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6ILGH�� 6RQR� WDQWH� DG� DWWHQGHUFL�
FRQ� O¶DSULUVL� GHO� QXRYR� DQQR�� D�
SDUWLUH� GD� TXHOOD� UDSSUHVHQWDWD�
GDOOD�SDQGHPLD��FKH�VHPEUD�QRQ�
YROHUFL�DEEDQGRQDUH�HG�KD�PRGL�
ILFDWR� L�QRVWUL�FRPSRUWDPHQWL�H� OH�
QRVWUH�DELWXGLQL��$QFKH�FRPH� 

;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 

3HULRGLFR�UHDOL]]DWR�GDOOD�&RPPLVVLRQH�3XEEOLFKH�5HOD]LRQL��GHO�&OXE�GL�-HVL 
3XEEOLFD]LRQH�IXRUL�FRPPHUFLR�ULVHUYDWD�DL�6RFL 

/D�VHUDWD�q�VWDWD�VFDQGLWD�GDOOH�YRWD]LRQL��WUD�OH�TXDOL�DQFKH�TXHOOD�SHU�LQGLYLGXDUH�LO�SUHVLGHQWH�SHU�LO������ 

$VVHPEOHD�GHL�VRFL��HOHWWR�LO�QXRYR�GLUHWWLYR 

&OXE�GL�-HVL 

3UHVHQWDWD�XIILFLDOPHQWH�GXUDQWH�OD�FRQYLYLDOH�GHOO¶����� 

%HQHGHWWD�5RVLQL��OD�QXRYD�VRFLD 
/¶DYYRFDWR� 

%HQHGHWWD�5RVLQL��
JLj�SUHVLGHQWH�� 

LQ�SDVVDWR�� 
GHO�5RWDUDFW�GL�-HVL� 

q�OD�QXRYD�VRFLD� 
GHO�5RWDU\�&OXE� 

GL�-HVL��SUHVHQWDWD�
XIILFLDOPHQWH� 

QHO�FRUVR� 
GHOOD�FRQYLYLDOH�

GHOO¶���QRYHPEUH 

 
 

6L�q�WHQXWD�LO����GLFHPEUH�
DOO¶+RWHO�)HGHULFR�,,�GL�-HVL 

6HUYL]LR�D�SDJ��� 

8Q¶DVVHPEOHD� PROWR� SDUWHFLSDWD��
TXHOOD� GHOOR� VFRUVR� SULPR� GLFHP�

EUH�� WHQXWDVL� SUHVVR� LO�5LVWRUDQWLQR�
;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 
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GL�0DUFR�7RUFROHWWL 

©&LQTXDQWD�PLOLRQL��6RQR�L�FDVL�QHO�PRQGR��PD�VL�WUDWWD�
GL�XQD�VWLPD�DSSURVVLPDWLYD��FRQVLGHUDQGR�FKH�LO�FHQ�
VLPHQWR�QRQ�SXz� LQWHQGHUVL� ULJRURVR��VRSUDWWXWWR�SHU� L�
3DHVL� LQ� YLD� GL� VYLOXSSRª�� ,� GDWL� VXOO¶$O]KHLPHU� ULFKLD�
PDWL�GDO�GRWWRU�(PDQXHOH�0HGLFL��QHXURORJR��GLULJHQWH�
PHGLFR� 8�2�� SUHVVR� O¶RVSHGDOH� &DUOR� 8UEDQL�� VRQR�
DQFRU�SL��VLJQLILFDWLYL��VH�UDSSRUWDWL�DG�XQD�FLWWDGLQD�GL�
��PLOD�DELWDQWL� FRPH�-HVL�� ©,�PDODWL� VRQR�FLUFD�PLOOH��
SHU� XQD� SDWRORJLD� SURJUHVVLYD� FKH� SRUWD� DOOD� SHUGLWD�
GHOO¶DXWRQRPLD�HG�DOOD�QHFHVVLWj�GL�XQ¶DVVLVWHQ]D�FRQ�
WLQXD�� 'REELDPR� LPPDJLQDUH� FRPH� LQWRUQR� DG� RJQL�
SD]LHQWH�SRVVDQR�JUDYLWDUH�VLQR�D�GXH�SHUVRQH�ª��0RO�
WR�SDUWHFLSDWD�OD�FRQYLYLDOH�GHO�QRVWUR�&OXE�GHO����QR�
YHPEUH�DO�)HGHULFR�,,��VHUYLFH�GHGLFDWR�DOOD�SUHYHQ]LR�
QH�H� FXUD�GHOOH�PDODWWLH��7HPD�TXHOOR�GHOO¶$O]KHLPHU��
XQD�PDODWWLD� LQFXUDELOH��FKH�UDSSUHVHQWD�XQ�YHUR�SUR�
EOHPD�VRFLDOH��©0ROWR�LPSRUWDQWH�q�FRPSUHQGHUH�SUH�
YHQWLYDPHQWH�L�VHJQDOL�GHOO¶LQVRUJHUH�GL�TXHVWD�SDWROR�
JLD� -� KD� GLFKLDUDWR� LO� GRWWRU� %UXQR�%RULRQL��PHGLFR� GL�
PHGLFLQD�JHQHUDOH�-�H�YDUL�VWXGL�VHPEUDQR�GLPRVWUDUH�
FRPH� YL� VLDQR� DELWXGLQL� H� FRPSRUWDPHQWL� YLUWXRVL��
GDOO¶DOLPHQWD]LRQH�DG�XQD�YLWD�VDQDª��'L�FXUH�SDOOLDWL�
YH��XQLFR�DUJLQH�D�FRQWUDVWR�GL�XQD�PDODWWLD�GL�WLSR�GH�
JHQHUDWLYR��VL�q�LQYHFH�RFFXSDWR�LO�GRWWRU�/XFLDQR�*LX�
OLRGRUL�� UHVSRQVDELOH� 826'� &RQWLQXLWj� $VVLVWHQ]LDOH�
2QFRORJLFD� 7HUULWRULDOH� H� +RVSLFH� $9�� GL� -HVL��

©/¶DFFH]LRQH� GHOOD� SDUROD� LWDOLDQD� QRQ� UHQGH� LO� YHUR�
VLJQLILFDWR��GHULYDWR�GDOO¶LQJOHVH��GHO�WHUPLQH�SDOOLDWLYR��
D�VXD�YROWD�GL�RULJLQH�ODWLQD��FKH�VL�ULFKLDPD�DO�SDOOLR�GL�
6DQ�0DUWLQR�� LO�PDQWHOOR�FKH� LO� VDQWR� WDJOLz�SHU�RIIULUH�
ULSDUR� D� FKL� QH� HUD� VSURYYLVWR�� ,PSRUWDQWH� q� FDSLUH�
TXDQGR�VL�GHYH� LQWHUYHQLUH�H� LQ�FKH�PRGR� IDUORª��0D�
O¶DSSURFFLR� QHL� FRQIURQWL� GHOO¶$O]KHLPHU� QRQ� q� VROR�
TXHOOR� ULYROWR� DO� SD]LHQWH��PD� DQFKH� DOOD� IDPLJOLD� GHO�
PDODWR��/R�VD�EHQH�LO�GRWWRU�/HRQDUGR�6DQFKLRQL��PH�
GLFR�GL�PHGLFLQD�OHJDOH��©4XHVWD�SDWRORJLD�ILQLVFH�SHU�
SULYDUH�GHOO¶DXWRQRPLD�� ,Q� WHUPLQL�SUDWLFL� VHUYH�TXLQGL��
QHL� FDVL� SL�� JUDYL�� XQ¶DVVLVWHQ]D� FRQWLQXD�� GLXUQD� H�
QRWWXUQD�� %LVRJQD� TXLQGL� VDSHUH� FRPH�PXRYHUVL� SHU�
RWWHQHUH� LO� ULFRQRVFLPHQWR� GHOO¶LQYDOLGLWj� H� GXQTXH� LO�
GLULWWR� DOO¶DFFRPSDJQRª�� 0DODWL� LQVRPPD�� PD� DQFKH�
IDPLJOLH��DFFDQWR�DOOH�TXDOL�VL�q�SRVWR�LO�&RPXQH�GL�-H�
VL��FKH�ROWUH�DG�DYHU�DWWLYDWR�XQ�FHQWUR�GLXUQR��q�SURVVL�
PR�DG� LQDXJXUDUH� XQD� VWUXWWXUD� QXRYD�GL� ]HFFD�� ©/R�
GREELDPR�DO�ODVFLWR�GL�&DVVLR�0RURVHWWL�-�KD�ULFRUGDWR�
O¶DVVHVVRUH� DOOD� 6DQWLWj� 0DULDOXLVD� 4XDJOLHUL� -� XQD�
UHDOWj�VHQ]D�HJXDOL�LQ�UHJLRQH��SURVVLPR�SXQWR�GL�ULIHUL�
PHQWR� D� OLYHOOR� FLWWDGLQR�H� SURYLQFLDOHª��6RGGLVIDWWR� LO�
SUHVLGHQWH�3LHWUR�$UHVWD��SHU�XQD�VHUDWD�ULFFD�GL� WDQWL�
VSXQWL�GL�ULIOHVVLRQH�� 
 

,Q�DOWR��GD�VLQLVWUD��/XFLDQR��*LXOLRGRUL��� 
0DULDOXLVD�4XDJOLHUL���(PDQXHOH�0HGLFL���3LHWUR�$UHVWD��

%UXQR�%RULRQL�H�/HRQDUGR�6DQFKLRQL 

,QWHUHVVDQWH�H�SDUWHFLSDWD�VHUDWD�GL�VWXGLR�H�DSSURIRQGLPHQWR��GXUDQWH�OD�FRQYLYLDOH�GHOO¶���QRYHPEUH 

$O]KHLPHU��PDODWWLD�H�YHUD�SLDJD�VRFLDOH� 

&2/23+21 

5RWDU\1HZV� 
1RWL]LDULR�GHO�5RWDU\�&OXE�GL�-HVL� 

D�FXUD�GL�0DUFR�7RUFROHWWL 
&RRUGLQDPHQWR�JHQHUDOH��3DROD�'XFD�'DPHQ 

+DQQR�FROODERUDWR��3LHWUR�$UHVWD��0DWWHR�%DOHDQL�H�'RPHQLFR�5RVHWWL 
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GHO�&LUFROR�&LWWDGLQR� GL� -HVL�� GHGLFDWD� DOO¶HOH]LRQH�GHO�
SUHVLGHQWH� GHO� 5RWDU\� &OXE� GL� -HVL� SHU� O¶DQQR�
����������H�GHO�GLUHWWLYR�SHU�O¶DQQR������������8Q¶RF�
FDVLRQH�FKH�KD�SHUPHVVR�DQFKH�GL�ULWURYDUVL�H�FRQGLYL�
GHUH�XQ�PRPHQWR�GL�ULIOHVVLRQH��'RSR�LO�EHQYHQXWR�GHO�
SUHVLGHQWH� 3LHWUR� $UHVWD�� VL� VRQR� VYROWH� OH� YRWD]LRQL��
FKH� KDQQR� YLVWR� FRQIURQWDUVL�� QHOOD� LQGLYLGXD]LRQH�GHO�
SUHVLGHQWH��SHU� O¶DQQR������������GXH�SDVW�SUHVLGHQW��
0DUFR� 3R]]L� H� 0DXUR� 5DJDLQL�� 4XHVW¶XOWLPR� q� VWDWR�
WXWWDYLD� LQGLYLGXDWR� TXDOH� VXFFHVVRUH� GL� )ORUR� )ORUL��
VHEEHQH�FRQ�XQ�VROR�YRWR�GL�GLIIHUHQ]D�ULVSHWWR�D�0DU�
FR�3R]]L��D�GLPRVWUD]LRQH�GHOO¶DQDORJR�JUDGLPHQWR�GHL�
VRFL�SHU�HQWUDPEL� L�FDQGLGDWL��$�VHJXLUH��VL�VRQR�FHOH�

EUDWH�OH�YRWD]LRQL�SHU�O¶HOH]LRQH�GHO�GLUHWWLYR�SHU�O¶DQQR�
����������� FKH� DYUj� LQ� )ORUR� )ORUL� LO� VXR� SUHVLGHQWH��
6RQR�VWDWL�HOHWWL�(JL]LR� ,HQFLQHOOD�TXDOH�YLFH�SUHVLGHQ�
WH��%HQHGHWWD�5RVLQL�SUHIHWWR��$QGUHD�)LRUHWWL�VHJUHWD�
ULR��(QULFR�%DVVR� WHVRULHUH��/DXUD�0DQFLQHOOL�H�0DUFR�
7RUFROHWWL� FRQVLJOLHUL�� ,O� VXRQR�GHOOD� FDPSDQHOOD�� GRSR�
OD�FRQYLYLDOH��KD�ULWXDOPHQWH�FRQFOXVR�OD�VHUDWD� 
 
 
 
,Q� DOWR� D� VLQLVWUD�� 0DXUR� 5DJDLQL�� 3LHWUR� $UHVWD� H�
0DUFR�3R]]L��$�GHVWUD��0DXUR�5DJDLQL��3LHWUR�$UH�
VWD�H�)ORUR�)ORUL 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

1HOOD�VHUDWD�GHO�SULPR�GLFHPEUH��VL�q�YRWDWR�DQFKH�SHU�LO�SUHVLGHQWH�GHOO¶DQQR���������� 

$VVHPEOHD�GHL�VRFL��HOHWWR�LO�GLUHWWLYR������ 

DVVRFLD]LRQH��/H�FRQYLYLDOL�H� OH� LQL]LDWLYH�FXL�HUDYDPR�
VROLWL�SDUWHFLSDUH�GL�SHUVRQD��VRQR�VWDWH�VSHVVR�VRVWL�
WXLWH�GD�UDGXQL�YLUWXDOL��XWLOL�Vu�SHU�VRSSHULUH�DJOL�LPSHGL�
PHQWL� LPSRVWL� GDOOD� FRQWLQJHQ]D�� PD� IRUWHPHQWH� OLPL�
WDQWL�VXO�SLDQR�GHOOD�VRFLDOLWj��/D�FDPSDJQD�YDFFLQDOH��
LQ� ,WDOLD� WUD� OH� SL�� YLUWXRVH�GHO� YHFFKLR� FRQWLQHQWH�� KD�
SRVWR�XQ�DUJLQH�DO�GLODJDUH�GHJOL�HIIHWWL�SL�� WHUULELOL�GHO�
YLUXV��H�FL�KD�UHVWLWXLWR��VHEEHQH�VROR�LQ�SDUWH�H�SURYYL�
VRULDPHQWH��DOFXQL�GHJOL�VSD]L�GL�OLEHUWj�VPDUULWL��(SSX�
UH��QRQRVWDQWH�TXHVWR��OH�RFFDVLRQL�GL�ULWURYR�FKH�LO�5R�
WDU\�HG�LO�QRVWUR�&OXE�FL�RIIURQR�QRQ�VRQR�VWDWH�VHPSUH�
VXIILFLHQWHPHQWH� SDUWHFLSDWH� H� FRQGLYLVH�� /H� HOH]LRQL�
GHOOR� VFRUVR� SULPR� GLFHPEUH�� LQROWUH�� KDQQR� UHVR� QH�
FHVVDULR�DWWLQJHUH�D�EHQ�GXH�SDVW�SUHVLGHQW��SHU�LQGLYL�
GXDUH�LO�VXFFHVVRUH�GL�)ORUR�)ORUL�SHU�O¶DQQR��URWDULDQR�
�����������'DO�QLHQWH�DO�WURSSR��YHUUHEEH�GD�GLUH��FRQ�
O¶LQHGLWR� GXDOLVPR� UDSSUHVHQWDWR� GD� XQ� WHVWD� D� WHVWD�
VHQ]D� SUHFHGHQWL�� 3HU� IRUWXQD�� PD� LQ� FRQIRUPLWj� DOOR�
VSLULWR�GHO�5RWDU\��LO�³GXHOOR´�WUD��LO�SDVW�0DUFR�3R]]L�HG�
LO� VXR� SUHGHFHVVRUH�0DXUR� 5DJDLQL� VL� q� VYROWR� LQ� XQ�
FOLPD� FRUGLDOH� H� GL� FDYDOOHUHVFR� H� UHFLSURFR� ULVSHWWR��
VHEEHQH�DEELD�ULSRUWDWR�D�JDOOD��QHOOD�VLD�SXU�VDORPR�

QLFD� GLYLVLRQH� GHOOH� SUHIHUHQ]H�� OD� VHQVD]LRQH� GL� XQ�
SHUVLVWHUH� GL� WDOXQH� ODWHQWL� ILEULOOD]LRQL�� 'D� FLUFD� GXH�
DQQL�IDFFLR�SDUWH�GHOOD�JUDQGH�IDPLJOLD�URWDULDQD��H�GD�
VXELWR�PL� VRQR� LPSHJQDWR�� VX� VROOHFLWD]LRQH� GHO� SDVW�
SUHVLGHQW� 0DUFR� 3R]]L�� H� GHO� VXR� VXFFHVVRUH� 3LHWUR�
$UHVWD��D�VHJXLUH�OD�&RPPLVVLRQH�SXEEOLFKH�UHOD]LRQL��
FRQWLQXDQGR�� WUD� O¶DOWUR��D�FXUDUH� LO�QRWL]LDULR�GHO�&OXE��
GRSR� DYHUQH� UDFFROWR� O¶HUHGLWj� VRWWR� OD� SUHVLGHQ]D� GL�
0DXUR�5DJDLQL��/R�KR�IDWWR�YROHQWLHUL��H�GLUHL�FRQ�SURILW�
WR� SHUVRQDOH��6u�� SHUFKp� LO� ULHODERUDUH�� D� VFRSR� LQIRU�
PDWLYR�� TXDQWR� LO� QRVWUR� &OXE� q� YHQXWR� IDFHQGR�� SHU�
GDUQH� QRWL]LD� VXOOH� SDJLQH� GL� TXHVWR� JLRUQDOH�� PL� KD�
IDWWR�ULIOHWWHUH�� ,Q�SULPLV�VXOO¶LQGHIHVVR�ODYRUR�GL� WXWWR� LO�
FOXE��DQFKH�LQ�XQ�SHULRGR�GLIILFLOH�FRPH�TXHOOR�LQ�FRUVR��
,Q�VHFXQGLV��VXOOD�FDSDFLWj�GHL�VRFL�GL�DQGDUH�ROWUH� OH�
GLYHUJHQ]H�QHL�SXQWL�GL�YLVWD��SHU�GDUH�IRU]D�DOOR�VSLULWR�
GL�VHUYL]LR��DO�GL�VRSUD�GHJOL�LQWHUHVVL�³SDUWLFXODUL´��SUR�
SULR�GHOOR�VSLULWR�URWDULDQR��&RVD�QRQ�GD�SRFR��VRSUDW�
WXWWR� DO� FRVSHWWR� GHOO¶LWDOLFD� WHQGHQ]D� DO� VHUUDWR� FRQ�
IURQWR�GLDOHWWLFR��SLWWRUHVFR�H�IUL]]DQWH�PDJDUL��PD� LP�
SURGXWWLYR�� VH� QRQ� DGGLULWWXUD� FRQWURSURGXFHQWH�� 'L�
TXHVWD� DWWLWXGLQH�� D� PLR� DYYLVR�� GREELDPR� IDUFL� IRUWL��
VLD�LQ�YLVWD�GHOOH�VILGH�FKH�LO������FL�SRUUj�LQQDQ]L��VLD�
SHU�UDIIRU]DUH�LO�VHQVR�GL�DSSDUWHQHQ]D�DL�YDORUL�GL�VROL�
GDULHWj�HG�DPLFL]LD�SURSUL�GHO�5RWDU\�  
      ����������� P�W� 
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5RWDU\�H�5RWDUDFW�-HVL�XQLWL�SHU�O¶DPELHQWH��1RQ�SRWH�
YD�YHQLUH�PHQR��QHPPHQR�GD�SDUWH�GHO�QRVWUR�&OXE�H�
GHL� JLRYDQL� GHO� 5RWDUDFW�� O¶LPSHJQR� QHL� FRQIURQWL�
GHOO¶DPELHQWH��&RVu�� GRPHQLFD� ��� QRYHPEUH� L� VRFL� VL�
VRQR� ULWURYDWL�� QHL� SUHVVL� GHOO¶DUHD� YHUGH� GL� YLD� &DUOR�
8UEDQL�� SHU� OD� FHULPRQLD�GL� SLDQWXPD]LRQH�GL� WUH� WLJOL��
GRQDWL�DOOD�FLWWj��8Q�HYHQWR�FKH��LQ�UHDOWj��KD�FRQRVFLX�
WR� GXH� GLYHUVH� FHULPRQLH�� OD� SULPD�� SHU� O¶DSSXQWR��
TXHOOD�GHO����QRYHPEUH��FRQ�OD�FRQVHJQD�GHOOH�SLDQWH��
H� OD�VHFRQGD��DG� LQL]LR�GLFHPEUH��DOOD�SUHVHQ]D�GHOOH�
VFXROH��FRQ�LO�YHUR�H�SURSULR�DWWR�GL�SLDQWXPD]LRQH��(�
SURSULR�FRQ�OD�QRVWUD�GRQD]LRQH��GL�FXL�PROWL�RUJDQL�GL�
VWDPSD� ORFDOL� KDQQR� GDWR� UHVRFRQWR�� KDQQR� SUHVR� LO�
YLD�L�ODYRUL�GL�SLDQWXPD]LRQH�GL�QXRYL�DOEHUL�QHO�WHUULWR�
ULR�FRPXQDOH��3HU�WXWWR�O¶LQYHUQR��LQIDWWL��DYUDQQR�OXRJR�
L�ODYRUL�GL�SLDQWXPD]LRQH�GL�TXDVL�����DOEHUL��GLVWULEXLWL�
WUD�DUHD�GHPDQLDOH��SDUFKL�H�VFXROH��/¶LQL]LDWLYD�FRLQ�
YROJHUj�JOL�DOXQQL�GHOOH�VFXROH��LO�:ZI��/HJDPELHQWH�H�
OD�GLWWD� FKH�KD� LQ�DSSDOWR� OD�PDQXWHQ]LRQH�GHO� YHUGH�
SXEEOLFR�� FRQ� OD� SUHVHQ]D� GHL� &DUDELQLHUL� )RUHVWDOL��
&RQ�WDOL� LQWHUYHQWL�VL�FRQWULEXLUj�DO�SLHQR�ULVSHWWR�GHOOD�
QRUPDWLYD��FKH�VWDELOLVFH�O¶REEOLJR�GHO�&RPXQH�GL�UHVL�
GHQ]D�GL�SRUUH�D�GLPRUD�XQ�DOEHUR�SHU�RJQL�QHRQDWR��

'DO������DG�RJJL��LQIDWWL��L�QXRYL�QDWL�D�-HVL�VRQR�VWDWL�
������FRQVLGHUDWR�O¶LQWHUR�SULPR�VHPHVWUH��������PHQ�
WUH� OH� SLDQWDJLRQL�� WUD� DUHH� FLWWDGLQH� H� 2DVL� GL� 5LSD�
ELDQFD��VRQR�VWDWH�������0DQFDYDQR�DOO¶DSSHOOR��FDX�
VD�ULWDUGL�SHU�OD�SDQGHPLD������DOEHUL�FKH��FRQ�TXHVWR�
QXRYR�SLDQR�GL�SLDQWXPD]LRQL��VDUDQQR�PHVVL�D�GLPR�
UD� �FRQ� O¶DJJLXQWD� GL� XOWHULRUL� SHU� XQ� QXPHUR� GL� FLUFD�
������(G�LO�5RWDU\�&OXE�GL�-HVL�QRQ�SRWHYD�QRQ�SDUWHFL�
SDUH�DG�XQ�FRVu�PHULWHYROH�SLDQR�GL�DUULFFKLPHQWR�GHO�
YHUGH�FLWWDGLQR��8Q�JHVWR�YROWR�DQFKH�D�VHQVLELOL]]DUH�
OH�FRVFLHQ]H�VXOOH�SL��YDWH�TXHVWLRQL�FKH�UXRWDQR�LQWRU�
QR�DOO¶DPELHQWH��PDL�FRPH�RUD�FRVu�VHULDPHQWH�PHVVR�
D� ULVFKLR� GDOOH� FRQVHJXHQ]H� GHOO¶LQTXLQDPHQWR� H� GHO�
ULVFDOGDPHQWR� JOREDOH�� 8Q� PRPHQWR� SDUWLFRODUPHQWH�
VLJQLILFDWLYR�� LQ� WDOH� RWWLFD�� q� VWDWR� TXHOOR� WHQXWR� DOOD�
SUHVHQ]D� GHJOL� VWXGHQWL� SL�� SLFFROL�� SURSULR� QHOO¶DUHD�
YHUGH�GL�YLD�&DUOR�8UEDQL��,QIDWWL��DVVLVWHQGR�DOOD�SLDQ�
WXPD]LRQH�� TXHVWL� UDJD]]L� KDQQR� SRWXWR� WRFFDUH� FRQ�
PDQR�FRPH�LO�SDWULPRQLR�DUERUHR�QRQ�VLD�XQ�VHPSOLFH�
RUQDPHQWR��PD�XQD�UHDOWj�YLYD��FKH�YD�SURWHWWD�H�SXz�
FUHVFHUH�DQFKH�JUD]LH�DOO¶LQWHUYHQWR�XPDQR��QHOO¶DPEL�
WR�GL�XQ�EHQ�SUHFLVR�SLDQR�GL�DPSOLDPHQWR�H�YDORUL]]D�
]LRQH� 

/D�FHULPRQLD�GL�SLDQWXPD]LRQH�SUHVVR�O¶DUHD��YHUGH�GL�YLD�&DUOR�8UEDQL�LO����QRYHPEUH 

,O�5RWDU\�SHU�O¶DPELHQWH��GRQDWL�WUH�WLJOL 
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ϱ 

&RQYLYLDOH�GHJOL�DXJXUL�� ,O����GLFHPEUH��SUHVVR�O¶+RWHO�
)HGHULFR�,,�GL�-HVL��L�VRFL�GHO�QRVWUR�&OXE�VL�VRQR�ULWUR�
YDWL�� LQ�FRPSDJQLD�GL�PROWH�GHOOH�SURSULH� IDPLJOLH��SHU�
IHVWHJJLDUH�LO�1DWDOH��8Q�HYHQWR�SDUWLFRODUPHQWH�VHQWL�
WR�� UHVR� DQFRU� SL�� HPR]LRQDQWH� GDOOD� SUHVHQ]D� GHL�
EDPELQL�� RPDJJLDWL�� FRPH�YXROH� OD� FRQVXHWXGLQH��DQ�
FKH�FRQ�WDQWL�UHJDOL��8QD�FHQD�GDL�VDSRUL�QDWDOL]L��YLYD�
FL]]DWD� GDOOD� ORWWHULD� H� GD� WDQWL� DOWUL� PRPHQWL� GL� OLHWD�
FRQYLYLDOLWj�� *LRYDQLVVLPL�� VRFL� H� IDPLJOLH�� PD� DQFKH�
FRPSRQHQWL�GHO�5RWDUDFW��FKH�QRQ�VRQR�YROXWL�PDQFD�
UH�D�TXHVWR�LPSRUWDQWH�DSSXQWDPHQWR��FRVu�VLJQLILFDWL�
YR�� ,O� TXDOH�� DQ]L�� q� DGGLULWWXUD� GLYHQWDWR� XQ� SURSL]LR�

PRPHQWR� SHU� FHOHEUDUH� O¶LQJUHVVR�� SURSULR� QHO� 5RWD�
UDFW�GL�-HVL��GL�XQD�QXRYD�VRFLD��/XGRYLFD�*DVWUHJKLQL��
/D�VHUDWD�VL�q�VYROWD� LQ�XQ�FOLPD�PROWR�FRUGLDOH�H� -�q�
SURSULR�LO�FDVR�GL�GLUOR�-�GL�JUDQGH�IDPLOLDULWj��OD�VWHVVD�
FRQ�FXL�SDUWHFLSDQWL�KDQQR�YROXWR�VDOXWDUH�LO�1DWDOH�HG�
LO� FUHSXVFROR� GHO� ������ QRQFKp� O¶LPPLQHQWH� DUULYR�
GHOO¶DQQR�QXRYR��8Q������� VHJQDWR��QHO� FXRUH�GL�FLD�
VFXQR��GDOO¶DXVSLFLR�GL�WURYDUOR�ODWRUH�GHO�GRQR�SL��SUH�
]LRVR�� OD� QRUPDOLWj� GHO� YLYHUH� TXRWLGLDQR�� GD� WDQWR��
WURSSR�WHPSR�VPDUULWD� 
 

)RWRVHUYL]LR�D�FXUD�GL�'RPHQLFR�5RVHWWL�� 

6L�q�VYROWD�LO����GLFHPEUH�SUHVVR�O¶+RWHO�)HGHULFR�,,�GL�-HVL��LQ�XQ�FOLPD�GL�JUDQGH�FRUGLDOLWj 

)HVWD�GHJOL�DXJXUL��XQD�VHUDWD�LQ�IDPLJOLD 


