
�

!!����DD ��JJDDUUDD��99HHWWHHUUDDQQ��33��
!!��PPRRGGHHOO ��QQHHZZVV
!!�� LLQQIIRRFFOOXXEE

�D�9HWHUDQ�3URWRWLSL

OO DD �� JJDD]] ]]HHWW WWDD �� GGHH OO

� D Q Q R � ; � Q X P H U R � � � � � � � � � P D J J L R � � � � � � ± � Z Z Z � Y U V O R W � L W

&·q�GHO�QXRYR
$OOH�VSDOOH�GHL�VROLWL�QRPL��VSLFFD�O¶RWWLPD
SURYD�GL�)HGHULFR�FRQ�OD����/+

'RSR� OR� VWRS� IRU]DWR� GHO� OXQHGu�� OD
VHVVDQWDWUHHVLPD�JDUD�GHOOD�VWDJLRQH�����������DFFRJOLH�QXRYDPHQWH�JOL� DSSDVVLRQDWLGHOOH� YHWHUDQH� SHU� OD� SHQXOWLPD� SURYD� GHOWURIHR�ORUR�ULVHUYDWR��7HDWUR�GL�JDUD��� OD�VHLFRUVLH�1LQFR��FKH�KD� LO�SUHJLR�GL�HTXLOLEUDUH
OH� SUHVWD]LRQL� IUD� 6ORWHU� H� )O\�� UHQGHQGR� OHSULPH� PHQR� VLFXUH� FKH� VXOOD� &DUUHUD�$QWLFLSLDPR� FRPXQTXH� JOL� RULHQWDPHQWL� SHUOD� SURVVLPD� VWDJLRQH�� FKH� YHGUjSUREDELOPHQWH� OH� 6ORWHU� SULYH� GLDSSHVDQWLPHQWR��)HUUDUL����3%
H� /ROD� 7���� QRQ� VHPEUDQRWXWWDYLD� YHWWXUH� IDFLOL� GDGRPLQDUH�� VRSUDWWXWWR� TXDQGROD� SLVWD� LQL]LD� DG� ³DWWDFFDUH´�FLRq�FRQ� OD� VWDJLRQH�SL�� FDOGD�
R� FRQ� LO� WUDFFLDWR� EHQ� SXOLWRFRPH� D� ILQH� VHUDWD�� Ê� RUPDLDVVRGDWR� FKH� TXHVWDFDUDWWHULVWLFD� SHQDOL]]D� O¶XOWLPDPDQFKH�� UHQGHQGR� SHU� FRQWUR� PHQRSUREOHPDWLFR� LO� FRPSLWR� GHL� SULPL� D
FLPHQWDUVL�

4XDVL�D�VPHQWLUH�TXHVWD� WHVL�� OD�JDUD�GL3LQH�� LQWHUURWWD� EUXVFDPHQWH� DOO¶LQL]LR� GHOODTXDUWD� IUD]LRQH�� SHU� UDJJLXQWD«VDWXUD]LRQH��/D�)HUUDULQD�GHO�JLRYDQH�/XFD�
FKH�DYHYD� LPSUHVVLRQDWR�QHOOH� SURYH� OLEHUHVHJQDQGR� WHPSL� VWUDELOLDQWL�� VHPEUDYDGHFLVDPHQWH�RVWLFD��H�LO�VXR�SLORWD�KD�GHFLVRFKH�QH�DYHYD�DEEDVWDQ]D��1RQ�FRVu�)UDQFR3��� FKH� ULHQWUDYD� QHOOD� FDWHJRULD� GRSR� XQR

VWRS«� GLJHVWLYR�� H� FRQ� OD� ���� VSLGHU� FKHQRUPDOPHQWH� LPSLHJD� VXOOD� VHL� FRUVLHVSDJQROD� VIRJJLDYD� OD� FRQVXHWDSDGURQDQ]D�� FRQ� OD� VROD� SHFFD� GL� XQDSDUWHQ]D�XQ�SR¶�FDXWD��1RQ�VIXJJH�DOO¶RFFKLRGHL� SL�� DWWHQWL� OD� SUHVWD]LRQH� GL� )HGHULFR�
FKH� SXU� QRQ� DYHQGR� SURYDWR� SHU� QLHQWH� OD���� FRGD� OXQJD� VFDUWDWD� GDO� &LFR�� GLVSXWDXQD� JDUD� GD� LQFRUQLFLDUH�� FKH� OR� SRUWHUj� DSUHQRWDUH� OD� SULPD� PDQFKH� QHOOD� JDUDGHOO¶HSLORJR��$O�GL�Oj�GHOOH�GRWL�RUPDL�QRWH�GHO
JLRYDQH� )HGH�� YLHQH� GD� SHQVDUH� FKH� OD3RUVFKH�/+�VL�FRPSRUWL�SL��R�PHQR�FRPH�OD0RVOHU� QHOOH�*7$:�� QRQ� VDUj� FKH� OD� FRGDOXQJD� VX� XQD� SLVWD� GDO� JULS� FRVu� HOHYDWRIDYRULVFH� LO� FRPSRUWDPHQWR� LQ� FXUYDVRSUDWWXWWR�LQ�FKLDYH�GL�VLFXUH]]D"

*DUD� QHOOD� JDUD� OD� VILGD� IUD� L� GXHSLFFROL�� QRQ� 6WHIDQR� H� $OYLVH�SURSULR� SLFFROL�� DO� GL� VRWWR� GHOPHWUR� H� PH]]R� LQVRPPD�
&DPLOOR�H�0DWWHR�'��VIUXWWDQR�LOERQXV� GHO� SULPR� PDJJLR� SHUWLUDUH� WDUGL�� H� VL� JRGRQR� OD� ORURVHUDWD�IUD�L�JUDQGL�GDQGR�YLWD�DGXQ� GXHOOR� FKH� YHGH� XQ� LQL]LDOHSUHGRPLQLR� GHOOD� )HUUDUL� GL
0DWWHR�� SRL� ULPRQWDWR� HGRSSLDWR� GDOOD� /ROD� GL� &DPLOOR�� LO� WXWWRFRQGLWR� GD� XQD� EXRQD� GRVH� GL� XVFLWH� GL
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SLVWD��YLVWH�OH�VXGGHWWH�GLIILFROWj�GHOOH�6ORWHU�
,�ULWLUL� UHJDOHUDQQR� ORUR�TXDOFKH�SRVL]LRQH� LQSL�� QHOOD� FODVVLILFD� ILQDOH�� FRVD� FKH� QRQJXDVWD�VRWWR�LO�SURILOR�GHOO¶HQWXVLDVPR�

3HU�LQVHULUH�LQ�H[WUHPLV�$OHVVDQGUR��FKHDYHYD� DQWLFLSDWR� OD� VXD� SUHVHQ]D� PD� GHO
TXDOH� 'DYLGH� VL� HUD� GLPHQWLFDWR� �O¶HWj� FKHDYDQ]D��� OD� VHFRQGD� EDWWHULD� UDJJUXSSDVHWWH� FRQFRUUHQWL�� DQFKH� VH�DYUHEEH�SRWXWRULPDQHUH� GD� VHL� SHUFKp� OD� JDUD� GL� (URV�*�GXUD� SRFR� SL�� GL� WUH� PLQXWL�� 4XDQGR� LO
JLRYDQH� YLFHQWLQR� VWDFFD� LO� SXOVDQWHEURQWRODQGR�� WXWWL� JOL� JLUDQR� DOOD� ODUJD�� EHQVDSHQGR� FKH� ROWUH� DOOR� VORW� (URV� SUDWLFD� ODER[H«

*OL� DOWUL� VHL� GDQQR� YLWD� DG� XQD� VILGDUDUDPHQWH� FRVu� HTXLOLEUDWD�� DQFKH� VH
DOTXDQWR� ORQWDQD�GDOOD�SUHVWD]LRQH�JDODWWLFDGL�)UDQFR�QHOOD� SULPD�PDQFKH�� H� DQFKH�GDTXHOOD�GL�)HGHULFR��/D� UHJRODULWj� GL�$QGUHD�FKH� PDUFD� ��� JLUL� LQ� WXWWH� OH� FRUVLH�� KDUDJLRQH�GHOOD� EXRQD� YRORQWj� GL� $OHVVDQGUR�
VH� QRQ� ULFRUGLDPR� PDOH� DO� GHEXWWR� FRQ� OD������� HQQHVLPD� YHWWXUD� LPSLHJDWD� LQ� XQYHQWDJOLR� GL� DOWHUQDWLYH� RUPDL� SLXWWRVWRYDVWR�� 3L�� DOWDOHQDQWH� OD� SURYD� GL� 0LUFR�FRPSOLFH�TXDOFKH�SUREOHPD�WHFQLFR�VXOOD�SXUYHORFLVVLPD� 3RUVFKH�� FKH� GHYH
DFFRQWHQWDUVL� GL� UHJRODUH� L� GXH� 6WHIDQL� H� LO&LFR�� TXHVW¶XOWLPR� YLWWLPD� GHOOD� ³/HJJH� GHOQROR´�

(G� HFFRFL� DOO¶XOWLPD� EDWWHULD�� FKH� YHGHXQD� SDUWHQ]D� IROJRUDQWH� GL� 9DOWHU�� FRQ� OD
ULHVXPDWD����6�VSLGHU��YHWWXUD�GDO�SDOPDUHVSLXWWRVWR� ULFFR� DQFRUFKp� GLPHQWLFDWR�� WLHQHERWWD�DQFKH�5LFFDUGR��FKH�KD�JLj�GLPRVWUDWROH�TXDOLWj�VXH� H�GHOOD�3RUVFKH� �����PHQWUH*LXOLR� VL� ULFRUGD� LPSURYYLVDPHQWH� FKH� QRQF¶q�LO�/DPEUR�H�GHFLGH�GL�YHVWLUQH�OH�VSRJOLH
LPERFFDQGR�OD�FRUVLD�GHL�ER[�DQFKH�VH�QRQF¶q�� 6ROR� D� ILQH� JDUD�� GRSR� DYHUPHWDEROL]]DWR� LO� ULWLUR�� VL� DFFRUJHUj� GL� DYHUFRUVR� FRQ� OD� PDFFKLQD� GL� $OH�� XJXDOH� DOODVXD�PD�SUREDELOPHQWH�PHQR�SHUIRUPDQWH«

&RQ� OH�DOWUH�GXH�³ELFLFOHWWH´�GL�0DQXHO�H=H]]HW�XQ�SR¶�LQ�RPEUD��q�'DYLGH�FKH�PHWWHLQ�VFHQD�OD�SL��FODVVLFD�GHOOH�ULPRQWH��GRSRXQD� SDUWHQ]D� JLXVWDPHQWH� JXDUGLQJD� LQFRUVLD�ELDQFD��$�PHWj�JDUD�q�JLj�GDYDQWL� DWXWWL�� H� O¶RUHFFKLR� YD� DOO¶DOWRSDUODQWH� SHU� OD
SURLH]LRQH�LQ�FODVVLILFD�JHQHUDOH��UDFFRQWDWDPLQXWR� SHU� PLQXWR� GD� $OHVVDQGUR�� LQ

SRVWD]LRQH� ZLQFURQR�� 3URSULR� LO� FRQWDJLUL
SHUz� IDUj� OH� EL]]H�� FKH� VDUDQQR� VFRSHUWHVROR� D� ILQH� JDUD�� TXDQGR� VL� DQGUDQQR� DVSXOFLDUH� L� JLUL� GHOOD� SULPD� EDWWHULD�� FKHLQIDWWL�DYHYD�DVVHJQDWR�D�)UDQFR�GXH�JLUL� LQSL���,O�YLFHQWLQR��FRQ�PROWD�VSRUWLYLWj�DFFHWWD
O¶LVWDQ]D�GL�'DYLGH��FKH�DYHYD�VXERGRUDWR� LO³IDWWDFFLR´�LQ�UHOD]LRQH�DOOD�VXD�SUHVWD]LRQH�VHPSUH� VX� WHPSL� GL� ULOLHYR� DVVROXWR�� PDWXWWDYLD� VHPSUH� DOOH� VSDOOH� GHO� OHDGHUSURYYLVRULR�� &ODVVLILFD� TXLQGL� FRUUHWWD� QHOGRSRJDUD�� H� QXRYD� DIIHUPD]LRQH� GHO
YLQFLWRUH� GL� TXHVWR� 7URIHR�� FKH� KD� YLVWRSURSULR� LQ� )UDQFR� LO� ULYDOH� SL�� RVWLFR�� 'XHSDUROH�VXOOD�JDUD�GL�9DOWHU��XQ�SR¶�DO�GL�VRWWRGHOOH�DVSHWWDWLYH�SUREDELOPHQWH� LQ� UHOD]LRQHDG�XQ�SUREOHPD�WHFQLFR�

JD]GDY#OLEHUR�LW

& / $ 6 6 , ) , & $
3 , / 2 7 $ JLUL

� '$9,'( )(55$5,����3% �����
� )5$1&2�3� 326&+(�����63,'(5 �����
� 9$/7(5 )(55$5,����6�63,'(5 �����
� 5,&&$5'2�0� 3256&+(���� �����
� =(==(7 3256&+(������ �����
� )('(5,&2 3256&+(����/+ �����
� 0$18(/ 3256&+(������ �����
� $1'5($�0� )(55$5,����3% �����
� $/(66$1'52 3256&+(������ �����

�� 0,5&2 3256&+(������ �����
�� 67()$12�3� /2/$�7��� �����
�� 67()$12�1� &+(9521�%�� �����
�� &,&2 3256&+(���� �����
�� &$0,//2 /2/$�7��� �����
�� 
0$77(2�'� )(55$5,����3% �����
�� 3,1( /2/$�7��� �����
�� *,8/,2 3256&+(������ �����
�� (526�*� 3256&+(���� �����

�����������������������,QIRFOXE
/D�VHVWD�SURYD�GHO�7URIHR�*7�$:�q�VWDWDIRU]DWDPHQWH�DQQXOODWD�SHU�XQ�LPSURYYLVR
EODFN�RXW�HOHWWULFR�VXOOD�OLQHD�D�PHGLDWHQVLRQH�GHOOD�]RQD�LQGXVWULDOH�GL�6DQ0DUWLQR�%�$���DG�XQ�SULPR�HVDPH�VHPEUDFKH�O¶LQFRQYHQLHQWH�VLD�GRYXWR�DO�SXOVDQWHHOHWWURQLFR�GL�9DOWHU��LQ�VHGH�JLj�GDO�WDUGRSRPHULJJLR�SHU�LO�FRQVXHWR�ORQJ�UXQ���FKH
SRL�KD�FHUFDWR�GL�PHVFRODUH�OH�FDUWH�GDQGROD�UHVSRQVDELOLWj�DO�PDOWHPSR��/D�JDUDFRPXQTXH�QRQ�VDUj�UHFXSHUDWD��SHU�OD�JLRLDGL�%XPSXV��
5LFRUGLDPR�D�WXWWL�OD�SULPD�HGL]LRQH�GHOOD
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