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�3HU� LQWHUYHQLUH� DOO¶$VVHPEOHD� YDOJRQR� OH� GLVSRVL]LRQL� GL�
OHJJH� H� GL� VWDWXWR�� Ê� FRQVHQWLWR� O¶LQWHUYHQWR� LQ�$VVHPEOHD�
PHGLDQWH� YLGHRFRQIHUHQ]D� FRQ� OD� VHGH� OHJDOH� GL�'RPRGRV�
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������&RQYRFD]LRQH�GL�DVVHPEOHD�RUGLQDULD����

������,� VLJQRUL� 6RFL� VRQR� LQYLWDWL� DG� LQWHUYHQLUH� DOO¶DVVHPEOHD�
2UGLQDULD�GL�TXHVWD�6RFLHWj�FKH�VL�WHUUj�LQ�SULPD�FRQYRFD]LRQH�
DOOH�RUH�������GL�OXQHGu����DSULOH������SUHVVR�OD�6HGH�6RFLDOH�
±�9LD�9��(PDQXHOH�������&DVWDJQHWR�&DUGXFFL�H��RFFRUUHQGR��
LQ� VHFRQGD�FRQYRFD]LRQH�� DOOH�RUH�������GL� VDEDWR����PDJ�
JLR� ����� SUHVVR� OD� 6HGH�$PPLQLVWUDWLYD� ±�9LD�$XUHOLD�� ���
±�'RQRUDWLFR��SHU�GLVFXWHUH�H�GHOLEHUDUH�VXO�VHJXHQWH�RUGLQH�
GHO�JLRUQR���
����$SSURYD]LRQH�GHO�%LODQFLR�GL�HVHUFL]LR�DO����GLFHPEUH�

������FRVWLWXLWR�GDOOR�6WDWR�3DWULPRQLDOH��GDO�&RQWR�(FRQR�
PLFR� H� GDOOD�1RWD� ,QWHJUDWLYD�� FRUUHGDWR�GDOOH� UHOD]LRQL� GHO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH��GHO�&ROOHJLR�6LQGDFDOH�H�GHOOD�
6RFLHWj�GL�UHYLVLRQH��3URSRVWD�GL�ULSDUWR�GHOO¶XWLOH�GL�HVHUFL�
]LR��'HOLEHUD]LRQL�FRQVHJXHQWL��
����3ROLWLFKH�GL�UHPXQHUD]LRQH��LQIRUPDWLYD�DOO¶$VVHPEOHD�

H�GHOLEHUD]LRQL�FRQVHJXHQWL��
����'HWHUPLQD]LRQH��DL�VHQVL�GHOO¶DUW�����GHOOR�6WDWXWR��GHO�

VRYUDSSUH]]R� FKH�GHYH� HVVHUH�YHUVDWR� LQ� DJJLXQWD� DO� YDORUH�
QRPLQDOH�GL�RJQL�D]LRQH�VRWWRVFULWWD�GDL�QXRYL�VRFL��
����'HWHUPLQD]LRQH�GHO�ILGR�PDVVLPR�GD�FRQFHGHUVL�DG�XQR�

VWHVVR�REEOLJDWR��
����1RPLQD�GL�XQ�PHPEUR�HIIHWWLYR�H�GL�XQ� VXSSOHQWH�GHO�

&ROOHJLR�6LQGDFDOH��FRQ�VFDGHQ]D�GHO�PDQGDWR�SDUL�D�TXHOOD�
GHJOL�DOWUL�6LQGDFL�LQ�FDULFD��
����&RQIHULPHQWR�GHOO¶LQFDULFR�GL�UHYLVLRQH�OHJDOH�GHL�FRQWL�

SHU�LO�QRYHQQLR������������GHOLEHUH�LQHUHQWL�H�FRQVHJXHQWL��
����9DULH�HG�HYHQWXDOL��
�$� QRUPD� GHOO¶DUW�� ��� GHOOR� 6WDWXWR� SRVVRQR� LQWHUYHQLUH�

DOO¶DVVHPEOHD�H�KDQQR�GLULWWR�GL�YRWR�L�6RFL�LVFULWWL�QHO�OLEUR�
GHL�VRFL�GD�DOPHQR�QRYDQWD�JLRUQL��

��,O�SUHVLGHQWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH
UDJ��$QGUHD�&LXOOL

��7;��$$$������$�SDJDPHQWR��

����&�/�8�7��&223�
/,%5$5,$�81,9(56,7$5,$�725,1(6(
��6HGH�OHJDOH��FRUVR�'XFD�GHJOL�$EUX]]L�Q�������7RULQR

5HJLVWUR�GHOOH�LPSUHVH��7RULQR������������
5�(�$���7RULQR�������

&RGLFH�)LVFDOH�������������
3DUWLWD�,9$�������������

������&RQYRFD]LRQH�GL�DVVHPEOHD�RUGLQDULD����

������,�VLJQRUL�VRFL�VRQR�FRQYRFDWL�LQ�DVVHPEOHD�SUHVVR�OD�VHGH�
VRFLDOH� LQ� 7RULQR�� &RUVR� 'XFD� GHJOL� $EUX]]L� Q����� SHU� LO�
JLRUQR����DSULOH������DOOH�RUH�����LQ�SULPD�FRQYRFD]LRQH�H��
SHU�LO�JLRUQR����DSULOH������DOOH�RUH��������LQ�7RULQR�&RUVR�
0HGLWHUUDQHR�Q������QHL� ORFDOL�JHQWLOPHQWH�PHVVL�D�GLVSRVL�
]LRQH�GDO�3UHVLGHQWH��SHU�GLVFXWHUH�H�GHOLEHUDUH�VXO�VHJXHQWH�
RUGLQH�GHO�JLRUQR���
����$SSURYD]LRQH�ELODQFLR�DO����GLFHPEUH������
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�����,� 6LJQRUL� 6RFL� VRQR� FRQYRFDWL� LQ� $VVHPEOHD� 2UGLQDULD�
SUHVVR� OD� 6HGH� VRFLDOH� LQ� %RORJQD�� 9LD� ,UQHULR� Q�� ���%�� LO�
JLRUQR����DSULOH�������DOOH�RUH�������LQ�SULPD�FRQYRFD]LRQH�
H��RFFRUUHQGR�� LQ�VHFRQGD�FRQYRFD]LRQH��QHOOR�VWHVVR� OXRJR�
SHU�LO�JLRUQR�
����DSULOH�������DOOH�RUH�������
�SHU�GLVFXWHUH�H�GHOLEHUDUH�VXO�VHJXHQWH�
�2UGLQH�GHO�*LRUQR�
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�5HOD]LRQH�GHO�&ROOHJLR�6LQGDFDOH�H�GHOOD�6RFLHWj�GL�5HYL�
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�'HOLEHUD]LRQL�LQHUHQWL�H�FRQVHJXHQWL��
����'HWHUPLQD]LRQH�GHO�QXPHUR�GHL�FRPSRQHQWL�GHO�&RQVL�

JOLR�GL�$PPLQLVWUD]LRQH��DL�VHQVL�GHOO¶DUW������FRPPD����GHOOR�
6WDWXWR��
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���� 3URYYHGLPHQWL� DL� VHQVL� GHOO¶DUW�� ����� &RG�� &LY��� ��D�
1RPLQD� GHO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH� H� GHWHUPLQD�
]LRQH�GHO�UHODWLYR�FRPSHQVR����E����1RPLQD�GHO�&ROOHJLR�6LQ�
GDFDOH�� GHO� VXR� 3UHVLGHQWH� H� GHWHUPLQD]LRQH� GHO� UHODWLYR�
FRPSHQVR��
����$SSURYD]LRQH�GHOOD�5HOD]LRQH�VXOOH�3ROLWLFKH�GL� UHPX�

QHUD]LRQH� H� LQFHQWLYD]LRQH� DL� VHQVL� GHOOR� 6WDWXWR� 6RFLDOH� H�
GHOOH�'LVSRVL]LRQL� GL�9LJLODQ]D�SHU� OH� EDQFKH� LQ�PDWHULD� GL�
SROLWLFKH�H�SUDVVL�GL�UHPXQHUD]LRQH�H�LQFHQWLYD]LRQH�HPDQDWH�
GDOOD�%DQFD�G¶,WDOLD��
�/¶DPPLVVLRQH� GHL� 6RFL� DOO¶$VVHPEOHD� DYYHUUj� D� SDUWLUH�

GDOOH�RUH�������
�3DUWHFLSD]LRQH�DOO¶DVVHPEOHD�
�$L�VHQVL�GL�OHJJH�H�GL�VWDWXWR�VRQR�OHJLWWLPDWL�DOO¶LQWHUYHQWR�

LQ�$VVHPEOHD�HG�DOO¶HVHUFL]LR�GHO�GLULWWR�GL�YRWR�L�6RFL�SHU�L�
TXDOL� VLD� SHUYHQXWD� DOOD� 6RFLHWj�� HQWUR� O¶RUDULR� SUHYLVWR� SHU�
O¶LQL]LR�GHOO¶$VVHPEOHD��OD�FRPXQLFD]LRQH�GHOO¶LQWHUPHGLDULR�
DXWRUL]]DWR�DWWHVWDQWH�OD�UHODWLYD�OHJLWWLPD]LRQH�DL�VHQVL�GHOOD�
QRUPDWLYD�YLJHQWH��
��$L�ILQL�GHOO¶LQWHUYHQWR�LQ�$VVHPEOHD����
��� L� 6RFL� FKH� KDQQR� OH� D]LRQL� GHSRVLWDWH� SUHVVR�)DUEDQFD��

SRVVRQR�ULFKLHGHUH�D�TXHVW¶XOWLPD�OD�FRPXQLFD]LRQH�DWWHVWDQWH�
OD�SURSULD�SDUWHFLSD]LRQH�D]LRQDULD�DO�PRPHQWR�GHOO¶DPPLV�
VLRQH�DOO¶$VVHPEOHD��
��� L� 6RFL� FKH� KDQQR� OH� D]LRQL� GHSRVLWDWH� SUHVVR� DOWUR�

,VWLWXWR�� GRYUDQQR� ULFKLHGHUH� D� TXHVW¶XOWLPR� FKH� LQYLL�
D� )DUEDQFD� ±� HQWUR� O¶RUDULR� GL� LQL]LR� GHOO¶DVVHPEOHD� ��
O¶DSSRVLWD�FRPXQLFD]LRQH�DWWHVWDQWH� OD� UHODWLYD�SDUWHFL�
SD]LRQH� D]LRQDULD� �DUW�� �����VH[LHV���� FRPPD� �� GHO�'�/JV��
Q����������
�'HOHJD�GL�YRWR�
�6L� UDPPHQWD� FKH� RJQL� 6RFLR� SXz� IDUVL� UDSSUHVHQWDUH�

LQ�$VVHPEOHD� GD� WHU]L�� DQFKH� QRQ� VRFL�� PHGLDQWH� GHOHJD�
VFULWWD� FRQ� O¶RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GL� OHJJH�� /D�
VWHVVD�SHUVRQD�QRQ�SXz�UDSSUHVHQWDUH�LQ�DVVHPEOHD�SL��GL�
���VRFL��DUW�������F�F����Qq�SXz�HVVHUH�FRQIHULWD�GHOHJD�DG�
DPPLQLVWUDWRUL��VLQGDFL�R�GLSHQGHQWL�)DUEDQFD��
�/D� VXGGHWWD�'HOHJD� GL� YRWR� SRWUj� HVVHUH� ULODVFLDWD� VRW�

WRVFULYHQGR� LO� ³0RGXOR� GL� GHOHJD´� UHSHULELOH�� �L�� VXO� VLWR�
LQWHUQHW�GHOOD�6RFLHWj�ZZZ�IDUEDQFD�LW���VH]LRQH�/D�%DQFD�
'RFXPHQWL� VRFLHWDUL�� RSSXUH� �LL�� SHU� L� 6RFL� FKH� KDQQR� OH�
D]LRQL�GHSRVLWDWH�SUHVVR�)DUEDQFD�±� LQ� DOOHJDWR� DOO¶DSSR�
VLWD�FRPXQLFD]LRQH�DWWHVWDQWH�OD�SDUWHFLSD]LRQH�D]LRQDULD��
R�LQILQH��LLL��LQYLDQGR�ULFKLHVWD�VFULWWD�SUHVVR�OD�6HGH�GHOOD�
6RFLHWj� FKH� ±� LQ� WDO� FDVR� ±� LQYLHUj� LO� IRUPDWR� FDUWDFHR�
SUHVVR�OD�UHVLGHQ]D�GHO�ULFKLHGHQWH��
�$L� ILQL� GHOOD� SDUWHFLSD]LRQH� LQ� $VVHPEOHD�� LO� 'HOHJDWR�

GRYUj� SUHVHQWDUH� �� LQ� VHGH� GL� DPPLVVLRQH� �� O¶RULJLQDOH� GHO�
0RGXOR�GL�GHOHJD�� FRPSLODWR� LQ�RJQL� VXD�SDUWH�� VRWWRVFULWWR�
GDO�'HOHJDQWH�H�FRUUHGDWR�GD�FRSLD�GHO�GRFXPHQWR�G¶LGHQWLWj�
GL�TXHVW¶XOWLPR��QRQFKp�GDO�SURSULR�GRFXPHQWR�GL�LGHQWLWj�LQ�
RULJLQDOH��,QROWUH���SHU�L�6RFL�FKH�KDQQR�OH�D]LRQL�GHSRVLWDWH�
SUHVVR�DOWUR�,VWLWXWR�±� LO�'HOHJDWR�GRYUj�FRQVHJQDUH� LQ�VHGH�
GL�$VVHPEOHD�DQFKH�OD�UHODWLYD�&RPXQLFD]LRQH�GHOO¶LQWHUPH�
GLDULR��
��,O�'HOHJDWR�R�LO�'HOHJDQWH�GRYUDQQR�LQROWUH�DQWLFLSDUH�DOOD�

6RFLHWj��OD�FRSLD�GHO�VXGGHWWR�0RGXOR�GL�GHOHJD��FRPSLODWR�LQ�
RJQL�VXD�SDUWH�FRPH�VRSUD�GHVFULWWR�H�FRUUHGDWR�GD�FRSLD�GHO�

'RFXPHQWR�GL�LGHQWLWj�GHO�'HOHJDWR�H�GHO�'HOHJDQWH��LQYLDQ�
GROR� DOOD� 6RFLHWj� VWHVVD� SULPD� GHOO¶$VVHPEOHD�� DOWHUQDWLYD�
PHQWH�D�PH]]R���
���SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�'HOHJDQWH�R�GHO�'HOHJDWR��

R�
���H�PDLO�GHO�'HOHJDQWH�R�GHO�'HOHJDWR��FRQ�VFDQVLRQH�GHO�

0RGXOR�GL�GHOHJD�ILUPDWR�LQ�IRUPDWR�3GI��R�
���ID[��DO�QXPHUR��������������R�
���UDFFRPDQGDWD�D�U�SUHVVR�OD�6HGH�GHOOD�6RFLHWj��
�'RFXPHQWD]LRQH�VXL�SXQWL�DOO¶2UGLQH�GHO�*LRUQR�
�6L�FRPXQLFD�FKH�OD�GRFXPHQWD]LRQH�SUHYLVWD�GDOOD�QRUPD�

WLYD�YLJHQWH�UHODWLYD�DJOL�DUJRPHQWL�DOO¶RUGLQH�GHO�JLRUQR�H¶�D�
GLVSRVL]LRQH�DL�VHQVL�H�D�WHUPLQL�GL�OHJJH��6L�ID�SUHVHQWH�FKH�
LO�SUHVHQWH�DYYLVR�H¶�SXEEOLFDWR�VXO�VLWR�LQWHUQHW�GL�)DUEDQFD�
ZZZ�IDUEDQFD�LW�
�%RORJQD�����PDU]R��������

��O¶DPPLQLVWUDWRUH�GHOHJDWR
*LDPSLHUR�%HUQDUGHOOH
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������&RQYRFD]LRQH�GL�DVVHPEOHD�RUGLQDULD����

�����&RQ� OD� SUHVHQWH� VL� FRQYRFDQR� L� 6LJQRUL� $]LRQLVWL� LQ�
$VVHPEOHD�2UGLQDULD��SUHVVR� OD� VHGH� OHJDOH�GHOOD� VRFLHWj� LQ�
0LODQR��&RUVR�0RQIRUWH�Q������SHU�LO�JLRUQR����DSULOH������
DOOH�RUH�������� LQ�SULPD�FRQYRFD]LRQH�H��RFFRUUHQGR��SHU� LO�
JLRUQR� ��� DSULOH� ������ DOOH� RUH� ������ LQ� VHFRQGD� FRQYRFD�
]LRQH��SUHVVR�OD�PHGHVLPD�VHGH��SHU�GHOLEHUDUH�VXO�VHJXHQWH�
�RUGLQH�GHO�JLRUQR�
����$SSURYD]LRQH�%LODQFLR� DO� ��� GLFHPEUH� ������ GHOLEHUH�

LQHUHQWL�H�FRQVHJXHQWL��
���� 3ROLWLFKH� GL� UHPXQHUD]LRQH� HG� LQFHQWLYD]LRQH� GHOOD�

%DQFD�� �L�� 5HOD]LRQH� DQQXDOH� VXOOD� UHPXQHUD]LRQH� ����� H�
3ROLWLFKH�GL�UHPXQHUD]LRQH�HG�LQFHQWLYD]LRQH�DQQR��������LL��
3URFHVVR�GL�LGHQWLILFD]LRQH�GHO�SHUVRQDOH�SL��ULOHYDQWH��
�6L� UDPPHQWD� FKH�� DL� VHQVL� GL�6WDWXWR�� DL� ILQL� GHOO¶DPPLV�

VLRQH��L�VRFL�GHYRQR�IDU�SHUYHQLUH�OD�FRPXQLFD]LRQH�SHU�O¶LQ�
WHUYHQWR�LQ�$VVHPEOHD�HIIHWWXDWD�GD�XQ�LQWHUPHGLDULR�DELOLWDWR�
HQWUR�LO�VHFRQGR�JLRUQR�ODYRUDWLYR�DQWHFHGHQWH�D�TXHOOR�VWD�
ELOLWR�SHU�O¶DGXQDQ]D��
�0LODQR�����PDU]R��������

��S��,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH���,O�SUHVLGHQWH
GRWW��&HVDUH�&DVWHOEDUFR�$OEDQL
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