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3257, 
 
 
 
 
 
 
 
 
 
 

Ěŝ�DĂƌĐŽ�dŽƌĐŽůĞƫ 
 

/R�GLFH�LO�VRPPR�SRHWD�� OD�YLWD�q�
FRPH�XQ�JUDQGH�PDUH��&LDVFXQR�
YL�QDYLJD�DWWUDYHUVR��VHJXHQGR�OD�
VXD�URWWD��LQ�GLUH]LRQH�GL�XQ�SRUWR��
RYYHUR� GL� XQ� RELHWWLYR�� 3HU� XQD�
DVVRFLD]LRQH�FRPH�OD�QRVWUD�q�OR�
VWHVVR�� FL� VRQR� GHJOL� LGHDOL�� DO�
UDJJLXQJLPHQWR�GHL�TXDOL�VL�ODYRUD�
FRQ� LPSHJQR� H� FRQYLQ]LRQH�� 1HO�
QRVWUR� FDVR�� SDUOLDPR� GL� VHUYL]LR�
D�IDYRUH�GHOOD�FRPXQLWj��FRQ�SDU�
WLFRODUH� DWWHQ]LRQH� DOOH� FDWHJRULH�
SL��GHEROL��8Q�QRELOH�RELHWWLYR��XQ�
ORGHYROH�DSSURGR�YHUVR�FXL�RULHQ�
WDUH� OH� YHOH�� DQFKH� H� VRSUDWWXWWR�
TXDQGR� OH�DFTXH�VL�DJLWDQR�H� WH�
QHUH�LO�WLPRQH�GLULWWR�GLYLHQH�DVVDL�
GLIILFROWRVR�� 3Xz� FDSLWDUH�� FH� OR�
UDPPHQWD�VHPSUH�'DQWH��FKH�QHO�
PH]]R�GHO�FDPPLQ�GL�QRVWUD�YLWD��
OD�FRQGLYLVLRQH�GHOOD�URWWD��XWLOH�DO�
UDJJLXQJLPHQWR� GHOOD� GHVWLQD]LR�
QH�� VL� VPDUULVFD��6WD�� DOORUD�� DJOL�
HTXLSDJJL� YLUWXRVL� HYLWDUH� JOL� DP�
PXWLQDPHQWL�H�GHFLGHUH��VHPPDL��
GL�VHSDUDUVL�� 

;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 

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

0ROWR�DSSUH]]DWD�O¶HVLEL]LRQH�GL�3DGUH�$UPDQGR�3LHUXFFL�D�VRVWHJQR�GHO�*OREDO�*UDQW�GHO��QRVWUR�&OXE 

&RQFHUWR�G¶RUJDQR�SHU�L�EDPELQL�GHO�.HQ\D 

&OXE�GL�-HVL 

&XOWXUD� H� VROLGDULHWj�� 8Q� ELQRPLR�
FKH� KD� FDUDWWHUL]]DWR� LO� FRQFHUWR�
GHO����PDU]R�SUHVVR�OD�&KLHVD�&RO�
OHJLDWD� GHOOD� 66�� $QQXQ]LDWD� GL�
0RQWHFDURWWR��1DWR� GD� XQ¶LGHD� GHO�
5RWDU\� &OXE� GL� -HVL�� O¶HYHQWR�� VH�
JQDWR� GDOO¶DVVHQ]D� GHO� QRVWUR� SUH�
VLGHQWH�3LHWUR�$UHVWD��D� FDXVD�GHO�
&RYLG��KD�YLVWR�HVLELUVL� LO�PXVLFLVWD�
H�SDGUH�IUDQFHVFDQR�$UPDQGR�3LH�
UXFFL��GRFHQWH�GL�2UJDQR�H�&RPSR�

VL]LRQH� 2UJDQLVWLFD� SUHVVR� LO� &RQ�
VHUYDWRULR� *�� 5RVVLQL� GL� 3HVDUR��
3DGUH�3LHUXFFL�q�VWDWR�SHU����DQQL�
RUJDQLVWD� GHO� 6��6HSROFUR� D�*HUX�
VDOHPPH��GRYH�KD�DSHUWR�OD�VFXROD�
GL�PXVLFD� ,VWLWXWR�0DJQLILFDW�� DELOL�
WDWR� D� ULODVFLDUH� WLWROL� GL� VWXGLR�� LQ�
FXL� SURIHVVRUL� H� VWXGHQWL� &ULVWLDQL��
(EUHL�H�0XVXOPDQL�ODYRUDQR�VHQ]D�
GLVFULPLQD]LRQL� UD]]LDOL� R� UHOLJLRVH��

;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 

,O� YLFHSUHVLGHQWH� (PDQXHOH� =DQQLQL� FRQVHJQD� DO� PXVLFLVWD� H� SDGUH�
IUDQFHVFDQR�$UPDQGR�3LHUXFFL�LO�JDJOLDUGHWWR�GHO�5RWDU\�&OXE�GL�-HVL� 

&ULVL�HQHUJHWLFD��PDOH�DQWLFR 
 
&ULVL�HQHUJHWLFD"��³(QHUJLD��VFHQDUL�H�VROX]LRQL�D�EUHYH�WHUPLQH´��8Q�WH�
PD�GL�DWWXDOLWj��TXHOOR�DIIURQWDWR�GDO�SURI��&DUOR�%ROOLQR�GXUDQWH�OD�FRQYL�
YLDOH�=RRP�GHO����DSULOH��FXL�KDQQR�SDUWHFLSDWR�ROWUH����VRFL�GD�YDUL�&OXE��
WUD�FXL�)DEULDQR��)DQR��&DPHULQR��$OWDYDOOHVLQD�*URWWH�GL�)UDVDVVL��$�SUH�
VHQWDUH�O¶RVSLWH�LO�VRFLR�*LRUJLR�*DOHD]]L��©,O�SURI��%ROOLQR�ID�SDUWH�GHO�5R�
WDU\�&OXE�3HUXJLD�&HQWUR��,O�VXR�FXUULFXOXP�q�GL�DOWLVVLPR�OLYHOOR��q�GRFHQ�
WH�XQLYHUVLWDULR�SUHVVR�JOL�DWHQHL�GL�3HUXJLD�H�/XLVV�GL�5RPD�� 

;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϰͿ 
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GL�0DUFR�7RUFROHWWL 

8Q�SURJHWWR�GL�YRORQWDULDWR� LQL]LDWR�XQ�DQQR�ID�� O¶LQL]LR�
GL�XQ�SHUFRUVR�SHU�OD�ULVWUXWWXUD]LRQH�GHO�FHQWUR�1HPR�
GL�$QFRQD��1HPR�q�XQD�IRQGD]LRQH�RQOXV��FKH�QHO�FD�
SROXRJR� YDQWD� OD� SUHVHQ]D� GL� XQ� FHQWUR� FOLQLFR�� XQD�
VWUXWWXUD�GHGLFDWD�DOOH�PDODWWLH�GHJHQHUDWLYH�QHXURPX�
VFRODUL��2OWUH������HXUR�VRQR�VWDWL�UDFFROWL�FRQ�OR�VSHW�
WDFROR�GHGLFDWR�D�'DQWH��FKH�L�5RWDU\�&OXE�GL�)DOFRQD�
UD� H� -HVL� KDQQR�RUJDQL]]DWR� D�0RQWHPDUFLDQR�D� ILQH�
IHEEUDLR�� SUH]LRVH� ULVRUVH� FKH� VL� VRQR� DJJLXQWH� DOOD�
UDFFROWD�IRQGL�D�VRVWHJQR�GL�1HPR��'L�TXHVWR��GHL�WUD�
JXDUGL�UDJJLXQWL��H�GL�TXHOOL�GD�UDJJLXQJHUH��VL�q�SDUODWR�
GXUDQWH� O¶,QWHUFOXE�GHO����PDU]R��8QD�SLDFHYROH�VHUD�
WD��FKH�KD�SHUPHVVR�DL�UDSSUHVHQWDQWL�GL�1HPR�GL�UDF�
FRQWDUVL� H� UDFFRQWDUH� TXDQWR� TXHVWR� FHQWUR� ID� TXRWL�
GLDQDPHQWH� D� IDYRUH� GHL�PDODWL� H� GHOOH� ORUR� IDPLJOLH��
6RGGLVIDWWL� L� SUHVLGHQWL� GHL� GXH� FOXE�� 3DROR� /RYDVFLR�
SHU�)DOFRQDUD�H�O¶LQFRPLQJ�GL�-HVL�)ORUR�)ORUL��LQ�VRVWL�
WX]LRQH� GHO� SUHVLGHQWH�3LHWUR� $UHVWD�� DVVHQWH� SHUFKp�
LQGLVSRVWR��(�FRQ� ORUR� LO�SULPR�FLWWDGLQR�GL�0RQWHPDU�
FLDQR�'DPLDQR�%DUWR]]L�� RVSLWH� GHOOD� VHUDWD�� LQVLHPH�
FRQ� O¶DVVHVVRUH� DOOD� &XOWXUD� /RUHQ]R� 6HWD�� ©4XHVWL�

VHUYLFH�VRQR� LPSRUWDQWL�� OL�SRVVLDPR�YHGHUH�� WRFFDUHª�
KD� GLFKLDUDWR� /RYDVFLR�� ©4XDQWR� IDWWR� GDO� 5RWDU\� q�
PROWR� LPSRUWDQWH�-�KD�VRWWROLQHDWR�SHU� LO�FHQWUR�1HPR�
6LPRQH� *LDQJLDFRPL�� YLFHSUHVLGHQWH� 8LOGP� �8QLRQH�
,WDOLDQD� /RWWD� DOOD� 'LVWURILD� 0XVFRODUH�� -� H� OD� VHUDWD�
RGLHUQD�FL�Gj�O¶RFFDVLRQH�SHU�ULQJUD]LDUYLª��8QD�VRGGL�
VID]LRQH�FRQGLYLVD�DQFKH�GDOOD�5HVSRQVDELOH�3URJHWWL�
5HWH�&HQWUL�&OLQLFL�1HPR� 3DROD� 7RPDVL��GDO� SUHVL�
GHQWH� GHOOD� 8LOGP�$QFRQD� 6WHIDQR� 2FFKLDOLQL� H� GDOOD�
GLUHWWULFH� FOLQLFD� 1HPR� $QFRQD� 0LFKHOD� &RFFLD��
©4XHVWD�LQL]LDWLYD�–�KD�DJJLXQWR�)ORUR�)ORUL�SHU�LO�5RWD�
U\�&OXE�GL�-HVL�–�GLPRVWUD�FRPH� OD�FROODERUD]LRQH� WUD�
FOXE��HQWL�ORFDOL�H�UHDOWj�G¶HFFHOOHQ]D�FRPH�1HPR�SRV�
VD� GDYYHUR� IDUH� OD� GLIIHUHQ]D� QHO� GDUH� ULVSRVWH� DOOH�
LVWDQ]H�GL�FKL�YLYH�VLWXD]LRQL�GL�GLIILFROWj�H�GLVDJLR��'L�
FHUWR�XQ�JUDWLILFDQWH�HVHPSLR�GL�TXHOOR�VSLULWR�GL�VHUYL�
]LR�DOOD�EDVH�GHO�IDUH�URWDULDQRª�� 
 
 
 
,Q�DOWR��D�VLQLVWUD��6WHIDQR�2FFKLDOLQL��D�VLQLVWUD��H�6LPRQH�*LDQJLD�
FRPL��D�GHVWUD���1HOOD�IRWR�GL�GHVWUD�� LO�SUHVLGHQWH�GHO�5RWDU\�&OXE�
GL�)DOFRQDUD�3DROR�/RYDVFLR� 

6HUDWD�HPR]LRQDQWH�H�PROWR�SDUWHFLSDWD��TXHOOD�GHOO¶,QWHUFOXE�-HVL-)DOFRQDUD�GHO����PDU]R�D�0RQWHPDUFLDQR 

1HPR��DFFDQWR�DL�PDODWL�HG�DOOH�IDPLJOLH 

&2/23+21 

5RWDU\1HZV� 
%LPHVWUDOH�GL�LQIRUPD]LRQH��QXPHUR����-�0DU]R�$SULOH����� 

3XEEOLFD]LRQH�IXRUL�FRPPHUFLR��ULVHUYDWD�DL�VRFL�GHO�5RWDU\�&OXE�GL�-HVL 
&RPPLVVLRQH�3XEEOLFKH�5HOD]LRQL�GHO�5RWDU\�&OXE�GL�-HVL 

D�FXUD�GL�0DUFR�7RUFROHWWL 
 

+DQQR�FROODERUDWR 
0DWWHR�%DOHDQL 

'RPHQLFR�5RVHWWL 
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$SSUH]]DWD�HVLEL]LRQH�GL�3DGUH�$UPDQGR�3LHUXFFL�D�VRVWHJQR�GHO�QRVWUR�*OREDO�*UDQW 

&RQFHUWR�G¶RUJDQR�SHU�L�EDPELQL�GHO�.HQ\D 

3DGUH�$UPDQGR�3LHUXFFL��LQYLWDWR�GDO�QRVWUR�VRFLR�(Q�
ULFR�%DVVR��KD�FRPSRVWR�H�LQFLVR�VX�&'�PXVLFKH�SHU�
RUJDQR��FDQWDWH�H�RUDWRUL�SHU�VROLVWL��FRUR�H�RUFKHVWUD��
FRPH� OD� 6LQIRQLD� (XFDULVWLFD�� DSSODXGLWD� D� %XGDSHVW�
SHU����PLQXWL� �VHWWHPEUH�������� ,O�*RYHUQR� LWDOLDQR� OR�
KD� QRPLQDWR� &DYDOLHUH� GHOO¶2UGLQH� GHOOD� 6WHOOD� GHOOD�

6ROLGDULHWj�,WDOLDQD��H�LO�*RYHUQR�XQJKHUHVH�O¶KD�GHFR�
UDWR�FRQ�OD�.LQJKW¶V�&URVV�RI�WKH�2UGHU�0HULW�RI�+XQJD�
U\�� ,�SURYHQWL�GHOOD�VHUDWD��FXL�KDQQR�SDUWHFLSDWR� WDQWL�
VRFL�PD�DQFKH�VHPSOLFL�DPDQWL�GHOOD�PXVLFD�VRQR�VWDWL�
GHVWLQDWL� DO� SURJHWWR�� LGHDWR� GDO� 5RWDU\� &OXE� GL� -HVL��
YROWR�DOO¶DFTXLVWR�GL�DWWUH]]DWXUH�HG�DUUHGL��PD�DQFKH�D�
JDUDQWLUH� O¶DSSURYYLJLRQDPHQWR� GL� HQHUJLD� �SXOLWD��� D�
IDYRUH� GHOOD� VFXROD� HOHPHQWDUH� H� GHOO¶DVLOR� LQIDQWLOH�
7XPDLQL� $FDGHP\� LQ� .HQ\D�� FKH� RVSLWD� ROWUH� ���� WUD�
VWXGHQWL�H�VWXGHQWHVVH��©6L�WUDWWD�GL�XQ�FHQWUR�FUHVFLX�
WR�QHL�VHUYL]L�D� IDYRUH�GHL�VXRL�JLRYDQL�H�JLRYDQLVVLPL�
RVSLWLª��KD�VSLHJDWR�GRQ�*LDFRPR�%DVVR��SDUURFR�GHO�
OD�PLVVLRQH�GL�2O�0RUDQ��QHL�SUHVVL�GHOOD�VFXROD�GRYH�
YHUUj�UHDOL]]DWR�LO�SURJHWWR��©/D�FUHVFLWD�GL�TXHVWR�FHQ�
WUR� q� WHVD� DG� LQFUHPHQWDUH� OD� SRVVLELOLWj� GL� XQD� IUH�
TXHQWD]LRQH�SL��DPSLD�H�VLFXUD��'L�TXL��GRSR�XQD�IDVH�
GL� VSHULPHQWD]LRQH�� q� VWDWR� FUHDWR� XQ� FRQYLWWR�� SHU�
RVSLWDUH� EDPELQH� H� EDPELQL� GXUDQWH� LO� SHULRGR� GHOOH�
OH]LRQL��WRJOLHQGROL��LQ�TXHVWR�PRGR��GDOOH�LQVLGLH�HVWHU�
QH�H�IDFLOLWDQGR�OD�ORUR�SHUPDQHQ]D�LQ�XQ�OXRJR�VLFXUR�
H�GL�FUHVFLWD�IRUPDWLYDª� 
 
,Q�DOWR��D�VLQLVWUD��OD�VSOHQGLGD�QDYDWD�GHOOD�&KLHVD�
GHOOD�&ROOHJLDWD�GL�0RQWHFDURWWR��VROR�SRFKL�LVWDQWL�
SULPD�GHOO¶LQL]LR�GHO�FRQFHUWR�GHO�PXVLFLVWD�3DGUH�
$UPDQGR�3LHUXFFL�   

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

3257, 

(SSXUH�� O¶RELHWWLYR� UHVWHUj� OR� VWHVVR� H�� VH� DIIURQWDWR�
FRQ�VHULHWj�HG�LPSHJQR��LO�SRUWR�GL�GHVWLQD]LRQH�YHGUj�
ULFRQJLXQJHUVL� OH� GXH� FLXUPH�� 2VVHUYDWD� GD� TXHVWD�
SURVSHWWLYD�� OD� QDVFLWD� GHO� QXRYR� FOXE� FLWWDGLQR�� GD�
XQD�FRVWROD�GHO�QRVWUR��SXz�DGGLULWWXUD�UDSSUHVHQWDUH�
XQ� DUULFFKLPHQWR� GHOOD� IDPLJOLD� URWDULDQD�� (� VH� QRQ�
YROHVVLPR�GLVWXUEDUH�LO�VRPPR�SRHWD��SRWUHPPR��FR�
PXQTXH�ULIDUFL�DOOD�VDJJH]]D�SRSRODUH��SHU�LQWHUSUHWD�
UH� TXDQWR� DFFDGXWR� FRPH� XQR� VSURQH� D� PLJOLRUDUFL��
/HJJDVL� OD�SDUWH�PH]]D�SLHQD�GHO�ELFFKLHUH�� ,QILQH��H�
VFXVDWH�VH�GRSR�FRWDQWR�SRHWLFR� LQL]LR�� LQYHFH�FKH�D�
ULYHGHU�OH�VWHOOH��YDGR�JL���WHUUD�WHUUD��6HPSUH�LQ�WHPD�
GL�ELFFKLHUL��PL�YLHQH�LQ�PHQWH�XQD�YHFFKLD�SXEEOLFLWj��
TXHOOD�GHO�6DQELWWHU��³7ZR�LV�PHJO¶�FKH�RQH�´����2�IRUVH�
HUD�TXHOOD�GHO�FRUQHWWR�$OJLGD"�0DK��VRQR�FRQIXVR��OR�
DPPHWWR��6DUj�FROSD�GHO�PDO�GL�PDUH"������������P�W� 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

&21&2562�',�*,251$/,602 

'(/�527$5<�&/8%�',�-(6, 

,O����PDJJLR��VL� WHUUj�OD�SUHPLD]LRQH�GHOOD�VFXROD�VH�
FRQGDULD�GL�,�JUDGR��YLQFLWULFH�GHO�FRQFRUVR�GL�JLRUQDOL�
VPR��LQGHWWR�GDO�QRVWUR�&OXE��&HQWLQDLD�L�UDJD]]L�GHOOH�
VFXROH�PHGLH�FKH�VL�VRQR�FLPHQWDWL�QHOOD�UHDOL]]D]LR�
QH� GL� XQ� DUWLFROR� GL� DSSURIRQGLPHQWR� VXOOH� WHPDWLFKH�
GL� PDJJLRUH� DWWXDOLWj� GHOOD� QRVWUD� FLWWj�� $� VFHJOLHUH�
O¶LVWLWXWR� FRPSUHQVLYR� H� OD� VFXROD� YLQFLWULFH� VDUj� XQD�
JLXULD�GL�JLRUQDOLVWL��&KLDUD�&DVFLR��&ULVWLQD�&DUQHYDOL��
(OHRQRUD�'RWWRUL��6DUD�)HUUHUL��*LRYDQQL�)LORVD��6LPR�
QD�0DULQL��)DEUL]LR�5RPDJQROL��0DWWHR�7DUDEHOOL��%HD�
WULFH�7HVWDGLIHUUR�H�/XFD�$QJHOXFFL��,Q�SDOLR�����HXUR�
GD�VSHQGHUH�LQ�OLEUL�SHU�OD�SURSULD�VFXROD� 
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/H�VILGH�GHOOD�WUDQVL]LRQH�HQHUJHWLFD�QHOO¶DXWRPRELOH�q�
LO� WLWROR�GHOO¶,QWHUFOXE�RUJDQL]]DWR�GDL�5RWDU\�GL�8UELQR��
$OWDYDOOHVLQD� *URWWHGLIUDVDVVL� H� -HVL�� WHQXWRVL� LO� ���
PDU]R� VX� 0HHW�� ©5LQJUD]LR� WXWWL� SHU� DYHUH� DGHULWR� D�
TXHVWD�LQL]LDWLYD�GL�JUDQGH�DWWXDOLWjª��KD�HVRUGLWR�LO�SUH�
VLGHQWH�GHO�FOXE�$OWDYDOOHVLQD�*URWWHGLIUDVDVVL�)DEUL]LR�
3HULQL��8Q�DUJRPHQWR�FROOHJDWR�D�TXHOOR�©GHOOR�VYLOXS�
SR�VRVWHQLELOH�-�KD�GLFKLDUDWR� O¶RPRORJR�GL�8UELQR�$Q�
GUHD�3DROLQHOOL�-�H�TXLQGL�DL�GHVWLQL�GHO�QRVWUR�SLDQHWD��
HG�D�TXHOOR�GHOOH�JHQHUD]LRQL�IXWXUH��8Q�WHPD�FKH�LQH�
YLWDELOPHQWH� FRLQYROJH� DQFKH� LO� VHQVR� FLYLFR� GL� RJQX�
QRª��8QD�VHUDWD�LQWHUHVVDQWH��KD�FRPPHQWDWR�LO�&RRU�
GLQDWRUH�SHU�O¶LPPDJLQH�SXEEOLFD�5HJLRQH�����$UHD�����
*DEULR�)LORQ]L��©5LQJUD]LR�SHU�TXHVWR�JOL�RUJDQL]]DWR�
ULª�� 2VSLWL� QRQFKp� UHODWRUL� LO� GLUHWWRUH� GL� $IWHUPDUNHW�

1HWZRUNV�GL�$UYDO� ,WDOLD�0DUFR�0RVDLFL� �LQ�IRWR��� LO�GL�
UHWWRUH�JHQHUDOH�*LSD�,WDOLD��0DUF�$JXHWWD]��HG�LO�GLUHW�
WRUH� GL� ,QWHUQDWLRQDO� &RQVXOWLQJ� 6HUYLFH� 	� 'HOLYHU\�
4XDWWURUXRWH� 3URIHVVLRQDO� )DELR� 8JOLHWWL�� *OL� HVSHUWL�
KDQQR�ULFRVWUXLWR�LO�SURFHVVR�GL�YDULD]LRQH�GHO�PHUFDWR�
GHOOH�TXDWWUR�UXRWH�QHO�FRUVR�GHO�WHPSR��FRQ�SDUWLFRODUH�
ULIHULPHQWR�DOOH�SUHIHUHQ]H�DFFRUGDWH�GDO�PHUFDWR�DOOH�
GLIIHUHQWL�PRGDOLWj�GL�DOLPHQWD]LRQH�� LQ�SDUDOOHOR�FRQ� LO�
PXWDUH� GHL� WHPSL� H� GHOOH� WHFQRORJLH�� 3DUWLFRODUPHQWH�
LQWHUHVVDQWH�� OD� FRQVLGHUD]LRQH� VXO� PHUFDWR� FLQHVH��
FKH� QRQ� ©SULYLOHJLD� OH� DXWR� HFRORJLFKH� -� KD� VSLHJDWR�
$JXHWWD]�-�SHU�UDJLRQL�GL�ULVSHWWR�GHOO¶DPELHQWH��PD�SHU�
FRQYHQLHQ]D��SHU�UHQGHUVL�FLRq�LQGLSHQGHQWH�GDOOH�IRQWL�
HQHUJHWLFKH� FKH� GRYUHEEH� DOWULPHQWL� FRPSUDUH� DOWUR�
YHª��1RQRVWDQWH�JOL�VIRU]L�GL�ULFRQYHUVLRQH��KD�DJJLXQ�
WR�O¶HVSHUWR��OD�FUHVFHQWH�FLUFROD]LRQH�VX�TXDWWUR�UXRWH�
GL� XQD� SRSROD]LRQH� PRQGLDOH� VHPSUH� SL�� QXPHURVD�
FRPSRUWHUj� FRPXQTXH� XQ� ULVFDOGDPHQWR� GHO� SLDQHWD��
FKH�DQGUj�DIIURQWDWR�HG�LQ�TXDOFKH�PRGR�IURQWHJJLDWR��
6XO�IURQWH�GRPHVWLFR��0RVDLFL�KD�SXQWDWR�LO�GLWR�VXOO¶DX�
PHQWR�GHOOH� YHWWXUH�DG�DOLPHQWD]LRQH� LEULGD��D�GDUH� LO�
VHJQR�GL�XQ�IHQRPHQR� LQ�DWWR��FKH�VHPEUD�SURFHGHUH�
QHO�VHQVR�GL�XQD�ULFRQYHUVLRQH�RVVHTXLRVD�GHOOH�VILGH�
GL�WLSR�DPELHQWDOH�LPSRVWH�GDL�WHPSL��7DQWL��LQVRPPD��L�
GDWL� H� FRQ� HVVL� JOL� VSXQWL� GL� ULIOHVVLRQH� RIIHUWL� GD� XQD�
VHUDWD�GHGLFDWD�DG�XQ�WHPD�GL�JUDQGH�DWWXDOLWj� 

8Q�,QWHUFOXE�SHU�IDUH�LO�SXQWR�VXOOH�FRQQHVVLRQL�WUD�LO�PRQGR�GHOOH�TXDWWUR�UXRWH�H�OD�WUDQVL]LRQH�DPELHQWDOH 

,O�PHUFDWR�GHOO¶DXWR�H�OD�VILGD�HFRORJLFD 

0D�LQ�DPELWR�HQHUJHWLFR��KD�DYXWR�DQFKH�PROWL�SUHVWL�
JLRVL� LQFDULFKL�� WUD�FXL��SHU�HVHPSLR��TXHOOR�GL� UHVSRQ�
VDELOH� GHO� FHQWUR� VWXGL� HQHUJHWLFL� GL� (QLª�� ,O� FRQWHVWR�
VHJQDWR� GDOOD� FULVL� LQGRWWD� GDO� FRQIOLWWR� LQ� 8FUDLQD� KD�
UHVR� SDUWLFRODUPHQWH� DWWXDOH� O¶DUJRPHQWR�� ©6LQR� DO�
�����-�KD�HVRUGLWR� LO� UHODWRUH�-� LO�SUREOHPD�GHOOH�HPLV�
VLRQL�GL�DQLGULGH�FDUERQLFD�HUD�VROR�HXURSHR�HG�DPHUL�
FDQR��SRL� VRQR�DUULYDWL� L� SDHVL� DVLDWLFL��&¶q�DQFRUD�XQ�
VHFROR�GL�ULVHUYH�GL�SHWUROLR�H�VWHVVD�FRVD�SHU�TXHOOH�GL�
JDV� QDWXUDOH�� 3HUFKp� DOORUD� YROHU� ³GHFDUERQL]]DUH´�
O¶(XURSD��FKH�UDSSUHVHQWD�XQD�IHWWLQD�GHO� WRWDOH��RVVLD�
FLUFD�LO�����GHOOH�HPLVVLRQL�JOREDOL"´�,O�SURI��%ROOLQR��LQ�

IRWR��KD�ULFKLDPDWR�LO�UXROR�GHO�YHFFKLR�FRQWLQHQWH�TXD�
OH�HVSRUWDWRUH��QHL�VHFROL��GL�LGHH�H�FLYLOWj��4XHOOH�VWHV�
VH�FKH�SDLRQR�VWDUH�DOOD�UDGLFH�GHOOD�PLVVLRQH�GL�VWDP�
SR�HFRORJLVWD�DOOD�EDVH�GHO�1H[W�*HQHUDWLRQ�(X��©1HO�
�����-�KD�DJJLXQWR�%ROOLQR�-�SHU�UDJJLXQJHUH�OD�GHFDU�
ERQL]]D]LRQH��GRYUHPPR�LQFUHPHQWDUH�O¶XVR�GHOOH�IRQWL�
ULQQRYDELOL�VLQR�DO������XVDQGR�DO����JOL�LGURFDUEXUL�HG�
DO����LO�QXFOHDUH��3HU�IDUOR�RFFRUUHUHEEH�TXLQWXSOLFDUH�LO�
WDVVR� GL� LQYHVWLPHQWL� QHL� SURVVLPL� ��� DQQL�� ,O� FKH� SR�
WUHEEH�QRQ�HVVHUH� IDWWLELOHª��8QD�SURVSHWWLYD��HYRFDWD�
GDO�UHODWRUH��FKH�ID�ULIOHWWHUH�VXOOD�QHFHVVLWj�GL�ULFRQVL�
GHUDUH� OD� SROLWLFD� HQHUJHWLFD� LWDOLDQD� GHJOL� XOWLPL� VHV�
VDQW¶DQQL��©&RQ�0DWWHL�� OH�HVWUD]LRQL�GL�JDV� LQ�9DO�3D�
GDQD� VRGGLVIDFHYDQR�DO� ����� LO� IDEELVRJQR�GL� DOORUD��
SRL�OH�FRVH�VRQR�FDPELDWH��F¶q�VWDWD�OD�GLYHUVLILFD]LRQH�
GHOOH� IRQWL�HG�XQ�DXPHQWR�QHO� ORUR�XWLOL]]R��1HO� WHPSR�
VRQR�VWDWL�SURJUHVVLYDPHQWH�FKLXVL� L�SR]]L�H� ULGRWWH� OH�
HVWUD]LRQL�SHU�UDJLRQL�GL�FRQYHQLHQ]D�GL�EUHYH�SHULRGR��
PD� DQFKH� SHU� PRWLYD]LRQL� HVWUDQHH� DO� EXRQ� VHQVR��
ULQXQFLDQGR�DO�QXFOHDUH�DOO¶LQGRPDQL�GL�&KHUQRE\O��PD�
DQFKH�FRPSUDQGR�JDV�GD�DOWUL�� LQYHFH�GL� LQYHVWLUH� VXL�
QRVWUL�SR]]L��3RWUHPPR�ULSULVWLQDUH�XQ�����GL�HVWUD]LR�
QL� GD� TXDVL� VXELWRª�� 8QD� SURVSHWWLYD�� FKH� YD� GL� SDUL�
SDVVR�FRQ�OD��FROODERUD]LRQH�FRQ�SDUWQHU��GLYHUVL�GDOOD�
5XVVLD��LQDXJXUDWD�GDO�JRYHUQR�FRQ�OD�UHFHQWH�PLVVLR�
QH�LQ�$OJHULD��,O�SURI��%ROOLQR�KD�GLPRVWUDWR�FRPH�ORQWD�
QH� VLDQR� OH� UDGLFL� GL� XQD� FULVL�� FKH� O¶LQYDVLRQH� GHOO¶8�
FUDLQD�KD�VROR�PHVVR�LQ�OXFH���������������������������P�W� 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

,O�SURI��&DUOR�%ROOLQR�GHOO¶8QLYHUVLWj�GL�3HUXJLD�VXJOL�VFHQDUL�HPHUVL�D�VHJXLWR�GHOO¶LQYDVLRQH�GHOO¶8FUDLQD 

&ULVL�HQHUJHWLFD��SUREOHPL�H�SURVSHWWLYH 
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GL�0DUFR�7RUFROHWWL 
 

/D� FURFLILVVLRQH� GL� 6DQ�0DUFR��8Q� WHPD� DIIDVFLQDQWH�
TXHOOR�GHOOD�FRQYLYLDOH�GHO����DSULOH��SUHVVR�OD�VDOD�GHO�
/DPSDGDULR� GHO� &LUFROR� FLWWDGLQR�� RVSLWH� O¶DYYRFDWR�
3DROR�3LQWL��HVSHUWR�GL�DUPL�DQWLFKH�H�VWXGLRVR��'RSR�LO�
YROXPH� ³$UPL�HG�DUWH´�� KD�GDWR�DOOH� VWDPSH� ³$UPL�HG�
DUWH�QHOOH�0DUFKH´��XQ�WHVWR�LPSRUWDQWH��FKH�RIIUH�XQD�
YLVLRQH� DPSLD� HG� DSSURIRQGLWD� GHOOH� DUPL� UDIILJXUDWH�
QHOOH�RSHUH�G¶DUWH�SUHVHQWL�QHOOD�UHJLRQH��$QFKH�JUD]LH�
D�TXHVWH�XOWLPH�q�SRVVLELOH�VWDELOLUH�LQIDWWL�O¶HVDWWD�GDWD�
]LRQH�GL�XQ¶RSHUD��(� OD� ³&URFLILVVLRQH´�QHOOD�FKLHVD�GL�
6DQ�0DUFR�GL�-HVL�QRQ�ID�HFFH]LRQH��&RQ�EULOODQWH�GL�
VLQYROWXUD��3LQWL�KD�RIIHUWR�XQD�VXJJHVWLYD�ULOHWWXUD�GHO�
WHPD� GHOOD� SDVVLRQH� SHU� LO� WUDPLWH� GHOOH� DUPL� FKH� YL�

FRPSDLRQR��FRQ�SDUDOOHOL�H�IUHTXHQWL�ULFKLDPL�DOOD�WUDGL�
]LRQH�SLWWRULFD�PDUFKLJLDQD��8Q¶DUPDWXUD�FKH�VHJXH� LO�
WRUFHUVL� GHO� FRUSR�� ©XQD� OLFHQ]D� SRHWLFDª�� FRPH� O¶KD�
GHILQLWD�OR�VWXGLRVR��XQ�HVHPSLR�GHL�WDQWL�FKH�GLPRVWUD�
QR�LO�SDUDGRVVR�GHOOD�SLWWXUD��OR�VWHVVR�FKH�SUHWHQGH�GL�
FKLXGHUH�OD�WULGLPHQVLRQDOLWj�GHO�UHDOH�QHOOR�VSD]LR�SLD�
QR� GHOOD� VXSHUILFLH� GLSLQWD��8QD� VHUDWD� GHOL]LRVD�� FKH�
KD�ULDFFHVR�QHL�VRFL�LO�GHVLGHULR�GL�XQD�YLVLWD�DO�SUH]LR�
VR�WHVRUR�G¶DUWH�H�VSLULWXDOLWj�GHOOD�QRVWUD�6DQ�0DUFR��
0D� DQFKH� XQD� OLHWD� RFFDVLRQH�� FKH� KD� FRQVHQWLWR� DL�
VRFL�GL�ULWURYDUVL��GRSR�O¶HQQHVLPD�–�H�VSHULDPR�XOWLPD�
–� LQWHUUX]LRQH� DOOH� DWWLYLWj� LQ� SUHVHQ]D�� FDXVDWD� GDOOD�
SDQGHPLD� 
 
,Q�DOWR�D�VLQLVWUD��/¶DYY��3DROR�3LQWL��$�GHVWUD��FRQ�LO�SUHVLGHQWH�GHO�
5RWDU\�&OXE�GL�-HVL��O¶DYY��3LHWUR�$UHVWD� 

/R�VWXGLRVR�3DROR�3LQWL��HVSHUWR�GL�DUPL�HG�DUWH��VXOO¶LPSRUWDQ]D�GHJOL�VWUXPHQWL�EHOOLFL�QHOOD�JUDQGH�SLWWXUD 

/¶DUPD�VHJUHWD�GHL�FDSRODYRUL�GHOO¶DUWH 

 

 

 

· /XQHGu���0DJJLR��8UELQR��3DOD]]R�%DWWLIHUUL��GDOOH�RUH�������³3UHPLR�)HGHULFR�GD�0RQWHIHO�
WUR´��'DO�PHFHQDWLVPR�GL�)HGHULFR�DO�PHFHQDWLVPR�FRQWHPSRUDQHR��(YHQWR�D�FXUD�GHO�5RWD�
U\�&OXE�GL�8UELQR��FRQ�LO�VXSSRUWR�GHO�'LVWUHWWR������ 

· 0HUFROHGu� ���0DJJLR��SUHVVR�+RWHO�)HGHULFR�,,��RUH�����³/¶LQGXVWULD�H�OH�LPSUHVH�GRSR�JOL�
XOWLPL�DFFDGLPHQWL�PRQGLDOL��TXDOH�IXWXUR"´��7DYROD�URWRQGD�H�SUHPLR�DOO¶LPSUHVD�� 

· 6DEDWR����H�GRPHQLFD����0DJJLR��9LVLWD�DOOD�%LHQQDOH�GL�9HQH]LD� 

· *LRYHGu� ���0DJJLR��RUH�����,QWHUFOXE�FRQ�$OWDYDOOHVLQD-*URWWHGLIUDVDVVL�H�)DEULDQR�VXO�WH�
PD�(QG�3ROLR�1RZ��3LDWWDIRUPD�=RRP� 

· 9HQHUGu� ���0DJJLR��SUHVVR�&LUFROR�FLWWDGLQR��RUH�����3UHPLR�JLRUQDOLVWLFR�GHO�FRQFRUVR�LQ�
GHWWR�GDO�QRVWUR�&OXE�QHL�FRQIURQWL�GHOOH�VFXROH�PHGLH�FLWWDGLQH�� 

3HU�PDJJLRUL�LQIRUPD]LRQL�H�GHWWDJOL��VL�ULPDQGD�DOOH�FRPXQLFD]LRQL�GHOOD�QRVWUD�6HJUHWHULD�HG�DOOD�
SLDWWDIRUPD�&OXE�&RPPXQLFDWRU� 


