
 

 

'20(1,&$����$35,/(�3$648$�',�5,6855(=,21( 
25(�������3(5�/$�&2081,7$¶ 
25(��������3(5�/$�&2081,7$¶ 

*LRYHGu���������$SULOH� 25(������� 

9HQHUGu���������$SULOH 25(������ 

6DEDWR�����������$SULOH 25(�������58%(//2�$'2/),12�*,1$-=$1(77,�6(5*,2�(�
)$0��-*2/',1�0$5,$�(�'()��)$0��6$'2&&2–�&$67(//2�
)5$1&2–�0$62/$�25/$1'2�58==$17(�0$5,$–�������������������
&$//(*$52�%5812�$1721,$ 

*LRYHGu�������$SULOH 25(��������6$17$�0(66$�,1�&,0,7(52-),'$1,�$1721,2 

$/%,1$��$1721,2�(�)$0� 

9HQHUGu��������$SULOH 25(������ 

� 
 

'20(1,&$����$35,/(�,,,�',�3$648$ 
25(���������%(57$==2�&/(0,2�2)(/,$�(*,',2 
���������������,0%(9$52�80%(572�0$5,$�6$17(�$1721,(77$ 
25(��������)251$6,(52�$77,/,$�/$%5$�(/,6$��� 
��������������������1$/2772�/,12�9,6(17,1�*,29$11, 

 '20(1,&$����$35,/(��277$9$�',�3$648$ 
'20(1,&$�'(//$�',9,1$�0,6(5,&25',$ 

2UH������&$5785$1�/8,*,�',21,*,$�$1721,(77$ 
=(&&+,1�*,29$11,�$1721,$�(�)$0� 
2UH�������&21,8*,�%8621�&(6$5(�(�%(1,$0,1$ 
*,52772�6(9(5,12�*$//(772�)5$1&(6&$ 

0HUFROHGu����$SULOH 25(������ 

0DUWHGu�������$SULOH 25(�������6$�0$5&2� 

/XQHGu���������$SULOH 25(������ 

0HUFROHGu�����$SULOH 25(������ 

0DUWHGu��������$SULOH 25(�������(6(48,(�',�)251$6,(52�$11$��&RQGRJOLDQ]H 

/XQHGu��������$SULOH 

 

25(������)HVWD�GHOO¶$QJHOR�0$*21�0$5,2�0$5,$�9$/(17,1 
25(�������6�526$5,2�3(5�/$�'()��)251$6,(52�$11$ 

6DEDWR����������$SULOH 
(PPDXV�q�LO�VLPEROR�
GHO��QRVWUR�FDPPLQR 

2UH�������%$77(6,02�',�6,021$72�('2$5'2�',� 
�������������������1,&2/$�(�%$5%,1�9$/(17,1$��)HOLFLWD]LRQL 
=(5%(772�3$75,=,2�'$0,$12-%(57$==2�%5812��,5(1(�
$51$/'2-*5$**,2�*8(55,12�0$5,$ 

/
(XFDUHVWLD�SUHSD�

UD�OD�UHVXUUH]LRQH�

GHOOD�FDUQH��/D�

©WUDVILJXUD]LRQH�GHO�

QRVWUR�FRUSR�YLHQH�

SUHSDUDWD�LQ�TXHVWD�

 
3$552&&+,$ 

�GHL�6DQWL�&RVPD�H�'DPLDQR 
$QQR�3DVWRUDOH�����—���� 

«��,Q�TXHVWD�VRVWD�FKH�OD�ULQIUDQFD�«�� 
7HO��3DUURFFKLD������������� 
7HO�6FXROD�GHOO¶,QIDQ]LD������������ 
'RQ�$OGR��������������PDOGRGRQ��#JPDLO�FRP 

6RSUD�LO�WDEHUQDFROR�YL�q�XQD�VWDWXHWWD�LQ�OHJQR�SROLFUR�
PR�GL�YDORUH�H�GL�EXRQD�IDWWXUD��q�LO�&ULVWR�ULVRUWR�YLQFL�
WRUH�GHOOD�PRUWH��FRQ�OD�PDQR�GHVWUD�FKH�LQGLFD�LO�FLHOR�H�
OD�VLQLVWUD�WLHQH�OD�EDQGLHUD�VLPEROR�GHOOD�VXD�YLWWRULD��/D�
ILJXUD�GL�*HV���HVLOH�H�VHQ]D�SLDJKH�HPDQD�OXFH�H�IRU]D��
,O�YROWR�q�VHUHQR�H�OXPLQRVR�GL�FROXL�HVVHQGR�LO�5LVRUWR�
HPDQD�OXFH�H�VSHUDQ]D��(¶�LO�YROWR�GHO�YLQFLWRUH�GHOOD�
PRUWH��SHU�TXHVWR�LQFDUQD�WXWWD�O¶XPDQLWj�H�OD�GLJQLWj�GL�
FROXL�FKH�KD�WUDVIRUPDWR�LO�FDOYDULR�LQ�OXFH�GL�ULVXUUH]LR�
QH��(¶�LO�YROWR�FKH�FL�DVSHWWD�TXDQGR�DQFKH�QRL�VDUHPR�
ULVRUWL��&UHGHUH�QHOOD�UHVXUUH]LRQH�GHOOD�FDUQH�QRQ�FDP�

ELD�VROR�LO�PRPHQWR�GHOOD�QRVWUD�PRUWH��FL�FDPELD�WXWWD�OD�YLWD��© 6H�ULX�
VFLVVLPR�DG�DYHUH�SL��SUHVHQWH�TXHVWD�UHDOWj��VDUHPPR�PHQR�DIIDWLFDWL�GDO�TXR�
WLGLDQR��PHQR�SULJLRQLHUL�GHOO¶HIILPHUR�H�SL��GLVSRVWL�D�FDPPLQDUH�FRQ�FXRUH�PL�
VHULFRUGLRVR�VXOOD�YLD�GHOOD�VDOYH]]D� 
&KLHGLDPRFL�SHUz��FKH�FRVD�VLJQLILFD�ULVXVFLWDUH" ��3DSD�)UDQFHVFR�LQVLVWH�
VXO�IDWWR�FKH�QRQ�VL�WUDWWD�GL�VLPEROL��9HUDPHQWH�
'LR�©UHVWLWXLUj�OD�YLWD�DO�QRVWUR�FRUSR�ULXQHQGROR�
DOO¶DQLPDª��/D�©VSLHJD]LRQH�IRQGDPHQWDOHª�VWD�
VHPSUH�QHOOD�YHULWj�VWRULFD�GHOOD�UHVXUUH]LRQH�GL�
*HV���©SHUFKp�*HV��q�ULVRUWR�QRL�UHVXVFLWHUHPR��
QRL�DEELDPR�OD�VSHUDQ]D�QHOOD�ULVXUUH]LRQH�SHUFKp�
/XL�FL�KD�DSHUWR�OD�SRUWD�D�TXHVWD�ULVXUUH]LRQHª���������������
©,�QRVWUL�FRUSL�VDUDQQR�WUDVILJXUDWL�LQ�FRUSL�JORULRVL��
4XHVWD�QRQ�q�XQD�EXJLD��1RL�FUHGLDPR�FKH�*HV��q�
ULVRUWR��FKH�*HV��q�YLYR�LQ�TXHVWR�PRPHQWR����������������
1HO�&ULVWR�ULVRUWR�DXJXUL�GL�%XRQD�3DVTXD�D�
WXWWL�GD�'RQ�$OGR�H�OH�6XRUH�$GDOEHUWD�H�$OLFH� 

�������6HWWLPDQH��GDO������$�����$SULOH���������–���1���� 



· �(�FRQ�OD�9HJOLD�3DVTXDOH�L�QRVWUL�UDJD]]L�KDQQR�IDWWR�XQ¶�DOWUR�SDVVR�DYDQWL� 
QHOO¶LQFRQWUR�FRQ�'LR�FKH�OL�KD�³�FRQVDFUDWL�H�SURIXPDWL�GDOOR�6SLULWR�6DQWR�3DUDFOLWR��FLRq�
FRQVRODWRUH�H�$PRUH��7UD�SRFR�LQL]LHUDQQR�D�QXWULUVL�GHOOD�3DVTXD��YHUR�FLER�H�YHUD�EHYDQGD��
FRQ�FXL�&ULVWR��FRQWLQXDPHQWH�FL�LQL]LD�DOOD�VXD�YLWD�H�DO�VXR�DPRUH��(¶�TXHVWR�FKH�GREELDPR�
IDU�FRQRVFHUH�H�IDU�JXVWDUH�DL�QRVWUL�ILJOL��DOGLOj�GHOO¶HPR]LRQH�GHOOD�3ULPD�&RPXQLRQH� 
· (¶�VWDWD�LVWUXWWLYD��O¶LQL]LDWLYD�GHL�FDWHFKLVWL�FKH�KDQQR�DFFRPSDJQDWR�L 
�UDJD]]L�D�LQFRQWUDUH�JOL�DPPDODWL�H�DQ]LDQL�QHOOH�ORUR�FDVH��/¶HVSHULHQ]D�GHO�GRORUH�PDWXUD�
VHPSUH�H�QRQ�q�PDL�SUHVWR�SHU�IDUOR��6HQ]D�DQGDUH�D�FHUFDUH�LO�GRORUH��QRQ�SRVVLDPR�QHPPH�
QR�SURWHJJHUH�FRPSOHWDPHQWH�L�QRVWUL�ILJOL�GDO�GRORUH�FRPH�PHWWHQGROL�VRWWR�XQD�FDPSDQD�GL�
YHWUR��³�)LJOLR�PLR��WL�SURPHWWR�FKH�QHOOD�YLWD�QRQ�WL�FDSLWHUj�PDL�QXOOD� 5LFRUGDWH�OD�EDWWXWD�
GHO�ILOP�³$OOD�ULFHUFD�GL�1HPR´"�,O�SHVFH�SDGUH�VL�ULYROJH�DO�ILJOLR�GLFHQGR��©7L�SURPHWWR�FKH�
QRQ�WL�FDSLWHUj�PDL�QXOOD�QHOOD�YLWD�ª��/D�SHVFLROLQD�DPLFD�VPHPRUDWD�JOL�ULVSRQGH��©&KH�
SURPHVVD�ELVODFFD�ª� 
· */,�,1&2175,�',�&$7(&+(6,�5,35(1'212�3(5�7877(� 
/(�&/$66,��6,$�(/(0(17$5,�&+(�0(',(�(�/¶$�&�5�&20(�'$�
352*5$00$�6(035(�$/�6$%$72� 
· 3(5�,/�*58332�*,29$1,�(�*,29$1,66,0,�&20(�'$� 
&$/(1'$5,2�&21',9,62� 
· 5,1*5$=,2�48$17,�6,�6212�$'23(5$7,�3(5�,/�6(5 
9,=,2�1(//$�6(77,0$1$�6$17$�,1�&+,(6$�(�)825,�&+,(6$�
2�,1�&(1752�3$552&&+,$/(��2))(57(�%867(�48$5$17$�
25(�¼���������2))(57(�'$*/,�$00$/$7,�¼��������*5$=,(� 
· 0$57(',�5,$35(�/$�6&82/$�'(//¶,1)$1=,$�5,&25 
'$1'2�&+(�$1&+¶(66$�9,9(�',�*(1(526,7$¶�'$�3$57(�
'(//(�)$0,*/,(�&+(�121�)$112�0$1&$5(�9(5'85(�2�
352'277,�'(//$�7(55$��*5$=,(� 
· 0(5&2/(',����,1&21752�&$5,7$6�(�2*1,�9(1(5', 
�(¶�$3(572�/2�63257(//2� 
· +$�$3(572�,�%$77(17,�,/�%$5�'(/�3$7521$72�&21� 
81$�1829$�*(67,21(�$)),'$7$�$/�3(5621$/(�'(/�5,�
6725$17(�9$//(9(5'(��(¶81�6(59,=,2�5,92/72�$/�3$(6(��
$,�3(16,21$7,�(�121���(�$�7877,�&2/252�&+(�,17(1'212�
7529$5(�81�32¶�',�5(/$;��81�*5$=,(�385(�$//¶$00,1,- 
675$=,21(�3(5�$9(5�6267,78,72�/$9(&&+,$�5(&,1=,21(�
'(/�3$5&+(**,2�&21�81$�1829$�(�3,8¶�6,&85$��75$�32�
&2�3$57,5$112�$1&+(�,�/$925,�'(,�1829,�632*/,$72,� 
6DUz�DVVHQWH�GDOOD�SDUURFFKLD��DOFXQL�JLRUQL��SHUFKp�SDUWHFLSR�DG�XQ�YLDJJLR�LQ�*HUPDQLD��

FRQ�DOFXQL�VDFHUGRWL�SHU�YLVLWDUH�L�OXRJKL�GL�0DUWLQ�/XWHUR�QHL�����DQQL�GHOOD�ULIRUPD�3UR�

WHVWDQWH� 

 
��*(68¶�(¶�5,62572�$//(/8$�$//(/8,$

/D�3DVTXD�q��OD�)HVWD�FKH�ULFRUGD�OD�5LVXUUH]LRQH�GL�&ULVWR�GDO�VHSROFUR��GRSR�WUH�
JLRUQL�GDOOD�VXD�PRUWH�LQ�&URFH��&KL�KD�LO�GRQR�GHOOD�IHGH�FL�FUHGH�H�SURSULR�OD�5L�
VXUUH]LRQH�GL�&ULVWR�q�OD�GLPRVWUD]LRQH�VWRULFD�GHOOD�VXD�GLYLQLWj��&KH�&ULVWR�VLD�
ULVRUWR�QRQ�q�XQD�SLD�FUHGHQ]D��PD�XQ�IDWWR�VWRULFR�FRQIHUPDWR�GD�WDQWL�WHVWLPRQL��
PROWR�SL��GL�DOWUL�IDWWL�GHO�SDVVDWR�GHL�TXDOL�HVLVWRQR�VFDUVH�WHVWLPRQLDQ]H� 
3HU�QRL�FKH�DEELDPR�DYXWR�GD�'LR�LO�GRQR�GHOOD�)HGH��OD�3DVTXD�SRUWD�DOOD�QRVWUD�
YLWD�OD�VHUHQLWj�GHOOR�VSLULWR��OD�JLRLD�GL�YLYHUH��OD�SDFH�GHO�FXRUH��6H�QRL�YLYLDPR�
FRQ�&ULVWR��FDUL�SDUURFFKLDQL��QRQ�SRVVLDPR�HVVHUH�WULVWL�R�SHVVLPLVWL��VHQ]D�VSHUDQ�
]D��6RIIULDPR�FHUWR�SHU�OH�PROWH�FURFL�GHOOD�QRVWUD�YLWD��PD�*HV��q�OD�QRVWUD�IRU]D��
OD�QRVWUD�VSHUDQ]D�� 
8Q¶DQWLFD�HVSUHVVLRQH�SRSRODUH��SXUWURSSR�RJJL��XVDWD�SRFR��GLFH��³6RQR�FRQWHQ�
WR�FRPH�XQD�3DVTXD´�&ULVWR�ULVRUWR�q�IRQWH�GL�JLRLD�H�GL�VSHUDQ]D��SHUFKp�FL�OLEH�
UD�GDO�QRVWUR�SHFFDWR�H�GDOOD�PRUWH��FL�Gj�XQR�VJXDUGR�RWWLPLVWLFR�VXOOD�QRVWUD�
YLWD�H�VXO�PRQGR�LQ�FXL�YLYLDPR��FLRq�FL�ID�YHGHUH�OD�UHDOWj�FKH�FL�FLUFRQGD�FRQ�JOL�

RFFKL�GL�'LR��1RQ�SL��FRQ�L�QRVWUL�RFFKL�GL�XRPLQL�H�GRQ�
QH�SHFFDWRUL��PD�FRQ�JOL�RFFKL�GL�'LR��0D�SHU�L�PROWL�FKH�
QRQ�FUHGRQR��SXUWURSSR�DQFKH�WUD�L�QRVWUL�IDPLOLDUL�R�
SDUHQWL��OD�3DVTXD�q�VWDWD�VROR�XQD�IHVWD�SL��R�PHQR�
FRPH�OH�DOWUH��'REELDPR�FRQWLQXDPHQWH�SUHJDUH�DQFKH�
SHU�ORUR��DIILQFKp�OR�6SLULWR�6DQWR�WRFFKL�LO�ORUR�FXRUH�H�
FKH�OH�HYHQWXDOL�IHULWH�SRVVDQR�DLXWDUOL�D�FRJOLHUH�LO�EHOOR�
FKH�FL�DWWHQGH��LO�EHOOR�GHOO¶DQQXQFLR�GL�HVVHUH�FULVWLDQL��
GL�HVVHUH�GLVFHSROL�GHOOD�5LVXUUH]LRQH�GL�*HV���1RL�FKH�FL�
SURIHVVLDPR�FUHGHQWL�GREELDPR�GLYHQWDUH�VHPSUH�SL��
FUHGLELOL�SULPD�LQ�IDPLJOLD�H�SRL�QHOOD�VRFLHWj� 
81�&$52�6$/872�'$//$�&,1$ 
&DULVVLPL�SDHVDQL�GRSR�OD�SULPD�VHWWLPDQD�GDO�PLR�DUUL�
YR�LQ�&LQD��VRQR�HQWUDWR��VXELWR�LQ�VHUYL]LR��,O�ILQH�VHWWL�
PDQD�IDFFLR�DQFKH�LO�YLFH-SDUURFR��SHQGRODUH��LQ�GXH�
FRPXQLWj�DG�XQ
RUD�GL�WUHQR�GD�7DLSHL��2JQL�JLRUQR�q�XQD�
QRYLWj�H�RJQL�JLRUQR�VL�FHUFD�GL�IDUH�XQ�SR
�GL�URGDJJLR��
&RQ�SLDFHUH�SRUJR�D�WXWWD�OD�FRPXQLWj�L�PLJOLRUL�DXJXUL�
SHU�XQD�EXRQD�SDVTXD��,Q�TXHVWR�WHPSR�SDUWLFRODUH�VHP�
EUD�FL�VLD�XQ�LQYLWR�QRQ�WDQWR�D�IDUH�GL�SL��H�GL�PHJOLR�PD�
D�UHQGHUH�OD�QRVWUD�HVLVWHQ]D�XQ�SR
�SL�
�VREULD�H�VSRJOLD��
FRPH�VREULD�H�VSRJOLD�HUD�OD�WRPED�ODVFLDWD�GDO�5LVRUWR���
&RQ�XQD�SUHJKLHUD��DXJXUR�%XRQD�3DVTXD�D�WXWWL��VSH�
FLDOPHQWH�D�FKL�VHQWH�LO�SHVR�GL�TXDOFKH�FURFH��*UD]LH�SHU�
LO�ULFRUGR�H�OD�SUHJKLHUD��&RQ�RJQL�%HQH�� 
�������������������������������������������������������������IU��&DUOR�4XHUXOL 

5,62572�$//(/8$�$//(/8,$ 


