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'RPHQLFR�%DUDW�� q� O¶DELWDQWH� SL�� DQ]LDQR� GL� 7LJQHV�� (G�KD� DSSHQD� WDJOLDWR� XQ�
WUDJXDUGR�GDYYHUR�VSHFLDOH��L�����DQQL� 

'RPHQLFR�q� VWDWR�DO� FHQWUR�GL�XQD�EHOOLVVLPD� IHVWD�GL� FRPSOHDQQR�QHOOD�QRVWUD�
FDVD�GL�VRJJLRUQR�� 

$WWRUQLDWR�GDOO¶DIIHWWR�GHL�VXRL�FDUL��GDJOL�DPLFL��YRORQWDUL��SHUVRQDOH��GDO�VLQGDFR�
GHO�FRPXQH�GL�$OSDJR��GDO�GLUHWWRUH�H�GD�WXWWL�JOL�RVSLWL�UHVLGHQWL� 

1DWR�LO����PDJJLR�������KD�YLVVXWR�XQ¶HVLVWHQ]D�QHO�VHJQR�GHO�ULVSHWWR�LQ�SULPLV�
SHU�VH�VWHVVR��SHU�LO�SURSULR�FRUSR��SHU�OD�SURSULD�VDOXWH�H�SHU�L�YDORUL�GHOOD�YLWD��
8Q�PL[�GL�LQJUHGLHQWL�GL�RWWLPD�TXDOLWj�FKH�OR�KD�SRUWDWR�DOOD�WULSOD�FLIUD��� 

$XJXULDPR�D�'RPHQLFR�JLRUQL�VHUHQL�H�SLHQL�GL�DIIHWWR� 
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0HUFROHGu����DSULOH�DEELDPR�DFFROWR�O¶LQYLWR�GD�SDUWH�GHJOL�RVSLWL�GL�6��/XFLD�GL�3LDYH�SHU�YLVLWDUH�LO�PXVHR�GHO�EDFR�
GD�VHWD�D�6DQ�*LDFRPR�GL�9HJOLD� 

�(¶�VWDWD�XQD�HVSHULHQ]D�VRUSUHQGHQWH�SHUFKp�PROWL�DQ]LDQL�KDQQR�DOOHYDWR�SHUVRQDOPHQWH�LO�EDFR�GD�VHWD�QHOOD�SUR�
SULD�FDVD��SHUWDQWR�OD�YLVLWD��KD�VXVFLWDWR�PROWLVVLPH�HPR]LRQL�H�ULFRUGL� 

,QWHUHVVDQWLVVLPH�QRWL]LH�VRQR�VWDWH�LOOXVWUDWH�GDOOD�JXLGD��OD�TXDOH�KD�FRLQYROWR�PROWL�GHL�QRVWUL�DQ]LDQL� 

 

3DOPLQD��HGXFDWULFH� 
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/D�;;9,�JLRUQDWD�GHO�PDODWR�RUJDQL]]DWD�GDO�&HQWUR�6HUYL]L�SHU�$Q]LDQL�³3DGUH�.ROEH´�GL�3HGDYHQD��VL�q�VYROWD�QHO�FRP�
SOHVVR�GHL�6DQWXDUL�$QWRQLDQL�GL�&DPSRVDPSLHUR�LPSRUWDQWH�FHQWUR�GHOOD�SURYLQFLD�GL� �3DGRYD��FRLQYROJHQGR�OH�DOWUH�
UHDOWj�TXDOL��9LOOD�'RQ�*LQR�&HFFRQ�GL��6DQWD�&URFH�GHO�/DJR��&DVD�6RJJLRUQR�³'LYLQD�3URYYLGHQ]D´�GL�6DQWD�/XFLD�GL�
3LDYH��&HQWUR�5HVLGHQ]LDOH�SHU�$Q]LDQL�'H�/R]]R�'H�'DOWR��GL�6DQWD�0DULD�LQ�)HOHWWR�� 

0ROWR�GHWWDJOLDWD�HG�LQWHUHVVDQWH�OD�VSLHJD]LRQH�IDWWD�GD�3DGUH�*LXVHSSH�VX�6��$QWRQLR�QHO�VXR�XOWLPR�SHULRGR�GL�YLWD�
WUDVFRUVD�LQ�TXHVWL�OXRJKL�QHO�FDVWHOOR�GHO�FRQWH�7LVR�� 

,O�FRPSOHVVR�RUD�IRUPDWR�GD�GXH�6DQWXDUL�TXHOOR�GHOOD�9LVLRQH�FKH�FXVWRGLVFH�OD�FHOOD�LQ�FXL�6��$QWRQLR�HEEH�OD�YLVLRQH�
GL�*HV��%DPELQR�H�LO�VDQWXDULR�GHO�1RFH�FKH�ULFRUGD�O¶DOEHUR�GL�QRFL�GRYH�LO�VDQWR�VL�ULWLUDYD�SHU�SUHJDUH��HQWUDPEL�VRQR�
PROWR�VXJJHVWLYL��ULFFKL�GL�WHVWLPRQLDQ]H�PD�DOOR�VWHVVR�WHPSR�XQ�VLWR�VLOHQ]LRVR�H�DSSDUWDWR�� 

1HO�WDUGR�SRPHULJJLR��LQ�XQ�FOLPD�GL�XPDQD�DWWHQ]LRQH�H�FRPSDVVLRQH�FULVWLDQD�WXWWL�DFFROWL�IUDWHUQDPHQWH��q�VWDWD�FH�
OHEUDWD�OD�6��0HVVD�DQLPDWD�GDO�FRUR�³3DGUH�.ROEH´�FRQFOXVDVL�FRQ�OD�OHWWXUD�GHO�PHVVDJJLR�GHO�6DQWR�3DGUH�)UDQFHVFR�
SHU�OD�JLRUQDWD�PRQGLDOH�GHO�PDODWR��4XHVW¶DQQR�LO�WHPD�GHOOD�*LRUQDWD�GHO�PDODWR�FL�q�GDWR�GDOOH�SDUROH�FKH�*HV���LQ�
QDO]DWR�VXOOD�FURFH��ULYROJH�D�VXD�PDGUH�0DULD�H�D�*LRYDQQL��©³(FFR�WXR�ILJOLR�����(FFR�WXD�PDGUH´��(�GD�TXHOO¶RUD�LO�GL�
VFHSROR�O¶DFFROVH�FRQ�Vpª��*Y �����-��� 

3HU�L�QXPHURVL�SDUWHFLSDQWL��RVSLWL�GHOOH�VWUXWWXUH��IDPLOLDUL��DVVRFLD]LRQL��OD�VHUDWD�VL�q�FRQFOXVD�FRQ�XQD�FHQD� 

'DULD��HGXFDWULFH� 

�� 

 

 

 



�� 

'233,$�'21$=,21(�'(//¶(9$�$/3$*2� 

 

'RSSLD�GRQD]LRQH�DOOH�GXH�FDVH�GL�ULSRVR�DOSDJRWH�GD�SDUWH�GHL�YRORQWDUL�GHOOH�
DPEXODQ]H�GHOO¶(YD�$OSDJR� 

&RVu�JLRYHGu�����DSULOH�O¶DVVRFLD]LRQH�KD�GRQDWR�DO�&HQWUR�6HUYL]L�9LOOD�GRQ�*LQR�&HFFRQ��LQ�IUD]LRQH�
6DQWD�&URFH�GHO�/DJR��XQ�PDWHUDVVR�DQWLGHFXELWR�H�DO�&HQWUR�6HUYL]L�6RFLR�$VVLVWHQ]LDOL�GHOO¶$OSDJR�
GXH�IDVFH�SHU�O¶DWWUH]]DWXUD�VROOHYDSD]LHQWL��8Q�PRWLYR�GL�LQFRQWUR�H�GL�IHVWD��FHOHEUDWR�LQ�HQWUDPEH�OH�
VWUXWWXUH�DOOD�SUHVHQ]D�GHL�GLUHWWRUL�GHOOH�GXH�UHDOWj�FKH�KDQQR�ULQJUD]LDWR�O¶DVVRFLD]LRQH�SHU�O¶DWWHQ�
]LRQH�SXQWXDOH�FKH�RJQL�DQQR�O¶(YD�$OSDJR�GHGLFD�DJOL�DQ]LDQL�GHOOD�FRQFD� 

,O�GLUHWWRUH� �GHOOD�9LOOD�GRQ�*LQR�&HFFRQ��0DUFR�6RVVDL��KD�ULQJUD]LDWR�SHU�GXH�PRWLYL�� ³,O�SULPR�q�
VLFXUDPHQWH�O¶LPSHJQR�FRVWDQWH�FKH�L�GLYHUVL�YRORQWDUL�PHWWRQR�FRQ�SDVVLRQH�QHOOR�VYROJHUH�L�WUDVSRU�
WL�DQFKH�SHU�L�QRVWUL�RVSLWL��$YHUH�GHOOH�SHUVRQH�IRUPDWH�FKH�VL�UHQGRQR�GLVSRQLELOL�D�VYROJHUH�YLDJJL�
VDQLWDUL�SHU�OH�SHUVRQH�DXWR�H�QRQ�DXWRVXIILFLHQWL�GHOO¶$OSDJR�q�XQD�FRVD�LPSRUWDQWH�SHU�QRL�VWUXWWXUH�
PD�VRSUDWWXWWR�SHU�L�QRVWUL�RVSLWL� 

,O�VHFRQGR�q�FKH�DQFKH�L�VRFL�GHOO¶(YD��FRQ�LO�GRQR�GL�XQR�VWUXPHQWR�GL�FXUD�H�GL�VROOLHYR��GLYHQJRQR�
DQFK¶HVVL�DUWHILFL�GHO�EHQHVVHUH�GHL�UHVLGHQWL�GHO�FHQWUR� 

$SSUH]]DPHQWR�SHU�LO�GRQR�DQFKH�GD�SDUWH�GHO�GLUHWWRUH�GHO�&HQWUR�6HUYL]L�6RFLR�$VVLVWHQ]LDOL�GHOO¶$O�
SDJR��0DULDHOHQD�0HUHOOD��FKH�KD�ULQJUD]LDWR�O¶DVVRFLD]LRQH�GHOOH�DPEXODQ]H�DQFKH�SHU�FRQWR�GHOO¶8�
QLRQH�0RQWDQD�$OSDJR�FXL�ID�FDSR�LO�&HQWUR�VHUYL]L�GL�3XRV�H�KD�VRWWROLQHDWR�FRPH�RJQL�DQQR�O¶(YD�
$OSDJR�³IDFFLD�GHL�GRQL�VHPSUH�DWWLQHQWL�H�LQHUHQWL�DOOH�QHFHVVLWj�GHOOD�QRVWUD�VWUXWWXUD´��³1RQ�VROR´��
KD�DJJLXQWR��³OD�SUH]LRVD�DWWLYLWj�GL�YRORQWDULDWR�FKH�VYROJRQR�VXO�WHUULWRULR�OL�UHQGH�LQVRVWLWXLELOL´� 

(]LR�)UDQFHVFKLQL��JLRUQDOLVWD�&RUULHUH�GHOOH�$OSL� 
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*LRYHGu����DSULOH������SUHVVR�)LFR�(DWDO\�:RUOG��SDUFR�DJURDOLPHQWDUH�GL�%RORJQD��VL�q�WHQXWD�OD�;,,,�*DUD�1D]LRQD�
OH�GL�5LVWRUD]LRQH�GL�4XDOLWj�QHL�&HQWUL�GL�6HUYL]LR�DOOD�3HUVRQD��RUJDQL]]DWD�GD�$16',33��O¶$VVRFLD]LRQH�GHL�0DQD�
JHU�GHO�6RFLDOH�H�GHO�6RFLR-VDQLWDULR� 

,O�WHPD�SURSRVWR�SHU�O¶HGL]LRQH������q�VWDWR�³7L�DOOXQJD�OD�YLWD´��GD�SURSRUUH�FRPH�SLDWWR�GHOOD�WUDGL]LRQH�ORFDOH�VH�
JXHQGR�XQD�ULFHWWD�WLSLFD��DQFKH�LQ�IRUPD�ULYLVLWDWD��$WWUDYHUVR�TXHVWR�FRQFRUVR�DQQXDOH�GL�FXFLQD�VL�LQWHQGH�YDORUL]�
]DUH�OD�ILJXUD�SURIHVVLRQDOH�GHO�FXRFR�FKH�RSHUD�SUHVVR�L�&HQWUL�GL�6HUYL]LR�DOOD�3HUVRQD��FRQ�OD�FRQVDSHYROH]]D�FKH�
QRQ�HVLVWH�OD�ULFHWWD�GHOO¶HOLVLU�GL�OXQJD�YLWD��PD�FKH�XQD�FRUUHWWD�DOLPHQWD]LRQH�DLXWD�DG�LQYHFFKLDUH�PHJOLR��DQFKH�OD�
VFHOWD�GHJOL� LQJUHGLHQWL�H� OH�WHFQLFKH�GL�WUDVIRUPD]LRQH�VRQR�IRQGDPHQWDOL�QHOOD�SUHSDUD]LRQH�GHL�SLDWWL�DOO¶LQWHUQR�
GHOOH�QRVWUH�VWUXWWXUH��(¶�ULVDSXWR��LQIDWWL��FKH�O¶DOLPHQWD]LRQH�q�XQD�YDULDELOH�GHWHUPLQDQWH�QHOOD�JHVWLRQH�GHOO¶DQ]LD�
QR� IUDJLOH� H� FKH� FDUHQ]H� QXWULWLYH� SRVVRQR� FRQWULEXLUH� DOO¶LQVRUJHQ]D� R� DO� SHJJLRUDPHQWR� GL�PROWL� GLVWXUEL� OHJDWL�
DOO¶HWj� 

$OOD�FRPSHWL]LRQH�GL�%RORJQD�OD�³)RQGD]LRQH�'H�/R]]R�-�'D�'DOWR´�GL�6DQWD�0DULD�GL�)HOHWWR�H�OD�³&DVD�6RJJLRUQR�
'LYLQD� 3URYYLGHQ]D´� GL� 6DQWD� /XFLD� GL� 3LDYH� KDQQR� JDUHJJLDWR� LQVLHPH� SUHVHQWDQGR� XQ� ³5LVRWWR� FRQ� L�
³VFLRSHWLQ´� �FDUOHWWL��� IRUPDJJLR�3LDYH� H� ULGX]LRQH�GL� UDERVR´�� SLDWWR� WUDGL]LRQDOH�GHOOD� FXFLQD� SRYHUD� SULPDYHULOH�
YHQHWD�LQ�TXDQWR�O¶HUED�VSRQWDQHD�HUD�GL�IDFLOH�UHSHULPHQWR��/D�³&DVD�3DGUH�.ROEH´�GL�3HGDYHQD�H�OD�³9LOOD�'RQ�*��
&HFFRQ´�GL�6DQWD�&URFH�GHO�/DJR� �KDQQR�� LQYHFH�� IRUPDWR�XQ¶DOWUD�VTXDGUD�SUHVHQWDQGR�XQ�EUDVDWR�DOOD�ELUUD�FRQ�
SXUq�GL�SDWDWH�DFLGR�H�ELHWH�WULFRORUL�DOO¶ROLR��/H�GXH�ULFHWWH�SURSRVWH�VRQR�VWDWH�IUXWWR�GL�XQ�DWWHQWR�VWXGLR�GD�SDUWH�
GHL� FXRFKL�GHOOH� VWUXWWXUH�FKH�KDQQR�FHUFDWR�GL� FRQLXJDUH� LQJUHGLHQWL�DQWL-DJLQJ�SUHVWDQGR�SDUWLFRODUH�DWWHQ]LRQH�
DQFKH�DO�WHUULWRULR�� 

,�SLDWWL�LQ�JDUD�SURYHQLYDQR�GD�YDULH�UHJLRQL�LWDOLDQH�WUD�FXL�OD�6DUGHJQD��LO�)ULXOL��OD�/RPEDUGLD��LO�3LHPRQWH��OD�3X�
JOLD��� 

8Q�VHFRQGR�H�TXDUWR�SRVWR�EHQ�PHULWDWL�LQ�XQD�JDUD�QD]LRQDOH�FKH�FL�KD�DFFROWL�LQ�XQ�FRQWHVWR�XQLFR�HG�LQ�XQD�FRUQL�
FH�VWXSHQGD��8QD�VHUDWD�SLDFHYROLVVLPD�FKH�KD�YLVWR�FXRFKL�GD�WXWWD�,WDOLD�FLPHQWDUVL�DL� IRUQHOOL�FRQ�HQWXVLDVPR�H�
FRPSHWL]LRQH��PD�DOOR�VWHVVR�WHPSR�DLXWDUVL�H�VRVWHQHUVL�GXUDQWH�OD�JDUD��� 

1RQ�q�OD�SULPD�YROWD�FKH�OH�TXDWWUR�VWUXWWXUH�SDUWHFLSDQR�D�TXHVWD�FRPSHWL]LRQH��VSLQWH�GDO�YROHU�PHWWHUVL�LQ�JLRFR�H�
DWWHQWH�DOO¶DOLPHQWD]LRQH�HG�DOOD�TXDOLWj�GHO�FLER�SUHSDUDWR�SHU�JOL�RVSLWL�QHOOH�ORUR�FXFLQH�LQWHUQH��DWWUDYHUVR�SHUVR�
QDOH�TXDOLILFDWR�H�DGHJXDWDPHQWH�IRUPDWR��� 

0DUFR�6RVVDL��GLUHWWRUH� 
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