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'XUDQWH�XQR�GHL�VXPPLW� LQ�PDUJLQH�DOOD���HVLPD�$VVHPEOHD�JHQHUDOH�GHOO¶218�FRQVDFUDWD�DO� ODQFLR�G¶XQ�3DWWR�PRQGLDOH�SHU� O¶DPELHQWH�
TXHVWR�0DUWHGu����6HWWHPEUH������� LO�6HJUHWDULR�JHQHUDOH�GH� O¶218��$QWRQLR�*XWHUUHV�� KD� IDWWR�DSSHOOR�DO� VRVWHJQR�GL� �TXHVWD� LQL]LDWLYD�
SURSRVWD�GDO�*RYHUQR�IUDQFHVH��'XUDQWH�OD�ULXQLRQH�RUJDQL]]DWD�H�SUHVLHGXWD�GDO�SUHVLGHQWH�IUDQFHVH��(PPDQXHO�0DFURQ��LO�VLJQRU�*XWHUUH]�
KD�GLFKLDUDWR�FKH © OD�FRQFUHWL]]D]LRQH�GL�WXWWH�OH�QRWUH�DVSLUD]LRQL�DOOD�SDFH��DOOD�SURVSHULWj�H�DOOR�VYLOXSSR�VXSSRQH�GL�SRWHU�YLYHUH�VXU�XQ�
SLDQHWD�VDQR�H�IHFRQGR ª��,O�3DWWR�PRQGLDOH�SHU�O¶$PELHQWH�SRWUHEEH�GLYHQWDUH�LO�SULPR�DFFRUGR�LQWHUQD]LRQDOH�D�ULXQLUH�H�DG�DUPRQL]]DUH�
O¶LQVLHPH�GHL� GLULWWL� DPELHQWDOL� LQ�XQ� VROR� H� XQLFR�GRFXPHQWR��/¶RELHWWLYR� q� G¶DYHUH� D� GLVSRVL]LRQH�GHL� JRYHUQL� XQ�PH]]R� HVVHQ]LDOH�SHU�
DLXWDUOL�D�PHWWUH�LQ�SUDWLFD�L�GLYHUVL�SULQFLSL�H�UHJROH�DPELHQWDOL�QHOOH�ORUR�ULVSHWWLYH�JLXULVGL]LRQL�

(1(5*,(�5,1129$%,/, ±
/¶,1*5(662� ',� 727$/� 68/�
0(5&$72� '(//¶(1(5*,$
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0DUWHGu� ��� 6HWWHPEUH�� LO� JLJDQWH�
IUDQFHVH� GHO� SHWUROLR� KD� DQQXQFLDWR�
O¶DFTXLVWR� GL� XQD� SDUWHFLSD]LRQH� GHO�
���� QHO� FDSLWDOH� GL� (UHQ� 5HQHZDEOH�
(QHUJ\� �(5(1� 5(� SHU� XQ�
LQYHVWLPHQWR� GL� ������ PLOLRQL� GL�
HXUR�� 6L� WUDWWD� GHOOD� SL�� JUDQGH�
RSHUD]LRQH� GL� FUHVFLWD� (VWHEDQ� GL�
7RWDO� GDO� ������ TXDQGR� LO� JLJDQWH�
DYHYD�SUHVR�LO�FRQWUROOR�GL�6XQ3RZHU��
VRFLHWj� DPHULFDQD� VSHFLDOL]]DWD� LQ�
HQHUJLD� VRODUH� (5(1� 5(� q� XQD� 30(��
�SLFFROD�PHGLD�LPSUHVD��IUDQFHVH�VWLPDWD�
D� XQ� YDORUH� GL� XQ� PLOLDUGR� GL� HXUR��
VSHFLDOL]]DWD� GHO� VRODUH�� QHOO¶HROLFR� H�
QHOO¶HQHUJLD� LGUDXOLFD�� 3HU� FXL�� TXHVWD�
RSHUD]LRQH�SHUPHWWHUj�D�7RWDO�© GL�IDUH�LO�
VXR� LQJUHVVR� VXU� PHUFDWR� GHOO¶HROLFR ª��
3DWULFN� 3RX\DQQp�� GLUHWWRUH� JHQHUDOH� GHO�
JLJDQWH� IUDQFHVH�� ,O� JLRFR� q� VHPSOLFH��
O¶RSHUD]LRQH�VL� LQVFULYH�QHOOD� VWUDWHJLD�GL�
GLYHUVLILFD]LRQH� GL� 7RWDO�� 3HU� TXHVWR�
PRWLYR�� LO� VHJXLWR� GHOO¶DFFRUGR� SUHYHGH�
TXH� 7RWDO� SRWUj� SUHQGHUH� LO� ����� GHO�
FDSLWDOH� GHOOD� VRFLHWj� LQ� VHJXLWR� D� XQ�
SHULRGR� GL� FLQTXH� DQQL�� SHU� FXL� OH�
FRQGL]LRQL� GLSHQGHUDQQR� GDOOH�
SHUIRUPDQFH� GHOOD� 30(�� 'L�
FRQVHJXHQ]D��(UHQ�5(�UHVWHUD�XQD�HQWLWj�
LQGLSHQGHQWH� QHOO¶LPPHGLDWR� FRQ� LO� VXR�
SURSULR� PDQDJHPHQW�� ©� SHU� OH�
ULQQRYDELOL�� GLDPR� ILGXFLD� D� FKL� QH�
FDSLVFH ª VRUULGH�3DWULFN�3RX\DQQp�

$/,0(17$=,21(�± 3266,%,/�$77$&&2�'(//¶266�1���5(/$7,92�
$�81$��©�)$,0(�=(52�ª�$775$9(562�/$�/277$�&21752�/(�
3(5',7(�(�*/,�635(&+,�$/,0(17$5,�"

e�TXHOOR�FKH�QH�SHQVD�OD�)$2�FKH�QRQ�
VPHWWH� GL� ULFKLDPDUH� LO� PRQGR� LQWHUR�
DOO¶DGR]LRQH� GL� XQD� SROLWLFD� GL�
WROOHUDQ]D� ]HUR� ULJXDUGR� DOOH� SHUGLWH� H�
DJOL�VSUHFKL�DOLPHQWDUL��4XHVWR�DSSHOOR�
q� VWDWR� ULSHWXWR� GXUDQWH� XQ� HYHQWR� GL�
DOWR�OLYHOOR�ULJXDUGDQWH�OD�UHDOL]]D]LRQH�
GHOO¶2ELHWWLYR� GL� VYLOXSSR� VRVWHQLELOH�
�266�� QXPHUR� ��� DUULYDUH� DOOD� © )DPH�
=HUR ª�� H� TXHVWR�� ORWWDQGR� FRQWUR� OH�

SHUGLWD� H� JOL� VSUHFKL� DOLPHQWDUL�� /D� )$2� KD� VYLOXSSDWR� GHJOL� DWWUH]]L� FKH� SHUPHWWRQR� GL�
LGHQWLILFDUH� OH� SHUGLWH� H� KD� ULIOHWWXWR� D� GHOOH� VROX]LRQL� SRVVLELOH� SHU� DIIURQWDUOH�� /
DJHQ]LD�
GHOO¶2QX�GL� VWDQ]D�D�5RPD�KD�FRVL�FLWDWR�XQ�HVHPSLR�GHO� VXG�HVW�DVLDWLFR�GRYH� L�SURGXWWRUL�GL�
IUXWWD�H�YHUGXUD�KDQQR�VFRSHUWR�FKH�FLUFD�L�����GHL�ORUR�SRPRGRUL�VL�DPPDFFDYDQR�GXUDQWH�LO�
WUDVSRUWR� D� FDXVD� GHOOD� PDQLHUD� LQ� FXL� HUDQR� LPEDOODWL�� $OFXQH� LQL]LDWLYH� FRQ� O¶RELHWWLYR� GL�
PLJOLRUDUH�OH�SURFHGXUH�GL�LPEDOODJJLR��� �FRQ�OD�SDUWHFLSD]LRQH�GHL�SURGXWWRUL�H�DOWUL�LQWHUYHQWL��
KD�DYXWR�FRPH�HIIHWWR�GL�ULGXUUH�TXHVWH�SHUGLWH�ILQR�DO�����

,148,1$0(172 ± 3$5,*,� ����� �� /¶2%,(77,92�',�81�%,/$1&,2
&$5%21(�1(8752

,� JLRFKL� ROLPSLFL ����� VRQR� VWDWL� DVVHJQDWL� *LRYHGu� ���
6HWWHPEUH� ����� DOOD� FLWWj� GL� 3DULJL�� /¶LPSDWWR� FDUERQH� GL�
TXHVWR� WLSR� GL� HYHQWL� q� WLWDQLFR� H� 3DULJL� KD� SURPHVVR� GL�
ULGXUUH� O¶LPSDWWR� HFRORJLFR�GHOOH� ROLPSLDGL� GHOOD�PHWj��3HU�
DUULYDUFL��OD�FDSLWDOH�IUDQFHVH�SUHYHGH�XQ������GL�PDWHULDOL�
G¶RULJLQH� ELRORJLFD� SHU� OH� FRVWUX]LRQL�� ����� G¶HQHUJLD�
YHUGH� SHU� DOLPHQWDUH� JOL� HYHQWL�� ����� VL� DOLPHQWD]LRQH�
VRVWHQLELOH�H�FHUWLILFDWD�SHU�L�SDVWL�GHJOL�DWOHWL�H������GHJOL�

VSRVWDPHQWL�� HIIHWWXDWL� FRQ� PH]]L� HFRORJLFL�� ,O� GLUHWWRUH� JHQHUDOH� GHO� ::)� H� SDUWQHU� GHO�
FRPLWDWR�GL�FDQGLGDWXUD�SDULJLQR��3DVFDO�&DQILQ��VL�DSSHOOD�D�FKH�O¶RUJDQL]]D]LRQH�GHL�*2������
ULVSHWWL� OH� HVLJHQ]H�GHOO¶DFFRUGR�GL�3DULJL� H� � GD�GHOOH� UDFFRPDQGD]LRQH�SHUFKp� OH� HPLVVLRQL� GL�
&2��VLDQR�ULGRWWH�GHO�����ULVSHWWR�DL�*2�GL�/RQGUD��7XWWDYLD��FL�LQIRUPD�FKH�FL�VDUDQQR�GHOOH�
HPLVVLRQL�LQFRPSUHVVLELOL��FRPH�SHU�HVHPSLR�L�WUDVSRUWL�SHU�DUULYDUH�DL�*2��3DULJL�KD�SUHYLVWR�GL�
GHVWLQDUH� XQ� EXGJHW� DOOD� FRPSHQVD]LRQH� GHO� GHELWR� VXOOH� HPLVVLRQL�� 6XOOD� EDVH� GL� ��� HXUR� SHU�
WRQQHOODWD� GL�&2��� VDUDQQR����PLOLRQL� GL� HXUR� FKH�GRYUDQQR� HVVHUH�GHVWLQDWL� D� GHOOH� D]LRQL� GL�
FRPSHQVD]LRQH�� FRPH� OD� GHIRUHVWD]LRQH� R� OH� HQHUJLH� SXOLWH�/R� VFRSR� q� GL� UDJJLXQJHUH� XQ�
ELODQFLR�FDUERQH�QHXWUR�



*,85,6358'(1=$

&-8(�� VHQWHQ]D� GHO� ��� VHWWHPEUH�
������)LGHQDWR�H�D���&�������

1HL� IDWWL�� OH� DXWRULWj� LWDOLDQH� KDQQR�
VDQ]LRQDWR� GHL� SURGXWWRUL� LWDOLDQL� GL� PDwV�
021�����VXOOD�EDVH�GL�XQ�GHFUHWR�FKH�QH�
YLHWDYD�OD�FROWXUD�

'XUDQWH� OD� SURFHGXUD� DYYLDWD� FRQWUR�
TXHVWH� SHUVRQH�� LO� WULEXQDOH� GL� 8GLQH��
,WDOLD��FKLHGH SHU�ULQYLR�SUHJLXGL]LDOH�DOOD�
&RUWH� GL� JLXVWL]LD�� VH� GHOOH� PLVXUH� GL�
XUJHQ]D� SRVVRQR�� LQ� PDWHULD� GL�
DOLPHQWD]LRQH�� HVVHUH� DGRWWDWH� VXOOD� EDVH�
GHO�SULQFLSLR�GL�SUHFDX]LRQH�

&RQ�OD�VHQWHQ]D��OD�&RUWH�ULVSRQGH�FKH�JOL�
VWDWL� PHPEUL� QRQ� SRVVRQR� DGRWWDUH� GHOOH
PLVXUH� GL� XUJHQ]D� ULJXDUGR�
O¶DOLPHQWD]LRQH�VHQ]D�FKH�VLD�HYLGHQWH�FKH�
HVLVWH� LO� ULVFKLR� JUDYH� SHU� OD� VDOXWH� H�
O¶DPELHQWH��

/D� &RUWH� ULFRUGD� LQ� SULPR� OXRJR� FKH� OD�
OHJLVOD]LRQH� GH� O¶8(� UHODWLYD�
DOO¶DOLPHQWD]LRQH� KD� O
RELHWWLYR� GL�
DVVLFXUDUH�XQ�OLYHOOR�HOHYDWR�GL�SURWH]LRQH�
GHOOD� VDOXWH� GHOOH� SHUVRQQH�� VRUYHJOLDQGR�
DOOR� VWHVVR� WHPSR� LO� EXRQ� IXQ]LRQDPHQWR�
GHO�PHUFDWR�LQWHUQR�

,Q�VHJXLWR��OD�&RUWH�FRQVWDWD�FKH�DQFKH�VH�
LO� SULQFLSLR� GL� SUHFDX]LRQH� DXWRUL]]D� JOL�
VWDWL� PHPEUL� D� DGRWWDUH� GHOOH� PLVXUH�
SURYYLVRULH� GL� JHVWLRQH� GHL� ULVFKL�
QHOO¶LQFHUWH]]D� VFLHQWLILFD�� L� SURGRWWL� LQ�
TXHVWLRQH� GHYRQR� SUHVHQWDUH� XQ� ULVFKLR�
JUDYH� H� HYLGHQWH� SHU� OD� VDOXWH� XPDQD�� 6H�
TXHVWR� ULVFKLR� QRQ� q� VWDELOLWR�� QHVVXQD�
PLVXUD�GL�XUJHQ]D�SXz�HVVHUH�DGRWWDWD�

5,),87,� ± ©� 75$6+� ,6/(6� ª� �� ',9(17$5(� &,77$',12� ', 81�
&217,1(17(�',�3/$67,&$

'D� TXDOFKH� JLRUQR�� XQD� FDPSDJQD� PHGLDWLFD� ODQFLDWD� GDOOD�
21*� 3ODVWLF� 2FHDQ� )RXQGDWLRQ� H� FRQGRWWD� GDOO¶H[� YLFH�
SUHVLGHQWH�$O� *RUH� DWWLUD�PROWD� DWWHQ]LRQH�� 6L� WUDWWD� GL� XQD�
SHWL]LRQH� LQGLUL]]DWD� DOOH� 1D]LRQL� 8QLWH� FRQ� O
RELHWWLYR� GL�
GDUH� DOO¶DJJORPHUDWR� GL� ULILXWL�� FKLDPDWR� ©� 7UDVK� ,VOHV� ª�
�LVROD� GHL� ULILXWL��� OD� TXDOLILFD� GL� SDHVH�� 3HU� GLYHQWDUH� XQR�
6WDWR�� F¶q� ELVRJQR� GL� XQ� WHUULWRULR�� XQD� SRSROD]LRQH� H� XQD�
VRYUDQLWj��4XLQGL���7UDVK�,VOHV�KD�XQ�WHUULWRULR�GL�����PLOLRQL�
GL�NP��QHOO
2FHDQR�3DFLILFR��/D�VXD�SRSROD]LRQH�DXPHQWD�GL�
JLRUQR� LQ�JLRUQR�VLFFRPH�RJQL� ILUPDWDULR�GHOOD�SHWL]LRQH�QH�
GLYLHQH�FLWWDGLQR��(�SHU�TXDQWR�ULJXDUGR�OD�VRYUDQLWj��O¶LVROD�
KD�JLj�XQD�PRQHWD�FKLDPDWD�©�O¶DYDQ]R�ª��XQ�SDVVDSRUWR��GHL�

IUDQFREROOL� H� XQD� EDQGLHUD�� /¶XWLOLWj� GL� HVVHUH� ULFRQRVFLXWL� ULVLHGH� QHO� IDWWR� FKH� FRPH� 6WDWR��
7UDVK� ,VOHV� VDUj� SURWHWWD� GDL� WUDWWDWL� DPELHQWDOL� ILUPDWL� GD� DOWUL� VWDWL� PHPEUL� GHOO¶218��
/¶DSSOLFD]LRQH� GL� TXHVWL� WUDWWDWL� D�7UDVK� ,VOHV� FRQVLVWHUHEEH D� ULSXOLUH� O¶LVROD� H� TXLQGL� D� IDUOD�
VSDULUH�� 4XHVWD� LQL]LDWLYD� DYUj� GHOOH� GLIILFROWj� DG� HVVHUH� SRUWDWD� D� WHUPLQH� PD� SHUPHWWH�
FRPXQTXH�GL�ULFRUGDUH�DO�PRQGR�O
LPSRUWDQ]D�GHL�ULILXWL�FKH�VL�DPPDVVDQR�VXO�SLDQHWD�H�OH�ORUR�
FRQVHJXHQ]D�SHU�O
DPELHQWH�

$*5,&8/785$� ± ,/� 75$)),&2� '(//(� 7(55(� 3(5� 3$/0(� '$�
2/,2��,1�3(58

/¶LQGXVWULD� GHOO¶ROLR� GL� SDOPD� QRQ� q� VROR�
GLVWUXWWULFH� GHOO¶DPELHQWH�� PD� OD� VXD�
HVSDQVLRQH�DSSRUWD�DQFKH�YLROHQ]D�H�RPLFLGL��
5HFHQWHPHQWH�� VHL� FRQWDGLQL� SHUXYLDQL� VRQR�
VWDWL�XFFLVL�GD�XQ�JUXSSR FULPLQDOH��6HFRQGR�
OH�SRSROD]LRQL�ORFDOL��JOL�DVVDVVLQL�YRUUHEEHUR�
RWWHQHUH� OH� ORUR� WHUUH� SRXU� LQVWDOODUFL� GHOOH�
SLDQWDJLRQL� GL� SDOPH� GD� ROLR�� /H� YLWWLPH�
HUDQR� WXWWH�PHPEUL�GHOO¶$VRFLDFLyQ�$JUtFROD�
%HOOR�3DUDtVR SHU� OD�SURWH]LRQH�GHOOH� IRUHVWH�
H� OD� SUHYHQ]LRQH� GHOO
DJULFROWXUD� ORFDOH�

PLQDFFLDWD� GD� JUXSSL� GL� LQWHUHVVH� SULYDWL�� /H� YLROHQ]H� H� LO� WUDIILFR� GL� WHUUH� q� XQ� SUREOHPD�
SHUVLVWHQWH� LQ� 3HU�� � H� DQFKH� QHO� UHVWR� GHO�PRQGR��&RQ� OR� VYLOXSSR� GHL� FDUEXUDQWL� SURGRWWL� D�
SDUWLUH�GHOO
ROLR�GL�SDOPD��OD�SUHVVLRQH�VX�TXHVWH�WHUUH�FRQWLQXHUj�D�FUHVFHUH��FRQ�XQ¶DXPHQWR�GHL�
IXUWL� GL� WHUUD�� GHOOH� YLROHQ]H� H� GHOOD� GHIRUHVWD]LRQH��0D�� LO� SUREOHPD� QRQ� SRWUj� HVVHUH� ULVROWR�
ILQWDQWR� FKH� L� FULPLQDOL� JRGUDQQR� G
XQD� LPSXQLWj� TXDVL� VLVWHPDWLFD� H� FKH� OH� LPSUHVH� GH�
O
LQGXVWULD� DJUR�DOLPHQWDUH� IHUPHUDQQR� JOL� RFFKL� VXOO¶RULJLQH� GHL� SURGRWWL� FKH� DFTXLVWDQR�� /D�
FROWXUD� GHOOH� SDOPH� GD� ROLR�� DQFKH� VH� UHVWD� XQ¶DWWLYLWj� OXFUDWLYD� ULPDQH� SDUWLFRODUPHQWH�
GLVWUXWWULFH�GHOO¶DPELHQWH��SUHFLVDPHQWH�SHUFKp�FRPSRUWD�XQD�IRUWH�GHIRUHVWD]LRQH�H�GLYHQWD�SL��
H�SL��XQ¶DWWLYLWj�JHVWLWD�GDOOH�PDILH�

5,75$772 ± /¶$77,9,7¬� ',� 81� 32/,7,&2� 1(//$� /277$� 3(5�
/¶$0%,(17(

1DWR� LO� ��� PDU]R� ����� j� :DVKLQJWRQ� '&�� $OEHUW� $/� *25(�� H[�
YLFHSUHVLGHQWH� � GHJOL� 6WDWL� 8QLWL� VL� ODQFLD� QHO� ����� GHO� PLOLWDULVPR��
$OOHUWD�LO�PRQGR�QHO�GRFXPHQWDULR�8QD�YHULWj�FKH�LQIDVWLGLVFH�QHO�TXDOH�
q� DWWRUH� H� PRVWUD� OH� FRQVHJXHQ]H� FDWDVWURILFKH� GHO� ULVFDOGDPHQWR�
FOLPDWLFR� QHO� PRQGR�� 4XHVW¶RSHUD� JOL� YDOVH� GXH 2VFDUV� HW� LO� SUHPLR�
1REHO� SHU� OD� 3DFH� QHO� ������ SHU� OD� VXD� D]LRQH� QHOOD� ORWWD� FRQWUR� LO�
ULVFDOGDPHQWR�FOLPDWLFR��5LWRUQD�DOOD� ULEDOWD� VXOOD� VFHQD�FRQ�XQ�QXRYR�
GRFXPHQWDULR�FKH�q�XVFLWR�TXHVWR����6HWWHPEUH�������4XHVWR�ILOP��8Q�
VHJXLWR�FKH� LQIDVWLGLVFH�� LO WHPSR�GHOO¶D]LRQH�KD�FRPH� ILQH� OD�SUHVD�GL�
FRVFLHQ]D� JHQHUDOH� VXOO¶LQWHUHVVH� GHOOH� HQHUJLH� ULQQRYDELOL�� $WWHVWD�
LQROWUH� XQ� YLDJJLR� DL� TXDWWUR� DQJROL� GHO� PRQGR� QHO� TXDOH� $O� JRUH�

ULDIIHUPD� OD� VXD� GHGL]LRQH� SHU� O¶DPELHQWH� H� VL� GHILQLVFH� FRPH� © XQ� SROLWLFR� LQ YLD� GL�
JXDULJLRQH ª�


