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/H�GXH�VFRQILWWH�LQ�VHULH�GHO�3LQR�)LUHQ�
]H��SULPH�GHOOD�VWDJLRQH�SHU� OD� IRUPD�
]LRQH� GL� FRDFK� 1LFFRODL�� SRUWDQR� XQD�
QXRYD�FRSSLD�DO�FRPDQGR�GHOOD�FODVVLIL�
FD� GHO� JLURQH� $� GHOOD� VHULH� %�� &RSSLD�
IRUPDWD�GDOOD�3DIIRQL�2PHJQD�� FKH�KD�
VLQRUD�XQD�VROD� VFRQILWWD�HG�KD�JLj� UL�
SRVDWR��H�GDOO¶(WUXVFD�6DQ�0LQLDWR��FKH�
KD�GXH�VFRQILWWH��,�ILRUHQWLQL�LQVHJXRQR�
RUD�D���SXQWL�GL�GLVWDFFR�PD�FRQ���SDU�
WLWD� LQ�PHQR� ULVSHWWR�D�6DQ�0LQLDWR��H�
SUHFHGRQR� GL� �� SXQWL� XQ¶DOWUD� FRSSLD��
FRQ�L�SDOHUPLWDQL�GHO�*UHHQ�%DVNHW�FKH�
DSSDLDQR�O¶2OLPSR�$OED�IHUPDWD�LQ�6LFL�
OLD� VXO� SDUTXHW� GHOOD� 7RUUHQRYHVH�� ,O�
WHU]HWWR�GHOOH�VLFLOLDQH�q�FRPSOHWDWR�GD�
&RVWD� G¶2UODQGR� FKH� FRQ� O¶86(� (PSROL�
LQVHJXH� FRQ� DOWUL� �� SXQWL� GL� GLVWDFFR�
SUHFHGHQGR� LO� %DVNHW� *ROIR� 3LRPELQR�
FKH�KD�ULSRVDWR��HG�L�QRVWUL�UDJD]]L�FKH�
KDQQR� FHGXWR� QHO� ILQDOH� DG� (PSROL��
/XFFD��FRQ� OD�VFRQILWWD�GL�3DOHUPR��UH�
VWD�IHUPD�DG���SXQWL��HG�q�VHJXLWD�GDO�
OD�FRSSLD�SLHPRQWHVH�%DVNHW�2OHJJLR—
*HVVL�9DOVHVLD��FRQ� L�VHFRQGL�FKH�KDQ�
QR�HVSXJQDWR�LO�3DODWHUPH�GL�0RQWHFD�
WLQL�FKH�GDO�FDQWR�VXR�ULPDQH�DQFRUDWR�
D� TXRWD� �� FRQ� RUD� ��SXQWL� GL� GLVWDFFR�
GDOOD� FRSSLD� IRUPDWD� GDOOD� )RUWLWXGR��
$OHVVDQGULD�H�GDOOD�7RUUHQRYHVH�FKH�KD�
FDPELDWR�JXLGD�WHFQLFD�VRVWLWXHQGR�6LO�
YD�FRQ�7UXOOR��/H�FURQDFKH��/D�3DIIRQL�
2PHJQD� KD� YLQWR� OD� VILGD� SL�� LPSRU�
WDQWH� GHOOD� JLRUQDWD�� LPSRQHQGRVL� LQ�
ULPRQWD� FRQWUR� LO� 3LQR� )LUHQ]H� FKH� KD�
FRPDQGDWR�SHU�TXDVL�WUH�TXDUWL�PD�QHO�
ILQDOH�VL�q�GRYXWR�DUUHQGHUH�DOOD�PDJ�
JLRUH� FRPSDWWH]]D� HG� HIILFDFLD� GHOOD�
VTXDGUD�GL�6DOYHPLQL��'RSR����PLQXWL�
LO�SDU]LDOH�HUD�IDYRUHYROH�DO�3LQR�SHU����
SXQWL��PD�GD�TXHO�PRPHQWR� OD�JDUD�q�
FRPSOHWDPHQWH� JLUDWD� FRQ� XQ� �-����
FKH�KD�FKLXVR�L�FRQWL��,Q�FDVD�ILRUHQWLQD�
3ROWURQHUL�QH�KD�PHVVL����PD�FRQ�VROR�
����� GD� �� SXQWL�� )LOLSSL� KD� FRQWULEXLWR�
FRQ� DOWUHWWDQWL� SXQWL� H� ��� ULPEDO]L�

PHQWUH�SHU�2PHJQD�RWWLPR�DQFRUD�XQD�
YROWD� %DODQ]RQL� FKH� QH� PHWWH� ��� FRQ�
�����GDO� FDPSR��6HWWLPD�YLWWRULD� FRQ�
VHFXWLYD� SHU� 6DQ�0LQLDWR� FKH� VL� q� LP�
SRVWD�DG�$OHVVDQGULD�JUD]LH�VRSUDWWXWWR�
DG�XQD�WHU]D�IUD]LRQH�FKLXVD�VXO���-���
FRQ�0RUHWWL� FKH� FRQ� ��� SXQWL� FRQ� ����
GD���SXQWL�H�����GD�ROWUH�O¶DUFR�q�ULVXO�
WDWR� LO�PLJOLRUH� LQ� FDPSR�SHU� OD� VTXD�
GUD� WRVFDQD�� 3DOHUPR� FRQIHUPD� GL� HV�
VHUH�LQ�XQ�JUDQGH�PRPHQWR�GL�IRUPD�H�
VXSHUD�LQ�FDVD�/XFFD�SRUWDQGR�D�VHL�OD�
VWULVFLD�GL�YLWWRULH� LQ� FDPSLRQDWR��6LFL�
OLDQL� FKH�PHWWRQR� LQ� SUDWLFD� LQ� FDVVD�
IRUWH�OD�YLWWRULD�FRQ�XQ�SULPR�TXDUWR�GD�
��—��� H� DOOXQJDQR� DQFKH� QHO� WHU]R�
GRSR�XQD�SDU]LDOH� ULPRQWD�GHJOL� RVSLWL�
QHO�VHFRQGR�SHULRGR��3HU�FRDFK�%DVVL�LO�
PLJOLRUH� q� 3ROORQH� FRQ� ��� SXQWL� D� WD�
EHOOLQR��PD�VRQR���L�JLRFDWRUL�LQ�GRSSLD�
FLIUD�� PHQWUH� SHU� /XFFD� LO� PLJOLRUH� q�
9LFR�FRQ�����6FRQILWWD�LQ�YRODWD�D�7RU�
UHQRYD� SHU� O¶2OLPSR� %DVNHW� $OED� FKH�
KD�GRYXWR�IDUH�D�PHQR�GHO�SOD\�'DQQD�
HG� KD� FRQVHQWLWR� D� FRDFK� 7UXOOR� GL�
HVRUGLUH�FRQ�XQ�VXFFHVVR��/D�IRUPD]LR�
QH�SLHPRQWHVH�VL�q�SRUWDWD�DYDQWL�GL����
SXQWL� TXDVL� DOOD� ILQH� GHO� WHU]R� TXDUWR��
SRL� OD� UHD]LRQH�GHOOD�7RUUHQRYHVH�SHU�
PHWWH� GL� FRQIH]LRQDUH� XQ� SDU]LDOH� GL�
��—��FRQ�LQ�HYLGHQ]D�OD�FRSSLD�IRUPD�
WD� GD� *XOOR� H� 6DQWXFFL� FKH� FKLXGRQR�
HQWUDPEL�D�TXRWD�����&LQTXH�L�JLRFDWRUL�
LQ�GRSSLD�FLIUD�SHU� L� VLFLOLDQL�H�TXDWWUR�
SHU� L� SLHPRQWHVL� FRQ� 7HUHQ]L� H� 5RVVL�
PLJOLRUL� PDUFDWRUL�� &RVWD� G¶2UODQGR�
PHWWH�D�VHJQR�XQ�LPSRUWDQWH�VXFFHVVR�
VXO�SDUTXHW�GL�2OHJJLR�JUD]LH�DOOH�RWWL�
PH�SUHVWD]LRQL�GHO�SLYRW�'L�&RVWH��FKH�
QH�PHWWH����WLUDQGR�������GD���SXQWL��H�
GL�5LFFLR��FKH�DUULYD�D�TXRWD����SXQWL�D�
FXL� DJJLXQJH� DQFKH� OD� FDWWXUD� GL� ���
ULPEDO]L�� 3HU� 2OHJJLR� LO�PLJOLRUH� q� O¶H�
VSHUWR�%HQ]RQL�FKH�FKLXGH�FRQ����SXQ�
WL�H�SURYD� LQ� WXWWL� L�PRGL�D� IDU�JXDGD�
JQDUH�L�GXH�SXQWL�DOOD�VXD�IRUPD]LRQH��

PD� QRQ� q� VXSSRUWDWR� GDO� UHVWR� GHL�
FRPSDJQL��3HU�&RVWD�'¶2UODQGR�LPSRU�
WDQWH� DQFKH� OD� SUHFLVLRQH� GDOOD� OLQHD�
GHL� OLEHUL� QHO� FRQFLWDWR� ILQDOH�� ,Q� XQD�
JDUD� GDL� GXH� YROWL� 0RQWHFDWLQL� UHVWD�
DQFRUD�DO�3DOR�FRQ�9DOVHVLD�FKH�FRQTXL�
VWD� LO� VXFFHVVR� QHO� ILQDOH�� ,� SULPL� GXH�
TXDUWL�GHOOD�JDUD�KDQQR�YLVWR�SULPD� OD�
IXJD�GL�9DOVHVLD��SRL�LO�ULWRUQR�D�VWUHWWR�
FRQWDWWR�GL�0RQWHFDWLQL�FKH�YD�DOO¶LQWHU�
YDOOR� VXO� —��� 0ROWR� SL�� HTXLOLEUDWH� OH�
DOWUH� GXH� IUD]LRQL�� FRQ� OD� IRUPD]LRQH�
RVSLWH� FKH� WURYD� XQD� JUDQGH� JLRUQDWD�
GD�SDUWH�GL�,QJURVVR�FKH�FKLXGH�FRQ����
SXQWL� H� FRQ� ���� GD� WUH� SXQWL�� PHQWUH�
0RQWHFDWLQL�QHO�ILQDOH�VEDJOLD�PROWR�VLD�
QHO� WLUR� GD� ROWUH� O¶DUFR� FKH� GDOOD� OLQHD�
GHOOD� FDULWj�� 3HU� 9DOVHVLD� GRSSLD� FLIUD�
DQFKH� SHU� &LQDOOL� H� )DUDJDOOL� PHQWUH�
QHOOH� ILOH� GHOOD� IRUPD]LRQH� GL� FRDFK�
7RQIRQL� VRQR�'LYDF�H�PHUFDQWH�D�FHU�
FDUH� GL� WHQHUH� D� JDOOD� OD� EDUDFFD�� $�
0RQWHFDWLQL�QRQ�q�QHPPHQR�VXIILFLHQWH�
OD�FDWWXUD�GL����ULPEDO]L�FRQWUR�L����GL�
9DOVHVLD�� /D� SDUWLWD� SL�� LPSRUWDQWH� GL�
TXHVWR� WXUQR�q� OD�VILGD�FKH�VL�JLRFD�DO�
)RQWHYLYR�FRQ�6DQ�0LQLDWR�FKH�ULFHYH�LO�
3LQR�)LUHQ]H�LQ�XQD�VILGD�FKH�SRWUHEEH�
DQFKH�HVVHUH�GHFLVLYD�SHU�XQR�GHL�GXH�
SRVWL� FKH� TXDOLILFDQR� SHU� OD� ³ILQDO-
HLJKW´�GL�&RSSD�,WDOLD��VHSSXUH�6DQ�0L�
QLDWR� GHEED� DQFRUD� RVVHUYDUH� LO� WXUQR�
GL� ULSRVR�� ,Q�7RVFDQD�VL�JLRFD�DQFKH� LO�
GHUE\�WUD�%DVNHW�*ROIR�3LRPELQR�H�/XF�
FD�%DVNHWEDOO��FRQ�OD�IRUPD]LRQH�GL�FD�
VD�FKH�YXROH�SURYDUH�D�VFDODUH�OD�FODV�
VLILFD��PHQWUH� O¶86(�(PSROL�q�GL�VFHQD�
VXOO¶RVWLFR� SDUTXHW� GL� &DSR� '¶2UODQGR��
/H� UHVWDQWL� SDUWLWH� VRQR� WXWWH� LQ� SUR�
JUDPPD� LQ� WHUUD� SLHPRQWHVH� FRQ� OD�
)RUWLWXGR� $OHVVDQGULD� FKH� ULFHYH� LO� ID�
QDOLQR�GL�FRGD�0RQWHFDWLQL��2OHJJLR�%D�
VNHW� FKH� DIIURQWD� OD� 7RUUHQRYHVH� H�
*HVVL� 9DOVHVLD� LPSHJQDWD� FRQWUR� LO�
*UHHQ� %DVNHW� 3DOHUPR�� /¶2OLPSR� %D�
VNHW�$OED�RVVHUYHUj�LO�WXUQR�GL�ULSRVR� 
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2JJL�JLRFKLDPR�FRQ�«� 
3$))21,�20(*1$� 

 

6XO�SDUTXHW�GHO�3DOD3RJJHWWL�DUULYD� OD�FDSROLVWD�3DI�
IRQL�2PHJQD�FKH�DQFKH�LQ�TXHVWD�VWDJLRQH�VL�SURSR�
QH�FRPH�OD�IDYRULWD�SHU�LO�SDVVDJJLR�QHOOD�VHULH�VXSH�
ULRUH�� /D�JXLGD� WHFQLFD�GHOOD� FRPSDJLQH� SLHPRQWHVH�
q�SDVVDWD�GD�*KL]]LQDUGL�D�6DOYHPLQL��OR�VFRUVR�DQQR�
D�6DQ�6HYHUR��PHQWUH�SHU�TXDQWR�ULJXDUGD�LO�URVWHU�OD�
VRFLHWj� KD� RSWDWR� SHU� XQD� FRQWLQXLWj� VRVWDQ]LDOH��
PDQWHQHQGR� EXRQD� SDUWH� GHL� JLRFDWRUL� GHOOD� VFRUVD�
VWDJLRQH� HG� LQVHUHQGR� JLRFDWRUL� HVSHUWL� FRPH� L� GXH�
DUJHQWLQL�&KLHUD�H�5L]]LWLHOOR�FKH�KDQQR�SUHVR�LO�SRVWR�
GL� %UXQR� H� 6DPRJJLD�� 'L� (PLGLR�� FKH� RSHUD� FRPH�
FDPELR�GHO�SOD\PDNHU�DO�SRVWR�GL�&DQWRQH��HG� L�JLR�
YDQL� 1G]LH�� H[� +6&�� H� &DUQDJKL�� GD� %RUJRPDQHUR��
&RQIHUPDWLVVLPR� O¶DVVH� SRUWDQWH� GHOOD� VTXDGUD� IRU�
PDWR� GDO� SOD\� *UDQGH� H� GDO� FHQWUR� %DODQ]RQL�� FRVu�
FRPH� LO� FDSLWDQR� H� YHWHUDQR� $UULJRQL�� HG� L� JLRYDQL�
6FDOL� H� '¶$OHVVDQGUR� FKH� SRUWDQR� SXQWL� H� VRVWDQ]D�
DOOD�FDXVD��1HOOR�VFRUVR� WXUQR� L�QRVWUL�RGLHUQL�DYYHU�
VDUL� KDQQR� YLQWR� LO� ELJ-PDWFK� FRQWUR� LO� 3LQR� )LUHQ]H��
ULPRQWDQGR� FRQ� XQ� JUDQGLVVLPR� SDU]LDOH� IDYRUHYROH�
QHOO¶XOWLPR� TXDUWR� GRSR� FKH� OD� VTXDGUD� GL� 1LFFRODL�
DYHYD�FRPDQGDWR�SHU�L�SULPL�WUH��2PHJQD�KD�TXDWWUR�
JLRFDWRUL� LQ�GRSSLD�FLIUD�PHGLD�QHL�SXQWL�UHDOL]]DWL�� OD�
FRSSLD� *UDQGH� —� %DODQ]RQL�� FRQ� LO� SULPR� FKH� DJ�
JLXQJH�DQFKH�����DVVLVW�SHU�SDUWLWD�HG�LO�VHFRQGR�FKH�
SRUWD� LQ� GRWH� ���� ULPEDO]L�� ROWUH� DL� GXH� QXRYL� DUULYDWL�
5L]]LWLHOOR�H�&KLHUD��,O�SULPR�JLRFDWRUH�QHOOD�VWDWLVWLFD�
GHL�ULPEDO]L�q�LO�FDSLWDQR�$UULJRQL�FRQ�����SHU�JDUD�� 
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I turni precedenti 
%DVNHW�&HFLQD�������������������������������� 
*UHHQ�%DVNHW�3DOHUPR������������������ 
,O�WDEHOOLQR�—�%DVNHW� &HFLQD��3HOOHJULQL����7RPFLF����%DURQWLQL�
���9DYROL��*XDLDQD�����%DQWL����6DEDWLQR�����6DOYDGRUL����3LVWLOOR�
���7UDVVLQHOOL�� 
$OO��5XVVR��$VV��3LR�–�(OPL 
*UHHQ�%DVNHW� 3DOHUPR��6DYRFD��0LQROL�����=LQL��7HPSHVWLQL����
/RPEDUGR����7KLDP��'XUDQWL�����3ROORQH�����&DURQQD��'L�9LFFDUR�
�����$OO��%DVVL��$VV��9DOOHVL�&DUGLOOR 
$UELWUL��&DWWDQL�H�5H]]RDJOL� 
 
86(�(PSROL������������������������������������ 
%DVNHW�&HFLQD�������������������������������� 
,O�WDEHOOLQR��%DVNHW� &HFLQD��3HOOHJULQL��7RPFLF����%DURQWLQL��9D�
YROL�� *XDLDQD� ���� %DQWL� ��� 6DEDWLQR� ��� 6DOYDGRUL� ���� 3LVWLOOR��
7UDVVLQHOOL��0DUUXFFL� 
$OO��5XVVR��$VV��3LR�–�(OPL 
86(� (PSROL��)DODVFKL��*LDQQLQL����*D\H�����6HVROGL����9DQLQ����
*LDUHOOL����&DFHUHV����5DIIDHOOL�����/DQGL��&DOXJL��$QWRQLQL��3HULQ�
���$OO��0DUFKLQL 
$UELWUL��5RGLD�H�0DQFR� 
 
'XH�VFRQILWWH�SHU� L�URVVREO��QHOOH�GXH�XOWLPH�JDUH�GLVSXWDWH�� LQ�
FDVD� FRQWUR� LO� *UHHQ� %DVNHW� HG� LQ� WUDVIHUWD� DG� (PSROL�� LQ� XQD�

GHOOH�VILGH�SL��FODVVLFKH�GHO�FDPSLRQDWR��,Q�HQWUDPEH�OH�RFFDVLR�
QL�FRDFK�5XVVR�KD�GRYXWR�IDUH�D�PHQR�GL�*D\��OD�FXL�DVVHQ]D�VL�
q�DQGDWD�DG�DVVRPPDUH�D�TXHOOH�GL�*QHFFKL�H�)LODKL�H�QHOOD�SDU�
WLWD� JLRFDWD� DOOD� /D]]HUL� VL� VRQR� UHJLVWUDWL� DQFKH�JOL� LQIRUWXQL� GL�
%DQWL�H�GL�6DEDWLQR�FKH�KDQQR�ULGRWWR�DOO¶RVVR�OH�URWD]LRQL�URVVR�
EO���FRQ� LO�%DVNHW�&HFLQD�FKH�GRSR�DYHU�WHQXWR� OD�WHVWD�SHU�WUH�
TXDUWL�VL�q�GRYXWR�DUUHQGHUH�VRSUDWWXWWR�DOOD�VWDQFKH]]D��/D�JD�
UD�FRQWUR�3DOHUPR�KD�PHVVR� LQ�HYLGHQ]D� OD�JUDQGH�GLIHVD�GHOOD�
IRUPD]LRQH�RVSLWH�FKH�KD�WURYDWR�XQ�'XUDQWL�SUHFLVLVVLPR�GD�RO�
WUH�O¶DUFR��3HU�L�URVVREO��EXRQD�LQ�HQWUDPEH�OH�JDUH�OD�SUHVWD]LR�
QH�GL�FDSLWDQ�6DOYDGRUL��*XDLDQD�H�7RPFLF��ROWUH�D�6DEDWLQR�IHU�
PDWR�GDOO¶LQIRUWXQLR�PHQWUH�VWDYD�RIIUHQGR�XQ�RWWLPR�FRQWULEXWR�� 

6&25(�*(1(5$/(�'232�/$�;,D�',�$1'$7$ 
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*8$,$1$ ��� �� �� ������� ������ ������� ������� �� �� �� �� � � � �� �� �� 

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

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

6$/9$'25, �� �� �� ������� ������� ������� ������� � �� �� �� � � � �� ��� ��� 

),/$+, �� � � ����� ����� ����� ����� � � � � � � � � � � 
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75$66,1(//, �� � � ����� ����� ����� ����� � � � � � � � � � � 

3(//(*5,1, �� � � ����� ����� ���� ����� � � � � � � � � � � 

6$%$7,12 ��� �� �� ������� ������ ������� ������ � �� �� �� � � � � �� �� 
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