLDVL�PRPHQWR�2JQL� XRPR�FKH� FRQRVFD� L� 6HJQL� H� OH� 3DUROH� JLXVWH�SXz�DSULUH�XQ�&DQFHOOR GRYH� H� TXDQGRYXROH��$SULUH�XQ�&DQFHOOR QRQ�VLJQLILFD�SHUz�DYHUH�LO�FRQWUROOR�VX�FLz�FKH�QH�XVFLUj��QH�HVVHUHFHUWL�GL�FRVD�YHUUj�IXRUL��(VLVWRQR�OXRJKL��WHPSL�H�PRGL�SHU�RSHUDUH�L�ULWXDOL�DUFDQL�/LEUR�GHL�/XRJKL
L� QDUUHUz� RUD� GHL� OXRJKL� FKH� SRWUHWH� YLVLWDUH�� SRVWL�PLVWHULRVL� HG� DUFDQL� FKH� SRFKLKDQQR� YLVLWDWR� HG� DQFRUD� PHQR� KDQQR� ODVFLDWR� FRQVHUYDQGR� DEEDVWDQ]D� VDQLWj� PHQWDOH� GDSRWHUQH�SDUODUH�3ULPD� WRFFKHUj�DL� OXRJKL� WHUUHQL� UDJJLXQJLELOL� FRQ�PH]]L�QRUPDOL�� SRL� VDUj� LO� WXUQR�GL�TXHOOLHVWHUQL� GRYH� VROR� XQ�$QWLFR�� R� XQ� VXR� VHUYR�� YL� SXz� FRQGXUUH�� LQILQH� WRFFKHUj� DOOH�7HUUH� GHL
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6RJQL�� XQ� DELOH� YLDJJLDWRUH� SRWUj� DUULYDUFL� ILVLFDPHQWH� DWWUDYHUVR� XQ� &DQFHOOR�� DOWULPHQWL� LOPHWRGR�SL��VHPSOLFH�q�TXHOOR�GL�YLVLWDUOL�VRJQDQGR�/XRJKL�7HUUHQL
OL�$QWLFKL YHQQHUR� HG� HUHVVHUR� OH� ORUR� FLFORSLFKH� FLWWj�IDWWH� GL� QHUD� RVVLGLDQD� H� VROLGR� EDVDOWR�� FRVWUXLWH� DGLPPDJLQH� GHL� ORUR� &UHDWRUL�� FRQ� LPPHQVL� FRUULGRL� GRYH� SRWHUHFDPPLQDUH�VXOOH�DOL�GHL�YHQWL�HG�LQQXPHUHYROL�FRORQQH�H�WRUUL�FKHVL� LQQDO]DQR� YHUVR� L� FLHOL� FRPH� RUULELOL� DUWLJOL�� RUQDWH� GD� FXSROHVSOHQGHQWL� H� ILQHVWUH� GL� FULVWDOOR�� GDOOH� TXDOL� SRWHVVHUR� YHGHUH� OH6WHOOH�GD�GRYH�SURYHQLYDQR�4XHVWL� OXRJKL� VRQR� GLIILFLOL� GD� UDJJLXQJHUH� HG� DO� ORUR� LQWHUQRDQFRUD�YLYRQR�L�6HUYL�H�JOL�$GRUDWRUL�GHJOL�$QWLFKL��LQ�DJJXDWR�QHJOLDQJROL�EXL�SHU�DVVDOLUH�JOL�VYHQWXUDWL�YLDJJLDWRUL�

5¶O\HK� GL� WXWWL� L� OXRJKL�GRYH�JOL�$QWLFKL ULVLHGRQR�5¶O\HK q�GLFHUWR�LO�SL��LQIDPH��4XHVWD�q�OD�FLWWj�GL�&WKXOKX H�GHLVXRL� VHUYL�� JLDFH� QHOOH� RVFXUH� SURIRQGLWj� GHOO¶RFHDQRVXG�RULHQWDOH� YLFLQR� DOOD� GLPHQWLFDWD� 08��� 6L� QDUUDFKH�TXDQGR�YHUUj�LO�7HPSR�GHOOH�6WHOOH��GL�WXWWL�TXHVWLOXRJKL� 5¶O\HK VDUj� LO� SULPR� D� ULYHODUVL� DO� 0RQGRULODVFLDQGR�OD�VFKLIRVD�SUROH�GL�&WKXOKX��QHO�IUDWWHPSRLO *UDQGH�,PPRQGR DWWHQGH�H�VRJQD«
3KQ
JOXL�0
JO�ZQD
I��&WKXOKX�5
O\HK�:JKD�1DJO�)WDJKQ

/HQJ� SURFHGHQGR�QHOO¶HVWUHPR�QRUG��ROWUH�OH�WHUUH�GHO�FUHSXVFROR�GL�,QTXDQRN� LQ�PH]]RDOOD�JUDQGH�GLVWHVD�JKLDFFLDWD�WURYHUHWH� O¶RVFXUR�H�PDHVWRVR�$OWRSLDQR�GL�/HQJ� OD3URLELWD�� $QGDWH� D� YLVLWDUH� O¶HWHUQD� /HQJ�� OD� FLWWj� GHO� )XRFR� 0DOHILFR� 6HPSUH$UGHQWH�� GHO� QDXVHDQWH� H� VTXDPRVR� 6KDQWDN�� GHOO¶XUODQWH� 1D�+DJ FKH� FRYD� LQRVFXUH�FDYHUQH�H�SHUVHJXLWD�L�VRJQL�GHJOL�XRPLQL�FRQ�VWUDQH�IROOLH�H�GHO�7HPSLR�GL3LHWUD� *ULJLD�� DO� GL� VRWWR� GHOOD� WDQD� GHJOL 2UURULGHOOD� 1RWWH�� GRYH� ULVLHGH� FROXL� FKH� LQGRVVD� OD0DVFKHUD�*LDOOD�
,UHP� GHWWD�DQFKH�/D�&LWWj�GHOOH�0LOOH�&RORQQH�� VL� WURYDQHO� FXRUH� GHO� 5DED� (O� .KDOL\HK�� QDVFRVWD� DJOLRFFKL� GHL� SURIDQL� GDO� GHVHUWR� FUHPLVL� FKH� ODLQJKLRWWu�� ,Q� TXHO� OXRJR�� GRYH� QRQ� SDVVD� DOFXQDFDURYDQD�� KR� WUDVFRUVR� GLHFL� DQQL� YHGHQGR� FRVHVWUDQH� H� PHUDYLJOLRVH�� ,UHP� RVSLWD� XQ� LPPDQHSRWHUH� H� FRQRVFHQ]H� RFFXOWH�� q� XQ� SDUDGLVRWHUUHVWUH� SHU� JOL� LQL]LDWL� HG� XQ� OXRJR� GL� JUDQGHPDOYDJLWj�SHU�L�SURIDQDWRUL�

,SHUERUHD�� TXL� JLDFH�8EER�6DWKOD�� O¶2ULJLQH� H� OD� )LQH�� FROXLFKH�SHU�SULPR�VL�ULEHOOz�H�PRVVH�JXHUUD�FRQWUR�JOL'HL�0DJJLRUL��'RUPH�HG�DWWHQGH�LQ�<¶TDD��OD�/XFH*ULJLD��DO�GL�VRWWR�GHOO¶DQWLFD�,SHUERUHD�
� $WODQWLGH�
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/XRJKL�(VWHUQL
XL�YL�QDUUR�GL�DOFXQL�OXRJKL�GRYH�JOL�$QWLFKL GLPRUDYDQR�SULPD�VFHQGHUH�VXOOD�7HUUD�$OGLOj�GHOOH�VWHOOH��QHO�EXLR�HWHUQR��HVVL�GLPRUDYDQR�H�PROWL�DQFRUD�YL�ULVLHGRQR��3HUYLVLWDUH�TXHVWL�SRVWL�RFFRUUH�HVVHUH�SD]LHQWL�� VROR�D�SRFKL�HOHWWL�YLHQH�FRQFHVVR� LO�SULYLOHJLR�GLYLDJJLDUH�DWWUDYHUVR�LO�WHPSR�H�OR�VSD]LR�SHU�YHGHUH�LO�OXRJKL�GRYH�(VVL�VRQR�QDWL�$KLPq��OD�SD]]LD�R�OD�PRUWH�VRQR�LO�SHGDJJLR�GD�SDJDUH�SHU�LQWUDSUHQGHUH�TXHVWR�FDPPLQR�&RPXQTXH��q�SRVVLELOH�DSULUH�XQ�&DQFHOOR��FRPH�YL�LQVHJQHUz�SL��DYDQWL��PD�VLDWH�FDXWL��SHUFKpDOGLOj� GL� HVVR� F¶q� FKL� YL� RVVHUYD� H� VH� FRPPHWWHWH� XQ� HUURUH�� DQFKH� EDQDOH�� VDUHWH� WUDVFLQDWLVHQ]D�SLHWj�QHL�OXRJKL�GHOO¶HWHUQR�WHUURUH�H�GHO�GRORUH�VHQ]D�ILQH��

<XJJRWK� q� XQD� VWUDQD� VIHUD� RVFXUD� VXOO¶HVWUHPR� ERUGR� GHO� QRVWUR� VLVWHPD� VRODUH�� DQFRUDVFRQRVFLXWD�DJOL�DVWURQRPL��&L�VRQR�FLWWj�PDHVWRVH�VX�<XJJRWK��FRQ�ILOH�VWHUPLQDWHGL�WRUUL�FRVWUXLWH�LQ�SLHWUD�QHUD��,O�VROH�QRQ�ULVSOHQGH�OXPLQRVR��PD�FKL�YL�DELWD�QRQQH�KD�ELVRJQR��DQ]L��OR�WURYDQR�IDVWLGLRVR�VH�QRQ�GDQQRVR��/H�ORUR�JUDQGL�FDVH�H�JOLLPPHQVL�WHPSOL�VRQR�SULYL�GL�ILQHVWUH��,�ILXPL�VRQR�QHUL�FRPH�SHFH�H�VFRUURQR��VRWWRSRQWL�HQRUPL��SHU�LUULJDUH�VFRQILQDWL�JLDUGLQL�GL�RVFXULWj�
<DGGLWK� q�XQ�PRQGR�DELWDWR�GD�FUHDWXUH�FKH�FRVWUXLVFRQR�ODELULQWL�GL�PHWDOOR�FRQ�L�ORUR�QRYHDUWLJOL� SHU� LPSULJLRQDUYL� L� ULSXJQDQWL� 'KROH�� VHJXJL� GDOOH� IDWWH]]H� DERPLQHYROLGHVLGHURVL�GL�GLODQLDUH�OH�ORUR�SUHGH��,QWHUPLQDELOL�HG�HODERUDWH�VWUXWWXUH�GL�PHWDOORVL�HUJRQR�VX�YHUWLJLQRVL�DELVVL��RVFLOODQGR�H�WUHPDQGR�VRWWR�L�WHUULELOL�FROSL�GL�FKL�YL�qLPSULJLRQDWR�� ,QFDQWHVLPL� GDO� SRWHUH� LQLPPDJLQDELOH� YHQJRQR� JHWWDWL� VXOOHFRVWUX]LRQL�SHU�PDQWHQHUOH�VDOGH�H�SHU�VFDFFLDUH�LO�QHPLFR��3L��VROL� ULVSOHQGRQR�VX<DGGLWK��H�TXDQGR�HVVL�WUDPRQWDQR�HG�L�VXRL�DELWDQWL�GRUPRQR�L�'KROH OL�LQVHJXRQRQHL� ORUR� VRJQL� SRSRODQGROL�GL� LQFXEL�� GHL�TXDOL� VL� QXWURQR� SHU�GLYHQWDUH� DQFRUD�SL�JUDQGL��RUULELOL�H�IRUWL��FRVWULQJHQGR�JOL�³\DGGLWKL´�D�FRVWUXLUH�SULJLRQL�GL�PHWDOOR�SL�DPSLH�H�VLFXUH��4XHVWR�q�LO�WHUULELOH�GHVWLQR�GL�<DGGLWK��DO�TXDOH�QRQ�VL�SXz�VIXJJLUH�7HUUH�GHL�6RJQL

VLVWH�XQ�ODJR�FKH�QHVVXQ�ILXPH�DOLPHQWD�H�GDO�TXDOH�QRQ�QDVFH�DOFXQ�FRUVR�G¶DFTXD�OD� WHUUD� FKH� OR� RVSLWD� VL� FKLDPD�0QDU�� 6XOOH� VXH� VSRQGH�� LQ� WHPSL� LPPHPRUDELOL�� TXDQGR� LOPRQGR�HUD�JLRYDQH�H�O¶XRPR�DQFRUD�QRQ�HUD�QDWR��YHQQH�FUHDWD�OD�FLWWj�GL�SLHWUD�JULJLD�GL�,E GDFUHDWXUH�YHFFKLH�FRPH� LO� ODJR�VWHVVR��4XHVWH�FUHDWXUH��GDOO¶DVSHWWR�WDQWR�RUULELOH�FKH�QRQ�RVRGHVFULYHUOH��DGRUDYDQR�%RNUXJ��LO�*UDQGH�6HUSHQWH�G¶$FTXD�/¶XRPR�QDFTXH�H�FUHz�L�VXRL�YLOODJJL�QHOOD�WHUUD�GL�0QDU��DUULYDQGR�ILQR�DO�ODJR�GRYH�HUHVVH�ODFLWWj�GL�6DUQDWK YLFLQR�D�TXHOOD�GL�,E��4XDQGR�O¶XRPR�YLGH�JOL�DELWDQWL�GHOOD�FLWWj�GL�SLHWUD�JULJLDULPDVH� GLVJXVWDWR� GDO� VXR� DVSHWWR� H� GDJOL� RUUHQGL� LGROL� FKH� DYHYD� VFROSLWR�� 7DOL� FUHDWXUH� VLULYHODURQR�GHEROL�H�O¶XRPR�GHFLVH�FKH�QRQ�HUDQR�GHJQH�GL�FDOSHVWDUH�OD�ORUR�WHUUD��8Q�JLRUQR��LJXHUULHUL�GL�6DUQDWK DWWDFFDURQR�OD�FLWWj�GL�,E H�VSLQVHUR�L�VXRL�DELWDQWL�GHQWUR�OH�DFTXH�GHO�ODJR�JHWWDQGRYL� SRL� DQFKH� OH� ORUR� VWDWXH�� ,Q� VHJQR�GL� YLWWRULD� JOL� XRPLQL� SRUWDURQR� D�6DUQDWK XQDVFXOWXUD� GL� %RNUXJ H� OD� PLVHUR� QHO� ORUR� WHPSLR��PD� OD� QRWWH� VHJXHQWH� DFFDGGH� TXDOFRVD� GLWUHPHQGR��XQD� OXFH�PLVWHULRVD� IX� YLVWD� ULIXOJHUH� VXO� ODJR��DO�PDWWLQR� OD� VWDWXD�GL�%RNUXJ HUDVFRPSDUVD�HG� LO�JUDQ�VDFHUGRWH�7DUDQ�,VK YHQQH�WURYDWR�PRUWR��PD�SULPD�FKH� FLz�DFFDGHVVHHUD�ULXVFLWR�D�WUDFFLDUH�FRO�SURSULR�VDQJXH�OD�SDUROD�'HVWLQR�7UDVFRUVHUR� FHQWLQDLD� G¶DQQL� H�6DUQDWK SURVSHUz� ROWUH� RJQL� OLPLWH�� FUHVFHQGR� LQ� SRWHQ]D� HEHOOH]]D�� L�VXRL�HVHUFLWL�FRQTXLVWDURQR� OH�FLWWj�YLFLQH�H�0QDU GLYHQQH�XQ�XQLFR�UHJQR��1HVVXQR
� &RPH�JLj�GHWWR�QHO�SDUDJUDIR�6WRULD�GHO�1HFURQRPLFRQ $EGXO�$OKD]UHG�PRUu�WUDJLFDPHQWH�SHU�PDQR�GL�XQR�GL�TXHVWL³RVVHUYDWRUL´�
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ULFRUGDYD�SL��FRVD�HUD�DFFDGXWR�D�7DUDQ�,VK��OD�GLVWUX]LRQH�GL�,E YHQLYD�FRPPHPRUDWD�GL�DQQRLQ� DQQR� FRQ� EDOOL�� FDQWL� H� ULWXDOL� FKH� JORULILFDYDQR� L� FRUDJJLRVL� FKH� EDQGLURQR� OH� LPPRQGHFUHDWXUH� GDO�PRQGR� H�PDOHGLFHYDQR�%RNUXJ H� OH� RVVD� GHL� GHIXQWL� FKH� JLDFHYDQR� LQ� IRQGR� DOODJR��0LOOH� DQQL� WUDVFRUVHUR�GDOOD� YLWWRULD� VX� ,E�� OD� ULFRUUHQ]D� VDUHEEH� VWDWD� IHVWHJJLDWD� FRPHPDL� LQ� SDVVDWR� HUD� DFFDGXWR�� GD� RJQL� SXQWR� GHO� UHJQR� DUULYDURQR� SULQFLSL�� QRELOL� H� SHUVRQHFRPXQL��PHUFDQWL�GL�RJQL�JHQHUH��JLRFROLHUL�HG�DQLPDOL�HVRWLFL�� VWUDQH]]H�H�PHUDYLJOLH�GL�RJQLWLSR��9HUVR�OD�PH]]DQRWWH�WXWWL�L�FDQFHOOL�GL�EURQ]R�GL�6DUQDWK VL�VSDODQFDURQR�HG�XQD�LPPRQGDRVFXULWj�HPHUVH�GDO�ODJR�RVFXUDQGR�OD�SLDQXUD�H�ULYHUVDQGRVL�QHOOD�FLWWj��1HOOH�PHQWL�GL�FKL�YLGHTXHOO¶RUURUH�QDFTXH�OD�IROOLD��WXWWL�IXJJLURQR�LQ�SUHGD�DG�XQ�WHUURUH�LQLPPDJLQDELOH��HG�LQ�PH]]RDOOD� FDOFD� DSSDUYH� OD� VWDWXD� GL� %RNUXJ�� 6DUQDWK FDGGH� H� FRQ� OHL� LO� VXR� LPSHUR�� ,O� *UDQGH6HUSHQWH�G¶$FTXD�YLHQH�RUD�YHQHUDWR�LQ�WXWWD�0QDU H�VXOOD�5RFFLD�*ULJLD�FKLDPDWD�$NXULRQ� FKHHPHUVH�GDO�ODJR�GXUDQWH�OD�FDGXWD�GL�6DUQDWK��TXDQGR�OH�DFTXH�VRQR�FDOPH��VL�SXz�OHJJHUH�ODVFULWWD�
,E�q�DQGDWD�PD�L�VXRL�'HL�DQFRUD�OD�DELWDQR�$OGLOj�GHO�0RQGR�q�OD�FLWWj�JHPHOOD�/K�\LE��QDVFRVWD�QHOOH�EDUEDUH�WHUUH�GL�=LPPHULD�/j� LO� VXR� 3RSROR�� JOL� $QWLFKL� 6RPPHUVL�� JOL� 'HL� FKH� PDL� IXURQR� YHQHUDWL�� ILQR� DOOD� YHQXWD� GL&WKXOKX�
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HO�PH]]R�GHOOD�JUDQGH�GLVWHVD�GL�JKLDFFLR��LQ�XQ�OXRJR�VFRQRVFLXWR��F¶q�OD�PRQWDJQDGL�.DGDWK�� VXOOD� FXL� VRPPLWj� VL� HUJH� LO� &DVWHOOR� GL�2QLFH��1XEL� RVFXUH� QH� DYYROJRQR� OD� YHWWDPDHVWRVD�FRPH�XQ�VXGDULR�H� OD�QRQ� OXFH�GL�DQWLFKH�VWHOOH� VL� ULIOHWWH� VXOOH� WRUUL� WLWDQLFKH�H� VXLPXUL� LQYDOLFDELOL��5XQH�PDOHGHWWH�FXVWRGLVFRQR� LO�EXLR�FDQFHOOR�FRVWUXLWR�GD�PDQL�GLPHQWLFDWH�VROR�GRORUH�H�VYHQWXUD�DWWHQGRQR�FROXL�FKH�RVHUj�DWWUDYHUVDUH�TXHVWH�SRUWH�VSDYHQWRVH��*OL�'HLGHOOD� 7HUUD� EDQFKHWWDQR� GRYH�$OWUL XQD� YROWD� FDPPLQDYDQR� LQ�PLVWLFKH� VDOH� VHQ]D� WHPSR� HGDOFXQL�OL�KDQQR�YLVWL�UDSLGDPHQWH��GRUPHQGR��WUDPLWH�VWUDQL�RFFKL�VHQ]D�YLVWD�
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/LEUR�GHOOH�(YRFD]LRQL
O� OHWWRUH� GHYH� VHPSUH� ULFRUGDUH� FKH� VL� HVSRQH� SHUVRQDOPHQWH� TXDQGRHYRFD�8QR�GL�/RUR��FKH�q�DVVDL�D]]DUGDWR�H�SHULFRORVR�GLVWXUEDUH�LO�VRQQRGHJOL�$QWLFKL H�FKH�UDUDPHQWH�q�IDFLOH�VFDFFLDUOL�XQD�YROWD�HYRFDWL��&L�VRQRUHJROH�� OXRJKL� H� WHPSL� GD� ULVSHWWDUH�� 8Q� OHWWRUH� VDJJLR� HG� DWWHQWRLPSDUHUj� OH� JLXVWH�SUDWLFKH�� FKL� VRWWRYDOXWHUj� L�PLHL� DYYHUWLPHQWL� VH� QHSHQWLUj�DPDUDPHQWH�LQ�HWHUQR�,�7HPSL�H�OH�6WDJLRQL�GD�RVVHUYDUH
HU� HYRFDUH� XQR� GHJOL� (VWHUQL GRYHWH� ULVSHWWDUH� L� 7HPSL� H� OH� 6WDJLRQLSUHYLVWH��RVVHUYDUH�L�FLFOL�OXQDUL��LO�PRYLPHQWR�GHL�SLDQHWL��LO�SDVVDJJLR�GHO6ROH�DWWUDYHUVR�OR�=RGLDFR�HG�LO�OHYDUVL�GHOOH�FRVWHOOD]LRQL�,� 5LWXDOL� %DVLODUL GHYRQR� HVVHUH� HVHJXLWL� VROWDQWR� QHOOH� VWDJLRQLDSSURSULDWH��RYYHUR��D�&DQGHORUD �LO�VHFRQGR�JLRUQR�GHO�VHFRQGR�PHVH���D�%HOWDQH �OD�YLJLOLD�GHOTXLQWR� PHVH��� DOOD� )HVWD� GHO� 5DFFROWR� �LO� SULPR� JLRUQR� GHOO¶RWWDYR� PHVH��� D� 5RRGPDV� �LOTXDWWRUGLFHVLPR�JLRUQR�GHO�QRQR�PHVH��H�DG�+DOORZHHQ� �OD�YLJLOLD�GHOO¶XQGLFHVLPR�PHVH��5LFKLDPDWH� LO� WHPLELOH� $]DWKRWK TXDQGR� LO� 6ROH� q� QHO� VHJQR� GHOO¶$ULHWH�� GHO� /HRQH� R� GHO6DJLWWDULR��OD�/XQD�q�LQ�IDVH�FDODQWH��0DUWH�H�6DWXUQR�VRQR�LQ�FRQJLXQ]LRQH�,O�SRWHQWH�<RJ�6RWKRWK ULVSRQGH�DJOL� LQFDQWHVLPL�TXDQGR�6RO� VL� WURYD�QHOOD� ILDPPHJJLDQWH&DVD�GHO�/HRQH�GXUDQWH�LO�*LRUQR�GHO�5DFFROWR�(YRFDWH� LO� WHUULELOH�+DVWXU OD� QRWWH� GL�&DQGHORUD�� TXDQGR�6RO q� LQ� $FTXDULR� H� 0HUFXULR� LQWHU]D�6XSSOLFDWH� LO�JUDQGH�&WKXOKX VROR� OD�YLJLOLD�GL�+DOORZHHQ��TXDQGR� LO�6ROH�GLPRUD�QHOOD�&DVDGHOOR� 6FRUSLRQH� HG�2ULRQH� q� VDOLWR�� 4XDQGR� LO�*LRUQR� GHL�6DQWL� FDGH� VRWWR� OD� /XQD� 1XRYD� LOSRWHUH�q�DO�PDVVLPR�&KLDPDWH�6KXE�1LJJXUDWK TXDQGR� L� IXRFKL�GL�%HOWDQH ULVSOHQGRQR�VXOOH� FROOLQH�HG� LO�6ROH� VLWURYD�QHOOD�6HFRQGD�&DVD�)DUH�OHYLWDUH�OH�SLHWUH

HU� IRUPDUH� LO� &DQFHOOR�� DWWUDYHUVR� LOTXDOH� /RUR� SRVVRQR� PDQLIHVWDUVL�� ELVRJQDGLVSRUUH�OH�SLHWUH�QHOOD�FRQILJXUD]LRQH�HVDWWD�,QQDQ]LWXWWR� GRYHWH� LQQDO]DUH� OH� TXDWWURSLHWUH� FDUGLQDOL� FKH� VHJQDQR� OD� GLUH]LRQH� GHLTXDWWUR� YHQWL� TXDQGR� XOXODQR� GXUDQWH� OH� ORURVWDJLRQL�$� QRUG�SRQHWH� OD� SLHWUD� GHO�*UDQGH� )UHGGR�GD� GRYH� JLXQJH� LO� JHOLGR� YHQWR� LQYHUQDOH�� FRQVRSUD�LQFLVR�LO�6HJQR�GHO�7RUR�
� ,Q�RULJLQDOH�YLHQH�FKLDPDWD�+DOORZPDV��SHU�FRQYHQLHQ]D�KR�WUDGRWWR�LQ�+DOORZHHQ�GDWR�FKH�VL�ULIHULVFH�DO�PHGHVLPRSHULRGR�� 1RQ� KR� WURYDWR� WUDGX]LRQH�SHU� 6RO�� GRYHWH� LQWHUSUHWDUOR� GD� VROL�� DQFKH� VH� VXSSRQJR� SRVVD� WUDWWDUVL� GL� XQD� IRUPDSRHWLFD�SHU�LQGLFDUH�LO�6ROH�� 6HEEHQH� $EGXO� IRVVH� DUDER� QRQ� VHJXLYD� OD� UHOLJLRQH� PXVXOPDQD� HG� XWLOL]]D� TXHVWD� ULFRUUHQ]D� FULVWLDQD� VROR� SHULGHQWLILFDUH�LO�SHULRGR�GHOO¶DQQR�
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$�VXG��DG�XQD�GLVWDQ]D�GL���SDVVL�GDOOD�SLHWUD�GHO�QRUG��SRQHWH�OD�SLHWUD�GHO�&DOGR�)HURFH��GDGRYH�SURYLHQH�LO�YHQWR�HVWLYR��FRQ�VRSUD�LQFLVR�LO�6HJQR�GHO�/HRQH�$G�HVW�SRQHWH�OD�SLHWUD�GHO�9HQWR�7XUELQDQWH��GRYH�VRUJH�LO�SULPR�HTXLQR]LR��FRQ�VRSUD�LQFLVRLO�6HJQR�GHOO¶$FTXDULR�$G� RYHVW� �DG� XQD� GLVWDQ]D� GL� �� SDVVL� GDOOD� SLHWUD� GHOO¶HVW�� SRQHWH� OD� SLHWUD� GHO� 7RUUHQWH,PSHWXRVR�� GRYH� PXRUH� LO� 6ROH� H� ULWRUQD� LO� FLFOR� QRWWXUQR�� FRQ� VRSUD� LQFLVR� LO� 6HJQR� GHOOR6FRUSLRQH�2UD� SRWHWH� GLVSRUUH� OH� 6HWWH� 3LHWUH� GL� &RORUR� FKH� YDJDQR� QHL� &LHOL�� 3LD]]DWH� OD� SULPD�6DWXUQR�� D� QRUG� D� �� SDVVL� GDOOD� SLHWUD� GHO� *UDQGH� )UHGGR�� 3DUWHQGR� GDOOD� SLHWUD� GL� 6DWXUQRGLVSRQHWH� OH� DOWUH� �*LRYH��0HUFXULR��0DUWH��9HQHUH��6ROH� H� /XQD�� DWWRUQR� DOOH� SLHWUH� FHQWUDOL�DOOD�GLVWDQ]D�FKH�YROHWH�GDOOD�SLHWUD�GL�SDUWHQ]D��2JQL�SLHWUD�GHYH�HVVHUH�LQFLVD�FRQ�LO�SURSULR6HJQR�$O� FHQWUR� GL� TXHVWD� FRQILJXUD]LRQH� PHWWHWH� O¶DOWDUH� GHJOL$QWLFKL H� VLJLOODWHOR� FRQ� LO� VLPEROR� GL� <RJ�6RWKRWK HG� LSRVVHQWL�QRPL�GL�$]DWKRWK��&WKXOKX��+DVWXU��6KXE�1LJJXUDWKH�1\DUODWKRWHS�3UHJDWH� GLQQDQ]L� D� TXHVWH� SLHWUH� QHOOH� QRWWL� GL� OXQDFDODQWH��YROJHQGR�LO�YRVWUR�YROWR�LQ�GLUH]LRQH�GHO�/RUR�DUULYR�SURQXQFLDQGR� OH� SDUROH� H� FRPSLHQGR� L� JHVWL� FKHULFKLDPHUDQQR� JOL� $QWLFKL SHUPHWWHQGRJOL� GL� FDPPLQDUHDQFRUD�XQD�YROWD�VXOOD�7HUUD�(YRFDUH�<RJ�6RWKRWK�HG�DSULUH�LO�&DQFHOOR

(6&/86,21(
�SXz�HVVHUH�VRVWLWXLWD�FRQ�DOWUH�HVFOXVLRQL��XVD�VDOH��DFTXD�H�LQFHQVR�

=D]LL��=DPDLL��3XLGPRQ�LO�3RWHQWH�6HGRQ�LO�)RUWH��(O��<RG��+H��9DX��+H�,DK��$JOD��SURWHJJLPL�H�DLXWDPL�PHQWUH�LR�HYRFR�LO�&DQFHOOR��DFFHQGHUH�LQFHQVR�H�FDQGHOH�
1HVVXQ�GLDYROR�SXz�DYYLFLQDUVL�GDO�1RUG�1HVVXQ�GLDYROR�SXz�DYYLFLQDUVL�GD�(VW�1HVVXQ�GLDYROR�SXz�DYYLFLQDUVL�GD�6XG�1HVVXQ�GLDYROR�SXz�DYYLFLQDUVL�GD�2YHVW�1HVVXQ�GLDYROR�SXz�DYYLFLQDUVL�GDOOR�=HQLW�1HVVXQ�GLDYROR�SXz�DYYLFLQDUVL�GDO�1DGLU��SLHJDUVL�YHUVR�OH�GLUH]LRQL�
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,O�&HUFKLR�,QIXRFDWR�FKLXGH�RJQL�FRVD�GHQWUR�'UDED��GUDED��NDOWD��NDOWD��HQWHPRVV�,O�&HUFKLR�,QIXRFDWR�FKLXGH�RJQL�FRVD�IXRUL�'UDED��GUDED��NDOWD��NDOWD��HQWHPRVV�$FFDU��=RXU�H�0DURXG�&KLXGHWH�LO�FHUFKLR�H�QRQ�SHUPHWWHWH�D�QHVVXQ�GLDYROR�GL�SDVVDUFL�DWWUDYHUVR�'UDED��GUDED��NDOWD��NDOWD��HQWHPRVV�
�L�SDUWHFLSDQWL�FDPPLQDQR�LQWRUQR�DO�FHUFKLR��VDOH��DFTXD�H�LQFHQVR�YHQJRQR�VSUX]]DWL�

(92&$=,21(3HU�$GRQDL�(ORKLP��$GRQDL�-HKRYD$GRQDL�6DEDRWK��0HWUDWRQ�2X�$JOD�0HWKRQ�9HUEXP�3\WKRQLFXP��0\VWHULXP�6DODPDQGUDH&HQYHQWXV�6\OYRUXP��$QWUD�*QRPRUXP'HPRQLD�&RHOL�*RG��$OPRQVLQ�*LERU-HKRVKXD�(YDP�=DULDWKQDWPLN��9HQL��9HQL��9HQL��PHWWHWH� OH� PDQL� VRSUD� OD� WHVWD� FRQ� L� SROOLFL� H� JOL� LQGLFL� XQLWL� FRVu� GD� FUHDUH� XQ� WULDQJRORHTXLODWHUR�� JLUDWH� OD� PDQR� GHVWUD� LQ� PRGR� FKH� PHWj� GHO� WULDQJROR� SXQWL� LQ� JL�� FUHDQGR� XQSDUDOOHORJUDPPD��JLUDWH�OD�PDQR�VLQLVWUD�LQ�PRGR�GD�FUHDUH�XQ�WULDQJROR�FKH�SXQWD�LQ�EDVVR�PXRYHWHOR�JL��OXQJR�OD�IURQWH��JLUDWHOR�LQ�VX�FRVu�FKH�LO�ULVXOWDWR�ILQDOH�VLD�XQ�WULDQJROR�VRSUD�ODYRVWUD�IURQWH�
$VFROWDPL�5H�GHOOR�6SD]LR�,QILQLWR�0RWRUH�GHL�3LDQHWL�,O�)RQGDWRUH�GHOOD�9HORFLWj�,O�6RYUDQR�GHL�7HUUHPRWL�,O�'RPLQDWRUH�GHO�7HUURUH�,O�&UHDWRUH�GHO�3DQLFR�'LVWUXWWRUH�,O�9LQFLWRUH�6SOHQGHQWH�)LJOLR�GHO�&DRV�H�GHO�9XRWR�*XDUGLDQR�GHOO
$ELVVR�'LR�GHOOH�(VWUHPH�2VFXULWj�6LJQRUH�GHOOH�'LPHQVLRQL�&RQRVFLWRUH�GHL�0LVWHUL�*XDUGLDQR�GHL�6HJUHWL�6LJQRUH�GHO�/DELULQWR�9HUWLFH�GHJOL�$QJROL�'LR�GHL�&DSULPXOJL�3XQWR�2PHJD�6LJQRUH�GHO�&DQFHOOR�&ROXL�FKH�DSUH�OD�6WUDGD�,O�SL��9HFFKLR�7XWWR�LQ�8QR�/
XQLFR�GDOOD�9LWD�3UROXQJDWD�8PU�$W�7DZLO�,DN�6DWKDWK�<2*�627+27+�1$)/
)7+$*1���,�WXRL�VHUYL�WL�FKLDPDQR�

�SUHQGHWH�LO�EDVWRQH�H�JLUDWHOR�LQ�PRGR�FKH�SXQWL�SULPD�D�GHVWUD�H�VLQLVWUD��SRL�VX�H�JL���TXLQGLDYDQWL�H�LQGLHWUR��WRUFHWHOR�HG�LPPDJLQDWH�FKH�VLD�JLUDWR�D�SXQWDUH�YHUVR�OD�TXDUWD�GLPHQVLRQH�SHUSHQGLFRODUH�DOOH�DOWUH�GLUH]LRQL��LQGLFDQGR�OD�VWHOOD�DG�RWWR�UDJJL�GHO�&DRV�
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$35,5(�,/�&$1&(//2
�LO�EDVWRQH�q�PDQWHQXWR�RUL]]RQWDOPHQWH�<RJ�6RWKRWK�FRQRVFH�LO�&DQFHOOR�<RJ�6RWKRWK�q�LO�&DQFHOOR�<RJ�6RWKRWK�q�OD�FKLDYH�H�LO�JXDUGLDQR�GHO�&DQFHOOR�3DVVDWR��3UHVHQWH�H�)XWXUR��WXWWR�q�XQR�LQ�<RJ�6RWKRWK�'D�FLz�FKH�QRQ�SXz�HVVHUH�QRPLQDWR�GD�$]DWKRWK�GD�1\DUODWKRWHS�GD�6KXE�1LJJXUDWK�GDL�GXH�VHUSHQWL�GD�FLz�FKH�FUHz�LO�9XRWR�GD�.DGDWK�QHO�'HVRODWR�)UHGGR�GDOO¶$OWRSLDQR�GL�/HQJ�GD�<XJJRWK�GDOOH�OHQWL�OXQDUL�GDJOL�LPSULJLRQDWL�GDL�OLEHUL�GD�6DPDV��*LELO�H�1XVXNX�GDOO
$OWR�1RPH�GL�(D�GDL�6HWWH�'HPRQL�*XDUGLDQR��ODVFLD�FKH�LO�&DQFHOOR�VLD�DSHUWR�

'DO�&DRV�GDO�9XRWR�GDOOD�/XFH�GDOOH�7HQHEUH�GDOO
$ULD�GDO�)XRFR�GDOO
$FTXD�GDOOD�7HUUD�&KLDYH��DSUL�LO�&DQFHOOR�
'DO�PLR�VDFUR�JLXUDPHQWR�/DVFLD�FKH�FRORUR�FKH�YRJOLRQR�XVFLUH�HVFDQR�/DVFLD�FKH�FRORUR�FKH�YRJOLRQR�HQWUDUH�YHQJDQR�/DVFLDFL�JXDUGDUH�QHOOD�/XFH�FKH�1DVFRQGH�/DVFLDFL�JXDUGDUH�QHOOH�7HQHEUH�$FFHFDQWL�6TXDUFLD�LO�9HOR�5RPSL�OR�6SHFFKLR�5LYHOD�O
,OOXVLRQH�2VVHUYD��LO�&DQFHOOR�VL�DSUH��OHQWDPHQWH�JLUDWH�LO�EDVWRQH�GD�RUL]]RQWDOH�D�YHUWLFDOH��H�IDWH�LO�VHJQR�GHOOR�6TXDUFLR�GHO�9HOR�

2VVHUYD��L�1RGL�VRQR�SLHQL�GL�3RWHUH�2VVHUYD��OH�/LQHH�VRQR�SLHQH�GL�3RWHUH�2VVHUYD��JOL�$QJROL�VL�FRQWRUFRQR�H�VL�DSURQR�
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(YRFDUH�LO�*UDQGH�&WKXOKX
QD�VXSSOLFD�DO�*UDQGH�&WKXOKX SHU�FRORUR�FKH�GHVLGHUDQR�LO�SRWHUH�SHU�FRPDQGDUH�HVRWWRPHWWHUH�JOL�DOWUL�DL�SURSUL�YROHUL�1HO�JLRUQR�H�QHOO¶RUD�GHOOD�/XQD��FRQ�LO�6ROH�QHOOR�6FRUSLRQH��SUHSDUDWH�XQD�WDYROHWWD�GL�FHUDHG� LQFLGHWHYL� VRSUD� L� 6LJLOOL� GL� &WKXOKX H� 'DJRQ�� DIIXPLFDWHOD� FRQ� O¶LQFHQVR� GL� =NDXED HPHWWHWHOD�GD�SDUWH�

$OOD�YLJLOLD�GL�+DOORZHHQ�UHFDWHYL�VX�XQ¶DOWXUD�VROLWDULD��GDO�FXL�WHUUHQR�VLD�SRVVLELOH�RVVHUYDUHO¶RFHDQR��7HQHQGR�OD�WDYROHWWD�FRQ�OD�PDQR�GHVWUD�IDWH� LO�6HJQR�GL�.LVK�FRQ�OD�VLQLVWUD��TXLQGLSURQXQFLDWH�WUH�YROWH�LO�VHJXHQWH�LQFDQWHVLPR�
2�7X�FKH�JLDFL�PRUWR�PD�VHPSUH�VRJQL�DVFROWD��LO�WXR�VHUYR�WL�FKLDPD�$VFROWDPL�R�*UDQGH�&WKXOKX�$VFROWDPL�6LJQRUH�GHL�6RJQL�1HOOD�7XD�7RUUH�D�5¶O\HK�/RUR�WL�KDQQR�VLJLOODWR�PD�'DJRQ�SRWUj�URPSHUH�LO�7XR�YLQFROR�PDOHGHWWR�HG�LO�7XR�5HJQR�ULVRUJHUj�DQFRUD�,�6RPPHUVL�FRQREEHUR�LO�7XR�1RPH�VHJUHWR�+\GUD�FRQREEH�OD�7XD�WDQD�5LYHODPL�LO�7XR�VHJQR�FRVu�FKH�LR�SRVVD�FRQRVFHUHOD�7XD�YRORQWj�VRSUD�OD�7HUUD�4XDQGR�OD�PRUWH�PRULUj��VDUj�LO�7XR�WHPSR�H�7X�QRQ�GRYUDL�SL��GRUPLUH�FRQFHGLPL�LO�SRWHUH�SHU�FDOPDUH�OH�RQGH�FRVu�FKH�LR�SRVVD�VHQWLUH�LO�7XR�5LFKLDPR�

4XDQGR�O¶XOWLPD�SDUROD�GHOOD�WHU]D�ULSHWL]LRQH�PXRUH�QHOO¶DULD�ODQFLDWH�OD�WDYROHWWD�QHOO¶RFHDQRSURQXQFLDQGR�TXHVWH�SDUROH�
1HOOD�6XD�'LPRUD�D�5¶O\HK�LO�0RUWR�&WKXOKX�DWWHQGH�VRJQDQGR�VHEEHQH�(JOL�ULVRUJHUj�HG�LO�6XR�UHJQR�ULFRSULUj�OD�7HUUD�

/XL�WL�DSSDULUj�LQ�VRJQR�PRVWUDQGRWL� LO�6XR�VHJQR��FRQ� LO�TXDOH�SRWUDL�VFRSULUH� L�VHJUHWL�GHO3URIRQGR�

X
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(YRFDUH�6KXE�1LJJXUDWK�O¶2VFXUR
RYH� OH� URFFH�VRQR�VWDWH� ULSRVWH� FRUUHWWDPHQWH�q�SRVVLELOH�HYRFDUH�6KXE�1LJJXUDWK�HG�D�FROXL�FKH�FRQRVFH�L�6HJQL�H�SURQXQFLD�OH�3DUROH�VDUDQQR�FRQFHVVL�WXWWL�L�SLDFHUL�WHUUHQL�4XDQGR�LO�6ROH�HQWUD�QHO�VHJQR�GHOO¶$ULHWH�H� OD�QRWWH�q�DSSHQD�JLXQWD��HVSRQL� LO� WXR�YLVR�DOYHQWR�GHO�1RUG�H�UHFLWD�TXHVWL�YHUVL�D�YRFH�DOWD�

,DK���6+8%�1,**85$7+��
*UDQGH�&DSUD�1HUD�GHL�%RVFKL�LR�WL�LQYRFR��LQJLQRFFKLDWHYL�

5LVSRQGL�OD�SUHJKLHUD�GHO�WXR�VHUYR�FKH�FRQRVFH�OH�SDUROH�GHO�SRWHUH��IDWH�LO�VHJQR�GL�9RRU�
5LVRUJL��LR�GLFR��GDO�WXR�VRQQRHG�HVFL�FRQ�DOWUL�PLOOH��IDWH�LO�VHJQR�GL�.LVK�

,R�FUHR�L�VHJQL��LR�SURQXQFLR�OH�SDUROHFKH�DSURQR�OH�SRUWH�9LHQL�IXRUL��LR�GLFR��LR�JLUR�OD�&KLDYH�RUD��&DOSHVWD�OD�7HUUD�DQFRUD�XQD�YROWD�

*HWWDWH�L�SURIXPL�VXL�FDUERQL��WUDFFLDWH�LO�6LJLOOR�GL�%ODHVX H�SURQXQFLDWH�OH�SDUROH�GHO�SRWHUH�

=$5,$71$70,;��-$11$��(7,71$086�+$<5$6��)$%(//(521��)8%(175217<�%5$=2��7$%5$62/��1,6$�9$5)�6+8%�1,**85$7+���*$%276�0(0%527��
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(� TXLQGL� O¶2VFXUR� YHUUj� D� WH� HG� L� PLOOH� &RUQXWL� FKH� XOXODQR� XVFLUDQQR� GDOOD� 7HUUD�� 'RYUDLWHQHUH� LQ�PDQR�GDYDQWL�D� ORUR�LO� WDOLVPDQR�GL�<KH SHU�SLHJDUOL�DO� WXR�YROHUH�H� IDUOL� ULVSRQGHUHDOOH�WXH�GRPDQGH�4XDQGR� YXRL� EDQGLUH� FRORUR� FKH� KDL� LQYRFDWR� UHFLWD� OH� SDUROH� FKH� FKLXGRQR� LO� &DQFHOOR� HVLJLOODOR�FRQ�LO�VHJQR�GL�.RWK�
,0$6��:(*+$<01.2��48$+(56��;(:()$5$0(YRFDUH�LO�*XDUGLDQR

XHVWR� q� LO� ULWXDOH� SHU� O¶HYRFD]LRQH� GHO� *XDUGLDQR�� OH� FXL� IRUPXOH� LR�� $OKD]UHG�� KRULFHYXWR�GDOOR�VFULED�GL�(QNL��LO�QRVWUR�3DGURQH��6LJQRUH�GL�WXWWD�OD�0DJLD�*UDQ� FXUD� YD� SRVWD� SHUFKp� TXHVWR� VSLULWR� LQGRPDELOH� QRQ� VL� ULEHOOL� FRQWUR� LO� 0DJR�� H� SHUTXHVWR�PRWLYR�YD�FHOHEUDWR�XQ�VDFULILFLR�SUHOLPLQDUH�LQ�XQD�FRSSD�QXRYD�H�SXUD��FRQ�LVFULWWL�JOLDSSURSULDWL�VLJLOOL��FKH�VRQR�L�WUH�VHJQL�RVFXUL�LQFLVL�QHOOD�FDYHUQD�GHOOD�5RFFD�LQ�FXL�DYYHQQH�ODPLD�LQL]LD]LRQH��4XHVWL�VHJQL�GHEERQR�HVVHUH�LQFLVL�VXOOD�FRSSD�FRQ�XQR�VWLOR�VRWWLOH��R�VX�GL�HVVD�WUDFFLDWL�LQLQFKLRVWUR� QHUR�� /¶RIIHUWD� VDFULILFDOH� GHYH� HVVHUH� GL� SDQH� FKLDUR�� UHVLQD� GL� SLQR� H� GHOO¶HUEDFKLDPDWD�2OLHULERV���/H�RIIHUWH�YDQQR�EUXFLDWH�QHOOD�FRSSD�QXRYD�HG�DFFDQWR�YD�SRVWD�OD�VSDGDFKH�FKLDPHUDL�6SDGD�GHO�*XDUGLDQR��FRO�VXR�6LJLOOR�LQFLVR�VXOOD�ODPD��$EELOD�VHPSUH�D�SRUWDWD�GLPDQR�SHUFKp�LO�*XDUGLDQR�DELWHUj�LO�OXRJR�QHO�PRPHQWR�LQ�FXL�SURQXQ]LHUDL�LO�VXR�5LFKLDPR�H�VHQH�DQGUj�VROWDQWR�TXDQGR�FHOHEUHUDL�LO�ULWR�GHO�&RQJHGR�,O�*XDUGLDQR�SURYLHQH�GD�XQD�5D]]D�GLIIHUHQWH�GD�TXHOOD�XRPDQD�H�GLYHUVD�DQFKH�GD�TXHOODGHJOL�'HL��VL�GLFH�FKH�HJOL�IRVVH�FRQ�.LQJX H�OH�VXH�RUGH�DO�WHPSR�GHOOD�*XHUUD�WUD�L�0RQGL��PDHQWUz�LQ�GLVDFFRUGR�H�VL�XQu�DOOH�DUPDWH�GL�0DUGXN�3HU�FRQVHJXHQ]D�q�VDJJLR�HYRFDUOR�QHL�1RPL�GHL�7UH�*UDQGL�*XDUGLDQL�FKH�HVLVWHYDQR�SULPDGHO�&RQIOLWWR�H�GDL�TXDOL�VRUVH�LO�*XDUGLDQR�H�OD�VXD�6WLUSH��$18��(1/,/ HG�(1., LO�6LJQRUH�GHOOH$FTXH�0DJLFKH��3HU�TXHVWR�PRWLYR�VRQR�WDOYROWD�FKLDPDWL�L�7UH�*XDUGLDQL��0$66�66$5$7,��HG�LO*XDUGLDQR�0$66�66$5$78��R�.,$�0$66�66$5$78�,O� *XDUGLDQR� VL� PRVWUD� WDOYROWD� QHOOD� IRUPD� GL� XQ� JUDQGH� H� IHURFH� FDQH�� FKH� VL� DFTXDWWDGLQQDQ]L�DOOD�6RJOLD�R�DO�&LUFROR��H�WHUURUL]]D�JOL�,GLPPX� FKH� LQ�HWHUQR�GLPRUDQR�DWWRUQR�DOOHEDUULHUH��LQ�DWWHVD�GHL�VDFULILFL��(G�LO�*XDUGLDQR�LQQDO]D�OD�6SDGD�GL�)LDPPD��GHOOD�TXDOH�DQFKHJOL�'HL�0DJJLRUL�HEEHUR�VJRPHQWR�7DOYROWD�LO�*XDUGLDQR�VL�PRVWUD�LQ�DVSHWWR�GL�8RPR�GDOOD�/XQJD�9HVWH��UDVR�GL�SHOL��FRQ�RFFKLFKH�VHPSUH�WL�PLUDQR��(G�LO�6LJQRUH�GHL�*XDUGLDQL�GLPRUD�WUD�OH�'HVROD]LRQL�GHOO¶,*,*, H�JXDUGDVROWDQWR��JLDPPDL�OHYD�OD�6SDGD�R�FRPEDWWH�JOL�,GLPPX��VH�QRQ�TXDQGR�YLHQH�HYRFDWD�O¶,QWHVD�$OWUH� YROWH� LO� *XDUGLDQR� VL� PRVWUD� FRPH� LO� 1HPLFR�� SURQWR� D� GLYRUDUH� LO� 6DFHUGRWH� FKHFRPPHWWH�HUURUL�QHL�VXRL�LQFDQWHVLPL��RSSXUH�WUDVFXUD�GL�FHOHEUDUH�LO�VDFULILFLR��R�DJLVFH�LQ�VILGDDOO¶,QWHVD�� D]LRQH� SHU� OD� TXDOH� JOL� VWHVVL� 'HL� 0DJJLRUL� QRQ� SRWUHEEHUR� LPSHGLUH� DOOD� 5D]]D6LOHQ]LRVD�GL�HVLJHUH�LO�SUH]]R�GHO�VDQJXH��(�VL�GLFH�FKH�WDOXQL�GL�TXHOOD�5D]]D�VLDQR� LQ�DWWHVDGHJOL�$QWLFKL��SHUFKp�QXRYDPHQWH�JLXQJDQR�D�GLULJHUH�LO�&RVPR��DVVXPDQR�OD�JXLGD�GL�WXWWH�OHFRVH�H�GLDQR�OHJJL�D�FLz�FKH�q�VHQ]D�OHJJH��4XHVWR�q�FLz�FKH�YLHQH�GHWWR�
,QYRFD]LRQH�SUHOLPLQDUH�

$OORUFKp�VLD�JLXQWR�LO� WHPSR�GL�HYRFDUH�SHU� OD�SULPD�YROWD� LO�*XDUGLDQR��VLD�QHWWR�H�SXUR� LOOXRJR�GHOOD�FHULPRQLD��H�WUDFFHUHWH�DWWRUQR�D�YRL�XQ�GRSSLR�FHUFKLR�GL�ELDQFD�IDULQD�GL�JUDQR��(QRQ�FL�VDUj�DOO¶LQWHUQR�DOFXQ�DOWDUH��PD�VROWDQWR�OD�&RSSD�GL�QXRYD�IDWWXUD��FRQ�LQFLVL�L�WUH�6LJLOOL�(�FRPSLUHWH�DOORUD� LO�5LWR�GHO�)XRFR��FRQ� L� FRQQHVVL�VDFULILFL�� QHOOD� FRSSD�DUGHQWH��(� OD�&RSSD
� /D�SHUGXWD�FLWWj�GL�,UHP QHO�'HVHUWR�&UHPLVL��LO�5DED�(O�.KDOL\HK�� 8QD�TXDOVLDVL�SLDQWD�DURPDWLFD�VRWWRSRVWD�DO�UHJLPH�GL�6DWXUQR��DFRQLWR��DVIRGHOR��FRFD��FLSUHVVR��ILQRFFKLR��JLQHSUR�JLXVTXLDPR��PDQGUDJROD�� &RUULVSRQGRQR�DJOL�HOHPHQWDOL�GHOOD�WUDGL]LRQH�PDJLFD�RFFLGHQWDOH�

4



QHFURQRPLFRQ¦,O�/LEUR�GHL�0RUWL§

��

DVVXPHUj� LO�QRPH�GL�$*$�0$66�66$5$78�� H�QRQ�YHUUj�XVDWD�SHU�DOWUD� IXQ]LRQH� FKH�QRQ�VLDO¶LQYRFD]LRQH�GHO�*XDUGLDQR��(�OD�&RSSD�VLD�SRVWD�IUD�O¶XQR�H�O¶DOWUR�&LUFROR�GL�IDULQD�ELDQFD��LQGLUH]LRQH� GL� 1RUG�(VW�� (� OH� YRVWUH� YHVWL� VLDQR� QHUH�� HG� LO� YRVWUR� FDSR� VLD� FRSHUWR� GD� XQFDSSXFFLR�DQFK¶HVVR�QHUR��$�SRUWDWD�GHOOD�YRVWUD�PDQR�VLD�OD�6SDGD��&Lz�VL�FRPSLD�QHOO¶RUD�SL�WHQHEURVD�GHOOD�QRWWH��(�QRQ�YL�VLD� OXFH��VH�QRQ�TXHOOD� FKH�YLHQH�GDOOD�$*$�0$66�66$5$78�3URQXQFLDWH�DOORUD�O¶,QYRFD]LRQH�GHL�7UH��FRPH�VHJXH�
,66�0$66�66$5$7,�6+$�086+,�/,36+858�58;,6+$�/,0187,�,=,=$1,00$�,/$1,�5$%87,�6+,0$�<$�'$%$%,�',1$�',1$�$/$.7,�/,0'$�$/6,�.8�186+,�,/$1,�086+,7,�,b�0$66�66$5$7,�,66�0$66�66$5$7,�%$�,'6�0$66�66$5$78�

4XHVWD�IRUPXOD�SDUWLFRODUH�GRYUj�HVVHUH�SURQXQFLDWD�RJQL�YROWD�FKH�LO�6DFHUGRWH�VL�ULWHQJD�LQSHULFROR�� QHO� FRUSR� R� QHOOR� VSLULWR�� *LXQJHUDQQR� DOORUD� LQ� VXR� VRFFRUVR� L� 7UH� *XDUGLDQL� HG� LO6XSUHPR�*XDUGLDQR��6L�SURQXQFHUDQQR�TXLQGL�OH�SDUROH
,'6�0$66�66$5$78

H� VL� FRQILFFKHUj� FRQ� IRU]D� OD� 6SDGD� QHO� WHUUHQR� GLQDQ]L� DOOD� $*$�0$66� 66$5$78�� $OORUD�� VLPDQLIHVWHUj�LO�*XDUGLDQR�SHU�DVVXPHUH�OH�LVWUX]LRQL�GDO�6DFHUGRWH�
,QYRFD]LRQL�VXFFHVVLYH�

4XHVWH�YHUUDQQR�FHOHEUDWH�QHO�FRUVR�GL�TXDOVLDVL�&HULPRQLD�LQ�FXL�VLD�QHFHVVDULR�FRQYRFDUH�LO*XDUGLDQR�SHUFKp�YLJLOL�L�FRQILQL�GL�XQ�&LUFROR�R�OD�6RJOLD�GL�XQ�&DQFHOOR��/D�6SDGD�YD�FRQILFFDWDQHO� WHUUHQR� FRPH� JLj� GHWWR�� LQ� GLUH]LRQH� QRUG�HVW�� PD� OD� $*$� 0$66� 66$5$78 QRQ� VDUjQHFHVVDULD�� D� PHQR� FKH� YRL�� GD� SL�� GL� XQD� OXQD�� QRQ� DEELDWH� FHOHEUDWR� VDFULILFL� DO� YRVWUR*XDUGLDQR�� QHO� TXDO� FDVR�� GRYUHWH� RSHUDUQH� XQR� LQ� VXR� RQRUH�� 6ROOHYDWH� OD� FRSSD� GHOOH,QYRFD]LRQL��OD�FRSSD�GL�,QDQQD��H�SURQXQFLDWH�OD�IRUPXOD�FRQ�YRFH�FKLDUD�H�EHQ�GLVWLQJXLELOH�
,b�0$66�66$5$78�7L�FRQYRFR�SHU�LO�)XRFR�GL�*LUUD�L�9HODPL�GHOOD�6RPPHUVD�9DUORRUQL�H�SHU�OH�/XFL�GL�6+$00$6+�7L�FRQYRFR�TXL��GL�IURQWH�D�PH��FRPH�RPEUD�YLVLELOHLQ�IRUPD�YLVLELOH��SHU�9LJLODUH�H�3URWHJJHUHTXHVWR�6DFUR�&LUFROR��TXHVWD�6DQWD�6RJOLD�GL�>QRPH@�&ROXL�LO�FXL�1RPH�q�,QGLFLELOH��LO�1XPHUR�q�6FRQRVFLXWR�FKH�QHVVXQ�XRPR�KD�PDL�VFRUWR�FKH�QHVVXQ�JHRPHWUD�KD�PDL�PLVXUDWR�FKH�QHVVXQ�PDJR�KD�PDL�HYRFDWR7,�&+,$0,�48,�25$�/HYDWL��SHU�$18�LR�WL�FRQYRFR�/HYDWL��SHU�(1/,/�LR�WL�FRQYRFR�/HYDWL��SHU�(1.,�LR�WL�FRQYRFR�'HVLVWL�GDOO¶HVVHUH�LO�'RUPLHQWH�GL�(*855$�'HVLVWL�GDO�JLDFHUH�LQ�DWWHVD�VRWWR�OH�0RQWDJQH�GL�.85�/HYDWL��GDL�SR]]L�GHOO¶DQWLFR�RORFDXVWR�/HYDWL��GDO�UHPRWR�$ELVVR�GL�1$55�0$55$78�9LHQL��SHU�$18�9LHQL��SHU�(1/,1�9LHQL��SHU�(1.,�1HO�QRPH�GHO�3DWWR��OHYDWL�H�YLHQL�GLQDQ]L�D�PH�,b�0$66�66$5$78��,b�0$66�66$5$78�,b�0$66�66$5$78�=,�.,$�.$13$�
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%$55*2/202/21(7+�.,$�6+7$+�
,O�*XDUGLDQR��D�TXHVWD�LQYRFD]LRQH��VL�GLVSRUUj�D�YLJLODUH�OD�6RJOLD�GHO�&DQFHOOR�R�LO�&LUFROR�HYL�ULPDUUj�ILQR�D�TXDQGR�LO�FHOHEUDQWH�QRQ�JOL�GDUj�OLFHQ]D�GL�DQGDUVHQH��DSSRJJLDQGR�OD�PDQRVLQLVWUD�VXOO¶HOVD�GHOOD�6SDGD�H�SURQXQFLDQGR�OD�IRUPXOD

%$55$�0$66�66$5$78��%$55$�
1RQ�GRYUHWH�PDL� DEEDQGRQDUH� LO� VDFUR� UHFLQWR� SULPD� GL� DYHU� GDWR� OLFHQ]D�GL� DQGDUVHQH� DO*XDUGLDQR��RG�HJOL�YL�GLYRUHUj��7DOL�VRQR�OH�OHJJL�

,QYRFD]LRQH�GHOOR�6SLULWR�GHO�)XRFR�
4XHVWD�FKH� VHJXH�q� O¶LQYRFD]LRQH�DOOR�6SLULWR�GHO�)XRFR��YD�SURQXQFLDWD�SULPD�GL�DUGHUH� LOVDFULILFLR�DO�*XDUGLDQR�QHOOD�$*$�0$66�66$5$78 SHU�FRQVDFUDUOD�

6SLULWR�GHO�)XRFR��5LFRUGD�*,%,/��6SLULWR�GHO�)XRFR��5LFRUGD�*,55$��6SLULWR�GHOOH�)LDPPH��5LFRUGD�2�'LR�GHO�)XRFR��3RVVHQWH�)LJOLR�GL�$18��6SDYHQWHYROH�IUD�L�7XRL�)UDWHOOL��VROOHYDWL�2�'LR�GHOOD�)RUQDFH��'LR�GHOOD�'LVWUX]LRQH��5LFRUGD�6ROOHYDWL��R�'LR�GHO�)XRFR��*,%,/��QHOOD�WXD�0DHVWj��H�GLYRUD�L�PLHL�QHPLFL�6ROOHYDWL��R�'LR�GHO�)XRFR��*,%,/��QHOOD�WXD�)RU]D��H�DUGL�OH�SRWHQ]H�PDOYDJLH�FKH�PLSHUVHJXLWDQR�*,%,/�*$6+58�80$1$�<$1'858786+7(�<(6+�6+,5�,//$1,�8�0$�<$/.,�*,6+%$5�,b�=,�,b,b�=,�',1*,5�*,55$�.$13$�/HYDWL��)LJOLR�GHO�'LVFR�)LDPPHJJLDQWH�GL�$18�/HYDWL��)LJOLR�GHOO¶$XUHD�$UPD�GL�0$5'8.�1RQ�VRQR�LR��PD�(1.,��6LJQRUH�GHOOD�0DJLD��FKH�WL�FRQYRFD�1RQ�VRQR�LR��PD�0$5'8.��8FFLVRUH�GHOOD�6HUSH��FKH�WL�FKLDPD�YLHQL��TXL�H�RUD�$UGL�LO�0DOH�HG�L�0DOYDJL�$UGL�OR�6WUHJRQH�H�OD�6WUHJD�'LYRUDOL��%UXFLDOL��'LVWUXJJLOL�&RQVXPD�ORUR�OH�IRU]H�3RUWDOL�YLD�/HYDWL��*,6+%$5�%$�*,%%,/�%$�*,55$�=,�$*$�.$13$�6SLULWR�GHO�'LR�GHO�)XRFR��VHL�FRQYRFDWR�+$+$00$1818�
&RQWUR�OH�IRU]H�GHO�PDOH�

4XHVWR� LQFDQWHVLPR� YL� SURWHJJHUj�� SULPD� GHOOD� &HULPRQLD� GHO� *XDUGLDQR�� GDJOL� LQIOXVVLPDOHILFL�GL�FRORUR�FKH�SRWUHEEHUR�RVWDFRODUH�OD�WXD�RSHUD�6H�VLHWH�SHUVHJXLWDWL�GDJOL�LQFDQWHVLPL�GHJOL�DGRUDWRUL�GHJOL�$QWLFKL��IDEEULFDWHYL�LPPDJLQL�DORUR�VRPLJOLDQ]D��XQD�PDVFKLOH�HG�XQD� IHPPLQLOH��H�EUXFLDWHOH�QHOOH� ILDPPH�GHOOD�$*$�0$6666$5$78��SURQXQFLDQGR�LO�VHJXHQWH�,QFDQWHVLPR�GHO�/HJDPH�
,R�YL�LQYRFR��'HL�GHOOD�1RWWH�,QVLHPH�FRQ�YRL�LR�FKLDPR�OD�1RWWH��OD�'RQQD�9HODWDLR�FKLDPR�LO�0HULJJLR��OD�7HQHEUD�HG�LO�0DWWLQR�SHUFKp�PL�KDQQR�LQFDQWDWROR�6WUHJRQH�H�OD�6WUHJD�PL�KDQQR�OHJDWR�
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,O�PLR�'LR�H�OD�PLD�'HD�JHPRQR�VX�GL�PH�VRQR�LPPHUVR�QHO�GRORUH�D�FDXVD�GHO�PDOH�FKH�PL�RSSULPH�,R�PL�OHYR�ULWWR��QRQ�ULPDQJR�D�JLDFHUHQH�GXUDQWH�OD�QRWWH�QH�GXUDQWH�LO�JLRUQR�+DQQR�ULHPSLWR�OD�PLD�ERFFD�G¶HUED�+DQQR�FKLXVR�OD�PLD�ERFFD�FRQ�OD�FRUGD�+DQQR�GLVVHFFDWR�O¶DFTXD�SHU�OD�PLD�VHWH�/D�PLD�JLRLD�q�GRORUH��OD�PLD�IHOLFLWj�q�SHQD�
/HYDWHYL��R�*UDQGL�'qL��8GLWH�LO�PLR�ODPHQWR�'DWHPL�JLXVWL]LD��&RQVLGHUDWH�OD�PLD�FRQGL]LRQH�+R�OH�LPPDJLQL�GHOOR�6WUHJRQH�H�GHOOD�6WUHJD�GHO�PLR�LQFDQWDWRUH�H�GHOOD�PLD�LQFDQWDWULFH�&KH�WUH�*XDUGLDQL�GHOOD�1RWWH�GLVVROYDQR�L�ORUR�PDOHILFL�&KH�OH�ORUR�ERFFKH�VL�GLVVHFFKLQR�OH�ORUR�OLQJXH�GLYHQWLQR�YLVFKLRVH�&KH�OH�SDUROH�FKH�KDQQR�SURQXQFLDWR�D�PLR�GDQQRVL�VFLROJDQR�FRPH�OD�FHUD�&KH�O¶LQFDQWHVLPR�FKH�KDQQR�LQWHVVXWR�VL�GLVVROYD�FRPH�PLHOH�,O�ORUR�QRGR�q�VFLROWR�/D�ORUR�RSHUD�q�GLVWUXWWD�/H�ORUR�YRFL�ULVXRQDQR�QHO�GHVHUWR�H�QHOOD�GHVROD]LRQH�SHUFKp�TXHVWR�q�FLz�FKH�KDQQR�GHFUHWDWR�JOL�'HL�GHOOD�1RWWH�7XWWR�q�ILQLWR�/LEUR�GHL�0DWHULDOL

6WUXPHQWL�GL�SURWH]LRQH
YDULDWL�VRQR�JOL�VWUXPHQWL�FKH�SRVVRQR�DLXWDUH�O¶HYRFDWRUH�SHU�GLIHQGHUVL�GDJOL�VSLULWLFRQ�FXL�YHUUj�LQ�FRQWDWWR�

6HJQR�$QWLFR�� TXHVWR� q� XQ� VHJQR� GDO� JUDQGH� SRWHUH�EHQHGHWWR� GDL� FKLHULFL� GHJOL� 'HL 0DJJLRUL�� /RUR� GHYRQRVRWWRPHWWHUVL�� QRQ� LPSRUWD� OD� GLPHQVLRQH�� KR� XVDWR� VHJQL� VLDJUDQGL�FKH�SLFFROL�
5RFFLD�GL�6DOH� q� HIILFDFH� FRQWUR� JOL� 6KXJJRWKV�� OD� 5D]]D$QWLFD�HG�L�IXQJKL�GL�<XJJRWK��'RYHWH�HVVHUH�YLFLQL�SHU�SXQJHUHOD�/RUR�³FDUQH´��PROWR�YLFLQL�
6FXGR�GHO�&DRV� VL�WUDWWD�GL�XQ�SLFFROR�VFXGR�FRQ�OH�RWWR�IUHFFHGHO� &DRV� LPSUHVVH� VRSUD�� /R� VFXGR� q� VWDWR� YLVWR� SHU� O¶XOWLPDYROWD� QHOOH� YLFLQDQ]H� GHOOH� 7HUUH� 9HUGL��� 2IIUH� LPPXQLWj� GDJOLDWWDFFKL�ILVLFL�IDWWL�GDOOH�HQWLWj�FKH�QRQ�VRQR�GL�TXHVWR�PRQGR�

(VSORVLYL� JOL� $QWLFKL� 6RPPHUVL� SRVVRQR� HVVHUH� GDQQHJJLDWL� QRUPDOPHQWH�� *OL� HVSORVLYLVHPEUDQR� LQIOLJJHUH�LO�GDQQR�PDJJLRUH��6IRUWXQDWDPHQWH� LO� IXRFR�QRQ�OL�GDQQHJJLDSL��GL�WDQWR�D�FDXVD�GHOOD�ORUR�SHOOH�GXUD�
� 1HO�WHVWR�RULJLQDOH�*UHHQODQG��QRQ�KR�WURYDWR�ULIHULPHQWL�LQ�UHOD]LRQH�D�TXHVWR�OXRJR�

V
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)XRFR� QRQ�q�FHUWR�FKH�LO�IXRFR�SRVVD�GDQQHJJLDUH�FRORUR�FKH�DELWDQR�Oj�IXRUL�� LQ�RJQL�FDVR�qVHPSUH�FRQVLJOLDELOH�SRUWDUH�FRQ�Vp�ROLR�R�XQD�IRQWH�GL�OXFH�VLFXUD�
6SHFFKLR� LQXWLOH�FRQWUR�OH�FUHDWXUH�SL��LQWHOOLJHQWL��PD�SXz�GLVWUDUUH�TXHOOH�SL��VWXSLGH�
3ROYHUH�GD�VSDUR� LPSHGLVFH� DJOL� 6KXJJRWKV GL� DQQXVDUH� H� ULQWUDFFLDUYL�� 3Xz� HVVHUH� XWLOHDQFKH�FRQWUR�DOWUH�FUHDWXUH�6WUXPHQWL�VSHFLDOL�GL�SURWH]LRQH
,QFHQVR�GL�=NDXED��� QHO�JLRUQR�H�QHOO¶RUD�GL�0HUFXULR�H�FRQ�OD�/XQD�FUHVFHQWH��SUHQGHWH�SDUWLXJXDOL� GL� PLUUD�� ]LEHWWR�� VWRUDFH�� DVVHQ]LR�� DVVDIHWLGD�� JDOEDQLXP�� HPXVFKLR��PLVFKLDWHOL�DVVLHPH�H�ULGXFHWHOL�DG�XQD�SROYHUH�ILQH�3LD]]DWH� LO� FRPSRVWR� LQ� XQ� YDVR� GL� YHWUR� YHUGH� H� FKLHGHWHOR� FRQ� XQWDSSR�GL�RWWRQH�GRSR�DYHUFL�LQFLVR�L�VLPEROL�GL�0DUWH�H�6DWXUQR�(OHYDWH�LO�YDVR�DL�TXDWWUR�YHQWL�H�JULGDWH�OH�VXSUHPH�SDUROH�GHO�SRWHUHLQ�TXHVWR�PRGR�

YHUVR�1RUG� =,-082562%(7��12,-0��=$9$;2�YHUVR�(VW�� 48(+$,-��$%$:2��1248(721$,-,�YHUVR�6XG�� 2$6$,-��:85$0��7+()272621�YHUVR�2YHVW�� =,-2521$,):(7+2��08*(/7+25��08*(/7+25�<=;(�
&RSULWH�LO�YDVR�FRQ�XQ�SDQQR�GL�YHOOXWR�QHUR�H�PHWWHWHOR�GD�SDUWH��3HUOH�VHWWH�QRWWL�VXFFHVVLYH�ODYDWH�LO�YDVR�DO�FKLDUR�GL�OXQD��PDQWHQHQGRORFHODWR�VRWWR�LO�SDQQR�GDO�FDQWR�GDOO¶DOED�DO�WUDPRQWR�)DWWR�TXHVWR�O¶LQFHQVR�q�SURQWR�DOO¶XVR��PD�GHYH�HVVHUH�PDQHJJLDWR�FRQFXUD�SHUFKp�KD�LO�SRWHUH�GL�HYRFDUH�H�FRPDQGDUH�OH�/HJLRQL�,QIHUQDOL�'XUDQWH� O¶XOWLPR� ULWR� q� SRVVLELOH� DXPHQWDUH� O¶HIILFDFLD� GHOO¶LQFHQVRDJJLXQJHQGR�XQD�SDUWH�SROYHUL]]DWD�GL�XQD�PXPPLD�*HWWDWH� O¶LQFHQVR� VXL� WL]]RQL� DUGHQWL� GL� WDVVR� R� TXHUFLD� GXUDQWH� OHHYRFD]LRQL�� LO� IXPR� JHQHUDWR� LQFDQWHUj� OH� 3UHVHQ]H FKH� JLXQJHUDQQRVRWWRPHWWHQGROH�DL�YRVWUL�YROHUL�

6FLPLWDUUD�GL�%DU]DL��� QHO�JLRUQR�H�QHOO¶RUD�GL�0DUWH�H�FRQ�OD�/XQD�FUHVFHQWH��IRUJLDWH�XQDVFLPLWDUUD�GL�EURQ]R�FRQ�XQ¶HOVD�GL�ILQH�HEDQR�1HO�JLRUQR�H�QHOO¶RUD�GL�6DWXUQR�H�FRQ�OD�/XQD�GHFUHVFHQWH�DFFHQGHWHXQ�IXRFR�FRQ�UDPL�GL�ODXUR�H�WDVVR�HG�RIIUHQGR�OD�VSDGD�DOOH�ILDPPHSURQXQFLDWH�OD�VHJXHQWH�LQYRFD]LRQH�
+&25,$;2-8��=2'&$51(6��,R�SRWHQWHPHQWH�WL�LQYRFR�H�WL�ULVYHJOLR�R�JUDQGH�VSLULWR�FKH�GLPRUD�QHO�*UDQGH�$ELVVR�
1HO� WHPLELOH� H� SRWHQWH� QRPH� GL� $=$7+27+ YLHQL� IXRUL� HG� LQIRQGLSRWHUH�LQ�TXHVWD�VSDGD�IRUJLDWD�VHFRQGR�O¶DQWLFD�WUDGL]LRQH�
3HU�;(17+212�52+0$758��LR�WL�FRPDQGR�R�$=,$%(/,6�SHU�<6(+<52526(7+��LR�WL�FKLDPR�R�$17,48(/,6�H�QHOO¶LPPHQVR�H�WHUULELOH�QRPH�GL�'$0$0,$&+LR�WL�LPSRQJR�GL�YHQLUH�IXRUL�R�%$5%8(/,6�

�� /¶DXWRUH�GHO�WHVWR�RULJLQDOH�DFFHQQD�D�GHL�VLPEROL�QHFHVVDUL�SHU�OD�SUHSDUD]LRQH�GHOO¶LQFHQVR��PD�QRQ�IRUQLVFH�DOFXQDLPPDJLQH�R�GHVFUL]LRQH��� 1RQ�KR�WURYDWR�WUDGX]LRQH�SHU�TXHVWR�WHUPLQH��PD�VLFFRPH�WXWWL�JOL�DOWUL�VRQR�SLDQWH�R�GHULYDWL��VXSSRQJR�OR�VLDDQFKH�LO�JDOEDQLXP��� 6X�HQWUDPEL�L�ODWL�GHOOD�VSDGD�GHYRQR�HVVHUH�LQFLVL�GHL�VLPEROL�QRQ�UDSSUHVHQWDWL�QHO�WHVWR�RULJLQDOH�
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DVVLVWLPL��$LXWDPL��'RQD�SRWHUH�DO�PLR�LQFDQWHVLPR�FRVLFFKp�TXHVWD�VSDGD�FKH�KD�LQFLVH�OH�UXQH�GHO�IXRFRDEELD� OD� YLUW�� GL� LQVLQXDUH� OD� SDXUD� LQ� WXWWL� JOL� VSLULWL� FKH� QRQVHJXLUDQQR�L�PLHL�FRPDQGL�H� PL� DVVLVWD� QHOOD� FUHD]LRQH� GHL� &LUFROL�� ILJXUH� H� VLPEROL� PLVWLFLQHFHVVDUL�SHU�RSHUDUH�OH�$UWL�0DJLFKH�
1HO�QRPH�GHO�JUDQGH�H�PDHVWRVR�<2*�627+27+H�QHOO¶LQYLQFLELOH�VHJQR�GL�9RRU �IDUH�LO�VHJQR�'RQD�3RWHUH��'RQD�3RWHUH��'RQD�3RWHUH�
4XDQGR� OH� ILDPPH� GLYHQWDQR� EOX� q� XQ� FKLDUR� VHJQR� FKH� JOL� VSLULWLKDQQR�ULVSRVWR�DOOH�YRVWUH�ULFKLHVWH�H�GRYHWH�UDIIUHGGDUH� OD� ODPD�LQXQD�PLVWXUD�GL�DFTXD�VDODWD�H�ELOH�GL�JDOOR�
*HWWDWH� GHOO¶LQFHQVR� GL� =NDXED� VXO� IXRFR� H� FRQJHGDWH� JOL� VSLULWLHYRFDWL�FRQ�TXHVWH�SDUROH�
1HL�QRPL�GL�$=$7+27+ H�<2*�627+27+�LO�ORUR�VHUYR�1<$5/$7+27(3H�SHU�LO�SRWHUH�GL�TXHVWL�VHJQL��IDUH�LO�6HJQR�$QWLFR��LR�YL�FRQJHGR�XVFLWH�LQ�SDFH�GD�TXHVWR�OXRJRH�QRQ�WRUQDWHFL�ILQFKp�QRQ�YL�FKLDPHUz��VLJLOODWH�LO�3RUWDOH�FRQ�LO�VHJQR�GL�.RWK��
$YYROJHWH� OD� VFLPLWDUUD� LQ� XQ� SDQQR� GL� VHWD� QHUD� H� FXVWRGLWHODDFFXUDWDPHQWH�� SHUFKp� VH� YHUUj� LPSXJQDWD� GD� XQD� PDQR� GLYHUVDGDOOD�YRVWUD��OH�VXH�SUH]LRVH�YLUW��VDUDQQR�SHUGXWH�SHU�VHPSUH�

3ROYHUH�GL�,%1�*+$=,� 3UHQGHWH� WUH� SDUWL� GL� SROYHUH� GD� XQD� WRPED� LO� FXL� FDGDYHUH� YL� VLDVHSROWR� GD� GXHFHQWR� DQQL� R� SL��� 3UHQGHWH� GXH� SDUWL� GL� $PDUDQWRSROYHUL]]DWR�� XQD� SDUWH� GL� IRJOLH� GL� HGHUD� HG� XQD� GL� VDOH� ILQH�&RPELQDWH�WUD� ORUR�JOL� LQJUHGLHQWL��XVDQGR�XQ�PRUWDLR��QHO�JLRUQR�HQHOO¶RUD�GL�6DWXUQR��)DWH�LO�VHJQR�GL�9RRU�VXO�FRPSRVWR��VLJLOODWHOR�LQXQ¶XUQD�GL�SLRPER�FRQ�VRSUD�LQFLVR�LO�VLJLOOR�GL�.RWK�2JQL� YROWD� FKH� DYUHWH� D� FKH� IDUH� FRQ� OH� PDQLIHVWD]LRQL� GL� VSLULWL�SUHQGHWH� XQ� SL]]LFR� GL� SROYHUH� H� GDO� SDOPR� GHOOD� YRVWUD� PDQRVRIILDWHOD� YHUVR� GL� ORUR��5LFRUGDWHYL� LQROWUH� GL� IDUH� VHPSUH� LO� 6HJQR$QWLFR� DO� ORUR� DSSDULUH�� DOWULPHQWL� OH� VSLUH� GHOO¶RVFXULWj� HQWUHUDQQRQHOOD�YRVWUD�DQLPD�
8QJXHQWR�GL�.KHSKQHV� &RQVDFUDQGR� LO� YRVWUR� FDSR� FRQ� O¶XQJXDQWR� GL� .KHSKQHV� VDUHWH� LQJUDGR�GL�FRQRVFHUH�JOL�HYHQWL�IXWXUR�GXUDQWH�LO�VRQQR�&RQ� OD� /XQD� LQ� IDVH� FUHVFHQWH�PHWWHWH� LQ� XQ� FURJLROR� GL� WHUUDFRWWDXQ¶DEERQGDQWH� TXDQWLWj� GL� ROLR� GL� /RWR�� VSUX]]DWHFL� VRSUD� GHOODPDQGUDJROD� SROYHUL]]DWD� H� PHVFRODWH� EHQH� XVDQGR� XQ� UDPHWWRELIRUFXWR� GL� %LDQFRVSLQR� VHOYDWLFR�� )DWWR� FLz� GRYHWH� SURQXQFLDUHO¶LQFDQWHVLPR�GL�<HEVX�

,R�VRQR�LO�6LJQRUH�GHJOL�6SLULWL�2ULGLPEDL��6RQDGLU��(SLVJKHV�,R�VRQR�8EDVWH��3KR�QDWR�GD�%LQXL�6SKH��3KDV�1HO�QRPH�GL�$XHERWKLDEDWKDEDLWKREHXHH�GDL�SRWHUH�DOOD�PLD�PDJLD�R�1DVLUD�2DSNLV�6KIH�GDL�SRWHUH�&KRQV�LQ�7KHEHV�1HIHU�KRWHS��2SKRLV�
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GDL�SRWHUH��2�%DND[LNKHNK�
$JJLXQJHWH� DOOD� SR]LRQH� XQ� SL]]LFR� GL� WHUUD� URVVD�� QRYH� JRFFH� GL1DWURQ����TXDWWUR�JRFFH�GL�EDOVDPR�GL�2OLEDQXP�� HG�XQD�JRFFLD�GLVDQJXH� �GDOOD� YRVWUD� PDQR� GHVWUD��� &RPELQDWH� LO� WXWWR� FRQ� XQDPLVXUD�D�SLDFHUH�GL�JUDVVR�GL�SDSHUR�H�SRQHWH�LO�UHFLSLHQWH�VXO�IXRFR�4XDQGR� FRPLQFLD� DG� DO]DUVL� XQ� IXPR� VFXUR� HG� LO� FRQWHQXWR� qDPDOJDPDWR�� IDWH� LO� 6HJQR� $QWLFR� H� ULPXRYHWH� LO� FRQWHQLWRUH� GDOOHILDPPH�� $WWHQGHWH� FKH� O¶XQJXHQWR� VL� UDIIUHGGL�� SRL� SRQHWHOR� LQXQ¶XUQD�GL�ILQH�DODEDVWUR��FKH�FRQVHUYHUHWH�LQ�XQ�OXRJR�VHJUHWR�QRWRVROR�D�YRL�ILQFKp�QRQ�QH�DYUHWH�ELVRJQR�/LEUR�GHL�6HJQL

D� 3DUROD� q� SRWHQWH�� $OWUHWWDQWR� SRWHQWL� VRQR� 6HJQL�� 6LPEROL� H� 6FULWWXUH�� 4XL� YLLOOXVWUHUz�L�VHJQL�SURWHWWLYL��L�VDFUL�VLPEROL�H�OH�DQWLFKH�OLQJXH�FKH�YL�VHUYLUDQQR�SHU�FRQWUROODUHJOL�$QWLFKL�$OIDEHWR�GL�1XJ�6RWK��

FDUDWWHUL�GL�1XJ�6RWK VRQR�OD�&KLDYH�GHL�3LDQL�� LPSLHJDWHOL�QHOO¶$UWH�7DOLVPDQLFD�HGLQ�WXWWH�OH�LVFUL]LRQL�VDFUH�

6LPEROL�6DFUL

$]DWKRWK�� 1\DUODWKRWHS�� 3RWHUH��� 6KXE�1LJJXUDWK� <RJ�6RWKRWK

�� 1HVVXQD�WUDGX]LRQH�WURYDWD�SHU�TXHVWR�WHUPLQH��� 1HVVXQD�WUDGX]LRQH�WURYDWD�SHU�TXHVWR�WHUPLQH��� /D�OHWWHUD�& VL�SURQXQFLD�VHPSUH�FRPH�OD�OHWWHUD�.�

O
L
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6HJQL�3RWHQWL
XHVWL�VHJQL�GHYRQR�HVVHUH� IRUPDWL� XVDQGR� OD� WXD�PDQR�VLQLVWUD�TXDQGR� OL� LPSLHJKLQHL�ULWXDOL�

,O�SULPR�q�LO�6HJQR�GL�9RRU HG�LQ�QDWXUD�q�LO�YHUR�6HJQR�GHJOL�$QWLFKL��8VDWHOR�RJQL�YROWD�FKHYROHWH�VXSSOLFDUH�&RORUR�FKH�VHPSUH�DWWHQGRQR�DO�GL�Oj�GHOOD�6RJOLD�,O�VHFRQGR�q�LO�6HJQR�GL�.LVK��FKH�DEEDWWH�WXWWH�OH�%DUULHUH�HG�DSUH�L�3RUWDOL�SHU�DFFHGHUH�DJOLDOWUL�3LDQL�,O�WHU]R�q�LO�*UDQGH�6HJQR�GL�.RWK��FKH�VLJLOOD�L�&DQFHOOL�H�SURWHJJH�LO�6HQWLHUR�,O� TXDUWR� q� LO� 6HJQR� $QWLFR� GHJOL� 'HL� 0DJJLRUL�� SURWHJJH� FKL� LQYRFD� LO� 3RWHUH� GL� QRWWH� HEDQGLVFH�OH�IRU]H�PLQDFFLRVH�HG�RVWLOL�
$OFXQL�GL�TXHVWL�VHJQL�KDQQR�DQFKH�DOWUH�IRUPH��FKH�VH�YHQJRQR�LQFLVH�VXOOD�3LHWUD�*ULJLD�GL0QDU VHUYRQR�SHU�ULFKLDPDUH�LO�SRWHUH�GHL�*UDQGL�$QWLFKL SHU�VHPSUH�

6HJQR�$QWLFR��GD�LQFLGHUH���� 6HJQR�GL�.RWK��GD�LQFLGHUH�/LEUR�GHL�5LWXDOL
LVFKLRVD�q�OD�VWUDGD�FKH�FRQGXFH�DOOD�9HUD�&RQRVFHQ]D�HG�DOOD�SDGURQDQ]D�GHL�3RWHUL$UFDQL�� 6ROR� L� IROOL� SRVVRQR� FHUFDUH� GL� HVHJXLUH� XQ� ULWXDOH� VHQ]D� FRQRVFHUH� WDOH� DUWH� DOODSHUIH]LRQH��4XHVWL� VFHOOHUDWL� WHQWDWLYL� VRQR� GHVWLQDWL� D� IDOOLUH��&KL� LQYHFH�HVHJXLUj� LO� ULWXDOH� GL

4

U
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'KR�+QD FRQ� OD� JLXVWD� FRJQL]LRQH� SRWUj� SDVVDUH� DWWUDYHUVR� LO� &DQFHOOR� GHOOD� &UHD]LRQH� HGHQWUDUH�QHOO¶$ELVVR�GRYH�ULVLHGH�LO�QHEXORVR�/RUG�6¶QJDF FKH�LQ�HWHUQR�FXVWRGLVFH�LO�0LVWHUR�GHO&DRV�*OL�$QWLFKL�H�OD�0DJLD�7HUUHQD
HUDPHQWH� IROOH� q� OR� VWUHJRQH� FKH�� LQWRVVLFDWR� GDOOD� SURSULD� EUDPRVLD� GL� SRWHUH�SUHWHQGH�GL�LPSRUVL�DJOL�$QWLFKL FRPH�VH�IRVVHUR�GHL�VHPSOLFL�GHPRQL�HG�HYRFDUOL�XVDQGR�EDQDOLWUXFFKL��LQFDQWHVLPL�H�OD�6WHOOD�D�&LQTXH�3XQWH�,� GHPRQL� REEHGLUDQQR� D� TXHVWH� HYRFD]LRQL�� PD� JOL� $QWLFKL VRQR� EHQ� SL�� GL� XQ� VHPSOLFHGHPRQLR�H�OR�VYHQWXUDWR�VDUj�LPSRWHQWH�GLQQDQ]L�D�ORUR�FRPH�XQ�EDPELQR�FKH�FHUFD�GL�SODFDUHOD�IXULD�GHO�YHQWR�,O�PDJR�SL��SRWHQWH��,EQ�$O�.DGLO��DSSOLFz�LQ�PLD�SUHVHQ]D�OH�VXH�UHJROH�SHU�HYRFDUH�XQR�GL/RUR��XQD�FUHDWXUD�FKLDPDWD�<������F��FKH�QRQ�q�DOWUR�FKH�XQ¶RPEUD�GHO�*UDQGH�&WKXOKX��VLD�LQSRWHQ]D�FKH�LQ�WHPLELOLWj��,EQ�$O�.DGLO PL�GLVVH�FKH�HUD�VXIILFLHQWH�SURQXQFLDUH�LO�QRPH�GL�<������F SHU�HYRFDUOR��HG�DQFKH�VHPSOLFHPHQWH�VXVVXUUDUOR�VDUHEEH�VWDWR�FHUWDPHQWH�XQ�GLVDVWUR��,OPDJR�XVz�VX�VH�VWHVVR�L�SL��SRWHQWL�LQFDQWHVLPL�SURWHWWLYL��WDOLVPDQL�H�SR]LRQL�SULPD�GL�HVHJXLUHLO� ULWR��3XUWURSSR� OD�FUHDWXUD�HUD�VXEGROD�HG�DVWXWD��DSSDUYH�SULPD�FKH� WXWWR� IRVVH�SURQWR��VLDYYHQWz�VXOOR�VWUHJRQH�H�VSDUu� LQ�XQ�EDWWLWR�GL�FLJOLD�� ODVFLDQGR�GL�,EQ�$O�.DGLO VRODPHQWH�XQDSLOD�GL�FLRQGROL�SURWHWWLYL�9L�GLFR�TXLQGL�LO�YHUR�DIIHUPDQGR�FKH�JOL�$QWLFKL QRQ�REEHGLVFRQR�DO� ORUR�HYRFDWRUH��PD� ORGLVGHJQDQR��H�SHU�DOFXQL�GL�/RUR�LO�VHPSOLFH�SHQVLHUR�q�FRPH�DSULUJOL�XQ�&DQFHOOR�,O�5LWXDOH�GL�'KR�+QD
UDFFLDWH� OD� ³UDJQDWHOD´� FRQ� OD� 6FLPLWDUUD� GL� %DU]DL� HG� RIIULWH� LO� IXPR� PLVWLFRGHOO¶,QFHQVR�GL�=NDXED�

(QWUDWH�QHOOD�³UDJQDWHOD´�GDO�&DQFHOOR�GHO�1RUG�H�UHFLWDWH�O¶LQFDQWHVLPR�GL�1D�
=$=$6��1$6$7$1$'$��=$=$6�=$=$6

Y

W
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3URFHGHWH� YHUVR� LO� SXQWR� 6XG� VXO� WUDJLWWR� DD �DOID��� GRSR� GL� FKH� IDWH� LO� 6HJQR� GL� .LVKSURQXQFLDQGR�OD�3DUROD�7ULSOD�GHO�3RWHUH�WUH�YROWH�
2+2'26�6&,(6�=$021,

$QGDWH�TXLQGL�DOO¶DQJROR�GL�1RUG�(VW�LQWRQDQGR�L�WUH�YHUVL�GHO�4XLQWR�&DQWR�GL�1\DUODWKRWHSULFRUGDQGRYL�GL�IDUH�OH�TXLQGLFL�JHQXIOHVVLRQL�SDVVDQGR�SHU�OD�³FXUYH�ORFXV´�
7XWWL�JOL�$QWLFKL�GLPRUDQR�QHOO¶2VFXULWj�DO�FHQWUR�GL�7XWWL�GLPRUD�/XL�FKH�q�O¶2VFXULWj�H�TXHVWD�2VFXULWj�VDUj�HWHUQD�TXDQGR�7XWWL�GRYUDQQR�LQFKLQDUVL�GDYDQWL�DO�7URQR�GL�2QLFH�

5DJJLXQWR� O¶DQJROR� IHUPDWHYL� H� IDWH� LO� 6HJQR�GL�.LVK�SURQXQFLDQGR� OH� SDUROH� FKH� DSURQR� LOSRUWDOH�H�IHUPDQR�LO�FRUVR�GHO�WHPSR�
$%<VVXV�'_$FR1UVXV�=(;2:(�$=$7+27+�155*2��,$$��1<$5/$7+27(3�

6HJXLWH�LO�7HU]R�3HUFRUVR���UG 3DWK��ILQR�DOO¶DQJROR�2YHVW�H�TXL�LQFKLQDWHYL�LQ�VLOHQ]LR�SHU�WUHYROWH� IDFHQGR� LO� 6HJQR� GL� 9RRU�� *LUDWHYL� H� SHUFRUUHWH� LO� 6HQWLHUR� GHOOD� 7UDVILJXUD]LRQHUDJJLXQJHQGR�O¶XOWLPR�DQJROR��$SULWH�LO�&DQFHOOR�VXOO¶$ELVVR�DIIHUPDQGR�QRYH�YROWH�
=(12;(6(��3,27+��2;$6�=$(*26��0$92&�1,*25686��%$<$5�+((&+2��<2*�627+27+��<2*�627+27+��<2*�627+27+�

)DWH�LO�6LJLOOR�GHOOD�7UDVIRUPD]LRQH�HG�HQWUDWH�QHO�*ROIR�

$SSHQGLFH
%\DWLV��LO�VHUSHQWH�EDUEXWR

\DWLV�� LO� VHUSHQWH� EDUEXWR�� q� LO� 'LR� GHOOD� GLPHQWLFDQ]D� H� ILJOLR� GL�<LJ�� 9HQXWR� GDOOHVWHOOH� FRQ� L� SL�� $QWLFKL�� OR� VL� SXz� ULFKLDPDUH� LQFKLQDQGRVL� GDYDQWL� DOOD� VXD� LPPDJLQH� HWRFFDQGROD�� ,O� VXR� VJXDUGR� SRUWD� O¶RVFXULWj� QHOOD� PHQWH� GL� FKL� OR� LQFURFLD�� FRVWULQJHQGROR� DFDPPLQDUH� ILQR� DL� VXRL� DUWLJOL�� (JOL� EDQFKHWWD� FRQ� OH� VXH� YLWWLPH� HG� DVVLPLOD� SDUWH� GHOOD� VXDYLWDOLWj�SHU�GLYHQWDUH�VHPSUH�SL��JUDQGH��(VLVWH�XQR�VWUHWWR�OHJDPH�WUD�%\DWLV H�JOL�LGROL�FKH�ORUDIILJXUDQR��TXLQGL�FKLXQTXH�QH�SRVVHJJD�XQR�QH�VDUj�LQIOXHQ]DWR��L�VXRL�VRJQL�VDUDQQR�LQFXEL�HOR�DWWHQGHUj�XQ�WHUULELOH�GHVWLQR�
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R� KR� VHQWLWR� LO� &DRV� 6WULVFLDQWH� DO� GL� Oj� GHOOH� VWHOOH�� (� /RUR� FUHDURQR�1\DUODWKRWHSFRPH�PHVVDJJHUR�H�OR�YHVWLURQR�FRO�&DRV��LQ�PRGR�FKH�LO�VXR�DVSHWWR�IRVVH�VHPSUH�QDVFRVWR�HIXJJHYROH��&KL�FRQRVFH�LO�VHJUHWR�GL�1\DUODWKRWHS"�/XLq� OD� PDVFKHUD� H� OD� YRORQWj� GL� &RORUR� FKH� IXURQRTXDQGR� LO� WHPSR� DQFRUD� QRQ� HVLVWHYD�� /XL� q� LOVDFHUGRWH� GHOO¶(WHUH�� O¶DELWDWRUH� GHOO¶$ULD� HG� KD� WDQWLDVSHWWL� FKH� QHVVXQR� SXz� ULFRUGDUH�� /H� RQGH� VLFRQJHODQR� GDYDQWL� D� /XL�� JOL� 'HL� WHPRQR� LO� VXRULFKLDPR��QHL�VRJQL�GHJOL�XRPLQL�HJOL�VXVVXUUD��WXWWRUDFKL�FRQRVFH�LO�VXR�DVSHWWR"
'DO�UHFRQGLWR�(JLWWR�YHQQH�OR�VWUDQR�2VFXUR�6LOHQWH�H�VFDUQR�H�PLVWHULRVDPHQWH�ILHUR�$YYROWR� LQ� XQD� VWRIID� URVVD� FRPH� XQ� WUDPRQWRILDPPHJJLDQWH�,O�9HUPH�FKH�URVLFFKLD

H�FDYHUQH�SL��SURIRQGH��GRYH�QRQ�q�SRVVLELOH�DUULYDUH�H�QHVVXQRFFKLR� SXz� YHGHUH�� VRQR� OXRJKL� PDOHGHWWL� *UDQGL� EXFKLYHQJRQR� VFDYDWL� LQ� VHJUHWR� GD� RUULGH� FUHDWXUH�� L� 9HUPL� FKHURVLFFKLDQR�� QDVFRVWL� QHJOL� DQIUDWWL� SL�� UHPRWL� GHOOD� 7HUUD�DWWHQGRQR� LO� JLRUQR� LQ� FXL� SRWUDQQR� VWULVFLDUH� DOO¶DSHUWR� HGDSSHVWDUH�LO�PRQGR�FRQ�OD�ORUR�SUHVHQ]D�
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