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$QFRUD�XQR�VWRS��4XHOOR� LPSRVWR�
GDOOD� SDQGHPLD�� H� GDOOD� SUXGHQ�
]D�� DOOH� QRVWUH� FRQYLYLDOL� SHU� LO�
ELPHVWUH� GL� JHQQDLR� H� IHEEUDLR��
8Q�DUUHVWR��FXL�QRQ�q�FRUULVSRVWR�
SHUz�XQ�PDQFDWR�ODYRUR�VXOOH� LQL�
]LDWLYH�HG�L�SURJHWWL��8QR�VX�WXWWL�LO�
*OREDO� *UDQW�� GHVWLQDWR� D� VRVWH�
QHUH� LO� FHQWUR� G¶LVWUX]LRQH� GL� 7X�
PDLQL�$FDGHP\��LQ�.HQ\D��6H�QH�
q�SDUODWR��QHOO¶DPELWR�GL�XQ�LQFRQ�
WUR� =RRP�� OR� VFRUVR� ��� IHEEUDLR��
8Q� PRPHQWR� GL� ULIOHVVLRQH�� PD�
DQFKH� GL� IDWWLYD� GLPRVWUD]LRQH� GL�
FRPH� O¶LQWHQVD� DWWLYLWj� GHO� FOXE�
SURVHJXD�VHQ]D�VROX]LRQH�GL�FRQ�
WLQXLWj��,O� WXWWR��FRQ�OD�VHPSUH�SL��
FRQFUHWD� VSHUDQ]D� LQ� XQ� SURVVL�
PR� ULWRUQR� DOOD� QRUPDOLWj�� 4XHOOD�
VWHVVD� FKH�� VXSHUDWD� OD� IDVH�
HPHUJHQ]LDOH� GHOOD� SDQGHPLD��
GRYUj�IDUH�L�FRQWL�FRQ�OH�LQFRJQLWH�
GL� XQR� VFHQDULR� QD]LRQDOH� FRP�
SOHVVR��HG�LQWHUQD]LRQDOH�VHJQDWR�
GDL�YHQWL�GL�JXHUUD�GHOO¶(VW��&KH�LO�
5RWDU\�DIIURQWHUj�FRQ�XQD�FHUWH]�
]D��TXHOOD�GL�FRQWLQXDUH�LO�VXR�VHU�
YL]LR�D�IDYRUH�GHOOD�FRPXQLWj� 

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

 
'DQWH�� 

FKH�VSHWWDFROR� 
GL�'RPHQLFR�5RVHWWL 

 

 

;^ĞƌǀŝǌŝŽ�Ă�ƉĂŐŝŶĂ�ϯͿ 

/R�VFLHQ]LDWR�q�VWDWR�RVSLWH�GL�XQ�SDUWHFLSDWR�,QWHUFOXE�VX�SLDWWDIRUPD�=RRP��OR�VFRUVR����IHEEUDLR 

&RYLG��LO�SXQWR�FRQ�LO�SURI��*XLGR�6LOYHVWUL 

&OXE�GL�-HVL 

GL�0DUFR�7RUFROHWWL 

6RQR� VWDWL� EHQ� ��� L� FOXE� FROOHJDWL�
DOO¶,QWHUFOXE� VX� SLDWWDIRUPD� =RRP�
GHO����IHEEUDLR��SUHVHQWDWR�GDO�VR�
FLR�0DXUL]LR�0DUFKHJLDQL��2VSLWH� LO�
SURI�� *XLGR� 6LOYHVWUL�� SHUXJLQR� GL�
QDVFLWD�PD� VHQLJDOOLHVH� GL� DGR]LR�
QH�� YLURORJR� HG� LPPXQRORJR� GL� ID�
PD� LQWHUQD]LRQDOH�� FROOHJDWR� GDJOL�
8VD��©2OWUH� DOOD� SDQGHPLD�� VWLDPR�
YLYHQGR� LO� GUDPPD� GL� TXDQWR� VWD�

DFFDGHQGR� LQ�8FUDLQD� -� KD� GLFKLD�
UDWR��QHO�VDOXWR� LQL]LDOH�� LO�JRYHUQD�
WRUH�GHO�'LVWUHWWR������*LRDFFKLQR�
0LQHOOL�-�H�VSHULDPR�FKH�OD�VLWXD]LR�
QH�SRVVD�HYROYHUH�SRVLWLYDPHQWHª��
5LFFR�LO�FXUULFXOXP�GHO�GRWWRU�)DEUL�
]LR� 9ROSLQL�� PHGLFR� GL� PHGLFLQD�
JHQHUDOH�� VSHFLDOL]]DWR� LQ� LJLHQH� H�
PHGLFLQD� SUHYHQWLYD�� PRGHUDWRUH�
GHOO¶LQFRQWUR�� FKH� KD� VRWWROLQHDWR�

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

$UUHGDUH� HG� DWWUH]]DUH� DOFXQH� DUHH� GL� XQ� LPSRUWDQWH�
FRPSOHVVR�VFRODVWLFR�LQ�$IULFD��FKH�RVSLWD�ROWUH�����WUD�
VWXGHQWL� H� VWXGHQWHVVH�� HG� DVVLFXUDUJOL� HQHUJLD�
�SXOLWD���Ê�O¶RELHWWLYR�GHO�*OREDO�*UDQW�7XPDLQL�$FDGH�
P\��SURPRVVR�GDO�5RWDU\�&OXE�GL�-HVL��VX�SURSRVWD�GHO�
QRVWUR�VRFLR�(QULFR�%DVVR��D� IDYRUH�GHOOD�VFXROD�HOH�
PHQWDUH� H� GHOO¶DVLOR� FKH� VL� WURYD� LQ� .HQ\D�� 6H� QH� q�
SDUODWR�LO����IHEEUDLR��QHO�FRUVR�GL�XQD�DSSRVLWD�VHUDWD�
=RRP��LQGHWWD�GDO�SUHVLGHQWH�3LHWUR�$UHVWD��FXL�KDQQR�
SDUWHFLSDWR�GHFLQH�GL�VRFL�GL�YDUL�FOXE��FRPH�TXHOOR�GL�
7UDQL��$OWDYDOOHVLQD��/RUHWR��&DQRVD��6HQLJDOOLD��9DOOH�
GHOO¶2IDQWR��$�IDUH�LO�SXQWR�GHOOD�VLWXD]LRQH��SURSULR�GDO�
.HQ\D�� GRQ� *LDFRPR� %DVVR�� ©6L� WUDWWD� GL� XQ� FHQWUR�
FUHVFLXWR�QHL�VHUYL]L�D�IDYRUH�GHL�VXRL�JLRYDQL�H�JLRYD�
QLVVLPL�RVSLWLª��KD�VSLHJDWR�LO�VDFHUGRWH��SDUURFR�GHOOD�
PLVVLRQH� GL� 2O� 0RUDQ�� QHL� SUHVVL� GHOOD� VFXROD� GRYH�
YHUUj�UHDOL]]DWR�LO�SURJHWWR��H�FXJLQR�GHO�QRVWUR�VRFLR�H�
WHVRULHUH� (QULFR�� ©/D� FUHVFLWD� GL� TXHVWR� FHQWUR� -� KD�
DJJLXQWR�-�q�WHVD�DG�LQFUHPHQWDUH�OD�SRVVLELOLWj�GL�XQD�
IUHTXHQWD]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�GHO�

OH� OH]LRQL�� WRJOLHQGROL�� LQ� TXHVWR� PRGR�� GDOOH� LQVLGLH�
HVWHUQH� H� IDFLOLWDQGR� OD� ORUR� SHUPDQHQ]D� LQ� XQ� OXRJR�
VLFXUR�H�GL�FUHVFLWD�IRUPDWLYDª��$�VXSHUYLVLRQDUH�L�ODYR�
UL�� VX� SURJHWWR� GHOO¶DUFKLWHWWR�PHVWULQR� 6WHIDQR� %DWWD�
JOLD�� H� FROODERUDUH�VXO� SRVWR�� LO�5RWDU\�&OXE�GL�1\HU\��
SHU� LO� TXDOH� q� LQWHUYHQXWD� OD� SUHVLGHQWH� 1DQF\�
1J¶DQJ¶D�� ©/D� VRVWHQLELOLWj� q� LO� SUHVXSSRVWR� FKH� DF�
FRPSDJQD�OD�QRVWUD�LQL]LDWLYD�-�KD�VSLHJDWR�LO�SUHVLGHQ�
WH� GHOOD� &RPPLVVLRQH� 5RWDU\� )RXQGDWLRQ� GHO� QRVWUR�
&OXE�(PDQXHOH�=DQQLQL� -� H�PLUD�D�PLJOLRUDUH� O¶RIIHUWD�
IRUPDWLYD�GHO�FHQWUR����PLOD�GROODUL�O¶LPSHJQR�SUHYHQWL�
YDWR��YROWR�D�IRUQLUH�DUUHGL�H�DG�HTXLSDJJLDUH�OD�VWUXWWX�
UD�� ,O� WXWWR�FRQ� O¶DLXWR�GHO�FOXE�RVSLWDQWH�GL�1\HU\��FKH�
FRRUGLQHUj� OH� RSHUD]LRQL� VXO� SRVWRª�� 3RVLWLYR� LO� FRP�
PHQWR�GHO�YHVFRYR�GL�-HVL��PRQVLJQRU�*HUDUGR�5RFFR�
QL��RVSLWH�GHO�PHHWLQJ��©4XDQGR�XQ�PLVVLRQDULR�YD� LQ�
XQD�]RQD�GL�PLVVLRQH��QRQ�YD�PDL�D�WLWROR�SHUVRQDOH�-�
KD�GLFKLDUDWR�GRQ�*HUDUGR�-�PD�SHU�OD�FRPXQLWj�FKH�OR�
PDQGD��$QQXQFLDUH�LO�9DQJHOR�GL�*HV��q�OD�VXD�SULPD�
PLVVLRQH�� SHUFKp� FL� VLD� XQD� FUHVFLWD� GHOOD� SHUVRQD�
XPDQD�QHOOD�VXD�JOREDOLWj��YHQHQGR� LQFRQWUR�DOOH�HVL�
JHQ]H� XPDQH� GL� FRORUR� FKH� LQFURFLD�� 3HU� TXHVWR� DS�
SUH]]R� H� VHJXR� FRQ�PROWR� LQWHUHVVH� TXDQWR� FL� YLHQH�
LOOXVWUDWR�VWDVHUDª��1RWHYROH�OD�VHQVD]LRQH�H�O¶DSSUH]�
]DPHQWR� VXVFLWDWL� GDOO¶LQL]LDWLYD� QHL� WDQWL� VRFL� FKH� VL�
VRQR� FRQQHVVL� HG� KDQQR�� VXELWR�� SURPHVVR� LO� SURSULR�
VRVWHJQR�� $� �PLOD� HXUR� TXHOOR� DVVLFXUDWR� GDO� QRVWUR�
VROR�FOXE��SHU�JDUDQWLUH�XQD�VROLGD�EDVH�DO�SURJHWWR�� 
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3UHVHQWDWR�QHOOD�ULXQLRQH�=RRP�GHO����IHEEUDLR�VFRUVR��DOOD�SUHVHQ]D�GL�FOXE�5RWDU\�GD�YDULH�SDUWL�G¶,WDOLD 

*OREDO�*UDQW��SURJHWWR�7XPDLQL�$FDGHP\� 

&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�H�'RPHQLFR�5RVHWWL 
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/R�VFLHQ]LDWR��RVSLWH�GL�XQ�SDUWHFLSDWR�,QWHUFOXE��GL�VFHQD�VX�=RRP�OR�VFRUVR����IHEEUDLR 

&RYLG��LO�SXQWR�FRQ�LO�SURI��*XLGR�6LOYHVWUL 

O¶LPSRUWDQ]D�GHOO¶LQL]LDWLYD��VLD�SHU�LO�UHODWRUH�FKH�SHU�
OD�WHPDWLFD��ULDVVXQWD�QHO�WLWROR��³&RPEDWWHUH�LO�&RYLG�
FRQ�OD�VFLHQ]D´�  ©3XU�QRQ�HVVHQGR�URWDULDQR��VRQR�
PROWR� OHJDWR�DO�5RWDU\� -� KD� HVRUGLWR�6LOYHVWUL� -�PLR�
SDGUH� IRQGz� LO� FOXE� GL� 6HQLJDOOLD� HG� LR� VRQR� VWDWR�
LQVLJQLWR�GHO�3DXO�+DUULV��FXL�WHQJR�PROWR��,Q�WHPD�GL�
SDQGHPLD��GHVLGHUR�VXELWR�VRWWROLQHDUH�O¶LPSRUWDQ]D�
GHOOD�PHGLFLQD� GHO� WHUULWRULR�� SXQWD� GL� GLDPDQWH� GHO�
QRVWUR�VLVWHPD�VDQLWDULR��1RQ�DPR�OH�OXFL�GHOOD�ULEDO�
WD��PD� OD�FRQIXVLRQH�PHGLDWLFD�VRUWD� LQWRUQR�DO�&R�
YLG��DQFKH�GL� WLSR�QHJD]LRQLVWD��PL�KD� IDWWR�VHQWLUH� LQ�
GRYHUH�GL�SUHQGHUH�XQD�SRVL]LRQH��GL� LQWHUYHQLUH��SHU�
IDUH��RYH�SRVVLELOH��FKLDUH]]Dª��,�IDWWL��©'L�IURQWH�DG�XQ�
YLUXV�QXRYR��OD�FRPXQLWj�VFLHQWLILFD�q�ULXVFLWD�D�IRUQLUH�
XQD�ULVSRVWD�HIILFDFH�LQ�FLUFD�XQ�DQQR��'L�TXHVWR��FR�
PH�YLURORJR�HG�LPPXQRORJR��VRQR�PROWR�ILHUR��&L�VLD�
PR�ULXVFLWL�GL�IURQWH�D�FKL�QHJD�LO�YDORUH�GHOOD�VFLHQ]D�H�
FRQWUR�TXHOOL�FKH�VXO�SDQLFR�H�OH�SDXUH�KDQQR�VSHFXOD�
WR��$EELDPR�DYXWR�UDJLRQH�D�GDUH�ILGXFLD�DOOD�VFLHQ]D��
PDL�HUD�VXFFHVVR�FKH�XQ�YDFFLQR�VL�UHQGHVVH�GLVSRQL�
ELOH�LQ�VROL�GLHFL�PHVL�GDOO¶LQVRUJHUH�GL�XQ�YLUXVª��'RYH�
WH� SURWHJJHUH� JOL� DQ]LDQL�� ©)X� LO� SULPR� DYYHUWLPHQWR�
FKH� FL� GHVWL� GDOO¶$PHULFD�� DG� LQL]LR� SDQGHPLDª� KD� UL�
FRUGDWR�9ROSLQL��ULIHUHQGRVL�DG�XQD�WHOHIRQDWD�GL�6LOYH�
VWUL� JLj� DOO¶LQGRPDQL� GHL� SULPL� FDVL�� ©8QD� LQGLFD]LRQH�
IRQGDPHQWDOHª��4XDQWR�KD�LQFLVR�O¶LQYHVWLPHQWR�GL�GH�
QDUR� LQ� WHUPLQL� GL� ULFHUFD� H� YHORFLWj� GHOOD� ULVSRVWD"�
©6XOOD�UDSLGLWj�QHOOD�ULVSRVWD�GDWD�GDOOD�VFLHQ]D��DOFXQL�
KDQQR� SROHPL]]DWR� -� KD� GHWWR� 6LOYHVWUL� -� DGGXFHQGR�
XQD�WURSSR�YHORFH�H�SHUWDQWR�LQDGHJXDWD�VSHULPHQWD�
]LRQH��PD�ELVRJQD�GDUH�DWWR�FKH�JLj�7UXPS�PLVH�PROWL�
VROGL�VXO�WDYROR�SHUFKp�VL�WURYDVVH�XQ�YDFFLQR�LQ�WHPSL�
UDSLGL��8QD�GHFLVLRQH�SROLWLFD�FKH�KD�DYXWR�LPSRUWDQWL�
H�SRVLWLYH�FRQVHJXHQ]H��3RL��OH�IDVL�GL�VSHULPHQWD]LR�
QH� VRYUDSSRVWH� QHO� WHPSR� KDQQR� GDWR� XQ� XOWHULRUH�
FRQWULEXLWR�QHO�FRPSULPHUH�OD�WHPSLVWLFD�SHU�JLXQJHUH�

DG�DYHUH�OD�GLVSRQLELOLWj�GHO�YDFFLQR��,QILQH��OD�UDSLGLWj�
QHOOD� GLVWULEX]LRQH� GL� PDVVDª�� ,PPXQLWj� LQGRWWD� GDO�
YDFFLQR�H�TXHOOD�GDWD�GDOOD�FRQWUD]LRQH�GHOOD�PDODWWLD��
TXDO�q�OD�PLJOLRUH"�/¶XQD�H�O¶DOWUD�KDQQR�SUHJL��VHEEH�
QH�GL� WLSR�GLIIHUHQWH��KD�VSLHJDWR�6LOYHVWUL�� ULVSRQGHQ�
GR� DG� XQD� GHOOH� WDQWH� GRPDQGH� ILRFFDWH� GDJOL� ROWUH�
����VRFL�FROOHJDWL�GD�YDULH�SDUWL�G¶,WDOLD��FXL�VROR�OD�SUH�
JHYROH�GRWH�GL�VLQWHVL�GL�9ROSLQL�H�0DUFKHJLDQL�KD�VD�
SXWR�GDUH�YRFH��9DFFLQD]LRQH�GHL�EDPELQL��VLFXUH]]D��
HIILFDFLD�� ©1HJOL� 6WDWL� 8QLWL� UDFFRPDQGLDPR� OD� YDFFL�
QD]LRQH�D�WXWWL�L�EDPELQL�VRSUD�L�FLQTXH�DQQLª�KD�FKLD�
ULWR�6LOYHVWUL��©/D�FULWLFD��VHFRQGR�FXL�L�SL��SLFFROL�QRQ�
DYUHEEHUR� FRQVHJXHQ]H� JUDYL�� QRQ� WLHQH� FRQWR� GHOOD�
PRUWDOLWj�QRQ�LQGLIIHUHQWH�FKH�VL�q�SXUH�UHJLVWUDWD�SUHV�
VR�OH�IDVFH�G¶HWj�SL��JLRYDQL��(�SRL�F¶q�XQ�DOWUR�DVSHW�
WR�� 2PLFURQ� FL� KD� ULYHODWR� FKH� LO� YLUXV� SXz� GLYHQWDUH�
PROWR�LQIHWWLYR��VHEEHQH�FLz�VLD�DFFDGXWR�QHO�FRQWHVWR�
GL� XQD� YDULDQWH�PHQR� OHWDOH�� UHVD� SHUz� WDOH� DQFKH� H�
SURSULR� GDOOD� GLIIXVD� YDFFLQD]LRQH�� 0D� VH� DUULYDVVH�
XQD� YDULDQWH� FKH� VSRVDVVH� OH� FDUDWWHULVWLFKH� GL�2PL�
FURQ�FRQ�OD�FRQWDJLRVD�OHWDOLWj�GL�'HOWD��LO�PLJOLRU�VFXGR�
FKH�DYUHPPR�VDUHEEH�SURSULR� O¶DXPHQWR�GHOOD� YDFFL�
QD]LRQH��DQFKH�WUD�L�SL��SLFFROLª��$L�JRYHUQL��SRL��LO�FR�
PH�DUULYDUFL��KD�FRQFOXVR�6LOYHVWUL��������������  
        ŵ͘ƚ͘ 

;�ŽŶƟŶƵĂ�ĚĂ�ƉĂŐŝŶĂ�ϭͿ 

'DQWH��FKH�VSHWWDFROR� 

'RPHQLFD� ��� IHEEUDLR�� DO� WHDWUR� GL� 0RQWHPDUFLDQR��
O¶,QWHUFOXE�WUD�L�5RWDU\�GL�-HVL�H�)DOFRQDUD��FRO�SDWURFL�
QLR�GHO�&RPXQH��/R�VSHWWDFROR��GDO�WLWROR�³4XDOL�6WHOOH�

YHGHD�OD�QRWWH� �'H-VLGHUDUH��LO�FLHOR�GL�'DQWH�WUD�LQIHU�
QR�H�SDUDGLVR´�q�VWDWR�FRQGRWWR�GD�XQ�EUDYLVVLPR�*LR�
YDQQL� 6SLQVDQWL�� FRQ� OD� FRORQQD� PXVLFDOH� GHO� SURI��
(PLOLR�3URFDFFLQL��FKH�FL�KD�IDWWR�ULYLYHUH�GXH�GHL�FDQWL�
SL�� VLJQLILFDWLYL� GHO� SRHPD�� LO� ;;9,� GHOO¶,QIHUQR� H� LO�
;;;,,,� GHO� 3DUDGLVR�� $SSODXVL� D� VFHQD� DSHUWD� SHU� OD�
UHFLWD]LRQH� DSSDVVLRQDWD� GL� 6SLQVDQWL�� /¶LQFDVVR� DG�
RIIHUWD�q�VWDWR�GHYROXWR�DOO¶DVVRFLD]LRQH�1(02�GL�$Q�
FRQD��FHQWUR�DG�DOWD�VSHFLDOL]]D]LRQH�H�PXOWLGLVFLSOLQD�
UH�SHU�OD�FXUD�GHOOH�SHUVRQH�DIIHWWH�GD�PDODWWLH�QHXUR�
PXVFRODUL�6/$��GLVWURILH�PXVFRODUL��DWURILH�PXVFRODUL�H�
DOWUH�� $OOD� SUHVHQWD]LRQH� VRQR� LQWHUYHQXWL� L� SUHVLGHQWL�
GHL�GXH�FOXE�� LO�VLQGDFR�H� O¶DVVHVVRUH�DOOD�&XOWXUD�GHO�
&RPXQH�GL�0RQWHPDUFLDQR� 

     ����'RPHQLFR�5RVHWWL 


