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GL�0DUFR�7RUFROHWWL 

8Q�DQQR�LQWHQVR��FDUDWWHUL]]DWR�GD�
OXFL� HG� RPEUH�� PD� FRPSOHVVLYD�
PHQWH� LOOXPLQDWR� GD� XQ� LQWHQVR� H�
FRVWDQWH� ODYRUR�� /D� SUHVLGHQ]D�
WDUJDWD� $UHVWD�� DQFRUD� VHJQDWD�
GDOOD�SDQGHPLD��KD�YLVWR� LO� QRVWUR�
&OXE�� UHGXFH� GDOOD� PLJUD]LRQH� GL�
DOFXQL� VRFL�� ODYRUDUH� LQ� PDQLHUD�
LQGHIHVVD� H� SURGXWWLYD�� 7DQWH� OH�
LQL]LDWLYH� HG� L� SURJHWWL�� GDO� *OREDO�
*UDQW�7XPDLQL�$FDGHP\��DOOD�JLRU�
QDWD� VXOOD� GLVDELOLWj�� GDO� FRQFRUVR�
GL�JLRUQDOLVPR��DOOD�JLRUQDWD�GL�VWX�
GLR�VX�HFRQRPLD�H�ODYRUR��'DO�SUH�
PLR� ,PSUHVD�� DOOD� FRQYLYLDOH�
VXOO¶$O]KHLPHU��4XDOLWj��FRPSHWHQ�
]H� H� FRUDOLWj� GHOO¶LPSHJQR�� FRQ�
WDQWL�VRFL�SURQWL�D�ODYRUDUH�SHU�GD�
UH� FRQFUHWH]]D� DL� SURJHWWL� GHO�
&OXE�� 8Q� EHO� VHJQDOH�� FKH� WHVWL�
PRQLD� QRQ� VROR� OD� YLWDOLWj� GHO�
�QRVWUR�� 5RWDU\� FLWWDGLQR�� PD� DQ�
FKH�OH�VXH�VROLGH�EDVL��TXHOOH�FKH��
DIIRQGDQGR� LQ� XQ� LOOXVWUH� SDVVDWR��
SRVVRQR� JXDUGDUH� FRQ� ILGXFLD� DO�
IXWXUR�� 

'D�VLQ��'DQLHOD�0RQDUFD��)ORUR�)ORUL��3LHWUR�$UHVWD�H�/RUHWWD�0RUHWWL� 

3HU� FKL� VXRQD� OD� FDPSDQD"�6WDYROWD� VXRQD�� D� IHVWD�� SHU� )ORUR�)ORUL��
&KH� PDUWHOOHWWR� DOOD� PDQR�� LQVLHPH� FRQ� O¶XVFHQWH� 3LHWUR� $UHVWD�� KD�
FKLXVR�OD�FRQYLYLDOH�GHO����JLXJQR�H�-�q�SURSULR�LO�FDVR�GL�GLUOR�-� 
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GL�0DUFR�7RUFROHWWL 

©������XQ�SL�������GL� SLO� ULVSHWWR�DO� ������HG�XQ�SL��
����SHU�OH�0DUFKH��FKH�D�OLYHOOR�RFFXSD]LRQDOH���������
KDQQR�IDWWR�DQFKH�PHJOLRª��/XFL�HG�RPEUH��QHL�QXPHUL�
VQRFFLRODWL�GDO�VRFLR�H�SUHVLGHQWH�GL�&RQILQGXVWULD�$Q�
FRQD�3LHUOXLJL�%RFFKLQL�� GXUDQWH� OD� VHUDWD�GHGLFDWD�DO�
PRQGR� GHO� ODYRUR� H� GHOO¶HFRQRPLD�� FXL� KDQQR� SUHVR�
SDUWH� DQFKH�� TXDOL� UHODWRUL�� JOL� LPSUHQGLWRUL� H� FRPSR�
QHQWL� GHO� QRVWUR�&OXE�(QULFR� /RFFLRQL��(PLOLDQR�%DOGL�
HG�(PDQXHOH�=DQQLQL��'DWL�SRVLWLYL��TXHOOL�G¶LQL]LR�������
VXL�TXDOL�SHUz�VL�DOOXQJDQR�OH�RPEUH�GL�XQD�EUXVFD�IUH�
QDWD�� %RFFKLQL� KD� ULSHUFRUVR� LQ�PRGR� HVVHQ]LDOH�PD�
SUHFLVR� TXDQWR� DFFDGXWR� QHJOL� XOWLPL� WUH� DQQL�� GDJOL�
DVSHWWL�SURGXWWLYL��VXL�TXDOL�VL�q�FRQFHQWUDWD�O¶DWWHQ]LRQH�
GHO�PRQGR�HFRQRPLFR�SUHSDQGHPLFR��D�TXHOOL�DIIHUHQWL�
DOOH�GLQDPLFKH�GL�PHUFDWR��GL�FXL� LO�&RYLG�KD�PRVWUDWR�
OD� YXOQHUDELOLWj�� ©1HO� ������ q� ULSDUWLWD� OD� GRPDQGD� LQ�
PRGR�PROWR�YLROHQWRª��FRQ�OD�FRQVHJXHQWH�VSHFXOD]LR�
QH�VXL�SUH]]L��O¶LPSHQQDWD�GHOO¶LQIOD]LRQH�HG�L�SULPL�VH�
JQDOL� GL� UDOOHQWDPHQWR�� /D� GRPDQGD�� HVSORVD� GRSR� OD�
ILQH�GHOO¶HPHUJHQ]D�VDQLWDULD� KD�VSLQWR�O¶RFFXSD]LRQH��
SHUFKp�OD�SURGX]LRQH�SRWHVVH�GDUOH�ULVFRQWUR��3RL�VRQR�
YHQXWL�JOL�LQFHQWLYL��,O������VL�q�FKLXVR�EHQH��/¶LQYDVLR�
QH� UXVVD� GHOO¶8FUDLQD�� SHUz�� KD� GDWR� LO� Oj� DOO¶DXPHQWR�
GHO� FRVWR� GHOO¶HQHUJLD�� 2UD�� VL� DIIDFFLD� LQTXLHWDQWH� OR�
VSHWWUR�GL�XQD�UHFHVVLRQH��©&RQILQGXVWULD�-�KD�VSLHJD�
WR�%RFFKLQL�-�VWLPD�XQ�FDOR�GHOOD�SURGX]LRQHª� (G�L�VH�
JQDOL�GL�SUHRFFXSD]LRQH��VRSUDWWXWWR�QHOOH�XOWLPH�VHWWL�
PDQH��VWDQQR�DVVXPHQGR�OD�IRUPD�GHOOD�FRQFUHWH]]D��
&ROSD�GHOOD�JXHUUD"�©&L�VRQR�QRGL�VWUXWWXUDOL��D�SDUWLUH�
GDO� FXQHR� ILVFDOH�� LO� FXL� WDJOLR�� SURSRVWR�GD�&RQILQGX�
VWULD��YDUUHEEH����PLOLDUGL�GL�HXUR��ILQR�DO�FRVWR�GHOO¶H�
QHUJLD��FKH�QHFHVVLWHUHEEH�GL�XQD�QXRYD�SROLWLFDª��'HO�
FRPSDUWR�DOLPHQWDUH��FRQ�DWWHQ]LRQH�DOOD�ULVWRUD]LRQH��
VL�q�RFFXSDWR�(PLOLDQR�%DOGL��XQ�VHWWRUH�VWUDWHJLFR�SHU�
LO� QRVWUR�3DHVH�� ©,O� FOLPD� GL� ILGXFLD� Gj� LO� VHJQR� GHOOD�

GLVWRUVLRQH� GRYXWD� DJOL� HIIHWWL� GL� XQ� PHUFDWR� GURJDWR�
GDOO¶LPSHQQDWD�GHL�SUH]]Lª��%HQ�SULPD�GHO�FRQIOLWWR�� OD�
SDQGHPLD�KD�DYXWR�FRQVHJXHQ]H��GLVWLQWH�GD�%DOGL� LQ�
³UHYHUVLELOL´�HG�³LUUHYHUVLELOL´��7UD� OH�VHFRQGH��F¶q�VWDWR�
O¶DXPHQWR�GHOOH�FRQVHJQH�GRPHVWLFKH�H�GHJOL�DFTXLVWL�
RQOLQH�� GHVWLQDWL� DG� LQFLGHUH� SURIRQGDPHQWH� VXL� FRP�
SRUWDPHQWL� GHL� FRQVXPDWRUL� H�� SHU� FRQVHJXHQ]D�� GL�
WXWWD� OD� ILOLHUD��7UD�TXHOOH� UHYHUVLELOL�� O¶LPSHQQDWD�GHOOD�
VSHVD�� VXFFHVVLYD� DOO¶DOOHQWDUVL� GHOOH� UHVWUL]LRQL�  ©/R�
VKRFN�QHOOH�VFRUWH��SURYRFDWR�GDO� ORFNGRZQ��KD�JHQH�
UDWR� XQ� DXPHQWR� GHL� FRVWL�� FKH� OD� JXHUUD� VWD� FRQWUL�
EXHQGR�DG�LQQDO]DUH��8QD�WHQGHQ]D�FKH��LQ�YHULWj��JLj�
GDOO¶DXWXQQR�PROWL� VL� DVSHWWDYDQRª�� &RVD� IDUH"� ©8QD�
SROLWLFD�GL�PLQRUH�GLSHQGHQ]Dª�VXO�IURQWH�HQHUJHWLFR��OR�
KD� ULEDGLWR�� FRPH� XQ� PDQWUD�� FRQ� ULIHULPHQWR� DO� VXR�
VHWWRUH��DQFKH�%DOGL�� ,O�PRQGR�GHOO¶LPSUHVD�PHGLWD�LQ�
VRPPD�VXO�SDVVDWR��FRPH�KD�IDWWR��HYRFDQGR�OD�UHDOWj�
GHL�VXRL�HVRUGL��(QULFR�/RFFLRQL��JXDUGDQGR�DO� IXWXUR��
(�OD�SROLWLFD"�6DUj�FDSDFH�GL�JXDUGDUH�ROWUH�O¶RUL]]RQWH�
GHOOH� SURVVLPH� HOH]LRQL"� )RUVH� VH� OR� q� GRPDQGDWR�
(PDQXHOH�=DQQLQL��FKH�KD�SRUWDWR�O¶DWWHQ]LRQH�VXO�VHW�
WRUH�DJULFROR��©&L�VWLDPR�DIILGDQGR�D�SRFKH�VSHFLH�QHO�
OD� GHILQL]LRQH� GHL� QRVWUL� FRQVXPL� DOLPHQWDUL�� XQ� WHU]R�
GHL�TXDOL�GHVWLQDWL�SHUDOWUR�DOOR�VSUHFRª��8Q¶DOWUD�IRUPD�
GL� GLSHQGHQ]D�� XQ� HOHPHQWR� GL� GHEROH]]D� VWUXWWXUDOH��
$FFDQWR�DO�TXDOH�VH�QH�SRQJRQR�DOWUL��FRQWLQJHQWL��PD�
QRQ�PHQR� LPSDWWDQWL�� &RPH� OH� JXHUUH�� ©WUD� OH� SULPH�
FDXVH�GL� FULVL� DOLPHQWDUH�� VRSUDWWXWWR� LQ� FHQWUR�$IULFD��
UHJLRQH� GHVWLQDWD� D� SDJDUH� SL�� GL� DOWUH� JOL� HIIHWWL� GHO�
FRQIOLWWR�XFUDLQR��SHU�OD�GLSHQGHQ]D��SUHVVRFKp�WRWDOH��
GDO�JUDQRª��&RQVHJXHQ]H"�2OWUH�DOOD�FUHVFHQWH�SRYHU�
Wj�� ©XQ� SRWHQ]LDOH� DXPHQWR� GHOOH�PLJUD]LRQLª�� $QFKH�
=DQQLQL� KD� FRQYHQXWR� VXOOD� QHFHVVLWj� GL� DYYLDUH� XQD�
GLIIHUHQWH�SROLWLFD�HQHUJHWLFD��&KLDUR� LQVRPPD�LO�PHV�
VDJJLR��(�FRPH�GLVVH�4XDOFXQR��FRQ�LO�SHQVLHUR�ULYROWR�
DL�JRYHUQDQWL��QHL�TXDOL�YRUUHPPR�SRWHU�ULWURYDUH�GHJOL�
VWDWLVWL��³&KL�KD�RUHFFKL�SHU�LQWHQGHUH�LQWHQGD«´ 

1HOOD�FRQYLYLDOH�GHOO¶���PDJJLR��LO�SXQWR�GL�YLVWD�GHL�QRVWUL�TXDWWUR�VRFL�%DOGL��%RFFKLQL��/RFFLRQL�H�=DQQLQL 

(FRQRPLD��LO�SXQWR�VXL�VHJQDOL�GL�FULVL� 
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/D�FHULPRQLD��QHOO¶DPELWR�GHOOD�FRQYLYLDOH�GHGLFDWD�DG�HFRQRPLD�H�ODYRUR�GHOO¶���PDJJLR 

3UHPLR��LPSUHVD��DVVHJQDWR�D�)XOJHQ]L 

 3UHPLR� LPSUHVD�� ,QVLHPH� DO� SUHVLGHQWH� 3LHWUR�
$UHVWD�� O¶DSSRVLWD� FRPPLVVLRQH�� UDSSUHVHQWDWD� GDO�
SUHVLGHQWH� 3DROR� %LIDQL�� KD� FRQVHJQDWR� O¶LPSRUWDQWH�
ULFRQRVFLPHQWR�DOO¶LPSUHQGLWRUH�H�FDPSLRQH�DXWRPREL�
OLVWLFR� (QULFR� ³'REHUPDQQ´� � )XOJHQ]L�� /¶RFFDVLRQH� q�
VWDWD� TXHOOD� GHOOD� FRQYLYLDOH� GHGLFDWD� DG� HFRQRPLD� H�
ODYRUR�� QHOOD� VSOHQGLGD� FRUQLFH� GHOO¶+RWHO� )HGHULFR� ,,��
$OO¶HVWHUQR� GHO� TXDOH�� SULPD� GHOOD� FHQD�� L� VRFL� KDQQR�
SRWXWR�DPPLUDUH�XQR�GHL�EROLGL�FKH�)XOJHQ]L�JXLGD�GX�

UDQWH� OH�FRPSHWL]LRQL��6SRUW�HG� LPSUHVD�� LO�ELQRPLR�GL�
FXL� KD� SDUODWR� )XOJHQ]L�� FKH� ID� ULPD� FRQ� DGUHQDOLQD��
©3DXUD"�4XDQGR�FRUUR��VHQWR�SL��FKH�DOWUR�OD�UHVSRQ�
VDELOLWj� GL� IDUH� XQD� EXRQD� JDUD�� FKH� GLD� VHQVR� DJOL�
VIRU]L�HG�DL�VDFULILFL�GHO�PLR�WHDPª��7RFFDQWL�OH�SDUROH�
GHO�VRFLR�HG�LPSUHQGLWRUH�(QULFR�/RFFLRQL��FKH�QHO�VD�
OXWDUH�LO�JLRYDQH�SLORWD��KD�ULFRUGDWR�L�VXRL�SULPL�SDVVL��
QHO�PRQGR� GHO� ODYRUR�� SURSULR� DOO¶LQWHUQR� GHOO¶D]LHQGD�
GHO�QRQQR��(QULFR�)XOJHQ]L 

,1�*,7$�$//$�%,(11$/( 

,O�5RWDU\�&OXE�GL�-HVL�KD�HIIHWWXDWR�XQD�JLWD�FXOWX�
UDOH�SHU�YLVLWDUH�OD�ELHQQDOH�G
DUWH�GL�9HQH]LD��$F�
FRPSDJQDWL� GD� �� JXLGH� G
HFFH]LRQH�� DEELDPR� YL�
VLRQDWR�OH�RSHUH�LQ�HVSRVL]LRQH�DOO
$UVHQDOH��H�WXW�
WL� L� SDGLJOLRQL� DL� JLDUGLQL�� /D� ELHQQDOH�� FXUDWD� GD�
&HFLOLD�$OHPDQGL��GDO�WLWROR��,O�ODWWH�GHL�VRJQL���GD�
XQ� UDFFRQWR� GHOO
DUWLVWD� /HRQRUD� &DUULQJWRQ�� q�
XQ¶H[FXUVXV�VXOOD�QXRYD�DUWH�PRQGLDOH�VRSUDWWXW�
WR� DO� IHPPLQLOH�� /D� YLVLWD� q� VWDWD� LQWHQVD�H� DEED�
VWDQ]D� IDWLFRVD�� PD� DOOD� ILQH� WXWWH� TXHVWH� RSHUH�
G
DUWH�H� OH� LQVWDOOD]LRQL�KDQQR�DUULFFKLWR� LO�QRVWUR�
EDJDJOLR�FXOWXUDOH������������������'RPHQLFR�5RVHWWL 

)(67$�'(//$�5(38%%/,&$ 

$QFKH�LO�5RWDU\�&OXE�-HVL�KD�SDUWHFLSDWR�DOOH�FHOHEUD�
]LRQL�SHU�OD�IHVWD�GHOOD�5HSXEEOLFD��FKH�VL�VRQR�VYROWH��
OR�VFRUVR���JLXJQR�� LQ�SLD]]D� ,QGLSHQGHQ]D��DOOD�SUH�
VHQ]D�GHO�VLQGDFR�GHOOD�FLWWj�GL�-HVL�0DVVLPR�%DFFL��
'RSR�LO�WUDGL]LRQDOH�GLVFRUVR��SURQXQFLDWR�GL�IURQWH�DG�
XQD� QXPHURVD� IROOD� GL� FLWWDGLQL�� LO� SULPR� FLWWDGLQR� KD�
VDOXWDWR�TXDQWL�LQWHUYHQXWL��WUD�L�TXDOL��SHU�O¶DSSXQWR��LO�
SUHVLGHQWH�GHO�QRVWUR�&OXE�3LHWUR�$UHVWD��8QD�PDQLIH�
VWD]LRQH�LPSRUWDQWH��DOOD�TXDOH�OD�QRVWUD�DVVRFLD]LRQH�
QRQ�q�YROXWD�PDQFDUH��SHU�ULEDGLUH�OD�VXD�YLFLQDQ]D�H�
O¶DGHVLRQH�DL�YDORUL�IRQGDQWL�GHOOD�QRVWUD�GHPRFUD]LD� 
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FRQ� XQ� VROR� FROSR� KD� GDWR� LO� Oj� DOOD� VXD� SUHVLGHQ]D��
4XHOOD� GHOO¶DQQR� URWDULDQR� ����������� ,Q� VHWWDQWD�� WUD�
VRFL��IDPLOLDUL�HG�RVSLWL��VL�VRQR�ULWURYDWL�DOO¶KRWHO�)HGHUL�
FR�,,�SHU�LO�WUDGL]LRQDOH�³SDVVDJJLR�GHO�PDUWHOOHWWR´��FKH�
q�VWDWD�DQFKH�O¶RFFDVLRQH�SHU�XQD�UHWURVSHWWLYD�VXL�WDQWL�
SURJHWWL�H� OH� LQL]LDWLYH�PHVVH� LQ�FDPSR�GDO�FOXE� MHVLQR�
QHJOL� XOWLPL�GRGLFL�PHVL��&RQ�XQ�DQQXQFLR�D� VRUSUHVD��
DFFRPSDJQDWR� GD� XQD� WHOHIRQDWD� LQWHUFRQWLQHQWDOH��
³3DGUH�%DVVR��OR�VDSSLDPR�-�KD�GHWWR�$UHVWD�-�LQ�.HQ\D�
VWDUj� GRUPHQGR�D� TXHVW¶RUD��PD�DEELDPR� UDJJLXQWR� LO�
WHWWR� GHL� ������� GROODUL�´�� 8QD� EHOOLVVLPD� QRWL]LD� SHU� LO�
PLVVLRQDULR�H�SHU�LO�FHQWUR�G¶LVWUX]LRQH�LQIDQWLOH�7XPDLQL�
$FDGHP\��FKH�SRWUj�DWWLQJHUYL�SHU�FRPSOHWDUH�OD�GRWD�
]LRQH�GL�XQD�VWUXWWXUD��FKH� LVWUXLVFH�H�Gj�SURWH]LRQH�D�
WDQWH�EDPELQH�H�EDPELQL��,O�JOREDO�JUDQW�MHVLQR��RVVLD�LO�
SL�� LPSRUWDQWH�SURJHWWR�GHOO¶DQQR�SHU� LO�5RWDU\�&OXE�GL�
-HVL�� KD� IDWWR� VWUDGD�H� UDFFROWR�� LQ� VROL� ���PHVL�� HG� LQ�
PH]]R� D� WDQWH� GLIILFROWj�� SHUVLQR� LO� VRVWHJQR� GL� XQ� GL�
VWUHWWR�5RWDU\� ILQODQGHVH�� LO� ������*LRLD�� FKH�VL� q�PH�

VFRODWD�DOOH�HPR]LRQL��GLSLQWH�VXL�WDQWL�YROWL�GHOOD�JUDQGH�
IDPLJOLD�URWDULDQD��D�SDUWLUH�GD�TXHOOR�GHOOD�VRFLD�RQRUD�
ULD�$QQD�4XDJOLHUL��FKH�GL�PDQL�WHVH�YHUVR�LO�SURVVLPR�
VL� LQWHQGH��*LRLD� HG� HPR]LRQL�� GLFHYDPR�� D� SDUWLUH� GD�
TXHOOH�VXVFLWDWH�GDL�PLOOH�HXUR�� IUXWWR�GHJOL� LQWURLWL�GHOOD�
ORWWHULD�QDWDOL]LD��GRQDWL�DOOD�&DVD�GHOOH�'RQQH��UDSSUH�
VHQWDWD�GDOOD�SUHVLGHQWH�&ULVWLDQD�6FXSSD�H�GD�5REHU�
WD�&DURWWL��SHU�JOL�DWWHVWDWL��FKH� LO�SUHVLGHQWH�$UHVWD�KD�
YROXWR� FRQIHULUH� DL� FRPSRQHQWL� GHO� VXR� GLUHWWLYR� SHU� LO�
ODYRUR�VYROWR��PD�DQFKH�SHU�OD�SUHVHQWD]LRQH�GHO�GLUHW�
WLYR�HQWUDQWH�� WDUJDWR�)ORUR�)ORUL��JLj�RSHUDWLYR��H�SHU� L�
GXH�³3DXO�+DUULV´��FRQIHULWL�D�SDGUH�$UPDQGR�3LHUXFFL��
DVVHQWH�JLXVWLILFDWR��HG�DOO¶DUWLVWD�*LRUJLR�5RFFKHJLDQL��
DFFRPSDJQDWR�GDOOD�FRQVRUWH�H�FRQ�XQD�GHOOH�VXH�RSH�
UH�DO�VHJXLWR��8QD�VHUDWD�SLDFHYROH��WDOH�GD�FRQIHUPDUH�
XOWHULRUPHQWH�OD�IRU]D�GL�XQ�JUXSSR��FKH�SHU�LO�WUDPLWH�GL�
XQ� ODYRUR� FRUDOH�� DOLHQR� GDL� SHUVRQDOLVPL�� KD� VDSXWR�
IDWWLYDPHQWH� LQWHUSUHWDUH�� DQFKH� TXHVW¶DQQR�� L� YDORUL�
URWDULDQL��2UD�WRFFD�D�)ORUR��(�VH�LO�EXRQJLRUQR�VL�YHGH�
GDO�PDWWLQR« 

,Q� IRWR�� DOFXQL� GHL� PRPHQWL� VDOLHQWL�� FKH� KDQQR�
VFDQGLWR�OD�VHUDWD 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

'XUDQWH�OD�FHULPRQLD�GHO����JLXJQR��O¶LQYHVWLWXUD�GHO�QXRYR�SUHVLGHQWH��FKH�VDUj�LQ�FDULFD�SHU�O¶DQQDWD������ 

3DVVDJJLR�GHO�PDUWHOOHWWR��WRFFD�D�)ORUL 
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&2/23+21 

5RWDU\1HZV� 
%LPHVWUDOH�GL�LQIRUPD]LRQH��QXPHUR����–�0DJJLR-*LXJQR����� 

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��)UDQFHVFR�&HVDURQL��'RPHQLFR�5RVHWWL��$QGUHD�6HUUDQL 

'L�VFHQD�SUHVVR�LO�&DPSR�GL�5XJE\�GL�-HVL�LO����JLXJQR��LQ�XQ�FOLPD�GL�JUDQGH�OHWL]LD�HG�DXWHQWLFD�DPLFL]LD 

5RWDU\�$,'��FKH�IHVWD��1HVVXQR�HVFOXVR 

*LRUQDWD� GHOO¶LQFOXVLRQH�� 'RPHQLFD� ��� JLXJQR�� L� 5RWDU\�
FOXE� GL� -HVL� H�$OWDYDOOHVLQD�*URWWHIUDVDVVL�� UDSSUHVHQWDWL�
ULVSHWWLYDPHQWH�GDL�SUHVLGHQWL�3LHWUR�$UHVWD�H�GDOO¶RPROR�
JR�)DEUL]LR�3HULQL��VL�VRQR�ULWURYDWL�SUHVVR�LO�FHQWUR�5XJE\�
GL� -HVL�� SHU� LO� WUDGL]LRQDOH� DSSXQWDPHQWR� GHGLFDWR� DOOD�
GLVDELOLWj��8Q¶LQL]LDWLYD�FRUDOH��DOOD�FXL� ULXVFLWD�KDQQR�YLU�
WXRVDPHQWH�FROODERUDWR�YDUL�VRJJHWWL��GDO�GLVWUHWWR������DO�
GLVWUHWWR�5RWDUDFW�� UDSSUHVHQWDWR�GD�$OHVVDQGUR�)HUUHWWL��
GDO�5RWDUDFW�FLWWDGLQR��SUHVHQWH�OD�SUHVLGHQWH�,UHQH�0RQ�
WDOL��DOO¶$QIDVV�� ,Q�YHULWj��VROR�XQ�SXQWR�GL�DUULYR�� ULVSHWWR�
DG� XQ� SHUFRUVR� EHQ� SL�� OXQJR�� FRPLQFLDWR�PHVL� RUVRQR�
FRQ�LO�SURJHWWR�GLVWUHWWXDOH��UHDOL]]DWR�LQ�VLQHUJLD�FRQ�O¶DV�
VRFLD]LRQH�0RQVXE�� GHGLFDWR� DOOH� LPPHUVLRQL�� 8Q� FRUVR�
TXHVWR�� FKH�KD� UHJDODWR�JUDQGL� HPR]LRQL�� VLD� DL� SDUWHFL�
SDQWL��0DWLOGD�)LRUL�H�$GULDQR�0LQHWWL��FKH�DJOL�DVVLVWHQWL��
$QJHOD�$JRVWLQL��&ULVWLQD�*DOWHOOL� H�3DPHOD� ,PSHULR�� WXWWL�
SUHPLDWL�GDL�YHUWLFL�5RWDU\��9HQWXQR�JOL�RVSLWL��WUD�UDJD]]H�
H� UDJD]]L� FRQ� YDULH� GLVDELOLWj�� ROWUH� DL� IDPLOLDUL�� SHU� XQD�
PDQLIHVWD]LRQH�WHVD�D�UDSSUHVHQWDUH�DQFKH�XQ�PRPHQWR�
GL� YLFLQDQ]D�DOOH� IDPLJOLH��7XWWR�q�FRPLQFLDWR� OD�PDWWLQD��
FRQ�OD�WUDGL]LRQDOH�SDUWLWD�GL�UXJE\��FXL�KDQQR�SDUWHFLSDWR�
JOL�DWOHWL�GHOOD�5XJE\�-HVL�µ����SUHVHQWH�LO�SUHVLGHQWH�/XFD�
)DFFHQGD��3RL� LO�PRPHQWR�GL� FRQYLYLDOLWj�� FXL� VL� q� XQLWR��
SHU� XQ� VDOXWR�� LO� VLQGDFR� GL� -HVL�0DVVLPR�%DFFL��9LVLELO�
PHQWH� FRPSLDFLXWL� LO� JRYHUQDWRUH� GHO� GLVWUHWWR� �����
*LRDFFKLQR�0LQHOOL�HG�LO�SUHVLGHQWH�GL�$QIDVV�-HVL�$QWRQLR�
0DVVDFFL��1HO�SRPHULJJLR��OD�SUHPLD]LRQH�HG�L�ULFRQRVFL�
PHQWL� D� WXWWL� L� SDUWHFLSDQWL�� FRQ�PHGDJOLH� H� WDUJKH� FRP�

PHPRUDWLYH�� UHDOL]]DWH� VX� SURJHWWR� GHO� VRFLR� 6WHIDQR�
7DGGHL�� LQ� ULVSHWWR� DO� SULQFLSLR� LVSLUDWRUH� GHOO¶HYHQWR��PL�
UDQWH�DOO¶LQFOXVLRQH�H��GXQTXH��DO� ULFRQRVFLPHQWR�GHOO¶LP�
SHJQR�GL� WXWWL� L� SDUWHFLSDQWL� HG�DOOD� ORUR�JUDWLILFD]LRQH��$�
VHJXLUH�DQFRUD�WDQWR�GLYHUWLPHQWR��FRQ�YDULH�DWWLYLWj��PX�
VLFD��EDOOL�H�O¶HVLEL]LRQH�GHOOD�&RPSDJQLD�&LUFRSOj�VFXROD�
GL�FLUFR��8Q� ODYRUR�GL�VTXDGUD��FRRUGLQDWR�EULOODQWHPHQWH�
GDO�VRFLR�0DXUL]LR�0DUFKHJLDQL��UHVR�DQFRU�SL��SLDFHYROH�

GDL�GROFHWWL�RIIHUWL�GDO�VRFLR�/XFD�*DVWUHJKLQL��HG� LPSUH�
]LRVLWR�GDL�JDGJHW�GRQDWL�DL�SUHVHQWL��]DLQHWWR��FDSSHOOLQR�
H�WHOR��RYYLDPHQWH�³WDUJDWL´�5RWDU\��8Q�HYHQWR��LQVRPPD��
FDSDFH�GL�GRQDUH�JUDQGL�HPR]LRQL�H�FHUWDPHQWH�WUD�L�SL��
EHOOL�H�UDSSUHVHQWDWLYL�GHL�YDORUL�URWDULDQL�� 
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,O����PDJJLR�DO�&LUFROR�FLWWDGLQR�OD�FHULPRQLD�GL�SUHPLD]LRQH�GHJOL�DUWLFROL��UHDOL]]DWL�GDJOL�VWXGHQWL�LQ�JDUD 

&RQFRUVR�,�ORYH�MRXUQDOLVP��XQ�VXFFHVVR 

 
8QD�VHUDWD�ULFFD�GL�HPR]LRQL�� ,O����PDJJLR��SUHVVR� OD�
VDOD�GHO�/DPSDGDULR�GHO�&LUFROR�FLWWDGLQR�GL�-HVL��VL�q�
VYROWD� OD� FHULPRQLD� FKH� KD� GHFUHWDWR� LO� YLQFLWRUH� GHO�
SULPR� FRQFRUVR� SHU� FURQLVWL�� RUJDQL]]DWR� GDO� 5RWDU\�
&OXE�GL�-HVL��LQWLWRODWR�³,�ORYH�MRXUQDOLVP´��GD�XQD�LGHD�
GHO�VRFLR�H�UHVSRQVDELOH�GHOOD�FRPPLVVLRQH�3XEEOLFKH�
5HOD]LRQL�0DUFR�7RUFROHWWL��7UH�JOL� LVWLWXWL� FRPSUHQVLYL�
LQ�JDUD��ROWUH����JOL�VWXGHQWL�GHOOH�VFXROH�VHFRQGDULH�GL�
SULPR�JUDGR��FKH�KDQQR�SDUWHFLSDWR��'RGLFL�JOL�HODER�

UDWL�� HVDPLQDWL� GD� XQD�JLXULD�� SUHVLHGXWD� GD�*LRYDQQL�
)LORVD��FRPSRVWD�GD�&KLDUD�&DVFLR��&ULVWLQD�&DUQHYD�
OL�� (OHRQRUD�'RWWRUL�� 6LPRQD�0DULQL��%HDWULFH�7HVWDGL�
IHUUR��/XFD�$QJHOXFFL��0DWWHR�7DUDEHOOL�H�)DEUL]LR�5R�
PDJQROL��3DUL�D�����HXUR��GD�VSHQGHUH�LQ�OLEUHULD��O¶DP�
PRQWDUH�GHO�SUHPLR��FKH�q�DQGDWR�DOO¶DUWLFROR�³,O�SDUFR�

GHO�YDOODWR´�GHOOD�PHGLD�%RUVHOOLQR�� LVWLWXWR�FRPSUHQVL�
YR�/RUHQ]R�/RWWR��ULWLUDWR�GDOOD�GLULJHQWH�6DEULQD�9DOHQ�
WLQL�H�GD�GXH�GHOOH�FRPSRQHQWL�GHO� WHDP�JLRUQDOLVWLFR��
&DPLOOD� 9HFFKLRQL� H� 9LROD� 5DPLQL�� $O� VHFRQGR� SRVWR�
O¶LVWLWXWR� FRPSUHQVLYR�)HGHULFR� ,,�� SDUWHFLSDQWH� FRQ� OD�
5HGD]LRQH�³����0LVVLRQH�%ORJ´�GHOOD�RPRQLPD�VFXROD��
FRQ� LO� SH]]R� ³,O� YRORQWDULDWR� DWWUDYHUVR� L� QRVWUL� RFFKL´��

7HU]R�LO�6DQ�)UDQFHVFR��PHGLD�/RUHQ]LQL��SRUWDWULFH�GL�
EHQ����DUWLFROL�� WUD�FXL�TXHOOR�FRQ�LO�SXQWHJJLR�SL��DOWR�
GDO� WLWROR� ³/D�VWRULD�GHO�FRUVR�0DWWHRWWL´��8Q�SUHPLR�GL�
����HXUR�FLDVFXQR��VHPSUH�GD�GHVWLQDUH�DOO¶DFTXLVWR�GL�
OLEUL�� q� VWDWR� DVVHJQDWR� DQFKH� DJOL� LVWLWXWL� DUULYDWL� VH�
FRQGR�H�WHU]R��0DGULQD�GHOOD�VHUDWD�OD�SUHVLGHQWH�GHOOR�
,RP� -HVL� H� 9DOOHVLQD� $QQD� 4XDJOLHUL�� FXL� q� VSHWWDWR�
O¶RQRUH�GL�DSULUH�OD�EXVWD�LQGLFDQWH�LO�YLQFLWRUH��SUHPLDWR�
GDO� SUHVLGHQWH� GHO�5RWDU\�&OXE� GL� -HVL�3LHWUR�$UHVWD��
³/R�VFRSR�GHO�SURJHWWR� -�KD�VSLHJDWR� LO� VRFLR�6WHIDQR�

7DGGHL� -� HUD� TXHOOR� GL� VWLPRODUH� LQ� TXHVWL� JLRYDQL� XQ�
DSSURFFLR� FULWLFR� DOOD� UHDOWj��&RVD� LQ� FXL� VRQR� ULXVFLWL�
EHQLVVLPR�� GDQGR� SURYD� GL� JUDQGH� FDSDFLWj� H� LQWUD�
SUHQGHQ]D´��$OOD�VRFLD�H�FRPSRQHQWH�GHO�GLUHWWLYR�/DX�
UD�0DQFLQHOOL�q�VSHWWDWR�LO�FRPSLWR�GL�SUHVHQWDUH�LO�5R�
WDU\�� LOOXVWUDUQH� O¶DWWLYLWj� H� VSLHJDUQH� OD� ILORVRILD�� 8QD�

VHUDWD� ULFFD� GL� HPR]LRQL�� XQ� SURJHWWR� FKH�KD� DYXWR� LO�
SUHJLR�GL�FRUURERUDUH�LO� ODYRUR�GL�VTXDGUD��VRWWR�OD�VD�
SLHQWH� JXLGD� GHO� SHUVRQDOH� GRFHQWH��%XRQD� OD� SULPD��
HG�DSSXQWDPHQWR�DOOD�SURVVLPD�HGL]LRQH�� 
 
6HUYL]LR�)RWRJUDILFR�D�FXUD�GL�)UDQFHVFR�&HVDURQL 
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$�VHJXLUH��DOFXQL�FRPSRQHQWL�GHO�QRVWUR�&OXE�VRQR�DQGDWL�QHOOH�VFXROH�SDUWHFLSDQWL�SHU�FRQVHJQDUH�L�SUHPL 

OD�,�HGL]LRQH�GHO�SUHPLR�GL�JLRUQDOLVPR 
 

$�SDJLQD��� 

�� OH�VWXGHQWHVVH�GHOOD�
³%RUVHOOLQR´��FRQ�OD�
GLULJHQWH�9DOHQWLQL� 

�� /DXUD�0DQFLQHOOL�FRQ�
OD�GLULJHQWH�3URVSHUL�
SUHVVR�OD�³/RUHQ]LQL´ 

�� 7RUFROHWWL��$UHVWD�H�
)ORUL�FRQ�OD�GLULJHQWH�
9DOHQWLQL� 

�� 7RUFROHWWL�DOOD�
³)HGHULFR�,,´�FRO�GLUL�
JHQWH�)DEUL]L�� 

$�SDJLQD��� 

�� /D�SUHPLD]LRQH�GHOOD�
PHGLD�³%RUVHOOLQR´ 

�� ,O�SXEEOLFR�LQ�VDOD� 

�� /¶RPDJJLR�IORUHDOH�
DG�$QQD�4XDJOLHUL� 

�� ,O�SUHVLGHQWH�GHOOD�
JLXULD�)LORVD� 

�� $UHVWD�SUHPLD�OD�
³)HGHULFR�,,´ 

�� /H�VWXGHQWHVVH�GHOOD�
³/RUHQ]LQL´�� 
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/D�FHULPRQLD�GHO�0DUWHOOHWWR��ROWUH�DO�SDVVDJJLR�GL�FRQVHJQH��KD�YLVWR�DQFKH�O¶LQJUHVVR�GL�GXH�QXRYL�VRFL 

5REHUWR�%UDQFKHVL�H�8PEHUWR�0RUJDQWH 

'XUDQWH�OD�FHULPRQLD�GHO�SDVVDJJLR�GHO�0DUWHOOHWWR�SUHVVR�O¶+RWHO�)HGHULFR�,,��OR�VFRUVR����
JLXJQR�������ROWUH�DO�SDVVDJJLR�GHOOD�SUHVLGHQ]D�GHO�&OXE��GD�3LHWUR�$UHVWD�D�)ORWR�)ORUL��VL�
q�UHJLVWUDWR�DQFKH�O¶LQJUHVVR�GL�GXH�QXRYL�VRFL��SUHVHQWDWL�GDO�QRVWUR�(QULFR�%DVVR��5REHU�
WR�%UDQFKHVL��QHOOD�IRWR�GL�VLQLVWUD��WUD�$UHVWD�H�)ORUL��H�GL�8PEHUWR�3DVTXDOH�0RUJDQWH��DI�
IHUPDWL�SURIHVVLRQLVWL��FKH�VDSUDQQR�FHUWDPHQWH�DUULFFKLUH��JUD]LH�DOOH�ORUR�FRPSHWHQ]H��HG�
DOOD�FRQGLYLVLRQH�GHL�YDORUL�URWDULDQL��LO�QRVWUR�&OXE��%HQYHQXWL� 


