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/D�SROYHUH�WL�DFFHFD�PHQWUH�VWDL�SHU�HVVHUH�WUDYROWR�GDL�FDYDOLHUL�LQ�IXJD��/¶RGRUH�GHO�VXGRUH�H�GHO�VDQJXH� WL� FROSLVFH� OH�QDULFL�H� OR�VJXDUGR�GL�FRORUR�FKH� WL�FLUFRQGDQR�HVSULPH�VWXSRUH�H�VFRQIRUWR�DOOR� VWHVVR� WHPSR�� PHQWUH� DVVLHPH� DL� OHJLRQDUL� FRUUL�� DQVLPDQGR�� ORQWDQR� GDO� ILXPH�� ORQWDQR� GD�TXDOFRVD�FKH�WL�VHJXH��'DYDQWL�D�WH��LO�SRUWDLQVHJQH�FDGH�H�WX�UDFFRJOL�TXHOO¶DVWD�FRQ�LO�VLPEROR�GHO�FLQJKLDOH��PHQWUH�FLUFRQGDWR�VIRGHUL�LO�JODGLR�H�FROSLVFL��FROSLVFL������
,O�JLRFDWRUH�ULSUHQGH�SDGURQDQ]D�GL�Vp�PHQWUH��VFHVR�GD�FDYDOOR�HG�LQ�SUHGD�GHOOD�YLVLRQH��DG�DUPD�VJXDLQDWD�PHQD�IHQGHQWL�DOO¶DULD�XUODQGR�OD�VXD�UDEELD��3URIRQGDPHQWH�VFRVVR�GD�EULYLGL�H�VXGDWR��JOL�RFFKL�VEDUUDWL�H�YDFXL��L�QHUYL�WHVL��VL�ULSUHQGH�DVVLVWLWR GDL�VXRL�FRPSDJQL�GL�YLDJJLR�DL�TXDOL�UDFFRQWD�OD� YLVLRQH�� 8Q� HYHQWXDOH� ULWR� RIILFLDWR� VXOOH� SLHWUH� �6SHFXOXP� R� 2UDFXOXP� GLIILFROWj� ���� SRWUj�PRVWUDUH� DOO¶RIILFLDQWH� XQD� YLVLRQH� R� GDUH� XQ� UHVSRQVR� LQ� PRGR� SL�� GLVWLQWR� H� FRPSOHWR� FRQ� XQ�FUHVFHQWH� JUDGR� GL� VXFFHVVR�� 6L� YHUUj� D� VDSHUH� FKH� OH� WUH� DQIRUH� VRQR� XUQH� HQWUR� OH� TXDOL� D� VFRSR�YRWLYR�YHQLYDQR�GHSRVWL�FLEL�H�YLQL��&RQ�XQ�JUDGR�GL�VXFFHVVR�VXSHULRUH�DO�,,��VL�QRWHUj�XQ�FRQVROH�FRQ� DOOH� VSDOOH� XQD� OHJLRQH� VFKLHUDWD�� RIIULUH� DEERQGDQWH� OLEDJLRQH� H� SRL�� WRUQDWR� DOOD� WHVWD�GHOO¶HVHUFLWR��GLULJHUVL�YHUVR�VHWWHQWULRQH�8Q�LQGDJLQH�HIIHWWXDWD�VXOOH�DQIRUH��SRWUHEEH�HYLGHQ]LDUH�FRQ�O¶XVR�GHO�'H�6FHQWLD�GLIILFROWj�QRUPDOH������ OD� GHVWLQD]LRQH�G¶XVR�GHOOH� DQIRUH� VWHVVH��$EELQDWD�DO�'H�6RFLHWDWH� �����SRWUHEEH� ULOHYDUH�XQR�VWLOH�DUWLVWLFR�DQWHFHGHQWH�GL�DOPHQR�FLQTXH�VHFROL�,QWHUURJDWR�VXOOD�YLVLRQH�R�VXOOH�DQIRUH��&DLR�9DOHULR�SRWUHEEH�GDUH�DOFXQH�ULVSRVWH��OH�DQIRUH�VRQR�PROWR�DQWLFKH��XQ�WHPSR�YL�VL�RIILFLDYDQR�OLEDJLRQL�SHU�ULQJUD]LDUH�JOL�GHL��5LJXDUGR�DOO¶LQVHJQD�GHO�FLQJKLDOH�� SRWUj� DIIHUPDUH� FKH� WDOH� DQLPDOH� q� VWDWR� LO� VLPEROR� GL� GLYHUVH� OHJLRQL�� VRSUDWWXWWR� GHO�SDVVDWR��5LJXDUGR�DG�XQD�EDWWDJOLD��VXOOH�ULYH�GL�XQ�ILXPH��LQ�FXL�XQD�OHJLRQH�UHFDQWH�O¶LQVHJQD�GHO�FLQJKLDOH�IX�LPSHJQDWD�GXUDPHQWH��IRUVH�VFRQILWWD��SRFR�QH�VD�H�ULPDQGD�L�FXVWRGHV�DL�WDEXODULXP GL�)RUXP�-XOLL��L�SL��FRPSOHWL�GHOOD�UHJLRQH��SHU�XOWHULRUL�GHWWDJOL�
,O�VROH�VWD�OHQWDPHQWH�FRPSOHWDQGR�LO�VXR�DUFR�GLVFHQGHQWH�TXDQGR��D�SRFKH�PLJOLD�GDOOD�FLWWj��XQR�VWUDQR�HYHQWR�VL�YHULILFD�
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,O�PXQLFLSLXP�GL�)RUXP�-XOLL�UDSSUHVHQWD�O¶XOWLPR�FHQWUR�GL�XQD�FHUWD�LPSRUWDQ]D�SHU�XQ�YLDJJLDWRUH�FKH�� GLUHWWR� D� -XOLD�(PRQD�� VL� SUHSDUL� D� YDUFDUH� OH�PRQWDJQH��3HU� OD� GHVFUL]LRQH� LO�'HPLXUJR�SXz�DWWHQHUVL�D�TXDQWR�ULSRUWDWR�QHOO¶LQWURGX]LRQH��LO�)RUR�SUHVVR�OD�IRUUD�VXOO¶$HVRQWLXV��YDOLFDWR�GD�XQ�DUGLWR� SRQWH� LQ� SLHWUD� D� GXH� DUFDWH�� OH�PXUD� LQ� ODWHUL]LR� H� OH� SRUWH� D� WRUUL� WRQGH��2OWUH� DL� FRQVXHWL�HGLILFL� SXEEOLFL�� TXDOL� OD� &XULD� �RYH� L� FXVWRGHV� UHFKHUDQQR� LO� PHVVDJJLR� GL� 4XLQWR� 3DUWLFR��� OD�%DVLOLFD�)RUHQVH��OH�7HUPH��L�WHPSOL��SUROLIHUDQR�ORFDQGH��EHWWROH�H�RVWHULH�RYH�L�FXVWRGHV�SRWUDQQR�JXVWDUH�O¶RWWLPR�SURGRWWR�GHL�YLJQHWL�GHOOD�]RQD�$L� ILQL� GHOOR� VYROJLPHQWR� GHOO¶DYYHQWXUD�� WUH� VRQR� L� OXRJKL� LPSRUWDQWL� FKH� L� FXVWRGHV� YLVLWHUDQQR��JXLGDWL�GD�&DLR�9DOHULR�
,O�7DEXODULXP��6LWXDWL�LQ�SURVVLPLWj�GHO�)RUR��YL�VRQR�JOL�DUFKLYL�GHO�PXQLFLSLXP��6RQR�FXVWRGLWL�GD�XQ� DQ]LDQR� IXQ]LRQDULR��0DULR�&RJROR�� FKH� LQ� JLRYHQW�� SUHVWDYD� VHUYL]LR� FRPH� OHJLRQDULR� LQ� XQ�FDVWLOOD� D� SUHVLGLR� GHOO¶DOWR� FRUVR� GHOO¶$HVRQWLXV�� &RQJHGDWRVL� H� ULFHYXWR� LQ� SUHPLR� XQ� SLFFROR�SRGHUH��KD�FKLHVWR�HG�RWWHQXWR�DOOD�&XULD�FKH�JOL�YHQLVVH�DVVHJQDWR�XQ�ODYRUR�FKH�JOL�SHUPHWWHVVH�GL�UHQGHUVL� DQFRUD� XWLOH�� ,O� VXR� YDQWR� q� VWDWR� TXHOOR� GL� VHUYLUH� QHOOD� ,� /HJLR�� HG� LO� VXR� RUJRJOLR� GL�OHJLRQDULR� q�PROWR� DOWR� H� WUDVSDUH� GD� RJQL� VXD� SDUROD�� 6H� GHELWDPHQWH� VWLPRODWR� LQ� TXHVWR� VHQVR��SRWUj� HVVHUH� GL� PROWR� DLXWR� DL� FXVWRGHV�� /¶DELOLWj� GD� DGRWWDUH� q� LO� 'H� 6RFLHWDWH�� O¶D]LRQH� q�LPSHJQDWLYD� ����� PD� LO� OLYHOOR� GL� GLIILFROWj� SXz� DEEDVVDUVL� GL� XQ� JUDGR� VH� L� FXVWRGHV� VDSUDQQR�DSSUH]]DUH�LO�VXR�ODYRUR��DVFROWDQGR�L�VXRL�GLVFRUVL�H�GDQGRJOL�LPSRUWDQ]D�0DULR� &RJROR�� GD� VHPSUH� D� )RUXP� -XOLL�� GDSSULPD� FRPH� OHJLRQDULR�� SRL� FRPH� DUFKLYLVWD�� q� DO�FRUUHQWH�GL�DOFXQL�IUDPPHQWL�GL�VWRULD�GHO�SRVWR��HG�KD�SHUFRUVR�O¶DJUR�LQ�OXQJR�HG�LQ�ODUJR��Ê�TXLQGL�XQD�SUH]LRVD�IRQWH�GL�LQIRUPD]LRQL�VH�VDUj�GHELWDPHQWH�VROOHFLWDWR��VRSUDWWXWWR�FRQ�LQGL]L�4XDORUD� L� FXVWRGHV� JOL� FKLHGHVVHUR� O¶DFFHVVR� DJOL� DUFKLYL� VWRULFL�� VHQ]D� ULIHULUH� L� SDUWLFRODUL�GHOO¶HSLVRGLR�� VL� YHGUHEEHUR�SUHVHQWDUH� FHQWLQDLD�GL� YROXPL� HG� LQFDUWDPHQWL�� SHU� OD� FXL� OHWWXUD�QRQ�EDVWHUHEEHUR� WUH� VHGXWH� GL� JLRFR�� ,QYHFH�� VH� L� FXVWRGHV� IRUQLUDQQR� OH� LQGLFD]LRQL� QHFHVVDULH� �LO�VLPEROR� GHO� FLQJKLDOH�� XQD� EDWWDJOLD� IRUVH� SHUVD� GDL� URPDQL�� OD� SUHVHQ]D� GL� XQ� FRQVROH�����0DULR�&RJROR� ULQWUDFFHUj�QHO�PXFFKLR� LO� UHVRFRQWR�VWRULFR�VXOOD�EDWWDJOLD�GHWWD�GL�5RPDQV��GRSR�TXDOFKH�RUD�GL�LQGDJLQH��,QYLWHUj�L�FXVWRGHV�D�YLVLWDUH�OD�FLWWj�SHU�LQJDQQDUH�O¶DWWHVD�HG�D�ULSDVVDUH�D�WDUGD�VHUD��,�FXVWRGHV�SRWUDQQR�FRJOLHUH�O¶RFFDVLRQH�SHU�UHFDSLWDUH�LO�PHVVDJJLR�LQ�&XULD��TXDORUD�QRQ�O¶DYHVVHUR�DQFRUD�IDWWR�
/D� &RORQQD� *LXOLD�� 9ROXWD� GDO� 'LYLQR� &HVDUH�� HVVD� UDSSUHVHQWD� OD� VWRULD� GHOOD� FRQTXLVWD� GHO�WHUULWRULR�GD�SDUWH�GL�5RPD��/XQJR�XQD�DOWH]]D�GL�GLHFL�PHWUL��VRQR�UDSSUHVHQWDWH�LQ�EDVVRULOLHYL�OH�YLFHQGH� FKH� FDUDWWHUL]]DURQR� OD� ]RQD�� $YYHQLPHQWL�� VFRQWUL� DUPDWL�� HYHQWL�� SHUVRQDJJL�� VRQR�LPPRUWDODWL��VSHVVR�FRQ�XQ�VLPEROLVPR�FKH�ODVFLD�DGLWR�D�GLYHUVH�LQWHUSUHWD]LRQL��D�SHUHQQH�ULFRUGR��6LWXDWD�SUHVVR�OD�%DVLOLFD�)RUHQVH��q�XQD�SUH]LRVD�IRQWH�GL�LQIRUPD]LRQH�SHU�L�FXVWRGHV��,Q�PH]]R�D�YDUL�HSLVRGL�FKH�QRQ�OL�LQWHUHVVDQR��L�FXVWRGHV�SRWUDQQR�LQGLYLGXDUH��'H�6RFLHWDWH�����XQD�VHTXHQ]D�GL� EDVVRULOLHYL� FKH� ULJXDUGDQR� XQD� FDPSDJQD� PLOLWDUH�� ,Q� SDUWLFRODUH� VDUDQQR� FROSLWL� GD� XQ�EDVVRULOLHYR�LQ�FXL�XQ�FLQJKLDOH�IHULWR�IXJJH�LQVHJXLWR�GD�JXHUULHUL�QRQ�URPDQL��LO�VXSHUDPHQWR�GL�XQ�WLUR�VXO�'H�6RFLHWDWH�FRQ�GLIILFROWj����LQGLFKHUj�DUPL�HG�DEELJOLDPHQWR�WDUGR�FHOWLFR���6XOOR�VIRQGR��XQ�ILXPH�VFRUUH�LQ�XQD�SURIRQGD�IRUUD�WUD�GXH�WRUUL�JHPHOOH�
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LQGLFD]LRQL� GL� 0DULR� &RJROR� R� FKLHGHQGR� LQIRUPD]LRQL� DL� SDVVDQWL�� L� FXVWRGHV� SHUYHUUDQQR� DOOD�WDEHUQD GL� /LFLQLR� LO� &UDVVR�� 'RPDQGDWD� RVSLWDOLWj� SHU� OD� QRWWH� HG� RUGLQDWD� XQD� ODXWD� FHQD�� L�FXVWRGHV�� VH� VDSUDQQR� DFFDWWLYDUVHOR�� WURYHUDQQR� QHOO¶RVWH� XQD� GLVFUHWD� FROODERUD]LRQH�� /LFLQLR� LO�&UDVVR� q� XQ� WLSR� JLRYLDOH�� FRQ� OD� SDVVLRQH� GHO� JLRFR� G¶D]]DUGR�� 6H� L� FXVWRGHV� JOL� FKLHGHUDQQR�LQIRUPD]LRQL�D�ULJXDUGR�GHOOD�ORUR�LQGDJLQH��HJOL�ULEDWWHUj�FKH�GL�VWRULH�
QH� VR� WDQWH� HG� DQFKH� GL� SLXWWRVWR� VWUDQH��PD�SDUOR� VROWDQWR� FRQ�JOL� DPLFL� HG�DPLFL� VRQR� VROWDQWR�TXHOOL�FKH�JLRFDQR�FRQ�PH�D�GDGL�
6WDELOLWD� OD� SRVWD� LQ� SDOLR�� O¶RVWH� HVWUDUUj� GDOOD� WDVFD� L� GDGL�� FKLHGHQGR� FKL�� IUD� L� FXVWRGHV�� YRJOLD�JLRFDUH�FRQ�OXL�/D� SDUWLWD� VL� ULVROYHUj� FRQ� XQD� VHULH� GL� �� ODQFL� GHO� G���� ,O� 'HPLXUJR� SUHQGHUj� QRWD� GHO� YDORUH�QXPHULFR� GHOOD� GLIIHUHQ]D� WUD� LO� ODQFLR� GHL� GXH� FRQWHQGHQWL�� IDFHQGR� SRL� OD� VRPPD� WRWDOH GHOOH�GLIIHUHQ]H�D�IDYRUH�HG�D�VIDYRUH�GHO�FXVWRGH��DSSOLFDQGR�SRL�LO�VHJXHQWH�VFKHPD�
,� JUDGR�GL�VXFFHVVR �VFDUWR�������,,� JUDGR�GL�VXFFHVVR �VFDUWR�������,,,� JUDGR�GL�VXFFHVVR �VFDUWR�������,9� JUDGR�GL�VXFFHVVR �VFDUWR����������9� JUDGR�GL�VXFFHVVR �VFDUWR����������9,� JUDGR�GL�VXFFHVVR �VFDUWR����������9,,�JUDGR�GL�VXFFHVVR �VFDUWR����R�SL���
6H�OD�SDUWLWD�ULVXOWD�FRPSOHVVLYDPHQWH�D�VIDYRUH�GHO�FXVWRGH��HJOL�SHUGHUj�XQD�VRPPD�FKH�DQGUj�GDL���DXUHL�SHU�LO�SULPR�JUDGR�DL�����DXUHL�SHU�LO�VHWWLPR��OR�VWLSHQGLR�GL�TXDWWUR�PHVL����4XDORUD�OD�SDUWLWD�VL�ULVROYD�D�IDYRUH�GHO�FXVWRGH��OH�LQIRUPD]LRQL�FKH�HVVR�SRWUj�ULFDYDUH�VRQR�,�XQD� OHJJHQGD�SDUOD� GL� XQR� VFRQWUR� VXOOH� ULYH�GHOO¶$HVRQWLXV� LQ�FXL� L�5RPDQL� VFRQILVVHUR� L�&DUQL�JXLGDWL�GD�5H�6LJHULFR�,,�WDOH�VFRQWUR�VDUHEEH�DYYHQXWR�VHL�VHFROL�ID�,,, O¶HVHUFLWR�URPDQR�HUD�JXLGDWR�GDO�&RQVROH�0��(PLOLR�6FDXUR�,9�QHOOR�VFRQWUR�6LJHULFR�WURYz�OD�PRUWH�H�FLz�FDXVz�OD�GHILQLWLYD�UHVD�GHO�SRSROR�&DUQLFR�9�VL�GLFH�FKH�LO�5H�YHQQH�VHSROWR�QHOOH�DFTXH�GHO ILXPH�9,� LQL]LDOPHQWH� L� URPDQL� YLQFHYDQR�� PD� DO� PDWWLQR� GRSR� O¶HVHUFLWR� &DUQLFR� HUD� QXRYDPHQWH�VFKLHUDWR9,, DOFXQL�OHJLRQDUL�QDUUDURQR�FKH�OD�QRWWH�SUHFHGHQWH�OR�VFRQWUR�GHILQLWLYR��YLGHUR�L�JXHUULHUL�&DUQL�FKH� LO�SULPR�JLRUQR�GL�FRPEDWWLPHQWR�HUDQR�SHULWL�� ULDO]DUVL� H�SUHSDUDUVL�QXRYDPHQWH�DOOR�VFRQWUR��WDQWR�FKH�LO�JLRUQR�GRSR��SHU�LO�SDQLFR�HG�LO�ULQQRYDWR�IXURUH�GHOO¶HVHUFLWR�&DUQLFR��IXURQR�FRVWUHWWL�DG�XQD�IXJD�GLVRUGLQDWD��4XDQGR��GXH�JLRUQL�GRSR�ULWRUQDURQR�ULRUJDQL]]DWL�VXO�FDPSR�GL�EDWWDJOLD��QRQ�YL�HUD�SL��WUDFFLD�GHOO¶HVHUFLWR�GL�6LJHULFR�H�QRQ�WURYDURQR�DOFXQD�UHVLVWHQ]D�QHOOD�ORUR�DYDQ]DWD�YHUVR�OH�$OSL�
4XDORUD� LO� FXVWRGHV�FKH� WLUD� L�GDGL�DEELD�XQ�'H�6RFLHWDWH�DOWR�� LO�'HPLXUJR�SRWUj�DYYDQWDJJLDUH� LO�JLRFDWRUH� GL� XQ� JUDGR�GL� GLIILFROWj��1HOOD� LSRWHVL� FKH� D� YLQFHUH� VLD� O¶RVWH�� OH� LQIRUPD]LRQL� VDUDQQR�HJXDOPHQWH�FRQFHVVH�ILQR�DO�9�JUDGR�GL�VXFFHVVR��GLHWUR�SDJDPHQWR�GHJOL�DXUHL�YLQWL�GDOO¶RVWH�,Q�RJQL�HYHQLHQ]D��O¶RVWH�DO�WHUPLQH�GHOOD�SDUWLWD�DIIHUPHUj�
Ê�VWDWD�XQD�EHOOD�SDUWLWD��HG�LR�VRQR�FRQWHQWR�GL�DYHUYL�IDWWR�GLYHUWLUH�FRQ�OD�OHJJHQGD�GL�6LJHULFR��6DSSLDWH�FKH�SHU�DVFROWDUH�TXHVWD�VWRULHOOD�QH�KR�VSHQQDWL�WDQWL�GL�SROOL��SHQVDWH��XQ�PHVH�ID�DQFKH�XQD�EHOOD�GRQQD��&RPXQTXH�DPLFL�PLHL��q�VWDWR�XQ�YHUR�SLDFHUH�JLRFDUH�FRQ�YRL����EHYLDPRFL�VX�H�D�EXRQ�UHQGHUH�



$OOD�VFHQD�KD�DVVLVWLWR�XQ�ORVFR�ILJXUR��(VVR�q�6HVWR�3RVWXPR� FOLHQWH�DELWXDOH�GHOOD�ORFDQGD��Ê�XQ�IDFFHQGLHUH�H�WUDIILFDQWH�GL�GXEELD�PRUDOLWj��GL�FXL�VL�GLFH��QRQ�D�WRUWR��FKH�YLYD�GL�WUXIIH�H�UDJJLUL��+D�ILXWDWR�LO�SURIXPR�GHJOL DXUHL�H�QRQ�DSSHQD�O¶RVWH�VL�DOORQWDQD�VL�DYYLFLQD�DO�WDYROR�GHL�FXVWRGHV�SUHVHQWDQGRVL�� Ê� XQ� SHUVRQDJJLR� VXEGROR�� FKH� VD� YHQGHUVL�PROWR�EHQH� HG� DFFDWWLYDUVL� OH� VLPSDWLH��2IIULUj�GD�EHUH��ORGHUj�L�FXVWRGHV��HG�DG�XQ�FHUWR�SXQWR�VFRSULUj�OH�VXH�FDUWH��1RQ�KD�SRWXWR�IDUH�D�PHQR�GL� VHJXLUH� LO� GLVFRUVR� FRQ�/LFLQLR�� GLUj�� H� VH� q�YHUR�FKH� VRQR� LQWHUHVVDWL�D�FRVH�GHO�SDVVDWR��SRVVLHGH�TXDOFRVD�GD�PRVWUDUH�ORUR��'HWWR�FLz�HVWUDUUj�GD�VRWWR�LO�WDYROR�XQ�VDFFR��GL�FXL�VYXRWHUj�LO�FRQWHQXWR� VXO� WDYROR�� 6RQR� ILEELH�� FRFFL�� SXJQDOL�� EUDFFLDOL� HWF�� FKH� DVVHULVFH� GL� DYHUH� WURYDWR� QHL�VXRL� VFDYL� EDVDWL� VX� ULFHUFKH� VWRULFKH� DSSURIRQGLWH�� ,Q� UHDOWj� VRQR� SRFR� SL�� FKH� FLDUSDPH�� RJJHWWL�LQYHFFKLDWL�D�EHOOD�SRVWD��TXDOFXQR�UXEDWR��'L� WXWWR�TXHVWR�L�FXVWRGHV��GDWH�OH�ORUR�FRQRVFHQ]H�HG�L�ORUR�VWXGL�FRQGRWWL��VL�UHQGRQR�LPPHGLDWDPHQWH�FRQWR��D]LRQH�QRUPDOH�HG�DXWRPDWLFD���0D�F¶q�XQD�ILEELD�FKH�DWWLUD�OD�ORUR�DWWHQ]LRQH��'L�IDWWXUD�FHOWLFD��q�O¶XQLFD�RULJLQDOH�LQ�PH]]R�DOOD�SDFFRWWLJOLD��,�FXVWRGHV�SRWUDQQR�GHFLGHUH�GL�HVDPLQDUOD��/D�SHUL]LD�GD�DGRWWDUH�q�LO�'H�6RFLHWDWH��GLIILFROWj����&RQ�XQ�JUDGR�GL�VXFFHVVR�VXSHULRUH�DO�VHFRQGR��LO�FXVWRGH�LQGLYLGXHUj�XQD�ILEELD�GL�IDWWXUD�FHOWLFD��RULJLQDOH�� &RQ� XQ� JUDGR� GL� ULXVFLWD� VXSHULRUH� DO� WHU]R� LQGLYLGXHUj� XQD� GHFRUD]LRQH� WLSLFD� GHL�SHUVRQDJJL�GL�DOWR�UDQJR�QRELOLDUH��$O�FHQWUR�GHOOD�GHFRUD]LRQH��XQ�RUVR�VRYUDVWDWR�GD�GXH�5XQH�,QWHUURJDWR�VXOOD�ILEELD��6HVWR�3RVWXPR�GLFKLDUHUj�GL�DYHUOD�ULQYHQXWD�LQ�XQ�FDPSR�YLFLQR�DOOD�FLWWj��VRWWR�PHWUL�GL� WHUUD�� ,Q� UHDOWj� O¶KD� UXEDWD� LQ�XQD�YLOOD�SDWUL]LD��H�QRQ�q�DO�FRUUHQWH�GHO�VXR�HIIHWWLYR�YDORUH��WDQWR�FKH�VH�L�FXVWRGHV�VDSUDQQR�FRQWUDWWDUH�SRWUDQQR�DFTXLVWDUOD�SHU�SRFKL�DXUHL�8Q� ULWR� GL� 5HWURFRJQL]LRQH� HIIHWWXDWR� VXOOD� ILEELD� WUDPLWH� LO� ULWXDOH� GL� 6SHFXOXP� ���� IRUQLVFH� XQD�YLVLRQH�OD�FXL�QLWLGH]]D�q�SURSRU]LRQDOH�DO�JUDGR�GL�VXFFHVVR�UDJJLXQWR�, OD� YLVLRQH� PRVWUD� GHL� OHJLRQDUL� LQ� IXJD�� LQVHJXLWL�� $OO¶LPSURYYLVR�� OD� YLVXDOH� VL� SRUWD�UHSHQWLQDPHQWH�YHUVR�LO�EDVVR�H�PRVWUD�WHUUD�HG�HUED�,, DOFXQL�XRPLQL�LQFDSSXFFLDWL�WDJOLDQR�YLVFKLR��PHQWUH�DOWUL�DEEDWWRQR�DOFXQH�TXHUFH�LQ�SURVVLPLWj�GL�XQ�ILXPH�,,, PHQWUH� DOFXQL� JXHUULHUL� VTXDGUDQR� UXGLPHQWDOL� DVVL� H� WUDYL�� DOWUL� FRQ� O¶XVR� GL� JUH]]H� SDUDWLH� LQ�OHJQR�GHYLDQR�LO�FRUVR�GHO�ILXPH��,9 XQ� XRPR� VRQWXRVDPHQWH� YHVWLWR� YLHQH� GHSRVWR� LQ� XQD� IRVVD� UHWWDQJRODUH� VFDYDWD� QHO� OHWWR� GHO�ILXPH��DVVLHPH�DL�VXRL�HIIHWWL�SHUVRQDOL��$OFXQH�JLRYDQL�TXHUFH�YHQJRQR�SLDQWDWH�DL�ODWL�GHO�ILXPH�9 H�SL� LO�ILXPH�ULFRSUH�QXRYDPHQWH�LO�VXR�OHWWR��8Q�HVHUFLWR�VL�GLULJH�LQ�PDUFLD�YHUVR�VHWWHQWULRQH��PHQWUH�DOOH�VSDOOH�VL�LQWUDYHGRQR��LQ�ORQWDQDQ]D��GXH�WRUUL�JHPHOOH�DL�ODWL�GL�XQD�SURIRQGD�IRUUD�LQ�FXL�VFRUUH�LO�ILXPH�
/D�QRWWH�q�VFHVD�GD�XQ�SH]]R�HG�q�RUD�FKH�L�FXVWRGHV�VL�FRULFKLQR�,O�'HPLXUJR�ID�WLUDUH�VXOOD�6HQVLELOLWDV��&KL�RWWLHQH�LO�SXQWHJJLR�SL��DOWR��VRJQD�
8Q�FLQJKLDOH� IXJJH� LQVHJXLWR�GD�XQ�RUVR��1HOOD� ORWWD�D�FRUSR�D�FRUSR��XQD�]DQQD�GHO�FLQJKLDOH�VL�VSH]]D� H� VL� SLDQWD� QHO� FDSR� GHOO¶RUVR�� LO� TXDOH� VL� IHUPD� GRORUDQWH�� FRQVHQWHQGR� DO� FLQJKLDOH� GL�IXJJLUH��4XDQGR�LO�FLQJKLDOH�ULRUQD�VXL�VXRL�SDVVL��O¶RUVR�QRQ�F¶q�SL��
6&(1$�,,���/$�720%$�'(/�5(
,O�OXRJR�GHOOD�EDWWDJOLD�
/D�PDWWLQD� VHJXHQWH�� GRSR�XQ¶DEERQGDQWH�FROD]LRQH�� L� FXVWRGHV�GHFLGHUDQQR�VXO�GD� IDUVL��4XDOFKH�FXVWRGH�SRWUj�REELHWWDUH�VXOOD�YDOLGLWj�GHO�SURVHJXLPHQWR�GHOOH� LQGDJLQL�D�)RUXP�-XOLL��FRQVLGHUDWR�FKH� OD� ORUR� SULPDULD� GHVWLQD]LRQH� HUD� -XOLXP� &DUQLFXP��� PD� LO� YROHUH� GHJOL� GHL� PDQLIHVWDWRVL�GRYUHEEH�LQGLUL]]DUOL�LQ�TXHVWR�YHUVR��,�FXVWRGHV�SRVVLHGRQR�RUPDL�WXWWL�JOL�HOHPHQWL�SHU�ULQWUDFFLDUH�OD�WRPED�GL�6LJHULFR�H��FRQIRUWDWL�GDOOH�FRQRVFHQ]H�GL�0DULR�&RJROR��VRQR�LQ�JUDGR�GL�UDJJLXQJHUH�LO�



VLWR�GHOOD� VHSROWXUD��0DULR�&RJROR�QRQ� OL�DFFRPSDJQHUj��PD� OH�VXH� LQGLFD]LRQL�D� ULJXDUGR� L�UXGHUL�GHOOH�WRUUL�JHPHOOH�VDUDQQR�FRVu�SUHFLVH�GD�QRQ�GDUH�DGLWR�D�GXEEL�5LVDOHQGR�OXQJR�OD�IRUUD�GHO�1DWLVR��LQ�TXDOFKH�RUD�UDJJLXQJHUDQQR�LO�JXDGR�FKH�FRQVHQWLUj�ORUR�GL�SDVVDUH� QHOOH� YDOODWH� GHOO¶$HVRQWLXV�� 4XHVWH� VL� SUHVHQWDQR� SL�� EUXOOH� H� PHQR� DELWDWH� GHOOD� ]RQD�DWWUDYHUVDWD� GDO� 1DWLVR�� /H� ILWWH� IRUHVWH� GHO� WUDWWR� DOWR�� SRFR� SUDWLFDWH�� FRVWULQJRQR� L� FXVWRGHV� D�SURFHGHUH� D� SLHGL� PROWR� VSHVVR�� UDOOHQWDQGRQH� LO� SDVVR�� PHQWUH� ULGLVFHQGRQR� LO� ILXPH� SHU� O¶XQLFD�VWUDGD� SRVVLELOH�� Ê� FLUFD� PH]]RGu� TXDQGR�� VHQ]D� DYYHUWLPHQWR�� GDO� ERVFR� XQ� JUXSSR� GL� DUPDWL� OL�DVVDOH�� 6RQR� EULJDQWL� UR]]DPHQWH� YHVWLWL� HG� HTXLSDJJLDWL�� LQ� QXPHUR� GL� GXH� RJQL� FXVWRGH�� ,O�'HPLXUJR� SRWUj� VFHJOLHUH� GL� IDU� WLUDUH� XQ� GDGR� VXOOD� 6HQVLELOLWDV� GHL� FXVWRGHV� SHU� YHULILFDUH� VH�TXHVW¶XOWLPL�VL�DFFRUJRQR�GHOO¶DWWDFFR�D�VRUSUHVD�
$YHWH� DSSHQD� SDVVDWR� XQ� SLFFROR� YDOLFR�ROWUH� LO� TXDOH� LO� VHQWLHUR�DSSDUH� VFHQGHUH� YHUVR�XQD�QRQ�ORQWDQD�SLDQD��TXDQGR�DOO¶LPSURYYLVR�FRQ�XQ�XUOR�EHVWLDOH��XQ�JUXSSR�GL�DUPDWL�VEXFD�GDO�ERVFR�H�YL�DVVDOH��1RQ�YL�UHVWD�DOWUD�VFHOWD�FKH�FRPEDWWHUH�
%5,*$17,9DORUH� '9����GDGR� 5DWLR��GDGL� 'H�%HOOR��6HQVLELOWDV��3XQWL�9LWD��GDGL� 'H�&RUSRUH$UPL� 6SDGD�SLFFROD����$UPDWXUD� /HYLV�/RULFD����6FXGR� 3LFFROR����
$G� XQ� FHUWR� SXQWR� GHO� FRPEDWWLPHQWR�� L� EULJDQWL� SRWUHEEHUR� RSWDUH� SHU� OD� IXJD�� R� VFHJOLHUH� GL�FRPEDWWHUH�ILQR�DOOR�VWUHPR��$OOD�ILQH��L�FXVWRGHV��FXUDWH�OH�ORUR�IHULWH�H�ULIRFLOODWLVL��DIIURQWHUDQQR�OD�GLVFHVD�YHUVR�OD�SLDQD�Ê� LO� SULPR� SRPHULJJLR� TXDQGR� LO� JUXSSR� HPHUJH� GDO� ERVFR� QHOOD� EUXOOD� SLDQXUD� VRWWRVWDQWH��/¶$HVRQWLXV� VFRUUH� SODFLGR� H� VROR� XQ� SDLR� GL� PLJOLD� SL�� D� YDOOH�� LQ� FRUULVSRQGHQ]D� GL� XQD�GHSUHVVLRQH� QHO� WHUUHQR�� VL� LQIRUUD� HG� DFTXLVLVFH� FDUDWWHUH� WRUUHQWL]LR�� ,Q� WDOH� VLWR� OD� SLDQXUD� SDUH�FKLXGHUVL�HG�LO�ILXPH�VFRUUH�LQFDVVDWR�H�UDSLGR�WUD�GXH�DOWL�VWLSLWL�QDWXUDOL�GL�URFFLD��D�VWUDSLRPER�VXL�IOXWWL�,�FXVWRGHV�QRQ�WDUGHUDQQR�D�ULFRQRVFHUH�LO�VLWR�GHOOD�EDWWDJOLD�GL�5RPDQV��JUD]LH�DOOH�LQGLFD]LRQL�GHO�EDVVRULOLHYR�� 4XDORUD� YROHVVHUR� VLQFHUDUVHQH�� SRWUHEEHUR� RSHUDUH� XQD� ULFRJQL]LRQH� VXOOH� URFFLH� D�VWUDSLRPER�VXO�ILXPH��RYH�ULQWUDFFHUHEEHUR�OH�URYLQH�GHOOH�GXH�WRUUL�JHPHOOH��PD�TXHVWR�SRUWHUHEEH�YLD�WUH�RUH�5LWURYDWR�LO�OXRJR�GHOOD EDWWDJOLD��L�FXVWRGHV�GHYRQR�ULQWUDFFLDUH�LO�VLWR�RYH�q�GHSRVWR�6LJHULFR�
/D�WRPED�GHO�5H�
,O�FXVWRGH�FKH�KD�RSHUDWR�LO�ULWR�GL�5HWURFRJQL]LRQH�VXOOD�ILEELD��VH�KD�RWWHQXWR�XQ�JUDGR�GL�VXFFHVVR�GDO�TXDUWR�LQ�VX��q�LQ�JUDGR�GL�ULFRQRVFHUH�LO�OXRJR�GHOOD�VHSROWXUD�FRQ�XQ�VHPSOLFH�VRSUDOOXRJR��LQ�XQ¶RUD� FLUFD�� 4XDORUD� VLD� VWDWR� RWWHQXWR� XQ� JUDGR� VL� VXFFHVVR� LQIHULRUH�� OD� ULFHUFD� ULFKLHGHUHEEH�PH]]D�JLRUQDWD�H�OD�ULXVFLWD�GHO�WLUR�GHO�GDGR�FRQWUR�GLIILFROWj���VLD�SHU�LO�'H�6RFLHWDWH�FKH�SHU�LO�'H�6FHQWLD��SUHVXSSRQHQGR�FKH� L� FXVWRGHV�DYYDOHQGRVL�GHOOH� ORUR�FRQRVFHQ]H��DQFKH�FRQ� LQGL]L� VFDUVL�VLDQR�LQ�JUDGR��RYYLDPHQWH�LPSLHJDQGR�PDJJLRU�WHPSR��GL�ULFRQRVFHUH�LO�VLWR�,Q�XQ�PRGR�R�QHOO¶DOWUR��LO�JUXSSR�WURYHUj�O¶DQVD�GHO�ILXPH�RYH�6LJHULFR�q�VWDWR�GHSRVWR��6L�SRQH�RUD�LO�SUREOHPD�GHOO¶DFFHVVR�DOOD�WRPED��VFDYDWD�VRWWR�LO�OHWWR�GHO�ILXPH��,�FXVWRGHV�SRWUDQQR�HVFRJLWDUH�YDUL�PHWRGL� �FUHDUH�XQR�VEDUUDPHQWR�D�PRQWH��VFDYDUH�XQ�FDQDOH�SHU�GHYLDUH�LO� ILXPH��VFDYDUH�XQD�JDOOHULD� FKH� UDJJLXQJD� OD� WRPED� SDUWHQGR� GDOOH� VSRQGH������ /H� VROX]LRQL�� VH� SODXVLELOL�� VDUDQQR�



YDOXWDWH�GDO�'HPLXUJR��WLUR�VXO�'H�6FHQWLD�GLIILFROWj�����HG�LO�OLYHOOR�GL�GLIILFROWj�SRWUj�HVVHUH�DO]DWR�R�DEEDVVDWR�GL�XQ�JUDGR�LQ�SUHVHQ]D�GL�SURJHWWL�EHQH�FRQJHJQDWL��,Q�RJQL�FDVR�L�ODYRUL�ULFKLHGHUDQQR�XQD� EXRQD� JLRUQDWD� GL� ODYRUR��$OOD� ILQH�� LO� JUXSSR� SRUWHUj� DOOD� OXFH� LO� OHWWR� GHO� ILXPH�� VRWWR� FXL� q�GHSRVWR�LO�5H�6RWWR�XQR�VWUDWR�GL�XQD�TXDUDQWLQD�GL�FHQWLPHWUL�GL�IDQJR�H�OLPR��L�FXVWRGHV�VFRSULUDQQR�XQR�VWUDWR�JKLDLRVR�H�FLRWWRORVR�SURIRQGR���PHWUR�� ULPRVVR� LO�TXDOH�VL� LPEDWWHUDQQR� LQ�XQ� WDYRODPH�G¶DVVL�GL�TXHUFLD� �'H�1DWXUD� ��� FKH�� XQD� YROWD� GHOLPLWDWR�� DYUj� OH� GLPHQVLRQL� GL� ��PHWUL� SHU� ���5LPRVVR� LO�WDYRODPH�R�SDUWH�GL�HVVR��SRUWHUDQQR�DOOD�OXFH�XQ�FLRWWRODWR�LQ�SLHWUD�VSHVVR�XQD�VSDQQD��VHJXLWR�GD�XQR�VWUDWR�GL�WURQFKHWWL�GL�TXHUFLD�HG�XQ�DOWUR�GL�FLRWWROL��6RWWR�XQ�HQQHVLPR�WDYRODPH�GL�TXHUFLD��L�FXVWRGHV�SRUWHUDQQR�DOOD�OXFH�OD�FDPHUD�VHSROFUDOH��7XWWR�FLz�ULFKLHGH�XQ�SDLR�G¶RUH�GL�ODYRUR�
6ROOHYDWH�SDUWH�GHOO¶DVVLFFLDWR��HG�XQ�RGRUH�GL�DQWLFR�H�GL�FKLXVR�YL�LQYHVWH�FRQ�XQD�]DIIDWD�FKH�YL�ID�DUUHWUDUH�� VSULJLRQDWR�GDOOD� FDYLWj�EXLD� FKH� YL� VL� DSUH�GLQQDQ]L��5LPXRYHWH�XQ¶DVVH� H�SRL� DQFRUD�XQD�� ILQR� D� FKH� YL� FUHDWH� OR� VSD]LR�QHFHVVDULR�SHU� LQWURGXUYL��8Q� UDJJLR�GL� VROH� LOOXPLQD�DSSHQD�O¶LQWHUQR��IDFHQGR�LQWXLUH�VDJRPH�H�SURILOL��,O�SDYLPHQWR�VRWWR�GL�YRL�VHPEUD�GLVWDUH�QRQ�SL��GL�GXH�PHWUL�
8QD�YROWD�LQWURGRWWL�QHOOD�FDPHUD�VHSROFUDOH��FKH�PLVXUD������[������PHWUL��L�FXVWRGHV�SRJJHUDQQR�L�SLHGL�VX�XQ�SDYLPHQWR�LQ�DVVLFFLDWR�ULFRSHUWR�GDL�UHVWL�GL�ULFFKL�WDSSHWL��PHQWUH�DOWUH�VWRIIH�SHQGRQR�GDOOH� SDUHWL� VRVWHQXWH� GD� ILEXOH� EURQ]HH�� /XQJR� OD� SDUHWH� D� VHWWHQWULRQH�� VX� XQ� FDUUR� GD� JXHUUD� q�GHSRVWR�LO�FRUSR�GL�6LJHULFR��R�TXHOOR�FKH�QH�UHVWD���,O�5H�SRUWD�VXO�FDSR�XQD�VREULD�FRURQD�LQ�RUR��FRPH�ULYHVWLWL�LQ RUR�VRQR�L�FDO]DUL�D�SXQWD�URVWUDWD��8Q�SXJQDOH�JHPPDWR�FRQ�O¶HOVD�D�IRUPD�GL�WHVWD�G¶RUVR�q�GHSRVWR�DFFDQWR�DO�FRUSR��PHQWUH�DO�FROOR�XQ�WRUTXLV LQ�RUR�VWD�DG�LQGLFDUH�LO�UDQJR�HOHYDWR�GHO�SHUVRQDJJLR��8QD�IDUHWUD�FRQ�IUHFFH�q�GHSRVWD�VXO�FDUUR��1RYH�FRUQL�SRWRUL�VRQR�DSSHVL�DG�XQD�SDUHWH��PHQWUH�XQ�FDOGHURQH�EURQ]HR�VXO�FXL�RUOR�SRVDQR�WUH�OHRQL�q�GLVSRVWR�DFFDQWR�DO�FDUUR�4XDORUD� L� FXVWRGHV� GHFLGHVVHUR� GL� LVSH]LRQDUH� FRQ� SL�� DWWHQ]LRQH� JOL� RJJHWWL�� XWLOL]]DQGR� LO� 'H�6FHQWLD� FRQWUR� GLIILFROWj� ��� VFRSULUHEEHUR� VX� XQ� FRUQR� SRWRULR�� UHFDQWH� LO� VLPEROR� GHOO¶RUVR�� GXH�5XQH�LQFLVH�,�FXVWRGHV�QRQ�GRYUDQQR�DVSRUWDUH�QLHQWH��Qp�GLVWXUEDUH�LO�VRQQR�HWHUQR�GHO�5H��$OOR�VWHVVR�PRGR��GRYUDQQR�ULVLVWHPDUH�OD�WRPED�FRPH�HUD�SULPD�GHO�ORUR�DUULYR�H�ULSRUWDUH�LO�ILXPH�D VFRUUHUH�QHO�VXR�OHWWR�RULJLQDOH�4XDORUD�L�FXVWRGHV�DVSRUWDVVHUR�GHJOL�RJJHWWL�GDOOD�WRPED��VX�GL�ORUR�FDGUj�OD�PDOHGL]LRQH�GL�2JPLRV��WXWWL� JOL� DYYHUVDUL� FRPEDWWHUDQQR� FRQ� IXURU��� VH� QRQ� ULVLVWHPDQR� OD� WRPED� VDUDQQR� FROSLWL� GDOOR�VIDYRUH� GL�%HOHQR �LO� 'H� %HOOR� GHL� FXVWRGHV� QRQ� EHQHILFHUj� GHO� WLUR� GHO� IDWR�� ILQR� D� TXDQGR� QRQ�GDUDQQR�GHJQD�VHSROWXUD�DO�YHFFKLR�'UXLGR�3HQGDUDQ���6H�QHOOD�IUHWWD�QRQ�UHVWLWXLUDQQR�DO�ILXPH�LO�VXR�FRUVR�RULJLQDULR��'LDQD WRJOLHUj�LO�WLUR�GHO�IDWR�VXO�'H�1DWXUD��H�SHU�LQWHUFHVVLRQH�GL�*LRYH��SHU�LO�UHVWR�GHOO¶DYYHQWXUD� L�FXVWRGHV�VDUDQQR�DFFRPSDJQDWL�GD� IXULRVL� WHPSRUDOL�H�QXELIUDJL��FDXVHUDQQR�GLIILFROWj�QHO�SURFHGHUH��QHO�JXDGDUH�L� WRUUHQWL�H�PDOXPRUH�H�UDIIUHGGRUL�QHL�FXVWRGHV���,O� IDYRUH�GL�'LDQD�SRWUj�HVVHUH�UHFXSHUDWR�YHUVDQGR�D�WHUUD�XQ�SR¶�GHO�SURSULR�VDQJXH��D�SDU]LDOH�FRPSHQVR�SHU�OD�IHULWD�FDXVDWD�DOOD�WHUUD�GDOOD�GHYLD]LRQH�GHO�FRUVR�G¶DFTXD��7DOH�DPPHQGD�SRWUj�HVVHUH�LQGLYLGXDWD�GDL� FXVWRGHV� JUD]LH� DOO¶LQWHUSUHWD]LRQH� GHL� VRJQL� R� DG� XQ� DSSRVLWR� ULWXDOH� �+DUXVSLFLQD� R $UV�)XOJDWRULD��HQWUDPEL�FRQ�GLIILFROWj����1HO� FDVR� LQ� FXL� L� FXVWRGHV� ULFRQRVFHVVHUR� QHOOD� ILEELD� FRPSUDWD� D� 6HVWR� 3RVWXPR� XQD� SDUWH� GHO�FRUUHGR�GL�6LJHULFR��OD�VLPERORJLD�GHOO¶RUVR�GRYUHEEH�DLXWDUOL�LQ�WDO�VHQVR��H�GHFLGHVVHUR�GL�ODVFLDUOD�QHOOD� WRPED�� VDUDQQR� ULFRPSHQVDWL� GD�2JPLRV�� FKH� OL� UHQGHUj� LPPXQL� DO� YHOHQR�SHU� WXWWR� LO� FRUVR�GHOO¶DYYHQWXUD�
/¶DXJXUH�� TXDORUD� SHU� VXD� IRUWXQD� QRQ� DYHVVH� DVSRUWDWR� LO� FRUQR� SRWRULR� UHFDQWH� OH� 5XQH�� OH�WUDVFULYHUj�LQVLHPH�D�TXHOOH�GHOOD�ILEELD�VX�GHOOH�WHVVHUH�GL�TXHUFLD�H�OH�GHSRUUj�LQ�XQ�VDFFKHWWR�FKH�SRUWD�DOOD�FLQWD�
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5LFRSLDWH� OH� TXDWWUR� 5XQH�� L� FXVWRGHV� GHYRQR� ULSUHQGHUH� OD� ORUR� PLVVLRQH� RULJLQDULD�� FRQ�GHVWLQD]LRQH� -XOLXP�&DUQLFXP�� 3UREDELOPHQWH� DO� JUXSSR� SDUUj VWUDQR� WRUQDUH� DOOD�PHWD� RULJLQDULD�GRSR� OD� VWUDQD�HVSHULHQ]D�QHOO¶DJUR� IRURJLXOLHVH��PD� OH� LQGLFD]LRQL�GL�&DLR�9DOHULR� VHFRQGR�FXL� VL�SRWUHEEH� DSSURILWWDUH� GHOOD� VSHGL]LRQH� SHU� DSSURIRQGLUH� OH� ULFHUFKH� VXOOD� YHULWj� GHOOD� EDWWDJOLD� GL�5RPDQV�QHOOD�WHUUD�FKH�IX�XQ�WHPSR�GHL�&DUQL��GRYUHEEH�GLVVLSDUH�RJQL�GXEELR��3HU�L�FXVWRGHV��UHVWD�FRPXQTXH�SULRULWDULD�OD�PLVVLRQH�DVVHJQDWD�ORUR�GD�4XLQWR�3DUWLFR��QRQ�DYHQGR�DQFRUD�LQWXLWR�FRPH�OH� VWUDQH� PDQLIHVWD]LRQL� RJJHWWR� GHOOH� ORUR� LQGDJLQL� H� OD� VWRULD� GHOOD� EDWWDJOLD� GL� 5RPDQV� VLDQR�VWUHWWDPHQWH� FROOHJDWH�� JUD]LH� DOOH� DELOL� PDQRYUH� GL� ,VROGH�� ,Q� RJQL� FDVR�� LO� 'HPLXUJR� q� OLEHUR� GL�LPSURYYLVDUH�� TXDORUD� QRWDVVH� GHL� GXEEL� QHOOD� VFHOWD� GHL� JLRFDWRUL�� HYHQWL� H� VLWXD]LRQL� WDOL� GD�FRQYLQFHUOL�FKH�OD�ORUR�ULFHUFD�D�)RUXP�-XOLL�q�WHUPLQDWD�
,O�YLDJJLR�YHUVR�-XOLXP�&DUQLFXP�
,O�YLDJJLR�ULFKLHGH�XQ�JLRUQR�H�PH]]R�D�FDYDOOR��OXQJR�OD�YLD�-XOLD�$XJXVWD��5LHQWUDWL�D�)RUXP�-XOLL��L�FXVWRGHV� DWWUDYHUVHUDQQR� OH� EDVVH� FROOLQH� FKH� VHSDUDQR� LO� FHQWUR� GDOOD� 9LD� -XOLD� $XJXVWD�� FKH�LQFRQWUHUDQQR�QHL�SUHVVL�GHO�FDVWUD�DG�7ULFHVLPXP��5LVDOLUDQQR�OD�SLDQXUD�GHO�7LOLDYHQWXV��ILQR�DOOH�SULPH�SURSDJJLQL�FROOLQDUL�� ULFFKH�GL�FDVWDJQL�H�URYHUHOOD�� WLJOL�HG�DFHUL��6HJXLUDQQR�LO�ILXPH�FKH�VL�LQFXQHD�WUD�OH�PRQWDJQH�ILQR�GRYH�TXHVWR�ULFHYH�LO�%XW��QHOOD�SLDQD�GHWWD�GL�7RPHWLXP�GDO�QRPH�GHO�SULPR�FHQWXULRQH�FKH�VL�DYYHQWXUz�GD�TXHOOH�SDUWL��5LVDOLWH�OH�DFTXH�GHO�WRUUHQWH�%XW��UDJJLXQJHUDQQR�LO�PXQLFLSLXP�GL�-XOLXP�&DUQLFXP�1HO� FRUVR� GHO� ORUR� YLDJJLR�� LQFRQWUHUDQQR� IUHTXHQWL� PXWDWLRQHV H� ORFDQGH�� VYLOXSSDWHVL� DL� ERUGL�GHOO¶LPSRUWDQWH�UHWH�YLDULD�SHU�LO�1RULFXP��4XDORUD�L�FXVWRGHV�GHFLGHVVHUR�GL�DFFDPSDUVL�SHU�OD�QRWWH�LQYHFH�GL�DOORJJLDUH�SUHVVR�OH�ORFDQGH��OXSL�H�EULJDQWL�SRWUHEEHUR�DWWDFFDUOL�QRWWHWHPSR��,O�'HPLXUJR�ULFRUGL� FKH� LQ� RJQL� FDVR� OD� ]RQD� q IRUWHPHQWH� DELWDWD� H� OD� WDSSD� q� ³GL� WUDVIHULPHQWR´� H� QRQ� GHYH�SUHVHQWDUH�SDUWLFRODUL�GLIILFROWj�(YHQWXDOL�ULWL�HVHJXLWL�VXOOH�5XQH�QRQ�GDUDQQR�HVLWR��VH�QRQ�YDJKH�LQGLFD]LRQL�ULJXDUGR�LO�ORUR�SRWHUH�'XUDQWH�OD�QRWWH��LO�FXVWRGH�FKH�SRUWD�FRQ�Vp�OH�5XQH�ID�XQR�VWUDQR�VRJQR��
6HL�LQ�SLHGL��q�QRWWH�H�XQ�IUHGGR�YHQWR�FKH�VRIILD�GD�VHWWHQWULRQH�WL�LQYHVWH�FRQ�IXULD��,�WXRL�FRPSDJQL�GRUPRQR� H� WX� QRQ� ULHVFL� D� VYHJOLDUOL�� $G� XQ� WUDWWR�� XQ� VXRQR� VWULGXOR� FKH� YLHQH� GD� ORQWDQR� VL� ID�VHPSUH� SL�� YLFLQR� H� WL� FRVWULQJH� D� WDSSDUWL� OH� RUHFFKLH�� ,O� VXRQR� WL� LQYHVWH� H� WL� VFXRWH�� 3RL��DOO¶LPSURYYLVR�� FRPH� q� YHQXWR�� LO� VXRQR� VH� QH� YD¶�� ODVFLDQGRWL� OD� VHQVD]LRQH� GL� HVVHUH� VWDWR�HVDPLQDWR��VYXRWDWR�H�ULHPSLWR�GHL�WXRL�SHQVLHUL��TXDVL�FKH�LO�VXRQR�FHUFDVVH�TXDOFRVD�7L�VYHJOL�DOO¶LPSURYYLVR��+DL�FDPPLQDWR�QHO�VRQQR�H�WL�ULWURYL�DOO¶DSHUWR��6WDYL�FDPPLQDQGR�YHUVR�VHWWHQWULRQH�
,Q� UHDOWj�QRQ�q� VWDWR�XQ� VRJQR�� ,VROGH��DYYDOHQGRVL�GHL� VXRL�SRWHUL��KD�SRWXWR�FRQRVFHUH� OH�TXDWWUR�UXQH�LQ�SRVVHVVR�GHO�FXVWRGH��2UD�QH�PDQFD�VROWDQWR�XQD�6H�L�FXVWRGL�FHUFKHUDQQR�GL�LQWHUSUHWDUH�LO�VRJQR��QH�ULFDYHUDQQR�VROR�YDJKH�LQIRUPD]LRQL�D�ULJXDUGR�GL�XQ�QRQ�EHQ�GHILQLWR�SHULFROR�SURYHQLHQWH�GD�VHWWHQWULRQH�



*LXQWL�LQ�SURVVLPLWj�GHO�FDVWUD�GL�2VRSXV��TXDVL�DOO¶LQL]LR�GHOOH�SULPH�PRQWDJQH��XQR�VWUDQR�HYHQWR�VL�YHULILFD�
6LHWH� RUPDL� D� ULGRVVR� GHOOH� SULPH� PRQWDJQH�� ROWUH� OH� TXDOL� LO� 7LOLDYHQWXV� SDUH� SXQWDUH� YHUVR�SRQHQWH��$G�XQ�WUDWWR��XQ�IXOPLQH�D�FLHOR�VHUHQR�VL�DEEDWWH�VXO�PRQWH�DOOD�YRVWUD�VLQLVWUD��VWDFFDQGR�XQ�PDVVR�GDOOD�SDUHWH�FKH�YD�D� IHUPDUH OD�VXD�FRUVD�QHOOD� IRUHVWD�VRWWRVWDQWH��FRQ�XQ�FUHSLWLR�GL�OHJQD�VSH]]DWD�
Ê�XQ�PHVVDJJLR�GHJOL�GHL��8Q�ULWXDOH�GL�2PHQ�����GDUj�XQ�UHVSRQVR�IDYRUHYROH�DO�IDWWR�FKH�L�FXVWRGHV�VL� GLULJDQR� LQ�TXHOOD� GLUH]LRQH��YHUVR� LO� OXRJR� LQ� FXL� q�SUHFLSLWDWR� LO�PDVVR� 5DJJLXQWR� LO� OXRJR� LQ�SRFKL�PLQXWL�� WURYHUDQQR�FKH�LO�PDVVR�KD�DUUHVWDWR�OD�VXD�FRUVD�FRQWUR�XQD�TXHUFLD�SOXULFHQWHQDULD��VUDGLFDQGROD�� ,Q� PH]]R� DOOH� UDGLFL�� VSRUFD� GL� WHUUD�� XQD� URFFLD� ODYRUDWD� UR]]DPHQWH� HPHUJH� GDO�WHUUHQR�
9L�DYYLFLQDWH��6WUDQH�LQFLVLRQL�VL�LQWUDYHGRQR�VRWWR�OD�WHUUD�FKH�DQFRUD�ULFRSUH�SDUWH�GHOOD�ODSLGH��3XOLWH�LQ�IUHWWD�OD�VXSHUILFLH��H�WURYDWH�XQD�VWUDQD�HSLJUDIH�

5HVWDWH� DQFRUD� SL�� SHUSOHVVL� TXDQGR�� YROWDWD� VXOO¶DOWUD� IDFFLD�� OD� ODSLGH� SUHVHQWD� GHOOH� LQFLVLRQL�LQFRPSUHQVLELOL�

5LFRQRVFHWH�SHUz��WUD�L�VHJQL��DOFXQH�GHOOH�5XQH�GL�FXL�VLHWH�LQ�SRVVHVVR�
&DLR�9DOHULR�VL�JXDUGD�XQ�SR¶�DWWRUQR�H�SRL�DIIHUPD�FKH�VRQR�LQ�SURVVLPLWj�GHOO¶LQQHVWR�FRQ�TXHOOD�FKH�HUD�OD�YHFFKLD�YLD�HWUXVFD�SHU�LO�1RULFXP��FKH�GD�TXL�LQ�SRL�FRLQFLGH�FRQ OD�9LD�-XOLD�$XJXVWD��'HO�YHFFKLR�WUDWWR�q�ULPDVWR�SRFR��HVVHQGR�DQGDWD�LQ�GLVXVR��/D�]RQD�LQ�FXL�VL�WURYDQR�HUD�SXQWR�GL�FRQWDWWR� WUD� OH�SRSROD]LRQL�FHOWLFKH�HG� L�PHUFDQWL�HWUXVFKL�HG� L�SULPL� URPDQL�FKH�SDVVDURQR�GL�TXL��1RQ� q� GD� HVFOXGHUH� FKH� OD� ODSLGH� VLD� XQ� LVFUL]LRQH� FHOWR�&DUQLFD� ULSRUWDWD� DQFKH� LQ� FDUDWWHUL� ODWLQL�LQGLFDQWH�XQR�GHL�OXRJKL�RYH�DYHYDQR�OXRJR�JOL�VFDPEL�FRPPHUFLDOL�
-XOLXP�&DUQLFXP�



3HU�OD�GHVFUL]LRQH�H�OD�VWRULD�GL�-XOLXP�&DUQLFXP��LO�'HPLXUJR�SXz�DYYDOHUVL�GL�TXDQWR�ULSRUWDWR�QHO�SDUDJUDIR�LQL]LDOH�,�FXVWRGHV��VHJXHQGR�OH�GLUHWWLYH�GHO�ORUR�LQFDULFR��VL�UHFKHUDQQR�FRQ�RJQL�SUREDELOLWj�DOOD�&XULD�SHU�PHWWHUVL� D� GLVSRVL]LRQH�SHU� OH� LQGDJLQL��*OL� DPPLQLVWUDWRUL� GHO�PXQLFLSLXP QRQ� VDUDQQR�GL�JUDQGH�DLXWR��&RQIHUPHUDQQR�JOL�VWUDQL�HSLVRGL�HG�L�UDFFRQWL�GL�FRQWDGLQL�H�ERVFDLROL��QRQFKp�OD�VFRPSDUVD�GL�DOFXQH�SDWWXJOLH��PD�QRQ�VDSUDQQR�GDUH�DOWUH�LQIRUPD]LRQL�VH�QRQ�YDJKH�LQGLFD]LRQL�VXOOH�ORFDOLWj�RYH� VL� VRQR� YHULILFDWL� JOL� HSLVRGL�� $L� FXVWRGHV� QRQ� UHVWHUj� DOWUR� FKH� DUPDUVL� GL� SD]LHQ]D� HGLVSH]LRQDUH�L�OXRJKL��LQWHUURJDQGR�SHUVRQH�H�VHJXHQGR�LQGL]L��3HU�XQ�SDLR�GL�JLRUQL�IUHTXHQWHUDQQR�L�GLQWRUQL� HG� LO�'HPLXUJR�q� OLEHUR�GL� LPSURYYLVDUH� VLWXD]LRQL�� VFHQDUL�� SHUVRQDJJL�HWF�� ,PSRUWDQWH� q�FKH�DG�XQ�FHUWR�SXQWR� LO�JUXSSR� �PDJDUL�VX� LQGLFD]LRQH�GL�XQ�FDSR�YLOODJJLR�� LQFRQWUL�XQ�YHFFKLR��WDOH�'LHULFK��(JOL�q�VROWDQWR�XQ�YHFFKLR�SDVWRUH��FKH�YLYH�QHOOD�VXD�FDSDQQD�LQ�PRQWDJQD��,QYLWHUj�L�FXVWRGHV�DWWRUQR�DO�IXRFR�RIIUHQGR�ORUR�ODWWH�H�IRUPDJJLR��1RQ�YHGH�VSHVVR�DOWUH�SHUVRQH�H�VHQWH�LO�ELVRJQR� GL� SDUODUH�� ,QWHUURJDWR� VX� VWUDQL� IHQRPHQL� QHL� ERVFKL� GLFKLDUHUj� GL� QRQ� VDSHUQH� QLHQWH��4XDORUD�JOL�YHQLVVH�FKLHVWR�TXDOFRVD�D�ULJXDUGR�GHOOH�VSDUL]LRQL�GL�XRPLQL�HG�DQLPDOL��UDFFRQWHUj�DO�JUXSSR�GL�FRPH�FLz�VL�VLD�GD�VHPSUH�YHULILFDWR�H�GL�FRPH�ILQ�GD�SLFFROR��VXD�PDGUH�JOL�UDFFRQWDVVH�XQD�ILDED�SHU�IDUOR�DQGDUH�D�OHWWR�VHQ]D�IDUH�VWRULH��/D�ILDED�UDFFRQWDYD�GL�FRPH�OD�QRWWH��JOL�DQWLFKL�DELWDWRUL�GHOOH�PRQWDJQH�DEEDQGRQDVVHUR�LO�ORUR�8OWLPR�5LIXJLR�QHO�TXDOH�VL�FHODYDQR�GDO�UHVWR�GHO�PRQGR� H� VFHQGHVVHUR� D� YDOOH� SHU� UDSLUH� L� EDPELQL� FDWWLYL�� $JJLXQJHUj� FKH� IRUVH� TXHOOL� FKH�UHFHQWHPHQWH� HUDQR� VFRPSDUVL� HUDQR�� FRPH� DOORUD�� VWDWL� GLYRUDWL� GDL� OXSL�� R� SUHFLSLWDWL� LQ� TXDOFKH�IRUUD�4XHVWD� VDUj� O¶XQLFD� LQGLFD]LRQH� XWLOH� FKH� L� FXVWRGHV� WURYHUDQQR� LQ� VHJXLWR� DOOH� ORUR� LVSH]LRQL��5LWRUQDWL� D� -XOLXP� &DUQLFXP� H� IDWWR� UDSSRUWR�� GHFLGHUDQQR�� VSLQWL� VDJJLDPHQWH� GDO� 'HPLXUJR�� GL�SURVHJXLUH�OH�ULFHUFKH�LQWUDSUHVH�D�)RUXP�-XOLL��RSSXUH�LQ�PRGR�SL��VHPSOLFH��YLVLWHUDQQR�LO�FHQWUR�&DUQLFR�
*OL�HGLILFL�SL��UDSSUHVHQWDWLYL�HG�LPSRUWDQWL�SHU�LO�SURVHJXLPHQWR�GHOO¶DYYHQWXUD�VRQR�
,O�7HPSLR�GL�%HOHQR��&RVWUXLWR�DOO¶DWWR�GHOO¶HOH]LRQH�D�YLFXV�GHO�FHQWUR�&DUQLFR�VXO�SUHFHGHQWH�VLWR�GHO�OXRJR�GL�FXOWR�&DUQLFR��LO�7HPSLR�GL�%HOHQR�UDSSUHVHQWD�PROWR�SHU�OD�SRSROD]LRQH�ORFDOH��%HOHQR�q�LQIDWWL�GLYLQLWj�DGRUDWD�H�ULVSHWWDWD�HG�LQ�VHJUHWR�LQYRFDWD�GD�FRORUR�FKH�YRUUHEEHUR�UHVWDXUDUH�WXWWL�L�YHFFKL�FXOWL�(UHWWR�VHFRQGR�JOL�VFKHPL�FODVVLFL�GHOO¶DUFKLWHWWXUD�URPDQD��LO�7HPSLR�VRUJH�VXOOD�SDUWH�SL��HOHYDWD�GHO�FHQWUR��3DUWLFRODUH� OD�GLVSRVL]LRQH�GL�FLQTXH�VFXGL�GRUDWL�VX�GXH�VWDWXH��9LVLWDQGROR��L�FXVWRGHV�WURYHUDQQR� LQ� XQ� DQJROR� XQD� YHFFKLD� HSLJUDIH�� LQFLVD� LQ� DQWLFD� OLQJXD� 9HQHWLFD�� Ê� PROWR� DQWLFD��5R]]DPHQWH�LQFLVD�QHO�FDOFDUH��L�FXVWRGHV�WURYHUDQQR�OD�VFULWWD

'DOOH� 5XQH� JLj� LQ� ORUR� SRVVHVVR� H� JUD]LH� DOO¶LVFUL]LRQH� ULQYHQXWD� SUHVVR� 2VRSXV�� L� FXVWRGHV�GRYUHEEHUR�SRWHU�ULVFULYHUH�OD�IUDVH��R�SDUWH�GL�HVVD��FRQ�L�FDUDWWHUL�ODWLQL�



,O�)RUR��,O�IRUR�q�UHWWDQJRODUH��GL����[����PHWUL��ODVWULFDWR�LQWHUDPHQWH��FRQ�XQ�SRUWLFR�WXWWR�LQWRUQR�GL� ��� FRORQQH� VXL� ODWL� OXQJKL� H� GLHFL� VX� TXHOOL� EUHYL�� $OO¶HVWUHPLWj� VHWWHQWULRQDOH� VRUJH� LO� WHPSLR�GHGLFDWR�DOOD�7ULDGH�FDSLWROLQD��ULYHVWLWR�LQ�SLHWUD��WHWUDVWLOR��GHOOH�GLPHQVLRQL�GL������[����PHWUL��FRQ�WUH�FRORQQH�VXL�ODWL�LQ�VWLOH�FRULQ]LR��/D�SDUWH�PHULGLRQDOH�GHO�)RUR�q�RFFXSDWD�GDOOD�%DVLOLFD�)RUHQVH��RYH� VL� DPPLQLVWUD� OD�JLXVWL]LD�H� VHGH�GHO� WDEXODULXP��*UDQGH�DPELHQWH� UHWWDQJRODUH��GLYLVR� LQ�GXH�QDYDWH� GL� RWWR� FRORQQH�� q� DUWLFRODWR� VX� GXH� SLDQL�� ,O� YDQR� LQIHULRUH�� VHGH� GHO� WDEXODULXP�� SUHVHQWD�O¶LQJUHVVR�VXO�ODWR�RULHQWDOH��8QD�VFDOLQDWD�FRQVHQWH�O¶DFFHVVR�DO�)RUR�
,O� 7DEXODULXP�� 2FFXSD� LO� SLDQR� LQIHULRUH� GHOOD� %DVLOLFD� )RUHQVH�� ,Q� HVVR� VRQR� UDFFROWH� OH�GRFXPHQWD]LRQL� UHODWLYH� DJOL� DWWL� GHOOD� JLXVWL]LD� DPPLQLVWUDWLYD� HVHUFLWDWD� DO� SLDQR� VXSHULRUH��8QD�VSHFLDOH�VH]LRQH��UDFFRJOLH� L�GRFXPHQWL�VWRULFL�ULJXDUGDQWL� LO�PXQLFLSLXP ILQR�GDOO¶HSRFD�GHO�SULPR�LQVHGLDPHQWR�URPDQR��4XL��DFFDQWR�DG�XQ�FRDFHUYR�GL�GRFXPHQWL�DOOD�ULQIXVD��q�SUHVHQWH�XQ�SXQWXDOH�GLDULR�ULSRUWDQWH�L�IDWWL�GL�FURQDFD�LQWHUHVVDQWL�O¶DJUR��,�FXVWRGHV�WURYHUDQQR��� 'HOLEHUD�GHOOD�&XULD�GHOO¶DQQR�����D�8�F��LQ�FXL�VL�VWDELOLVFH�FKH�YHQJDQR�HVHJXLWH�OH�GLVSRVL]LRQL�WHVWDPHQWDULH�GL�WDOH�(]LR�LO�1RULFR��FKH�LQ�PDQFDQ]D�GL�HUHGL�KD�GRQDWR�L�VXRL�EHQL�SHU�LO�UHVWDXUR�GHO� WHPSLR�GL�%HOHQR�� ,O�GH�FXLXV KD�FKLHVWR�GL�YHQLUH�LQXPDWR�LQ�XQD�WHFD�DOO¶LQWHUQR�GHO�7HPSLR��FRQ�O¶HSLJUDIH���YHGL�WHPSLR��� 5HVRFRQWR�GL�(OLR�7LEHULR��PDJLVWUL�YLFL��FKH�ULSRUWD�FRPH�LQ�VHJXLWR�DOOD�EDWWDJOLD�GL�5RPDQV��OD�SRSROD]LRQH�GHO�FHQWUR�&DUQLFR�VLD�VHQVLELOPHQWH�GLPLQXLWD�ULVSHWWR�DO�FHQVLPHQWR�RSHUDWR�VROWDQWR�FLQTXH�DQQL�SULPD��,O�SDUHUH�GL�(OLR�7LEHULR�q�FKH�EXRQD�SDUWH�GHOOD�SRSROD]LRQH�ORFDOH�VL�VLD�ULWLUDWD�VXL�PRQWL�H�QHOOH�YDOOL�SL��LQDFFHVVLELOL�SHU�QRQ�VRWWRVWDUH�DO�FRPDQGR�URPDQR��� )UDPPHQWR� GL� XQD� PDSSD� LQWHUHVVDQWH� O¶DJUR� GL� -XOLXP� &DUQLFXP�� ULSRUWDQWH� O¶LQGLFD]LRQH� GL�DOFXQH� ORFDOLWj� ULSRUWDWH� LQ� OLQJXD� &DUQLFD��0DSSD� SUREDELOPHQWH� GLVHJQDWD� GD� SRSROD]LRQL� WDUGR�&DUQLFKH�� 5DFFROWD�GHOOH�RSHUH�GL�(VFKLOR�7UD� TXHVWH�� VH� LQWHUSUHWHUDQQR� O¶HSLJUDIH� QHO� 7HPSLR� GL� %HOHQR� LQ� PRGR� FRUUHWWR�� L� FXVWRGHV�HVDPLQHUDQQR�OD�,,,��;��/¶HVDPH�ULFKLHGHUj�XQ�SDLR�G¶RUH��ILQR�D�TXDQGR�QRQ�V¶LPEDWWHUDQQR�LQ�XQ�SDVVR�FKH�GLFH�
$OOD�ILQH�GXQTXH�JLDFL�VSRJOLR�LQYROXFUR�GHOO¶DQLPD�HG�LO�WXR�XOWLPR�VXVVXOWRVLD�FDQWR�G¶DPRUH�YHUVR�LO�FLHORH�YHUVR�TXHOOD�DPDWD�WHUUDFKH�RUD��PDWHUQD��WL�Gj�ULIXJLR
Ê�TXHVWR�LO�SDVVR�ULSRUWDWR�VXOO¶HSLJUDIH�GL�(]LR�LO�1RULFR�4XHVWL��HUD�XQ�SDWUL]LR�DPDQWH�GHOOD�FXOWXUD�H�GHOO¶DUWH��$O�ILQH�GL�SRUWDUH�L�&DUQL�DO�UDQJR�GL�IXWXUL�FLWWDGLQL� URPDQL�� HJOL�VL� LPSHJQz�D�IRUQLUH�ORUR�XQ�JUDGR�G¶LVWUX]LRQH�FRQVRQR��,O�JURVVR�SUREOHPD�HUD�GDWR�GDOOD�OLQJXD��,O�VXR�LPSHJQR�OR�SRUWz�D�ULXVFLUH�D�WUDGXUUH�LQ�&DUQLFR�DOFXQL�WUDWWL�GHOOH�RSHUH�GL�(VFKLOR��VXR�IDYRULWR��0D�SULPD�FKH�SRWHVVH�PHWWHUH�LQ�RSHUD�LO�VXR�DPEL]LRVR�SURJHWWR��IX�YLWWLPD�GL� XQ� LQFLGHQWH� OH� FXL� FDXVH� QRQ� IXURQR� PDL� FKLDULWH�� H� PRUu� QHOO¶LQFHQGLR� FKH� EUXFLz� OD� VXD�DELWD]LRQH�� 7XWWH� OH� WUDGX]LRQL� DQGDURQR� SHUVH� H� O¶DQWLFD� OLQJXD�� FKH� QRQ� YHQQH�PDL� SL�� WUDGRWWD��DQGz� SURJUHVVLYDPHQWH� VSDUHQGR�� 'HL� VXRL� VFULWWL�� UHVWDURQR� SRFKH� QRWH� ULJXDUGDQWL� OR� VWXGLR�GHOO¶LGLRPD�FDUQLFR��,Q�XQD�GL�TXHVWH��O¶DXWRUH�ULSRUWD�FRPH�
DOFXQH� 5XQH� R� VHTXHQ]H� GL� 5XQH� DVVXPRQR� LQ� FDUQLFR� GHL� VLJQLILFDWL� SDUWLFRODUL�� $G� HVHPSLR� LO�VXIILVVR�ODWLQR�³,16´� VHPEUD�LQGLFDUH�LO�WHUPLQH�³YLOODJJLR´



(]LR�IX�VHSROWR�QHO�7HPSLR�GL�%HOHQR�FRQ�O¶HSLJUDIH�FKH�DYHYD�JLj�D�VXR�WHPSR�IDWWR�SUHGLVSRUUH�4XHVW¶XOWLPH� LQIRUPD]LRQL� LO�'HPLXUJR�SRWUj�JHVWLUOH�FRPH�PHJOLR�FUHGH��$G�HVHPSLR�� L� FXVWRGHV�SRWUHEEHUR� FHUFDUH� DOWUH� WHVWLPRQLDQ]H ULJXDUGDQWL� (]LR�� ULQWUDFFLDUH� LO� VLWR� RYH� VRUJHYD� OD� VXD�DELWD]LRQH�HWF�
,Q�VHJXLWR�DOO¶HVDPH�GHOOD�DQWLFD�PDSSD�ULSRUWDQWH�DOFXQH�ORFDOLWj�LQ�OLQJXD�&DUQLFD��SUHVR�DWWR�GHOOD�WHVWLPRQLDQ]D�GHO�YHFFKLR�'LHULFK��ULQYHQXWD�O¶HSLJUDIH�H�OD�VXD�WUDGX]LRQH�ODWLQD��L�FXVWRGHV�VRQR�LQ�JUDGR�GL�ULFRQRVFHUH�VXOOD�PDSSD�XQ�OXRJR��LQGLFDWR�FRQ�OD�FXL�SURQXQFLD�ODWLQD�q�&+,$8,$16��H�OD�FXL�WUDGX]LRQH�q�8OWLPR�5LIXJLR�6WLPRODWL� GDL� ULVXOWDWL� GHOOH� ULFHUFKH� HG� DWWUDWWL� GDOO¶LJQRWR�� L� FXVWRGHV�� YLVWD� OD� VWHULOLWj� GHOOD� ORUR�LQGDJLQH�SULQFLSDOH��GLULJHUDQQR�L�ORUR�VIRU]L�DOOD�VROX]LRQH�GHO�PLVWHUR�GHOOD�EDWWDJOLD�GL�5RPDQV�
6&(1$�,,���/¶8/7,02�5,)8*,2
6WDELOLWD� LQ� &KLDXLDQV� OD� ORUR� PHWD�� L� FXVWRGHV� VL� SUHSDUHUDQQR� D� UDJJLXQJHUOD�� 6HJXHQGR� OH�LQGLFD]LRQL�GHOOD�PDSSD��VFHQGHUDQQR�OXQJR�LO�WRUUHQWH�%XW�ILQR�DOOD�VXD�LPPLVVLRQH�QHO�7LOLDYHQWXV��FKH� ULVDOLUDQQR� SHU� FLUFD� XQ¶RUD�� 3ULPD� GL� LQHUSLFDUVL� VXOOH� SHQGLFL� GHO� PRQWH� VXO� TXDOH�� LQ� XQ�DOWRSLDQR� QDVFRVWR� LQ� XQD� YDOOH� VL� WURYD� OD� ORUR�PHWD�� VL� LPEDWWHUDQQR� QHO� FDVWLOOD� GL� ,EOLJR�� GRYH�GHFLGHUDQQR� GL� SDVVDUH� OD� QRWWH�� /D� VRVWD� SUHVVR� LO� FDVWLOOD� SRWUHEEH� HVVHUH� UDFFRPDQGDWD� GDOOH�WHVWLPRQLDQ]H�GDWH�GDJOL�DPPLQLVWUDWRUL�GHO�PXQLFLSLXP��FKH�ULFRUGHUDQQR�DL�FXVWRGHV�FRPH�SURSULR�GDO� FDVWLOOD� VLDQR� JLXQWH� OD� PDJJLRU� SDUWH� GHOOH� VHJQDOD]LRQL� VXJOL� VWUDQL� IHQRPHQL� YHULILFDWLVL�QHOO¶DJUR�
,O�FDVWLOOD�GL�,EOLJR
/D�IRUWLILFD]LRQH�GL�,EOLJR�VRUJH�VRSUD�XQ�EDQFRQH�URFFLRVR�GRPLQDQWH�OD�SLDQD�QHOOD�PHGLD�YDOOH�GHO�7LOLDYHQWXV��&RVWUXLWD�VXOOH�SUHFHGHQWL�IRQGDPHQWD�GHOO¶RSSLGXP�GL�6LJHULFR�q�RUD�SUHVLGLDWD�GD�XQD�JXDUQLJLRQH�DO�FRPDQGR�GL�,VROGH��6HQ]D�VDSHUOR��L�FXVWRGHV�VL�UHFKHUDQQR�LQ�FDVD�GHO�ORUR�QHPLFR��8QD�YROWD�FRQGRWWL�DO�VXR�FRVSHWWR�HG�HVLELWL�L�GLSORPL��VDUDQQR�DFFROWL�GD�,VROGH�FRQ�FRUGLDOLWj��/D�VLVWHPD]LRQH�H�O¶RVSLWDOLWj�FKH�GDUj�ORUR�VDUj�VTXLVLWD�$�FHQD��OL�LQWUDWWHUUj�FRUGLDOPHQWH�H�VL�LQIRUPHUj�VXOOD�ORUR�PLVVLRQH��ULIHUHQGR��PHQWHQGR��FKH�SDUWH�GHL�IDWWL�ULIHULWL�QHO�UDSSRUWR�PDQGDWR�DG�$TXLOHLD�VL�VRQR�YHULILFDWL�LQ�TXHVWR�VHWWRUH�GHO�WHUULWRULR�H�FKH� DOFXQH� SDWWXJOLH� GHO� FDVWLOOD� VRQR� VSDULWH�� &KLHGHUj� LQIRUPD]LRQL� ULJXDUGR� OD� ORUR� LQGDJLQH��RIIUHQGR� SHU� TXDQWR� SRVVLELOH� OD� VXD� FROODERUD]LRQH�� ,O� VXR� VFRSR� q� TXHOOR� GL� FRQRVFHUH� OD�GHVWLQD]LRQH�GHL�FXVWRGHV�� ,VROGH�q� JLj�DO�FRUUHQWH�GHO� IDWWR� FKH�QRQ�KDQQR� WURYDWR�QXOOD� LQ�PHULWR�DJOL�VWUDQL�IHQRPHQL�FUHDWL�GD�OHL�HG�L�VXRL�XRPLQL�DO�ILQH�GL�FRLQYROJHUH�QHOOD�ULFHUFD�GHOOH�5XQH�OD�&RKRUV�$X[LOLDULD�$UFDQD��H�OH�PDQFD�OD�TXLQWD�5XQD��SHU�SRWHUH�HVHJXLUH�LO�ULWXDOH�(YHQWXDOL� ULWL� HVHJXLWL� SHU� YDOXWDUH� OH� UHDOL� LQWHQ]LRQL�GL� ,VROGH� R� LO� IDYRUH�GHJOL�GHL�GDUDQQR�HVLWR�VROWDQWR�VXSHUDQGR�XQ�JUDGR�GL�GLIILFROWj�DOWR�������LQ�TXDQWR�,VROGH�XVDQGR�OH�VXH�DUWL�PDJLFKH�KD�FUHDWR�XQ�JXVFLR�SURWHWWLYR�DWWRUQR�D�Vp�HG�DL�VXRL�XRPLQL�,Q�XQ�PRGR�R�QHOO¶DOWUR��,VROGH�YHUUj�D�FRQRVFHQ]D�GHOOD�GHVWLQD]LRQH�GHL�FXVWRGHV�6LVWHPDWL�SHU�OD�QRWWH��LO�JUXSSR�GRUPLUj�GRSR�OD�ODXWD�FHQD�1RWWHWHPSR��XQD�SDWWXJOLD�DEEDQGRQHUj�,EOLJR�D�FDYDOOR�SHU�UHFDUVL�D�&KLDXLDQV�LQ�FHUFD�GHOO¶XOWLPD�5XQD��/¶RUGLQH�q�TXHOOR�GL�UHFXSHUDUH�OD�5XQD��VH�SUHVHQWH��H�GL�ULWRUQDUH�LQ�IUHWWD�DOOD�JXDUQLJLRQH��ODVFLDQGR� DOFXQL� XRPLQL� D� WHQGHUH� XQ¶LPERVFDWD�� YLVWR� FKH� D� TXHO� SXQWR� OD� YLWD� GHL� FXVWRGHV� QRQ�VDUHEEH�SL��LQGLVSHQVDELOH�/D�PDWWLQD��ULIRFLOODWL��L�FXVWRGHV�ODVFHUDQQR�LO�FDVWLOOD�SHU UHFDUVL�D�&KLDXLDQV�



1HOO¶LSRWHVL� LQ� FXL� L� FXVWRGHV�QRQ� ULYHODVVHUR� OD� ORUR�GHVWLQD]LRQH�R�QRQ�PRVWUDVVHUR� OD�PDSSD�DG�,VROGH��RSSXUH�ILGDQGRVL�GHOOD�PDJJLRU�FRQRVFHQ]D�GHL�OXRJKL�GD�SDUWH�GHL�PHPEUL�GHOOD�JXDUQLJLRQH�FKLHGHVVHUR�XQD�VFRUWD��LO�'HPLXUJR�SRWUj�RSWDUH�SHU�GLYHUVH�VROX]LRQL��D�VHFRQGD�GHOOH�HVLJHQ]H��,Q�SDUWLFRODUH��QHO�YLQR�SRWUHEEH�HVVHUH�VWDWR�VFLROWR�XQ�SRWHQWH�VRQQLIHUR��FRQVHQWHQGR�QRWWHWHPSR�DG�,VROGH�GL�URYLVWDUH�WUD�OH�FRVH�GHL�FXVWRGHV�ILQR�D�WURYDUH�OD�PDSSD��RSSXUH�,VROGH�SRWUHEEH DFFRUGDUH�OD� VFRUWD�� FRQ� O¶LQWHQ]LRQH� GL� VRSSULPHUH� LO� JUXSSR� �YLJHUHEEHUR� OH�QRUPH�GHOO¶DWWDFFR� D� VRUSUHVD��QRQ�DSSHQD�UDJJLXQWD�OD�GHVWLQD]LRQH��RSSXUH�SRWUHEEH�SUHGLVSRUUH�XQ�SHGLQDPHQWR�1HO�FDVR�LQ�FXL�LO�'HPLXUJR�VL�WURYDVVH�D�IURQWHJJLDUH�XQD�GL�TXHVW¶XOWLPH�HYHQWXDOLWj��OD�VFHQD�SL��ROWUH� ULSRUWDWD� ULJXDUGDQWH� LO� WXPXOR�SRWUHEEH�HVVHUH�PRGLILFDWD�� ,Q�RJQL�FDVR��FRQRVFHQGR�D�SULRUL�TXHVWH� SRVVLELOLWj�� VWDUj� QHOO¶DELOLWj� GHO� 'HPLXUJR� DFFDWWLYDUVL� OH� VLPSDWLH� GHL� FXVWRGHV� IDFHQGRVL�ULYHODUH� OD� GHVWLQD]LRQH� GD� ORUR� VWHVVL� R� FDUSHQGRQH� O¶LQIRUPD]LRQH� FRQ� LO� PHWRGR� GHO� ³YLQR� DO�VRQQLIHUR´�� 3HU� TXDQWR� ULJXDUGD� OD� VFRUWD�� ,VROGH� SRWUHEEH� DFFDPSDUH� TXDOFKH� VFXVD� SHU� QRQ�DFFRUGDUOD��D�GLVFUH]LRQH�GHO�'HPLXUJR��,Q�XOWLPD�DQDOLVL��OD�FRVD�PDJJLRUPHQWH�LPSRUWDQWH�q�FKH�LO�JUXSSR� VL� UHQGD� FRQWR� GHOOH� FDWWLYH� LQWHQ]LRQL� GL� ,VROGH� VROWDQWR� TXDQGR� VDUj� WURSSR� WDUGL� HG� LO�ULWXDOH�JLj�DWWLYDWR�
&KLDXLDQV
/DVFLDWR�LO�FDVWLOOD��OD�VWUDGD�SURVHJXH�DQFRUD�SHU�XQD�PH]]¶RUD�QHO�IRQGRYDOOH��SRL�OD�PDSSD�LQGLFD�XQ�VHQWLHUR�FKH�VL�LQHUSLFD�VXOOD�PRQWDJQD��/D�ULFHUFD�GHO�VHQWLHUR�ULFKLHGH�XQD�PH]]¶RUD�GL�WHPSR�HG� LO� VXSHUDPHQWR�GL�XQ�JUDGR�GL�GLIILFROWj�SDUL�D��� VXO�'H�1DWXUD��5LQWUDFFLDWR� LO� VHQWLHUR��RUPDL�SDU]LDOPHQWH�DEEDQGRQDWR��LO�JUXSSR�OR�VHJXLUj�VDOHQGR�LQ�XQD�GHQVD�IDJJHWD�SHU�FLUFD�XQ¶RUD��$G�XQ�WUDWWR�QRWHUDQQR�XQD�QLWLGD�WUDFFLD�GL�FDYDOLHUL�FKH�VL�LQVHULVFH�VXO�VHQWLHUR�H�OR�SHUFRUUH�VDOHQGR��,O�VHQWLHUR� VL� ID�RUD�PHQR�DFFOLYH� H�PHQR�QLWLGR��/H� WUDFFH�GHL� FDYDOOL� VL�GLYLGRQR�VSHVVR�� VDOYR�SRL�ULXQLUVL� TXDOFKH� FHQWLQDLR� GL� PHWUL� SL�� DYDQWL�� 8Q� SHULRGLFR� WLUR� VXO� 'H� 1DWXUD� �GLIILFROWj� ���FRQVHQWLUj� DL� FXVWRGHV� GL� VHJXLUH� VHPSUH� OD� WUDFFLD� JLXVWD�� LQ� FDVR� FRQWUDULR� VH� QH� GLVFRVWHUDQQR�SHUGHQGR� XQ� SR¶� GL� WHPSR� DG� HVDPLQDUH� L� YDUL� SHUFRUVL�� $OOD� ILQH�� JLXQJHUDQQR� LQ� XQD� YDOOHFROD�VHFRQGDULD��VRYUDVWDWD�GD�XQ�DOWRSLDQR�LPPHUVR�LQ�XQD�GHQVD�IRUHVWD�GL�TXHUFH�XOWUDFHQWHQDULH�5DJJLXQWR�O¶DOWRSLDQR��L�FXVWRGHV�LQWUDYHGHUDQQR�WUD�L�IXVWL�XQD�EDVVD�FROOLQD�FLUFRQGDWD�GD�DOWH�SLHWUH�GLVSRVWH�LQ�FHUFKLR�
9L�DYYLFLQDWH��,O�FHUFKLR�GL�SLHWUH�q�PDHVWRVR�H�WUDVXGD�XQD�IRU]D�FKH�SRWHWH�DYYHUWLUH�QRQRVWDQWH�LO�JHQHUDOH�VWDWR�GL�DEEDQGRQR�FKH�FLUFRQGD�L�PRQROLWL��$�WHUUD��QRWDWH�WUDFFH�GL�]RFFROL�H�GL�SDVVL��SHU�GLHFL�SHUVRQH��8Q�QLWULWR�YL�ID�YROJHUH�YHUVR�LO�ERVFR��GRYH�QRYH�FDYDOOL�SDVFRODQR�EUDGL�
8Q� HVDPH� GHOOH� WUDFFH� OH� ULYHOHUHEEH� PROWR� UHFHQWL�� 8Q¶LQGDJLQH� SL�� DFFXUDWD� VXOOH� SLHWUH��ULYHOHUHEEH�VWUDQH�VSLUDOL�H�FHUFKL��QRQFKp�GHFRUD]LRQL�H�VHJQL�LQGHFLIUDELOL�*LUDQGR�DWWRUQR�DOOD�FROOLQD��VFRSULUDQQR�XQD�EDVVD�DSHUWXUD��H�WUDFFH�FKH�YL�FRQGXFRQR�
/D� VFHQD� q� UDFFDSULFFLDQWH�� 6HJQL� GL� XQ� FRPEDWWLPHQWR� IXULRVR� HG� DOFXQL� FRUSL� GLODQLDWL� HG�RUUHQGDPHQWH� PXWLODWL� FRQWRUQDQR� O¶DSHUWXUD�� PHQWUH� SRFKL� SDVVL� ROWUH�� YHUVR� LO� ERVFR�� DOFXQL�FDGDYHUL�FRQWRUWL�LQ�SRVH�LQQDWXUDOL�H�TXDVL�VSH]]DWL��JLDFFLRQR�WUD�JOL�DOEHUL�$OO¶LPSURYYLVR��XQ�WHUULELOH�IUDJRUH�GL�DOEHUL�VFKLDQWDWL�VSH]]D�O¶LUUHDOH�VLOHQ]LR�GL�PRUWH�)DWH� DSSHQD� LQ� WHPSR�D� YROWDUYL� FKH� XQ¶LPSRQHQWH� ILJXUD� EHVWLDOH� HPHUJH� GDO� IROWR�GHOOD� IRUHVWD�WHUURUL]]DQGRYL��Ê�XQ�GUDJR��FKH�YL DWWDFFD�LPPHGLDWDPHQWH�
'5$*2�&(/7,&29DORUH� '9�����GDGR� 6HQVLELOLWDV��'DQQL��GDGL� 'H�&RUSRUH



��GDGL� 'H�%HOOR�H�3XQWL�9LWD$UPDWXUD� 3HOOH�6TXDPDWD����$WWDFFKL�VSHFLDOL��9HOHQR��GXH�GDGL�3RWHUL� 6RIILR�9HQHILFR�H�,SQRVL��GXH�GDGL�
$OOD� ILQH� GHO� FRPEDWWLPHQWR�� �VSHWWD� DO� 'HPLXUJR� YDOXWDUH� TXDQGR�� VH� YHGH� L� FXVWRGHV� LQ� UHDOH�SHULFROR� GL� YLWD��� L� FXVWRGHV� SRWUDQQR�� VH� OR� YRUUDQQR�� LVSH]LRQDUH� L� FDGDYHUL�� 6RQR� LQ� WXWWR� QRYH��'DOOH�LQVHJQH�VXJOL�VFXGL�H�VXL�PDQWHOOL��ULFRQRVFHUDQQR�JOL�XRPLQL�GHOOD�JXDUQLJLRQH�GL�,EOLJR�

/D�EXLD�DSHUWXUD�OL�FRQGXUUj�DOO¶LQWHUQR�GHO�ILDQFR�GHOOD�FROOLQD��LQ�TXHOOR�FKH�VFRSULUDQQR�HVVHUH�XQ�JUDQGH�WXPXOR�
9L�DGGHQWUDWH�DOO¶LQWHUQR�GHOOD�FROOLQD��Ê�IUHGGR�H�PROWR�XPLGR��H�QHOO¶RVFXULWj�VHQWLWH�LO�SLFFKLHWWLR�GL� XQD� JRFFLD� VXOOD� SLHWUD�� )DWH� DQFRUD� XQD� GHFLQD� GL� SDVVL� H� YL� WURYDWH� DG� XQ� ELYLR�� ,O� EUHYH�FRUULGRLR�FKH�DYHWH�SHUFRUVR�VL�DUUHVWD�GDYDQWL�DG�XQD�SDUHWH�GL�URFFLD��ELIRUFDQGRVL�D�GHVWUD�HG�D�VLQLVWUD�
&RPLQFLD� O¶HVSORUD]LRQH� GHO� WXPXOR� �YHGL� PDSSD�� FKH� SRUWHUj� L� FXVWRGHV� D� SHUFRUUHUH� DQJXVWL�FRUULGRL�HG�XPLGH�VWDQ]H��,O�'HPLXUJR�VHJXD�OH�LQGLFD]LRQL�GDWH�GDOOD�PDSSD��SURSRQHQGR�GL�YROWD�LQ�YROWD�OH�SRVVLELOL�VFHOWH�GLUH]LRQDOL�FKH�LO�JUXSSR�SXz�LQWUDSUHQGHUH��'XUDQWH�OD�ORUR�HVSORUD]LRQH��L�FXVWRGHV�LQFRQWUHUDQQR�XQD�VHULH�GL�ORFDOL�SL��R�PHQR�VSD]LRVL�
L� PDJD]]LQL VRQR� VWDQ]H� SHULIHULFKH� DOO¶LQWHUQR� GHO� WXPXOR�� 9L� VL� WURYDQR� YHFFKL� H� SROYHURVL�UHFLSLHQWL��VWUXPHQWL�GD�ODYRUR��VFDIIDOL�PDUFHVFHQWL�OD�FDPHUD�GHOOH�VSDGH q�VLWXDWD�QHOO¶DQHOOR�LQWHUQR��,�FXVWRGHV�YL�WURYHUDQQR�PLJOLDLD�GL�XPERQL�GD�VFXGR��VSDGH�H�ODQFH�SLHJDWH�D�PHWj�OD�FULSWD� ,Q�TXHVWD�DPSLD�FDPHUD�VFDYDWD�QHOOD�URFFLD��L�FXVWRGHV�ULQYHUUDQQR�PLJOLDLD�GL�VFKHOHWUL�GHSRVWL�LQ�QLFFKLH�VFDYDWH�QHOOH�SDUHWL��/R�VSHWWDFROR�q�LPSUHVVLRQDQWH�OD�FDPHUD�GHO�'UXLGR� Ê�OD�GLPRUD�GHOO¶XOWLPR�GHL�FXVWRGL�GHO�5LIXJLR�
8QD�YROWD�HQWUDWL�QHOOD�FULSWD��L�FXVWRGHV�DYYHUWLUDQQR�XQD�VHQVD]LRQH�GL�SHULFROR��6HQVLELOLWDV����FKH�OL�VSLQJHUj�DG�DQGDUVHQH�LQ�IUHWWD��0D�XQ�JHPLWR�SURYHQLHQWH�GD�XQ�SXQWR�GLVWDQWH�SRFKL SDVVL�DWWLUD�OD�ORUR�DWWHQ]LRQH�
/R� VSHWWDFROR� GL� TXHOOD� VFRQILQDWD� GLVWHVD� GL� VFKHOHWUL� YL� KD� FROWL� GL� VRUSUHVD�� DOOHUWDQGR� L� YRVWUL�VHQVL��/R�VSDYHQWRVR�VFHQDULR�GL�PRUWH�YL�RSSULPH�FRQ� LO� VXR�VLOHQ]LR�� WDQWR�FKH�QRQ�FUHGHWH�DOOH�YRVWUH�RUHFFKLH�TXDQGR XQ�IOHELOH�ODPHQWR�VSH]]D�LO�ILOR�GHL�YRVWUL�SHQVLHUL��3RL�DQFRUD��H�GL�QXRYR��SL��GLVWLQWR��SURYHQLHQWH�GD�XQ�OXRJR�SRFR�GLVWDQWH�GD�YRL��6HJXLWH�TXHO�JHPLWR�H�GRSR�SRFKH�GHFLQH�



GL� SDVVL� HQWUDWH� LQ� XQD� FDPHUD�DSSHQD� ULVFKLDUDWD�GD�XQD� ILDPPHOOD��4XD�H� Oj PRELOL� VSH]]DWL� H�OLEUL�JHWWDWL�D�WHUUD��'DYDQWL�D�YRL��VWHVR�VXOOD�IUHGGD�URFFLD��XQ�YHFFKLR�LQ�YHVWH�VDFHUGRWDOH�
6RFFRUVR�GDL�FXVWRGHV��FKH�SRFR�SRWUDQQR�IDUH�SHU�OXL��PRUWDOPHQWH�IHULWR��LO�YHFFKLR�ULYHOHUj�HVVHUH�3HQGDUDQ�� XOWLPR� GUXLGR� &XVWRGH� GHO� 5LIXJLR�� /H� GRPDQGH� FKH� LO� JUXSSR� JOL� SRUUj� VDUDQQR�SDUHFFKLH� H� ULJXDUGHUDQQR� LO� WXPXOR� HG� LO� VXR� VLJQLILFDWR�� LO�PLVWHUR�GHOOD� EDWWDJOLD�GL�5RPDQV�� OD�VRUWH�FDSLWDWD�DO�'UXLGR�HWF�3HQGDUDQ�ULVSRQGHUj�D�WXWWL�L�TXHVLWL�SHU�TXDQWR�SRVVLELOH�
�� 3HQGDUDQ� q O¶XOWLPR� 'UXLGR� &XVWRGH� GHO� 5LIXJLR�� ,O� 5LIXJLR� q� VWDWR� FUHDWR� SHU� DFFRJOLHUH� OH�VSRJOLH�GHL�JXHUULHUL�ULFKLDPDWL�LQ�YLWD�LQ�RFFDVLRQH�GHOOD�EDWWDJOLD�GL�5RPDQV��,O�'HPLXUJR�SXz�IDUH�ULIHULPHQWR�DO�SDUDJUDIR�³/D�EDWWDJOLD�GL�5RPDQV³�ULSRUWDWR�QHOOD�SDUWH LQWURGXWWLYD�
�� /H�UXQH�GHO�ULWXDOH�VRQR�VWDWH�GLVSHUVH��'XH�IXURQR�DIILGDWH�DOO¶REOLR�QHOOD�WRPED�GL�6LJHULFR��GXH��ULSRUWDWH� VX� XQ� ILEELD�� FRQVHJQDWH� DG� XQ� 'UXLGR� FKH� VH� QH� DQGz� LQ� GLUH]LRQH� GHOOD� UHJLRQH� RJJL�FKLDPDWD�$JUL�'HFXPDWHV��HG�L�FXVWRGHV�VDQQR�FKH�PDL�FL�DUULYz����XQD�5XQD�IX�DIILGDWD�DL�VXRL�DYL��&XVWRGL�GHOO¶8OWLPR�5LIXJLR�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH��(JOL�QH�q�O¶XOWLPR�GHSRVLWDULR�
�� 6ROWDQWR�RFFDVLRQDOL�YLDJJLDWRUL�HUDQR�SDVVDWL�SHU�TXHOOH�ODQGH�QHJOL�XOWLPL�VHFROL��H�QHVVXQR�VL�HUD�PDL�IHUPDWR�R�DYHYD�FHUFDWR�GL�LQWURGXUVL�QHO�WXPXOR��0D�TXHOOD�QRWWH�TXDOFXQR�YL�VL�HUD�LQWURGRWWR�HG�DYHYD�FDUSLWR�FRQ�OD�YLROHQ]D�LO�VHJUHWR�GHOOD�5XQD�LQ�VXR�SRVVHVVR��(UDQR�VROGDWL��FKH�VDSHYDQR�EHQH�TXHOOR�FKH�FHUFDYDQR��'RSR�DYHUOR�SHUFRVVR�ODVFLDQGROR�D�WHUUD��VH�QH�HUDQR�DQGDWL�FUHGHQGROR�PRUWR�� PD� 3HQGDUDQ� XVDQGR� JOL� $QWLFKL� 3RWHUL� DYHYD� HYRFDWR� XQ� GUDJR� SHU� LPSHGLUH� FKH� VH� QH�DQGDVVHUR�LPSXQLWL�H�FRQ�OD�5XQD�FKH��GDL�ORUR�GLVFRUVL�HUD�O¶XOWLPD�FKH�PDQFDYD�ORUR�,O�'UXLGR�WHPH�FKH�RUD�TXDOFXQR�DEELD�VFRSHUWR�LO�VHJUHWR�GHO�5LWXDOH��H�VL�DSSUHVWL�D�ULVYHJOLDUH�GDL�PRUWL�FRORUR�FKH�QHO� WXPXOR�VRQR�GHSRVWL��DVVLHPH�D�FKLVVj�TXDQWL�DOWUL��D�VHFRQGD�GHO�SUROXQJDUVL�GHO�5LWXDOH��(�WDOH�HVHUFLWR�VDUHEEH�DO�FRPDQGR�GL�FROXL�FKH�RIILFLD�LO�ULWR�
,�FXVWRGHV VL�LQWHUURJKHUDQQR�VXO�GD�IDUVL��SUREDELOPHQWH�FRQILGDQGR�D�3HQGDUDQ�GL�HVVHUH�HVVL�VWHVVL�LQ�SRVVHVVR�GHOOH�DOWUH�TXDWWUR�5XQH��SUREDELOPHQWH�PRVWUDQGRJOLHOH��,O�'UXLGR�FRQILGHUj�ORUR�FKH�LO�5LWXDOH� SXz� HVVHUH� LQYHUWLWR�� XVDQGR� VHPSUH� OH� VWHVVH� FLQTXH� 5XQH�� PD� SHU� HVVHUH� HIILFDFH�O¶$QWLULWXDOH�GHYH�HVVHUH�FHOHEUDWR�QHOOR�VWHVVR�OXRJR�LQ�FXL�q�VWDWR�DWWLYDWR�LO�5LWXDOH��SHU�SRWHU�FRVu�LQYHUWLUH�LO�SURFHVVR��'HWWR�FLz��LQVHJQHUj�ORUR�OD�TXLQWD�5XQD��HVRUWDQGROL�DG�LQYHUWLUH�LO�SURFHVVR�

(JOL� QRQ� FRQRVFH� L� WHUPLQL� GHO� 5LWXDOH� H� WDQWR� PHQR� TXHOOL� GHOO¶$QWLULWXDOH�� PD� GHYH� HVVHUFL� XQ�OHJDPH�WUD�L�GXH�3HQGDUDQ�� RVVHUYHUj� OH� 5XQH�� XQD� DG� XQD�� 3RL�� VSLHJKHUj� DL� FXVWRGHV� FKH� OH� UXQH�� ROWUH� DG� HVVHUH�OHWWHUH� GHOO¶DOIDEHWR� &DUQLFR�� VRQR� GHOOH� UDSSUHVHQWD]LRQL� VLPEROLFKH� GL� IDWWL�� FRQFHWWL�� SHQVLHUL� H�YHULWj�DVVROXWH��DQFKH�VH�QHVVXQR�RUDPDL�OH�FRQVLGHUD�LQ�TXHVWR�PRGR��3URSULR�D�FDXVD�GL�FLz�OH�UXQH�SRVVRQR�GLYHQLUH�SRWHQWL�VWUXPHQWL�DUFDQL��(VDPLQDWH�OH�5XQH��FRPXQLFKHUj�DL�FXVWRGHV�LO�VLJQLILFDWR�SRVVLELOH�GL�RJQXQD�GL�HVVH�
q� OD�UXQD�GL�2JPLRV��LO�GLR�FKH�JXLGD�OH�DQLPH�QHOO¶DOGLOj��OD�SDUWH�RVFXUD�GHOOD�GLYLQLWj��$G�HVVD�SXz�HVVHUH�FROOHJDWR�LO�FRQFHWWR�GL�DOGLOj��GL�PDOH��GL�PRUWH�H�GL�VDFULILFLR�



q OD� UXQD� GL�'DJGD�� Ê� LO� GLR� EXRQR�� FDSDFH� GL� RJQL� FRVD�� LO� GLR� GHL� WXRQL�� GHL� IXOPLQL��GHOO¶DJULFROWXUD�
5DSSUHVHQWD�OD�SDUWH�OXPLQRVD�GHOOD�GLYLQLWj��OD�UHJDOLWj�OD�QRELOWj��OD�SXUH]]D�q�OD�UXQD�GL�%HOHQR��LO�GLR�VRODUH�H�OXPLQRVR��Ê�LO�SURWHWWRUH�GHOOH�PDQGULH��3UHVHUYD�GDOOH�PDODWWLH�� 3Xz� DVVXPHUH� VLJQLILFDWL� GLYHUVL�� WUD� L� TXDOL� IHGHOWj�� FRVWDQ]D�� SHUVHYHUDQ]D��FRQWLQXLWj��DVVROXWH]]D��HWHUQLWj�
�q� OD� UXQD� GL� /XJ�� LO� GLR� SL�� JUDQGH�� FROXL� FKH� UHJROD� WXWWR�� LO� VRPPR� HURH�� 3Xz� HVVHUH�DVVRFLDWR�DL�FRQFHWWL�GL�IRU]D��YDORUH��GLSORPD]LD��DELOLWj�
�q� OD�UXQD�GL�.DUQHLD��Ê�OD�GHD�DPPDQWDWD�GL�EHOOH]]D��GL�ILRUL�H�JKLUODQGH��Ê�LO�VLPEROR�GHOOD�SURVSHULWj�GHOOD�IRUWXQD��GHOOD�YLWWRULD�

&RQ�XQ�ILOR�GL�YRFH��LO�YHFFKLR�YL�HVRUWD�D�IDUH�SUHVWR�HG�DG�DQGDUYHQH�LQ�IUHWWD��6H�LO�5LWXDOH�VWD�SHU�HVVHUH�DWWLYDWR��SUHVWL�L�QRQ�PRUWL�VL�GHVWHUDQQR�H�VDUj�GRORUH�H�GHYDVWD]LRQH��³3HU�PH��DJJLXQJH� q�RUPDL�FDODWR�LO�VROH��PD�YRL�VLHWH�DQFRUD�LQ�WHPSR��$QGDWHYHQH�H�IHUPDWH�LO�5LWXDOH�SULPD�FKH�SHU�LO�PRQGR�VLD�WURSSR�WDUGL��� SRL��ULYROWR�DOO¶DXJXUH� SUHQGL�TXHVWR�EDVWRQH��Ê�WUDWWR�GD�XQ�UDPR�GHOOD�JUDQGH�TXHUFLD�VDFUD�GHO�%RVFR�GL�7ULVFKLDPSV��7L�VDUj�XWLOH³�3RL��FRQ�XQ�XOWLPR�UDQWROR��3HQGDUDQ�UDJJLXQJH�L�VXRL�DYL�
,� FXVWRGHV� VL� WURYDQR� GL� IURQWH� DG� XQ� GXSOLFH� SUREOHPD�� VFRSULUH� TXDO¶q� O¶$QWLULWXDOH� H� GRYH�FHOHEUDUOR��8VFLWL�GDO�WXPXOR��HVDPLQDQGR�LO�WHUUHQR�FLUFRVWDQWH��QRWHUDQQR�WUDFFH�GL�XQ�FDYDOLHUH�FKH�VL�GLULJRQR�YHUVR�YDOOH��Ê�O¶XQLFR�FKH�VL�VLD�VDOYDWR�GDOOD�IXULD�GHO�GUDJR��GLULJHQGRVL�YHUVR�,EOLJR�/D�ORUR�PHWD�DSSDUH�RUD�RYYLD��,O�FDVWLOOD�q�LO�OXRJR�RYH�YLHQH�FHOHEUDWR�LO�5LWXDOH�
6FHQGHWH�LQ�IUHWWD�YHUVR�,EOLJR��PD�OD�SUXGHQ]D�YL�FRQVLJOLD�GL�QRQ�VHJXLUH�OR�VWHVVR�SHUFRUVR�IDWWR�LQ�SUHFHGHQ]D�H�GL�QDVFRQGHUYL�LQ�SURVVLPLWj�GHO�ERVFR�SHU�RVVHUYDUH�PHJOLR�OD�VFHQD�/R�VSHWWDFROR�q�GL�TXHOOL�FKH�GLIILFLOPHQWH�VL�GLPHQWLFDQR��/D�SLDQD�DQWLVWDQWH�LO�FDVWLOOD�q�RFFXSDWD�GD� XQ� HVHUFLWR� ODFHUR� H� VFRPSRVWR�� 'XHPLOD�� WUHPLOD� R� IRUVH� SL�� QRQ�PRUWL�� VL� PXRYRQR�GLVRUGLQDWDPHQWH�D�JUXSSL�GL�DOFXQH�FHQWLQDLD��PHQWUH�JOL�XRPLQL�GHOOD�JXDUQLJLRQH�GLVWULEXLVFRQR�DUPL� H� FRUD]]H��8UOD� H� VHFFKL� RUGLQL� VL� RGRQR� QHO� FDPSR��PHQWUH� FRPLQFLDQR� DG� RUJDQL]]DUVL� OH�SULPH�FRPSDJQLH�GL�IDQWL�H�FDYDOLHUL��3RL��FRPH�XQ�VROR�XRPR� XQ�XUOR�VL�OHYD�H�PLJOLDLD�GL�VSDGH�VEDWWRQR� VXJOL� VFXGL�� PHQWUH�� GD� XQ� FHQWLQDLR� GL� PHWUL� DOOD� YRVWUD� GHVWUD�� L� WUHPLOD� GRUPLHQWL�GHOO¶8OWLPR�5LIXJLR� IDQQR� OD� ORUR� HQWUDWD�QHOOD�SLDQD��4XDVL� LVWDQWDQHDPHQWH��XQD� ILJXUD�HPHUJH�GDO�SRUWRQH�G¶DFFHVVR�DO�FDVWLOOD��,QGRVVD�FRUD]]D�HG�HOPR��PD�QRQ�SRWHWH�FRQIRQGHUYL��VL�WUDWWD�GL�,VROGH��/D�VXD�YRFH�VXRQD�FKLDUD�H�SRWHQWH�QHO�VLOHQ]LR�FKH�RUD�GRPLQD�OD�SLDQD��³)LJOL�GL�&DUQLD��SURGL�JXHUULHUL�GL�RJQL�WHPSR��LO�PRPHQWR�q�JLXQWR���3UHQGLDPR�DQFRUD�LQ�SXJQR�OH�QRVWUH�ODPH�H�VFDFFLDPR� O¶RGLDWR� URPDQR�SHU� VHPSUH�GDOOD�QRVWUD� WHUUD��)DFFLDPR�FKH� LO� VDFULILFLR�GL�6LJHULFR�QRQ� VLD� VWDWR� YDQR�� 6WDVHUD� IDUHPR� IHVWD� VXOOH� URYLQH� GL� -XOLXP�&DUQLFXP� H� IUD� TXDWWUR� JLRUQL� L�QRVWUL�FDYDOOL�DOORJJHUDQQR�QHOOH�YLOOH�SDWUL]LH�GL�$TXLOHLD��9H�OR�SURPHWWR�´
,�QRQ� PRUWL�VL�DSSUHVWDQR�DG�DWWDFFDUH�-XOLXP�&DUQLFXP��0D�OH�ILOD�VL�VWDQQR�DQFRUD�RUJDQL]]DQGR�H�FLz�FRQFHGH�XQ�SLFFROR�YDQWDJJLR�DL�FXVWRGHV��$SSDUH�HYLGHQWH�FKH�GD�VROL�QRQ�SRVVRQR�IDUH�QLHQWH�FRQWUR�O¶HVHUFLWR��/¶XQLFD�ORUR VSHUDQ]D�q�TXHOOD�GL�LQWURGXUVL�QHOOD�IRUWH]]D��WURYDUH�LO�OXRJR�GRYH�VL�VWj� FHOHEUDQGR� LO� 5LWXDOH�� HG� LQYHUWLUOR�� DQFKH� VH� SHU� LO� PRPHQWR� QRQ� VDQQR� FRPH��0D� WXWWR� FLz�



ULFKLHGH�WHPSR��H�QRQ�DSSHQD�SURQWR��O¶HVHUFLWR�UDJJLXQJHUj�-XOLXP�&DUQLFXP�LQ�SRFR�PHQR�GL�GXH�RUH�GL�PDUFLD�&DLR�9DOHULR�q�DO�FRUUHQWH�FKH�XQD�YH[LOODWLRQH GHOOD�,�$GLXWUL[�H�;�*HPLQD�q�DFFDPSDWD�LQ�XQD�YDOOH�SRFR� VRSUD� OD� SLDQD� GL� 7RPHWLXP�� SXU� QRQ� VDSHQGR� GL� TXDQWL� XRPLQL� GLVSRQH�� /D� YH[LOODWLRQH VL�WURYD�D�PHWj�VWUDGD�WUD�,EOLJR�H�-XOLXP�&DUQLFXP��HG�DSSDUH�O¶XQLFD�DOWHUQDWLYD�SHU�UDOOHQWDUH��VH�QRQ�IHUPDUH��O¶DYDQ]DWD�GHOO¶HVHUFLWR�GL�,VROGH�$�TXHVWR�SXQWR� L� FXVWRGHV�GRYUDQQR�DJLUH� VX�GXH� IURQWL�� GD�XQD�SDUWH� DOFXQL�GL� ORUR� �VLFXUDPHQWH�O¶DXJXUH� H� &DLR� 9DOHULR�� GRYUDQQR� DWWLYDUH� O¶$QWLULWXDOH�� GDOO¶DOWUD� XQ� JUXSSR� GRYUj� UHFDUVL� DOOD�YH[LOODWLRQH�SHU�PRELOLWDUOD�SHU�FRQWUDVWDUH�LO�SHULFROR�LQFRPEHQWH��,O�'HPLXUJR�ODVFL�GLVFUH]LRQDOLWj�VXOOD� GLYLVLRQH� GHL� GXH� JUXSSL��PD� IDFFLD� LQ�PRGR� FKH� DOPHQR� �� R� �� JLRFDWRUL� �SHU� L�PRWLYL� FKH�DSSUHVVR VSLHJKHUHPR��VL�GLULJDQR�YHUVR�OD�YH[LOODWLRQH�
6&(1$�,,,���/$�5(6$�'(,�&217,

/D�FULSWD�
,� FXVWRGHV� SUHVFHOWL� SHU� LQWURGXUVL� QHO� FDVWLOOD�� VYROJHUDQQR� OD� ORUR�PLVVLRQH� LQ� FRQFRPLWDQ]D� GHO�SHUFRUVR� GHO� UHVWR� GHO� JUXSSR� YHUVR� OD� YH[LOODWLRQH�� &Lz� FRQVHQWH� DO� 'HPLXUJR� GL� JHVWLUH�PRPHQWDQHDPHQWH�VROWDQWR�O¶D]LRQH�GHL�SULPL��ULSUHQGHQGR�L�VHFRQGL�VROR�D�WHPSR�GHELWR�
,�YRVWUL�FRPSDJQL�VRQR�GD�SRFR�SDUWLWL��+DQQR�VFHOWR�XQ�SHUFRUVR�SRFR�DJHYROH��PD�SL��FRSHUWR�H�VLFXUR�� ,Q� XQ¶RUD� FLUFD� VDUDQQR� DOO¶DFFDPSDPHQWR�� 9ROJHWH� OR� VJXDUGR� YHUVR� LO� FDVWLOOD�� SRFR�GLVWDQWH�GDO�YRVWUR�QDVFRQGLJOLR��/¶DUPDWD�q�TXDVL�FRPSOHWDPHQWH�VFKLHUDWD�QHOOD�SLDQD�DQWLVWDQWH�OD�IRUWLILFD]LRQH��1HVVXQR�SDUH�SUHVLGLDUH�O¶LQJUHVVR�SULQFLSDOH��0D�IRUVH��SHQVDWH��q�EHQH�FHUFDUH�XQ¶DOWUD�YLD�
,�FXVWRGHV�GRSR�XQD�EUHYH�ULFRJQL]LRQH�D�GLVWDQ]D�VXO�ODWR�SRVWHULRUH��VFRSULUDQQR�DO�SLDQR�WHUUHQR�XQD�SRUWD��SUREDELOPHQWH�XQ�DFFHVVR�GL�VHUYL]LR��6XSHUDQGR�XQ�WLUR�VXO�'H�6FHQWLD��GLIILFROWj�����OD�SRUWD�SRWUj�HVVHUH�VFDVVLQDWD�VHQ]D�SURGXUUH�UXPRUH�HG�LQ�IUHWWD��'LYHUVDPHQWH��OD�SRUWD�VL�DSULUj�PD�OD�VHUUDWXUD�PHWDOOLFD�FDGUj�YHUVR�O¶LQWHUQR�IDFHQGR�XQ�SR¶�GL�UXPRUH�,�FXVWRGHV�VL�DFFRUJHUDQQR�GL�HVVHUH�HQWUDWL�QHOOH�FXFLQH�GHO�FDVWLOOD����FXFLQH�� VRQR� GHVHUWH� H� FROPH� GL� UHFLSLHQWL� H� VWRYLJOLH� DEEDQGRQDWH� DOOD� ULQIXVD�� LQ� JUDQ� IUHWWD��6HPEUD� FKH� OD� PRELOLWD]LRQH� VLD� VWDWD� LPSURYYLVD� HG� DEELD� ULJXDUGDWR� WXWWR� LO� SHUVRQDOH� GHOOD�JXDUQLJLRQH���GLVSHQVD��VRQR�LPPDJD]]LQDWH�LQ�DUPDGL�GL�OHJQR�OH�VFRUWH�DOLPHQWDUL�SHU�OD�JXDUQLJLRQH�



��UHIHWWRULR�� SURVVLPR� DOOH� FXFLQH�� q� DUUHGDWR� FRQ� OXQJKL� WDYROL� HG� DOFXQH� SDQFKH�� Ê� VREULR� H�GLVDGRUQR��SUREDELOPHQWH�LO�UHIHWWRULR�GHOOD�WUXSSD���DUPHULH�� VX�UDVWUHOOLHUH�RUPDL�VSRJOLH��HUDQR�GHSRVWH�TXL�SDUWH�GHOOH�DUPL�GLVWULEXLWH�DOO¶HVHUFLWR�GHL�QRQ�PRUWL���FRUWLOH LQWHUQR��YDULH�SRUWH��TXDVL�WXWWH�DSHUWH��SRUWDQR�DOO¶LQWHUQR�GHOO¶HGLILFLR��6L�SRVVRQR�QRWDUH�L�VHJQL�LQFRQIRQGLELOL�GL�XQ�HVHUFLWR�LQ�SDUWHQ]D���VDORQH�� PHGLDPHQWH� DPSLR�� DFFRJOLH� XQ� WDYROR� FHQWUDOH� D� FXL� VRQR� DIILDQFDWH� GHOOH� VHGLH��&DVVHSDQFKH�H�EDVVL�PRELOL�RFFXSDQR�SDUWH�GHOOH�SDUHWL��GUDSSHJJLDWH�FRQ�VWRIIH�SHVDQWL��Ê�OD�VDOD�GD�SUDQ]R�GHL�JUDGXDWL�H�GHO�FRPDQGDQWH�LO�SUHVLGLR��$�TXHVWR�WDYROR�KDQQR�PDQJLDWR�DQFKH�L�FXVWRGHV���FDPHUH� GHJOL� XIILFLDOL�� SXU� FRQVHUYDQGR� XQD� PDU]LDOH� VREULHWj�� VRQR� GRWDWH� GL� XQ� FDWLQR� SHU�O¶DFTXD��XQ�JLDFLJOLR�FRPRGR�HG�DOFXQH�FDVVHSDQFKH���FDPHUH�GHJOL�RVSLWL� q�TXL�FKH�HUDQR�DOORJJLDWL�L�FXVWRGHV�OD�VHUD�SUHFHGHQWH���GRUPLWRULR� LQ� TXHVWH� VWDQ]H� q� DOORJJLDWD� OD� WUXSSD�� 'XUL� JLDFLJOL� H� VFDUQR� DUUHGDPHQWR� OH�FRQWUDGGLVWLQJXRQR����FDPHUD�GL�,VROGH� OD�SUHVHQ]D�GL�XQ�FRPRGR� OHWWR�GUDSSHJJLDWR�SUHJLDWDPHQWH��GL�XQR�VFUDQQR�LQWDJOLDWR� H� GL� SUH]LRVL� PRVDLFL� D� WHUUD�� QRQFKp� O¶HVLVWHQ]D� GL� XQ�PRELOLR� SL�� ULFHUFDWR�� GL� DOFXQL�EUDFLHUL�H�FHVWL�GL�IUXWWD�HYLGHQ]LDQR�OD�FDPHUD�GHO�FRPDQGDQWH�,VSH]LRQDQGR�L�EDXOL��L�FXVWRGHV�QH�WURYHUDQQR�XQR�FROPR�GL�FDUWHJJL�H�URWROL��,Q�PH]]R�D�UHOD]LRQL��UDSSRUWL��HWF��WURYHUDQQR�L�VHJXHQWL�GRFXPHQWL�
�� 3DUWH�GHO�UDSSRUWR�DOO¶LPSHUDWRUH�GD�SDUWH�GHO�&RQVROH�0��(PLOLR�6FDXUR�VXOOD�WHUUD�GHL�&DUQL�HG�L�ORUR�LQVHGLDPHQWL��,O�&RQVROH�SURSRQH�GL�XWLOL]]DUH�L�VLWL�JLj�VFHOWL�GDL�&DUQL�SHU�L�ORUR�RSSLGD��FRPH�VHGH�GL�FDVWUD�H�FDVWLOOD��6HJXH�XQD�OLVWD��QHOOD�TXDOH�L�FXVWRGHV�WURYHUDQQR�DQFKH�³O¶RSSLGXP�GHWWR�GL�,EOLJLQH�GDL�ORFDOL��JLj�VHGH�GHO�5H�6LJHULFR�H�UDVR�DO�VXROR�D�HWHUQR�PRQLWR�´
�� 8QD� UR]]D� PDSSD� FKH� L� FXVWRGHV� QRQ� WDUGHUDQQR� �'H� 6FHQWLD� ��� DG� LGHQWLILFDUH� FRPH�UDSSUHVHQWDQWH�LO�FDVWLOOD�LQ�FXL�VL�WURYDQR��1HOOR�VSD]LR�RFFXSDWR�GD�XQ¶DPSLD�VWDQ]D��LQ�XQ�DQJROR��L�FXVWRGHV�QRWHUDQQR�XQR�VWUDQR�VLPEROR��DOO¶DSSDUHQ]D�XQD�,�PDLXVFROD��VHQ]¶DOWUR�SRVWD�LQ�VHJXLWR�
6HJXHQGR�OH�LQGLFD]LRQL�GHOOD�PDSSD��XQD�YROWD�ULFRQRVFLXWD�OD�ORUR�SRVL]LRQH��L�FXVWRGHV�WRUQHUDQQR�DO� VDORQH�� 4XL�� LQ� XQ� DQJROR� VRWWR� XQ� WDSSHWR� �'H� 6FHQWLD� ���� VFRSULUDQQR� QHO� SDYLPHQWR� DOFXQL�ODVWURQL�GL�SLHWUD� VPRVVL��/R�VFDO]DPHQWR�GHOOH�SLHWUH� ULFKLHGH� LO� VXSHUDPHQWR�GL�XQ� WLUR�VXO�9LJRU�SDUL�D�����O¶D]LRQH�SXz�HVVHUH�IDWWD� LQ�FRRSHUD]LRQH��H� OD�GLIILFROWj�VFHQGH�D����VH�YLHQH�XVDWD�XQD�OHYD�QRQ�DSSHQD�q�SRVVLELOH�LQVHULUOD�QHOOD�IHVVXUD�SURGRWWD�$OOD�ILQH��L�FXVWRGHV�VFRSULUDQQR�XQD�ULSLGD�VFDOHWWD�EXLD�FKH�SRUWD�QHL�VRWWHUUDQHL�
,O�'HPLXUJR�GXUDQWH� LO�FRUVR�GHOO¶HVSORUD]LRQH��SXz�GHFLGHUH�GL� WLUDUH�SHULRGLFDPHQWH� LO�GDGR�D����IDFFH��4XDORUD�RWWHQHVVH�XQ�SXQWHJJLR�VXSHULRUH�DO����� L�FXVWRGHV�VL� LPEDWWHUDQQR�LQ�DOFXQL�VROGDWL�GHOOD�JXDUQLJLRQH��DO�PDVVLPR�LQ�UDSSRUWR������6H�QHOO¶HQWUDUH�L�FXVWRGHV�KDQQR�IDWWR�FDGHUH�D�WHUUD�OD�VHUUDWXUD�GHOOD�SRUWD�GHOOD�FXFLQD��URPSHQGROD��OH�SUREDELOLWj�GL�LQFRQWUDUH�XQD�VHQWLQHOOD�LQVRVSHWWLWD�VRQR�PDJJLRUL�� *OL� LQFRQWUL� VL� RWWHQJRQR� FRQ� WLUL� GHO� GDGR� FRQ� SXQWHJJLR� VXSHULRUH� D� ���� ,Q� RJQL�FDVR�� FLz� YDOH� DQFKH� VH� L� FXVWRGHV� QRQ� VL� PXRYRQR� VLOHQ]LRVDPHQWH� �q� ULFKLHVWR� LO� VXSHUDPHQWR�SHULRGLFR�GL�XQ�WLUR�VXO�'H�1DWXUD�GLIILFROWj����
62/'$7, '(//$�*8$51,*,21(9DORUH� '9����GDGR� 6HQVLELOLWDV��GDGL� 'H�%HOOR��'H�1DWXUD��GDGL� 3XQWL�9LWD��'H�&RUSRUH�$UPL� *ODGLR����



$UPDWXUD� /HYLV�/RULFD����6FXGR� QHVVXQR
8QD� YROWD� VFHVD� OD� ULSLGD� VFDOHWWD�� L� FXVWRGHV� VL� WURYHUDQQR� LQ� XQ� DWULR� XPLGR� H� EXLR�� ULVFKLDUDWR�GHEROPHQWH�GD�DOFXQH�WRUFH�VXOOH�SDUHWL��/H�SLHWUH�XVDWH�SHU�L�PXUL�VRQR�UR]]DPHQWH�VTXDGUDWH��HG�L�FXVWRGHV� VL� UHQGRQR� FRQWR� FKH� L� VRWWHUUDQHL� VRQR� DQWHFHGHQWL� DOOD� HGLILFD]LRQH� GHO� FDVWLOOD� �'H�6FHQWLD�����(UDQR�L�VRWWHUUDQHL�GHOO¶RSSLGXP GL�6LJHULFR�,QFRQWUDQR� SRFKL� ORFDOL� DQJXVWL�� FKH� QRQ� WDUGDQR� DG� LGHQWLILFDUH� FRPH� VHJUHWH� H� FHOOH�� 3RL�� XQD�SHVDQWH�SRUWD�FKLXVD�DWWUDH�OD�ORUR�DWWHQ]LRQH�
/¶XPLGLWj�GHO�OXRJR�HG�LO�IUHGGR�FKH�DYYHUWLWH�YL�PRUGRQR�OH�RVVD��,O�VLOHQ]LR�SL��DVVROXWR�GRPLQD�LQ�TXHVWH�FKH�HUDQR�OH�VHJUHWH�GL�6LJHULFR��LQWHUURWWR�VROWDQWR�GDOO¶HFR�GHL�YRVWUL�SDVVL��'DYDQWL�D�YRL��XQ�SHVDQWH�SRUWRQH�LQ�OHJQR�H�IHUUR�FKLXGH�XQ�DPSLR�DUFR�LQ�SLHWUD�DGRUQR�GL�VLPEROL�UXQLFL�$�GLIIHUHQ]D�GHOOH�YHFFKLH�SRUWH�RUPDL�VFDUGLQDWH�H�GDO OHJQR�PDUFHVFHQWH��LO�SRUWRQH�SDUH�LQWDWWR��(�O¶XVXUD�VXJOL�DQHOOL�FKH�IXQJRQR�GD�PDQLJOLD�ID�LQWHQGHUH�FKH�q�VWDWR�DSHUWR�UHFHQWHPHQWH�
Ê�TXHVWD� OD�&ULSWD��RYH� LO� ULWXDOH� q� DWWLYDWR�� ,O� SRUWRQH� q� FKLXVR��H�QRQ�F¶q�PRGR�GL�DSULUOR� FRQ� OD�IRU]D�� Qp� VL� QRWDQR� VHUUDWXUH��0D� XQ� HVDPH� SL�� DWWHQWR� �'H� 6FHQWLD� ���� ULYHOD� QHOOH� ERUFKLH� FKH�FRQWRUQDQR� OD� IDVFLD� PHWDOOLFD� GHO� SRUWRQH� XQ� PHFFDQLVPR� FKH� ID� VFDWWDUH� OD� VHUUDWXUD� QDVFRVWD��6HQ]D�XQ�FLJROLR��LO�SRUWRQH�VL�DSUH�'XH�VFKHOHWUL�OL�DWWDFFDQR�LPPHGLDWDPHQWH�
6&+(/(75,9DORUH� '9����GDGR� 'H�&RUSRUH��GDGL� 'H�%HOOR��3XQWL�9LWD$UPD� 6SDWKD�����6FXGR� 6FXWXP����
/D� FULSWD� q� DQJXVWD�� LOOXPLQDWD� GD� DOFXQL� EUDFLHUL�� ,QFLVL� UR]]DPHQWH� QHOOD� URFFLD�� DOFXQL�EDVVRULOLHYL�RFFXSDQR�OH�SDUHWL�ODWHUDOL��$�WHUUD��TXHOOR�FKH�UHVWD�GL�XQ�EDVWRQH�LQ�OHJQR�EUXFLDWR��,Q�IRQGR��XQ¶DUD�VDFULILFDOH�FKLXGH� OD�VWDQ]D��$O�GL�VRSUD�GL�HVVD��GL�XQD�OXFH�YHUGRJQROD��XQD�VIHUD�JLDFH�VRVSHVD�D�PH]]¶DULD��Ê�LO�VHJQR�FKH�LO�5LWXDOH�q�DWWLYR��Ê�LO�VHJQR�FKH�DYHWH�WURYDWR�LO�OXRJR�FKH�FHUFDYDWH�
8Q�HVDPH�GHL�UR]]L�EDVVRULOLHYL��SRUWHUHEEH�D�ULYHODUH�OD�ORUR�HQWLWj��(VVL�VRQR��QHOO¶RUGLQH��� 6FHQD�UDSSUHVHQWDQWH�XQ�FDUUR�D�GXH�UXRWH�FRQ�XQ�FRQGRWWLHUR��VHJXLWR�GD�XQ�PDQLSROR�GL�JXHUULHUL�DUPDWL�GL�ODQFH�H�VSDGH��� 6L�LQWXLVFH�XQD�]DWWHUD FRQ�GHJOL�XRPLQL�D�ERUGR�VX�XQ�WXUEROHQWR�FRUVR�G¶DFTXD��$O�WLPRQH��XQD�ILJXUD� VHPL� XPDQD�� 6XOOH� GXH� VSRQGH�� JXHUULHUL� GDOOH� VSDGH� SLHJDWH� LQ� DWWHVD� VXOO¶XQD� HG� LQ�DOORQWDQDPHQWR�GDO�ILXPH�GDOO¶DOWUD��� ,O�WHU]R�EDVVRULOLHYR�UDSSUHVHQWD�XQD�VILODWD�GL�DUPDWL��GDYDQWL�DL�TXDOL�DOFXQL�XRPLQL�VRIILDQR�LQ�HQRUPL� FRUQL� SRWRUL� �&DUQL[�� 'LHWUR� DO� FDUUR� GL� JXHUUD� GHO� FRQGRWWLHUR�� VILODQR� QXPHURVL� XRPLQL�LQFDWHQDWL��� 8Q�HQRUPH�IXRFR�DWWUDYHUVR�LO�TXDOH�VILODQR�FDSL�ERYLQL�RYLQL�LQ�JUDQGH�TXDQWLWj��� 9LJQHWL�H�FDPSL�GL�JUDQR�
/¶HVDPH� GHO� EDVWRQH� TXDVL� GHO� WXWWR� EUXFLDWR�� FRQ� LO� VXSHUDPHQWR� GL� XQ� WLUR� VXO� 'H� 6FHQWLD� FRQ�GLIILFROWj����ULYHOHUHEEH�WUDWWDUVL�GL�OHJQR�GL�TXHUFLD��6L�SRVVRQR�LQWXLUH�GHOOH�LQFLVLRQL�OXQJR�OD�VXD�OXQJKH]]D�



$�TXHVWR� SXQWR� O¶DXJXUH�� OH� FLQTXH� UXQH� LQ�PDQR�� VHJXHQGR� OH� LQGLFD]LRQL� GHL� EDVVRULOLHYL�� GRYUj�FRPSUHQGHUH� O¶RUGLQH� GL� LQFLVLRQH� GHO� 5LWXDOH�� H� GL� FRQVHJXHQ]D� FRPSUHQGHUH� FRPH� LQYHUWLUH� LO�SURFHVVR�� &Lz�� YLVWD� OD� GLIILFROWj� GHOO¶LQWHUSUHWD]LRQH� GHOOH� UXQH� H� OD� PDQFDQ]D� GL� HVSHULHQ]D�GHOO¶DXJXUH� LQ�TXHVWR�FDPSR�� ULFKLHGHUj�FLUFD���RUH�GL� WHPSR��0HQWUH�O¶DXJXUH�VL�FLPHQWHUj�FRQ�OH�UXQH��JOL�HVHUFLWL�VL�VFRQWUHUDQQR�
/D�JUDQGH�EDWWDJOLD
8QD� YROWD� VFRSHUWD� OD� &ULSWD�� LO� 'HPLXUJR� ULWHUUj� FKH� LO� WHPSR� QHFHVVDULR� SHU� UDJJLXQJHUH�O¶DFFDPSDPHQWR�URPDQR�VLD�WUDVFRUVR����RUD�FLUFD��5DJJLXQWD� OD� SLDQD� GL� 7RPHWLXP�� L� FXVWRGHV� KDQQR� ULVDOLWR� LO� SHQGHQWH� H� JKLDLRVR� FRQRLGH� DOOH�SHQGLFL�GHO�PRQWH�$PDULD��HG�LQHUSLFDWLVL�ILQR�GRYH�LO�FRQRLGH�VL�UHVWULQJH�WUD�GXH�ULSLGH�EDO]H��VRQR�JLXQWL�DOOD�SLDQD�RYH�q�DFFDPSDWD�OD�YH[LOODWLRQH�
8QD�SLDQD�VL�DSUH�DOO¶LPSURYYLVR�GDYDQWL�DL�YRVWUL�RFFKL��H�OD�YLVWD�GHOO¶DFFDPSDPHQWR��RUGLQDWR�H�GLVFLSOLQDWDPHQWH� GLVSRVWR�� SHU� XQ� DWWLPR� YL� ULQFXRUD�� 0D� YL� DFFRUJHWH� LPPHGLDWDPHQWH� FKH� JOL�XRPLQL� D� GLVSRVL]LRQH� VRQR� SRFKL�� SRFKL� ULVSHWWR� DG� XQ� SULPR� FRQWR� DSSURVVLPDWLYR� SHU�IURQWHJJLDUH� O¶DUPDWD� GHL� QRQ� PRUWL�� 6LHWH� TXDVL� VXELWR� LQWHUFHWWDWL� GDOOH� VHQWLQHOOH� DOOH� TXDOL�FKLHGHWH�GL�YHGHUH�LO�/HJDWR��6LHWH�FRQGRWWL�SUHVVR�OD�WHQGD�GHO�FRPDQGDQWH�HG�DQQXQFLDWL�³)DWHOL�HQWUDUH´�VHQWLWH�GDOOD�WHQGD�
,� FXVWRGHV�PHWWHUDQQR� DO� FRUUHQWH� LO� /HJDWXV� GHO� SHULFROR� LQFRPEHQWH�� 'RYUDQQR� HVVHUH� SLXWWRVWR�FRQYLQFHQWL� LQ� TXDQWR� DG� XQ� SULPR� DFFKLWR� OD� ORUR� VWRULD� KD� GHOO¶LQYHURVLPLOH�� VRSUDWWXWWR� DOOH�RUHFFKLH�GL�XQ�XRPR�FKH�FUHGH�HVFOXVLYDPHQWH�QHOOD�IRU]D�H�QHOOD�VSDGD�3DFXYLR�1RUGLR q�LO�/HJDWXV�DO�TXDOH�q�DIILGDWR�LO�FRPDQGR�GHOOD�YH[LOODWLRQH��Ê�XQ�XRPR�G¶D]LRQH��GDO�ILVLFR�SUHVWDQWH�H�OD�SHOOH�DEEURQ]DWD�ULFDPDWD�GL�FLFDWULFL��1RQ�DPD�PROWR�OD�UHWRULFD��SUHIHULVFH�SDUROH� FKLDUH� H� IDWWL�� &RQFUHWR�� GL� SRFKH� SDUROH�� q� XQ� IHGHOH� VHUYLWRUH� GHOO¶,PSHUR� HG� LPSODFDELOH�SHUVHFXWRUH�GHL�VXRL�QHPLFL��,O�'HPLXUJR�WHUUj�FRQWR�GL�FLz�QHO�YDOXWDUH�O¶HIILFDFLD�GHO�FROORTXLR�FRQ�L�FXVWRGHV��DEEDVVDQGR�R�DO]DQGR�GL�XQ�JUDGR�OD�GLIILFROWj��/D�SHUL]LD�GD�DGRWWDUH�q�LO�'H�6RFLHWDWH�����
, ,O� /HJDWXV� PDQGD� LQ� HVSORUD]LRQH� ��� FDYDOLHUL�� 1H� WRUQD� VROWDQWR� XQR�� SDUHFFKLR� SL�� WDUGL�� ,O�FDYDOLHUH� FRQIHUPHUj� TXDQWR� GHWWR� GDL� FXVWRGHV�� PD� O¶DFFDPSDPHQWR� QRQ� HUD� VWDWR� PHVVR� LQ�SUHDOODUPH�� /¶HVHUFLWR� VL� PXRYHUj� LQ� ULWDUGR�� DIIURQWDQGR� LO� QHPLFR� VXO� JKLDLRQH� GHO� FRQRLGH�� /D�FDYDOOHULD�QRQ�SRWUj�HVVHUH�LPSLHJDWD�,, ,O�/HJDWXV� LQYLD� LQ� DYDQVFRSHUWD� ��PDQLSROL� GL�$VWDWL�� �� GL� 3ULQFLSL�� �� GL�7ULDUL� H� ��� FDYDOLHUL��FKLHGHQGR�DG�XQ�FXVWRGH�GL�DFFRPSDJQDUOL�4XHVWL� VDUDQQR� LQWHUFHWWDWL� GDOOH� DYDQJXDUGLH� GHOO¶DUPDWD� GL� ,VROGH� HG� LPSHJQDWL� LQ� XQR� VFRQWUR�IHURFH�� /¶XQLFD� DOWHUQDWLYD� VDUj� OD� IXJD�� ,O� FXVWRGH� SRWUj� HVFRJLWDUH� XQ� SLDQR� GL� IXJD� SHU� SRWHUH�OLPLWDUH�L�GDQQL��,O�VXSHUDPHQWR�GHO�WLUR�VXO�'H�6RFLHWDWH����

3HUGLWH�WUD�L�OHJLRQDUL 3HUGLWH�WUD�L�QHPLFL, ��� ���,, ��� ��,,, ��� ��,9 ��� ��



1HO�FDVR�LO�SLDQR�VLD�EHQ�FRQJHJQDWR��VL�SXz�DEEDVVDUH�D���LO�OLYHOOR�GL�GLIILFROWj��1HO�FDVR�LQ�FXL�QRQ�VL�DUULYL�QHPPHQR�DO�SULPR�OLYHOOR�GL�ULXVFLWD��L�OHJLRQDUL�SHUGHUDQQR�LO������GHJOL�HIIHWWLYL��,Q�RJQL�FDVR�� FRORUR� FKH� ULXVFLUDQQR� D� IXJJLUH�� ULIHULUDQQR� DO� FDPSR� H� O¶HVHUFLWR� VL� SUHSDUHUj� DOOR� VFRQWUR�QHOOD�SLDQD�RYH�q�DFFDPSDWR��/¶DUPDWD�GHL�QRQ�PRUWL� LQIDWWL�� DFFHFDWL�GDO� VDQJXH�H�GDOO¶RGLR�SHU� L�5RPDQL��LQVHJXLUj�L�IXJJLWLYL��PD�SULPD�FKH�LO�JURVVR�GHOO¶HVHUFLWR�UDJJLXQJD�OD�YH[LOODWLRQH��TXHVWD�DYUj�LO�WHPSR�GL�VFKLHUDUVL�,,, ,O�/HJDWXV�VL�FRQYLQFH�GHOO¶XUJHQ]D�GHOO¶LQWHUYHQWR��H�VHQ]D� LQGXJLR�ID�VFKLHUDUH� OD�YH[LOODWLRQHQHOOD�SLDQD�GL�7RPHWLXP��/R�VFKLHUDPHQWR�VDUj�TXHOOR�FODVVLFR�DGRWWDWR�GDOO¶HVHUFLWR�URPDQR�,9 3DFXYLR�DVFROWD�FRQ�DWWHQ]LRQH�H�GHFLGH�GL�ODVFLDUH�LO�FRPDQGR�GHOO¶HVHUFLWR�DL�FXVWRGHV�YLVWD�OD�ORUR� SURYDWD� FRPSHWHQ]D�� ,Q� YLUW�� GHOOH� FDUDWWHULVWLFKH� GHOO¶HVHUFLWR� QHPLFR�� ULWLHQH� FKH� L�PHPEUL�GHOOD� &RKRUV� $UFDQD� VLDQR� L� SL�� DGDWWL� DG� RUJDQL]]DUH� OR� VFRQWUR�� 7XWWR� q� LQ� PDQR� DL� FXVWRGHV��4XDORUD� RUJDQL]]DVVHUR� XQD� WDWWLFD� GL� FRPEDWWLPHQWR�� LO� 'HPLXUJR� YDOXWL� OD� VXD� HIILFDFLD�� ,O� 'H�6RFLHWDWH�FRQ�GLIILFROWj���SXz�HVVHUH�XQ�EXRQ�SDUDPHWUR�9 ,O� FXVWRGH FKH� ULHVFH� LQ�TXHVWR� ODQFLR�� ROWUH� DG� DYHUH� FDUWD� ELDQFD�H�PDVVLPD�FROODERUD]LRQH�GD�SDUWH� GHO� /HJDWXV�� SUHVR� DWWR� GHOOH� IRU]H� LQ� FDPSR� H� GHOOH� ORUR� FRPSRQHQWL�� GHFLGH� GL� DGRWWDUH� OR�VFKHPD�JLj�DGRWWDWR�D�VXR�WHPSR�GDL�&DUWDJLQHVL�QHOOD�%DWWDJOLD�GL�&DQQH �YHGL�VFKHPD��,Q�WHUPLQL�GL�JLRFR��SHU�SDVVDUH�GDOO¶XQD�DOO¶DOWUD�GHOOH�FLQTXH�IDVL��OD�SHUL]LD�GD�DGRWWDUH�VDUj�LO�'H�6RFLHWDWH��GLIILFROWj�����,O�WLUR�YHUUj�IDWWR�DOO¶LQL]LR�GL�RJQL�WHPSXV GL�FRPEDWWLPHQWR�
�� XQ�WLUR�FRQ�VXFFHVVR�� GXH�WLUL�FRQ�VXFFHVVR�� WUH�WLUL�VX�FLQTXH�FRQ�VXFFHVVR�� TXDWWUR�WLUL�VX�VHL�FRQ�VXFFHVVR�� FLQTXH�WLUL�VX�VHWWH�FRQ�VXFFHVVR
6HPSUH��FRQ�XQ�ULVXOWDWR�DO� WLUR���R���� LO�FXVWRGH�FKH�RSHUD�L� ODQFL�GRYUj�VXELUH�XQ�DWWDFFR�GLUHWWR��FRPH�YHUUj�LOOXVWUDWR�LQ�VHJXLWR�2JQL� YROWD� FKH� VL� VXSHUD� XQD� VHULH� GL� WLUL�� FLRq� VL� SDVVD� DG� XQD� IDVH� GL� FRPEDWWLPHQWR� VXSHULRUH��FRQVLGHUDWR�FKH� OD� WDWWLFD�DGRWWDWD� ULHVFH�H�Gj� L� VXRL� ULVXOWDWL��DL�GDQQL� WRWDOL�FDXVDWL�GDO� WHPSXV�GL�FRPEDWWLPHQWR�VL�VRPPHUj�XQ�GDQQR�VXSSOHWLYR��GDWR�GD�
,,�� IDVH�GL�FRPEDWWLPHQWR���G��[��,,,�� IDVH�GL�FRPEDWWLPHQWR���G���[��,9�� IDVH�GL�FRPEDWWLPHQWR���G���[��9�� IDVH�GL�FRPEDWWLPHQWR���G���[��GD�LQGLUL]]DUH�FRQWUR�LO�JUXSSR�GL�FRPEDWWHQWL�FKH�VL�SUHIHULVFH�
,� GXH� HVHUFLWL� VL� IURQWHJJHUDQQR� LQ� XQ� IXULRVR VFRQWUR� SHU� JHVWLUH� LO� TXDOH� LO� 'HPLXUJR� DGRWWL� LO�³VLVWHPD� GL� FRPEDWWLPHQWR� WUD� HVHUFLWL´� FRPH� LQGLFDWR� QHOOD� SDUWH� LQWURGXWWLYD�� /R� VFRQWUR� q�VWUXWWXUDWR� LQ�PRGR� FKH� RJQL� JUXSSR� GL� FRPEDWWHQWL� QH� IURQWHJJLD� XQ� DOWUR�� FRPH� IRVVH� XQµXQLFD�HQWLWj��1HO�FDVR LQ�FXL�XQ�JUXSSR�YHQJD�DQQLHQWDWR�� O¶DYYHUVDULR�FRVu� VYLQFRODWR�SRWUj�XQLUH� OH�VXH�IRU]H�DG�XQ�JUXSSR�DOOHDWR��VHFRQGR�OH�UHJROH�GHO�FRPEDWWLPHQWR�LQ�GLVSDULWj�QXPHULFD�
/R�VFKLHUDPHQWR�GL�SDUWHQ]D�q�FRPSRVWR�GD�
5RPDQL $UPDWD�GHL�QRQ�PRUWL
&DYDOOHULD ��� &DYDOOHULD ���9HOLWL ���� =RPEL ����



$VWDWL ���� *KRXO ����3ULQFLSL ���� 6FKHOHWUL ����7ULDUL ���� 1HJURPDQWL ���7RW� ���� 7RW ����
9ROHQGR� q� SRVVLELOH� XWLOL]]DUH� OD� PDSSD� GL� 7RPHWLXP H� FRVWUXLUH� GHL� VHJQDOLQL� FKH� L� JLRFDWRUL�SRWUDQQR�XWLOL]]DUH�SHU�GLVSRUUH�JOL�HVHUFLWL�H�PDQRYUDUOL�YLVLYDPHQWH�6H� LO� QXPHUR� GL� FXVWRGHV� OR� SHUPHWWH�� VDUHEEH� EHQH� FKH� RJQXQR� GL� HVVL� FRQWUROODVVH� XQ� JUXSSR��9HOLWL��&DYDOOHULD��$VWDWL�������SHU�TXDQWR� ULJXDUGD� LO�VXR�PRYLPHQWR��VH� OD� WDWWLFD�DGRWWDWD�q�TXHOOD�GHOOD�%DWWDJOLD�GL�&DQQH�R�VH�LQ�RJQL�FDVR�L�FXVWRGHV�KDQQR�RWWHQXWR�LO�FRPDQGR�GHOO¶HVHUFLWR��HG�L�WLUL�GL�GDGR�SHU�LO�FRPEDWWLPHQWR�FRVu�FRPH�VSHFLILFDWR�QHOOD�SDUWH�LQWURGXWWLYD�4XDORUD� LO� FRPDQGR� GHOO¶HVHUFLWR� ULPDQJD� LQ� PDQR� DO� /HJDWXV�� TXHVWR� GLVSRUUj� OD� YH[LOODWLRQH�VHFRQGR�L�FDQRQL�FODVVLFL�GHO�FRPEDWWLPHQWR�GHOOH�/HJLRQL��HG�L�FXVWRGHV�VL�DWWHUUDQR�D�TXHVWR��QRQ�GLVSRQHQGR�GHOOD�SRVVLELOLWj�GHO�PRYLPHQWR��OLPLWDQGRVL�DO�FRPEDWWLPHQWR�
2JQL�WHPSXV�GL�FRPEDWWLPHQWR��LO�'HPLXUJR�WLUD�LO�GDGR�D����IDFFH�&RQ�XQ�ULVXOWDWR�VXSHULRUH�DO�����XQR�=RPEL�'UDJR YLHQH�HYRFDWR�GDO�5LWXDOH�H�GRSR�WUH�WHPSXV�VL�VFKLHUHUj�D�ILDQFR�DOO¶HVHUFLWR�GL�,VROGH��,O�'UDJR��FKH�SXz�HVVHUH�HYRFDWR�XQD�VROD�YROWD��YHUUj�XFFLVR�VROR�DO�PRPHQWR�GHOOD�ULXVFLWD�GHOO¶$QWLULWXDOH��/¶DWWLYD]LRQH�LQ�FRPEDWWLPHQWR�GHO�'UDJR�DYYLHQH�VROR�FRQ�LO�VXSHUDPHQWR�GL�XQ�WLUR�VXO�'H�%HOOR�GL�����DWWDFFDQGR�FRQ�LO�VXR�VRIILR�PRUWDOH�XQ�VHWWRUH�GHOO¶HVHUFLWR�URPDQR��3HU�YDOXWDUH�TXDOH�VHWWRUH�YLHQH� DWWDFFDWR�� VL� WLUD���GDGR�SDUL� DO�QXPHUR�GHL� VHWWRUL� UHVWDWL� LQ�JLRFR� �HV�� VH� OR� VFKLHUDPHQWR�q�FRPSOHWR� VL� WLUD� �� G��� DOWULPHQWL� LO� GDGR� GD� TXDWWUR� R� GD� WUH� H� FRVu� YLD�� ,O� QXPHUR� FKH� XVFLUj��FRUULVSRQGHQWH� DOOD� GLVSRVL]LRQH� IDWWD� LQ� SUHFHGHQ]D�� �� FDYDOOHULD���� � SULQFLSL����� UDSSUHVHQWD� LO�VHWWRUH�FROSLWR�
1HOO¶LVWDQWH�LQ�FXL�O¶$QWLULWXDOH�YHUUj�DWWLYDWR��O¶DUPDWD�GHL�QRQ�PRUWL�VL�DFFDVFHUj�DO�VXROR��GUDJR�FRPSUHVR��H�OR�VFRQWUR�WHUPLQHUj��H�VL�SDVVHUj�GLUHWWDPHQWH�DOOD�OHWWXUD�GHOO¶HSLORJR�
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5DJJLXQWD�OD�FULSWD��LQGLYLGXDWD�OD�VIHUD�GL�OXFH��PDQLIHVWD]LRQH�GHO�5LWXDOH�DWWLYDWR��O¶DXJXUH��PHQWUH�OD�EDWWDJOLD�LQIXULD��q�FKLDPDWR�D�VYHODUH�OD�³IRUPXOD´�GHOO¶$QWLULWXDOH��,QQDQ]L�WXWWR��GRYUj�FDSLUH�LO�VLJQLILFDWR� GHL� EDVVRULOLHYL�� OD� FXL� VHTXHQ]D� LQGLFD� TXHOOD� GHOOH� 5XQH� DWWLYDQWL� LO� 5LWXDOH� GL�HYRFD]LRQH�
/D�VHTXHQ]D FKH�QH�HVFH��YD�DG�LQGLYLGXDUH�OD�DIIHUPD]LRQH�GL�SRWHUH FKH�q�DOOD�EDVH�GHOO¶HIILFDFLD�GHO�5LWXDOH��6HJXHQGR� OH�5XQH� HG� LO� ORUR� VLJQLILFDWR�PLVWLFR�� FRVu� FRPH�3HQGDUDQ� OR�KD� LOOXVWUDWR��O¶$XJXUH� GRYUHEEH� ULVDOLUH� DOOD� IRUPXOD� ³/¶HVHUFLWR� GHO� PDOH� YLQFHUj SHU� VHPSUH� LO� EHQH³��/¶$QWLULWXDOH��q�GDWR�GD�XQ¶DIIHUPD]LRQH�GL�SRWHUH��FRUULVSRQGHQWH�DG�XQD�VHTXHQ]D�GL�5XQH��WDOH�GD�FRQWUDVWDUH� HG� DQQXOODUH� O¶DIIHUPD]LRQH� JHQHUDQWH� O¶HYRFD]LRQH� GHL� QRQ�PRUWL��� (VVD� q�� VHFRQGR� LO�VLJQLILFDWR� GHOOH� 5XQH�� ³/¶HWHUQR� 'DJGD�� WULRQID� VXO� GRPLQLR� GHOOH� WHQHEUH´�� FRUULVSRQGHQWH� DOOD�VHJXHQWH�VHTXHQ]D�



/H�5XQH�DQGUDQQR�LQFLVH�VXO�EDVWRQH�GL� TXHUFLD� GRQDWR� DOO¶DXJXUH� GDO� YHFFKLR�GUXLGR��4XHVWR�O¶DXJXUH�GRYUHEEH�LQWXLUOR�RVVHUYDQGR�D�WHUUD�LO�EDVWRQH�EUXFLDWR�
,Q� WHUPLQL� GL� JLRFR�� GDO� PRPHQWR� GHOOD� VFRSHUWD� GHL� EDVVRULOLHYL�� FRLQFLGHQWH� FRQ� O¶LQL]LR� GHOOD�EDWWDJOLD LO�'HPLXUJR�FRQFHGHUj�RJQL���WHPSXV�GL�FRPEDWWLPHQWR�XQ�WHQWDWLYR�DOO¶DXJXUH�DO�ILQH�GL�DWWLYDUH� O¶DQWLULWUXDOH� 4XHVWR�� ROWUH� DG� HVVHUH� FDUDWWHUL]]DWR� GDOOD� FRUUHWWD� LQFLVLRQH� GHOOH� UXQH��ULFKLHGH�DQFKH�LO�VXSHUDPHQWR�GL�XQ�WLUR�VXO�'H�0DJLD��GLIILFROWj������4XDORUD�OD�VHTXHQ]D�QRQ�VLD�FRUUHWWD��R?H�O¶DXJXUH�QRQ�VXSHUL�LO�WLUR�ULFKLHVWR��OH�5XQH�LQFLVH�VXO�EDVWRQH�VFRPSDULUDQQR�(YHQWXDOPHQWH��HG�D�VXD�GLVFUH]LRQH��TXDORUD�OD�VHTXHQ]D�VLD�FRUUHWWD�HG�LO�JLRFDWRUH�QRQ�UDJJLXQJD�FRQ� LO� WLUR� GHO� GDGR� LO� YDORUH� ULFKLHVWR�� LO� 'HPLXUJR� SRWUj� ODVFLDUH� LQWHQGHUH� FKH� OD� VHTXHQ]D� HUD�FRUUHWWD��DG�HVHPSLR�DFFHQQDQGR�DG�³XQD�VWUDQD�OXPLQHVFHQ]D�FKH�FRQWRUQD�O¶LQFLVLRQH�SHU�XQ�DWWLPR�SULPD�GL�VFRPSDULUH�´6H�L�SULPL���WHPSXV�VHUYLUDQQR�DOO¶DXJXUH�SHU�FRPSUHQGHUH�LO�VLJQLILFDWR�GHL�EDVVRULOLHYL�H�IRUPXODUH�OD�VHTXHQ]D�GHO�5LWXDOH��L�VXFFHVVLYL�LQWHUYDOOL�GL�WHPSR�WUD�XQ�WHQWDWLYR�H�O¶DOWUR�VRQR�UHVL�QHFHVVDUL�GDOOH�GLIILFROWj�G¶XVR�GHL�ULWXDOL�FKH�VIUXWWDQR�LO�SRWHUH�GHOOH�5XQH��VRPPDWD�DOOD�GLIILFROWj�RJJHWWLYD�FKH�XQ�DXJXUH�QRQ�LVWUXLWR�VX�WDOL�ULWXDOL�GHYH�DIIURQWDUH�4XDQGR�VL�YHULILFKHUj�OD�ULXVFLWD�GHOO¶$QWLULWXDOH��LO�'HPLXUJR�SDVVHUj�DOOD�OHWWXUD�GHOO¶HSLORJR�
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1RQ�DSSHQD�O¶$QWLULWXDOH�DYUj�VXFFHVVR��LO�'HPLXUJR�GDUj�OHWWXUD�GHO�SDVVR�VHJXHQWH�
/D�WHQVLRQH�WL�DQQHEELD�OD�YLVWD�H�ID�WUHPDUH�LO�EUDFFLR�PHQWUH�LQFLGL��VXO�EDVWRQH�FKH�3HQGDUDQ�WL�KD� DIILGDWR�� OD� VHTXHQ]D� GL� UXQH� FKH� GRYUHEEH� DWWLYDUH� O¶$QWLULWXDOH�� 8Q� XOWLPR� WUDWWR� H� SRL� KDL�ILQLWR��3HU�OXQJKL��LQWHUPLQDELOL�VHFRQGL��QRQ�DFFDGH�QXOOD��3RL��GL�OXFH�SURSULD��LO�EDVWRQH�FRPLQFLD�D�SXOVDUH�H� OR� ODVFL�FDGHUH�PHQWUH�FRQ�XQD�PDQR�WL�VFKHUPL�JOL�RFFKL�� ,O� OHJQR�H� OD�VIHUD�EULOODQR�RUD�� SXOVDQGR� DOO¶XQLVRQR�� PHQWUH� OH� 5XQH� LQFLVH� GL� XQ� FRORUH� URVVR� LQWHQVR� SURLHWWDQR� EDJOLRUL�QHOO¶RVFXULWj��$G�XQ�WUDWWR��LQ�XQ�SDURVVLVPR�GL�OXFH�H�FDORUH��LO�EDVWRQH�VXVVXOWD�HG�XQ�UDJJLR�URVVR�FDUPLQLR� FROSLVFH OD� VIHUD�� FKH� HVSORGH� VLOHQ]LRVDPHQWH� LQ� XQ� ODPSR� GL� OXFH� H� VYDQLVFH�� $� WHUUD��IXPDQWH��LO�EDVWRQH�FRQ�XQ�XOWLPR�VXVVXOWR�FDGH�LQ�FHQHUH�
/D�EDWWDJOLD�KD�UDJJLXQWR�LO�VXR�DSLFH�H�VXL�YROWL�VSRUFKL�GHL�OHJLRQDUL�VL�OHJJH�OR�VIRU]R�H�OD�IDWLFD��PHQWUH�LO�EUDFFLR�VHPSUH�SL��VWDQFR�VL�OHYD�SHU�FROSLUH��TXDQGR�DOO¶LPSURYYLVR��VXOOD�SLDQD��VL�RGH�XQ� IRUWH� WXRQR� H� GD� SRQHQWH�� FRQ� XQD� YHORFLWj� LPSUHVVLRQDQWH��XQD�JUDQGH� VIHUD� OXPLQRVD� FKH� VL�SRVL]LRQD�LQ�DOWR�VXO�FDPSR�GL�EDWWDJOLD��TXDVL�XQ�VHFRQGR�VROH��3RL��LQ VLOHQ]LR��HVSORGH�H�PLOOH�H�PLOOH� ODPH� GL� OXFH� V¶DEEDWWRQR� VXOO¶DUPDWD� GL� ,VROGH�� ,� QRQ�PRUWL�� FROSLWL� DG� XQR� DG� XQR�� VL�



DFFDVFLDQR�VHQ]D�XQ�ODPHQWR�H�VRQR�EHQ�SUHVWR�ULGRWWL�D�PXFFKL�GL�FHQHUH��,�OHJLRQDUL��VL�JXDUGDQR�DWWRUQR��DWWRQLWL��VHQ]D�SL��DYYHUVDUL�³&¶q�ULXVFLWR�� HVFODPD�3DFXYLR�1RUGLR�� /D�EDWWDJOLD�q�YLQWD��´
,� OHJLRQDUL� ULHVFRQR� DJHYROPHQWH� D� FDWWXUDUH� JOL� XRPLQL� GHOOD� JXDUQLJLRQH� GL� ,EOLJR�� UHVWDWL� VROL� D�IURQWHJJLDUOL��7UD�HVVL�L�OHJLRQDUL�QRQ�WURYDQR�,VROGH��3L��WDUGL��XQ�FHQWXULRQH�ULIHULUj�DO�/HJDWXV�FKH�LO� FRUSR� VHQ]D� YLWD� GL� ,VROGH� q� VWDWR� WURYDWR� LQ�PH]]R� DO� FDPSR�GL� EDWWDJOLD�� O¶HOPR� VSH]]DWR� H� OD�VSDGD�LQ�SXJQR��DWWRUQLDWR�GD�PH]]D�GR]]LQD�GL�OHJLRQDUL�PRUWL��/H�WHVWLPRQLDQ]H�UDFFROWH�SDUODQR�GL�FRPH�� YLVWDVL� RUPDL� VFRQILWWD�� HOOD� VL� VLD� JHWWDWD� FRQ� IXURUH� FRQWUR� L� OHJLRQDUL�� FRPEDWWHQGR�VWUHQXDPHQWH�SULPD�GL�VRFFRPEHUH�
Ê� VHUD� TXDQGR� JLXQJHWH� D� -XOLXP� &DUQLFXP�� /¶HVLWR� GHOOD� EDWWDJOLD� H� OH� YRVWUH� JHVWD� YL� KDQQR�SUHFHGXWL�H�VLHWH�DFFROWL�GD�DOL�GL�IROOD�IHVWDQWH�'RSR� XQ� EDJQR� SXULILFDWRUH� H� ULVWRUDWRUH� SUHVVR� OH� 7HUPH�� YHQLWH� FRQGRWWL� DO� EDQFKHWWR� SHU� YRL�DOOHVWLWR�� $OOD� YRVWUD� GHVWUD� 3DFXYLR� 1RUGLR�� GL� IURQWH� D� YRL� L� PHPEUL� GHOO¶DPPLQLVWUD]LRQH� GHO�PXQLFLSLXP�³$EELDPR� LQWHUURJDWR� L� SULJLRQLHUL� � GLFH� 3DFXYLR� � VHPEUD� FKH� LO� ORUR� VFRSR� IRVVH� TXHOOR� GL�FDFFLDUH�5RPD�GDOOD�&DUQLD�³³(G�DEELDPR�DQFKH�VYHODWR�LO�PLVWHUR�ULJXDUGDQWH�OH�VSDUL]LRQL�GL�SHUVRQH�H�JOL�VWUDQL�DYYHQLPHQWL�FKH�KDQQR�LQWHUHVVDWR� O¶$JUR�QHJOL�XOWLPL�PHVL�� FRQWLQXD�XQ�PHPEUR�GHOOD�&XULD�� WXWWD�RSHUD�GL�,VROGH� H� GHL� VXRL� VHJXDFL�� DO� ILQH� GL� LQGXUUH� $TXLOHLD� D� PRELOLWDUH� XQ� JUXSSR� GL� FXVWRGHV� SHU�LQGDJDUH�� $G� ,VROGH�PDQFDYDQR� OH�5XQH� SHU� LO�5LWXDOH� H� VL� q� VHUYLWD� GL� YRL� SHU� RWWHQHUOH�� /H� VXH�ULFHUFKH�QHL�7DEXODULXP�GL�WXWWD�OD�5HJLRQH�QRQ�O¶DYHYDQR�DLXWDWD�LQ�TXHVWR�VHQVR��EHQFKp�VL�GLFD�FKH�GL�XQ�SL]]LFR�GL�PDJLD�VH�QH�LQWHQGHVVH�´³/¶LPSRUWDQWH�q�FKH�WXWWR�VLD�ILQLWR�EHQH´�HVFODPD�3DFXYLR�DO]DQGR�LO�FDOLFH�FROPR�GL�YLQR�$O�WHUPLQH�GHO�EDQFKHWWR��YHQLWH�LQVLJQLWL�GL�XQD�GHFRUD]LRQH�HPHULWD�GHOOD�TXDOH�SRWHWH�IUHJLDUYL��Ê�XQ�ODEDUR�VXO�TXDOH�q�ULSRUWDWD�OD�IUDVH�³�8WULQTXH�3DUDWXV´�
/D�PDWWLQD�YHQLWH�VFRUWDWL�ILQR�DL�FRQILQL�GHOO¶$JUR��H�GD�TXL�VFHQGHQGR�OXQJR�OD�9LD�-XOLD�$XJXVWD�LQ�PH]]D�JLRUQDWD�JLXQJHWH�DG�$TXLOHLD��5LIHULWH�D�4XLQWR�3DUWLFR�L�GHWWDJOL�GHOOD�YRVWUD�PLVVLRQH��QXOOD�WUDODVFLDQGR�$OOD� ILQH�� LO�7ULEXQR� VL� ULYROJH�DOO¶DXJXUH� FKH�KD�RIILFLDWR� LO�5LWR��³*UD]LH�DOOH� FRQRVFHQ]H�GD� WH�DFTXLVLWH�DEELDPR�LQ�PDQR�RUD�XQR�VWUXPHQWR�SRWHQWH��1XOOD�SRWUj�UHVLVWHUH�RUD�D�5RPD��RUD�FKH�SRVVLDPR�UHVXVFLWDUH�L�PRUWL��� SRL��WHQGHQGR�OD�PDQR�� IDPPL�YHGHUH�TXHVWH�SRWHQWL�5XQH´�³1RQ� OH�KR�SL�� � ULEDWWH� O¶DXJXUH�� OD�SRWHQ]D�GHOO¶$QWLULWXDOH� OH�KD�GLVWUXWWH�H�ULGRWWH� LQ�SROYHUH��1RQ�SRWUDQQR�PDL�SL��HVVHUH�XVDWH�´�,O�WULEXQR�RVVHUYD�O¶DXJXUH�SHU�XQ�SR¶��GXEELRVR�³�3HFFDWR��VL�OLPLWD�D�GLUH�� RUD�DQGDWH�´/D� QRWWH� q� IUHVFD� H� QHOO¶DULD� VL� VHQWH� LO� SURIXPR� GHOOD� SULPDYHUD�� &DLR� 9DOHULR� YL� KD� LQYLWDWR� D�YLVLWDUH�TXDOFKH�WDEHUQDH��/¶DXJXUH��RVVHUYD�O¶DFTXD�GHOOD�1DWLVVD�FKH�GL�WDQWR�LQ�WDQWR�OXFFLFD�GHL�ULIOHVVL�GHOOH�WRUFH�H�GHL�OXPL�GHO�SRUWR��3RL��VILODWR�LO�ODFFLR�FKH�VHUUD�LO�VDFFKHWWR�GL�FXRLR�FKH�SRUWD�DOOD�YLWD��FRQ�OD�PDQR�VWULQJH�SHU�XQ�DWWLPR�TXDOFRVD�GL�SLFFROR�H�UHWWDQJRODUH��&LQTXH�SLFFROL�WRQIL�QHOO¶DFTXD�� $� YROWH�� SHQVD�� ELVRJQD� VDSHUH� LPSDUDUH� GDOO¶HVSHULHQ]D� GL� FKL� FL� KD� SUHFHGXWR� H� OD�VDJJH]]D�GHL�'UXLGL�&DUQLFL�FL�KD�LQVHJQDWR�TXDOFRVD�³$VSHWWDWHPL�³�HVFODPD� O¶DXJXUH�DJOL�DOWUL�FKH�VWDQQR�JLj�SHU�YDUFDUH�OD�VRJOLD�GL�XQD�UXPRURVD�ORFDQGD��8Q�XOWLPR�VJXDUGR�D�VHWWHQWULRQH��GRYH�L�PRQWL�GHOOD�&DUQLD��HWHUQL�H�VLOHQ]LRVL�YHJOLDQR�VXOOD�SLDQXUD�H�SRL��D�SDVVR�YHORFH�UDJJLXQJH�L�FRPSDJQL�
/¶DYYHQWXUD�q�WHUPLQDWD�



,O�'HPLXUJR�IDFFLD�WLUDUH�L�JLRFDWRUL�LO�G���H�JOL�HYHQWXDOL�ODQFL�SHU�D]LRQL�PHPRUDELOL�H�WLUL�GHO�IDWR��,Q� DJJLXQWD�� IDFFLD� WLUDUH� DOO¶DXJXUH� FKH� KD� RIILFLDWR� LO� 5LWR� XQ� VXSSOHWLYR� G��� VXO�'H�0DJLD� SHU�O¶HVSHULHQ]D�VWUDRUGLQDULD�IDWWD��H�DL�FXVWRGHV�FKH�KDQQR�FRQGRWWR�OD�EDWWDJOLD�XQ�GDGR�VXSSOHWLYR�VXO�'H�%HOOR D�VHFRQGD�GHO�QXPHUR�GL�OHJLRQDUL�VRSUDYYLVVXWL�DOOR�VFRQWUR� VHFRQGR�LO�VHJXHQWH�VFKHPD��
��� ���� QHVVXQ�WLUR���� ���� ��G����� ���� ��G����� ���� ��G������ ���� ��G��!����� ��G��


