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³5LVSXRVH�� SRL� FKH� ODJULPDU� PL�
YLGH´�� %LVRJQD� FRQRVFHUH� O¶LQIHU�
QR� SHU� VFDPSDUQH� OH� LQVLGLH��0D�
VHUYH�DQFKH�DOWUR��SHU� WHQGHUH� OD�
PDQR�D�FKL�YL� VL� VPDUULVFH��*LQR�
6WUDGD��FRPH�XQ�9LUJLOLR� LQ�FDUQH�
HG�RVVD��FRQRVFHYD�LO�PDOH�H�QRQ�
ULILXWDYD� D� QHVVXQR� FKH� OR� FKLH�

;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 

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

,QWHUYLVWD�DO�QHR�HOHWWR�SUHVLGHQWH�GHO�&OXE�-HVLQR��VXL�SURJHWWL�H�OH�LQL]LDWLYH��SHU�O¶DQQR���������� 

$UHVWD��5RWDU\�QHO�VHJQR�GHOOD�FRQGLYLVLRQH�� 

&OXE�GL�-HVL 

1HO�������LO�IRWRJUDIR�VDUj�LQ�PRVWUD�DQFKH�QHOOD�QRVWUD�FLWWj 

(PDQXHOH�6FRUFHOOHWWL�DQFKH�D�-HVL 

&¶q�DQFKH�XQ�SR¶�GL�5RWDU\�&OXE�GL�
-HVL�QHOOD�VWUDRUGLQDULD�QRWL]LD�GHO�
ULWRUQR�QHOOH�0DUFKH�GHO� IRWRJUDIR�
(PDQXHOH� 6FRUFHOOHWWL�� FRQ� XQ�
GRSSLR� DSSXQWDPHQWR�� GXH� PR�
VWUH�� LQ� SURJUDPPD� SHU� LO� ������
FKH� VL� WHUUDQQR� D� -HVL�� SUHVVR� OD�
FLYLFD� SLQDFRWHFD� GL� 3DOD]]R�3LD�
QHWWL�H�DG�$VFROL�3LFHQR��&LWWDGLQR�
IUDQFHVH�� SDGUH� MHVLQR� H�PDPPD�
IULXODQD�� q� XQR� GHL� SL�� FHOHEUDWL�
IRWRJUDIL� YLYHQWL�� ,O� VXR� VWLOH�� FKH�
WUDVIRUPD� OD� UHDOWj� DWWUDYHUVR� OH�
VXH�HPR]LRQL��VL�ULFROOHJD�D�TXHOOD�
FKH� SRWUHEEH� GLUVL� FRUUHQWH� GHOOH�
³9LVLRQL´�� 8Q� VXR� VFDWWR�� FKH� LP�
PRUWDOD� O¶DWWULFH� DPHULFDQD� 6KD�
URQ�6WRQH��KD�YLQWR�O¶2VFDU�GHOOD�IRWRJUDILD�HG�KD�IDWWR�LO�JLUR�GHO�PRQGR��
7RUQDUH�QHOOH�0DUFKH��SHU�6FRUFHOOHWWL��q�VHPSUH�HPR]LRQDQWH��DQFKH�SHU�
OD�EHOOH]]D�GL�XQD�WHUUD�UHVD�WDOH��FRPH�DPD�GLUH��SURSULR�GDL�PDUFKLJLDQL��
3UHVWLJLRVD�OD�FRUGDWD�FKH�KD�ODYRUDWR�DO�VXR�ULWRUQR��IRUPDWD��WUD�JOL�DOWUL��
DQFKH�GDO�5RWDU\�-HVL��SHU�LO�WUDPLWH�GHO�SDVW�SUHVLGHQW�0DUFR�3R]]L� 

 

/D�OHWWHUD�D�SDJLQD�� 

*LRDFFKLQR 
0LQHOOL 

'RSR�3R]]L��WRFFD�DG�$UHVWD��&R�
VD� FDPELD� SHU� LO� &OXE"�
©6RVWDQ]LDOPHQWH�O
DWWLYLWj�GHO�URWD�
U\�QRQ�FDPELD��DO�PDVVLPR�SRWUDQ�
QR� FDPELDUH� OH�PRGDOLWj�GL� HVHFX�
]LRQH�� VSHUDQGR�GL� RSHUDUH� LQ�SUH�
VHQ]Dª��8QD� SUHVLGHQ]D� FKH� VL�
DSUH� WUD� VSHUDQ]H� H� GXEEL� FLUFD�
O¶HYROYHUVL�GHOOD�SDQGHPLD��&RVD�
WL� DVSHWWL"�©/D�VSHUDQ]D�q�OD�GLPL�
QX]LRQH� GHOOD� SUHVVLRQH� GHOO¶HPHU�
JHQ]D�VDQLWDULD��YROHQGR�RSHUDUH�LQ�
SUHVHQ]D� HYHQWXDOL� OLPLWD]LRQL� SR�
WUHEEHUR� UDOOHQWDUFL��PD� O¶HVSHULHQ�
]D� GL� TXHVWL� XOWLPL� GXH� DQQL� FL� KD�
LQVHJQDWR� PROWR� H� VLDPR� GLYHQWDWL�
PROWR� EUDYL� H� RUJDQL]]DWL� QHOO¶XVR� ;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 



ZKd�ZzE�t^�Ŷ͘�ϳϴ����������������������������������������������������������������������������������������������������������������������������������>ƵŐůŝŽ—�ŐŽƐƚŽ�ϮϬϮϭ 

Ϯ 

GL�0DUFR�7RUFROHWWL 

$OOD�ILQH��q�DUULYDWD��Ê�GL�SRFKL�JLRUQL��H�DG�DQQXQ]LDUOD�
q�VWDWR� LO�SUHVLGHQWH�3LHWUR�$UHVWD�� OD�QRWL]LD�GHO�3DXO�
+DUULV�)HOORZ��FKH�LO�'LVWUHWWR������GHO�5RWDU\�KD�FRQ�
IHULWR� D�0DUFR�3R]]L�� 6L� WUDWWD� GHOOD�PDVVLPD� RQRULIL�
FHQ]D�LQWLWRODWD�DO�IRQGDWRUH�GHO�5RWDU\��FKH�YLHQH�DV�
VHJQDWD�D�TXDQWL�VL�VLDQR�GLVWLQWL��SHU� LO� ORUR�LPSHJQR��
QHOOD� SURPR]LRQH� GHL� YDORUL� GL� VHUYL]LR�� VROLGDULHWj� H�
IUDWHOODQ]D��DO�GL�VRSUD�GL�RJQL� LQWHUHVVH�SHUVRQDOH��,Q�
FDULFD�GD�OXJOLR������D�JLXJQR�������LQ�XQR�GHJOL�DQQL�
SL��GLIILFLOL�GHOOD�QRVWUD�VWRULD�UHFHQWH��0DUFR�3R]]L�KD�
JXLGDWR� LO�5RWDU\�&OXE�GL�-HVL� FRQ�VWUDRUGLQDULD�HQHU�
JLD��LQDQHOODQGR�XQD�VHULH�GL�VXFFHVVL��OHJDWL�D�SURJHWWL�
GL� ULOHYDQWH� LPSRUWDQ]D�� VLD� ORFDOL� FKH� LQWHUQD]LRQDOL��
2JQL�DQQR��OD�5RWDU\�)RXQGDWLRQ�VRVWLHQH�LQL]LDWLYH�GL�
SDUWLFRODUH�YDORUH��H�FRVu�q�VWDWR�SHU�LO�SURJHWWR�+RPR�
JUDIW�� SRUWDWR� DYDQWL� GD�3R]]L�� SHU� OD� UHDOL]]D]LRQH�GL�
XQ�ODERUDWRULR�SHU�OD�SUHSDUD]LRQH�H�FRQVHUYD]LRQH�GL�
YDOYROH�FDUGLDFKH�GD�GRQDWRUH�XPDQR��D�EHQHILFLR�GHO�
FHQWUR�GL�FDUGLRORJLD�SHGLDWULFD�GL�5DLSXU�LQ�,QGLD��FKH�
DVVLVWH�JUDWXLWDPHQWH�H�VDOYD�PLJOLDLD�GL�YLWH�RJQL�DQ�
QR��EHQ���������L�GROODUL�VWDQ]LDWL��(G�LQ�WHPSR�GL�&R�
YLG��q�VWDWR�DQFRUD� OXL� LO�SULPR�D�SDUODUH�H�PHWWHUH� LQ�
SUDWLFD�LO�SURJHWWR�GL�WHOHPHGLFLQD��SHU� O¶DVVLVWHQ]D�GD�
UHPRWR� HG� LQ� WHPSR� UHDOH� DL� SD]LHQWL�� &ROODERUDQGR�
FRQ� OR� ,RP�� L�PHGLFL� GHOOD� 9DOOHVLQD� HG� LO� &RPXQH� GL�
-HVL�� q� ULXVFLWR�DG�DWWLYDUH�XQD� UHWH�GL� DVVLVWHQ]D�FXL�
KD� SUHVWDWR� LO� VXR� VRVWHJQR� SHUVLQR� OD� &RQILQGXVWULD�
0DUFKH��8QD�LQL]LDWLYD�FKH�VL�q�HVWHVD�HG�KD�VXSHUDWR�
L� FRQILQL� ORFDOL�� FRQ�3R]]L� FKLDPDWR�D� UHOD]LRQDUYL� GDL�
FOXE� 5RWDU\� GL� WXWWD� ,WDOLD�� /¶LPSRVVLELOLWj� GL� WHQHUH�
HYHQWL�LQ�SUHVHQ]D�q�VWDWD�WUDVIRUPDWD�LQ�XQD�RSSRUWX�
QLWj��YHLFRODWD�GDOOD�UHWH��GL�DYYLDUH�WDQWH�FROODERUD]LR�

QL�FRQ�DOWUL�FOXE�G¶,WDOLD��SHU�LO�FXL�WUDPLWH��SHU�HVHPSLR��
VL� VRQR�DSHUWH� OH�SRUWH�GHO�&(51�GL�*LQHYUD�� FL� VL� q�
LQFRQWUDWL�H�FRQIURQWDWL�FRQ�LO�PRQGR�GHOOD�VFXROD��SUR�
WDJRQLVWD�GL�XQ�DSSRVLWR�HYHQWR�GHGLFDWR�DOOD�GLGDWWLFD��
0ROWL�H�GL�VWUDRUGLQDULR�VSHVVRUH�L� UHODWRUL�GHOOH�FRQYL�
YLDOL��FRPH�SHU�HVHPSLR�LO�GLUHWWRUH�GHOO¶$LID�1LFROD�0D�
JULQL�� LO� YLFHGLUHWWRUH�GHO�6ROH����2UH�$OEHUWR�2ULROL�� LO�
GLUHWWRUH� G¶RUFKHVWUD� $OIUHGR� 6RULFKHWWL� HG� LO� UHJLVWD�
0DWWHR� *DJOLDUGL�� (� SRL� O¶DWWLYLWj� FRQYHJQLVWLFD�� FRQ�
GXH� HYHQWL�� LQ� SDUWLFRODUH�� GL� ULVRQDQ]D� QD]LRQDOH�� LO�
IRUXP�GLVWUHWWXDOH�VXOOH�$SL��VHJXLWR�GD�PLJOLDLD�GL�SHU�
VRQH��GL�FXL�WDQWLVVLPL�VWXGHQWL�GD�WXWWD�,WDOLD��HG�LO�FRQ�
YHJQR� VXOOD� SUHYHQ]LRQH� GHOOD� PRUWH� LPSURYYLVD� GD�
DUUHVWR�FDUGLDFR�QHOOR�VSRUW��LQ�FROODERUD]LRQH�FRQ�O¶X�
QLYHUVLWj�GL�7HUDPR�HG�LO�&21,��SDUWHFLSL�DOFXQL�GHL�SL��
LPSRUWDQWL�FDUGLRORJL�LWDOLDQL��'L�TXHVWL�XOWLPL�JLRUQL�q�OD�
QRWL]LD�GHO�VXR� LPSHJQR�SHU� OD�SDUWHFLSD]LRQH�DO�SUR�
JHWWR��SURPRVVR�GDO�SUHVLGHQWH�GHO�5RWDU\� ,QWHUQDWLR�
QDO�.QDDFN��SHU�LO�VRVWHJQR�DOOD�SRSROD]LRQH�SL��SRYH�
UD� GHOO¶,QGLD�� SURVWUDWD� GDOOH� FRQVHJXHQ]H�� QRQ� VROR�
VDQLWDULH�� GHOO¶HPHUJHQ]D�VDQLWDULD�GD�&29,'��4XHVWL�
HG� DOWUL� JOL� DPELWL� RSHUDWLYL�� FKH� VRQR� YDOVL� D� 3R]]L� LO�
3DXO�+DUULV�)HOORZ��JLXQWR�GDL�YHUWLFL�GHO�GLVWUHWWR�FKH�
DEEUDFFLD�0DUFKH��8PEULD��$EUX]]R�H�0ROLVH��8Q�IDWWL�
YR�VSLULWR�GL�ODYRUR��IRQGDWR�VXJOL�VWHVVL�SULQFLSL�VX�FXL�
VL�DSSUHVWD�DG�DYYLDUH�LO�VXR�DQQR�GL�SUHVLGHQ]D��FRQ�
LQL]LDWLYH�DOWUHWWDQWR�DPEL]LRVH��LO�QHRHOHWWR�SUHVLGHQWH�
GHO�5RWDU\�&OXE�GL�-HVL��O¶DYYRFDWR�3LHWUR�$UHVWD� 
 

 
,Q�DOWR�LO�*RYHUQDWRUH�5RVVHOOD�3LFFLULOOL� 
FRQVHJQD�LO�3DXO�+DUULV�D�0DUFR�3R]]L�� 

$�GHVWUD�XQ�PRPHQWR�GHO��;;;9,,� 
&RQJUHVVR�'LVWUHWWXDOH 

+D�ULFHYXWR�OD�PDVVLPD�RQRULILFHQ]D�5RWDULDQD��LO�3DXO�+DUULV�)HOORZ��LQ�RFFDVLRQH�GHO�&RQYHJQR�GL�/XJOLR 

0DUFR�3R]]L��LO�'LVWUHWWR������OR�RPDJJLD 

&2/23+21 
5RWDU\1HZV� 

1RWL]LDULR�GHO�5RWDU\�&OXE�GL�-HVL 
D�FXUD�GL�0DUFR�7RUFROHWWL 

&RRUGLQDPHQWR�JHQHUDOH��3DROD�'XFD�'DPHQ 
)RWR��'RPHQLFR�5RVHWWL 
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GHOOH�SLDWWDIRUPH� LQIRUPDWLFKH��&HUWR� FKH� LQ�SUHVHQ]D�
WXWWR� ULHVFH�PHJOLR�H� LO�FRQWDWWR�q�JHQHUDWRUH�GL�VLWXD�
]LRQL� IDYRUHYROL�SHU� UHDOL]]DUH� L�SURJHWWLª��+DL� SDUODWR�
GL�FRQGLYLVLRQH�H�SDUWHFLSD]LRQH�GL�WXWWL��&KH�VLJQL�
ILFD"�©+R�VHPSUH�VRVWHQXWR�FKH�LO�5RWDU\�VL�FDUDWWHUL]�
]L�SHU�LO�³IDUH´�D�IDYRUH�GHJOL�DOWUL�H�SHU�ULXVFLUH�D�IDUH�q�
QHFHVVDULR� O¶DSSRUWR� GL� WXWWL�� FLDVFXQR� SHU� OH� SURSULH�
FDSDFLWj�H�YRORQWj��6RQR�FRQVDSHYROH�FKH�OD�SRVVLELOL�
Wj�GL�RSHUDUH�WXWWL�LQVLHPH�DXPHQWL�OH�SUREDELOLWj�GL�VXF�
FHVVR�GHL�SURJHWWL�H�DUULFFKLVFD� LQWHULRUPHQWH�FKL�SDU�
WHFLSD��2SHUDUH�SHU�IDUH�WXWWL�LQVLHPH��TXHVWD�q�OD�IRU]D�
GHO�5RWDU\�H�OD�IRU]D�GHL�&OXEª��4XDOL� VDUDQQR� L� WHPL�
SULQFLSDOL�FKH�FDUDWWHUL]]HUDQQR�OD�WXD�SUHVLGHQ]D"�
/D�SULQFLSDOH�DWWHQ]LRQH�VDUj�ULYROWD�DO�QRVWUR�WHUULWRULR�
FKH�OD�SDQGHPLD�KD�UHVR�DQFRUD�SL��ELVRJQRVR�GL�VR�
VWHJQR�HG�LQ�SDUWLFRODUH�VDUj�ULYROWD�DQFKH�DOOH�SHUVR�
QH�GLYHUVDPHQWH�DELOL�FKH��ROWUH�DL�GLVDJL� ILVLFL��KDQQR�
VXELWR� OD�GLPLQX]LRQH�GHL�UDSSRUWL�FRQ� LO�PRQGR�HVWHU�
QR��GDOOD�FRQVROLGDWD�FROODERUD]LRQH�FRQ� O¶DPPLQLVWUD�
]LRQH�GHO�&RPXQH�GL�-HVL�WUDUUHPR�VSXQWR�SHU�LQWHUYH�
QLUH� FRQ� SURJHWWL� PLUDWL� GL� YROWD� LQ� YROWD�� LQ� PRGR� GD�
HVVHUH�SL��HIILFDFL�SRVVLELOL��VWLPROHUHPR OH�VFXROH�FRQ�
XQ�FRQFRUVR�JLRUQDOLVWLFR� WUD�DOXQQL� LQGLFDWL�GDOOH�GLUH�
]LRQL� FKH� VLFXUDPHQWH� VDSUDQQR� WUDUUH� GDOOD� QRVWUD�
UHDOWj� O¶LPPDJLQH� GHOOD� VLWXD]LRQH� VRFLDOH�� LQWHUYHUUH�
PR�DQFKH�FRQ� LO�SURJHWWR� LQWHUQD]LRQDOH�GHGLFDWR�DOOH�
FRPXQLWj�QRPDGL�GHOO¶LQWHUQR�GHO�.HQ\D�SHU�FDPELDUH�
OD�YLWD�DL�EDPELQL�FRQ�O¶LVWUX]LRQH�H�OD�SRVVLELOLWj�GL�GDUH�
FRQWLQXLWj�DJOL�VWXGL�SHUFKp�DQGUHPR�DG�DWWLYDUH�LO�FRQ�
YLWWR�H�LO�FHQWUR�GL�WXWHOD�GHL�PLQRUL �FRQ�LO�QRVWUR�LQWHU�
YHQWR� FRQ� O¶DOOHVWLPHQWR� GHL� GRUPLWRUL�� GHOOH� FXFLQH��
GHJOL�LPSLDQWL�IRWRYROWDLFL�SHU�O¶HQHUJLD��4XHVWR�SURJHW�
WR�q�VWDWR�JLj�PROWR�DSSUH]]DWR�GDO�'LVWUHWWR�H�GD�QX�
PHURVL� DOWUL� 5RWDU\� &OXE� GHOOD� QRVWUD� UHJLRQH� H� QRQ�
VROR��SHUFKp�DQFKH�LO�9HQHWR�H�OD�3XJOLD�SDUWHFLSHUDQ�
QR��D�FRQIHUPD�GHOOD�IRU]D�GHO�5RWDU\��FKH�q�SURSULR�OD�

SDUWHFLSD]LRQH�GL� WDQWL� FRQ�SRFKL� VIRU]L� SHU� UHDOL]]DUH�
JUDQGL�SURJHWWL��&L�VDUDQQR�DQFKH� LQWHUYHQWL�FRVLGGHWWL�
³JUHHQ´�D�WXWHOD�GHOO¶DPELHQWH�H�SHU�VWLPRODUH�VROX]LRQL�
D� IDYRUH� GHO� JHQHUH� IHPPLQLOH��1XOOD� GL� QXRYR� TXLQGL�
FKH� QRQ� IDFFLD� JLj� SDUWH� GHOOH� ILQDOLWj� GHO�5RWDU\��PD�
YHUDPHQWH�PROWR� SHU� FRQVHJXLUH� OD� UHDOL]]D]LRQH� GHL�
SURJHWWL�� WXWWL� LQVLHPH��URWDULDQL�H�QRQ��SHUFKp�q� LO� IDUH�
LQVLHPH�FKH�SRUWD�D�JUDQGLVVLPL�ULVXOWDWLª�� 

     0DUFR�7RUFROHWWL 

 
 

,Q�DOWR��'D�VLQLVWUD��'HQLVH�%ODFN��LO�SUHVLGHQWH�GHO�5RWDU\�
&OXE�GL�-HVL�3LHWUR�$UHVWD��LO�SDVW�SUHVLGHQW�0DUFR�3R]]L�H�
'DQLHOD�0RQDUFD�GXUDQWH�OD�FHULPRQLD�GHO�3DVVDJJLR�GHO�

0DUWHOOHWWR�GHOOR�VFRUVR����JLXJQR� 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

,QWHUYLVWD�DO�QHRHOHWWR�SUHVLGHQWH�GHO�&OXE�-HVLQR�VXL�SURJHWWL�H�OH�LQL]LDWLYH�SHU�LO������ 

3LHWUR�$UHVWD��5RWDU\�H�FRQGLYLVLRQH 

GHVVH�LO�VXR�DLXWR��4XHVWD�DWWLWXGLQH��FKH�O¶DEEDQGRQR�
GHOO¶$IJKDQLVWDQ�DO�VXR�GHVWLQR�UHQGH�GLIILFLOH�FRQLXJD�
UH�FRQ�LO�FRQFHWWR�GL�³XPDQLWj´��KD�FHOHEUDWR�'DQWH�$OL�
JKLHUL�SURSULR�DO�SULQFLSLR�GHO�VXR�YLDJJLR��,O�QRVWUR�SRH�
PD��LQ�FXL�GDYYHUR�F¶q�WXWWR��q�LQIDWWL�DQFKH�XQ�SRWHQWH�
LQQR�DOO¶DPRUH�IUDWHUQR��FKH�JLXQJH� LQ�VRFFRUVR�GL�FKL�
VL�SHUGH�VRWWR�YDULH�IRUPH��TXHOOD�GHO�FDQWRUH�GL�(QHD��
GL�%HDWULFH��GL�6DQ�%HUQDUGR��0D�FKH�WURYD�DO�VXR�FXO�
PLQH��QHOO¶LPPDJLQH�GL�'LR��LO�YROWR�GHOO¶8RPR��2VVLD�GL�
QRL�VWHVVL��3HUFKp�LQ�IRQGR�³O¶$PRU�FKH�PRYH�LO�VROH�H�
O¶DOWUH� VWHOOH´� SDOSLWD� GHOOD� QRVWUD� QDWXUD�� 2YYHUR� GL�
TXHOOD�8PDQLWj��GL�FXL�VSHUR�QRQ�FL�VSRJOLHUHPR�VWDYRO�
WD�� (� GL� FXL� *LQR� 6WUDGD� FL� KD� UDPPHQWDWR� O¶HVVHQ]D�
SURIRQGD��/R�VD�EHQH�DQFKH�LO�5RWDU\��FKH�FRQ�OD�SUH�

VLGHQ]D�GHOO¶DYYRFDWR�3LHWUR�$UHVWD��YHGUj�GLVSLHJDUVL�
XQD� VHULH� GL� LPSRUWDQWL� LQL]LDWLYH�� YROWH� D� VRVWHQHUH� H�
GDUH�VROOLHYR�D�FKL�YHUVD�QHO�ELVRJQR��1HO�YLUWXRVR�VRO�
FR�GL�TXDQWR�FRPSLXWR�QHJOL�DQQL��$UHVWD�HG� LO�VXR�GL�
UHWWLYR�VWDQQR�PHWWHQGR�LQ�FDQWLHUH�YDULH�LQL]LDWLYH��FKH�
JXDUGDQR�DPEL]LRVDPHQWH�ORQWDQR��VHQ]D�WUDVFXUDUH�LO�
WHUULWRULR�� 1RWL]LD� UHFHQWH� SRL� q� TXHOOD� GHOOD� OHWWHUD� D�
'UDJKL��ILUPDWD�GD�WXWWL�L�JRYHUQDWRUL�GL�GLVWUHWWR��FRQ�FXL�
LO�5RWDU\�VL�GLFH�SURQWR�D�IDUH�OD�VXD�SDUWH�SHU�DLXWDUH�
OD� SRSROD]LRQH� DIJKDQD�� 6HQ]D� O¶LQJHQXD� SUHWHVD� GL�
JXDULUH� XQ�PRQGR�PDODWR�� LO�5RWDU\� HG� LO� QRVWUR�&OXE�
DJLUDQQR�FRQ�OD�IHUPD�GHWHUPLQD]LRQH�GL�FKL�FUHGH�QHO�
OD�IRU]D�GHO�VLQJROR�H�GHO�JUXSSR��QRQFKp�QHOOD�RSSRU�
WXQLWj�GL�FRQWULEXLUH�D� �SRUUH� OH�EDVL�SHU�XQ�IXWXUR�PL�
JOLRUH������������������������������������������������0DUFR�7RUFROHWWL 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 
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'XQTXH��FL�VLDPR��Ê�WHPSR�GL�VFULYHUH�XQD�QXRYD�SD�
JLQD� QHOOD� YLWD� GHO� QRVWUR� 'LVWUHWWR� FKH� KR� O¶RQRUH� GL�
UDSSUHVHQWDUH�QHOO¶DQQDWD�FKH�KD�DSSHQD�DYXWR�LQL]LR��
$VVXPR�O¶LQFDULFR�FRQ�SLHQD�FRQVDSHYROH]]D�GHO�UXROR�
H�GHJOL�LPSHJQL�FKH�FL�DWWHQGRQR��PD�DQFKH�FRQ�VHQWL�
PHQWL� GL� DSHUWXUD� DO� SURVVLPR�H�PDVVLPD� LQFOXVLRQH��
SHUFKp� OD� IRU]D� FKH� OD� QRVWUD� RUJDQL]]D]LRQH� SXz�
HVSULPHUH�q�SURSRU]LRQDOH�DOOD�QRVWUD�FDSDFLWj�GL�VWD�
UH�LQVLHPH�H�GL�PDUFLDUH�FRHVL��'¶DOWUD�SDUWH��LO�VROFR�q�
WUDFFLDWR�GDO�QRVWUR�3UHVLGHQWH�LQWHUQD]LRQDOH�6KHNKDU�
0HKWD��,O�PRWWR�GHOO¶DQQR�LQGLFD�OD�VWUDGD�GD�VHJXLUH�H�
VLQWHWL]]D�DO� WHPSR�VWHVVR�XQ� LQGLUL]]R�H�XQ� LPSHJQR�
LQGHURJDELOH�� ³6HUYLUH� SHU� FDPELDUH� YLWH´�� (� LO� QRVWUR�
VHUYLUH�GLYHQWD�DQFRU�SL��SUH]LRVR�DOOD� OXFH�GHO�SHULR�
GR�EXLR�FKH�DEELDPR�YLVVXWR�D�FDXVD�GHOOD�SDQGHPLD�
H�FKH�FL�DXJXULDPR�GL�HVVHUFL� ODVFLDWL�GHILQLWLYDPHQWH�
DOOH� VSDOOH�� $EELDPR� WRFFDWR� FRQ� PDQR� O¶LPSRUWDQ]D�
GHO� FRQWULEXWR� RIIHUWR� GDL� URWDULDQL� QHO� IDU� IURQWH�DOO¶H�
PHUJHQ]D�FRQ� O¶LPSHJQR� LQ� IDYRUH�GHOOD�VFXROD��GHOOH�
IDPLJOLH�� GHOOH� LVWLWX]LRQL� VDQLWDULH�� 6RQR� FHUWR� FKH� L�
&OXE�FRQWLQXHUDQQR�D�³HVVHUFL´��FRQ�OR�VSLULWR�GL�VHUYL�
]LR�GL�VHPSUH��TXDORUD� OD�FULVL� VDQLWDULD�GRYHVVH�SHU�
GXUDUH��0D�q�VX�XQ�WHPD�QXRYR�FKH�PL�SUHPH�ULFKLD�
PDUH�OD�YRVWUD�DWWHQ]LRQH��H�ULJXDUGD�OD�QXRYD�DUHD�GL�
LQWHUHVVH�LQVHULWD�GDO�5RWDU\�,QWHUQDWLRQDO�� LO�VRVWHJQR�
DPELHQWDOH�� FKH�GDUj�DL�VRFL�XQ�PRGR� LQ�SL��SHU�DS�
SRUWDUH�FDPELDPHQWL�SRVLWLYL�QHO�PRQGR�H�DXPHQWDUH�LO�
QRVWUR� LPSDWWR��6DUj�TXLQGL�XQ�WHPD�VXO�TXDOH�GRYUH�
PR�FRQFHQWUDUFL�SHU�FRQWULEXLUH�DWWLYDPHQWH�DOOD�VDOYD�
JXDUGLD�GHO�SLDQHWD��4XHVWR�YDOH�SHU�L�&OXE�FRPH�SHU�
LO�'LVWUHWWR�� JLj� SURQWR� D� IDUH� OD� SURSULD� SDUWH� FRQ�XQ�
SURJHWWR� FXUDWR� GDL� ��� 'LVWUHWWL� LWDOLDQL�� LO� SURJHWWR�
³+DFN�IRU�WKH�3ODQHW´��6L�WUDWWD�GL�XQ�FRQFRUVR�GL�LGHH�
DSHUWR�VLD�DL�JLRYDQL� ,QWHUDFWLDQL�H�5RWDUDFWLDQL�FKH�D�
VWXGHQWL� XQLYHUVLWDUL� FKH� VL� WHUUj� FRQ� OD� IRUPXOD� GHOOD�
�PDUDWRQD� GD� ZHHN� HQG��� LQFHQWUDWD� VXOOD� FROODERUD�
]LRQH�LQWHQVLYD�WUD�L�JUXSSL�VXO�WHPD�GHOOD�VRVWHQLELOLWj�
DPELHQWDOH�� LQ�SHUIHWWD�VLQWRQLD�FRQ�TXHOOR�GHOOD�&RQ�
IHUHQ]D�SUHVLGHQ]LDOH� LQ�SURJUDPPD�D�9HQH]LD�GDO���
DO� �� QRYHPEUH� DOOD� SUHVHQ]D� GHO�3UHVLGHQWH� ,QWHUQD�
]LRQDOH��FKH�DYUHPR�PRGR�GL�DSSURIRQGLUH�SL��DYDQWL�

PD�FKH�YL�LQYLWR�ILQ�G¶RUD�D�LQVHULUH�WUD�JOL�DSSXQWDPHQ�
WL�FORX�GHOO¶DXWXQQR��,QVLHPH�DJOL�DOWUL����'LVWUHWWL�LWDOLD�
QL� VDUHPR� LPSHJQDWL� DQFKH� FRQ� LO� 3URJHWWR�
³5LFRQRVFLPHQWR� 3+)� DO� PHULWR� GL� LWDOLDQL� DOO¶HVWHUR´��
ILQDOL]]DWR�D� UHQGHUH� LO�JLXVWR�PHULWR�D�XQ� LWDOLDQR�GHO�
WHUULWRULR�GL�FLDVFXQ�'LVWUHWWR�FKH�VL�q�SDUWLFRODUPHQWH�
GLVWLQWR� LQ�XQ�3DHVH�HVWHUR��$� WDO� ILQH� VDUj� LQVHGLDWD�
XQD�&RPPLVVLRQH�'LVWUHWWXDOH�FRQ�LO�FRPSLWR�GL�LQGLYL�
GXDUH�OD�SHUVRQD�GD�SUHPLDUH��DQFKH�FRQ�OH�VHJQDOD�
]LRQL�FKH�SHUYHUUDQQR�GD�WXWWL� L�&OXE�GHO�'LVWUHWWR��)LQ�
TXL� OH� LQL]LDWLYH�JLj�PHVVH� LQ�FDQWLHUH�FRQ�JOL�DOWUL�'L�
VWUHWWL��8Q�DOWUR�SURJHWWR��WXWWR�QRVWUR��FKH�KD�XQ�SRVWR�
SDUWLFRODUH�QHO�FXRUH�PLR�H�GL�PLD�PRJOLH�/LVD��SUHQGH�
LO�QRPH�GL� ³%OXH�5RWDU\��SURQWR�VRFFRUVR� LQFOXVLYR´�H�
QDVFH� FRQ� OD� ILQDOLWj� GL� DLXWDUH� D� WUDQTXLOOL]]DUH� L� SD�
]LHQWL�FRQ�GLDJQRVL�GL�DXWLVPR�H�DIIHWWL�GD�SUREOHPDWL�
FKH�FRPXQLFDWLYH�YHUEDOL��/¶LGHD�q�DFTXLVWDUH�H�FRQVH�
JQDUH�DJOL�RVSHGDOL�VSHFLDOL]]DWL�GLVWULEXLWL�QHOOH�QRVWUH�
TXDWWUR�UHJLRQL�GHL�WDEOHW�VSHFLILFL��XWLOL�QHO�IDFLOLWDUH�VLD�
O¶DVSHWWR�GHOOD�FRPXQLFD]LRQH�FKH�GHO�FRQWHQLPHQWR�GL�
FRPSRUWDPHQWL�SUREOHPDWLFL�LQ�VHJXLWR�D�FULVL��3DUWQHU�

GHO� SURJHWWR� q� OD� UHWH� GHOOH� $VVRFLD]LRQL� $1*6$�
�$VVRFLD]LRQH� 1D]LRQDOH� *HQLWRUL� 6RJJHWWL� $XWLVWLFL��
FKH� FXUHUj� O¶LQGLYLGXD]LRQH� GHOOH� VWUXWWXUH� VDQLWDULH�
FKH�DWWUH]]DQR�VSD]L�GHGLFDWL�H�SURWRFROOL�GL�DFFRJOLHQ�
]D��3UHYLVWD�DQFKH�XQD�IRUPD]LRQH�GHGLFDWD�DOOH�PR�
GDOLWj� FRPXQLFDWLYH� VSHFLILFKH�� DO� FRUUHWWR� XWLOL]]R� GL�
WDEOHW�H�DSS�H�DOOD�VWUXWWXUD]LRQH�DPELHQWL�H�DOOH�PR�
GDOLWj�GL� ODYRUR�SHUWLQHQWL�� ,O� SURJHWWR� VDUj�SUHVHQWDWR�
GXUDQWH�OH�QRVWUH�YLVLWH�DL�&OXE��DL�TXDOL�FKLHGHUHPR�GL�
FRQWULEXLUH�GHVWLQDQGR�DOOD�UDFFROWD�IRQGL�ILQDOL]]DWD�OD�
VRPPD�VROLWDPHQWH�LPSLHJDWD�SHU�O¶RPDJJLR�DO�*RYHU�
QDWRUH�H�&RQVRUWH��3HU�/LVD�LO�UHJDOR�SL��EHOOR�H�JUDGL�
WR�VDUj�SRWHU�GLVSRUUH�GL�XQD�FLIUD� LPSRUWDQWH�SHU�DF�
TXLVWDUH�XQ�QXPHUR�GL�WDEOHW�WDOH�GD�VRGGLVIDUH�OH�HVL�
JHQ]H�GL�WXWWR�LO�SHUVRQDOH�FKH�QHOOH�TXDWWUR�UHJLRQL�GHO�
QRVWUR�'LVWUHWWR�VL�SUHQGH�FXUD�GHL�SD]LHQWL�DXWLVWLFL��(�
9L�ULQJUD]LDPR�JLj�GD�RUD�SHU� LO�VRVWHJQR�FKH�YRUUHWH�
RIIULUFL�� &L� VDUj� WHPSR� SHU� FRQRVFHUFL�� FRQIURQWDUFL��
ODYRUDUH�LQVLHPH��GLYHQWDUH�DPLFL��H�SHU�SDUODUH�DQFR�
UD�GHOO¶LPSHJQR�GD�SRUWDUH�DYDQWL�FRQ�O¶DLXWR�GL�WXWWL��&L�
VDUj� WHPSR�SHU� RULHQWDUH� DO�PHJOLR� OD� QRVWUD� D]LRQH��
FHUFDQGR�LQVLHPH�QXRYL�VFKHPL�H�QXRYH�VROX]LRQL��&L�
VDUj�WHPSR�SHU�LPSDUDUH�D�HVVHUH�RJQL�JLRUQR�URWDULD�
QL�PLJOLRUL��,O�PHWUR�OR�DEELDPR�JLj��O¶XQLWj�GL�PLVXUD�q�
UDSSUHVHQWDWD� GDOOH� IDPRVH� �GRPDQGH��� 5LFRUGDWH�
TXDQWH� VRQR"�� 6ROR� ���PD� KDQQR� GHQWUR� WXWWD� OD� VR�
VWDQ]D� URWDULDQD�� 5LVSRQGHUH� VLD� SHU� QRL� XQD� VDQD�
FRQVXHWXGLQH��9L�VDOXWR�FDUDPHQWH��*�0� 

/D�SULPD�OHWWHUD�FKH�LO�QHRHOHWWR�*RYHUQDWRUH�GHO�'LVWUHWWR������KD�VFULWWR�D�WXWWL�L�VRFL 

*LRDFFKLQR�0LQHOOL��VL�YROWD�SDJLQD��� 


