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$XWRUHIHUHQ]LDOH� HG� DXWRFHOHEUD�
WLYR��3Xz�GDUVL�FKH�LO�QRWL]LDULR�GHO�
QRVWUR� &OXE� SRVVD� GDUH� TXHVWD�
LPSUHVVLRQH�� ,Q� IRQGR�q�ULVHUYDWR�
DL�VXRL�VRFL�H� UDFFRQWD��VHEEHQH�
FRQ�OR�VIRU]R�GL�JXDUGDUH�ROWUH��OH�
QRVWUH� LQL]LDWLYH� HG� L� QRVWUL� SUR�

;�ŽŶƟŶƵĂ�Ă�ƉĂŐŝŶĂ�ϯͿ 

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

,O�*RYHUQDWRUH�GHO�'LVWUHWWR�5RWDU\������*LRDFFKLQR�0LQHOOL��RVSLWH�GHO�5RWDU\�&OXE�GL�-HVL�LO����VHWWHPEUH 

8QD�JUDGLWD�YLVLWD��QHO�VHJQR�GHOO¶DPLFL]LD 

&OXE�GL�-HVL 

/D�SULPD�LQ�SUHVHQ]D�GRSR�OH�OLPLWD]LRQL�DQWL&RYLG 

$VVHPEOHD�VRFL��TXDVL�XQ�GHEXWWR 

6L�q�VYROWD� 
LO����VHWWHPEUH� 

SUHVVR�LO�5LVWRUDQWLQR�
GHO�&LUFROR�&LWWDGLQR��
OD�SULPD�DVVHPEOHD 

LQ�SUHVHQ]D� 
GRSR�L�PHVL�VHJQDWL� 

GDOOH�OLPLWD]LRQL� 
GHOOH�DWWLYLWj�GHO�&OXE��

LPSRVWH�GDOOD�ORWWD� 
DOOD�3DQGHPLD 

 

,O� FRRUGLQDWRUH� ,PPDJLQH�
SXEEOLFD�5RWDU\�*DEULR�)LORQ�
]L� FRQVHJQD� D� 0DUFR� 3R]]L�
O¶DWWHVWDWR� GL� DSSUH]]DPHQWR�
SHU��OD�SURPR]LRQH�GHOO¶LPPD�
JLQH�GHO�5RWDU\�FRQ�LO�SURJHW�
WR�GHOOD�7HOHPHGLFLQD� 

,O� *RYHUQDWRUH� GHO� 'LVWUHWWR�
����� GHO� 5RWDU\� *LRDFFKLQR�
0LQHOOL�KD�IDWWR�YLVLWD�DO�QRVWUR�
FOXE�� DFFROWR� GDO� SUHVLGHQWH�
3LHWUR� $UHVWD� H� GDL� FRPSR�
QHQWL� GHO� GLUHWWLYR�� 8QD� JLRU�
QDWD�ULFFD�HG�LQWHQVD��FKH�KD�
YLVWR� LO� *RYHUQDWRUH� ULFHYXWR�
GDOOH�PDVVLPH�DXWRULWj�FLYLOL�H�
UHOLJLRVH��SUHVVR�OD�UHVLGHQ]D�
PXQLFLSDOH�� GDOO¶DVVHVVRUD� DL�
6HUYL]L� 6RFLDOL� 0DULDOXLVD�
4XDJOLHUL��H�SUHVVR�LO�SDOD]]R�
YHVFRYLOH�GD�VXD�HFFHOOHQ]D�LO�
YHVFRYR�*HUDUGR�5RFFRQL��,O�SUHVL�
GHQWH� GHOOD� )RQGD]LRQH� &DVVD� GL�
5LVSDUPLR� GL� -HVL� 3DROR� 0RURVHWWL�
KD�SRL� ULFHYXWR� LO�*RYHUQDWRUH�H� OD�

GHOHJD]LRQH�JXLGDWD�GDO�SUHVLGHQWH�
GHO� 5RWDU\� &OXE� MHVLQR� $UHVWD��
SUHVVR� OD� VHGH� GL� 3DOD]]R� %LVDF�
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GL�0DUFR�7RUFROHWWL 

5RWDU\��VL�SDUWH��Ê�VWDWR�SUHVHQWDWR�VDEDWR����VHWWHP�
EUH�� SUHVVR� OD� VDOD�&RQVLOLDUH� GHO�&RPXQH� GL� -HVL�� LO�
SURJUDPPD�GHL�SURJHWWL�H�GHOOH�LQL]LDWLYH�GHO�&OXE�MHVL�
QR�� SUHVHQWH� LO� VLQGDFR�0DVVLPR� %DFFL�� ³/D� YLUWXRVD�
FROODERUD]LRQH�FRQ�O¶DPPLQLVWUD]LRQH�FLWWDGLQD��GL�FXL�LO�
SURJHWWR� GHOOD� 7HOHPHGLFLQD� q� XQ� EHOO¶HVHPSLR� -� KD�
GLFKLDUDWR� LO� SUHVLGHQWH� GHO�5RWDU\� GL� -HVL�� O¶DYYRFDWR�
3LHWUR�$UHVWD�-�SURVHJXH�H�FHUWDPHQWH�SURVHJXLUj�RO�
WUH�O¶DQQR�GHOOD�PLD�SUHVLGHQ]D��$WWHQGLDPR�JOL�VYLOXSSL�
GHO�&HQWUR�GHVWLQDWR�DL�PDODWL�GL�$O]KHLPHU��SHU�LO�TXD�
OH�DEELDPR�JLj�SUHYLVWR�GHJOL�DFFDQWRQDPHQWL��(G�RU�
JDQL]]HUHPR�DQFKH�XOWHULRUL�LQL]LDWLYH�D�VXR�VRVWHJQR��
FRPH�SHU�HVHPSLR�XQ�HYHQWR�SHU�OD�UDFFROWD�IRQGL´��/D�
OLQHD� GL� LQGLUL]]R�� QHOO¶DQQR� URWDULDQR� WDUJDWR� $UHVWD��
VDUj�TXHOOD�IRQGDWD�VX�XQD�GXSOLFH�DWWHQ]LRQH��DO�ORFD�
OH�GD�XQ�ODWR��HG�D�SURJHWWL�GL�SL��DPSLR�UHVSLUR�GDOO¶DO�
WUR�� $OFXQH� DQWLFLSD]LRQL�� ³&RQ� LO� 'LVWUHWWR� �����
�0DUFKH��$EUX]]R��8PEULD�H�0ROLVH��� OD�5RWDU\�)RXQ�
GDWLRQ�H� O¶DLXWR�GHO�VRFLR�(QULFR�%DVVR� -�KD�DJJLXQWR�
$UHVWD� -� VWLDPR� ODYRUDQGR� SHU� GRWDUH� XQ� FHQWUR� SHU�
O¶LQIDQ]LD�HVLVWHQWH�LQ�.HQ\D��GL�XQ�GRUPLWRULR��GL�FXFL�
QH�HG�XQ�LPSLDQWR�IRWRYROWDLFR��8Q�PRGR�SHU�FRQVHQWL�
UH�D�TXHVWL�EDPELQL�GL�DYHUH�XQ� OXRJR�VLFXUR�H�DFFR�
JOLHQWH� LQ�FXL�FUHVFHUH�H�VWXGLDUH�� WRJOLHQGROL�GDL�SHUL�
FROL� GHOOD� VWUDGD�� 8Q� LQYHVWLPHQWR� GD� ��PLOD� GROODUL��
FKH�VWD�UDFFRJOLHQGR�OH�DGHVLRQL�GL�PROWL�FOXE��$�OLYHOOR�
ORFDOH�� FRQWLQXHUHPR�� QHO� VROFR� GHOO¶DQQR� URWDULDQR�
SUHFHGHQWH��DG�DSULUFL� VHPSUH�SL��DO� GLDORJR��DO� FRQ�
IURQWR�H��RYYLDPHQWH��DO�VHUYL]LR�GHOOD�QRVWUD�FRPXQLWj��
/R�IDUHPR�FRQ�L�IDWWL�HG�XQ�RFFKLR�ULYROWR��LQ�SDUWLFROD�

UH��DL�JLRYDQL��3URSRUUHPR�XQ�FDPSXV�HVWLYR�SHU� L�UD�
JD]]L�FRQ�GLVDELOLWj��FKH�RIIUD�ORUR�JLRUQDWH�VHUHQH�H�GL�
VYDJR��H�GLD�VROOLHYR�DQFKH�DOOH�IDPLJOLH��&RQ�OD�FROOD�
ERUD]LRQH� GHO� JUXSSR� VSRUWLYR� 0RQVXE�� RIIULUHPR� D�
SHUVRQH� FRQ� YDULH� IRUPH� GL� GLVDELOLWj� O¶RSSRUWXQLWj� GL�
IDUH�FRUVL�GL� LPPHUVLRQH��JLj�SURSRVWL�DL�QRQ�YHGHQWL��
&L� IDUHPR� FDULFR�� QHOOR� VSHFLILFR�� GHOOD� IRUPD]LRQH�GL�
WUH� GLYHUVDPHQWH� DELOL� H� GL� WUH� DVVLVWHQWL� VXEDFTXHL��
3RL��D�FRQFOXVLRQH��FL�VDUj�O¶XVFLWD�LQ�PDUH�DSHUWR��8QD�
EHOOD�HVSHULHQ]D�SHU�L�SDUWHFLSDQWL��PD�DQFKH�XQ�PHV�
VDJJLR� IRUWH� SHU� L� JLRYDQL�� TXHOOR� GL� QRQ� IHUPDUVL� GL�
IURQWH�D�QHVVXQD�GLIILFROWj´��3URSULR�LO�GLDORJR�FRO�PRQ�
GR�JLRYDQLOH�VDUj�DQFKH�DOOD�EDVH�GHO�FRQFRUVR�GL�JLRU�
QDOLVPR�� ULYROWR� DOOH� VFXROH�� GL� SURVVLPR� DYYLR�� ³/D�
VFHOWD� GHO�5RWDU\� &OXE� GL� -HVL� GL� TXHVWD� VHGH� SHU� OD�
SUHVHQWD]LRQH�GHO�VXR�SURJUDPPD�q�PROWR�JUDGLWD�-�KD�
GLFKLDUDWR�LO�VLQGDFR�%DFFL�-�&UHGR�FKH�SHU�RJQL�UHDOWj�
VLD�IRQGDPHQWDOH�DYHUH�OD�FDSDFLWj�GL�FDSLUH�LO�SURSULR�
UXROR�H�GL� SHUVHJXLUH�JOL� RELHWWLYL� SHU� FXL�HVVD�HVLVWH��
/D�VLQHUJLD�WUD�5RWDU\�H�DOFXQH�VSHFLILFKH�DUWLFROD]LRQL�
GHO�&RPXQH��GHVWLQDWH�DO�VRFLDOH��Gj�LO�VHQVR�H�VSLHJD�
LO� SHUFKp� GL� TXHVWD� FROODERUD]LRQH��&KH� KD� SRUWDWR� D�
JUDQGL�ULVXOWDWL��,O�FHQWUR�SHU�O¶$O]KHLPHU�q�FRQFOXVR��VL�
VWDQQR�FRPSOHWDQGR�DOFXQH�XOWLPH�ODYRUD]LRQL�H�SUHVWR�
YHUUj� LQDXJXUDWR�� %HQ� DFFHWWR� VDUj� TXLQGL� TXDQWR� LO�
5RWDU\��FKH�LQYLWHUHPR�DOOD�LQDXJXUD]LRQH��SRWUj�H�YRU�
Uj�IDUH´� 

,Q�DOWR��GD�VLQLVWUD��0DWWHR�%DOHDQL��3LHWUR�$UHVWD�� 
0DVVLPR�%DFFL�H�0DUFR�7RUFROHWWL 

$�GHVWUD��LO�SUHVLGHQWH�GHO�5RWDU\�&OXE�GL�-HVL�3LHWUR�$UHVWD��
FRQ�LO�VLQGDFR�GL�-HVL�0DVVLPR�%DFFL 

3UHVHQWDWR�SUHVVR�OD�VDOD�&RQVLOLDUH�LO�SURJUDPPD�GHOOH�LQL]LDWLYH�H�GHOOH�DWWLYLWj�GHO�QRVWUR�&OXE�SHU�LO������ 

5RWDU\�H�&RPXQH��XQD�VLQHUJLD�YLUWXRVD 

&2/23+21 

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

&RRUGLQDPHQWR�JHQHUDOH��3DROD�'XFD�'DPHQ 
+DQQR�FROODERUDWR��0DWWHR�%DOHDQL��$QGUHD�)LRUHWWL�H�$QGUHD�0DUDVFD 

)RWR��'RPHQLFR�5RVHWWL 
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FLRQL��GL�FXL�KD�PRVWUDWR�OH�SUHVWLJLRVH�VDOH�HG�L� WHVRUL�
FXVWRGLWL�DO� ORUR�LQWHUQR��8QD�JLRUQDWD�MHVLQD�ILWWD�G¶LP�
SHJQL�SHU�0LQHOOL��FRPLQFLDWD�SHUz�DG�$QJHOL�GL�5RVRUD��

RVSLWH� GHO� VRFLR� (QULFR� /RFFLRQL�� SUHVVR� OD� VHGH� GHO�
VXR�JUXSSR��XQD�GHOOH�SL��JUDQGL�HFFHOOHQ]H�GHO�QRVWUR�
WHUULWRULR��0ROWR�SDUWHFLSDWD�OD�FRQYLYLDOH�VHUDOH�SUHVVR�
O¶KRWHO�)HGHULFR� ,,��GXUDQWH� OD�TXDOH� LO�*RYHUQDWRUH�KD�
UHOD]LRQDWR� VXL� SULQFLSL� LVSLUDWRUL� GHOOH� DWWLYLWj� GHO� 'L�
VWUHWWR�H�GHO�5RWDU\��3DUWLFRODUH�VHQVD]LRQH�KD�VXVFLWD�
WR� LO� SURJHWWR�� LQ� FROODERUD]LRQH� FRQ� O¶$QJVD�
�$VVRFLD]LRQH� 1D]LRQDOH� *HQLWRUL� 6RJJHWWL� $XWLVWLFL���
³%OX�5RWDU\-SURQWR�VRFFRUVR�LQFOXVLYR´��GHGLFDWR�DOO¶DX�

WLVPR�� LOOXVWUDWR� GDOOD� FRQVRUWH� GHO� *RYHUQDWRUH�� /LVD�
5XKH��7RFFDQWH� LO� YLGHR��JLXQWR�GDO�.HQ\D�� UHDOL]]DWR�
GD� GRQ� *LDFRPR� %DVVR�� FXJLQR� GHO� QRVWUR� WHVRULHUH�
(QULFR�� FKH� FRO� 5RWDU\� &OXE� GL� -HVL� VWD� FROODERUDQGR�
DOOD�UHDOL]]D]LRQH��LQ�XQ�FHQWUR�GL�VWXGLR�SHU�O¶LQIDQ]LD��

GL�XQ�FRQYLWWR��XQ�GRUPLWRULR�HG�XQ�LPSLDQWR�IRWRYROWDL�
FR� SHU� UHQGHUH� OD� VWUXWWXUD� DQFRUD� SL�� DFFRJOLHQWH� H�
VLFXUD� SHU� L� EDPELQL� FKH� YL� DIIOXLVFRQR�� 8QD� JLRUQDWD�
PROWR� LQWHQVD�� FRQFOXVD� FRQ� OR� VFDPELR� GL� GRQL� WUD�
&OXE� H�*RYHUQDWRUH� H� FKH� VHJQD� O¶LQL]LR� GL� XQ� QXRYR�
SURPHWWHQWH� DQQR� SHU� LO� 5RWDU\� FLWWDGLQR� JXLGDWR�
GDOO¶DYYRFDWR�3LHWUR�$UHVWD� 

 
)RWR�D�FXUD�GL�'RPHQLFR�5RVHWWL 
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,O�*RYHUQDWRUH�GHO�'LVWUHWWR�*LRDFFKLQR�0LQHOOL�H�FRQVRUWH��RVSLWL�D�-HVL�LO����VHWWHPEUH 

8QD�JUDGLWD�YLVLWD��QHO�VHJQR�GHOO¶DPLFL]LD 

JHWWL��/D�VXD�LPSRUWDQ]D��SHUz��DO�GL�Oj�GL�TXDQWR�PHV�
VR�LQ�OXFH�GDOOD�FRQWLQJHQ]D�GHO�FRQILQDPHQWR��TXDQGR�
O¶LPSRVVLELOLWj�GL� LQFRQWUDUVL�KD�ULYHODWR�OD�VXD�XOWHULRUH�
IXQ]LRQH�GL�FROODQWH��VWD�D�PLR�DYYLVR�DOWURYH��3HQVLD�
PR�SURSULR�DOO¶HSRFDOH�SHULRGR�FKH�VWLDPR�YLYHQGR��WUD�
FHQWR�DQQL��SHU�HVHPSLR��TXDQGR�L�QRVWUL�³SRVWHUL´�YDOX�
WHUDQQR� VH� UHDOL]]DUH� XQ� OLEUR� VXOOD� VWRULD� GHO� &OXE��
TXHVWH� SDJLQH� DYUDQQR� OD� YDOHQ]D� GL� XQD� LPSRUWDQWH�
IRQWH��(�OR�VDUDQQR�QRQ�VROR�SHU�L�URWDULDQL��PD�DQFKH�
SHU� TXHL� ULFHUFDWRUL� FKH�� QHO� WHQWDWLYR� GL� ULFRVWUXLUH� LO�
SDVVDWR��DG�HVVR�DWWLQJHUDQQR��,Q�TXHVWR�PRGR�GDQGR�
GDYYHUR� FRQFUHWH]]D�� DQFKH� LQ� XQD� SURVSHWWLYD�

³VWRULFD´��DO�QRVWUR�VIRU]R�GL�SRUFL�DO�VHUYL]LR�GHOOD�FR�
PXQLWj�� 1HO� VXR� SLFFROR�� LQIDWWL�� DQFKH� LO� 5RWDU\1HZV�
GHO�5RWDU\�&OXE�GL�-HVL�VL�SURSRUUj�FRPH� LO� ULIOHVVR�GL�
XQ¶HSRFD��R�SHU�OR�PHQR�FRPH�OR�VSHFFKLR�GL�XQD�UHDO�
Wj� SHUGXWD� SHU� VHPSUH�� RVVHUYDWD� SHU� LO� WUDPLWH� GHOOD�
QRVWUD�VHQVLELOLWj�H�GHL�QRVWUL�YDORUL��/D�QRVWUD�VHQVLELOL�
Wj� HG� L� QRVWUL� YDORUL�� &HUWR�� O¶HSRFD� GHL� ³VRFLDO´� FL� KD�
LQGRWWR�D�FUHGHUH�QHO�PLUDFROR�FRQVHUYDWLYR�GHOOD�PH�
PRULD��JUD]LH�DOO¶DXVLOLR�GHOOD�GLJLWDOL]]D]LRQH��GDOOH�IR�
WR��RUDPDL�FRQWHQXWH��SHU�OR�SL���VROR�QHJOL VPDUW�SKR�
QH� DOOH PDLO��FXL�DIILGLDPR�OD�QRVWUD�FRUULVSRQGHQ]D��,O�
QRVWUR�QRWL]LDULR�LQVRPPD�QRQ�q�VROWDQWR�OR�VWUXPHQWR�
GL� XQD� FURQDFD� VSLFFLROD��PD� DQFKH� LO� PH]]R� SHU� OD�
VFLDUH�XQD�WHVWLPRQLDQ]D��GHO�QRVWUR�VHQWLUH��GHO�QRVWUR�
RSHUDUH��GL�QRL�VWHVVL����������������������������������������P�W� 
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$WWLYLWj�VXEDFTXHD�SHU�GLVDELOL��Ê�O¶LQL]LDWLYD�VRVWHQXWD�
GDO�5RWDU\�&OXE�GL�-HVL��,O����VHWWHPEUH�KD�SUHVR�LO�YLD��
SUHVVR�OD�SLVFLQD�GHOO¶KRWHO�)HGHULFR�,,�GL�-HVL��LO�FRUVR�
$5$��DXWR� UHVSLUD]LRQH�DG�DULD��SHU�GLVDELOL��RUJDQL]�
]DWR�LQ�FROODERUD]LRQH�FRQ�0RQVXE�-HVL��,�SDUWHFLSDQWL�
VRQR�XQ� WRWDOH�GL� ��SHUVRQH��GL� FXL� ��SDUDSOHJLFL� H���
DFFRPSDJQDWRUL��LO�SURJHWWR�SUHYHGH�VLD�XQ¶DWWLYLWj�WHR�
ULFD�LQ�DXOD��VLD�XQD�SDUWH�SUDWLFD�LQ�PDUH�HG�LQ�SLVFL�
QD�� /¶DWWLYLWj� VXEDFTXHD� SHU� GLVDELOL� LQ� ,WDOLD� KD� XQD�
OXQJD�VWRULD��QDWD�FRP¶q��DOO¶LQFLUFD��D�PHWj�GHJOL�DQQL�
¶����,O�0RQVXE�GL�-HVL��ILQ�GDOOD�VXD�QDVFLWD��KD�VHPSUH�
DFFROWR� TXHVWR� SURJHWWR�� SRLFKp� OH� GLVDELOLWj� ILVLFD� H�
PHQWDOH�QRQ�GHYRQR�UDSSUHVHQWDUH�XQD�EDUULHUD�SHU�OD�
VFRSHUWD� GHL� IRQGDOL�PDULQL�� /¶DWWLYLWj� VXEDFTXHD�SUR�
PRVVD�GDO�FRUVR�q�LO�PH]]R�SHU�GDUH�XQ¶RSSRUWXQLWj�GL�

DEEDQGRQDUH� FDUUR]]HOOH� HG� DXVLOL� YDUL� VXOOD� WHUUDIHU�
PD�HG�HQWUDUH�LQ�DFTXD��SHU�VFRSULUH�OH�PHUDYLJOLH�FKH�
PDUL�� ODJKL� H� ILXPL� SRVVRQR� UHJDODUH�� (� TXHVWR� q� OR�
VFRSR�GHO� FRUVR�� UHQGHUH� WXWWL� L� SDUWHFLSDQWL� LQFOXVL� LQ�
XQ¶DWWLYLWj� FKH� Gj� O¶RSSRUWXQLWj� GL� FRQRVFHUH� QXRYL�
DPLFL�H�SUDWLFDUH�XQR�VSRUW�VHQ]D�DOFXQ�WLSR�GL�EDUULH�
UH��,O�5RWDU\�FOXE�GL�-HVL��LQ�SHUIHWWD�VLQWRQLD�FRQ�L�SULQ�
FLSL�LVSLUDWRUL�GHO�VXR�RSHUDUH�QHOOD�VRFLHWj��QRQ�SRWH�
YD�QRQ�VXSSRUWDUH�XQ¶LQL]LDWLYD�FRVu�SUHJHYROH�H�PHUL�
WRULD�� FKH� KD� LO� GXSOLFH�PHULWR� GL� GRQDUH�PRPHQWL� GL�
VSHQVLHUDWH]]D�HG�DFFRVWDUH�L�SDUWHFLSDQWL�DG�XQ�PRQ�
GR�ULFFR�GL�EHOOH]]D�H�VRUSUHVH�� ,O� WXWWR� LQ�FRPSDJQLD�
HG�DPLFL]LD�� 

 
,Q�DOWR��LQ�IRWR��DOFXQL�PRPHQWL�GHO�FRUVR� 

6RQR�LQL]LDWL�LO����VHWWHPEUH�L�FRUVL�GL�LPPHUVLRQH�SHU�GLVDELOL��VRVWHQXWL�GDO�QRVWUR�&OXE� 

$WWLYLWj�VXEDFTXHD��LQL]LD�O¶DYYHQWXUD 

$QQXDOH� FHULPRQLD� GHO� ³3DVVDJJLR� GHO�0DUWHOOHWWR´� DO�
5RWDUDFW�&OXE�GL� -HVL�� GL� VFHQD� O¶��� VHWWHPEUH�D�&X�
SUDPRQWDQD�WUD�O¶RUPDL�H[-SUHVLGHQWH�$QGUHD�0DUDVFD�
H�O¶DWWXDOH�SUHVLGHQWH�,UHQH�0RQWDOL��$�SDUWHFLSDUH�VR�
QR�VWDWL� LQ�PROWL��GDOOD�GHOHJDWD�5RWDU\�SHU� LO�5RWDUDFW�
GL�-HVL�/DXUD�0DQFLQHOOL��DG�XQD�IROWD�VFKLHUD�GL�DPLFL�
H�VRFL�5RWDUDFW�SURYHQLHQWL�QRQ�VROR�GDOOH�0DUFKH�PD�
DQFKH�GDOO¶$EUX]]R��+DQQR�SDUWHFLSDWR��$QGUHD� ,DFR�

YDQHOOL��3UHVLGHQWH�&OXE�$WHVVD�0HGLD�9DO�GL�6DQJUR��
0DULD�%DOOHWWL�3UHVLGHQWH�&OXE�$QFRQD &RQHUR��)HGH�
ULFD� &LPDUUD�� 3UHVLGHQWH� &OXE� )DEULDQR� H� $QJHOLFD�
%DGLROL��3UHVLGHQWH�&OXE�6HQLJDOOLD��,PSRUWDQWH�OD�SUH�
VHQ]D�QRQ�VROR�GHO�'HOHJDWR�=RQD�0DUFKH�'LOHWWD�'H�
%HOOLV� PD� DQFKH� GHOO¶DWWXDOH� 5DSSUHVHQWDQWH� 'LVWUHW�
WXDOH������$OHVVDQGUR�)HUUHWWL��VRFLR�SURSULR�GHO�&OXE�
MHVLQR� 
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8QD�VHUDWD�GHGLFDWD�DG�XQ�WHPD�PROWR�FDUR�DO�5RWDU\��
LO�YRORQWDULDWR��6H�QH�q�SDUODWR��LQ�RFFDVLRQH�GHOOD�FRQ�
YLYLDOH�GL�PDUWHGu����RWWREUH��GXUDQWH�OD�TXDOH�LO�QRVWUR�
&OXE�KD�RVSLWDWR�JOL�RUJDQL]]DWRUL�GHO�SURJHWWR�9RORQWD�
UMD��,O�QRVWUR�VRFLR�0DWWHR�%DOHDQL��LO�FRQVLJOLHUH�FRPX�
QDOH�7RPPDVR�&LRQFROLQL�HG�LO�FRRUGLQDWRUH�GHO�&RRU�
GLQDPHQWR�$GY�H�$VS�$PELWR����&DUOR�%HOORFFKL��KDQ�
QR� LOOXVWUDWR� LO� ODYRUR� VLQRUD� VYROWR� GD� TXHVWD� UHDOWj��
YROWD�DO�FRRUGLQDPHQWR�HG�D�IXQJHUH�GD�FROODQWH�WUD�OH�
YDULH�DQLPH�GHOO¶DVVRFLD]LRQLVPR�ORFDOH�H�QRQ�VROR��&L�
KDQQR�UDFFRQWDWR�LO�SHUFRUVR�HIIHWWXDWR�ILQ�TXL��L�ULVXOWD�
WL�RWWHQXWL�H�TXDQWR�DSSUHVR��JUD]LH�DOOD�FROODERUD]LRQH�
GL� WXWWL� L�VRJJHWWL�FRLQYROWL��&RPXQLWj��'RQR��&XUD��SD�

UROH�FDUH�DQFKH�DO�5RWDU\��,O�SURJHWWR�YXROH�SURPXRYH�
UH�� WUD� L�JLRYDQL�� OD�VHQVLELOLWj�SHU� LO�YRORQWDULDWR�FRPH�
IRUPD�LQ�FXL�VL�VRVWDQ]LD�OD�VROLGDULHWj�GL�XQD�FRPXQLWj�
PHGLDQWH� XQD� SUHFLSXD� SHGDJRJLD�� /¶LPSRUWDQ]D� GHO�
ODYRUR� VYROWR� GD� 9RORQWDUMD� VL� q� PDQLIHVWDWD� SURSULR�
GXUDQWH� LO� FRQILQDPHQWR� GD� SDQGHPLD�� TXDQGR� QRQR�
VWDQWH� OD�VLWXD]LRQH� ULVFKLDVVH�GL� SUHJLXGLFDUH� LO� ULFFR�
SURJUDPPD�GL� LQL]LDWLYH�PHVVH� LQ�FDQWLHUH��9RORQWDUMD�
q�ULXVFLWD�DG�RSHUDUH�H�FRLQYROJHUH��QHO�VXR�SHUFRUVR��
WDQWL�VRJJHWWL��QRQ�XOWLPH� OH�VFXROH�H�FHQWLQDLD�GL�VWX�
GHQWL��³8Q�EHOO¶HVHPSLR�-�KD�FRPPHQWDWR�LO�SUHVLGHQWH�
$UHVWD�-�SHU�XQD�UHDOWj��GL�FXL�FRQGLYLGLDPR�L�YDORUL�GHO�
OD�VROLGDULHWj�H�GHO�IDUH´��� 

,Q�DOWR��D�VLQLVWUD��LO�SUHVLGHQWH�GHO�5RWDU\�-HVL�FRQ�JOL�RVSLWL�GL�9RORQWDUMD��'D�VLQLVWUD��7RPPDVR�&LRQFROLQL��&DUOR�
%HOORFFKL��3LHWUR�$UHVWD�H�0DWWHR�%DOHDQL��1HOOD�IRWR�GL�GHVWUD��LO�VRFLR�H�UHODWRUH�GHOOD�VHUDWD��0DWWHR�%DOHDQL� 

2VSLWL�DOOD�FRQYLYLDOH�GHO����RWWREUH��L�FRPSRQHQWL�KDQQR�LOOXVWUDWR�O¶LQWHQVR�ODYRUR�VYROWR 

9RORQWDUMD��OD�FXOWXUD�GHOOD�VROLGDULHWj 

 

 

 

 

 

 

,O� QRVWUR� VRFLR� *DEULR� )LORQ]L�� FRRUGLQDWRUH�
UHJLRQDOH�GHOOD� ]RQD����SHU� OD�3XEEOLFD� ,P�
PDJLQH�H�OD�&RPXQLFD]LRQH��q�LQWHUYHQXWR�LQ�
RFFDVLRQH� GHO� 6HPLQDULR� 'LVWUHWWXDOH� GHOOR�
VFRUVR����RWWREUH�VX�³/R�VYLOXSSR�GHOO¶(IIHWWL�
YR� QHO� 'LVWUHWWR� ����´�� 8QD� RFFDVLRQH� SHU�
ULIOHWWHUH�� QHOO¶DPELWR� GL� XQD� WDYROD� URWRQGD�
PRGHUDWD�GDO�UHVSRQVDELOH�GLVWUHWWXDOH�SHU� OD�FRPXQL�
FD]LRQH��9LWWRULR�0DVVDUR��VXOO¶LPSRUWDQ]D�GHOOD�FRPX�
QLFD]LRQH�� 9L� KDQQR� SDUWHFLSDWR�� WUD� JOL� DOWUL�� LO� '*�
*LDQYLWR�*LDQQHOOL��LO�3'*�*LXVHSSH�6HUDFFD�*XHUULH�
UL�� FRRUGLQDWRUH�GLVWUHWWXDOH�SHU� OD�3URPR]LRQH�H� O¶,P�

PDJLQH��H�OD�GRWWRUHVVD�$OHVVDQGUD�/RILQR��JLRUQDOLVWD�
H� FRQVXOHQWH� GHOOD� FRPXQLFD]LRQH�� 8Q� HVHPSLR"�
4XHOOR�GL�XQ� ULVWRUDQWH� ORQGLQHVH� LQHVLVWHQWH��VDOLWR�DL�
SULPL� SRVWL� LQ� FODVVLILFD� WUD� L� ORFDOL� SL�� DOOD� PRGD� GHO�
5HJQR�8QLWR� 
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GL�0DUFR�7RUFROHWWL 

9RJOLD�GL�PHWWHUVL�LQ�JLRFR��0D�VL�WUDWWD�GL�WXWW¶DOWUR�FKH�
GL� XQ�JLRFR��1HO�JXDUGDUVL� LQWRUQR�� LO� QRVWUR�QRWL]LDULR�
SUHVHQWD�� LQ�TXHVWR�QXPHUR�� OD�VWUDW�XS�6\HHZ��GL�FXL�
FL� SDUOD� XQR� GHL� FRIRQGDWRUL�� $OHVVDQGUR� %DFFL���
6\HHZ��RYYHUR�XQ�EDWWLWR�G¶RFFKLR��TXDVL�XQ¶RQRPDWR�
SHD��'L�FKH�VL� WUDWWD�H�FRPH�QDVFH"�©6\HHZ�q�XQD�
SLDWWDIRUPD�GLJLWDOH�FKH�FRQVHQWH�DL�32(��3LFFROL�2SH�
UDWRUL�(FRQRPLFL��GL�PRQLWRUDUH�LQ�WHPSR�UHDOH�L�ULVXOWD�
WL� D]LHQGDOL� YHUDPHQWH� LPSRUWDQWL� H� GL� LQWUDSUHQGHUH�
D]LRQL�FRQVDSHYROL�H�WHPSHVWLYH�DWWUDYHUVR�OH�DQDOLVL�H�
L�VXJJHULPHQWL�JHQHUDWL�GDOOD�SLDWWDIRUPD�VWHVVD��,O�QR�
PH�QDVFH�GD� XQ� VXRQR�� LO� VXRQR�GHO� EDWWHU� G
RFFKLR��
4XHO� EDWWHU� G
RFFKLR� FKH� VDUj� VXIILFLHQWH� D� WDQWL� LP�
SUHQGLWRUL�SHU�FRJOLHUH�O
DQGDPHQWR�GHOOD�SURSULD�DWWLYL�
Wj� H� L� SRVVLELOL�PLJOLRUDPHQWL�� FRQ� XQ� QRWHYROH� ULVSDU�
PLR�GL�HQHUJLH�H�VRSUDWWXWWR�GL� WHPSR��8QR�VWUXPHQWR�
LPPHGLDWR�� XWLOH� H� GLUHL� SXUH� GLYHUWHQWHª�� ,PPDJLQR�
SHUz� O¶HQRUPH� ODYRUR� FKH� GHYH� HVVHUFL� VWDWR� GLH�
WUR��©/D�SLDWWDIRUPD�6\HHZ�q�VWDWD�SHQVDWD�H�VXFFHV�
VLYDPHQWH� VYLOXSSDWD� FRQ� OH� WHFQRORJLH� SL�� HYROXWH� H�
FRPSOHVVH��EXVLQHVV�LQWHOOLJHQFH��LQWHOOLJHQ]D�DUWLILFLD�
OH�� UHWH�QHXUDOH��PD�FRQ� O
LQWHQWR�GL� JHQHUDUH� ULVXOWDWL�
VHPSOLFL�� ,O� WDUJHW�GL� LPSUHVD� LQGLYLGXDWR�QRQ�KD�ELVR�
JQR�GL�WDQWL�QXPHUL��DOJRULWPL��VWDWLVWLFKH��KD�ELVRJQR�GL�
VDSHUH�VH�WHQHUH�DSHUWR�R�FKLXVR�LO�SURSULR�SXQWR�YHQ�
GLWD�� TXDOL� DUHH� GL� EXVLQHVV� JHQHUDQR� SURILWWL� H� TXDOL�
QR��FRQ�TXDQWL�DGGHWWL�R�TXDQWH�RUH�GL�ODYRUR�VL�JHQHUD�
XQ� GHWHUPLQDWR� IDWWXUDWR�� /H� �� %XVLQHVV� (PRML�
�6FULJQR�� 6LUHQD�� 6SLD� H� 6ILQJH�� UDSSUHVHQWDQR� LO�
OLQJXDJJLR� HPR]LRQDOH�� FUHDWLYR� H� PRWLYD]LRQDOH�
FDUDWWHULVWLFR� GL� 6\HHZ�� PD� FRQ� XQR� VFRSR�
GHFLVDPHQWH� FRQFUHWR� H� IXQ]LRQDOH�� DSSUHQGHUH� SL��
YHORFHPHQWH�DWWUDYHUVR� LO�JLRFR�H� OD�VSHQVLHUDWH]]Dª��
3HUFKp� ULYROJHUVL� SURSULR� DOOH� PLFURLPSUHVH"�
©6\HHZ� VL� ULYROJH� SULQFLSDOPHQWH� DL�3LFFROL�2SHUDWRUL�
(FRQRPLFL��LPSUHVH�FKH�IDWWXUDQR�PHQR�GL�����PLOLRQL�
GL�HXUR�H�R�KDQQR�PHQR�GL����DGGHWWL��SHUFKp�TXHVWD�
FDWHJRULD� G
LPSUHVD�� FKH� FRVWLWXLVFH� OD� PDJJLRUDQ]D�
DVVROXWD� LQ� ,WDOLD� GDO� SXQWR� GL� YLVWD� TXDQWLWDWLYR�� QRQ�
GLVSRQH�GL� WHFQRORJLH�FRVu�DYDQ]DWH�SHU� LO�PRQLWRUDJ�
JLR�GHO�EXVLQHVV��$QDOL]]DUH�L�GDWL�JHVWLRQDOL�H�VRSUDW�
WXWWR�FRQRVFHUH�WHPSHVWLYDPHQWH�L�ULVXOWDWL�GHOOH�D]LRQL�
LQWUDSUHVH� q� GLYHQXWR� IRQGDPHQWDOH� DQFKH� SHU� OH�
D]LHQGH� GL� SLFFROD� GLPHQVLRQH�� LQWHQGLDPR� DEEDWWHUH�
OH�EDUULHUH�GL�FRVWL�� FRPSHWHQ]H�H� WHPSR�FKH�VSHVVR�
LPSHGLVFRQR�D�TXHVWH�D]LHQGH�GL�VRSUDYYLYHUH��FRQVR�

OLGDUVL� H� FUHVFHUHª�� $YYLDUH� XQD� VWDUW� XS� QHO� EHO�
PH]]R�GL�XQD�FULVL�HFRQRPLFD�H�GL�XQD�SDQGHPLD��
&RUDJJLR�R�VSUHJLXGLFDWH]]D"�©7UD�FRUDJJLR�H�VSUH�
JLXGLFDWH]]D�SUHIHULVFR�LO�WHUPLQH�FRUDJJLR��0D�F
q�XQ�
DOWUR�WHUPLQH�FKH�SHU�O
DYYHQWXUD�GL�6\HHZ�PL�SLDFH�GD�
PRULUH��VSHQVLHUDWH]]D��/D�SULPD�GHILQL]LRQH�GL�VSHQ�
VLHUDWH]]D�FKH�KR� WURYDWR�RQOLQH�q�� OLEHUR�H� ILGXFLRVR�
DEEDQGRQR�DO�ULWPR�YDULR�G
LPSXOVL�H�GL�VHQVD]LRQL�FKH�
RIIUH�OD�YLWDª��,O�YRVWUR�SURGRWWR�SRWUHEEH�DGDWWDUVL�D�
TXDOVLDVL�UHDOWj�PD�DYHWH�FRPLQFLDWR�GD�-HVL��8QD�
FLWWj� H� XQ� WHUULWRULR� FKH� YLYRQR� XQD� GLIILFLOH� FRQ�
JLXQWXUD«� ©$EELDPR� FRPLQFLDWR� GD� -HVL� SHUFKp� O
L�
GHD�GL�6\HHZ�QDVFH�WHPSRUDOPHQWH�QHO�FRUVR�GHO�SUL�
PR�ORFNGRZQ��TXDQGR�QRQ�FL�VL�SRWHYD�DOORQWDQDUH�GD�
FDVD�SHU�SL��GL�����PHWUL��$OGLOj�GHOOH�EDWWXWH��-HVL�q�
XQD�FLWWj� VWRULFDPHQWH�PROWR� YRWDWD�D� IDUH� LPSUHVD�H�
DOO
LQQRYD]LRQH�� QRQ� LQWHVD� VROR� LQ� VHQVR� WHFQRORJLFR�

PD�DQFKH�VRFLDOH��$YYLDUH�XQD�VWDUW�XS�FRPSRUWD�LQH�
YLWDELOPHQWH�HQWUDUH�D�FRQWDWWR�FRQ�DOWUH�LGHH�H�TXLQGL�
DOWUH�VWDUW�XS��OD�VHQVD]LRQH�q�FKH�FL�VLD�IHUPHQWR�LQ�WDO�
VHQVR�H�FKH�VL�SRVVD�FUHDUH�XQ�HFRVLVWHPD�LQQRYDWLYR�
QHO� QRVWUR� WHUULWRULR�� QRQ�GLPHQWLFDQGR�PDL� FKH� OD� YL�
VLRQH�GL�XQD�VWDUW�XS�GHYH�HVVHUH�DPEL]LRVD�H�YROWD�DG�
RELHWWLYL�PROWR�VILGDQWLª� 

,Q�DOWR��D�VLQLVWUD��L�FRPSRQHQWL�GHO�WHDP�GHOOD�6WDUW�
XS�6\HHZ��,Q�DOWR�D�GHVWUD��XQR�GHL�FRIRQGDWRUL��

$OHVVDQGUR�%DFFL� 

1RYLWj�HG�HFFHOOHQ]H�GDO�WHUULWRULR��,QWHUYLVWD�DG�XQR�GHL�FRIRQGDWRUL�GHOOD�VWDUW�XS�6\HHZ��$OHVVDQGUR�%DFFL 

3HQVDUH�LPSUHVD��LQ�XQ�³EDWWHU�G¶RFFKLR´ 
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9LDJJLR�QHOOD�VHOYD�RVFXUD��YLDJJLR�QHOO¶,QIHUQR�GL�'DQ�
WH��0DUWHGu�VHUD�����RWWREUH��LO�5RWDU\�&OXE�GL�-HVL�VL�q�
ULWURYDWR�SUHVVR� O¶+RWHO�)HGHULFR� ,,�� QHOO¶DPELWR�GL�XQD�
FRQYLYLDOH��RUJDQL]]DWD�GDO�VRFLR�0DUFR�7RUFROHWWL��GH�
GLFDWD�DO�VRPPR�SRHWD��SUHVHQWH�LO�JUXSSR�GL�LPSURYYL�
VD]LRQH� WHDWUDOH� ³6WXSRU�0XQGL´�� HG� LO�PDHVWUR�'DYLG�
8QFLQL��FKH�KDQQR�SHUPHVVR�DL�VRFL�GHO�FOXE�-HVLQR�GL�
ULSHUFRUUHUH� LO� YLDJJLR� GL� 'DQWH� QHOO¶ROWUHPRQGR� LQ� XQ�
FUHVFHQGR� GL� HPR]LRQL�� *UD]LH� DG� XQD� VHOH]LRQH� GL�
DOFXQL�GHL�FDQWL�SL��QRWL�H�GHOOH�WHU]LQH�SL��FHOHEUL�GHOOD�
SULPD� FDQWLFD�� SUHFHGXWH� GDOOH� QRWH� GHOOD� WURPED� GHO�
PDHVWUR�8QFLQL��LO�QXWULWR�SXEEOLFR�KD�VHJXLWR�LO�WUDJLWWR�
GHO�SRHWD�GDOOD�VHOYD�RVFXUD�VLQR�³D�ULYHGHU� OH�VWHOOH´��
%UDQL� PXVLFDOL� FHOHEUL� H� DGGLULWWXUD� GXH� LQHGLWL�� ³,O� OD�
PHQWR�GL�'DQWH´�SHU� OD�GHFODPD]LRQH�GHO�SULPR�FDQWR�
H� ³/D�GDQ]D�GL�0LQRVVH´�� LQ� FRUULVSRQGHQ]D�GHO� GHFL�
PR��FRPSRVWL�SHU�O¶RFFDVLRQH�GDO�PDHVWUR�8QFLQL��KDQ�

QR� VFDQGLWR� O¶DOWHUQDUVL� GHOOH� YRFL� UHFLWDQWL�� TXHOOH� GL�
0LFKDHO�%RQHOOL�� FUHDWRUH�GHO�JUXSSR� ³6WXSRU�0XQGL´��
H�GHOOH�DWWULFL�,VDEHOOD�%DGLDOL��5LWD�'H�5RVD�H�)UDQFH�
VFD� 0RULFL�� 8QD� VHUDWD� PROWR� JUDGHYROH�� LQWHQVD� H�
ULFFD�GL�HPR]LRQL��O¶XOWLPD�LQ�RUGLQH�GL�WHPSR�WUD�TXHOOH�
FKH�LO�5RWDU\�&OXE�GL�-HVL�KD�YROXWR�GHGLFDUH�DO�VRP�
PR�SRHWD�QHOO¶DQQLYHUVDULR�GHOOD�PRUWH��$O�WHUPLQH�GHO�

OD�SHUIRUPDQFH�� LO�SUHVLGHQWH�GHO�5RWDU\� MHVLQR��3LHWUR�
$UHVWD��KD�RPDJJLDWR�JOL�RVSLWL�FRQ�XQ�JDJOLDUGHWWR�GHO�
&OXE�HG�KD�HVSUHVVR�O¶DXVSLFLR��FRQGLYLVR�GD�SL��GL�XQ�
VRFLR��GL�XQ�ULWRUQR�GHJOL�DUWLVWL��LQ�RFFDVLRQH�GL�XQ¶DOWUD�
FRQYLYLDOH� 

(PR]LRQDQWH�SHUIRUPDQFH�GHO�JUXSSR�³6WXSRU�0XQGL´�H�GHO�PDHVWUR�8QFLQL�DOOD�FRQYLYLDOH�GHO����RWWREUH 

,Q�YLDJJLR�FRQ�'DQWH��DWWUDYHUVR�O¶,QIHUQR 

 
 

 
 
 
 
 
 
 
 
 
 
 

/H�VRFLH�3DROD�'XFD�H�/RUHWWD�0R]]RQL�� FRQ� LO� ORUR�
URPDQ]R� G¶HVRUGLR� ³/D� VSLOOD� GL� ,VDEHOOD´�� HGLWR� GD�
.LPHULN� QHO� ������ VL� VRQR� DJJLXGLFDWH�� H[� DHTXR�� LO�
SULPR�SRVWR�QHOOD�VH]LRQH�1DUUDWLYD��QHOO¶DPELWR�GHOOD�
;;9,,� (GL]LRQH� GHO� 3UHPLR� /HWWHUDULR� 0RQGLDOH�
©7XOOLROD-5HQDWR� )LOLSSHOOLª� XQLWR� DOOD� 9,,,� (GL]LRQH�
GHO�©3UHPLR�SHU�OD�/HJDOLWj�FRQWUR�OH�0DILHª��/D�SUH�
PLD]LRQH�VL�WHUUj�D�5RPD��SUHVVR�OD��SUHVLGHQ]D�GHO�
6HQDWR�GHOOD�5HSXEEOLFD��LO�SURVVLPR����1RYHPEUH� 

 

 

 

Þ 6HPLQDULR� GLVWUHWWXDOH� 1XRYH�*HQHUD]LRQL�
³$�EUDFFLD�DSHUWH´��'RPHQLFD���QRYHPEUH��
+RWHO�9LOOD�0DULD��&�GD�3UHWDUR��)UDQFDYLOOD�
DO�0DUH��&+�� 

 

Þ 7DYROD� URWRQGD� VXO� WHPD� ³$O]KHLPHU´�� 6L�
WHUUj� *LRYHGu� ��� 1RYHPEUH�� RUH� �������
SUHVVR�O¶+RWHO�)HGHULFR�,, 

 

Þ 3LDQWXPD]LRQH�SHU�OD�IHVWD�GHOO¶DOEHUR��FRQ�
LO�&RPXQH�GL�-HVL�HG�LO�5RWDUDFW��'RPHQLFD�
���1RYHPEUH��RUH�������
 


,O�OXRJR�H�SRVVLELOL�YDULD]LRQL�GL�GDWD�VDUDQQR�FRPXQLFDWL� 


