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'RSR�FLQTXH�JLRUQDWH�GL� FDPSLRQDWR� LO�
3LQR�)LUHQ]H��YLQFHQGR�OR�VFRQWUR�GLUHW�
WR� VXO� SDUTXHW� GHOO¶86(� (PSROL� �� VL�
SUHQGH� LO� SULPR� SRVWR� LQ� VROLWDULR� QHO�
JLURQH� $� GHOOD� VHULH� %�� DSSURILWWDQGR�
DQFKH� GHOO¶LQDVSHWWDWR� VWRS� FDVDOLQJR�
GHOOD� 3DIIRQL� 2PHJQD� QHO� SUHFHGHQWH�
WXUQR� LQIUDVHWWLPDQDOH�� /D� IRUPD]LRQH�
GL�6DOYHPLQL�VL�ULSUHQGH�VXELWR�EDWWHQ�
GR�LQ�WUDVIHUWD�$OHVVDQGULD�HG�DSSDLD�OD�
VWHVVD�86(�H� O¶2OLPSR�$OED�D�TXRWD����
$� VHJXLUH� XQ� TXDUWHWWR� D� �� SXQWL� QHO�
TXDOH� DQFKH� L� QRVWUL� UDJD]]L� GRSR� LO�
VXFFHVVR� GL� PLVXUD� D� 0RQWHFDWLQL�� LQ�
VLHPH� D� &DSR� '¶RUODQGR�� FKH� YLQFH� D�
%RUJRVHVLD��H�OH�DOWUH�GXH�WRVFDQH��6DQ�
0LQLDWR�H�*ROIR�3LRPELQR��FRQ�OD�SULPD�
FKH�KD�EDWWXWR� OD� VHFRQGD�QHOOR� VFRQ�
WUR� GLUHWWR� GHOO¶XOWLPR� WXUQR�� 'RSR� OH�
SULPH� RWWR� IRUPD]LRQL� OD� FODVVLILFD� KD�
XQR�VFDUWR�QHWWR�FRQ�WXWWH�OH�DOWUH�IHU�
PH� D� TXRWD� �� SXQWL� DG� HFFH]LRQH� GHO�
0RQWHFDWLQL� %DVNHW�� XQLFD� DQFRUD� D� ��
SXQWL��'HOOH���FRQ���SXQWL����KDQQR�JLj�
HIIHWWXDWR� LO� SURSULR� WXUQR� GL� ULSRVR��
GXH� SLHPRQWHVL�� $OHVVDQGULD� HG� 2OHJ�
JLR�� H�GXH� VLFLOLDQH��*UHHQ�%DVNHW� 3D�
OHUPR� H� 7RUUHQRYHVH�� QRVWUD� RGLHUQD�
DYYHUVDULD�FKH�QHOO¶XOWLPR�WXUQR�KD�FRO�
WR� LO�SULPR�VXFFHVVR�EDWWHQGR�VXO�SUR�
SULR� SDUTXHW� 3DOHUPR� QHO� GHUE\� LVROD�
QR�� /H� FURQDFKH�� O¶LQFRQWUR�SL�� LPSRU�
WDQWH� SHU� OD� FODVVLILFD� VL� JLRFDYD� DOOD�
/D]]HUL�GL�(PSROL�H�LO�3LQR�)LUHQ]H�VH�OR�
q� DJJLXGLFDWR� FRQ� PHULWR� VHSSXU� GL�
IURQWH�DG�XQ�(PSROL�FKH�FRPH�VXR�FR�
VWXPH�QRQ�KD�PDL�PROODWR��*OL�XRPLQL��
GL� FRDFK� 1LFFRODL� VRQR� TXDVL� SHUIHWWL�
SHU�GXH�TXDUWL�H�PH]]R��VLD�LQ�DWWDFFR�
FKH� LQ�GLIHVD��PHWWHQGR� LQ� HYLGHQ]D� LO�
VROLWR�JUDQGH�3ROWURQHUL�FKH�FKLXGH�FRQ�
���� PLJOLRU� PDUFDWRUH� GL� JLRUQDWD�� H�
)LOLSSL��FKH�DUULYD�D�TXRWD�����SRL�O¶86(�
WRUQD�VRWWR�H�PHWWHQGR�JULQWD�H�FRUDJ�
JLR� VXO� SDUTXHW� H� QHO� ILQDOH� SRWUHEEH�
DQFKH�VRUSDVVDUH�PD�IDOOLVFH��FRQ�DOFX�

QH�JLRFDWH�SULYH�GL�OXFLGLWj�GD�VRWWR�FD�
QHVWUR� H� VSUHFDQGR� DQFKH� WUH� FRQFOX�
VLRQL� GDOOD� OXQHWWD�� 3HU� )LUHQ]H� XQD�
EXRQD�SUHVWD]LRQH�GL�VTXDGUD��FRQ�(P�
SROL� FKH� KD� FRPH� PLJOLRUL� PDUFDWRUL�
*LDUHOOL�� 5DIIDHOOL� H� 3HULQ�� WXWWL� LQ� GRS�
SLD�FLIUD��3HU�OD�3DIIRQL�2PHJQD�OD�VIL�
GD�GL�$OHVVDQGULD�UDSSUHVHQWDYD�O¶RFFD�
VLRQH� SHU� GLPHQWLFDUH� VXELWR� OR� VWRS�
LPSUHYLVWR�FRQWUR�9DOVHVLD�H�OD�VTXDGUD�
GL� 6DOYHPLQL� KD� GRPLQDWR� LQ� OXQJR� HG�
LQ� ODUJR�O¶LQFRQWUR��FKLXGHQGROR�LQ�SUD�
WLFD� DOO¶LQWHUYDOOR�� 3HU� OD� 3DIIRQL� L� PL�
JOLRUL� LQ� FDPSR� VRQR� VWDWL� %DODQ]RQL��
FKH�KD�PHVVR�D�VHJQR����SXQWL�WLUDQGR�
FRQ������GDO�FDPSR��H�6FDOL��LQ�GRSSLD�
GRSSLD�FRQ����SXQWL�H����ULPEDO]L��3HU�
OD� IRUPD]LRQH� GL� FDVD�� FKH� QHL� GXH�
TXDUWL� ILQDOL� KD� LPSDWWDWR� QHO� SXQWHJ�
JLR�� /HPPL� H� 6HUDILQL� LQ� GRSSLD� FLIUD�
PD�VROR����SXQWL�D�UHIHUWR�H����GL�YD�
OXWD]LRQH�GL�VTXDGUD��$G�$OED� O¶2OLPSR�
VL� q� LPSRVWR� VX� /XFFD� FRQ� XQ� ILQDOH�
VSHWWDFRODUH�FRQ�LO�FDQHVWUR�GHFLVLYR�GL�
7DUGLWL� VXOOD� VLUHQD� GRSR� FKH� 'URFNHU�
DYHYD�VLJODWR� LO�SDUL�SRFKL�VHFRQGL�SUL�
PD��8QD�SDUWLWD� FKH�$OED�KD� FRQGRWWR�
D� OXQJR��VDOYR�SRL�FRQFHGHUH� LO� ULHQWUR�
D� /XFFD� FKH�QRQ�DYHYD�D�GLVSRVL]LRQH�
9LFR��0LJOLRUL�UHDOL]]DWRUL�SHU�L�SLHPRQ�
WHVL�5RVVL�D�TXRWD����H�LO�ULHQWUDQWH�7H�
UHQ]L� H� 7DUGLWL�� DQFK¶HVVL� LQ� GRSSLD� FL�
IUD��3HU�/XFFD�*HQRYHVH��'HO�'HEELR�H�
3HWUXFFL�� $O� 3DOD)RQWHYLYR� LPSRUWDQWH�
ULVFDWWR�SHU�6Q�0LQLDWR� FKH�GRSR�DYHU�
LQDQHOODWR� GXH� VFRQILWWH� QHOOH� XOWLPH�
GXH�SDUWLWH�ID�VXR�LO�WHU]R�GHUE\�VWDJLR�
QDOH� FRQVHFXWLYR� UHJRODQGR� LO� *ROIR�
3LRPELQR�� /D� VTXDGUD� GL� %DUVRWWL� KD�
FRQFHVVR�D�TXHOOD�GL�$QGUHD]]D�VROR����
SXQWL� VHJQDWL� H� VRSUDWWXWWR� WLHQH� D� ��
O¶DWWDFFR�RVSLWH�QHJOL�XOWLPL�GXH��GHFLVL�
YL��PLQXWL��HYLWDQGR�O¶DJJDQFLR��3LRPEL�
QR�KD�DYXWR�XQD�RWWLPD�SUHVWD]LRQH�GD�
SDUWH� GHO� SOD\PDNHU� 3URFDFFL� FKH� KD�
FKLXVR� OD�VXD�JDUD�FRQ����SXQWL� IUXWWR�

GL�XQ�RWWLPR������QHO�WLUR�GD���SXQWL��H�
6RGHUR� LQ� GRSSLD� FLIUD� FRQ� ��� SXQWL��
PD� VROR� �� SXQWL� GDOOD� SDQFKLQD�� FRQ�
XQD� URWD]LRQH� LQ�SUDWLFD�D���JLRFDWRUL��
1HOOH� ILOD� GHOOD� IRUPD]LRQH� GL� %DUVRWWL�
VROLWR� EXRQ� FRQWULEXWR� JHQHUDOH�� FRQ�
(QLKH�H�&DYHUVD]LR�FKH�KDQQR�PHVVR�D�
VHJQR� RJQXQR� ��� SXQWL� H� GRSSLD� FLIUD�
DQFKH�SHU�0RUHWWL�FRQ�����&RVWD�'¶2U�
ODQGR�KD�RWWHQXWR�XQD�SUH]LRVD�YLWWRULD�
LQ� WUDVIHUWD�� SULPD�GHOOD� VXD� VWDJLRQH��
SDVVDQGR�VXO�SDUTXHW�GL�XQD�*HVVL�9DO�
VHVLD�FKH�KD�VFLXSDWR� O¶HIIHWWR�SRVLWLYR�
GHO�VXFFHVVR�RWWHQXWR�VROR�SRFKL�JLRUQL�
SULPD�DG�2PHJQD��3HU� L�VLFLOLDQL�DXWR�
UHYROH�SURYD�GHO�SLYRW�'L�&RVWH��FKH�QH�
KD�PHVVL����WLUDQGR�FRQ�����GDO�FDPSR��
PD�YLWWRULD�GL�VTXDGUD�YLVWR�FKH�DQFKH�
5LFFLR��&UXVFD�HG� LO�JLRYDQH�)HUUDURWWR�
KDQQR� FRQFOXVR� OD� JDUD� FRQ� OD� GRSSLD�
FLIUD� DOO¶DWWLYR�� 3HU� 9DOVHVLD� JOL� XOWLPL�
DG� DUUHQGHUVL� VRQR� VWDWL� &D]]RODWR� H�
3HWUDFFD�� FKH�KDQQR�FKLXVR� ULVSHWWLYD�
PHQWH�D�TXRWD����H����SXQWL��1HO�GHU�
E\�VLFLOLDQR�VRQR�DUULYDWL�JOL�VWRULFL�SUL�
PL�GXH�SXQWL�LQ�VHULH�%�SHU�OD�&HVWLVWLFD�
7RUUHQRYHVH�FKH�KD�YLQWR�FRQ�PHULWR�OR�
VFRQWUR� FRQ� LO� *UHHQ� %DVNHW� 3DOHUPR��
PHWWHQGR�LQ�HYLGHQ]D�LO�WRS�VFRUHU�%RI�
IHOOL� FKH� KD� PHVVR� D� VHJQR� ��� SXQWL��
1HO� WXUQR�RGLHUQR� OD� FDSROLVWD�3LQR�)L�
UHQ]H�RVSLWD��FRQ�L�IDYRUL�GHO�SURQRVWL�
FR��O¶2OHJJLR�%DVNHW��PHQWUH�DO�3DOD7D�
JOLDWH�GL�/XFFD�DUULYD�OD�)RUWLWXGR�$OHV�
VDQGULD��,PSHJQR�GLIILFLOH�SHU�O¶(WUXVFD�
6DQ� 0LQLDWR� FKH� ID� YLVLWD� DOOD� &RVWD�
G¶2UODQGR�H�SHU�0RQWHFDWLQL�%DVNHW�FKH�
FHUFD� DQFRUD� OD� SULPD� YLWWRULD� LQ� VWD�
JLRQH� QHOOD� VILGD� LQ� WUDVIHUWD� VXO� SDU�
TXHW�GHO�*UHHQ�%DVNHW�3DOHUPR��7HU]R�
GHUE\� SLHPRQWHVH� FRQVHFXWLYR� SHU� OD�
3DIIRQL� 2PHJQD� FKH� RVSLWD� O¶2OLPSR�
$OED� H� JDUD� FDVDOLQJD� SHU� LO� *ROIR�
3LRPELQR�FKH�SDUWH�GD�IDYRULWD�FRQWUR�L�
SLHPRQWHVL�GHOOD�*HVVL�9DOVHVLD��2VVHU�
YD�LO�WXUQR�GL�ULSRVR�O¶86(�(PSROL�� 
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,Q�TXHVWR� WXUQR� OD� IRUPD]LRQH�RVSLWH�DO�3DOD3RJJHWWL�
q� OD� &HVWLVWLFD� 7RUUHQRYHVH�� VRFLHWj� JLRYDQLVVLPD��
QDWD� QHO� ����� HG� DOOD� VXD� SULPD� SDUWHFLSD]LRQH� DO�
FDPSLRQDWR�GL�VHULH�%��,O�FRQIHUPDWR�FRDFK�6LOYD�KD�D�
VXD� GLVSRVL]LRQH� XQ� URVWHU� FRQ� PROWH� IDFFH� QXRYH�
ULVSHWWR� DOOD� VFRUVD� VWDJLRQH�� SDUWHQGR� GDOO¶HVSHUWR�
%RIIHOOL� WLUDWRUH� PLFLGLDOH� GD� ROWUH� O¶DUFR�� FRQ� LO� ����
QHOOH� WUH� JDUH� ILQRUD� GLVSXWDWH� H� JLj� DIIURQWDWR� GXH�
VWDJLRQL� ID� TXDQGR� PLOLWDYD� QHOOH� ILOH� GL� $OED�� 1ZR�
NR\H�� OXQJR� YLVWR� SHU� XQD� PHWj� VWDJLRQH� DQFKH� LQ�
PDJOLD�URVVREO���FDSDFH�GL�VHJQDUH�LQ�GRSSLD�FLIUD��H�
FRQ� ���� ULPEDO]L� FDWWXUDWL� D� SDUWLWD�� '¶$QGUHD�� DOWUR�
OXQJR� OR� VFRUVR� DQQR� QHOOH� ILOH� GL� 'RPRGRVVROD�� � H�
TXDWWUR� JLRYDQL� LQWHUHVVDQWL� FODVVH� ������ 0XUDELWR���
'ULJR�� &DUOR� 6WHOOD� H� 7ULROR�� ROWUH� DO� ����� 5XEEHUD��
8Q�HVSHUWR�DQFKH�WUD�L�FRQIHUPDWL��LO�SOD\�WLWRODUH�*XO�
OR�� FDSDFH� GL� VPD]]DUH�PROWL� DVVLVW�� PHQWUH� JOL� DOWUL�
GXH�FRQIHUPDWL�VRQR�0XQDVWUD�H�5DYL�� ,�FRPSRQHQWL�
GHO�TXLQWHWWR�EDVH�VLFLOLDQR��*XOOR��0XQDVWUD��%RIIHOOL��
'¶$QGUHD�H�1ZRNR\H��VRQR�DQFKH�L�PLJOLRUL�PDUFDWRUL��
GHOOD�VTXDGUD��/D�FHVWLVWLFD�7RUUHQRYHVH�KD�JLj� �HI�
IHWWXDWR� LO� WXUQR� GL� ULSRVR� H� ILQRUD� KD�JLRFDWR� ��JDUH�
FDVDOLQJKH�HG�XQD�LQ�WUDVIHUWD��FRQTXLVWDQGR�OD�SULPD�
VWRULFD�YLWWRULD�LQ�VHULH�%�SURSULR�QHOO¶XOWLPR�WXUQR�FRQ�
WUR�LO�*UHHQ�%DVNHW�3DOHUPR�QHO�GHUE\�FRQ�LO�SXQWHJ�
JLR�GL����—�����1HOO¶XQLFD�JDUD�GLVSXWDWD�LQ�WUDVIHUWD��
VXO� SDUTXHW� GHOOD� /D]]HUL�� OD� &HVWLVWLFD� 7RUUHQRYHVH�
YHQQH�EDWWXWD�LQ�PRGR�QHWWR�GDOO¶86(�(PSROL� 
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I turni precedenti 
%DVNHW�&HFLQD�������������������������������� 
2OLPSR�%DVNHW�$OED����������������������� 
,O�WDEHOOLQR�—�%DVNHW� &HFLQD��3HOOHJULQL��*D\�����7RPFLF�
���*QHFFKL����%DURQWLQL����9DYROL��*XDLDQD����%DQWL����6D�
EDWLQR����6DOYDGRUL�����3LVWLOOR�����7UDVVLQHOOL�� 
$OO��5XVVR��$VV��3LR�–�(OPL 
2OLPSR� %DVNHW� $OED��$QWRQLHWWL�����'DQQD�����'H�%DU�
WRORPHR� ��� 7UDGLWL� ���� ,HOPLQL� ���� 5RVVL� ���� *LRUJL� ����
&ROWUR����%UDYL��7DJOLDQR��$OO��-DFRPX]]L��$VV��$EELR 
$UELWUL��%HUODQJLHUL�H�'L�)UDQFR� 
 

0RQWHFDWLQL�%DVNHW����������������������� 
%DVNHW�&HFLQD�������������������������������� 
,O�WDEHOOLQR��%DVNHW� &HFLQD��*D\�����7RPFLF��*QHFFKL����
%DURQWLQL��9DYROL��*XDLDQD����%DQWL����6DEDWLQR�����6DO�
YDGRUL�����3LVWLOOR����7UDVVLQHOOL�� 
$OO��5XVVR��$VV��3LR�–�(OPL 
0RQWHFDWLQL� %DVNHW��*DOOL����6WHSDQRYLF��0HLQL�����1L�
FROL����0HUFDQWH����'LYDF�����/HSRUL��&LSULDQL�����&DVFLD�
QL��9LWD�6DGL����$OO�7RQIRQL��$VV��&DUGHOOL 
$UELWUL��5XEHUD�H�&DVVLDQR� 
1HJOL�XOWLPL�GXH�WXUQL� LO�%DVNHW�&HFLQD�KD�PHVVR� LQ�VDF�

FRFFLD�VROR���SXQWL��PD�KD�GLVSXWDWR�GXH�SDUWLWH�GL�EXRQ�
OLYHOOR�� VLD� QHOO¶LQIUDVHWWLPDQDOH� FRQWUR� O¶2OLPSR� %DVNHW�
$OED�FKH�GRPHQLFD�VFRUVD�DO�3DOD7HUPH��1HOOD�JDUD�FRQ�
WUR�L�SLHPRQWHVL��GRSR�DYHU�FRQGRWWR�D�OXQJR��DQFKH�FRQ�
LO�YDQWDJJLR�LQ�GRSSLD�FLIUD��L�URVVREO��VRQR�VWDWL�VXSHUDWL�
LQ�XQ�ILQDOH�QHO�TXDOH�OD�IRUPD]LRQH�GL�-DFRPX]]L�q�VHP�
EUDWD�DYHUH�PDJJLRUH�OXFLGLWj�LQ�IDVH�RIIHQVLYD��FRQ�LO�%D�
VNHW�&HFLQD�FKH�KD�FRQFHVVR�WURSSR�LQ�GLIHVD��/D�SDUWLWD�
FRQWUR�LO�0RQWHFDWLQL�%DVNHW�KD�ULFDOFDWR�LQ�SDUWH�O¶DQGD�
PHQWR� GL� TXHOOD� SUHFHGHQWH�� FRQ� L� QRVWUL� UDJD]]L� DO� FR�
PDQGR�SHU�GLYHUVL�WUDWWL�GL�JDUD��PD�0RQWHFDWLQL�q�ULXVFL�
WD�D�PDQWHQHUH�VHPSUH�OR�VYDQWDJJLR�LQ�GRSSLD�FLIUD��DS�
SURILWWDQGR� DQFKH� GHOOD� VFDUVD� SHUFHQWXDOH� DL� OLEHUL� GHL�
URVVREO���H�QHO�ILQDOH�KD�PRVWUDWR�JUDQGH�UHDWWLYLWj��VSH�
FLDOPHQWH�FRQ�O¶HVSHUWR�FDSLWDQR�0HLQL��PD�DOOD� ILQH�QRQ�
VL�q�ULSHWXWD�OD�EHIID�GHO�WXUQR�SUHFHGHQWH��FRQ�OD�FKLXVX�
UD�FRQ�XQ�VROR�SLFFROR�PD�LPSRUWDQWLVVLPR�SXQWR�GL�YDQ�
WDJJLR��1HOOH� GXH�JDUH� VL� q� SRWXWD� DPPLUDUH� OD� FUHVFLWD�
G¶DVVLHPH��OD�FRQIHUPD�GHOOD�OHDGHUVKLS�GL�*D\�GDO�SXQWR�
GL�YLVWD�GHOOH�VHJQDWXUH�H�GHOOD�YDOXWD]LRQH��FRQ�O¶DXPHQ�
WDWR�PLQXWDJJLR�GL�6DEDWLQR�H� OD�FRQIHUPD�GHOOD�VROLGLWj�
GHJOL�HVSHUWL�%DQWL�H�6DOYDGRUL�� 

6&25(�*(1(5$/(�'232�/$�9D�',�$1'$7$ 
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9$92/, �� � � ����� ����� ���� ����� � � � � � � � � � �-� 
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720&,& �� � � ����� ����� ����� ����� � � � � � � � � � � 

*1(&&+, �� �� �� ������ ����� ������ ������ � �� �� �� � � � � �� �� 

%$5217,1, �� � � ����� ����� ������ ����� � � � � � � � � � �-�� 

*8$,$1$ ��� �� � ������� ����� ������� ����� � �� �� � � � � � �� �� 

%$17, ��� �� �� ������� ����� ������� ������ � �� �� � � � � � �� �� 

3,67,//2 ��� �� � ����� ������ ������ ����� � �� �� � � � � � �� �� 

6$/9$'25, ��� �� �� ������ ������ ������� ������ � �� �� � � � � �� �� �� 
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&$03,21$72�6(5,(�' 
9DOGLFRUQLD�%DVNHW�������������������������������� 
/XFDUHOOL�6SRUW—9LFUL�%DVNHW�&HFLQD������� 
,O�WDEHOOLQR��)UDWWR����3HOOHJULQL����'HO�0RQWH����0LFKHORWWL��
%LDQFDQL�����*XJOLHOPL����%UXFL�0������0DUUXFFL����&ODUHOOL��
(OPL�����*XHUULHUL�����*LDQQHWWL���� 
$OO��*LDPPDOYD�'��$VV��)UDQFHVFKLQL�0� 
 
 

,�35266,0,�7851, 
 

&$03,21$72�6(5,(�' 
6DEDWR���1RYHPEUH�����—RUH������ 
/XFDUHOOL�6SRUW�9LFUL�%DVNHW�&HFLQD�—�&KLHVLQD�8]]DQHVH� 
6DEDWR���1RYHPEUH�����—RUH������ 
&XV�3LVD�—�/XFDUHOOL�6SRUW�9LFUL�%DVNHW�&HFLQD� 
 

6(7725(�*,29$1,/( 
 
&$03,21$72�8QGHU����*ROG 
3LHOOH�/LYRUQR 
+RWHO�0DULQHWWD�%DVNHW�&HFLQD�������� 
,O�WDEHOOLQR��7DEDQL����0DUUXFFL����%UXFL�����)HGHULFL��0DU�
FKLJLDQL��6DEOL��3DVTXLQL����3LHWUDSHUWRVD����&ODUHOOL�����
'DOOH�$YH����0XFFL����$OO��*LDPPDOYD 
 

,�35266,0,�7851, 
 

&$03,21$72�8QGHU����*ROG 
/XQHGu����2WWREUH������—�RUH������ 
%HOODULD�&DSSXFFLQL�—�+RWHO�0DULQHWWD�%DVNHW�&HFLQD 
/XQHGu���1RYHPEUH������—�RUH������ 
+RWHO�0DULQHWWD�%DVNHW�&HFLQD�—�9HOD�%DVNHW�9LDUHJJLR 
 
&$03,21$72�8QGHU����(FFHOOHQ]D 
9HQHUGu���1RYHPEUH������—�RUH������ 
+RWHO�6WHOOD�0DULQD�%DVNHW�&HFLQD�—�3DOO��'RQ�%RVFR 

*LRYHGu���1RYHPEUH������—�RUH������ 
)LUHQ]H�%DVNHWEDOO�—�+RWHO�6WHOOD�0DULQD�%DVNHW�&HFLQD 
 

&$03,21$72�8QGHU����5HJLRQDOH 
'RPHQLFD���1RYHPEUH������—�RUH������ 
3LHOOH�/LYRUQR�—�%DVNHW�&HFLQD�$ 

*LRYHGu���1RYHPEUH������—�RUH������ 
%DVNHW�&HFLQD�%—86�/LYRUQR�%LDQFR 
'RPHQLFD����1RYHPEUH������—�RUH����� 
3LHOOH�/LYRUQR�—�%DVNHW�&HFLQD�% 
 
752)(2�(VRUGLHQWL 
9HQHUGu���1RYHPEUH������—�RUH������ 
,QYLFWXV�/LYRUQR�—�%DVNHW�&HFLQD� 

 
752)(2�&,77$¶�',�&(&,1$ 

 

6DEDWR� �� H� GRPHQLFD� �� QRYHPEUH� WRUQD� LO� WUDGL]LRQDOH�
7URIHR�&LWWj�GL�&HFLQD��JLXQWR�TXHVW¶DQQR�DOOD�VXD���HVL�
PD�HGL]LRQH�H�ULVHUYDWR�DJOL�DTXLORWWL�FODVVH�������&RPH�
GL� FRQVXHWR� ROWUH� D� IRUPD]LRQL� WRVFDQH� VDUDQQR� SUHVHQWL�
DQFKH�UDSSUHVHQWDWLYH�GL�VHWWRUL�PLQLEDVNHW�GL�DOWUH�UHJLR�
QL�LWDOLDQH�����OH�IRUPD]LRQL�SDUWHFLSDQWL�FRQ�LO�%DVNHW�&H�
FLQD�FKH�YLVWR�LO�JUDQGH�QXPHUR�GL�FRPSRQHQWL�GHO�JUXSSR�
VFKLHUHUj�GXH�VTXDGUH��%LDQFR�H�%OX��/H�DOWUH�SDUWHFLSDQWL�
VRQR� O¶(WUXVFD� 6DQ� 0LQLDWR�� OD� 0LQL2OLPSLD� 0LODQR�� L� FXL�

UDJD]]L�VDUDQQR�RVSLWL�GHL�ORUR�FRHWDQHL�FHFLQHVL��LO�7HUUD�
QXRYD�%DVNHW�� LO�-&0%�9DOGDUQR�� O¶,QYLFWXV�/LYRUQR�� LO�0\�
%DVNHW�*HQRYD��LO�'RQ�%RVFR�/LYRUQR��LO�%DVNHW�9ROWHUUD��L�
/HRQL�$PDUDQWR�/LYRUQR�HG� LO�%DVNHW�'RQRUDWLFR�� /H� IRU�
PD]LRQL� SDUWHFLSDQWL� VDUDQQR� VXGGLYLVH� LQ� �� JLURQL� H� OH�
SDUWLWH�VLD�GHOOH�HOLPLQDWRULH�FKH�GHOOH�ILQDOL�VL�WHUUDQQR�VLD�
DO�3DOD3RJJHWWL�FKH�DOOD�3DOHVWUD�3DOD]]DFFLR��,O�JUXSSR�GHL�
UDJD]]LQL������GHO�%DVNHW�&HFLQD�q�FRPSRVWR�GD��/HRQDU�
GR� /RQJKL�� 1LFFROz� )DEEULV�� *DEULHOH� 6HUHPEH�� *DEULHOH�
/LVL��0DWWHR�7UDEXFKHOOL��(GRDUGR�&DURWL��/RUHQ]R�9HUJRW�
WLQL��/RUHQ]R�%HOOL��$QGUHD�%HOOL��*XJOLHOPR�3LHURWWL��)UDQ�
FHVFR� $QGUHDQL�� )UDQFHVFR� %DQGLQL�� $OEHUWR� 7ULYHUR�� $O�
EHUWR�7RJQDULQL��7RPPDVR�$GLQROIL��)HGHULFR�3DROL��'LHJR�
5RVLQL��'HDQ�6LQMDUL��0DVVLPR�2MRJ��6LPRQH�-RVDQX��)LOLS�
SR� /LSSL�� $OHVVDQGUR� 0DQJLDFDSUH�� (OLD� %URWLQL�� (GRDUGR�
3DROL�� /RUHQ]R�'¶$QGUHD�� /XFD� /RUHQ]LQL� H� )UDQFHVFR� 5L�
JKL�� /R� VWDII� WHFQLFR�q� FRPSRVWR�GD�*LDFRPR�&UHDWLQL�� H�
GDJOL�DVVLVWHQWL�*LXOLDQR�%LDQFDQL�H�)LOLSSR�%RQJLQL��4XH�
VWD�OD�FRPSRVL]LRQH�GHL���JLURQL��*LURQH�$��,QYLFWXV�/LYRU�
QR�� 0\� %DVNHW� *HQRYD�� (WUXVFD� 6DQ� 0LQLDWR�� *LURQH� %��
%DVNHW�&HFLQD�ELDQFR��'RQ�%RVFR�/LYRUQR��0LQL2OLPSLD�0L�
ODQR��*LURQH�&��/HRQL�$PDUDQWR��7HUUDQXRYD�%DVNHW��%D�
VNHW�9ROWHUUD��*LURQH�'��%DVNHW�&HFLQD�%OX��&0%�9DOGDU�
QR��%DVNHW�'RQRUDWLFR��/H�ILQDOL�QHO�SRPHULJJLR�GL�GRPH�
QLFD��FRQ�TXHOOD�SHU�LO����H����SRVWR�DOOH�������DO�3DOD3RJ�
JHWWL�� 

 
&$03,21$7,�*,29$1,/,�$/�9,$ 

 
3UHQGH�LO�YLD�FRQ�OD�JDUD�GHOO¶��QRYHPEUH�LQ�FDVD�GHOO¶,Q�
YLFWXV�/LYRUQR�DQFKH�LO�7URIHR�(VRUGLHQWL��FKH�YHGH�OD�SDU�
WHFLSD]LRQH�GL����VTXDGUH��FRQ�XQ�VROR�JLURQH�� ,O�%DVNHW�
&HFLQD�KD�LVFULWWR�OD�IRUPD]LRQH�FRPSRVWD�GDL�UDJD]]L�GHO�
OD� OHYD� ������ DOOHQDWL� GD� *LXOLR� %DUVRWWL� FRQ� DVVLVWHQWH�
'LHJR�'L�&DUR��VSRQVRUL]]DWD�5�9�,��H�FRPSRVWD�GD�'LHJR�
$TXLOLQL��5LFFDUGR�%LDQFDQL��'XFFLR�%ROGULQL��'DQLHOH�%UH�
VLQVNL��0DWWLD�&UHDWLQL��)LOLSSR�'HOO¶$LXWR��7RPPDVR�*LDQ�
QHOOL�� -DFRSR� *LDQQLQL�� &RVLPR� /DQFLRQL�� .HWLO� 0DUDERWWL��
7RPPDVR�0DUWHOODFFL�� 4XDUDWHVL� *LQHYUD�� 5RYHQWLQL� *LX�
OLR��*DEULHOH�6DQL�� /HRQDUGR�6SDJQROL�� )HGHULFR�7DGGHL�H�
9LWWRULR� 7LFj�� /H� DOWUH� IRUPD]LRQL� DYYHUVDULH� GHL� URVVREO��
VRQR�86�/LYRUQR��3LHOOH� /LYRUQR��'UHDP�%DVNHW� 3LVD��$U�
JHQWDULR� %DVNHW�� %LDQFRURVVD� *URVVHWR�� 9DOGLFRUQLD� %D�
VNHW��'RQ�%RVFR�/LYRUQR��3DOO��3LRPELQR�H�86�5RVLJQDQR�� 
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