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,1',&(�� 3UHVHQWD]LRQH �������������������������������������� ��� 3UHID]LRQH������������������������������������������������� 'HILFLW�GL�FRPSHWHQ]H�XPDQH�H�VRFLDOL �������������������������������������������� 6WDWR�H�'HPRFUD]LD�DO�SRVWR�GL�'LR ��������������������������������������������� *UDGL�GL�OLEHUWj�]HUR��������������������������������������� 'HVRYUDQL]]D]LRQH�GHOOR�VSD]LR��ILQH�GHOOD�)URQWLHUD ���������������������������������������� 'HVRYUDQL]]D]LRQH�GHO�WHPSR��ILQH�GHO�WHPSR�GLVSRQLELOH��������������������������������� 6DOXWH�H�6LFXUH]]D��OH�66�GHOO¶,PSHUR ������������������������������������������ 1HR�GHWHUPLQLVPR�FRQWUR��ULVFKLR��LQIDQ]LD�H�IXWXUR ���������������������������������� ,GHQWLWj�DWWULEXLWD��,R�PLQLPR ���������������������������� 5DUHID]LRQH�GHO�VHQVR��VHQVXDOLWj�H�VHQWLPHQWL�RQ�VWDJH ��������������������������/¶,PSHUR�FRPH��FUHSXVFROR�G¶2FFLGHQWH�������������������������������������,O�QHR�FRORQLDOLVPR�JHQLWRULDOH ����������������������������,O�GRPLQLR�GHOOH�EXURFRUSRUD]LRQL �������������������������,O�PRYLPHQWR�QRJOREDO�FRPH�GLIHVD�SDUDQRLGH �������������������������������������'DOOD�ORJLFD�DOOD�SVLFR�ORJLFD�������������������������������6FLHQ]H��WHFQH�H�VDSLHQ]D ���������������������������������3RWHUH�PDVFKHUDWR��O¶HTXLYRFR�HFRQRPLFLVWD ������������������������������������/¶HVWHWLFD�IXQ]LRQDOLVWD��FXEL�JULJL���������������������
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����,O�3DUODPHQWR�FRPH�PRWRUH�GHOO¶,PSHUR�����������������������������������������/D�PXOWLQD]LRQDOH�GL�'LR �����������������������������������/D�IDPLJOLD��FHOOD�GHOO¶DOYHDUH�LPSHULDOH���������������������������������,O�YLUXV�)��IUDQWXPD]LRQH��IXJD��IROOuD���������������������������������*OREDOL]]D]LRQH�IUD�SROLWLFD�H�DIIDUL ��������������� ��������3DQHP�HW�FLUFHQVHV��O¶DQLPD�GHOO¶,PSHUR�������������������������������� ��������,�PHFFDQLVPL�GL�GLIHVD�GHO�FRUSRUDWLYLVPR��������������������������������� ��������/¶LQWROOHUDQ]D�FRPH�SLODVWUR�GHOO¶,PSHUR�������������������������������� ��������7DVVRQRPLD�GHL��GLDYROL�FRQWHPSRUDQHL����������������������������� ��������6WDWR�QD]LRQDOH��,PSHUR�H�WHUURULVPR������������������������������� ��������'LVSRVLWLYL�GL�HVFOXVLRQH��������������������������� ��������6HVVXDOLWj�QRUPDOL]]DWD��������������������������� ��������/D�FRORQL]]D]LRQH�OLQJXLVWLFD ���������������������� ��������/D�1D]LRQH�q�FRPH�XQ�JUXSSR�������������������� ��������*OL�LGHDWDUL��VHFRQGLQL�R�SHVWH"������������������� ��������3DXUD�GHOO¶$SRFDOLVVH�H�GHVLGHULR�GL�GLVWUX]LRQH ������������������������� ��������*XHUUD�DO�IXPR�FRPH�SDUDGLJPD�GHOOD�ILORVRILD�LPSHULDOH ��������������� ��������/¶,PSHUR�GHOO¶LOOXVLRQLVPR������������������������� ��������2PRORJD]LRQH�GHL�YDORUL�GLFKLDUDWL ��������������� ��������$YYLVWDPHQWL�DOO¶RUL]]RQWH ������������������������ ����



�

3UHVHQWD]LRQH��,O�SDVVDWR�LQ�SRVLWLYR�q�GHL�QRVWDOJLFL��LQ�QHJDWLYR�q�GH JOL�LQJUDWL��,O�IXWXUR�LQ�SRVLWLYR�q�GHJOL� LQJHQXL�� LQ�QHJDWLYR�q� GHL� PLOOHQDULVWL�� 3DVVDWR� H� IXWXUR� VRQR� GLPHQVLRQL�IX]]\�� FKLDURVFXUDOL� H� QHEELRVH�� 6RQR� LO� UDFFRQWR� GHOOD�PHPRULD� H� GHOOD� VSHUDQ]D�� GXH� OLYHOOL� HPR]LRQDOL�LQIOXHQ]DWL�GDO� VRJJHWWR�FLRq�GDOOD� IRUPD�FDOHLGRVFRSLFD�H�PXWDQWH�FKH�HVVR�SUHQGH�³TXL�HG�RUD´� �3HU�DOFXQL��q�OD�QHYURVL��LO�SDVVDWR�GHWHUPLQD�SUHVHQWH�H�IXWXUR�� ,O� ULFRUGR�� OH� HVSHULHQ]H�� OH� HPR]LRQL� SURYDWH�VWUXWWXUDQR�XQ�LQVLHPH�GL�PRGHOOL�GL�ULVSRVWD��FRSLRQL�GD�UHFLWDUH�D�ULSHWL]LRQH��DOO¶LQILQLWR��RJJL�H�ILQR�DOOD�PRUWH��3HU� DOWUL� �q� O¶RVVHVVLRQH� PDQLDFDOH�� q� LO� IXWXUR� D�GHWHUPLQDUH� SUHVHQWH� H� SDVVDWR�� /D� VSHUDQ]D� GL� XQ�3DUDGLVR� R� OD� SDXUD� GHOOD� PRUWH� LQIOXHQ]DQR� OR� VWDWR�G¶DQLPR� GL� RJJL� H� TXHVWR� DOWHUD� LO� QRVWUR� UDFFRQWR� GHO�SDVVDWR��/D�FDSDFLWj�GL�YHGHUH�LO�IXWXUR�FRPH�FURFHYLD�GL�PROWH�VWUDGH�H� LO�SDVVDWR�FRPH�JURYLJOLR�GD�GLSDQDUH�q�OD� FDSDFLWj� GL� DFFHWWDUH� O¶LQFHUWR�� O¶LQGHWHUPLQDWR� H�GXQTXH� OD� OLEHUWj� H� OD� UHVSRQVDELOLWj� VRJJHWWLYD�� ,O�VRJJHWWR�QRQ�UDFFRQWD�XQ�SDVVDWR�RJJHWWLYR� Qp�DWWHQGH�XQ� IXWXUR� LQHOXWWDELOH��PD�YLYH� IOXWWXDQGR�QHO� WHPSR�H�QHOOR� VSD]LR�� q� LO� UDJQR� LPSLJOLDWR� QHOOD� WHOD� FKH�FRVWUXLVFH��4XHVWR� OLEUR�q�XQ�WHQWDWLYR�GL�GHOLQHDUH� OR�VFHQDULR�GHO�SDVVDJJLR�IUD�O¶(YR�0RGHUQR�H�O¶(YR�,PSHULDOH��DQFKH�VH�OD� VRJOLD� GHO� PLOOHQQLR�KD�XQD�PHUD� IXQ]LRQH�VLPEROLFD�HG� HYRFDWLYD�� 3RVVLDPR� FRQVLGHUDUH� OD� GXUDWD� GHO�SDVVDJJLR� IUD� XQ¶HSRFD� H� O¶DOWUD� FRPH� PH]]R� VHFROR��������������O¶HTXLYDOHQWH�GL�TXHOO¶RUD�GHOOD�QRWWH�QHOOD�TXDOH�LO�FUHSXVFROR�H�O¶DXURUD�VL�FRPSHQHWUDQR� �,O� WLWROR� GHO� OLEUR� HYRFD� XQD� VYROWD�� XQ� SXQWR� GL� VQRGR�GHOOD� 6WRULD�� FRPH� OR� q� LO� GHOWD� SHU� LO� ILXPH�� 'RSR�FKLORPHWUL�GL� FRUVD��D� WUDWWL� FDOPD�H�PDHVWRVD��GULWWD�H�SLDQD��D�WUDWWL�WXUEROHQWD��WRUWXRVD�H�WRUUHQWL]LD��LO�ILXPH�
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DUULYD� DO� PDUH� H�� VH� WURYD� UHVLVWHQ]D�� VL� IUDQWXPD� LQ�FDQDOL��,O� GHOWD� q� XQ� DPELHQWH�� QRQ� VROR� XQR� VSD]LR� GL�SDVVDJJLR��0LOLRQL�GL�WRQQHOODWH�GL�GHWULWL�VL�DFFXPXODQR��FUHDQGR� LVROH� WHPSRUDQHH�� VHQWLHUL� DFTXDWLFL�� XQD� IORUD�HG�XQD�IDXQD�SDUWLFRODUL��,O�ILXPH�VXELVFH�XQ�SURFHVVR�GL�UDUHID]LRQH��GLVWLOOD]LRQH��SHUFROD]LRQH��/LTXLGR�H�VROLGR��GROFH�H�VDODWR�VL�FRPSHQHWUDQR��H� OD� IOXWWXD]LRQH�PXWD�FRQWLQXDPHQWH� LO� FRQILQH� IUD� PDUH� H� ILXPH�� ,O� GHOWD� q�XQD� VRUWD� GL� ³ODERUDWRULR� GHOOD� WUDQVL]LRQH´�� XQ� FRQILQH�SODVWLFR��XQR�VSD]LR�³IX]]\´� IUD� OR���GHO� I LXPH�H� O¶��GHO�PDUH�� 6RUYRODQGR� LO� GHOWD� VL� YHGRQR� LO� ILXPH�� H� OD�GLYHUVLWj�GHO�PDUH��LQ�ORQWDQDQ]D��PD�YLYHQGR�VXO�GHOWD�VL�VSHULPHQWD�XQ¶LGHQWLWj�DPELYDOHQWH� �,� GHWULWL� VXO� GHOWD� VRQR� VFRULH� PD� DQFKH� QXRYH� LVROH�FUHDWH� GDO� ILXPH� GHOOD� 0RGHUQLWj�� /D� VWRUL D� GL� TXDVL�TXDWWUR� VHFROL� q� JLXQWD� DO� ELYLR�� SHU� LPPHWWHUVL�QHOO¶RFHDQR�GHOO¶,PPDWHULDOHVLPR��,O�GHOWD�q�O¶HVLWD]LRQH��OD� WUDQVL]LRQH� GL� IDVH�� LO� SXQWR� GL� ³FDWDVWURIH´� FKH�RFFXSD� LO� PH]]R� VHFROR�� FKH� VWLDPR� YLYHQGR� D� FDYDOOR�GHO�PLOOHQQLR��,O�GHOWD�q�UDPLI LFDWR�H�WRUWXRVR��FRVWLWXLWR�LQVLHPH�GDOOD�OLTXLGLWj�GHOOD�SHUFROD]LRQH�H�GDOOD�VROLGLWj�GHL� GHWULWL�� /HQWR� VROHQQH� H� ODJXQDUH�� q� QHO� FRQWHPSR�FRVSDUVR� GL� YRUWLFL�� FDVFDWH� H� PXOLQHOOL�� 6XO� GHOWD� q�GLIILFLOH� OD� FDUWRJUDIuD�� LVROH�� DQVH�� WHUUD]]DPHQWL� H�FDQDOL�VL�IRUPDQR�H�VFRPSDLRQR��,�PLOOH�VHQWLHUL�LQ�FXL�LO�ILXPH�VL�IUDQWXPD�QRQ�KDQQR�DUJLQL�GHILQLWLYL��/H�SDOXGL�IDQJRVH� VRQR� XQD� UDJQDWHOD� LPSHUVFUXWDELOH�� FKH� OD�YHJHWD]LRQH� PLPHWL]]D� H� FKH� VROR� DOFXQL� DQLPDOL� H�XRPLQL� VSHFLDOL� VDQQR� DELWDUH�� 3HU� OH� FKLDW WH� GHL�QDYLJDWRUL�GHO� ILXPH�q�GLIILFLOH�RULHQWDUVL��ULFRQRVFHUH�OD�GLUH]LRQH�GD�SUHQGHUH�� LQWUDYHGHUH�O¶RUL]]RQWH�GHO�PDUH�DSHUWR�� 8Q� PDUH� FKH� q� LQVLHPH� PHWD� H� PLQDFFLD��SURJHWWR� H�GHVWLQR�� WHPXWR� H�DJRJQDWR� FRPH� WXWWR� FLz�FKH�q�LJQRWR�PD�LQHOXWWDELOH��8Q�PDUH�FKH�LPPDJLQLDPR�SLHQR� GL� OXFH� FRPH� GL� IXOPLQL�� GL� ERQDFFH� H� GL� WLIRQL��5LJRJOLRVR�GL�SHVFL�GD�PDQJLDUH�H�IRQGDOL�GD�DPPLUDUH��PD�DQFKH�DELWDWR�GD�SUHGDWRUL�PRUWDOL�H�DWWUDYHUVDWR�GD�
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LQILGH� FRUUHQWL�� SULYR� GHL� UDVVLFXUDQWL� DUJLQL� GHO� ILXPH��*OL� XRPLQL� GL� 2FFLGHQWH� VRQR� VFHVL� QHO� ILXPH� TXDVL�TXDWWUR� VHFROL� ID�� DEEDQGRQDQGR� OD� VLFXUH]]D� GHOOD�WHUUDIHUPD� SHU� O¶LQFHUWH]]D� GHOOD� FRUUHQWH�� OD� VWDWLFLWj�GHJOL�DOEHUL�SHU�OD�PRELOLWj�GHOOH�DFTXH��OD�FLUFRODULWj�GHO�WHPSR�FRQWDGLQR�SHU�OD�IUHFFLD�GHO�IOXVVR�IOXYL DOH��+DQQR�GRYXWR� GLYHQWDUH� DQFKH� SHVFDWRUL�� QDYLJDWRUL��FRVWUXWWRUL� GL� QDWDQWL�� WUDJKHWWDWRUL�� 2UD� VHQWRQR� FKH�DELWDUH� LO� ILXPH� QRQ� q� FRPH� SHUGHUVL� QHO�PDUH�� ,� ORUR�QDYLJOL� QRQ� VRQR� SL�� DGDWWL�� /¶RULHQWDPHQWR� GLSHQGHUj�GDOOH�VWHOOH��FRPH�L�GHVLGHUL��,�WHPSL�GL�ORQWDQDQ]D�GDOOD�WHUUD� VDUDQQR� SL�� OXQJKL�� 'RYUDQQR� FDPELDUH�PRGR� GL�SHQVDUH�� DOLPHQWDUVL�� FRPXQLFDUH� H� FRQYLYHUH��'RYUDQQR� DFTXLVLUH� QXRYH� FDSDFLWj� SHU� OD� SHVFD�� OH�URWWH�� JOL� DVVDOWL� GHL� PDURVL�� OH� UHJROH� GHO� WUDIILFR�QDXWLFR�� 'RYUDQQR� LPSDUDUH� D� OHJJHUH� FDUWH� QDXWLFKH�QRQ� DQFRUD� VFULWWH�� (QWUDUH� LQ� QXRYL� SRUWL�� HVSORUDUH�WHUUH�LJQRWH��LQFRQWUDUH�SRSROL�VFRQRVFLXWL� �,O� SDVVDJJLR� GDOOD� 0RGHUQLWj� DOO¶,PSHUR�� GDOOD� VHOFH� DO�VLOLFLR��GDO�PDWHULDOLVPR�DOO¶,PPDWHULDOHVLPR��GDOO¶DWRPR�DO� ELW�� GDOO¶(UD� GL� 9XOFDQR� �LO� WUDVIRUPDWRUH� GL� PHWDOOL��DOO¶(UD�GL� ,SHULRQH��YHVWDOH�GHOOD� OXFH�GHOO¶DXURUD���GDOOD�ILVLFD�DOOD�SVLFKLFD��VL�PRVWUD�FRPH�XQ�OXQJR��FRQIXVR�H�GRORURVR�SURFHVVR��,O� OLEUR�YXROH�WHQWDUQH�OD�FDUWRJUDILD�H� OD� PLFURVFRSLD�� LQ� TXHVWL� DQQL� GL� VRJOLD�� 6RSUDWWXWWR�YXROH�FHUFDUH�TXDOFKH�LSRWHVL�GL�ULVSRVWD�DOOH�GRPDQGH��FRPH�H�SHUFKp"�8QR�VFHQDULR�q�XQR�VIRQGR��XQ�VLVWHPD�FRQWHQLWRUH��FKH�FRQGL]LRQD� OH� VWRULH� FKH�VL� VQRGDQR�DO� VXR� LQWHUQR��PD�QHO�TXDOH�VL�PXRYRQR�LQILQLWH�VFHOWH�G¶D]LRQH�SRVVLELOL� �/¶DIIUHVFR� SUHVHQWDWR� GDOO¶DXWRUH� SXz� VHPEUDUH� IRVFR��PD�q�GHWWDWR�GDOOD�YRORQWj�GL�VRWWROLQHDUH�SXQWL�GL�YLVWD�HFFHQWULFL�ULVSHWWR�DO�SDQRUDPD�GHOOD�FULWLFD�DWWXDOH�GHOOD�VRFLHWj�� /D� WHVL� GL� IRQGR� GHO� OLEUR� q� FKH� VLDPR� HQWUDWL�QHOO¶(YR� LPSHULDOH�� FRO� ODUJR� FRQVHQVR� GHOOD�PDJJLRUDQ]D� GHL� VXGGLWL� GHOO¶2FFLGHQWH�� (� FKH� JOL� 6WDWL�GHPRFUDWLFL� VRQR� GHJHQHUDWL� LQ� VWUXWWXUH� ROLJDUFKLFKH��FRUSRUDWLYH� H� WRWDOLWDULH�� 0D� OD� VWRULD� QRQ� ILQLVFH� LQ�
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2FFLGHQWH� H� DJOL� DOERUL� GHO� WHU]R� PLOOHQQLR�� /D�JOREDOL]]D]LRQH�� O¶HPDQFLSD]LRQH� GHL� SDHVL� SRYHUL�� OD�FXOWXUD� LVODPLFD�� L� IHQRPHQL� PLJUDWRUL�� OH� OHQWH�WUDVIRUPD]LRQL� GHOOH� IRUPH� VWDWXDOL�� OD�VPDWHULDOL]]D]LRQH� GHOO¶HFRQRPLD� H� ,QWHUQHW� VRQR� WDQWL�DQQXQFL� GHOOD� WHU]D� JUDQGH� SXQWDWD� GHOOD� 6WRULD� GRSR�&ULVWR�� 0D� VX� TXHVWH� TXHVWLRQL� PROWL � DXWRUL� VWDQQR�RIIUHQGR� SUH]LRVL� FRQWULEXWL�� PHQWUH� VXOOD� FULWLFD� GHOOD�VRFLHWj�DWWXDOH�G¶2FFLGHQWH�L�ODYRUL�VFDUVHJJLDQR� �,O� OLEUR�� FKH� DEELDPR� FRUUHWWR� LQ� PROWH� LPSUHFLVLRQL�OLQJXLVWLFKH�H�LQ�DOFXQH�FLWD]LRQL�DQDFURQLVWLFKH��q�VFULWWR�H� YD� OHWWR� FRPH� XQ� LSHUWHVWR�� VHQ]D� XQ� LQL]LR� HG� XQD�ILQH�� 3HUFKp� QRQ� HVLVWH� XQ� HOHPHQWR� FKH� YLHQH� SULPD�ULVSHWWR� DG� XQ� DOWUR�� R� XQ� IHQRPHQR� FKH� VL� SRVVD�LQGLFDUH�FRPH�FDXVD�R�FRPH�HIIHWWR��2JQL�SHQVLHUR�GHO�OLEUR� ULPDQGD� DG� XQ� DOWUR�� FRQ� XQ� OHJDPH� GL�LQWHUGLSHQGHQ]D�� SHUFKp� OD� OHWWXUD� GL� XQD� VRFLHWj�FRPSOHVVD�QRQ�SXz�DYHUH�FKH�XQD�VWUXWWXUD�ODELULQWLFD� �/¶DXWRUH� GHO� OLEUR� q� XQ� SURIXJR� FODQGHVWLQR� UXPHQR� OD�FXL�VLWXD]LRQH�DWWXDOH�q�LJQRWD�DOO¶HGLWRUH��FKH�VSHUD�QRQ�VLD� WDQWR� JUDYH� GD� LPSHGLUJOL� GL� OHJJHUH� LO� ULVXOWDWR�GHL�VXRL�VIRU]L�GL�XQD�YLWD�WUDYDJOLDWD�TXDQWR�DYYHQWXURVD� �� *XLGR�&RQWHVVD�+DQRL��GLFHPEUH�����
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3UHID]LRQH��
/DVFLR�TXHVWR�VFULWWR�SHU� OD�SXEEOLFD]LRQH�DG�DPLFL�FKH�PL�KDQQR�DLXWDWR�H�VWLPRODWR�SHU�XQ�EUHYH�SHULRGR�GHOOD�PLD� YLWD�� ,Q� SDUWH� FRPH� UHJDOR�� SHUFKp� PL� VHPEUD� XQ�EXRQ� ODYRUR��HG� LQ�SDUWH�FRPH�VILGD��SHUFKp�FUHGR�QRQ�VDUj� IDFLOH� SXEEOLFDUOR�� &UHGR� FKH� OD� VLQWHVL� GL� TXHVWR�OLEUR�SRVVD�HVVHUH�ODVFLDWD�D�7RFTXHYLOOH��FKH�KD�SDUODWR�GHOO¶,PSHUR�FRQ�GXH�VHFROL�GL�DQWLFLSR��6H�H�TXDQGR� LO�OLEUR�XVFLUj�SRWUz�HVVHUH�PRUWR��WUDYROWR�GD�XQD�TXDOFKH�JXHUUD� SHULIHULFD� GHOO¶,PSHUR�� 2SSXUH� VGUDLDWR� VX� XQD�PRUELGD�VSLDJJLD�GHO�&HQWUR�$PHULFD��DQQXOODWR� LQ�XQD�VLWXD]LRQH� GL� FODQGHVWLQLWj�� FKH� q� O¶XQLFD� IRUPD� GL�OLEHUWj�� D� SDUWH� LO� VXLFLGLR�� UHVD� SRVVLELOH� GDO� UHJLPH�LPSHULDOH��� ,YDQ�'REUH�1RZKHUH��1RYHPEUH�����
 6H� FHUFR� GL� LPPDJLQDUPL� LO� QXRYR� DVSHWWR� FKH� LO�GLVSRWLVPR� SRWUj� DYHUH� QHO� PRQGR�� YHGR� XQD� IROOD�LQQXPHUHYROH�GL�XRPLQL�HJXDOL��LQWHQWL�VROR�D�SURFXUDUVL�SLDFHUL� SLFFROL� H� YROJDUL�� FRQ� L� TXDOL� VRGGLVIDUH� L� ORUR�GHVLGHUL�� 2JQXQR� GL� HVVL�� WHQHQGRVL� GD� SDUWH�� q� TXDVL�HVWUDQHR�DO�GHVWLQR�GL� WXWWL�JOL�DOWUL�� L� VXRL� ILJOL�H� L�VXRL�DPLFL�IRUPDQR�SHU�OXL�WXWWD�OD�VSHFLH�XPDQD��TXDQWR�DO�ULPDQHQWH�GHL�VXRL�FRQFLWWDGLQL��HJOL�q�YLFLQR�D�HVVL��PD�QRQ�OL�YHGH��OL�WRFFD�PD�QRQ�OL�VHQWH�DIIDWWR��YLYH�LQ�VH�VWHVVR� H� SHU� VH� VWHVVR� H�� VH� JOL� UHVWD� DQFRUD� XQD�IDPLJOLD��VL�SXz�GLUH�FKH�QRQ�KD�SL��SDWULD��$O�GL�VRSUD�GL�HVVL�VL�HOHYD�XQ�SRWHUH�LPPHQVR�H�WXWHODUH��FKH�VROR�VL�LQFDULFD�GL�DVVLFXUDUH�L�ORUR�EHQL�H�GL�YHJOLDUH�VXOOD� ORUR�VRUWH�� Ê� DVVROXWR�� SDUWLFRODUHJJLDWR�� UHJRODUH��SUHYLGHQWH� H� PLWH�� 5DVVRPLJOLHUHEEH� DOO¶DXWRULWj�
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SDWHUQD�VH��FRPH�HVVD��DYHVVH�OR�VFRSR�GL�SUHSDUDUH�JOL�XRPLQL� DOOD� YLULOLWj�� PHQWUH� FHUFD� LQYHFH� GL� ILVVDUOL�LUUHYRFDELOPHQWH� QHOO¶LQIDQ]LD�� DPD� FKH� L� FLWWDGLQL� VL�GLYHUWDQR�� SXUFKp�QRQ�SHQVLQR�FKH�D�GLYHUWLUVL�� /DYRUD�YROHQWLHUL� DO� ORUR� EHQHVVHUH�� PD� YXROH� HVVHUQH� O¶XQLFR�DJHQWH�H� UHJRODWRUH��SURYYHGH�DOOD� ORUR�VLFXUH]]D�H�DG�DVVLFXUDUH� L� ORUR� ELVRJQL�� IDFLOLWD� L� ORUR� SLDFHUL�� WUDWWD� L�ORUR� SULQFLSDOL� DIIDUL�� GLULJH� OH� ORUR� LQGXVWULH�� UHJROD� OH�ORUR� VXFFHVVLRQL�� GLYLGH� OH� ORUR� HUHGLWj�� QRQ� SRWUHEEH�HVVR�WRJOLHUH� LQWHUDPHQWH� ORUR� OD�IDWLFD�GL�SHQVDUH�H� OD�SHQD� GL� YLYHUH"� &RVu� RJQL� JLRUQR� HVVR� UHQGH� PHQR�QHFHVVDULR�H�SL��UDUR� O¶XVR�GHO� OLEHUR�DUELWULR��UHVWULQJH�O¶D]LRQH� GHOOD� YRORQWj� LQ� SL�� SLFFROR� VSD]LR� H� WRJOLH� D�SRFR�D�SRFR�D�RJQL�FLWWDGLQR�SHUILQR�O¶XVR�GL�VH�VWHVVR��/¶HJXDJOLDQ]D� KD� SUHSDUDWR� JOL� XRPLQL� D� WXWWH� TXHVWH�FRVH�� OL� KD� GLVSRVWL� D� VRSSRUWDUOH� H� VSHVVR� DQFKH�FRQVLGHUDUOH�FRPH�XQ�EHQHILFLR��&RVu��GRSR�DYHUH�SUHVR�D�YROWD�D�YROWD�QHOOH�VXH�PDQL�SRWHQWL�RJQL�LQGLYLGXR�HG�DYHUOR�SODVPDWR�D�VXR�PRGR�� LO�VRYUDQR�HVWHQGH� LO�VXR�EUDFFLR� VXOO¶LQWHUD� VRFLHWj�� QH� FRSUH� OD� VXSHUILFLH� FRQ�XQD� UHWH� GL� SLFFROH� UHJROH� FRPSOLFDWH�� PLQX]LRVH� H�XQLIRUPL��DWWUDYHUVR�OH�TXDOL�DQFKH�JOL�VSLULWL�SL��RULJLQDOL�H� YLJRURVL� QRQ� VDSUHEEHUR� FRPH� PHWWHUVL� LQ� OXFH� H�VROOHYDUVL� VRSUD� OD�PDVVD��HVVR�QRQ�VSH]]D� OH�YRORQWj��PD� OH� LQILDFFKLVFH�� OH� SLHJD� H� OH� GLULJH�� UDUDPHQWH�FRVWULQJH� DG� DJLUH�� PD� VL� VIRU]D� FRQWLQXDPHQWH� GL�LPSHGLUH�FKH�VL�DJLVFD��QRQ�GLVWUXJJH��PD�LPSHGLVFH�GL�FUHDUH�� QRQ� WLUDQQHJJLD� GLUHWWDPHQWH�� PD� RVWDFROD��FRPSULPH��VQHUYD��HVWLQJXH��ULGXFHQGR�LQILQH�OD�QD]LRQH�D�QRQ�HVVHUH�DOWUR�FKH�XQD�PDQGULD�GL�DQLPDOL�WLPLGL�HG�LQGXVWULRVL��GHOOD�TXDOH�LO�JRYHUQR�q�LO�SDVWRUH���$OH[LV�GH�7RFTXHYLOOH�³/D�GHPRFUD]LD�LQ�$PHULFD´�5L]]ROL��0LODQR�������SDJ�����
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���'HILFLW�GL�FRPSHWHQ]H�XPDQH�H�VRFLDOL �
/D� VRFLHWj�PRGHUQD� IX� VDQFLWD� XIILFLDOPHQWH� GDO�PRWWR�IUDQFHVH�³/LEHUWj��8JXDJOLDQ]D��)UDWHUQLWj´��3ULPD�GHOOD�5LYROX]LRQH� IUDQFHVH� OD� 0RGHUQLWj� DYHYD� DYXWR�XQ¶LQFXED]LRQH� GL� ROWUH� �� VHFROL� FRO� SURFHVVR� GL�OLPLWD]LRQH� GHO� SRWHUH� DVVROXWR� GHL� VRYUDQL�� SRL� GL�FLUFRVFUL]LRQH� GHO� SRWHUH� UHOLJLRVR� �8PDQHVLPR��� LQILQH�GL� FRQWUROOR� VXOOD� QDWXUD� PHGLDQWH� O¶,QGXVWULDOHVLPR��FRPH� VLQWHVL� GL� FDSLWDOLVPR� H� WHFQLFD��� 0RGHUQLWj��,QGXVWULDOHVLPR� H� 'HPRFUD]LD� VRQR� WUH� FRQFHWWL�LQWUHFFLDWL�FKH�KDQQR�LQ�FRPXQH�LO�OXQJR�FDPPLQR�GHOOD�VRYUDQLWj� GHOOD�PDJJLRUDQ]D� GHJOL� HVVHUL� XPDQL� FRQWUR�O¶DVVROXWLVPR� GHO� SRWHUH� WHPSRUDOH�� OD� SHUYDVLYLWj� GHO�SRWHUH�UHOLJLRVR��H�OD�YLROHQ]D�GHOOD�QDWXUD� �,O� 1RYHFHQWR�� VHFROR� FXOPLQDQWH� GHOOD� WUDLHWWRULD� GHO�0RGHUQR��q�VWDWR�VLFXUDPHQWH�LO�SHULRGR�SL��GLVXPDQR�H�SL�� VDQJXLQRVR� GHOOD� 6WRULD�� TXHOOR� FKH� KD� UHJLVWUDWR� L�SHJJLRUL� PDVVDFUL�� FKH� KD� YLVWR� GLIIRQGHUVL� D� OLYHOO R� GL�PDVVD� L� IHQRPHQL� GL� VWUHVV�� VROLWXGLQH��WRVVLFRGLSHQGHQ]D�� H� FKH� KD� UHJLVWUDWR� O¶LQDUUHVWDELOH�SHUGLWD� GL� TXDVL� RJQL� OLEHUWj�� ,O� FUHSXVFROR� GHOOD�0RGHUQLWj�LQ�2FFLGHQWH��D�FDYDOOR�GHO�PLOOHQQLR��VHPEUD�PRGHOODWR� VX� YDORUL� HVDWWDPHQWH� RSSRVWL� D� TXHOOL�IUDQFHVL�� ³6HUYLW��� 2PRORJD]LRQH�� *HQLWRULDOLWj´�� /H�GHPRFUD]LH� VRQR� ULGRWWH� DG�XQD�YLD� GL�PH]]R� IUD�SXUR�VLPXODFUR� H� EXVLQHVV�� /¶,QGXVWULDOHVLPR� VHPEUD� VXO�SXQWR�GL� LQJRLDUH�VH�VWHVVR��SDVVDQGR�GDO�FRQWUROOR�DOOD�GLVWUX]LRQH�GHOOD�QDWXUD��&RPH�VLDPR�DUULY DWL�D�TXHVWR�SXQWR"�(�SHUFKp"�
� 0ROWL� VRQR�JOL� DXWRUL� FKH�KDQQR�FULWLFDWR� OR�VWRULFLVPR��)UD�TXHVWL�3RSSHU�� FKH� LQWHQGH� WXWWH� TXHOOH� ILORVRILH� FKH� KDQQR� SUHWHVR� GL�LQGLYLGXDUH�XQ�VHQVR�JOREDOH�RJJHWWLYR�GHOOD�VWRULD��RYYHUR�XQD�VRUWD�GL�GHVWLQR�D�FXL�RJQL� LQGLYLGXR�VL�GRYUHEEH�DGHJXDUH�H�XQLIRUPDUVL��DFFHWWDQGR�FRQ�OH�EXRQH�R�FRQ�OH�FDWWLYH�OD�GLUH]LRQH�GL�PDUFLD�GHOOD�VRFLHWj��/R�VWRULFLVPR�q�DOOD�ULFHUFD�SHUHQQH�GL�LGHDOWLSL�LVWLWX]LRQDOL�FRQ� FXL�PLVXUDUH� OD� SROLWLFD��1RL� VRVWHQLDPR� LQYHFH� FKH�QRQ�HVLVWH�UHJLPH�� VLVWHPD� VRFLDOH� R� LVWLWX]LRQH� SROLWLFD� FKH� DEELD� XQ� YDORUH�
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2WWR� R� QRYH� VHFROL� GL� 6WRULD� LVSLUDWL� GDOO¶DVSHWWDWLYD� GL�GDUH�VRYUDQLWj�DG�RJQL�HVVHUH�XPDQR�WRJOLHQGRQH�D�'LR��DOOD� &KLHVD�� DOO¶,PSHUDWRUH�� DO� UH�� DL� QRELOL�� DOOD�ERUJKHVLD� FRPH� KDQQR� IDWWR� D� SRUWDUFL� LQ� TXHVWH�FRQGL]LRQL� DOOD� 6RJOLD� GHO� PLOOHQQLR"� /D� ULVSRVWD� QRQ� q�XQD� VROD� SHUFKp� OD� 6WRULD� q� LO� ULVXOWDWR� GL� XQ¶LQILQLWj� GL�FRQFDXVH�FKH�VL� LQWUHFFLDQR�H�VL�DOLPHQWDQR�D�YLFHQGD��/D�SURVSHWWLYD�FKH�VXJJHULDPR�q�TXHOOD�UHODWLYD�DO�IDWWR�FKH� O¶8RPR� QRQ� q� DOO¶DOWH]]D� GHOOH� VXH� DVSHWWDWLYH�� ,O�GHILFLW� GL� FRPSHWHQ]H� XPDQH� H� VRFLDOL� q� HYLGHQWH��/¶8RPR�q�SUHSDUDWR�DG�XQ�FRQWHVWR�VHPSOLFH��RUGLQDWR�H�ELQDULR��GRYH�EHQH�H�PDOH�VRQR�IDFLOPHQWH�LGHQWLILFDELOL��0DOJUDGR�VHFROL�GL�HVSHULHQ]D��O¶8PDQLWj�QRQ�KD�DQFRUD�LPSDUDWR� D� JHVWLUH� GLQDPLVPL� SVLFKLFL� FKH�SUHVXSSRQJRQR�O¶DXWRQRPLD�H�OD�UHVSRQVDELOLWj��/¶8RPR�KD� VRJQDWR� O¶XPDQHVLPR�� PD� QRQ� q� VWDWR� FDSDFH� GL�UHDOL]]DUOR�� /D� OLEHUWj� FKH� O¶8RPR� VRJQD� QRQ� SXz� QRQ�EDVDUVL� VX� FRPSHWHQ]H� SVLFKLFKH� H� FXOWXUDOL� FKH� JOL�FRQVHQWDQR�GL�IURQWHJJLDUH�O¶DQJRVFLD�GHOOD�PRUWH��GHOOD�YLROHQ]D��H�GHOOD�FROSD�FKH�SRUWD�LQ�Vp��'RYH�LO�FRQWHVWR�q� FRPSOHVVR�� FDRWLFR� H� FRQIXVR�� O¶8RPR� VL� WHUURUL]]D� H�PHWWH�LQ�DWWR�GLIHVH�SVLFKLFKH��FXOWXUDOL�H�VRFLDOL�FKH�JOL�LPSHGLVFRQR� GL� IDUH� FLz� FKH� LQ� HIIHWWL� WHPH�� /H�LQWHUSUHWD]LRQL� SROLWLFKH� H� VRFLDOL� FKH� DWWULEXLVFRQR� OD�FDXVD� GHL� GLVDJL� DWWXDOL� DG� XQD� TXDOFKH� HQWLWj� SDU]LDOH��LO� PHUFDWR�� OD� SROLWLFD�� O¶,VODP�� O¶,PSHUR� DPHULFDQR�� LO�GDWRUH� GL� ODYRUR�� OH� GURJKH�� HFF���� VRQR� XQ� XOWHULRUH�WHQWDWLYR�GLIHQVLYR�GL�VHPSOLILFD]LRQH� H�VHSDUD]LRQH��FKH�QRQ�UHJJH�DOO¶HVDPH�GL�UHDOWj�� �,O�PDOH��LO�QHJDWLYR��OD�FROSD���LO�GLDYROR��HVLVWRQR�LQ�RJQL�HVVHUH� XPDQR� H� O¶HVSRUWD]LRQH� GL� TXHVWD�FRQVDSHYROH]]D� VX� XQ� RJJHWWR� HVWHUQR� q� VROR� OD� SURYD�
PHWD�VWRULFR�� /H� 5LYROX]LRQL� IUDQFHVH�� DPHULFDQD�� H� FRPXQLVWD�� OH�GHPRFUD]LH� UDSSUHVHQWDWLYH� PRGHUQH�� JOL� 6WDWL� QD]LRQDOL� GO�1RYHFHQWR� �FRL�PRYLPHQWL� FKH� OL� KDQQR� SURGRWWL�� GDO� 5LVRUJLPHQWR�DOOD� 5HVLVWHQ]D�� VRQR� VWDWL� XQD� FRQTXLVWD� DPPLUHYROH� SHU� LO� ORUR�WHPSR�� /¶DVVXUGLWj� q� FRQVLGHUDUOL� YDORUL� XQLYHUVDOL� H� VHQ]D� WHPSR��FXOPLQH�PDVVLPR�GL�XQD�6WRULD�HYROXWLYD�GHOO¶XPDQLWj��



��

GHOOD� QRVWUD� LQFRPSHWHQ]D� D� JHVWLUOR� H� VXEOLPDUOR� � /D�ULFHUFD�FRQWLQXD�H�VSDVPRGLFD�GHO�QHPLFR�q�VROR�O¶DOWUD�IDFFLD�GHOOD�PLOOHQDULD�VRWWRPLVVLRQH�DJOL�'HL��DJOL�LPSHUL�R� DL� SRVVHVVRUL� GL� ULFFKH]]D� H� SRWHUH�� /¶XRPR� WHPH� OD�OLEHUWj� H� OD� UHVSRQVDELOLWj� FRPH� �H� SHUFKp�� WHPH� OD�PRUWH��/D�OLEHUWj�q�HVHUFL]LR� GHO�SRWHUH�GLVFUH]LRQDOH��q�VFHJOLHUH� TXDOFRVD� XFFLGHQGR� �GH�FLGHUH� VLJQLILFD�WDJOLDUH� H� ULPDQGD� LQVLHPH� D� GH�FHGHUH� H� XFFLGHUH�� OH�LQILQLWH� DOWHUQDWLYH�� /D� UHVSRQVDELOLWj� GHULYD� GDOOD�FDSDFLWj� GL� FRQYLYHUH� FRQ� OD� FROSD�� H� TXHVWD� ULPDQGD�DOO¶LUULPHGLDELOLWj�GHOOD�PRUWH� ILVLFD�R� VRFLDOH��3HU�VHFROL�O¶2FFLGHQWH�KD�VHGDWR�TXHVWD�DQJRVFLD�UDGLFDOH�FRQ�GXH�GLVSRVLWLYL�� OD� VRWWRPLVVLRQH� DG� XQ¶DXWRULWj� �UHOLJLRVD� R�ODLFD��H�OD�ULFHUFD�GL�RJJHWWL�GD�LQYHVWLUH�GHO�QHJDWLYR��,O�VHFRQGR� PLOOHQQLR� KD� VHJQDWR� XQ� OXQJR� F DPPLQR� GL�ULDSSURSULD]LRQH� GHOOD� VRYUDQLWj�� GHOOD� OLEHUWj� H� GHOOD�UHVSRQVDELOLWj�� PD� QRQ� q� ULXVFLWR� D� ULGXUUH� OD�VSDVPRGLFD� ULFHUFD�GL� RJJHWWL�QHJDWLYL�� DO� FRQWUDULR��KD�LQFUHPHQWDWR� TXHVWD� SHU� VHGDUH� O¶DQJRVFLD� SURGRWWD�GDOOD� SULPD�� /D� GHPRFUD]LD� UDSSUHVHQWDWLYD� q� VWDWD� LO�JUDGLQR� SL�� DOWR� GHO� SURFHVVR� GL� ULDSSURSULD]LRQH� GHOOD�VRYUDQLWj�SRSRODUH��0D�SURSULR� LQ� FRQFRPLWDQ]D�FRQ� OD�SLHQD�PDWXULWj� GL� TXHVWD� LQYHQ]LRQH�PRGHUQD�� VL� VRQR�DFXLWH� OH�GLIHVH� FKH�KDQQR�SRUWDWR�DOOD�VXD�VRVWDQ]LDOH�QHJD]LRQH�� ,O� 1RYHFHQWR� q� LO� VHFROR� DXUHR� GHOOD�GHPRFUD]LD��PD�DQFKH�GHOOD�PRUWH��GHOOD�GLVWUX]LRQH��H�GHOOD� FRQWLQXD� SURGX]LRQH� GL� ³QHPLFL´�� /D� SURVSHWWLYD�GHO� WHU]R� PLOOHQQLR� VHPEUD� TXHOOD� GL� XQ� ULWRUQR� DL�FODVVLFL�VLVWHPL�GL�ULGX]LRQH�GHOO¶DQJRVFLD��VRWWRPLVVLRQH�DG�XQ�SRWHUH�WHUUHQR�R�XOWUDWHUUHQR��FRQFUHWDPHQWH�EHQ�UDSSUHVHQWDWR� LQ� WHUUD��� H� EDJQL� GL� VDQJXH� GHL� QHPLFL��/D� WHQVLRQH� LQWRUQR� DOOD� TXHVWLRQH� GHJOL� 8IR� KD� DYXWR�XQR� VYLOXSSR� FRQWLQXR� LQ� WXWWL� JOL� XOWLPL� ��� DQQL� GHO�VHFROR�� H� YLHQH� VSHVVR� PRWLYDWD� FRQ� LO� GHVLGH ULR� GL�XPLOWj� H� GLYHUVLWj� GHJOL� XRPLQL�� (VVHUL� XPDQL� FKH� QRQ�KDQQR� OD�PLQLPD�XPLOWj� R� FXULRVLWj� YHUVR� L� GLYHUVL� FKH�DELWDQR� QHOOR� VWHVVR� VWDELOH�� PXRLRQR� GDOOD� YRJOLD� GL�GLDORJDUH�FRQ�³RPLQL�YHUGL´�SURYHQLHQWL�GD�0DUWH«�&RVD�
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q�TXHVWR�VH�QRQ�OD�ULFHUFD�GL�XQ�SRWHUH�H[WUDWHUUHQR�FXL�GHOHJDUH�OD�VDOYH]]D��LO�EHQH��R�OD�PLQDFFLD��LO�PDOH�" �/D� IHURFLD� YHUVR� VH� VWHVVR� H� YHUVR� L� SURSUL� VLPLOL� q� OD�GLIHVD� SL�� YLVLELOH� H� SULPLWLYD� GHOO¶XRPR� GL� IURQWH�DOO¶DQJRVFLD�SURYRFDWD�GD�XQ�PDOH�� H� GD�XQD� OLEHUWj�GL�VEDJOLDUH�� FKH� QRQ� KD� DQFRUD� LPSDUDWR� DG� DFFHWWDUH� H�JHVWLUH� SDFLILFDPHQWH�� (VLVWH� XQ¶DOWHUQDWLYD� DOOD�VRWWRPLVVLRQH� HG� DOOD� IHURFLD�� SHU� VHGDUH� O¶DQJRVFLD�GLVWUXWWLYD"� Ê� JLj� VXFFHVVR� QHOOD� VWRULD� FKH� O¶8RPR�ULXVFLVVH� D� VWXSLUH� VH� VWHVVR�� WURYDQGR� ULVSRVWH�FRVWUXWWLYH� DOOD� PRUWH� QHOO¶DUWH�� QHO� PLVWLFLVPR�� QHOOD�IUDWHUQLWj�� SHU� FXL� QRQ� SRVVLDPR� UDVVHJQDUFL� DOOD�VFRQILWWD�GHO�³SULQFLSLR�VSHUDQ]D´��$QFKH�VH�L�VHJQDOL��D�EUHYH�WHUPLQH��VHPEUDQR�PROWR�GHEROL� �
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���6WDWR�H�'HPRFUD]LD�DO�SRVWR�GL�'LR��2WWR� VHFROL� GHO� VHFRQGR� 0LOOHQQLR� VRQR� VWDWL� VSHVL�GDOO¶2FFLGHQWH� SHU� VHFRODUL]]DUVL�� 3ULPD� q� DUULYDWD� OD�ORWWD� SHU� GHVDFUDOL]]DUH� PRQDUFKL� H� LPSHUDWRUL�� 3RL�TXHOOD� SHU� ULGDUH� DOO¶XRPR� OD� UHVSRQVDELOLWj� GHO� VXR�GHVWLQR��SULPD�DIILGDWD�DOOD�UHOLJLRQH��,QILQH��VL�q�VDQFLWD�O¶DXWRQRPLD� GHOOD� VFLHQ]D� GDOOD� WHRORJLD�� ,O� SURFHVVR� q�FXOPLQDWR�DOOD� ILQH�GHOO¶2WWRFHQWR�FRQ� OD�³PRUWH�GL�'LR´�DQQXQFLDWD� GD� 1LHWVFKH�� 3ULPD� GL� DOORUD� VRQR� VWDWH�PHVVH� LQ� GLVFXVVLRQH� WXWWH� OH� DXWRULWj�� GL� 'LR��GHOO¶LPSHUDWRUH��GHO�UH��GHO�SDSD��GHL�QRELOL��H�GRS R��QHO�1RYHFHQWR�� DQFKH� TXHOOH� GHO� FDSLWDOH� H� GHO� UXROR�SDWHUQR�� 3L�� GL� RWWR� VHFROL� SHU� VDQFLUH� OD� VRYUDQLWj� GL�RJQL�VLQJROR�HVVHUH�XPDQR�VXOOD�VXD�HVLVWHQ]D��SHUVLQR�FRQWUR� OH� DYYHUVLWj� GHO� GHVWLQR�� 8QD� VRYUDQLWj�JLXVWDPHQWH� GLFKLDUDWD� FRPH� GLULWWR� DQFKH� SHU� OH�FDWHJRULH� VRFLDOL� WUDGL]LRQDOPHQWH� VRWWRPHVVH�� FRPH� OD�GRQQD��LO�SRYHUR��LO�GLVDELOH��LO�IROOH�H�LO�GHYLDQWH� �(YLGHQWHPHQWH�SHUz�O¶XPDQLWj�QRQ�q�SURQWD�SHU�L�VRJQL�H�OH�DVSHWWDWLYH�FKH�FRVWUXLVFH��*OL�XOWLPL�GXH�VHFROL�GHO�PLOOHQQLR� YHGRQR� OR� 6WDWR� QD]LRQDOH� H� OD� 'HPRFUD]LD�UDSSUHVHQWDWLYD�� SRVWL� QHO� UXROR� GL� PRGHUQH� GLYLQLWj��1RQ�FKH�TXHVWH�GXH�UHDOWj�VWRULFKH�QRQ�DEELDQR�GDWR�XQ�HQRUPH� FRQWULEXWR� DO� SURFHVVR� GL� OLEHUD]LRQH� GHJOL�HVVHUL� XPDQL� GDOOD� VRWWRPLVVLRQH� DOOH� WUDGL]LRQDOL�DXWRULWj�WHUUHQH�R� XOWUDWHUUHQH��,O�IDWWR�q�FKH�QH�KDQQR�SUHVR�WRXW�FRXUW�LO�SRVWR��/D�FULWLFD�DJOL�6WDWL�QD]LRQDOL�H�DOOD� 'HPRFUD]LD� UDSSUHVHQWDWLYD� �DQFRUD� IRUPDOPHQWH�LPPXWDWD�ULVSHWWR�D�TXDQGR�q�QDWD��ROWUH�GXH�VHFROL�ID��q� RJJL� WUDWWDWD� LQ�PRGR� XJXDOH� D� FRPH�HUD� WUDWWDWD� OD�FULWLFD� DOOD� UHOLJLRQH�QHO�0HGLR�(YR��R�DOOD�PRQDUFKLD�H�DOO¶LPSHUR� QHO� 5LQDVFLPHQWR�� DO� VLVWHPD� WROHPDLFR� GD�*DOLOHR�� DO� SDSDWR� GD� /XWHUR� R� GD�*DULEDOGL�� /¶RSLQLRQH�TXDVL�XQDQLPH�SUHYDOHQWH�q�FKH� OH�IRUPH�GHOOR�6WDWR�H�GHOOD� 'HPRFUD]LD� SDUODPHQWDUH� VRQR� OD� ³ILQH� GHOOD�6WRULD´�� LO� PRGHOOR� DO� TXDOH� RPRORJDUH� LO� SLDQHWD�� LO�
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SXQWR�GL�DUULYR�GHOOD�FRQYLYHQ]D�VRFLDOH��1RQ�q�VWUDQD�OD�³GLYLQL]]D]LRQH´�GL�GXH�HQWLWj�VRFLR �SROLWLFKH�QDWH�FRPH�DOWHUQDWLYD� DOOD� VDFUDOLWj� GHOOH� SUHFHGHQWL"� ,Q� WHUPLQL�SVLFRORJLFL� TXHVWR� SURFHVVR� q� SL�� GDQQRVR� GHL�SUHFHGHQWL�� LQ� TXDQWR� ³IXVLRQDOH´�� 'LR�� O¶,PSHUR�� OD�0RQDUFKLD�� LO�3DSDWR��HUDQR�SRWHUL�HVWHUQL�DOO¶XRPR�FKH�QH� JRYHUQDYDQR� LO� GHVWLQR�� PD� FRQVHQWLYDQR�XQ¶RSSRVL]LRQH��XQD�WUDVJUHVVLRQH��XQD�GLIIHUHQ]LD]LRQH�VHJXLWH� GD� FROSD�� SXQL]LRQH�� SHQWLPHQWR� H� UHGHQ]LRQH��/R� 6WDWR� QD]LRQDOH� H� OD� 'HPRFUD]LD� SDUODPHQWDUH�YHQJRQR� SUHVHQWDWL� FRPH� HQWLWj� ³SRVVHGXWH´� GD�FLDVFXQR�GL�QRL��(QWLWj�FKH�QRQ�VRQR�³DOWUR´�GD�FLDVFXQ�FLWWDGLQR��H�OH�FXL�D]LRQL�VRQR�D�UHVSRQVDELOLWj�FRQGLYLVD��4XHVWR� FDUDWWHUH� IXVLRQDOH� UHQGH� GLIILFLOH� OD�GLVWULEX]LRQH� GHJOL� DVSHWWL� EXRQL� H� FDWWLYL� LQVLWL� LQ� RJQL�UHOD]LRQH�� 6H� 6WDWR� H� 'HPRFUD]LD� VRQR� OD� VWHVVD� FRVD�GHO� &LWWDGLQR�� QH� VHJXH� FKH�� LO� QHJDWLYR� q� VROR�³VWUDQLHUR´�� OD� VRWWRPLVVLRQH� GLYHQWD� LQYLVLELOH� H� VL�SUHVHQWD� FRPH� DXWRGHWHUPLQD]LRQH�� OD� FROSD� YLHQH�HVSRUWDWD� LQ� TXDQWR�� VH� IRVVH� DVVXQWD�� DYUHEEH� HVLWL�SDQWRFODVWLFL��/D� VRWWRPLVVLRQH� DL� SRWHUL� WHUUHQL� R� XOWUDWHUUHQL� GHOOD�SUH�PRGHUQLWj�VL�IRQGDYD�VX�XQ¶DFFHWWD]LRQH�GHOO¶XPLOWj�H� YHQLYD�HVSOLFLWDPHQWH�GLFKLDUDWD�� /D� VRWWRPLVVLRQH�DO�SRWHUH�QDVFRVWR�QHOOD�IRUPD�GL�6WDWR�GHPRFUDWLFR�YLHQH�PDVFKHUDWD� GD� DOOXFLQD]LRQL� GL� SURWDJRQLVPR��SDUWHFLSD]LRQH�� FRQGLYLVLRQH�� 6L� IRQGD� VX� XQ� GHOLULR�SDUDQRLGH� GL� SRWHUH� H� VRYUDQLWj� GLVWULEXLWH�� 8Q� GHOLULR�QDWR� QHOOH� IDVL� GL� VWDWX� QDVFHQWL� GHJOL� 6WDWL� QD]LRQDOL� H�GHOOH� 'HPRFUD]LH�� IDVL� QHOOH� TXDOL� OH� SURPHVVH� H� L�SURJHWWL� HUDQR� GL� XQD� IRU]D� LQDUUHVWDELOH�� /R� 6WDWR�QD]LRQDOH�VL�q�DIIHUPDWR�QHOOD�VWRULD�FRPH�VWUXPHQWR�GL�LQGLSHQGHQ]D��GL� FRHVLRQH�H�GL�XQLWj�GL� VWRULD�� OLQJXD�H�YDORUL��/D�'HPRFUD]LD�SDUODPHQWDUH�VL�q�VRVWHQXWD�VXOOD�WUDGL]LRQH�JUHFD�H�URPDQD�GHOO¶DJRUj�H�GHOOD�UHSXEEOLFD��FKH�KDQQR� LGHQWLILFDWR� OD�SROLWLFD� FRPH�GLDORJR�H�FRPH�³FRVD� SXEEOLFD´�� VXOO¶KDEHDV� FRUSXV� LQJOHVH� FKH�GLIHQGHYD� L� FLWWDGLQL� GDOO¶DVVROXWLVPR� GHL � VRYUDQL�� VXO�
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VRJQR� IUDQFHVH�GL�³OLEHUWj��XJXDJOLDQ]D�� IUDWHUQLWj´��VXO�SULQFLSLR� DPHULFDQR� GHOOD� GLYLVLRQH� GHL� SRWHUL�� 6WDWR� H�'HPRFUD]LD�VRQR�VWDWH�OD�SULPD�SURPHVVD��QHOOD�6WRULD��GHO� GLULWWR� GL� WXWWL� DOOD� VRYUDQLWj� H� DOOD� ULFHUFD� GHOOD�IHOLFLWj��0D�VH�OD�VRYUDQLWj�H�OD�ULFHUFD�GHOOD�IHOLFLWj�VRQR�GL�FLDVFXQ�FLWWDGLQR��GRYH�VL�FROORFDQR�OD�FROSD��O¶HUURUH��O¶RUURUH�� LO�GRORUH�H� OD�PRUWH"�1HOO¶2WWRFHQWR�O¶HQHUJLD�q�VWDWD�WXWWD�VSHVD�QHOO¶DIIHUPD]LRQH�GHOOH�QXRYH�GLYLQLWj��H� LO� QHJDWLYR� q� VWDWR� FROORFDWR� QHL� YHFFKL� SRWHUL� FKH� OH�RVWDFRODYDQR�� ,O� 1RYHFHQWR�� FKH� UHJLVWUD� OH� SHJJLRUL�DWURFLWj� GHOOD� VWRULD� LQVLHPH� DOOD� PDWXULWj� GHOOD� IRUPD�6WDWR� QD]LRQDOH� GHPRFUDWLFR�� q� VWDWR� FHQWUDWR� VXOOD�WULSOD� VFLVVLRQH�GHOOD� ORWWD�GL� FODVVH��GHOO¶DQWL �VHPLWLVPR�H� GHOOD� ³JXHUUD� IUHGGD´�� ,O� ;;,� VHFROR� VL� DSUH� FRQ� XQ�QXRYR�FDSLWROR�VFKL]R�SDUDQRLGH��OD�JXHUUD�DOO¶,VODP��,Q�TXHVWD� SUROLIHUD]LRQH� GL� GLIHVH� UHJUHVVLYH� H�GLVWUXWWLYH��UHVWD�VXOOR�VIRQGR� LO�SULQFLSDOH�SUREOHPD�GHOO¶2FFLGHQWH��FKH� q� O¶HVLVWHQ]D� GHOOH� GHPRFUD]LH� QD]LR QDOL�� FRQ� OD�WRWDOH� GLSHQGHQ]D� GHJOL� XRPLQL� GDOOH� SURPHVVH� FKH�RUPDL�KDQQR�GHO�WXWWR�WUDGLWR��

� 3HUVLQR�XQ�GLUHWWRUH�GHOOD�/RQGRQ�6FKRRO�RI�(FRQRPLFV��VSLHJD� OH�UDJLRQL�GHOO¶XUJHQ]D�GL� ³GHPRFUDWL]]DUH� OD�GHPRFUD]LD´��*LGGHQV�$��³,/�021'2�&+(�&$0%,$´��,O�0XOLQR��%RORJQD��������
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���*UDGL�GL�OLEHUWj�]HUR��6HPEUD�LQGLVFXWLELOH�FKH�OD�0RGHUQLWj��HG�LQ�SDUWLFRODUH�OD�VHFRQGD�PHWj�GHO�;;�VHFROR��VLD�VWDWD�O¶HSRFD�VWRULFD�SL��QRUPDWLYD�H�UHSUHVVLYD�GHOOD�6WRULD��ROWUH�FKH�OD�SL��VDQJXLQRVD��1RQ�HVLVWH�DOWUD�HSRFD�VWRULFD�QHOOD�TXDOH�OD�YLWD� TXRWLGLDQD� GHL� VLQJROL� HVVHUL� XPDQL� VLD� VWDWD�VRWWRSRVWD� DG� XQ� HTXLYDOHQWH� QXPHUR� GL� OHJJL� H� GL�UHODWLYH� VDQ]LRQL�� 1RQ� HVLVWH� SUDWLFDPHQWH� XQ� VROR�DVSHWWR� GHOOD� YLWD� GHJOL� HVVHUH�XPDQL� GL�2FFLGHQWH� FKH�QRQ� VLD� VRWWRSRVWD� DL� YLQFROL�� DL� FRQWUROOL�� DOOH�DXWRUL]]D]LRQL��DL�FHUWLILFDWL�GHO�FHWR�GRPLQDQWH��2FFRUUH�IDUH� XQD� GLVWLQ]LRQH� IUD� LO� GLFKLDUDWR� H� O¶HIIHWWLYR�� *OL�6WDWL� QD]LRQDOL� H� OH� 'HPRFUD]LH� PRGHUQH� WU DGLVFRQR� LO�ORUR� FDUDWWHUH� DOOXFLQDWRULR� DWWUDYHUVR� O¶LSHUWURILD� GHO�GLFKLDUDWR�H�OD�PLVHULD�GHOOD�UHDOWj�HIIHWWLYD��,�SRSROL�GHL�3DHVL� FKH� DGHULYDQR� DO� 3DWWR� GL� 9DUVDYLD�� L� 3DHVL� GHOOD�1DWR��HG�RUD�JOL�6WDWL�PHPEUL�GHOOD�8(�GL�TXDQWR�VRQR�VWDWL��VRQR�R�VDUDQQR�LQGLSHQGHQWL�GDOO¶8566��GDJOL�86$��H�GDOO¶(XURSD"�3L��R�PHQR�GL�TXDQWR�HUDQR�GLSHQGHQWL�L�SRSROL� PHPEUL� GDOO¶,PSHUR� 2WWRPDQR� R� $XVWUR±XQJDULFR"�1RQ� SRVVLDPR�QRQ� UHVSLQJHUH� O¶LQDFFHWWDELOH� VLWXD]LRQH�LQ�FXL�q�SRVWD�OD�GRQQD�LQ�PROWL�3DHVL�LVODPLFL��0D �q�XQ�IDWWR� FKH� QHJOL� 86$� ± QRQ� LQ� $IJKDQLVWDQ� ± YLHQH�YLROHQWDWD�XQD�GRQQD�DO�PLQXWR��Ê�RYYLR�VWLJPDWL]]DUH�LO�QHSRWLVPR�GL�FHUWL�UHJLPL�QRQ�GHPRFUDWLFL��PD�FKH�GLUH�GHJOL� 6WDWL� GHPRFUDWLFL� RFFLGHQWDOL� QHL� TXDOL� WXWWL� JOL�VSD]L�SXEEOLFL�VRQR�DIIROODWL�GD�GLQDVWLH"�,O�GLFKLDUDWR�GHOO¶2FFLGHQWH�q�URERDQWH�GL�OLEHUWj�H�GLULWWL��O¶HIIHWWLYR�q� LQWULVR�GL�VHUYLW��H�GRYHUL� �R�GLULWWL�QHJDWL���$ELWDUH��VWXGLDUH�� ODYRUDUH��PXRYHUVL��HGXFDUH��FXUDUVL��DPDUVL�� SURFUHDUH�� FRPPHUFLDUH�� GLYHUWLUVL�� SXEEOLFDUH��ULXQLUVL�� VRQR�GLYHQWDWH� FRQ� OD�0RGHUQLWj��SHU� OD�SULPD�YROWD� QHOOD� 6WRULD� XPDQD�� D]LRQL� VRWWRSRVWH� DO� SRWHUH��UHJRODPHQWDWH�� FRQWUROODWH�PLQX]LRVDPHQWH� GD�PLJOLDLD�GL� OHJJL�� ,Q� WXWWH� OH� HSRFKH� H� DG� RJQL� ODWLWXGLQH�� JOL�
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HVVHUL� XPDQL� VRQR� VWDWL� VRWWRSRVWL� D� UHJROH� G L�FRQYLYHQ]D�� VSHVVR� DQFKH� LQJLXVWH�� D� FHWL� GL� SRWHUH��VROLWDPHQWH� VRSUDIIDWWRUL�� D� SXQL]LRQL� FUXGHOL�� D�GLFKLDUDWH� QHJD]LRQL� GL� GLULWWL�� 0D� q� VROR� OD� 0RGHUQLWj�FKH�KD�HUHWWR�D�VLVWHPD�FRQFUHWR�H�OHJLWWLPR�O¶LSHUWURIuD�QRUPDWLYD�� OD�VRSUDIID]LRQH�GHL�SRWHQ WL��H� OD�QHJD]LRQH�GHL� GLULWWL�� 1DWXUDOPHQWH�� GLFKLDUDQGR� RYXQTXH�O¶RVVHTXLR� SHU� OD� OLEHUWj�� O¶XJXDJOLDQ]D� GHOOD� OHJJH� SHU�WXWWL�� OD� VROLGDULHWj� HG� LO� ULVSHWWR�SHU� L� GLULWWL� XPDQL�� /D�GLIHVD� GHL� FDQWRUL� GHOOR� 6WDWR� H� GHOOH� 'HPRFUD]LH� q�VLPLOH� D� TXHOOD� DGGRWWD� QHL� VHFROL� D� GLIHVD� GHO� SRWHUH�VHFRODUH�GHOOD�&KLHVD��H�SL��GL� UHFHQWH�SHU�GLIHQGHUH� LO�SRWHUH� FRPXQLVWD� VRYLHWLFR�� LO� VLVWHPD� q� SHUIHWWR�LGHDOPHQWH��H�VH�IXQ]LRQD�PDOH�q�FROSD�GHJOL�XRPLQL� ± R�GHL�QHPLFL�±��GXQTXH�RFFRUUH�LPSHJQDUVL�SHU�PLJOLRUDUOR�R�GLIHQGHUOR��*OL� 6WDWL� GHPRFUDWLFL� GHOO¶2FFLGHQWH� VL� VRQR�SURJUHVVLYDPHQWH� WUDPXWDWL� QHL� UHJLPL� SL�� SHUYDVLYL��WRWDOLWDUL��� QRUPDWLYL� H� UHSUHVVLYL� GHOOD� 6WRULD�� 6LVWHPL�HUHWWL� GDOOD� YRORQWj� SRSRODUH� H� JHVWLWL� GDOOD� VRYUDQLWj�FROOHWWLYD�FKH�GLYHQWDQR�FDWHQH�SL��SHVDQWL�GL�TXHOOH�FKH�VWDYDQR�VXOOH�VSDOOH�GHJOL�VFKLDYL�R�GHL�VHUYL�GHOOD�JOHED��VL� SRVVRQR� VSLHJDUH� VROR� FRPH� HIIHWWL� SHUYHUVL� GHO�ELVRJQR�GHJOL�HVVHUL�XPDQL�GL�VRWWRPHWWHUVL��8Q�ELVRJQR�ULPDVWR� LPPXWDWR� GD� $EUDPR� LQ� SRL�� 2UZHOO� QRQ� KD�DIIDWWR� SURIHWL]]DWR� LO� IXWXUR�� KD� VHPSOLFHPHQWH�GHVFULWWR��LQ�IRUPD�GL�PHWDIRUD��OD�0RGHUQLWj�QHOOD�TXDOH�YLYLDPR�� /D� VRWWRPLVVLRQH� FKH� O¶XRPR�KD�VSHULPHQWDWR�
� ,O�SL��LQWHUHVVDQWH�H�GRFXPHQWDWR�OLEUR�UHFHQWH�VXO�WRWDOLWDULVPR�q�)RUWL�6�� ³,O�7RWDOLWDULVPR´��/DWHU]D��%DUL�������1HOO¶H[FXUVXV�VWRULFR�GHOO¶DXWULFH�LO�WRWDOLWDULVPR�YLHQH�GHILQLWR�GD�GLYHUVL�DXWRUL�FKH�VH�QH�VRQR� RFFXSDWL� �GD� *UDPVFL� DOOD� $UHQGW�� GD� %DWDLOOH� D� :HLO�� GD�0DUFXVH� DG�+DYHO�� FRPH� XQ� UHJLPH� FDUDWWHUL]]DWR� QRQ� WDQWR� GDOOD�YLROHQ]D�TXDQWR�GDOOD�WHQVLRQH�PRQLVWLFD��GDOO¶DEROL]LRQH�GHO�FRQILQH�IUD� 6WDWR� H� VRFLHWj� FLYLOH�� GDO� FRQWUROOR� GL� WXWWH� OH� VWUXWWXUH�LQWHUPHGLH�� /¶,PSHUR� RSHUD� XQ� FRQWUROOR� WRWDOLWDULR� WUDPLWH� LO�OLQJXDJJLR�� O¶LSHUWURIuD� QRUPDWLYD� H� LO� GRVDJJLR� GHL� EHQHILFL�FRUSRUDWLYL�� /¶,PSHUR� FRQYLQFH�� UHJROD� H� FRPSUD� O¶LQWHUD� VRFLHWj�FLYLOH��DVVRJJHWWDQGROD��
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QHL�VHFROL�YHQLYD�GDOO¶HVWHUQR�HG�D�YROWH�HUD�UHVSLQWD��/D�VHUYLW��DWWXDOH�YLHQH�GDOO¶LQWHUQR�GHOO¶XRPR��q�DFF HWWDWD�FRPH� QDWXUDOH� H� WURYD� WXWWH� OH� VWUDGH� GLVWUXWWLYH�SRVVLELOL�SHU�HVSULPHUVL��/¶DVVHUYLPHQWR� GHJOL� XRPLQL� DOO¶DXWRULWj� VHFRODUH� R�UHOLJLRVD�� SUHFHGHQWH� DOOD� 0RGHUQLWj�� HUD� OLPLWDWD� LQ�PROWL�PRGL��$Q]LWXWWR�FRQ� OD�GLVWDQ]D�� ,O�SRWHUH�HUD�DWWHQXDWR�GDOO R�VSD]LR�� GDOO¶DVVHQ]D� GL� FRPXQLFD]LRQL�� GDO� PRGHVWR�QXPHUR� GL� HVHFXWRUL�� *OL� 6WDWL� H� OH� 'HPRFUD]LH�SHQHWUDQR�RJQL�VHUD�QHL�VDORWWL��H�VRQR�GRWDWL�GL�PLOLRQL�GL� HVHFXWRUL�� IXQ]LRQDUL�� FRQWUROORUL��&RPH� WXWWL� L� UHJLPL�WRWDOLWDUL�� DQFKH� OH� 'HPRFUD]LH�PRGHUQH � ULFRUURQR� DOOD�FROODERUD]LRQH�GHL�FLWWDGLQL�SHU�LO�FRQWUROOR�FDSLOODUH�GHJOL�DOWUL�FLWWDGLQL��,Q�VHFRQGR�OXRJR��FRQ�OD�OLPLWD]LRQH�QRUPDWLYD��OH�DUHH�GHOOD�YLWD�UHJRODWH�GDOO¶DOWR�HUDQR�PROWR�PHQR�GL�TXHOOH�UHJRODWH� GDOOD� FRPXQLWj�� /D� 0RGHUQLWj� q� DUULYDWD � D�JRYHUQDUH�OD�YLWD�TXRWLGLDQD�FRQ����������R�DQFKH�����PLOD�QRUPH��,Q�WHU]R�OXRJR�OH�VHUYLW��SUH�PRGHUQH�FRQVHQWLYDQR�YLH�GL� IXJD� YHUVR� QXRYL� WHUULWRUL�� QXRYL� PRQGL�� VSD]L�LQHVSORUDWL�� /D� 0RGHUQLWj� GHJOL� 6WDWL� QD]LRQDOL� H� GHOOH�'HPRFUD]LH�KD�FRQTXLVWDWR� LO�SLDQHWD��QLHQWH�SL��YLH�GL�IXJD��'LR�KD�GDWR�DOO¶XPDQLWj�VROR�GLHFL�&RPDQGDPHQWL��GLHFL�OLPLWL��GLHFL�UHJROH�GL�YLWD��&RVD�OHJLWWLPD�&HVDUH�D�LQFDWHQDUH� O¶XRPR� D� �������� QRUPH"� /¶XQLFD�VSLHJD]LRQH� q� O¶LQVRSSULPLELOH� ELVRJQR� GHOO¶XRPR� GL�FRQWUROODUH�OH�SURSULH�DQJRVFH�DXWR�R�HWHUR�GLVWUXWWLYH��,�FDUFHUL� FDUWDFHL� FUHDWL� GDOOD� 0RGHUQLWj� VRQR� OD� QXRYD�IRUPD� GL� YLROHQ]D� H� VRWWRPLVVLRQH�� OHJLWWLPDWD� GDO�FDUDWWHUH� QD]LRQDOH� GHOOR� 6WDWR� H� GDOOD� IRUPD�GHPRFUDWLFD�� /¶D]]HUDPHQWR� GHL� JUDGL� GL� OLEHUWj� q� XQD�GLIHVD�FKH�VHPEUD�ULGXUUH�O¶DQJRVFLD�GHOOD�VRYUDQLWj��PD�FKH� �FRPH� WXWWH� OH� GLIHVH�� GLYHQWD�XQD� LQFDUFHUD]LRQH��/¶DYHU�PHVVR� OR�6WDWR�H� OD�'HPRFUD]LD�DO�SRVWR�GL�'LR�KD� GLPLQXLWR� OD� OLEHUWj�� OD� VRYUDQLWj� H� OD� GLJQLWj�GHOO¶XRPR��
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��� 'HVRYUDQL]]D]LRQH� GHOOR� VSD]LR�� ILQH� GHOOD�)URQWLHUD��/D�SUROLIHUD]LRQH�GHJOL�6WDWL�QD]LRQDOL�VX�WXWWR�LO�SLDQHWD�KD� DYXWR� FRPH� SULPR� HIIHWWR� OD� VSDUL]LRQH� GHOOD�)URQWLHUD��/D�VRYUDQLWj�GL�RJQL�XRPR�VXOOR�VSD]LR�q�VWDWD�VRWWUDWWD� GDJOL� 6WDWL�� FKH� KDQQR� UHVR� LPSRVVLELOH�O¶DOWURYH�� *OL� 6WDWL� QD]LRQDOL� VRQR� O¶DOOXFLQD]LRQH� GL� XQD�GLYHUVLWj�� FKH� SHUz� q� FRQFUHWDPHQWH� QHJDWD� GDO�SURFHVVR� GL� RPRORJD]LRQH� SODQHWDULD�� /¶2FFLGHQWH� VL�FDQGLGD� DOOD� FUHD]LRQH� GHOO¶,PSHUR� WHUUHVWUH�� SHUFKp� VL�SRQH�FRPH�FXOPLQH�GHOOD�6WRULD��FRPH�PRGHOOR�H�FRPH�SDGURQH±JLXGLFH±SROL]LRWWR� GHO�PRQGR�� 3RLFKp�RYXQTXH�VHPEUDQR�HVWHQGHUVL�JOL�VWHVVL�PRGHOOL�GL�UHSUHVVLRQH�H�FRQWUROOR�� QRQ� SRVVLDPR� QRQ� IDUH� O¶LSRWHVL� FKH� VLD� OR�VWHVVR� FRQFHWWR� GL� 6WDWR� QD]LRQDOH� LO� SRUWDWRUH� GL� XQ�YLUXV� RPRORJDQWH�� 5HVWD� LO� IDWWR� FKH� OD� ILQH� GH OOD�IURQWLHUD� LPSOLFD� OD�VSDUL]LRQH�GHOO¶RUL]]RQWH��GHO�IXWXUR��GHOO¶DOWHUQDWLYD�� 1RQ� HVLVWH� SL�� DOFXQ� OXRJR� LQ� FXL� XQ�XRPR�� FKH� ULILXWL� O¶DVVHUYLPHQWR� DOOR� 6WDWR�� SRVVD�ULIXJLDUVL� �VH� QRQ� QHOOD� GHYLDQ]D��� *OL� 6WDWL� QD]LRQDOL�GHPRFUDWLFL� GLFKLDUDQR� OD� ORUR� QDWXUD� FRQVHQVXDOH��PD�OD� QHJDQR� UHQGHQGR� LPSRVVLELOH� XQD� UHVFLVVLRQH� GHO�SDWWR�VRFLDOH��/D�FLWWDGLQDQ]D�QRQ�SXz�HVVHUH�ULILXWDWD��FRPH� OD� VWRULD� GL� WXWWL� L� SRSROL� QRPDGL� LQVHJQD��/¶DSSDUWHQHQ]D� DOOD� UHOLJLRQH� q� XQD� VFHOWD��/¶DSSDUWHQHQ]D�DG�XQR�6WDWR�q�XQ�REEOLJR�LQHOXGLELOH��,Q�WHRULD�� FKL� QRQ� FRQGLYLGH� O¶DSSDUWHQHQ]D� DG� XQR� 6WDWR�FKH�QRQ�KD�PDL�VFHOWR��SXz�HVSDWULDUH��,Q�SUDWLFD��ROWUH�DO� IDWWR� FKH� JOL� 6WDWL� QRQ� VRQR�PDL� DFFRJOLHQWL� FRQ� JOL�³VWUDQLHUL´�� KD� VHPSUH� PHQR� VHQVR� SDVVDUH� GD� XQR�6WDWR� DG� XQ� DOWUR�� YLVWR� LO� SURFHVVR� GL� RPRORJD]LRQH�WDQWR�DFFHOHUDWR��/D�VSDUL]LRQH�GHOOD�)URQWLHUD�q�GL�IDWWR�OD� SURYD� GHOOD� QRQ� FRQVHQVXDOLWj� GHJOL� 6WDWL� QD]LRQDOL��DQFRUFKp� GHPRFUDWLFL�� /D� )URQWLHUD� LQWHVD� FRPH� YLD� GL�IXJD�� FRPH� ILQHVWUD� DSHUWD� VXOO¶LJQRWR�� FRPH� VSD ]LR� GL�ULSURJHWWD]LRQH� GHOOD� FRQYLYHQ]D� q� VHPSUH� VWDWD� LO�
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FRQWUDOWDUH� GHL� UHJLPL� DQFKH� SL�� IHURFL� H� WRWDOLWDUL�� ,O�QRPDGLVPR�q�VWDWR� OHJLWWLPR�SHU�VHFROL�� ,O� WULRQIR�GHOOR�6WDWR� PRGHUQR� KD� FDQFHOODWR� VLD� OD� IURQWLHUD� FKH� LO�QRPDGLVPR��/D�)URQWLHUD�HUD�OD�IRQWH�GHO�VRJQR�H�GHOOD�SURJHWWXDOLWj�VRFLDOH�� (VSORUDWRUL�� FDUFHUDWL�� GLVVLGHQWL�� QRPDGL��FDYDOLHUL� HUUDQWL�� XWRSLVWL�� PHUFDQWL�� VFKLDYL�� HUHPLWL��FRORQL�� HUHWLFL�� ULEHOOL�� GHYLDQWL�� DUWLVWL� KDQQR� SHU� VHFROL�FRQILGDWR� QHOOH� SRVVLELOLWj� RIIHUWH� GD� ERVFKL� H� IRUHVWH��GHVHUWL�� VSD]L� H� PRQGL� GLVDELWDWL�� PDUL� H� SRUWL� IUDQFKL��3RVVLELOLWj� GL� VIXJJLUH�� ULQDVFHUH�� ULFRVWUXLUH� QXRYH�FRQYLYHQ]H�� *OL� 6WDWL� QD]LRQDOL� KDQQR� WUDVIRUPDWR� OD�IURQWLHUD� LQ� VHJUHJD]LRQH�� FRQ� FRQILQL� QRQ�SL�� IDWWL� SHU�HVVHUH�YDOLFDWL��PD�SHU�WHQHUH�IXRUL�H�WUDWWHQHUH�GHQWUR��/D� *UDQGH�0XUDJOLD� FLQHVH� H� LO�PXUR� GL� %HUOLQR� VRQR� L�SDUDGLJPL� GL� WXWWL� L� FRQILQL�GHJOL�6WDWL�QD]LRQDOL��5HFLQWL�FDUFHUDUL� FKH� GHOLPLWDQR� VSD]L� FRQFHQWUD]LRQDUL�� FRPH�³FRUD]]H� FDUDWWHULDOL´�QHYURWLFKH�� /D� ILQH�GHOOD� IURQWLH UD�FRLQFLGH�FRQ�OD�GHVRYUDQL]]D]LRQH�GHOOR�VSD]LR��FKH�QRQ�q� SL�� GHJOL� XRPLQL��PD�GHJOL� 6WDWL��0DOJUDGR� OH� LQILQLWH�GLFKLDUD]LRQL�VXL�GLULWWL�XQLYHUVDOL�H�QDWXUDOL��OD�0RGHUQLWj�KD� VRWWUDWWR� DJOL� HVVHUL� XPDQL� OR� VSD]LR� YLWDOH� SHU�DELWDUH�� ODYRUDUH� H� VSRVWDUVL�� 1RQ� FKH� DEELD� SURLELWR�TXHVWH� FRVH�� 6HPSOLFHPHQWH� OH� KD� FRQGL]LRQDWH� DOOD�VRWWRPLVVLRQH� HFRQRPLFD�� JLXULGLFD�� SROLWLFD��8QR�6WDWR�GHPRFUDWLFR� FRHUHQWH� FRQ� OD� VXD� ILORVRILD� GL� VRYUDQLWj�GLVWULEXLWD�GRYUHEEH�FRQVHQWLUH�D�FKLXQTXH�GL�DYHUH�XQR�VSD]LR� SHU� DELWDUH�� SHU� DOLPHQWDUVL� H� SHU� PXRYHUVL��VHQ]D� SRUUH� DOFXQD� FRQGL]LRQH� HFRQRPLFD�� JLXULGLFD� H�SROLWLFD�� 4XLQGL� RJQL� HVVHUH� XPDQR� GRYUHEEH� YHGHUVL�DVVHJQDWR�XQ�SLFFROR�SH]]R�GL�WHUUD�GRYH�FRVWUXLUVL�XQD�SLFFROD� DELWD]LRQH� H� GD� FXL� WUDUUH� L� PH]]L� SHU�VRSUDYYLYHUH�� H� GRYUHEEH� SRWHU� HVVHUH� OLEHUR� GL�PXRYHUVL� LQ� WXWWH� OH� SDUWL� ³SXEEOLFKH´� GHO� SLDQHWD�� 0D�QRQ�q�FRVu��DOPHQR�LQ�2FFLGHQWH��3HU�DELWDUH��PDQJLDUH�H� PXRYHUVL� JOL� XRPLQL� GHYRQR� SDJDUH�� VRWWRPHWWHUVL��RWWHQHUH�XQ¶DXWRUL]]D]LRQH��8Q�JORER�VHQ]D�)URQWLHUH �q�XQR� VSD]LR� SULYDWL]]DWR� LQ� FXL� WXWWL� L� FLWWDGLQL� VRQR�
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���'HVRYUDQL]]D]LRQH�GHO�WHPSR��ILQH�GHO�WHPSR�GLVSRQLELOH��/D� VHFRQGD� GLPHQVLRQH� FKH� OR� 6WDWR� PRGHUQR� KD�VRWWUDWWR� DJOL� XRPLQL� q� LO� WHPSR�� ,O� WHPSR� q� VHPSUH�VWDWR� GLYLVR� IUD� 'LR� H� O¶XRPR�� VHQ]D� LQWHUPHGLDUL�� 'LR�FRQWUROODYD� LO� WHPSR� XPDQR� FRQ� OH� VWDJLRQL�� H� FRQ� OD�PRGHVWD� ULFKLHVWD� GHOOH� GHYR]LRQL� VHWWLPDQDOL� R�SHULRGLFKH�� ,O� WHPSR� UHVWDQWH� GDOOH� VWDJLRQL� H� GDOOH�GHYR]LRQL� HUD� VRWWR� OD� WRWDOH� VRYUDQLWj� GHJOL� HVVHUL�XPDQL�� /D� 0RGHUQLWj� ± QHOOD� VXD� VLQWHVL� GL�,QGXVWULDOHVLPR� H� 6WDWR� QD]LRQDOH� ± KD� SUDWLFDPHQWH�ULGRWWR�D�]HUR�LO�WHPSR�GLVSRQLELOH�GHL�VLQJROL��3ULPD�FRO�ODYRUR� ³GDOO¶DOED� DO� WUDPRQWR´�� SRL� FRQ� OH� �� RUH�LQGXVWULDOL� SHU� SURGXUUH� DFFRPSDJQDWH� GDOOH� �� RUH� SHU�FRQVXPDUH��H� LQILQH�FRQ� OH�RUH�GHGLFDWH�DOOH�³FRUYqH�GL�FLWWDGLQDQ]D´� H� DL� ³GRYHUL� GL� UXROR´� OD� 0RGHUQLWj� KD�VRWWUDWWR�TXDVL�WXWWR�LO�WHPSR�DO�FRQWUROOR�GHOO¶XRPR� �&RO� WHUPLQH� ³FRUYqH� GL� FLWWDGLQDQ]D´� LQGLFKLDPR� JOL�LPSHJQL� GL� RUH� FKH� OR� 6WDWR� ULFKLHGH� DO� FLWWDGLQR� LQ�VHJQR� GL� SXUD� VRWWRPLVVLRQH�� SUDWLFKH� EXURFUDWLFKH��FRGH�� ULFKLHVWH� GL� GRFXPHQWD]LRQH�� VHUYL]L� SDUDVVLWDUL�FRDWWLYL� �FRPH� O¶REEOLJR� GL� GRYHU� IUHTXHQWDUH�FRPPHUFLDOLVWL�� QRWDL�� DVVLFXUDWRUL�� &DPHUH� GL�&RPPHUFLR�� 2UGLQL� SURIHVVLRQDOL�� HFF���� OHYD� PLOLWDUH��REEOLJKL�QRUPDWLYL��ULWDUGL�H�LQDGHPSLHQ]H��FHQVLPHQWL�H�ULFHUFKH�H�IRUPXODUL�GD�FRPSLODUH��FKLDPDWH�REEOLJDWRULH�SHU� VFUXWLQL� HOHWWRUDOL�� HVDPL�� YLVLWH� PHGLFKH�� VHUYL]L�JLXGL]LDUL�� 6RQR� PLJOLDLD� L� VLVWHPL� GL� VRWWUD]LRQH� GHO�WHPSR� DL� FLWWDGLQL� GD� SDUWH� GHOOR� 6WDWR� PRGH UQR�� ,O�FDOFROR� GHL� FRVWL� GL� XQD� OHJJH� QRQ� SUHQGH� PDL� LQ�FRQVLGHUD]LRQH�LO�WHPSR�SHU�L�FLWWDGLQL�FKH�O¶DSSOLFD]LRQH�GL� WDOH� OHJJH� ULFKLHGH�� SHUFKp� SHU� OD� ³GLYLQLWj´� LO�VDFULILFLR� GHL� GHYRWL� q� XQD� SURYD� LUULQXQFLDELOH�� 0LOLDUGL�YHQJRQR�GLODSLGDWL�GDOOH�VRFLHWj�PRGHUQH��DO�VROR�VFRSR�GL� VDQFLUH� OD� VRWWRPLVVLRQH� GHO� FLWWDGLQR�� PHGLDQWH� OD�GHVRYUDQL]]D]LRQH�GHO�VXR�WHPSR� �
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&RQ� ³GRYHUL� GL� UXROR´� LQWHQGLDPR� WXWWH� TXHOOH� D]LRQL�FDULFDWH� VXL� FLWWDGLQL� GDOOD� FRPSOHVVLWj� PRGHUQD�� 3HU�VHFROL�� JOL� XRPLQL� QRQ� KDQQR� GRYXWR� GHGLFDUH� WDQWR�WHPSR� TXRWLGLDQR� DL� EDPELQL�� DJOL� DQ]LDQL�� DJOL�VSRVWDPHQWL�QHO� WUDIILFR��DO�SDJDPHQWR�GHL�EDO]HOOL��DOOD�SXOL]LD� GRPHVWLFD�� &RQ� OD� 0RGHUQLWj�� OD� FRQGL]LRQH� GL�FLWWDGLQR�KD�SRUWDWR�REEOLJKL� FKH�SULPD�QRQ�HVLVWHYDQR�R� FKH� HUDQR� VRGGLVIDWWL� GDOOD� VROLGDULHWj� FRPXQLWDULD��/¶HVVHUH� FLWWDGLQL� GL� XQR� 6WDWR� PRGHUQR� FRPSRUWD� XQ�WULEXWR� GL� RUH� GHGLFDWH� DL� EDPELQL� H� DJOL� DQ]LDQL�� GD�VHPSUH� DIILGDWL� DO� ³YLFLQDWR´�� /D� SXOL]LD�� LO� GHFRUR�� OH�PRGH� LPSOLFDQR� RVVHVVLYL� VWDQGDUGV� GL� TXDOLWj�� FKH�ULFKLHGRQR� GDQDUR�H� WHPSR� LQ�TXDQWLWj�PDL� ULFKLHVWH� LQ�DOWUH�HSRFKH�VWRULFKH��,O� WUDIILFR�VWUDGDOH�q�XQ� LGROR�FXL�RJQL� FLWWDGLQR� GHYROYH� LO� ���� H� SL�� GHO� VXR� WHPSR� GL�YHJOLD��/H� ORWWH�GHL� ODYRUDWRUL� WHVH�D� ULGXUUH� LO� WHPSR�VRWWUDWWR�GDOOH� FDWHQH� GL� XQ� ODYRUR� GLSHQGHQ WH� QRQ� KDQQR�DXPHQWDWR� LO� WHPSR� D� GLVSRVL]LRQH� GHL� FLWWDGLQL��/¶LQGXVWULD� GHO� WHPSR� OLEHUR� KD� EHQ� SUHVWR� LQYDVR� LO�WHPSR�GLVSRQLELOH�� UHQGHQGROR�VRWWRPHVVR�DO�FRQVXPR��3ULPD�GHOOD�0RGHUQLWj�LO� ODYRUR�XPDQR�HUD�DQFKH�PROWR�HVWHVR�QHO�FRUVR�GHOOD�JLRUQDWD� ± GDOO¶DOED�DO�WUDPRQWR�±PD� PROWR� OLPLWDWR� QHOO¶DUFR� GHOO¶DQQR�� QXPHURVLVVLPL� L�SHULRGL� IHVWLYL�� /¶,QGXVWULDOHVLPR�� ILQR� DJOL� LQL]L� GHO�1RYHFHQWR��KD�SRUWDWR�LO�ODYRUR�GLSHQGHQWH�DOOH����R����RUH� DO� JLRUQR�� FRQ� IHVWLYLWj� OLPLWDWLVVLPH�� 'DO� VHFRQGR�GRSRJXHUUD�� LO� ODYRUR� GLSHQGHQWH� VL� q� ULGRWWR� DOOH� ����RUH�� PHQWUH� OH� ���� RUH� UHVWDQWL� VRQR� LPSHJQDWH� QHL�GRYHUL� GL� UXROR�� QHOOH� FRUYqH� GL� FLWWDGLQDQ]D�� H�VRSUDWWXWWR�QHO�FRQVXPR��&RPSHUDUH�H�FRQVXPDUH�q�SHU�PROWL� O¶DWWLYLWj�FKH�ULFKLHGH� OD�PDJJLRU�SDUWH�GHO� WHPSR�TXRWLGLDQR�� 5HFHQWHPHQWH�� JOL� VKRSSLQJ� FHQWHUV� VRQR�GLYHQWDWL�VSD]L�SHU�LO�FRQVXPR�GHO�WHPSR�OLEHUR��GRYH�OD�SULQFLSDOH� DWWUD]LRQH� q� OD�PHUFH�� ,Q� XQ� FHUWR� VHQVR� LQ�WXWWH� OH� FXOWXUH� L�PHUFDWL� VRQR� VHPSUH� VWDWL� OXRJKL� SHU�O¶R]LR� H� LO� WHPSR� OLEHUR�� PD� SHUFKp� HUDQR� OXRJKL� GL�VFDPELR� FRPXQLFDWLYR�� $QFRUD� RJJL� QHL� SDHVL� PHQR�
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LQGXVWULDOL]]DWL�� LO�PHUFDWR�KD� LO�UXROR�GHOO¶DJRUj�GRYH�OH�UHOD]LRQL�H�OD�WUDWWDWLYD�VRQR�DO�FHQWUR�H�OH�PHUFL�KDQQR�XQD� IXQ]LRQH� TXDVL� PDUJLQDOH�� /D� PHUFH� TXL� q� VXOOR�VIRQGR�� ,� PHUFDWL� LPSHULDOL� VL� IRQGDQR� VXOOD� PHUFH��VSHUVRQDOL]]DQR�L�UDSSRUWL��HVFOXGRQR�OD�WUDWWDWLYD��TXL�q�LO� VRJJHWWR� DG� HVVHUH� VXOOR� VIRQGR�� /H� DWWLYLWj� VHQ]D�FRVWL� Qp� SURILWWL� VRQR� RUPDL� ULGRWWH� D� PRPHQWL�RFFDVLRQDOL�� UHVLGXDOL�� PDUJLQDOL�� 3HUVLQR� JOL� DIIHWWL� SL��LQWLPL� �SHU� L�JHQLWRUL��SHU�O¶DPRUH��SHU�OD�UHOLJLRQH��QRQ�VRQR�SL��HVSULPLELOL�VHQ]D�XQ�FRQVXPR��)HVWD�GHO�SDSj��GHOOD�PDPPD��GHOOD�GRQQD��GL�6��9DOHQWLQR��GL�1DWDOH��GL�&DUQHYDOH��GL�3DVTXD��WXWWR�ULPDQGD�D�FRVWL�H�SURILWWL��,O�FDOHQGDULR� QRQ� q� SL�� XQD� VHTXHQ]D� GL� FHULPRQLH�DIIHWWLYH�� PD� XQR� VFDGHQ]LDULR� GL� FRQVXPL�� /¶R]LR�� LO�SDVVDUH� GHO� WHPSR� LQ� ULIOHVVLRQL�� OHWWXUH� R� UHOD]LRQL�JUDWXLWH�� VHQ]D� O¶LQWHUPHGLD]LRQH� GL� RJJHWWL� R� FRQVXPL��FLRq� OD� VRYUDQLWj� GHOO¶XVR� GHO� WHPSR�� q� GLYHQXWR�HFFHQWULFLWj�� 6H� WRJOLDPR� DO� WHPSR� TXRWLGLDQR��VHWWLPDQDOH� R� DQQXDOH� OH� RUH� GL� ODYRUR�� OH� RUH� SHU� LO�FRQVXPR��TXHOOH�SHU�OH�FRUYqH�GL�FLWWDGLQDQ]D�H�L�GRYHUL�GL� UXROR�� TXDQWR� ULPDQH� SHU� OD� VRYUDQLWj� GHOO¶XRPR� VXO�WHPSR� FKH� KD� GD� YLYHUH"� ,O� VLVWHPD� WRWDOLWDULR� GHOOD�0RGHUQLWj� KD� SHUDOWUR� XOWHULRUL�PH]]L� GL� HVSURSULD]LRQH�GHO�WHPSR��&RQ�OD�SURLEL]LRQH�GL�IDUH�TXDVL�WXWWR�H�FRQ�LO�SUH]]R� DWWULEXLWR� D� TXDVL� RJQL� FRVD�� O¶HYHQWXDOH� WHPSR�GLVSRQLELOH� GRYH� H� FRPH� SXz� HVVHUH� FRQVXPDWR"� ,�UHJRODPHQWL�FRQGRPLQLDOL�VRQR�LVSLUDWL�D�TXHOOL�FDUFHUDUL ��OH� VWUDGH� H� OH� SLD]]H� VRQR� SDUFKHJJL� H� SLVWH�G¶DXWRGURPR��OH�EDUULHUH�DUFKLWHWWRQLFKH�VRQR�RYXQTXH��JOL� VSD]L� SULYDWL� VRQR� FRQGL]LRQDWL� DG� XQ� SUH]]R�� TXHOOL�SXEEOLFL� VRQR� VSHVVR� WHUULWRULR� GHOLQTXHQ]LDOH�� DPELWL� H�VHUYL]L�GHO�:HOIDUH�VRQR�DFFHVVLELOL�DG� RUDUL�OLPLWDWL�HG�D�FRQGL]LRQL� VSHVVR� LPSRVVLELOL�� ,O� WHPSR� GHOO¶XRPR� GHYH�HVVHUH� VRWWRPHVVR� DO� GRPLQLR� GHOOR� 6WDWR�� H� JOL�HYHQWXDOL�PDUJLQL�GL�GLVSRQLELOLWj�FKH�QRQ�ULHQWUDQR�QHOOD�VIHUD� GHO� FRQWUROOR� VRQR� FRQQRWDWL� GL� LOOHJDOLWj��HPDUJLQD]LRQH��GHYLDQ]D��GLVYDORUH��1RQ�q�UDUR�FKH�(QWL�/RFDOL� DYYLLQR� SURJHWWL� SHU� L� JLRYDQL� SDUWHQGR� GDOOD�
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RVVHUYD]LRQH� GL� JUXSSHWWL� FKH� ³VWDQQR� LQ� SLD]]D� VHQ]D�IDUH� QLHQWH´�� 1RQ� VL� FRQRVFRQR� FDVL� GL� SURJHWWL� GL�LQWHUYHQWR� SHU� JLRYDQL� FKH� ³SDVVDQR� L� ZHHNHQG� QHL�FHQWUL� FRPPHUFLDOL´�� /¶R]LDUH� q� VRVSHWWR� SHU� OD� ORJLFD�LPSHULDOH��LO�FRQVXPDUH�q�OD�QRUPD��,O�WHPSR�FKH�QRQ�q�VRWWUDWWR�GDOOR�6WDWR��H�QRQ�q�VRWWRPHVVR�DO�GRPLQLR�GHO�FRQVXPR�� q� OLPLWDWLVVLPR� PD� VWD� VXEHQGR� XQ¶XOWHULRUH�ULGX]LRQH� FRQ� XQD� WUDVIRUPD]LRQH� LQ� ³WHPSR� OLEHUR�SURGXWWLYR´�� 4XHVWD� GHILQL]LRQH� QRQ� ULJXDUGD�O¶KREELVWLFD�� LO� EULFRODJH�� OD� SDUWHFLSD]LRQH� FLYLFD� R� OD�SURGX]LRQH� SHU� O¶DXWRFRQVXPR�� 5LJXDUGD� OD� SDUWLFRODUH�FRQILJXUD]LRQH� FKH� VWDQQR� DVVXPHQGR� O¶LQGXVWULDOHVLPR�H� LO�FDSLWDOLVPR��FKH�GLYHQWDQR�VHPSUH�SL�� LPPD WHULDOL��,QGXVWULD�H� FDSLWDOL� VRQR�VHPSUH�PHQR� LPSHJQDWL�QHOOH�ULFFKH]]H�PDWHULDOL��/D�FRVLGGHWWD�³QHZ�HFRQRP\´�q�XQ�VLVWHPD� EDVDWR� VXO� OHJDPH� IUD� ULFFKH]]D� H� LPPDJLQL��LQYHFH� VXO� WUDGL]LRQDOH� UDSSRUWR� IUD� ULFFKH]]D� H� EHQL�PDWHULDOL�� -�� (FKHYHUUuD� KD� SURSRVWR� XQD� VXJJHVWLYD�OHWWXUD� GL� TXHVWR� IHQRPHQR��� PD� DQFKH� JOL� DQDOLVWL�ILQDQ]LDUL� GD� WHPSR� VHJQDODQR� OR� VJDQFLDPHQWR� GHO�YDORUH�GHOOH� LPSUHVH�TXRWDWH� LQ�%RUVD�GDL� ORUR�YDORUL� H�UHGGLWL� PDWHULDOL�� 8Q� JLRYDQH� FKH� SDVVD� LO� VXR� WHPSR�OLEHUR�DG�XQ�FRQFHUWR�URFN� DVVRPLJOLD�VHPSUH�GL�SL��DG�XQ� ODYRUDWRUH� �QRQ� UHPXQHUDWR�� GHOOD� UHWH� GL� LPSUHVH�FROOHJDWH�DOO¶DUWLVWD��&HQWRPLOD�JLRYDQL� FKH�DVVLVWRQR�DL�FRQFHUWL� GL� XQD� VWDU� GHO� URFN� QRQ� LPSOLFDQR� VROR� XQD�WUDQVD]LRQH� IUD� GDQDUR� H� SUHVWD]LRQH� DUWLVWLFD�� 4XHVWL�³ODYRUDWRUL�GHO�WHPSR�OLEHUR´�SURGXFRQR�XQ�DXPHQWR�GHO�YDORUH�GHOOD�VWDU��GHOOH�D]LRQL�GHOOD�VXD�FDVD�SURGXWWULFH�H� GHL� VXRL� VSRQVRU�� 8Q� PLOLRQH� GL� DFTXLUHQWL� GL� XQ�YLGHRJDPH� SURGXFRQR� XQ� SOXVYDORUH� D]LRQDULR� FKH� YD�EHQ� ROWUH� OD� UHGGLWLYLWj� GHO� EHQH� YHQGXWR�� ,� PLOL RQL� GL�QDYLJDWRUL� SHU� KREE\� GL� XQ� SRUWDOH� ZHE�� ODYRUDQR� SHU�O¶LQFUHPHQWR�GHO�YDORUH�GHOO¶LPSUHVD�FKH� OR�JHVWLVFH��/H�IDPRVH� ³FRPPXQLWLHV´� GHOOD� UHWH� VRQR� SHUORSL�� PRGL�
� (FKHYHUUuD�-��³7HOHSROLV´��/DWHU]D��%DUL��������
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G¶XVR�GHO� WHPSR� OLEHUR�GHL�QDYLJDWRUL��FRPH�SURGXWWRUH�GL�UHGGLWR�SHU�OH�LPSUHVH�GHO�ZHE��,O�FDOFLR�VL�q�TXRWDWR�LQ�ERUVD��,O�VLVWHPD�GHOOD�PRGD�QRQ�VL� DFFRQWHQWD� GHO� YDORUH� ULFDYDWR� GDOOD� YHQGLWD�� LO�FRQVXPDWRUH�YLHQH�DUUXRODWR�QHOOD�FDWHQD�GHO�PDUNHWLQJ�PHGLDQWH�O¶HVSRVL]LRQH�GHOOH�HWLFKHWWH�� �7XWWL�L�WHRULFL�GHO�PDUNHWLQJ�SRVW�PRGHUQR�DVVHJQDQR�DO�FRQVXPDWRUH� LO� UXROR� GL� ³ODYRUDWRUH� HVWHUQR´� FKH�PHGLDQWH�VLVWHPL�GL�³FXVWRPHU�FDUH´��VRQGDJJL��JDGJHW��³HYHQWL´�D]LHQGDOL��FROODERUD�DOO¶LQFUHPHQWR�GHOOD�TXDOLWj�H�GHOOH�YHQGLWH��*OL�LVWLWXWL�GL�ULFHUFD�H�VRQGDJJL�EDVDQR�LO� ORUR� IDWWXUDWR�VXO� ODYRUR�SUHVWDWR�JUDWXLWDPHQWH�GDJOL�LQWHUYLVWDWL��,O� YHFFKLR� ³WHPSR� OLEHUR´�� RIIHUWR� GDOO¶LQGXVWULDOHVLPR�FRPH� FRQWURSDUWLWD� SHU� XQ� ODYRUR� DOLHQDQWH� H� GDOOH�GHPRFUD]LH� FRPH� FRQTXLVWD� GHOOD� 0RGHUQLWj�� q� RUPDL�LQWHUDPHQWH�FRORQL]]DWR��
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���6DOXWH�	�6LFXUH]]D��OH�66�GHOO¶,PSHUR��
/D� 0RGHUQLWj� QRQ� HVSULPH� LO� VXR� GRPLQLR� WRWDOLWDULR�DWWUDYHUVR�OD�YLROHQ]D�ILVLFD�H�OD�UHSUHVVLRQH�HVSOLFLWD��VH�QRQ�LQ�VLWXD]LRQL�VWUDRUGLQDULH��'¶DOWUR�FDQWR��TXDQGR�FLz�DYYLHQH��VL�FUHD�XQ�FRUWR�FLUFXLWR�SHU�XQ�UHJLPH�FKH�VL�GLFKLDUD�VWDWDOH��QD]LRQDOH�H�GHPRFUDWLFR��IRQGDWR�VXOOD�VRYUDQLWj� GHL� FLWWDGLQL�� 9LROHQ]D� H� UHSUHVVLRQH� SRVVRQR�HVVHUH�UD]LRQDOPHQWH�JLXVWLILFDWH�VXOOD�FRQFH]LRQH�GL�XQ�SRWHUH� FRPH� DVVROXWR�� FLRq� VFLROWR� GD� YLQFROL�� H� GL�FLWWDGLQL� FRPH� VXGGLWL�� ,O� FRGLFH� SDWHUQR� GH ILQLVFH� XQD�UHOD]LRQH� DVLPPHWULFD� SDGUH�ILJOLR�� HG� XQD� GLDOHWWLFD�QRUPD±WUDVJUHVVLRQH±SXQL]LRQH�� FKH� SRVVRQR�HVSULPHUVL�� VH� HVWUHPL]]DWH�� FRQ� OD� YLROHQ]D� H� OD�UHSUHVVLRQH�GLUHWWD��/D� 0RGHUQLWj� GLFKLDUD� GL� IRQGDUVL� VXO� FRGLFH� IUDWHUQR��FRPH�DVVHUu� OD�5LYROX]LRQH�)UDQFHVH��XQ�FRGLFH�EDVDWR�VXOO¶DXWRQRPLD�� OD� VROLGDULHWj�� O¶HTXLYDOHQ]D�� ,Q�FRQFUHWR�� OR�6WDWR�QD]LRQDOH� H�GHPRFUDWLFR�q� FUHVFLXWR�VXO� FRGLFH� PDWHUQR�� 4XHVWR� LQVLHPH� GL� HOHPHQWL�FRPSRUWDPHQWDOL� H� UHOD]LRQDOL� VL� IRQGD�VXOOD� IXVLRQH�� OD�GLSHQGHQ]D�� OD� GLVXJXDJOLDQ]D� IUD� FKL� QXWUH� H� FKL� q�QXWULWR�� /D� PDGUH� q� LQVLHPH� QXWULFH� H� YDPSLUR�� Gj� OD�YLWD��PD�OLPLWD�O¶DXWRQRPLD��/D�PRGDOLWj�GHOOD�QDVFLWD�q�IXVLRQDOH�H� LO�SURFHVVR�GL�PDWXUD]LRQH�q� OD�SURJUHVVLYD�LGHQWLILFD]LRQH� GHO� VRJJHWWR� FRPH� DXWRQRPR� H� QRQ�FRPH�SDUWH�GHO�FRUSR�PDWHUQR��/H�YLFHQGH�GHO�GLVWDFFR�GDO�VHQR�PDWHUQR�VRQR�L�ILOL�GHOOD�VWRULD�GL�FLDVFXQR�H�OD�PDWXULWj� q� LQ� VRVWDQ]D� OD� VHUHQD� DVVXQ]LRQH� GHOOD�VHSDUD]LRQH��/D�GHSUHVVLRQH�GL�XQ�GLVWDFFR�VHQ]D�FROSH�Qp� SHUVHFXWRUL�� q� OD� IDVH� GD� DWWUDYHUVDUH �SHU� JLXQJHUH�DOO¶DGXOWLWj� LQ� PRGR� ILVLRORJLFR�� 8Q� DLXWR� YLHQH� GD� XQD�GRVDWD� HVSHULHQ]D� GHO� FRGLFH� SDWHUQR� FKH��UDSSUHVHQWDQGR� OD� QRUPD� VRFLDOH�� Gj� DOOD� VHSDUD]LRQH�HG�DOOD�GHSUHVVLRQH�XQ� WRQR�GL� LQHOXWWDELOLWj�FKH� ULGXFH�O¶DQJRVFLD�� /R� VYROJHUVL� RUGLQDWR� H� EHQHILFR� GHOOH� IDVL�



��

UHODWLYH�DO�FRGLFH�PDWHUQR�SULPD��D�TXHOOR�SDWHUQR�SRL��HG� LQILQH� D� TXHOOR� IUDWHUQR� q� VWDWD� GD� VHPSUH� OD�SUHPHVVD� SHU� XQD� SLHQD� H� VRGGLVIDWWD� PDWXULWj� GHJOL�HVVHUL�XPDQL��,Q� WHUPLQL� SROLWLFL�� OD� 6WRULD� KD� VHPSUH� RVFLOODWR� QHOOD�GLDOHWWLFD�IUD�SUH�SRWHQ]D�GHO�SRWHUH�GHO�SDGUH�H�ULYROWD�VROLGDOH� GHL� ILJOL�IUDWHOOL�� /D� FLWWDGLQDQ]D� GHULYDYD� GDOOD�VRWWRPLVVLRQH�R�GDOOD�ULEHOOLRQH��O¶XQD�DOWHUQDWD�DOO¶DOWUD��/¶LUUX]LRQH�GHO�FRGLFH�PDWHUQR�QHOOD�GLDOHWWLFD�SROLWLFD�q�WLSLFD� GHOOD� WDUGD� 0RGHUQLWj�� /D� PDGUH� QRQ� DPPHWWH�ULEHOOLRQH��Qp�VROLGDULHWj�IUDWHUQD��SHUFKp�VL�HVSULPH�FRO�ULFDWWR� GHOO¶DPRUH�� /R� 6WDWR� QD]LRQDOH� H� GHPRFUDWLFR�LPSHGLVFH�O¶DXWRQRPLD�H�O¶DOOHDQ]D�GHL�IUDWHOOL��LQ�TXDQWR�RSHUD� ³VROR� SHU� LO� ORUR� EHQH´�� ,Q� SL��� QRQ� VL� SUHVHQWD�FRPH�DOWHULWj�EHQHYROD��FRPH�XQ�VRYUDQR�FRPSUHQVLYR��/D�0RGHUQLWj�VL�SUHVHQWD�FRPH�³DXWRJRYHUQR´� LQ�FXL� OD�HYHQWXDOH� YLROHQ]D� H� UHSUHVVLRQH� VRQR� FRQVHQVXDOL�� H�TXLQGL�QRQ�SRVVRQR�QRQ�HVVHUH�D�IDYRUH��SHU�LO�EHQH��GHL�FLWWDGLQL��'LVRFFXOWDUH� LO� FDUDWWHUH� YLROHQWR� H� UHSUHVVLYR� GHL�WRWDOLWDULVPL� GHPRFUDWLFL� FRQGXFH� D� GXH� LQVRSSRUWDELOL�YLFROL� FLHFKL�� 2� VL� ULFRQRVFH� O¶XPDQLWj� PRGHUQD� FRPH�UDGLFDOPHQWH� PDVRFKLVWD�� GHGLWD� DOO¶HVSLD]LRQH� GL� XQD�FROSD�LQDPPLVVLELOH��R�VL�GHQXQFLD�OR�6WDWR�GHPRFUDWLFR�QD]LRQDOH� FRPH� LO VLPXODFUR� GL� XQ� SRWHUH� SDWHUQR��PDVFKHUDWR�GD�PDWHUQR�H�TXLQGL�PDQLSRODWLYR��4XHVWR�OLEUR� FHUFD� GL� HVSORUDUH� OD� IRQGDWH]]D� GL� HQWUDPEH� OH�LSRWHVL�� DQFKH� VH� VL� WUDWWD� GL� XQ� HVHUFL]LR� SHULFRORVR��'HQXQFH� GL� JHQHUDOH� FROSHYROH]]D� H� VPDVFKHUDPHQWL�GHO�SRWHUH�KDQQR�JLj�SURGRWWR��QHL�VHFROL��FURFLILVVLRQL�H�URJKL��5HVWD� LO� IDWWR� FKH� DWWUDYHUVR� GLFKLDUD]LRQL� GL� LQWHQWL� D�IDYRUH� GHOOD� ³VDOXWH� H� VLFXUH]]D´� GHL� SRSROL�� JOL� 6WDWL�QD]LRQDOL� H� GHPRFUDWLFL� PRGHUQL� KDQQR� FRVWUXLWR� H�VWDQQR�DFFHQWXDQGR�L�VLVWHPL�GL�FRQWUR OOR�H�UHSUHVVLRQH�SL��SHUYDVLYL��RQQLYRUL�H�LQWROOHUDQWL�GHOOD�6WRULD� �/¶LSRWHVL� HXJHQHWLFD� QDVFH� LQ� $PHULFD� DJOL� LQL]L� GHO�1RYHFHQWR� H� UDJJLXQJH� LO� VXR� FXOPLQH� G¶RUURUH� FRO�
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QD]LVPR�H�OH�SXUJKH�VWDOLQLDQH��'RSR�OD�6HFRQGD�JXHUUD�PRQGLDOH� O¶HXJHQHWLFD� KD� DVVXQWR� GLPHQVLRQL� PHQR�YLVWRVH�H�GUDPPDWLFKH��PD�VHQ]D�VSDULUH��/H�VXFFHVVLYH�RQGDWH� SRVW�EHOOLFKH� GL� ³SXOL]LD� HWQLFD´�� OH� FRQWLQXH�FURFLDWH� GL� ³JXHUUD´� DOOD� GURJD�� DOO¶DOFRRO�� DO� JLRFR�G¶D]]DUGR��DO�IXPR��DOOD�OLEHUWj�VHVVXDOH�H�DOLPHQWDUH��OH�HVSORUD]LRQL�ELR�JHQHWLFKH��VRQR�WXWWH�D]LRQL�JLXVWLILFDWH�GDO� GHVLGHULR� GHJOL� 6WDWL� GL� ³ERQLILFDUH´� O¶XPDQLWj��UHQGHUOD� SL�� VDQD� H� SL�� IHOLFH�� /D� &RVWLWX]LRQH�DPHULFDQD�KD�ULFRQRVFLXWR�LO�GLULWWR�GL�RJQL�FLWWDGLQR�DOOD�³ULFHUFD� GHOOD� IHOLFLWj´�� 'XH� VHFROL� GRSR�� JOL� 6 WDWL�QD]LRQDOL� H� GHPRFUDWLFL� G¶2FFLGHQWH� VRQR� DUULYDWL� D�VDQFLUH� LO� ³GRYHUH� FLYLFR´� DOOD� IHOLFLWj� H� DOOD� VDOXWH��DYRFDQGR�D�VH�VWHVVL�LO�SRWHUH�HVFOXVLYR�GL�SURFXUDUOD� �Ê�LQWHUHVVDQWH�QRWDUH�FRPH�GLHWUR�L�SHJJLRUL�RUURUL�GHOOD�0RGHUQLWj�VL�WURYLQR�VSHVVR�PHGLFL�R�SVLFKLDWUL��,O�'60��OR�VWUXPHQWR�GL�FODVVLILFD]LRQH�GHOOH�PDODWWLH�PHQWDOL��q�DUULYDWR� DOOD� YHUVLRQH� ,9� H� KD� FUHDWR� XQD� PDJOLD�VWUHWWLVVLPD� SHU� OD� GHILQL]LRQH� GL� QRUPDOLWj�� /D�VRPPLQLVWUD]LRQH� D� WDSSHWR� GHO� '60� ,9� IDUHEEH�DSSDULUH� LQVDQD�� H� GXQTXH� ELVRJQRVD� GL� FXUH�SVLFKLDWULFKH�� OD� PDJJLRUDQ]D� GHOOD� SRSROD]LRQH�RFFLGHQWDOH��/D�ORJLFD�PDWHUQD�WHQGH�D�VRSSULPHUH�WXWWL�L� FRPSRUWDPHQWL� GLVWRQLFL�� HG� D� FRQVLGHUDUH� TXHOOL� FKH�QRQ�FRQWUROOD�FRPH�PDODWWLH�PHQWDOL��/D�ORJLFD�q�TXHOOD�PHVVD� D� SXQWR� GDO� UHJLPH� VRYLHWLFR�� 3RLFKp� /¶LPSHUR�FRQVLGHUD� VH� VWHVVR� FRPH� OD�PLJOLRUH� VRFLHWj�SRVVLELOH��RJQL� FRPSRUWDPHQWR� XQ� SR¶� GLYHUVR�� WUDVJUHVVLYR� R�DGGLULWWXUD� GHYLDQWH� q� DWWULEXLWR� DOOD� PDODWWLD� PHQWDOH��SHUFKp�XQD�SHUVRQD�VDQD�GL�PHQWH�QRQ�SXz�QRQ�HVVHUH�FRQIRUPLVWD�� ,O� SDVVDJJLR� GDO� FRGLFH� SDWHUQR� D� TXHOOR�PDWHUQR� KD� IDWWR� Vu� FKH� YLROHQ]D� H� UHSUHVVLRQH� QRQ�IRVVHUR� SL�� VROR� DSSDQQDJJLR� GL� HVHUFLWR�� SROL]LD� H�FDUFHUH�PD�DQFKH�GL�RVSHGDOL��SVLFKLDWULD�� ULHGXFD]LRQH�H� VHUYL]LR� VRFLDOH�� /¶HXJHQHWLFD� VL� SUHVHQWD� FRPH� OD�VFLHQ]D� GHO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHOOD� UD]]D�XPDQD��/D�SVLFKLDWULD�VSHULPHQWD�SULPD� OD�FRQWHQ]LRQH�H� O¶HOHWWULFLWj�� SRL� OD� ORERWRPLD� ILVLFD� HG� LQILQH� FKLPLFD��
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SHU�OLPLWDUH�OD�SRVVLELOLWj�GHO�SD]LHQWH�GL�IDUH�H�IDUVL�GHO�PDOH�� ,O� VHUYL]LR� VRFLDOH� VRWWUDH� L� EDPELQL� DOOH� IDPLJOLH�QDWXUDOL�� GDQGROL� LQ� DGR]LRQH� ³SHU� LO� ORUR� EHQH´�� ,�WRVVLFRGLSHQGHQWL� SRVVRQR� DQFKH� HVVHUH� LQFDWHQDWL� DL�OHWWL��SHU�DLXWDUOL�D�³XVFLUH�GDO�WXQQHO´��/D�SVLFRWHUDSLD�VL�HVSDQGH� VHQ]D� VHQWLUH� OD� PLQLPD� DSSUHQVLRQH�VXOO¶LSRWHVL� GL� XQD� HVSORVLRQH� GHL� GLVWXUEL� SVLFKLFL�� H�VHQ]D�DOFXQ�GXEELR�HWLFR�VH�TXHVWL�QRQ�VLDQR�OD�ULVSRVWD�DG� XQ� GLVDJLR� VRFLDOPHQWH� SURGRWWR�� /H� ULFHUFKH� H�VSHULPHQWD]LRQL� ELR�JHQHWLFKH� VRQR� PRWLYDWH�GDOO¶HVLJHQ]D� GL� WURYDUH� XQD� WHUDSLD� D� PDODWWLH� R�GLVDELOLWj� LQFXUDELOL�� 6LDPR� O¶HSRFD� SL�� IDUPDFHXWL]]DWD�GHOOD�6WRULD��QHOOD�TXDOH�LQ�QRPH�GHOOD�VDOXWH�VL�q�JLXQWL�DG�XQD�QDUFRVL�GLSHQGHQ]D�SODQHWDULD��/D�6LFXUH]]D�q� OD�VHFRQGD�DUPD�GHOOD�0RGHUQLWj��'RSR�DYHU� FUHDWR�GL� JUDQ� OXQJD� OD� VRFLHWj�PHQR�VLFXUD�GHOOD�6WRULD�� QHOOD� TXDOH� OD� PRUWH� YLROHQWD� R� SHU� LQFLGHQWH�VRQR�DL�SULPL�SRVWL�QHOOD�FODVVLILFD�GHOOH�FDXVH�SRVVLELOL��JOL� 6WDWL� PRGHUQL� ± GD� EXRQH� PDGUL� FDVWUDQWL� ± VL�DIIDQQDQR�D�JLXVWLILFDUH�OH�ORUR�QHTXL]LH�FRQ�OD�EDQGLHUD�GHOOD� 6LFXUH]]D�� ,O� VHFRQGR� 0LOOHQQLR� ILQLVFH � FRO� JULGR�³WROOHUDQ]D� ]HUR´� YHUVR� OD� FULPLQDOLWj� XUEDQD� �SURLELWR�FKLDPDUOD� PLFURFULPLQDOLWj��� (G� LO� WHU]R� FRPLQFLD� FRQ�XQD� VWUDJH�D�1HZ�<RUN�� UHDOL]]DWD� FRQ� OD� FRPSOLFLWj� GL�GHFLQH� GL� VRJJHWWL�� VHJXLWD� GD� XQ� EDJQR� GL� VDQJXH�UHDOL]]DWR�D�VSHVH�GL�XQ�SRSROR�LQFROSHYROH��0D�FLz�FKH�FRQWD� q� FKH� OR�6WDWR�GHYH� IDUFL� VHQWLUH� VLFXUL�� FRQ�XQD�³EHQHYROD´� UHSUHVVLRQH� HG� XQ� FRQWUROOR� SODQHWDULR�UHDOL]]DWR�FRQ�DPSOLVVLPR�FRQVHQVR� �(FKHORQ�H�&DUQLYRUH� FL�WHQJRQR�G¶RFFKLR��SHU�OD�QRVWUD�VLFXUH]]D�� PHQWUH� UHJLVWULDPR� OH � FDUFHUL� SL�� DIIROODWH�GHOOD� 6WRULD�� LO� QXPHUR� SL�� DOWR� GL� SHQH� GL� PRUWH�HVHJXLWH�� XQR� VWXSUR� DO� PLQXWR�� QHO� 3DHVH� OHDGHU� GHL�QRVWUL�6WDWL�PRGHUQL�H�GHPRFUDWLFL��3HU� OD�VLFXUH]]D�GHL�
� 8QD� ULFHUFD� VXO� ZHE� UHODWLYD� DL� GXH� IDPRVL� VLVWHPL� FRQWUROOR�SODQHWDULR� GD� SDUWH� GHJOL� XVD� FRQ� *RRJOH� RIIUH� �������� OLQNV� SHU�&DUQLYRUH�H���������SHU�(FKHORQ���
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EDPELQL�� LO� ZHE� YLHQH� FHQVXUDWR�� ,Q� QRPH� GHOOD� GLIHVD�GDL� YLUXV� LQIRUPDWLFL�� HYLGHQWHPHQWH� GLIIXVL� GDL�SURGXWWRUL� GL� DQWL�YLUXV�� VL� VSHQGRQR� PRQWDJQH� GL�GDQDUR��&RPH�SHU�VHUUDWXUH��FDVVHIRUWL��DOODUPL��YLGHR �FRQWUROOL�� VHUYL]L� GL� VHFXULW\� FKH� GRYUHEEHUR� WHQHUH�ORQWDQL�L�PDOLQWHQ]LRQDWL��/¶LQFROXPLWj� q� XQ� VRWWRFDSLWROR� GHOOD� VDOXWH� H� GHOOD�VLFXUH]]D�� /H� GLVFRWHFKH� GHYRQR� FKLXGHUH�SUHVWR�SHU� LO�EHQH�GHL�JLRYDQL��*OL�XIILFL�GHYRQR�³HVVHUH�D�QRUPD´�SHU�O¶LQFROXPLWj� GHL� IUHTXHQWDWRUL�� /H� FLWWj� YHQJRQR� FKLXVH�DOOH�DXWRPRELOL��SHU�³SURWHJJHUFL�GDOO¶LQTXLQDPHQWR´��/H�ELVWHFFKH�VRQR�SURLELWH�SHU�LO�ULVFKLR�GL�TXDOFKH�PRUER��,�VLVWHPL� GL� SURWH]LRQH� VXO� ODYRUR� VRQR� PLQX]LRVDPHQWH�GHVFULWWL�SHU�OHJJH��/¶XOWLPR�JULGR�SUR�VDOXWH�q�OD�JXHUUD�DO� IXPR�� )DEEULFKH� H� DXWRPRELOL� VFDULFDQR� IXPL�RYXQTXH�� ILXPL�H� ODJKL�VRQR�SLHQL�GL�PHUFXULR��DGGLWLYL�SHU� L� SURGRWWL� DOLPHQWDUL� HG� HVWHWLFL�� SHVWLFLGL� DJULFROL��YDSRUL]]DWRUL� LQTXLQDQWL� FL� DYYROJRQR� LQ� XQD� QHEELD�SHUHQQH«�PD� LO� IXPR�GL� VLJDUHWWD�q� LQGLFDWR�FRPH�XQD�GHOOH�SULPH�FDXVH�GL�PRUWH��6HPSUH� SHU� PRWLYL� GL� VLFXUH]]D� H� LQFROXPLWj�� RJQL�PRGLILFD� HGLOL]LD�� RJQL� SXQWR� GL� ULVWRUD]LRQH�� RJQL�VSDFFLR�� RJQL� JLRFDWWROR� YHQJRQR� FRQWUROODWL�� *OL� RUGLQL�SURIHVVLRQDOL� H� OH� DVVRFLD]LRQL� GL� FDWHJRULD� GLFRQR� GL�FRQWUROODUH� OH� SURIHVVLRQL� SHU� LO� EHQH� GHJOL� XWHQWL�� )DUH�VSRUW� R� DQGDUH� LQ� SDOHVWUD�� VHQ]D� FRQWUROOR� PHGLF R�� q�FRQVLGHUDWR�VXLFLGD��,�YL]L�WUDGL]LRQDOL�QRQ�VRQR�SL��WDOL��FLRq� VFHOWH�� VLD� SXUH� QHJDWLYH�� PD� PDODWWLH� GL�FRPSHWHQ]D� GHOO¶RUGLQH� VDFHUGRWDOH� VDQLWDULR��DIILDQFDWR�� DOOD� ELVRJQD�� GDOOH� YHFFKLH� IRU]H� GHOOD�UHSUHVVLRQH��$QFKH� OH� DVVXUGH� QRUPH� VXOOD� SULYDF\� YHQJRQR�JLXVWLILFDWH� FRO� GLULWWR� DOOD� VLFXUH]]D�� DOOD� VDOXWH� HG�DOO¶LQFROXPLWj�� 2JQL� QRVWUR�PRYLPHQWR� q� FRQWUROODWR� GD�GRJDQH�� EDQFKH�� DQDJUDIL�� FDWDVWL�� H� YLGHRFDPHUH�SLD]]DWH� DG� RJQL� DQJROR�� PD� O¶,PSHUR� GLFH� GL�SUHRFFXSDUVL�GHOOD�SULYDF\�GHL�VXGGLWL� ��
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1RQ� YRJOLDPR� QHJDUH� FKH�PROWL� GHJOL� LQWHUGHWWL� UHODWLYL�DOOD� VDOXWH�� DOOD� VLFXUH]]D� H� DJOL� LQIRUWXQL� VLDQR�UDJLRQHYROL�� DOOR� VWHVVR� PRGR� LQ� FXL� PROWL� FRQVLJOL�PDWHUQL� QRQ� VRQR� DIIDWWR� LQIRQGDWL�� 4XHOOR� FKH� UHQGH�6DOXWH� H� 6LFXUH]]D� OH� 66� SRVWPRGHUQH� q� OD� ORUR�REEOLJDWRULHWj� QRUPDWLYD�� LPSRVWD� GD� 6WDWL� GHPRFUDWLFL�FRQ� OD� IRU]D� GHOOD� OHJJH� H� GHOOD� UHSUHVVLRQH�� 8QR� GHL�FDUGLQL� GHOOD� GHPRFUD]LD� PRGHUQD� HUD� OD� ODLFLWj� GHOOR�6WDWR�� FKH� DEEDQGRQDYD� VHFROL� GL� VRWWRPLVVLRQH� DOOD�VRYUDQLWj� UHOLJLRVD� R�PRQDUFKLFD�� SHU� FROORFDUVL� LQ� XQD�SRVL]LRQH� GL� ³QHXWUDOLWj´� HWLFD� R� PHJOLR� SHU� ULWLUDUVL� LQ�XQ¶HWLFD� GHL� SULQFLSL� JHQHUDOL� GL� IRQGR� H� GL� PHWRGR��/¶LQWHUR�2FFLGHQWH�FULWLFD�H� LUULGH�JOL�6WDWL�SUH �PRGHUQL��LGHQWLILFDQGROL�FRPH�6WDWL�WHRFUDWLFL�DQ]LFKp�GHPRFUDWLFL��5HVWD� SHUz� GD� VSLHJDUH�TXDOH� VLD� OD� GLIIHUHQ]D� IUD�XQD�IRUPD� VWDWXDOH� VRWWRPHVVD� DL� SULQFLSL� HG� DOO¶DXWRULWj�UHOLJLRVD��HG�XQD�UHJRODWD�GD�PLJOLDLD�GL� OHJJL�RULHQWDWH�D�WXWHODUH�OD�VDOXWH��OD�PRUDOH��OD�VLFXUH]]D��O¶LQFROXPLWj��OD� IHOLFLWj� GHL� FLWWDGLQL�� 1HO� SULPR� FDVR� HVLVWH� XQD�VRWWRPLVVLRQH�GDOOD�TXDOH�q�IRUVH�SRVVLELOH�HPDQFLSDUVL��QHO� VHFRQGR� UHJLVWULDPR� XQ¶DXWR�VRWWRPLVVLRQH� GHOOD�PDJJLRUDQ]D�� RJQL� HPDQFLSD]LRQH� GDOOD� TXDOH� QRQ� q�QHSSXUH�SHQVDWD��,O� FRGLFH� PDWHUQR�� ROWUH� DG� HVVHUH� IRUWHPHQWH�DXWRULWDULR��LQLELVFH�OD�FRQTXLVWD�GL�TXDOVLDVL�DXWRQRPLD��FUHD� XQD� IXVLRQDOLWj� LQVRUPRQWDELOH�� LO� FXL� HVLWR� q� OD�VFRQILWWD�GHOOD�LGHQWLWj�H�GHOOD�GLJQLWj� ��
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���1HR�GHWHUPLQLVPR�FRQWUR�ULVFKLR��LQIDQ]LD�H�IXWXUR��
/D� 0RGHUQLWj� q� QDWD� FRPH� ULILXWR� GHO� GHWHUPLQLVPR� H�FRPH� VFRSHUWD� GHO� IXWXUR�� ,O� FRQFHWWR� GL� SURJUHVVR� q�VWDWR� OD� VSLQD� GRUVDOH� GHOO¶HUD� PRGHUQD�� H� FRQVHJXLYD�DOOD� SURPHVVD� FKH� ,QGXVWULDOHVLPR�� 6WDWR� QD]LRQDOH� H�'HPRFUD]LD� SRWHVVHUR� OLEHUDUH� O¶XRPR� GDO� 'HVWLQR�� /R�VYLOXSSR� LQGXVWULDOH� �HFRQRPLFR�� VFLHQWLILFR� H� WH FQLFR��SRWHYD� OLEHUDUH� O¶XRPR� GDOOD� VRWWRPLVVLRQH� DO� GHVWLQR�QDWXUDOH�� VFDUVLWj� LQ� UHOD]LRQH� DO� FOLPD�� HSLGHPLH� GD�YLUXV� LJQRWL�� GLVDVWUL� QDWXUDOL�� /¶,QGXVWULDOHVLPR�SURPHWWHYD�XQ�IXWXUR�GL�HPDQFLSD]LRQH�GDOOD�QDWXUD��/R�6WDWR� QD]LRQDOH�� FRQ� VROGDWL�� EDQGLHUH� H� FRQILQL�JDUDQWLYD� O¶DOORQWDQDUVL� GHOOR� VSHWWUR� GHOOH� LQYDVLRQL��GHOOD� VFKLDYLW��� GHOOH� GRPLQD]LRQL� GHL� SRSROL�FRQTXLVWDWRUL�� OD� SURPHVVD� GL� XQ� IXWXUR� OLEHUR� GDOOD�PLQDFFLD� GHOOR� VWUDQLHUR�� /D� GHPRFUD]LD� JDUDQWLYD� OD�VRWWUD]LRQH�DO�GHVWLQR�GHOOD�GLVXJXDJOLDQ]D�GL�FODVVH��GL�FHWR�� GL� IDPLJOLD�� GL� VHVVR�� UD]]D� R� UHOLJLRQH� QHL�FRQIURQWL�GHOOD� OHJJH��GHOOD�JLXVWL]LD��GHOOH�SURIHVVLRQL�H�GHOO¶HFRQRPLD��XQ�IXWXUR�GL�XJXDOL�RSSRUWXQLWj�H�SRWHUL� �,O�ULILXWR�GHOO¶LQHOXWWDELOH�KD�DSHUWR�O¶RUL]]RQWH�GHO�IXWXUR�FRPH� GLPHQVLRQH� GHO� SRVVLELOH�� GD� FRVWUXLUH� H� QRQ�VXELUH�� ,O� GHWHUPLQLVPR� LQWHUSUHWD� LO� IXWXUR� FRPH�PHUD�ULSURGX]LRQH� GHO� SUHVHQWH� HG� KD� FRPH� DVVLRPD� OD�VRWWRPLVVLRQH� GHOO¶XRPR� DG� XQD� TXDOFKH� HQWLWj�LPPXWDELOH� H� RQQLSRWHQWH�� 'LR�� LO� PRQDUFD��O¶LPSHUDWRUH��O¶DOEHUR�JHQHDORJLFR��OH�IRU]H�GHOOD�QDWXUD��OD� JHQHWLFD�� JOL� LVWLQWL�� LO� UHGGLWR�� ,Q� IRU]D� GL� TXHVWD�VRWWRPLVVLRQH� KDQQR� SHVR� VROR� L� WHPSL� SDVVDWR� H�SUHVHQWH��,O�IXWXUR�LQYHFH�QDVFH�FRQ�OD�PRGHUQLWj��FRPH�O¶LQIDQ]LD�� )LQR� DOO¶8PDQHVLPR� L� PLQRUL� HUDQR� XQ¶RSH UD�LQFRPSLXWD��XQ¶HQWLWj�FDUHQWH��XQ�³QRQ�DQFRUD´�H�FRPH�LO� IXWXUR�� SRFR� LQWHUHVVDQWH�� /D� 0RGHUQLWj�� FRQ� OD�SURPHVVD� GL� VXSHUDPHQWR� GHO� GHWHUPLQLVPR� KD� GDWR�YDORUH�DO�IXWXUR��HG�KD�GDWR�DOOD�PLQRUH�HWj�LO�SHVR�GHOOD�
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VXD� UDSSUHVHQWDQ]D�� )XWXUR� H� LQIDQ]LD�DGROHVFHQ]D�FRPH� SURJHWWR�� LQYHVWLPHQWR�� FRVWUX]LRQH�� VRQR� DQFKH�DVVRFLDWL� DO� ULVFKLR�� 0HQWUH� LO� GHWHUPLQLVPR� q� XQD�FRQGDQQD� FRO� EHQHILFLR� GHOOD� FHUWH]]D�� LO� IXWXUR� H�O¶LQIDQ]LD�VRQR�XQ�SURJHWWR�FRO�SHVR�GHO�ULVFKLR��SRVVRQR�QRQ� UHDOL]]DUVL� FRPH� YRUUHPPR�� 0D� q� DFFHWWDQGR�TXHVWR� ULVFKLR� FKH� O¶XPDQLWj� VL� q� LQROWUDWD� QHOOD�0RGHUQLWj�� 5LVFKLR� VLJQLILFD� OLEHUWj� H� SRVVLELOLWj��6LJQLILFD� FDOFROR�� LQYHVWLPHQWR�� FDPELDPHQWR� H�DVVXQ]LRQH� GL� UHVSRQVDELOLWj�� /¶D]]HUDPHQWR�GHO� ULVFKLR�HTXLYDOH� DOOD� QHJD]LRQH� GHO� FDPELDPHQWR�� SHU� FXL� FKL�GHWLHQH� LO� SRWHUH� H� OD� ULFFKH]]D� KD� OD� FHUWH]]D� GL�DXPHQWDUOL� VHPSUH� R� DOPHQR� GL� PDQWHQHUOL��$VVLFXUD]LRQL�� SUHYHQ]LRQH�� DPPRUWL]]DWRUL�� VXVVLGL��ODYRUR� VLFXUR�� VLVWHPL� GL� OLFHQ]H�� VRQR� QDWL� SHU� OD�SURWH]LRQH�GHL�SL��GHEROL��PD�VRQR�GLYHQWD WL�XQ�DUJLQH�SHU� L� SL�� IRUWL�� ,O� SDUDGRVVR� q� FKH� O¶D]]HUDPHQWR� GHO�ULVFKLR�KD�SHUPHDWR�DQFKH�LO�FXRUH�GHOO¶,QGXVWULDOHVLPR��FKH� q� LO� FDSLWDOLVPR� �WHRULFDPHQWH� EDVDWR� VXO� ULVFKLR���/H� VRPPH� LQYHVWLWH� GDJOL� 6WDWL� SHU� VRVWHQHUH� OH�LPSUHVH��GLIHQGHUH�OH�EDQFKH��ULIRQGHUH�JOL�VSHFXODWRUL�H�JOL�LQYHVWLWRUL��FKH�LQ�TXHVWH�RFFDVLRQL�YHQJRQR�FKLDPDWL�ULVSDUPLDWRUL��VRQR�PROWR�PDJJLRUL�GL�TXHOOH�VSHVH�SHU�L�FHWL� H� OH� FODVVL� UHDOPHQWH� ELVRJQRVL� GHOOD� VROLGDULHWj�FROOHWWLYD�� /¶D]]HUDPHQWR� GHO� ULVFKLR� VL� WUDGXFH� QHOOD�SUHYHGLELOLWj� GHO� IXWXUR�� FLRq� QHO� IXWXUR� FRPH� PHUD�ULSURGX]LRQH� R� HYROX]LRQH� GHO� SUHVHQWH�� 6H� LO� IXWXUR� q�GHWHUPLQDWR�� QRQ� VHUYH� LO� SURJHWWR� H� LO� VRJQR� q� XQD�WUDVJUHVVLRQH�� 1HJDQGR� LO� FDPELDPHQWR� H� LO� IXWXUR�� q�QRUPDOH� FKH� O¶LQIDQ]LD� H� O¶DGROHVFHQ]D� VLDQR� XQD�VWDJLRQH� RGLDWD� H� WHPXWD�� ,� PRGL� SHU� WUDGXUUH�TXHVW¶RGLR� VRQR� WDQWL�� LO� SL�� SDOHVH� GHL� TXDOL� q� WHQHUH�TXHVWD� SDUWH� GL� SRSROD]LRQH� LO� SL�� SRVVLELOH� IXRUL� GDO�VLVWHPD�SURGXWWLYR�H�GDOOD�FLWWDGLQDQ]D� �1HOO¶DUFR� GL� WUH� VHFROL�� ,QGXVWULDOHVLPR��6WDWR�QD]LRQ DOH�H� 'HPRFUD]LD� KDQQR� SURGRWWR� XQ� ³FDUFHUH� FDUWDFHR´��FKH� KD� SURJUHVVLYDPHQWH� GDWR� DO� ULVFKLR� OH� VHPELDQ]H�GHO�GLDYROR��DOO¶LQIDQ]LD�LO�UXROR�GHO�QHPLFR��HG�DO�IXWXUR�
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LO�WRQR�GHOOD�PLQDFFLD��,O�QHR�GHWHUPLQLVPR�QHO�TXDOH�OD�0RGHUQLWj��FRQWUDGGLFHQGR� OH�VXH�UDGLFL��VL�q�LQDELVVDWD�q� IDWWR� GL� FRQWUROOL� H� JDUDQ]LH�� SURWH]LRQLVPL� H�FRUSRUD]LRQL�� LSHUWURILD� QRUPDWLYD� H� D]]HUDPHQWR� GHL�ULVFKL�� ULYDOXWD]LRQH� GHOOD� JHQHDORJLD�� RVWLOLWj� YHUVR�O¶LQIDQ]LD�H�D]]HUDPHQWR�GHO�IXWXUR� �
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���,GHQWLWj�DWWULEXLWD��,R�PLQLPR��Ê�PROWR�GLIILFLOH�FKH�XQ�HVVHUH�XPDQR�VL�FRVWUXLVFD�XQD�SHUVRQDOLWj�VWUXWWXUDWD�VH�q�WUDWWHQXWR�QHOOH�VSLUH�GL�XQD�PDGUH� EXRQD�� LQVLHPH� IDWD�� SLRYUD� H� YDPSLUR��1RQ�KD�DOFXQD�VRYUDQLWj�VXO�WHPSR�H�VXOOR�VSD]LR��Ê�LQFDWHQDWR�DO�GHWHUPLQLVPR�H�SHUGH�GL�YLVWD� LO�IXWXUR��/D�VWRULD�GHOOD�VHFRQGD� PHWj� GHO� 1RYHFHQWR� q� OD� VWRULD� GHOOD�PLQLPL]]D]LRQH� GHOO¶,R�� 8PDQHVLPR�� 5LQDVFLPHQWR��,QGXVWULDOHVLPR�� 5LYROX]LRQH� )UDQFHVH�� ORWWD� GL� FODVVH��HPDQFLSD]LRQH� GHOOH� GRQQH�� PRYLPHQWR� JLRYDQLOL��FLQTXH� VHFROL� EUXFLDWL� DOO¶XOWLPD� FRUVD�� /H� SHUVRQDOLWj�RJJL� VRQR� IUDJLOL�� PLQLPH�� LPSDXULWH�� /H� LGHQWLWj�YDFLOODQWL�� /D� UHVSRQVDELOLWj� VL� q� VFLROWD� QHOOD� GHOHJD� H�QHOOH� GLSHQGHQ]H� GDOO¶DQHVWHVLD� FKLPLFD�� DOFROLFD��IDUPDFHXWLFD�� WHOHYLVLYD�� FRQVXPLVWLFD� H�� VRSUDWWXWWR��FXOWXUDOH��/¶,R�q FLz�FKH�OR�6WDWR�VWDELOLVFH�FKH�VLD��(�OR�6WDWR�SODVPD�XQ�,R�LQGLIIHUHQ]LDWR��VRWWRPHVVR��FKLXVR��RPRORJDWR�� XVDQGR� RJQL� PH]]R� SHU� ULGXUUH� OD�VRJJHWWLYLWj�� /¶HQIDVL� GDWD� GDOOD� 0RGHUQLWj�DOO¶LPSRUWDQ]D� GHOOD� YLWD� LQGLYLGXDOH� H� GHO� YDORUH� GHL�VLQJROL� HVVHUL� XPDQL�� q� SURSRU]LRQDOH� DOOD� FRQFUHWD��TXRWLGLDQD� H� YLROHQWD� GLPRVWUD]LRQH� GL� LQVLJQLILFDQ]D�FKH� JOL� 6WDWL� QD]LRQDOL� H� GHPRFUDWLFL� DWWULEXLVFRQR� DL�FLWWDGLQL�� /¶LQWHUR� VLVWHPD� SROLWLFR�� JLXGL]LDULR��HFRQRPLFR�� FXOWXUDOH� GHOO¶2FFLGHQWH� q� XQ� PHWD �PHVVDJJLR� GL� LQVLJQLILFDQ]D� GHJOL� HVVHUL� XPDQL�� /D�PRUWH� GL� 'LR� VHPEUD� DYHU� FRQGRWWR� DOOD� PRUWH�GHOO¶XRPR�� 0HJD�PDFFKLQH� EXUR�FRUSRUDWLYH� SODVPDQR�SHUVRQDOLWj� H� LGHQWLWj� LQ� IXQ]LRQH� GHOOD� ORUR�VRWWRPLVVLRQH� DFULWLFD� H� DWWLYD�� PHQWUH� L� VRJJHWWL�FUHGRQR� GL� YLYHUH� �IUD� DOOXFLQD]LRQH� H� SDUDQRLD�� LQ�FRQGL]LRQL� GL� OLEHUWj�� XJXDJOLDQ]D� H� VROLGDULHWj�� ,O� ILOP�0DWUL[�q�PHWDIRULFR��PD�QRQ�IDQWDVWLFR��3RLFKp�L�UHJLPL�RFFLGHQWDOL� VRQR� IRUPDOPHQWH� GHPRFUDWLFL�� SRVVLDPR�DQFKH� DIIHUPDUH� FKH� JOL� XRPLQL�� LQFDSDFL� GL� JHVWLUH�HVLVWHQ]H� GL� IUDWHUQD� OLEHUWj� HG� HTXLYDOHQ]D�� KDQQR�
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LQYHQWDWR�PHJD�PDFFKLQH�EXUR�FRUSRUDWLYH��RPRORJDQWL�H�UHSUHVVLYH��FKH�OL�GLIHQGRQR�GDOOD�GLIIHUHQ]LD]LRQH��GDL�GHOLUL� DXWR�SHUVHFXWRUL� H� GDJOL� DELVVL� GHSUHVVLYL� FKH� QH�FRQVHJXRQR�� $� SUHVFLQGHUH� GDO� SHUFRUVR� GL� FDX VD�HIIHWWR�� FLz� FKH� UHVWD� VXO� FDPSR� GL� EDWWDJOLD� q� XQD�PROWLWXGLQH� GL� ,R� PLQLPL� H� GHEROL�� HWHUR �GHWHUPLQDWL� H�GHVWLQDWL� D� XQD� SHUHQQH� GLSHQGHQ]D�� 1RQ� F¶q� GD�VRUSUHQGHUVL� FKH� OD� GURJD�� O¶DOFRRO� H� JOL� SVLFRIDUPDFL�VLDQR� WDQWR� GLIIXVL�� (VVL� VRQR� VWUXPHQWL� FKH � YDQQR�HVDWWDPHQWH� QHO� VHQVR� GHOOD� GLSHQGHQ]D� ULFKLHVWD� GDO�QRVWUR� VLVWHPD� FXOWXUDOH�� 4XDQGR� XQD� FLYLOWj� VL� IRQGD�VXOO¶XEELGLHQ]D��VX�XQD�SUROXQJDWD�HGXFD]LRQH�D�GLUH�Vu�VX� WXWWH� OH� TXHVWLRQL� FUXFLDOL�� FRPH�SXz� LQYLWDUH� D�GLUH�QR� VROR� LQ� SDUWLFRODUL� VLWXD]LRQL"� 6H� VL� DFFHWWD�O¶LPSHUDWLYR� GHOOD� ³PRGD´� QHO� YHVWLDULR�� QHL� SURIXPL��QHJOL� RJJHWWL� G¶XVR� GRPHVWLFR�� FRPH� RSSRUVL�DOO¶LPSHUDWLYR� GHOOD� PRGD� QHO� FRQVXPR� GL� VRVWDQ]H�GDQQRVH"�/¶,R�q�FRORQL]]DWR��OD�VRJJHWWLYLWj�DVVHUYLWD��OD�SHUVRQDOLWj�RPRORJDWD�PD�LO�WULRQIR�GHOOR�6WDWR�PRGHUQR�GHPRFUDWLFR� ULVLHGH� QHO� IDWWR� FKH� FLz� QRQ� DYYLHQH� LQ�PRGR� LPSRVWR�� VL� YHULILFD� SHU� XQD� VRUWD� GL� SDWWR�IDXVWLDQR�� $QHVWHVLD� H� QDUFRVL�� FDUFHUH� FDUWDFHR� H�FRQVXPL�� LQ� FDPELR� GHOOD� ULGX]LRQH� GHOO¶DQJRVFLD��3XUWURSSR�� O¶DQJRVFLD� QRQ� q� HODERUDWD� H� JHVWLWD�� PD�VHGDWD� FRQ� IDUPDFL� WHPSRUDQHL�� GL� FXL� RJQL� JLRUQR�ELVRJQD� ULQQRYDUH� HG� DXPHQWDUH� O¶HIIHWWR�� /D�FRQVHJXHQ]D�SL��YLVWRVD�GL�TXHVWR�SDWWR�q�OD�GLIIXVLRQH�GL� XQ� ³DQDOIDEHWLVPR� HPR]LRQDOH´�� FDXVD� SULPD� GL�RUGLQDULH� LQIHOLFLWj� H� VWUDRUG LQDUL� PDVVDFUL��/¶HVSURSULD]LRQH� GHOOD� VRJJHWWLYLWj� LQLELVFH� O¶DXWRQRPLD�GL� SHQVLHUR� H� OD� OLPLWD� DOOD� VROD� GLPHQVLRQH�VRFLDOL]]DELOH��&LRq� L� VXGGLWL� VRQR� OLEHULVVLPL�GL�SHQVDUH�TXHOOR� FKH� q� FRQVLGHUDWR� OHFLWR�� JUDGLWR� H� IXQ]LRQDOH�DOO¶,PSHUR�� 0D� VRSUDWWXWWR�� O¶DVVHUYLPHQWR� GHOOD�VRJJHWWLYLWj�ULGXFH� L�FRQWDWWL� IUD� O¶,R�H� LO�PRQGR� LQWHUQR�IDWWR�GL�HPR]LRQL��LVWLQWL��SDVVLRQL��ELVRJQL�H�GHVLGHUL��/D�VIHUD�VHVVXDOH��L�UDSSRUWL�GL�FRSSLD��L�OHJDPL�SDUHQWDOL��OH�DSSDUWHQHQ]H� VRFLDOL� QH� ULVHQWRQR� SHVDQWHPHQWH�� LQ�
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TXHOOD�PDJJLRUDQ]D�GL� LQGLYLGXL�FKH�KDQQR�DQFRUD�IRUWH�O¶LVWDQ]D�VXSHUHJRLFD�R�PRUDOH��&RVWRUR�VL�DGDWWDQR�SHU�SDXUD��SHU�GRYHUH��SHU�LQWHUHVVH��1HJOL�LQGLYLGXL��VSHFLH�JLRYDQL�� FKH� QRQ� KDQQR� VYLOXSSDWR� XQD� EDUULHUD� GL�DXWRFRQWUROOR�� LO� PRQGR� LQWHUQR� GLYHQ WD� XQ� WRUQDGR�LQFRPSUHQVLELOH�� LQJRYHUQDELOH� HG� LPSODFDELOH� OH� FXL�PDQLIHVWD]LRQL� GLYHQWDQR� IDFLOPHQWH� FULPLQL� HIIHUDWL�� ,�FULPLQL� ³IDPLOLDUL´� VRQR� VHPSUH� VWDWL� DELWXDOL� H� VL�WURYDQR� DPSLDPHQWH� JLj� QHOOD� %LEELD� R� LQ� 2PHUR��/¶DVSHWWR� QXRYR� GL� TXHVWL� FRPSRUWDPHQWL� GLVWUXWWLYL��QHOOD� 0RGHUQLWj�� q� OD� GUDVWLFD� VHSDUD]LRQH� IUD� FULPLQH��FROSD��SHQWLPHQWR�HG�HVSLD]LRQH��1RQ�VROR�LQ�FKL�FRPSLH�O¶DWWR�FULPLQDOH��PD�DQFKH�QHOO¶RSLQLRQH�SXEEOLFD�VHPEUD�VPDUULWR� LO� OHJDPH�IUD�HIIHUDWH]]D�H�ULVRQDQ]D�HPRWLYD��&KL� VWHUPLQD� OD� IDPLJOLD�� FKL� XFFLGH� PLQRUL�� SDUHQWL��SDUWQHUV� VHPEUD� IDUOR� LQ� VWDWR� GL� LSQRVL�� /D� FRPXQLWj�PRVWUD� VRUSUHVD�� /D� VRFLHWj� ULQFRUUH� LSRWHVL� GL� IROOuD��&DLQR�� $EUDPR�� (GLSR� H� 0HGHD� RJJL� VDUHEEHUR�ULFRYHUDWL� LQ� RVSHGDOH�SVLFKLDWULFR�� 3DUWHQGR�GDOO¶LSRWHVL�FKH� OD� FROSD� VLD� DWWULEXLELOH� VROR� D� FKL� FRPPHWWH� XQ�GHOLWWR� LQ� PRGR� FRQVDSHYROH�� VL� SHUYLHQH� EHQ� SUHVWR�DOO¶LGHRORJLD�FKH�XQ�FULPLQH��WDQWR�SL��q�HIIHUDWR��TXDQWR�PHQR�SXz�HVVHUH�VWDWR�FRPSLXWR�LQ�PRGR�FRQVDSHYROH��/¶HVVHUH� LQ� EDOuD� GL� IRUWL� HPR]LRQL� YLHQH� FRQVLGHUDWR�PRWLYR� GL� GHUHVSRQVDELOL]]D]LRQH�� IRUVH� SHUFKp� WXWWL�SHQVDQR�± VHQ]D�SRWHUOR�DPPHWWHUH� ± FKH� OH�HPR]LRQL�QRQ�VRQR�SL��VRWWR�OD�VRYUDQLWj�H�UHVSRQVDELOLWj�GHOO¶,R��/H� HPR]LRQL� VRQR� XQ� WHUULWRULR� HVWUDQHR�� D� PHQR� FKH�QRQ� VL� WUDGXFDQR� LQ� FRQVXPL� R� VL� HVSULPDQR� LQ� WDON�VKRZ�� /H� HPR]LRQL� QHJDWLYH� VRQR� UHSUHVVH� H�FULPLQDOL]]DWH�� LQYHFH� FKH� HODERUDWH�� VLPEROL]]DWH� H�VXEOLPDWH��/¶,PSHUR�VL�IRQGD�VXOO¶LGRODWUuD�GL�XQD�VSHFLH�GL� ORJLFD�� GL� EXRQ� VHQVR�� GL� VHQVR� FRPXQH� H� QHJD� OD�SVLFR�ORJLFD� UHOHJDQGROD� QHO� JKHWWR� GHL� ³TXDUWLHUL�LQGLJHQL´�� $QFKH� VH� q� GHO� WXWWR� HYLGHQWH� FKH� OD� ORJLFD�GHOO¶,PSHUR�KD�SRFR�D�FKH�YHGHUH�FRQ�OD�UD]LRQDOLWj��PD�VROR�FRQ�OD�SVLFR�ORJLFD�GHOOH�ROLJDUFKuH��
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���5DUHID]LRQH�GHO�VHQVR��VHQVXDOLWj�H�VHQWLPHQWL�³RQ�VWDJH´��/D� VWHULOL]]D]LRQH� GHOOD� VRJJHWWLYLWj� UHQGH� HVWUDQHH� OH�HPR]LRQL�� &RQ� TXDOL� GLVSRVLWLYL� YLHQH� VRWWUDWWR� LO�³FDSLWDOH�HURWLFR´�DJOL�LQGLYLGXL"�/¶,R�GRYUHEEH�HVVHUH�OD�VLQWHVL�� LO� GHWHQWRUH� GHO� VHQVR� QHOOH� VXH� YDULH�VIDFFHWWDWXUH� OLQJXLVWLFKH�� LO� VHQVR� GL� PDUFLD�� FLRq� LO�IXWXUR��LO�VHVWR�VHQVR��RYYHUR�O¶LQWXL]LRQH��LO�VHQVR�FRPH�VLJQLILFDWR�� LO� VHQVR� FRPH� YDORUH�� FRPH� VHQVD]LRQH��VHQWLPHQWR� H� VHQVXDOLWj�� /H� LGHQWLWj� H� OH� SHUVRQDOLWj�³PLQLPH´�VRIIURQR�GL�XQD�UDUHID]LRQH�GHO�VHQVR��PD�QRQ�SRVVRQR�IDUH�D�PHQR�GL�VHQWLUQH�LO�E LVRJQR��,O�ELVRJQR�H�OD�FDSDFLWj�GL�FRVWUXLUH�H�VYLOXSSDUH�XQ�VHQVR�� LQ�WXWWL� L�VHQVL�� q� FLz� FKH� GLIIHUHQ]LD� O¶XRPR� GDOOD� EHVWLD�� /D�0RGHUQLWj� KD� WURYDWR� XQD� VWUDGD� SHU� VRGGLVIDUH� LO�ELVRJQR�GL�³VHQVL´�DWWUDYHUVR�OD�SRWHQWH�PDFFKLQD�GHOOD�FRPXQLFD]LRQH�� OD� WHOHYLVLRQH� VRSUDWWXWWR�� ,O� FLQHPD�� L�OLEUL�� OH�ULYLVWH�H�L�JLRUQDOL�KDQQR�XQ¶LPSRUWDQ]D�UHODWLYD�SHUFKp�VRQR�D�SHUYDVLYLWj� OLPLWDWD��/D�WHOHYLVLRQH�HQWUD�RJQL�RUD�LQ�RJQL�FDVD�H�FRVWLWXLVFH�LO�UXPRUH�GL�IRQGR�GL�PLOLRQL� GL� HVLVWHQ]H�� 4XHVWR� PH]]R� q� VRVWD Q]LDOPHQWH�LQVLJQLILFDQWH�SHU�LO�FRQVHQVR�SROLWLFR��SHU�LO�TXDOH�OD�WY�q�XQ¶DUPD�D�GRSSLR�WDJOLR��SXz�IDYRULUH�R�GDQQHJJLDUH���,O�VXR� SHVR� q� VHFRQGDULR� DQFKH� SHU� TXDQWR� ULJXDUGD� OD�YLROHQ]D�� &RPH� RJQL� PH]]R� HVSUHVVLYR� KD� SL�� IRU]D�FRPH�SROR�GL� LGHQWLILFD]LRQH�FKH�GL� LPLWD]LRQH��/HJJHUH�OD� %LEELD�� �6RIRFOH� R�2PHUR��JXDUGDUH�GLSLQWL� GL� VFHQH�JXHUUHVFKH�� DVVLVWHUH� D� XQD� WUDJHGLD� GL� 6FKDNHVSHDUH�QRQ�KDQQR�PDL�SURGRWWR�SL��FULPLQDOL�SHU�LPLWD]LRQH��GL�TXDQWL� QH� DEELDQR� GLVVXDVL� DWWUDYHUVR� O¶LGHQWLILFD]LRQH��8QD�PLQRUDQ]D�LPLWD�FLz�FKH�JXDUGD��L�SL��IDQQR�SURSULR�VROR� FLz� FKH� VSHULPHQWDQR� DWWLYDPHQWH�� &Lz� FKH� YLHQH�JXDUGDWR��FRPH�OD�WHOHYLVLRQH��QRQ�YLHQH�LPLWDWR�SHUFKp�OR� VSHWWDWRUH� VL� LGHQWLILFD�QHL�SHUVRQDJJL�FKH�YHGH�H�VL�VD]LD�GL�FLz�FKH�TXHVWL�PHWWRQR�LQ�VFHQD��/¶RVFHQLWj��OD�PHVVD�VXOOD�VFHQD��q�FDWDUWLFD��3XULILFD�GDOOH�SDVVLRQL�H�
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GDO�SHULFROR�GL� YLYHUOH�QHOOD�YLWD� UHDOH��SHUFKp�YHQJRQR�YLVVXWH� DWWUDYHUVR� OR� VJXDUGR�� /D� SRWHQ]D� GHOOD� WY�ULVLHGH�SURSULR�QHOOD�VXD�QDWXUD�LGHQWLILFDWRULD��H�TXHVWR�OD� UHQGH�XQ� IRUPLGDELOH� VWUXPHQWR�GHOOD�0RGHUQLWj��*OL�VSHWWDWRUL�YHGRQR� LO� VHVVR�WHOHYLVLYR�H�GXQTXH�SRVVRQR�IDUQH�D�PHQR��*XDUGDQR�OH�SDVVLRQL�QHOOH�WHOH �QRYHODV�H�FRVu� SRVVRQR� UHVWDUH� QHOO¶D�SDWuD�� 9HGRQR� L� VHQWLPHQWL�QHL� WDON�VKRZV� H� SHUFLz� SRVVRQR� VRSSRUWDUH�O¶LQVHQVLELOLWj�TXRWLGLDQD��/D�WHOHYLVLRQH�KD�XQD�IXQ]LRQH�SURWHVLFD�� )RUQLVFH� DJOL� VSHWWDWRUL� TXHOOR� FKH� OR� 6WDWR�VRWWUDH� FRQ� OD� VSROLD]LRQH�GHO� VHQVR��GHOOD�VHQVXDOLWj�H�GHL� VHQWLPHQWL�� &RQWUDULDPHQWH� D� TXDQWR� TXDOFXQR�VRVWLHQH�� OD� WY� q� LO� UHJQR� GHO� YLUWXDOH � PROWR� SL�� GL�,QWHUQHW��/D�WY�LQIDWWL�q�VROR�JXDUGDELOH��PHQWUH�LO�ZHE�q�DVVDL� PRELOLWDQWH� O¶LQWHUD]LRQH� H� O¶DWWLYLWj�� FLRq�O¶HVSHULHQ]D��,Q�TXDQWR�PHUD�LPPDJLQH��OD�WY�q�VHPSUH�³IDOVD´��FLRq�ILWWL]LD��DUWLILFLDOH��YLUWXDOH��&RPH�OD�SLWWXUD��LO� FLQHPD�� LO� WHDWUR�� OD� IRWRJUDILD�� HG� DQFKH� OD� OHWWXUD��FRPH� WXWWH� OH� IRUPH� GL� HVSUHVVLRQH� ³GD� YHGHUH´�� 6ROR�SHU�JOL�DUWLVWL�FKH�OD�IDQQR��O¶DUWH�GHOO¶RFFKLR�q�UHDOWj��/D�VXD�IRU]D�QRQ�VWD�QHO�FUHDUH�LPLWD]LRQH��QHVVXQR�FHUFD�GL� ULYLYHUH� SHUVRQDOPHQWH� OH� YLFHQGH� GL� $E UDPR�� GL�(OHQD� GL� 7URLD�� GL� 2WHOOR�� R� GL� -�� %RQG�� /D� VXD� IRU]D�ULVLHGH� QHOO¶LGHQWLILFD]LRQH�� FKL� JXDUGD� YLYH� OH� HPR]LRQL�³FRPH�VH´�IRVVH�LO�SHUVRQDJJLR�VXOOD�VFHQD��H�VL�GHSXUD��VL�LPPXQL]]D��VL�SXULILFD��/R�VJXDUGR�DOORQWDQD�O¶D]LRQH��OD� LQLELVFH� H� OD� SDUDOL]]D�� (� LQ� TXHVWR� ULVLHGH� OD�SHULFRORVLWj� GHOO¶RE�VFHQR�� PLOLRQL� GL� HVVHUL� XPDQL� FKH�GHOHJDQR� DOOH� LPPDJLQL� OD� SURSULD� YLWD� HPR]LRQDOH��(VLVWHQ]H� YLVVXWH� D� PHWj�� YHQJRQR� ULHPSLWH� GDOOR�VJXDUGR��1RQ�q�XQ�FDVR�FKH�LO�1RYHFHQWR��FXOPLQH�GHOOR�6WDWR� QD]LRQDOH� H� GHOOD� IRUPD� GHPRFUDWLFD�� VLD� DQFKH�VWDWR� LO� VHFROR� GHOO¶LPPDJLQH�� GHO� FLQHPD� H� GHOOD� WY�� ,O�SURJHWWR� VWRULFR� GHOOD� VRYUDQLWj� GLVWULEXLWD� VL� q�UHDOL]]DWR� FRPH� ,PSHUR� EDVDWR� VXOOR� VJXDUGR� H� OD�SDVVLYLWj��
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����/¶,PSHUR�FRPH�FUHSXVFROR�G¶2FFLGHQWH��,O� FUHSXVFROR� G¶2FFLGHQWH� VL� SUHVHQWD� FRQ� XQ¶LSRWHVL�QHR�LPSHULDOH�� /D� FULVL� GHJOL� 6WDWL� QD]LRQDOL� H� GHOOH�GHPRFUD]LH� KD� DSHUWR� GLYHUVH� RS]LRQL�� 8QD� HUD� TXHOOD�GHOOH� ULYDOXWD]LRQH� GHOOH� DXWRQRPLH� ORFDOL�� GHL� WHUULWRUL�LQWHUPHGL�� GHOOH� QXRYH� IHGHUD]LRQL�� 8QD� ULIRUPXOD]LRQH�GHOOR� 6WDWR� LQ� UHOD]LRQH� DG� XQ� GLYHUVR� FRQFHWWR� GL�VSD]LR�� FKH� SRWHYD� SRUWDUH� DQFKH� DG� XQ� ULSHQVDPHQWR�GHOOH�IRUPH�GHOOD�GHPRFUD]LD��4XHVWD�RS]LRQH�q�DQFRUD�YLYD�� PD� SURSULR� D� FDYDOOR� GHO� PLOOHQQLR� VHPEUD� DYHU�SHUVR� SUREDELOLWj�� /H� JXHUUH� GHO� *RO IR�� GHL� %DOFDQL�� H�GHOO¶$IJKDQLVWDQ�� LQVLHPH� DOO¶HYLGHQWH� VFRQILWWD� GHJOL�DXWRQRPLVPL� LUODQGHVH�� EDVFR�� FRUVR�� SDOHVWLQHVH��FXUGR�� VHPEUDQR� VDQFLUH� OD� YLWWRULD� GHOO¶RS]LRQH� QHR �LPSHULDOH�� ,O� QXRYR� LPSHUR� q� LQGXVWULDOH�� FDSLWDOLVWD��JOREDOL]]DWR��IRUPDOPHQWH�GHPRFUDWLFR��H�VRWWRPHVVR�DO�SRWHUH� VWDWXQLWHQVH�� ,Q� ODUJD�PLVXUD� FULVWLDQR�PD� QRQ�SULYR� GL� DOOHDQ]H� FRQ� L� FHWL� GRPLQDQWL� GL� 3DHVL� GL� DOWUH�UHOLJLRQL��$QFKH�VH� OD�TXHVWLRQH�UHOLJLRVD�VDUj�DO�FHQWUR�GHOOD� GLDOHWWLFD� VWRULFD� GHOO¶(YR� ,PPDWHULDOH�� FRPH�YHGUHPR� SL�� DYDQWL�� /¶LGHD� RUPDL� SUHYDOHQWH� q� OD�FUHD]LRQH� GL� XQD� VRYUDQLWj� LPSHULDOH� DPHULFDQD��6RVWHQXWR�LQ�FRQFUHWR�GDOOH�DUPL�H�GDO�GDQDUR��O¶,PSHUR�VL� IRQGD� VX� LGHH� IRUWL� FKH� VWDQQR� SUHVHQWDQGRVL� FRPH�³RJJHWWLYH´��OD�GHPRFUD]LD�UDSSUHVHQWDWLYD��OD�OLEHUWj �GL�FRPPHUFLR� LQWHUQD]LRQDOH�� L� GLULWWL� XPDQL��O¶RPRORJD]LRQH� GHL� FRVWXPL� H� GHL� FRQVXPL�� &RPH� WXWWL�JOL�,PSHUL��TXHOOR�FKH�VL�VWD�IRUPDQGR�SRUWD�FRQ�Vp�PROWL�YDQWDJJL� SHU� SRFKL�� DOFXQL� YDQWDJJL� SHU� PROWL�� H�QXPHURVL�VYDQWDJJL�SHU�WXWWL��&RQ�TXDOL�IRU]H�O¶,PSHUR�VL�VWD� LQVHGLDQGR"� ,Q� SULPD� LVWDQ]D� FL� VRQR� OD� PDFFKLQD�PLOLWDUH�HG�LO�GROODUR�DPHULFDQR��
� 6XO�ODWR�RVFXUR�GHOOD�FXOWXUD��GHOOD�VRFLHWj�H�GHOOD�SROLWLFD�GHJOL�86$�q�G¶REEOLJR�OHJJHUH�WXWWR�1RDP�&KRPVN\��6HJQDOLDPR�IUD�JOL�DOWUL�LO�SL�� UHFHQWH� � &KRPVN\� 1�� ³/LQJXDJJLR� H� /LEHUWj´�� 0DUFR� 7URSSD�(GLWRUH��0LODQR������
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*OL�8VD�VRQR�GL�JUDQ�OXQJD�OD�QD]LRQH�SL��EHOOLFRVD�GHOOD�6WRULD� PRGHUQD�� H� LO� GROODUR� q� RUPDL� O¶XQLFD� PRQHWD�SODQHWDULD�� Ê� D� WXWWL� QRWR� FKH� O¶DELVVDOH� GHILFLW � GHOOD�ELODQFLD� VWDWXQLWHQVH� YLHQH� VHPSOLFHPHQWH� FRSHUWR� FRQ�OD�VWDPSD�GL�ELJOLHWWL�YHUGL�DFTXLVWDWL��VXOOD�ILGXFLD��GRSR�O¶DEROL]LRQH� GHOOD� FRQYHUWLELOLWj� LQ� RUR�� GDOO¶LQWHUR�SLDQHWD�� /D� SURYLQFLD� VXGDPHULFDQD� q� LQ� SHUHQQH�WXUEROHQ]D��PD�D�VXRQ�GL�FROSL�G L�6WDWR�H�GL�GROODUL��SXz�FRQVLGHUDUVL�GHO�WXWWR�DVVRJJHWWDWD��/D�³PDUFD´�HXURSHD�q�GD�ROWUH�PH]]R�VHFROR�OD�VSLQD�GRUVDOH�GHOO¶,PSHUR��8Q�SR¶� YHFFKLR� H� IHGHOH� PDJJLRUGRPR�� XQ� SR¶� HIILFLHQWH�IDWWRUH� GHO� FRQWDGR�� XQ� SR¶� VDJJLR� VWXGLRVR� GL� FRUWH��O¶(XURSD� IRUQLVFH� DOO¶,PSHUR� XEELGLHQ]D�� HIILFLHQ]D� H�OXVWUR�FXOWXUDOH��/¶RSHUD]LRQH�(XURSD�q�QDWD�VXOOD�VSLQWD�GL� LGHDOL� QRELOL�� q� SDVVDWD� SHU� XQD� OXQJD� IDVH� GD�³PHUFDWR� GHOOH� YDFFKH´� H� VL� q� FRVWLWXLWD� WULRQIDOPHQWH�FRPH� DPSOLILFDWRUH� GHOOH� ROLJDUFKuH� QD]LRQDOL ��� /D�SURYLQFLD�DVLDWLFD� UDSSUHVHQWD� LO�EDFLQR�GL� IRU]D� ODYRUR��LQHVDXULELOH�H�D�EDVVR�FRVWR��,QGLD�H�,QGRFLQD�VHJXRQR��/H� SURYLQFH� DIULFDQD� H� PHGLRULHQWDOH� IRUQLVFRQR� OH�PDWHULH�SULPH�H� IXQ]LRQDQR�GD�HQRUPH�PHUFDWR�SHU� OH�PHUFL�GL� VHFRQGD�VFHOWD�� ,O� FRQWLQHQWH �DXVWUDOLDQR�q�XQ�FORQH�GL�TXHOOR�QRUG�DPHULFDQR��0D�OH�WHVVHUH�SULQFLSDOL�GHOO¶,PSHUR� QRQ� VRQR� WDQWR� QHOOH� HVSUHVVLRQL�JHRJUDILFKH� ORFDOL�� TXDQWR� LQ� GXH� IRUPLGDELOL� IRU]H�� /D�SULPD� q� TXHOOD� GHOOH� PXOWLQD]LRQDOL� H� GHOOH� LPSUHVH�JOREDOL]]DWH��FKH�RSHUDQR� LQ�GROODUL�H�PDJDUL�HYDGRQR�L�FRQWUROOL�GHJOL�6WDWL�QD]LRQDOL��PD�QRQ�TXHOOL�GHOO¶,PSHUR�DPHULFDQR�� /D� VHFRQGD� q� TXHOOD� FKH� -�� (FKHYHUUuD� KD�VXJJHVWLYDPHQWH� GHILQLWR� FRPH� OD� ³PXOWLQD]LRQDOH� GL�'LR´�� /D� &KLHVD� FULVWLDQD� HFXPHQLFD�� JOREDOL]]DWD��HYDQJHOL]]DWULFH�� q� SURSULHWDULD� GL� �R� LQ� JUDGR� GL�FRQWUROODUH�� XQD� ODUJD� SDUWH� GHOOH� WHUUH� HPHUVH�� /D�&KLHVD� H� OH� LPSUHVH� VRQR� OH� IRU]H� FRORQL]]DWULFL�
� 3HU�PHWWHUH�XQD�SLHWUD�WRPEDOH�VXOOD�³PLVWLILFD]LRQH�(XURSD´�EDVWD�OD� OHWWXUD� GL� GXH� YROXPL�� 0DJOL� ,�� ³&RQWUR� /¶(XURSD´�� %RPSLDQL��0LODQR�� ����� H� *LRUGDQR� 0�� ³/¶8QLRQH� ID� OD� 7UXIID´�� 0RQGDGRUL��0LODQR��������
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GHOO¶,PSHUR� JOREDOH�� H� RSHUDQR� LQ� SLHQD� DUPRQuD�GLYLGHQGRVL� LQ� PRGR� UD]LRQDOH� OH� DUHH� GL� GRPLQLR��VSLULWXDOH�DOOD�&KLHVD��HFRQRPLFR�DOOH�LPSUHVH�H�SROLWLFR�DO�JRYHUQR�8VD��/H� LQFRJQLWH� VLJQLILFDWLYH� ULVSHWWR� DOO¶LSRWHVL� QHR �LPSHULDOH�VRQR�VROR�GXH��8QD�YLHQH�GDOOD�&LQD�� IRUWH�GL�ROWUH� XQ� PLOLDUGR� GL� HVVHUL� XPDQL�� WXWWL� GL� FXOWXUD�EXGGLVWD��H�FRQ�XQ�SDVVDWR�LPSHULDOH�QRQ�W DQWR�UHPRWR��3RWUHEEH� VIXJJLUH� DOO¶,PSHUR� HG� DQ]L� HVVHUH� WHQWDWD� GL�FUHDUH� XQD� VRYUDQLWj� FRQWLQHQWDOH� DQWDJRQLVWD� �GDJOL�8UDOL�D�6DLJRQ���/D� VHFRQGD� q� OD� FLYLOL]]D]LRQH� GHOO¶,VODP�� SL�� R� PHQR�GLVWULEXLWD� IUD� LO�7URSLFR�GHO�&DQFUR�H� O¶(TXDWRUH��PD� LQ�YLD�GL�VWUDRUGLQDULD�GLIIXVLRQH��FRO�IHQRPHQR�PLJUDWRULR��LQ�WXWWR�O¶,PSHUR��,O� FRQIOLWWR� QRQ� VDUj� VX� EDVH� PLOLWDUH�� H� QRQ� VDUj�QHPPHQR� HFRQRPLFR�LQGXVWULDOH�� YLVWD� OD� VWUD�SRWHQ]D�LPSHULDOH�LQ�TXHVWH�GXH�DUHH��,O�FRQIOLWWR�VDUj�GXQTXH�D�VIRQGR� UHOLJLRVR�� ,VODP� FRQWUR� UHOLJLRQH� JLXGDLFR±FULVWLDQD�� FRQ� LO� EXGGLVPR� FRPH� VSHWWDWRUH� R� DUELWUR��LQGXLVPR� H� DQLPLVPR� SUHJDQR��� 'LFLDPR� D� VIRQGR�UHOLJLRVR� SHUFKp� VDUj� OD� UHOLJLRQH� OD� EDQGLHUD� VRWWR� OD�TXDOH� PXRYHUDQQR� L� FRPEDWWHQWL�� PD� FRPH� VHPSUH� L�SUREOHPL� VRWWRVWDQWL� VRQR� ODLFLVVLPL�� GDQDUR�� SRWHUH��VWLOL� GL� YLWD�� YDORUL�� VWUDWHJLH�� ,Q� XQ� FRQIOLWWR� EHOOLFR� R�WHUURULVWLFR� FRQ� &LQD� H� ,VODP�� O¶2FFLGHQWH� SRWUj� VROR�SHUGHUH��SHUFKp�q� O¶XQLFR�FRQWHQGHQWH�FKH�KD�TXDOFRVD�GD�SHUGHUH��
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����,O�QHR�FRORQLDOLVPR�JHQLWRULDOH��/¶,PSHUR�VWD�ULSURGXFHQGR�VX�VFDOD�SODQHWDULD�OR�VWHVVR�WLSR� GL� SRWHUH� ³JHQLWRULDOH´� FKH� WDQWR� VXFFHVVR� KD� JLj�ULVFRVVR�LQ�2FFLGHQWH��,O�SRWHUH�QHR �LPSHULDOH�ID�ULFRUVR�IUHTXHQWH�DOO¶DUPD�SDWHUQD�GHOO¶HWLFD��GHOOD�QRUPD��GHOOD�YLROHQ]D�� GHL� WULEXQDOL�� GHOOH� SXQL]LRQL�� PD� DQFKH� DO�FRGLFH� PDWHUQR� GHJOL� ³DLXWL´�� GHL� SUHVWLWL�� GHL� SUHPL��GHOOH� D]LRQL� SURPRVVH� ³SHU� LO� EHQH´� GHL� 3DHVL� PHQR�VYLOXSSDWL��� /¶XQLFD� FRVD� FRHUHQWHPHQWH� HVFOXVD� q� OD�FRRSHUD]LRQH� IUDWHUQD� IUD� VRJJHWWL� GLYHUVL�� FRQ� SDUL�GLJQLWj��1RQ� YDOH� QHSSXUH� OD� SHQD� TXL� GL� SDUODUH� GHL� FROSL� GL�6WDWR��PDQRYUDWL� R� IDYRULWL� GDOO¶2FFLGHQWH� LQ�3DHVL� L� FXL�UHJLPL�QRQ�VRQR�JUDGLWL��1RQ�F¶q�SUDWLFDPHQWH�3DHVH�GHO�6XGDPHULFD�� GHOO¶$IULFD�� GHOO¶$VLD� H� GHO� 0HGLR� 2ULHQWH�QHO� TXDOH� OD� FLYLOL]]D]LRQH� G¶2FFLGHQWH� ± FRQ� DOOHDQ]H�YDULDPHQWH�FRPELQDWH�± QRQ�DEELD�LQWHUIHULWR�FRQ�PH]]L�OHJDOL� R� LOOHJDOL�� ILQDQ]LDUL� R� YLROHQWL�� /D� VSXGRUDWH]]D�UHFHQWH� ULVLHGH� QHO� IDWWR� FKH� PHQWUH� ILQR� DO� WULVWH�HSLVRGLR�$OOHQGH�� L�FROSL�GL�6WDWR�YHQLYDQR�SHUSHWUDWL� LQ�VHJUHWH]]D��QHJOL�XOWLPL�GHFHQQL��3DQDPD��$OJHULD��/LELD��,UDT��6HUELD�H�$IJKDQLVWDQ� ± LQVLHPH�DG�DOWUH�GHFLQH�GL�3DHVL� ± KDQQR� GRYXWR� VHQWLUH� YDULH� GLFKLDUD]LRQL�SXEEOLFKH�VXOOH�LQWHQ]LRQL�GHVWDELOL]]DQWL�GHOO¶2FFLGHQWH� �,� JRYHUQL� GHL� 3DHVL� LQ� YLD� GL� VYLOXSSR� GHYRQR� DYHUH� LO�QXOOD�RVWD� GHOO¶2FFLGHQWH�� 3HU� WXWWD� OD� JXHUUD� IUHGGD��DQFKH�O¶,WDOLD�q�VWDWD�IUD�TXHVWL�3DHVL��$�QXOOD�YDOH�FKH�VL�
� 6DUHEEH�GLIILFLOH�VSLHJDUH�LO�QHR�FRORQLDOLVPR�JHQLWRULDOH�PHJOLR�GL�FRVu��³&RPH�RVVHUYDYD�0DUFHO�0DXVV��LQ�6DJJLR�VXO�GRQR�«�VH�QRQ�YL� q� UHFLSURFLWj� ± R� SL�� SUHFLVDPHQWH� UHFLSURFD]LRQH� ± ³GRQDUH�HTXLYDOH� D� GLPRVWUDUH� OD� SURSULD� VXSHULRULWj´�� DFFHWWDUH� VHQ]D�ULFDPELDUH�HTXLYDOH�D�³VXERUGLQDUVL��GLYHQWDUH�FOLHQWH�R�VHUYR��IDUVL�SL��SLFFROR��FDGHUH�SL��LQ�EDVVR´��,O�SULQFLSLR�GHO�GRQR�FKH�VL�HVSULPH�QHOOH� SUDWLFKH� GHOOD� VROLGDULHWj� FRQWLHQH� XQ� SRWHQWH� GLVSRVLWLYR� GL�JHUDUFKL]]D]LRQH� VRFLDOH� FKH� FRQGDQQD� LO� � EHQHILFLDULR� DOOD� VXD�LQFDSDFLWj� H� LQIHULRULWj�� H� LQVWDXUD� XQ� OHJDPH� GL� VXGGLWDQ]D�´��SDJ����� GL� GH� /HRQDUGLV� 2�� ³,Q� XQ� GLYHUVR� :HOIDUH´�� )HOWULQHOOL��0LODQR��������
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WUDWWL� GL� JRYHUQL� UHJRODUPHQWH� HOHWWL�� VFHOWL�DXWRQRPDPHQWH� GDL� YDUL� SRSROL�� Qp� FKH� VLDQR� 6WDWL�QD]LRQDOL� R� IRUPDOPHQWH� GHPRFUDWLFL�� ,O� QXOOD �RVWD� QRQ�GLSHQGH� GD� TXHVWL� HOHPHQWL� IRUPDOL�� PD� GDO� JUDGR� GL�VRJJH]LRQH�FRQFUHWD�GL�XQ�SRSROR�DOO¶,PSHUR� �1RQ�YDOH�QHSSXUH� OD�SHQD�GL� FLWDUH� OH�GHFLQH�GL�JXHUUH�UHDOL]]DWH� QHO� 1RYHFHQWR� GDJOL� 6WDWL� PRGHUQL� H�GHPRFUDWLFL� FRQWUR� DOWUL� 6WDWL� FKH�� SHU� GHILQL]LRQH��YHQLYDQR� GHILQLWL� ³DUFDLFL� H� WRWDOLWDUL´�� /¶,PSHUR� q�FRVWUXLWR� VXL� FDQQRQL�� FRPH� WXWWL� JOL� DOWUL� FKH� O¶KDQQR�SUHFHGXWR��PD�TXHVWR�q� WDOPHQWH�HYLGHQWH�D� FKLXQTXH�FKH� QRQ� KD� VHQVR� SDUODUQH�� /D� VSXGRUDWH]]D� WXWWD�PRGHUQD�GL�TXHVWH�JXHUUH�LPSHULDOL�q�FKH�QRQ�YHQ JRQR�TXDVL�PDL�FKLDPDWH�JXHUUH��RSSXUH�YHQJRQR�JLXVWLILFDWH�FRQ�PRWLYL�DOWUXLVWLFL��XPDQLWDUL�R�OHJDOL��3HU�ROWUH�������DQQL� JOL� ,PSHUL� VRQR� QDWL� H� FUHVFLXWL� VHQ]¶DOWUD�DUJRPHQWD]LRQH� FKH� LO� GHVLGHULR� GL� FRQTXLVWD�H�SRWHUH��4XHVWD� HVSOLFLWD� EUXWDOLWj� FRQVHQWLYD� XQD� TXDOFKH�RSSRVL]LRQH��,O�FRGLFH�PDWHUQR��DSSOLFDWR�VX�ODUJD�VFDOD�GDOOH� GHPRFUD]LH�� q� WDOH� GD� LPSHGLUH� RJQL� RSSRVL]LRQH�DWWUDYHUVR� LO� PHFFDQLVPR� GHOOD� ³VWLJPDWL]]D]LRQH� GHOOD�YLWWLPD´��6LFFRPH�JOL�6WDWL�PRGHUQL� H�GHPRFUDWLFL� VRQR�³EXRQL´� SHU� GHILQL]LRQH�� FRPH� OH� PDPPH�� QRQ�DJJUHGLVFRQR� PD� VL� GLIHQGRQR�� QRQ� IDQQR� JXHUUH�� PD�LQWHUYHQWL� GL� SROL]LD�� QRQ� SXQLVFRQR��PD� HGXFDQR�� QRQ�YLROHQWDQR��PD�SURWHJJRQR� L� GHEROL�� ,Q� XQD�PRVWUXRVD�LQWHUSUHWD]LRQH� GHOOD� PHGLHYDOH� ³SURYD� GL� 'LR´�� OD�VFRQILWWD� GHL� QHPLFL� q� OD�PLJOLRUH� SURYD� GHO� ORUR� WRUWR��GHOOD� ORUR� PDOYDJLWj�� GHOOD� ORUR� SHUYHUVLRQH�� Ê�O¶DSSOLFD]LRQH� VXO� SLDQR� SROLWLFR� GHOOD� FRQFH]LRQH�PDVFKLOLVWD� GHOOR� VWXSUR�� XQD� GRQQD� YLHQH� YLROHQWDWD�SHUFKp�SURYRFD��4XHVWR�GLVSRVLWLYR�GL� ³ULEDOWDPHQWR´�q�YLVLELOPHQWH� DWWLYR� QHL� FRQIURQWL� GHL� IDWWL� VHJXHQWL� DOOD�VWUDJH� GHOOH� 7ZLQ� 7RZHUV�� /¶2FFLGHQWH� KD� LQYHQWDWR� OH�FURFLDWH��OH�JXHUUH�VDQWH��OH�JXHUUH�GL�UHOLJLRQH��QRQFKp�OH� VWUDJL� HG� L� JHQRFLGL� SHU� ³DSRVWRODWR´��PD� GRSR� O¶���VHWWHPEUH� KD� VROOHYDWR� XQ� FRUR� GL� ULFKLHVWH � DOO¶,VODP�SHUFKp� GLPRVWUDVVH� OD� VXD� ODLFLWj�� /¶DOOHDQ]D� LPSHULDOH�
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DWWDFFD�XQR�6WDWR�VRYUDQR�H�SURYRFD�ROWUH�������PRUWL��HG�q�O¶$IJKDQLVWDQ�FKH�GHYH�JLXVWLILFDUVL� �0D� L� PHFFDQLVPL� DGRWWDWL� GDO� QHR�FRORQLDOLVPR�JHQLWRULDOH�VRQR�DQFKH�SL��VXEGROL�H�UDIILQDW L��,O�SULPR�VL�SXz�GHILQLUH�FRPH��³L� ILJOL�QRQ�SRVVRQR� IDUH�TXHOOR�FKH�IDQQR�L�JHQLWRUL´��6H� L� 3DHVL� RFFLGHQWDOL� VL� YHGRQR� ULILXWDUH� GD� XQ� 3DHVH�O¶LPSRUWD]LRQH� GL� ULYLVWH�� GL� FDQDOL� WHOHYLVLYL�� FRPH� GL�PDFFKLQH�IRWRJUDILFKH�R�GLVFKL�URFN��HVSORGH�O¶DFFXVD� GL�RVFXUDQWLVPR�� LOOLEHUDOLWj� H� FHQVXUD�� 6H� XQ� 3DHVH�³SRYHUR´� FHUFD� GL� HVSRUWDUH� LQ� 2FFLGHQWH� XQ� FDULFR� GL�PDULMXDQD�� DUULYLDPR� D� JLXVWLILFDUQH� O¶LQYDVLRQH�� /D�)UDQFLD� ID� HVSHULPHQWL� QXFOHDUL� QHOOH� ,VROH� GHO� 3DFLILFR��SHUFKp�QRQ�DO�ODUJR�GHOOD�&RUVLFD"���PHQWUH�O¶2FFLGHQWH�FHUFD� LQ� RJQL� PRGR� GL� LPSHGLUH� FKH� LO� 3DNLVWDQ�FRVWUXLVFD� OD� VXD� ERPED� DWRPLFD�� *OL� 86$� SRVVRQR�LQYDGHUH� &XED�� LQ� QRPH� GHO� IDWWR� FKH� O¶LVROD� q� QHOOR�VSD]LR� YLWDOH� DPHULFDQR�� PD� VH� +XVVHLQ� DWWDFFD� LO�.XZDLW��VL�VFDWHQD�OD�JXHUUD�GHO�*ROIR� �/¶,PSHUR�KD�IDWWR�VWUDJL� FRQWUR� WXWWH� OH� IRU]H� LQGLSHQGHQWLVWH� HG�DXWRQRPLVWH� DOO¶RUL]]RQWH�� PD� 0LORVHYLF� YLHQH�SURFHVVDWR� SHU� DYHU� YROXWR� WHQHUH� XQLWD� OD� -XJRVODYLD��/¶2FFLGHQWH�KD�LQYHQWDWR�H�VSHULPHQWDWR�TXDVL�RYXQTXH�OH�DUPL�EDWWHULRORJLFKH�H�GHIROLDQWL� �LQ�9LHWQDP�SDJDQR�DQFRUD� RJJL� OH� FRQVHJXHQ]H� GHOO¶DJHQW� RUDQJH��� PD�QHVVXQ� 3DHVH� GHO� 7HU]R� 0RQGR� SXz� IDUH� ULFHUFKH� LQ�TXHVWD� GLUH]LRQH�� ,O� WHUURULVPR�� LQ� HSRFD� PRGHUQD�� q�VWDWR�VSHULPHQWDWR�GDL� IRQGDWRUL�GHOOR�6WDWR�GL� ,VUDHOH��O¶+DJDQDK� YHQLYD� GHILQLWR� HVHUFLWR�� PD� FRVD� HUDQR� OD�6WHUQ� *DQJ� H� O¶,UJXQ"� 4XHOOR� LUODQGHVH�� q� VWDWR�ILQDQ]LDWR�GDJOL� HVXOL� DPHULFDQL�� ,O� WHUURULVPR�EDVFR�KD�OH�VXH�EDVL�LQ�)UDQFLD��LO�WHUURULVPR�WHGHVFR�R�LWDOLDQR�q�VWDWR�DOLPHQWDWR�GDL�VRYLHWLFL�H�GDJOL�DPHULFDQL��0D�VROR�O¶$IJKDQLVWDQ�KD�VXEuWR�XQD�JXHUUD��SHU�DYHUH�RVSLWDWR� ±SDUH� ± L� WHUURULVWL� GL� $O� .HLGD� FKH� ± SDUH� ± VRQR�UHVSRQVDELOL� GHO� PRVWUXRVR� DWWDFFR� D� 1HZ� <RUN�� 1RQ�LPSRUWD�FKH�%LQ�/DGHQ�DEELD�ODYRUDWR�SHU�OD�&,$�ILQR�D�SRFKL� DQQR� RU� VRQR�� FROSHYROH� q� O¶$IJKDQLVWDQ� OR � KD�
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RVSLWDWR� GL� UHFHQWH�� /D� *UDQ� %UHWDJQD� VL� WXIID� QHOOD�JXHUUD�FRQWUR�LO�WHUURULVPR�DUDER��GRSR�FKH�SHU����DQQL�QRQ�KD�VDSXWR�VXSHUDUH�TXHOOR�LUODQGHVH� �,O� VHFRQGR� PHFFDQLVPR� q� DQFRUD� SL�� SHUYHUVR� SHUFKp�PHQR� YLVLELOH�� VL� WUDWWD�GHOOD� YHUVLRQH� LQWHUQD]LRQ DOH�GL�³OR� IDFFLR�SHU� WH´��3RVVLDPR�FKLDPDUH�QHR �FRORQLDOLVPR�PRUELGR��TXHVWR�FKH�VHPEUD�OD�YHUVLRQH�PRGHUQD�GHOOH�LQYDVLRQL� GHL� FRQTXLVWDGRUHV� VSDJQROL�� IDWWH� GLHWUR� XQ�FURFLILVVR�SHU�³VDOYDUH�O¶DQLPD´�GHL�SRSROL�VXGDPHULFDQL� �3HU� LO� EHQH� GHL� EDPELQL� LQGLDQL�� O¶2FFLGHQWH� VPHWWH� GL�LPSRUWDUH� L� SDOORQL� GL� FDOFLR� GDOO¶2ULHQWH�� 3HU� LO� EHQH�GHOOH�GRQQH�WKDLODQGHVL��O¶,PSHUR�SURPXOJD�OHJJL�FRQWUR�LO� WXULVPR� VHVVXDOH�� 3HU� LO� EHQH� GHL� SRSROL� DIULFDQL�� L�3DHVL� VYLOXSSDWL� KDQQR� LQYHQWDWR� OH� SROLWLFKH� GHL�ILQDQ]LDPHQWL� FKH� VL� WUDGXFRQR� LQ� DFTXLVWL� GL� PDWHULDOL��DQFKH� EHOOLFL�� SURGRWWL� LQ� 2FFLGHQWH�� 3HU� LO� EHQH� GHL�3DHVL� SRYHUL�� O¶,PSHUR� KD� LQYHQWDWR� OH� ³PLVVLRQL�XPDQLWDULH´� H� GL� ³FRRSHUD]LRQH� LQWHUQD]LRQDOH´�� L� FXL�PDJJLRUL�YDQWDJJL�VRQR�DQGDWL�DJOL�RUJDQL]]DWRUL��3HU � LO�EHQH�GHL�SDHVL�SRYHUL�GHOO¶(VW� L�JRYHUQL�GHL�3DHVL� ULFFKL�FRQWUROODQR� LO�PHUFDWR� GHOOH� DGR]LRQL�� 3HU� LO� EHQH� GHOOH�ODYRUDWULFL� ILOLSSLQH�� VDERWLDPR� OH� PXOWLQD]LRQDOL� FKH�RIIURQR�SDJKH� WURSSR�PRGHVWH��7XWWR�TXHVWR�DOWUXLVPR�q� SHUORPHQR� VRVSHWWR�� SHU� LO� PRWLYR� FKH� TXHVWH�³SLDJKH´�WDQWR�GRORURVH�H�VRWWROLQHDWH�QHL�3DHVL�SRYHUL��VRQR�OD�QRUPD�LQ�WXWWR�O¶2FFLGHQWH� �,O� ODYRUR�PLQRULOH� q� DQFRUD� ± R� OR� q� VWDWR� ILQR� D�SRFKL�DQQL� ID� ± OD� UHJROD� LQ� PROWLVVLPL� 3DHVL� PHPEUL�GHOO¶,PSHUR�� /D� SURVWLWX]LRQH� q� GLIIXVD� DV VDL� SL�� LQ�(XURSD�FKH�LQ�7KDLODQGLD�R�D�&XED��,O�VRWWRVYLOXSSR�q�XQ�SUREOHPD� GD� PH]]R� VHFROR� QHO� 6XG� G¶(XURSD� H� OD�SRYHUWj� q� HQGHPLFD� LQ� PROWL� 6WDWL� 86$�� /H� PLVVLRQL�XPDQLWDULH� H� OD� FRRSHUD]LRQH� LQWHUQD]LRQDOH�� VRQR�QHFHVVDULH� IUD� JOL� 6WDWL� PRGHUQL� H� GHPRF UDWLFL� DOPHQR�TXDQWR�OR�VRQR�YHUVR�L�3DHVL�SRYHUL��,O�VHQVR�QDVFRVWR�GL�WXWWR� TXHVWR� DOWUXLVPR� QRQ� q� DOWUR� FKH� SRWHUH� H�VXSHULRULWj� PDVFKHUDWL� GD� EHQHYROHQ]D�� 8Q�DWWHJJLDPHQWR�GL�VXSHULRULWj�FKH�RFFXOWD�XQD�YRORQWj�GL�
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FRQWUROOR�H�UDOOHQWD�H�LPSHGLVFH�OR�VY LOXSSR�DXWRQRPR�H�GLJQLWRVR� GHL� 3DHVL� SRYHUL�� 3HU� PHWWHUH� LQ� SLHQD� OXFH�TXHVWR� PHFFDQLVPR�� EDVWD� IDUH� XQ� JLRFR� GL� VRFLR �SROLWLFD�IDQWDVWLFD��,O� 'XEDL� q� XQ� 3DHVH� DUDER� ULFFR� H� SDFLILFR�� GHO� WXWWR�HVHQWH� GDO� ODYRUR� PLQRULOH�� &RPH� SUHQGHUHPPR� XQD�VXD� GHOLEHUD� GL� ERLFRWWDJJLR� GHL� SURGRWWL� LWDOLDQL�� SHU�GLIHQGHUH� L� QRVWUL� EDPELQL� GDO� ODYRUR� PLQRULOH"� ,O�9LHWQDP�q�XQ�3DHVH�SLHQR�GL�YHUGH��DOPHQR�QHOOH�SDUWL�VDOYDWH� GDL� GHIROLDQWL� H� OLEHUH� GDOOH� PLQH� DQWLXRPR��UHJDOL�GHOO¶,PSHUR��1RQ�VRQR�VLFXUR�FKH�DFFRJOLHUHPPR�FRQ� JUDWLWXGLQH� TXDOFKH� PLOLDUGR� YLHWQDPLWD� SHU� OD�³GLIHVD� GHL� ERVFKL� OLJXUL� R� VDUGL�� GHIROLDWL� GDOO¶HGLOL]LD´��&RPH� YHGUHPPR� XQD� FDPSDJQD� EUDVLOLDQD� SHU� OD�UDFFROWD� GL� IRQGL� D� IDYRUH� GHOOH� ³IDYHODV´� GL� DOFXQH�SHULIHULH�PHWURSROLWDQH�HXURSHH"�+R�LO�VRVSHWW R�FKH�QHL�PRPHQWL� FDOGL� GHOOH� ORWWH� SHU� O¶HPDQFLSD]LRQH� GHL� QHUL�QHJOL� 86$�� QRQ� VDUHEEH� VWDWD� EHQH� DFFHWWD� XQD�³PLVVLRQH� GL� SDFH´� GHO� FRQWLQJHQWH� LUDQLDQR�� (� XQD�³PLVVLRQH�GL�SDFH´�WXUFD�VXO�VHQWLHUR�GL�+R�&KL�0LQ��SHU�SUHYHQLUH�DWWDFFKL�YLHWQDPLWL�DJOL�86$�H�YLFHYHUVD"�1RQ�VRQR�VLFXUR�FKH�O¶(XURSD�DSSUH]]HUHEEH�O¶LQYLR�GL�JUXSSL�GL� EUDVLOLDQL� LQ� DLXWR� GHJOL� KRPHOHVV�� UHVLGHQWL� DOOD�VWD]LRQH�7HUPLQL��(�VH�LQ�GLIHVD�GHJOL�LQVHJQDQWL�LWDOLDQL��GD� GHFHQQL� SUHFDUL� H� VRWWRSDJDWL�� LQWHUYHQLVVHUR�&RPLWDWL� GL� /DYRUDWULFL� ILOLSSLQH"� ,� PLOLRQL� GL� DQ]LDQL�DEEDQGRQDWL� LQ� 2FFLGHQWH�� SRVVRQR� HVVHUH� DGRWWDWL� �H�GHSRUWDWL�� LQ� 5RPDQLD�� GLHWUR� FRQJUXR� YHUVDPHQWR� DL�GXH� 6WDWL"� ,PPDJLQR� FKH� VROR� YHQWLODUH� TXHVWH� LSRWHVL�VLD� FRQVLGHUDWR� SURYRFDWRULR� GD� FKL� YHGH� LO� PRQGR�GDOO¶DOWR�GHOOD�VXD�FLYLOL]]D]LRQH�H�FRQVLGHUD�TXHOOH�GHJOL�DOWUL�FRPH�PDODWWLH�GHOO¶DQLPD��&RQ� TXHVWL� DWWHJJLDPHQWL�� QRQ� VROR� O¶,PSHUR� ODQFLD�FRQWLQXL�PHVVDJJL�GL�VXSHULRULWj�H�GL�³ILQH�GHOOD�6WRULD´��FRPH�VH�WXWWR�LO�SLDQHWD�GRYHVVH�PRGHOODUVL�D�LPPDJLQH�GHO�PRQGR�PRGHUQR�� GHPRFUDWLFR� H� FULVWLDQR�� /D� FRVD�SL�� JUDYH� q� FKH� WDQWR� ILQWR� DOWUXLVPR� GL� IDWWR� QHJD�YDORUH�D�WXWWL�JOL�VIRU]L�GL�HPDQFLSD]LRQH�FKH�QDVFRQR�R�
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SRWUHEEHUR� QDVFHUH� LQ� PRGR� DXWRQRPR�� 6LQGDFDWL��3DUWLWL�� *RYHUQL� HG� HOH]LRQL� QRQ� VRQR� XQ� PHUR�DSSDQQDJJLR� GHOO¶(XURSD� R� GHJOL� 86$�� /¶,QGLD�� SHU�HVHPSLR�� KD� XQD� QRELOH� VWRULD� GL� GHPRFUD]LD� �TXDQWL�*KDQGL� KD� DYXWR� O¶2FFLGHQWH"�� H� GL� VLQGDFDWR�� QRQ�GLYHUVD� Qp� LQIHULRUH� D� TXHOOD� GHL� 3DHVL� RFFLGHQWDOL��SHUFKp� QRQ� ODVFLDUH� DL� VLQGDFDWL� LQGLDQL� OD� GLIHVD� GHL�ODYRUDWRUL�PLQRUL�LQGLDQL"�,�*RYHUQL�GHOO¶(VWUHPR�2ULHQWH�FKH� DFFHWWDQR� OH� FRQGL]LRQL� GL� ODYRUR� D� YROWH� FUXGHOL�RIIHUWH� GDOOH� LPSUHVH� JOREDOL�� QRQ� IDQQR� QLHQWH� GL�GLYHUVR�GD�FLz�FKH�O¶,WDOLD�KD�IDWWR�ILQR�D�LHUL��SDJDQR�LO�SUH]]R� GHOOD� ORUR� DUUHWUDWH]]D� VXOOD� VWUDGD� GHOOR�VYLOXSSR�� 8Q� SUH]]R� FKH�� FRPH� GLPRVWUDQR� L� 3DHVL�VYLOXSSDWL��QRQ�q�HWHUQR�H�FKH�FRPXQTXH�VSHWWD�D� ORUR�GL� GHFLGHUH� VH� H� FRPH�SDJDUH�� /H� GRQQH� WKDLODQGHVL� R�FXEDQH� VRQR� FRVu� LQIHULRUL� GD� HVVHUH� LQFDSDFL� GL� XVFLUH�GD� VROH� GDOOD� SURVWLWX]LRQH"� ,O � IDWWR� FKH� XQ� 2FFLGHQWH�FKH� SXOOXOD� GL� SURVWLWXWH� RYXQTXH�� OHJLIHUL� FRQWUR� LO�WXULVPR�VHVVXDOH�ID�VRVSHWWDUH�FKH�VL�WUDWWL�GL�XQD�PHUD�FRPSHWL]LRQH�FRPPHUFLDOH��
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����,O�GRPLQLR�GHOOH�EXUR�FRUSRUD]LRQL��/D�GHPRFUD]LD�q�QDWD�FRPH�VRYUDQLWj�SRSRODUH�D�GLIHVD�GHOO¶LQWHUHVVH�JHQHUDOH��6XO�GHOWD�GHO�VHFRQGR�PLOOHQQLR�q� GLYHQWDWD� RYXQTXH� XQ¶ROLJDUFKuD� EXUR�FRUSRUDWLYD���&RQ� TXHVWR� WHUPLQH� LQWHQGLDPR� XQ� JRYHUQR� GHL� SRFKL�VRVWHQXWR�GDOOD�EXURFUD]LD�H�GDOOH�FRUSRUD]LRQL� �/D� IRUPLGDELOH� IRU]D� GL� TXHVWD� SHUYHUVLRQH� VL� SXz�DVFULYHUH� D� GXH� HOHPHQWL�� XQ� FRUSRUDWLYLVPR� GLIIXVR��FRQ�XQ¶HVWHVD�GLVWULEX]LRQH�GL�EHQHILFL�SDUWLFRODUL���H�OD�PDQLSROD]LRQH� LGHRORJLFD� H� SVLFRORJLFD�� DWWUDYHUVR� L�PDVV�PHGLD� H� OH� DOWUH� DJHQ]LH� GHO� FRQVHQVR�� 3HU� QRQ�LQFRUUHUH�QHOO¶HUURUH�GL�FHUFDUH� LO ³GLDYROR´�UHVSRQVDELOH�GHO�PDOH�� YD� ULFRQRVFLXWR� VXELWR� FKH� OD� GHJHQHUD]LRQH�GHOOD� GHPRFUD]LD� q� DYYHQXWD� FRO� FRQVHQVR� H� FRQ� OD�HVWHQVLRQH� GL� EHQHILFL� D� XQ¶DPSLD� PDJJLRUDQ]D� GHOOD�SRSROD]LRQH�� &HUWR�� LO� FRQVHQVR� q� DYYHQXWR� WUDPLWH�PDQLSROD]LRQH� H� FRQ� O¶DLXWR� GL� TXDOFKH� RSHUD]LRQH�WHUURULVWLFD��GD�SLD]]D�)RQWDQD�DOOH�%ULJDWH�5RVVH�D�%LQ�/DGHQ�q�RUPDL�FKLDUR�FKH�LO�WHUURUH�q�³RJJHWWLYDPHQWH´�LO� SULPR� DOOHDWR� GHOO¶,PSHUR�� 3HUz� YD� GHWWR� FKH� QRQ� VL�VDUHEEH� DUULYDWL� D� TXHVWD� GHIRUPD]LRQH� GHOOD�GHPRFUD]LD� VHQ]D� O¶DGHVLRQH� GL� ODUJKH� PDJJLRUDQ]H��$QFKH�TXL�ULVLHGH�LO�SDUDGRVVR�GHOOD�0RGHUQLWj��L�UHJLPL�
� ³2JJL� GRYUHPPR� DJJLXQJHUH� OD� SL�� UHFHQWH� H� IRUVH� OD� SL��IRUPLGDELOH� IRUPD� GL«� GRPLQLR�� OD� EXURFUD]LD� R� LO� GRPLQLR� GL� XQ�LQWULFDWR�VLVWHPD�GL�XIILFL� LQ�FXL�QHVVXQR��Qp�XQR�Qp� L�PLJOLRUL��Qp� L�SRFKL� Qp� L�PROWL�� SXz� HVVHUH� ULWHQXWR� UHVSRQVDELOH� H� FKH� SRWUHEEH�JLXVWDPHQWH� HVVHUH� GHILQLWR� FRPH� LO� GRPLQLR� GD� SDUWH� GL� QHVVXQR���6H�� G¶DFFRUGR� FRO� SHQVLHUR� SROLWLFR� WUDGL]LRQDOH�� GHILQLDPR� OD�WLUDQQLGH�FRPH�LO�JRYHUQR�FKH�QRQ�q�WHQXWR�D�GDU�FRQWR�GL�VH�VWHVVR��LO�GRPLQLR�GD�SDUWH�GL�QHVVXQR�q�FKLDUDPHQWH�LO�SL��WLUDQQLFR�GL�WXWWL��GDWR� FKH� QRQ� q� ULPDVWR� SURSULR� QHVVXQR� FKH� SRWUHEEH� HVVHUH�FKLDPDWR�D�ULVSRQGHUH�GL�TXHOOR�FKH�VWD�IDFHQGR��Ê�TXHVWR�VWDWR�GL�FRVH�� FKH� UHQGH� LPSRVVLELOH� OD� ORFDOL]]D]LRQH� H� O¶LQGLYLGXD]LRQH� GHO�QHPLFR��XQD�GHOOH�FDXVH�SL��SRWHQWL�GHOO¶DWWXDOH�VWDWR�GL�LQTXLHWXGLQH�H�GL�ULYROWD�GLIIXVR�D�OLYHOOR�PRQGLDOH��GHOOD�VXD�QDWXUD�FDRWLFD�H�GHOOD�VXD�SHULFRORVD�WHQGHQ]D�D�VIXJJLUH�D�RJQL�FRQWUROOR�VFDWHQDQGRVL�LQ�DWWL�GL�YLROHQ]D´��SDJ�����GD�$UHQGW�+��³6XOOD�YLROHQ]D´��8JR�*XDQGD�(GLWRUH��3DUPD��������
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WRWDOLWDUL�QRQ�VRQR�SL��LQVWDXUDWL�FRQ�OD�IRU]D�GHOOH�DUPL�PD�FRQ�OH�HOH]LRQL��,O� UHJLPH� QHR�LPSHULDOH� VL� VWD� RUJDQL]]DQGR� FRQ� XQD�IRUPD�D�³JUDSSROR´��FLRq�D�SLUDPLGH� URYHVFLDWD��4XL�VWD�OD� VXD� IRU]D�� /¶(YR� LQGXVWULDOH� DYHYD� XQD� IRUPD� D�SLUDPLGH�� FLRq� FRQ� XQ� YHUWLFH� UDVWUHPDWR� �ULFFR� H�SRWHQWH�� HG� XQD�EDVH� ODUJD� �SRYHUD� H� LPSRWHQWH���&Lz�KD�VWLPRODWR�OD�FUHD]LRQH�GL�PRYLPHQWL�GL�OLEHUD]LRQH�HG�HPDQFLSD]LRQH�� QHL� TXDOL� L O� QXPHUR� GHL� VRJJHWWL�DJJUHJDWL� DYHYD� XQ�SHVR�� /¶,PSHUR�JRGH�GHO� IDWWR� FKH�O¶2FFLGHQWH�KD�FLUFRVFULWWR� OD�SRYHUWj�H� O¶HPDUJLQD]LRQH�DG�XQD�PLQRUDQ]D�� VLD�SXUH�QRQ� LQVLJQLILFDQWH� �LQWRUQR�DO�������FKH�LQ�TXDQWR�WDOH�QRQ�KD�DOFXQD�SRVVLELOLWj�GL�PRGLILFDUH�GHPRFUDWLFDPHQWH� OH�VXH�FRQGL]LRQL��4XHVWR�ULVXOWDWR��FHUWDPHQWH�SRVLWLYR��q�VWDWR�RWWHQXWR�LQ�SDUWH�FRQ� OR� VYLOXSSR� SURGRWWR� GDOO¶LQGXVWULDOHVLPR�� LQ� SDUWH�FRO� YHFFKLR� H� QXRYR� FRORQLDOLVPR�� 3HU� UHJLVWUDUH�XQ¶HYROX]LRQH� GL� TXHVWD� VLWXD]LRQH� VL� GRYUj� DVSHWWD UH�FKH� OR� VYLOXSSR� LQGXVWULDOH� GHL� 3DHVL� H[ �FRORQLDOL� ULGXFD�O¶DUHD�GHO�EHQHVVHUH�LQ�2FFLGHQWH��SRUWDQGR�OD�SRYHUWj�H�O¶HPDUJLQD]LRQH� LPSHULDOL� DOOD� VRJOLD� GHO� ���� GHOOD�SRSROD]LRQH�� /D� FRQIRUPD]LRQH� ³D� JUDSSROR´�PHWDIRUL]]D� DQFKH� XQ¶DOWUD� FDUDWWHULVWLFD� GHOOD� WDUGD�0RGHUQLWj� H� GHO� VRUJHQWH� ,PSHUR�� 2JQL� DFLQR� GHO�JUDSSROR�KD�XQ�FROOHJDPHQWR�GLUHWWR�FRO�YLWLFFLR��VHQ]D�LQWHUGLSHQGHQ]H� FRQ� JOL� DFLQL� YLFLQL�� /D� SRSROD]LRQH� GL�2FFLGHQWH�q�GLYLVD� LQ�FRUSRUD]LRQL� �RJJL�q�SL��HOHJDQWH�GLUH� ³OREE\´���FLDVFXQD�GHOOH�TXDOL�JRGH�GL�XQ�EHQHILFLR�SDUWLFRODUH� HG� q� VRWWRSRVWD� DO� ULFDWWR� GL� SHUGHUOR�� ,Q�QRPH�GL�TXHVWR�EHQHILFLR��OD�FRUSRUD]LRQH�q�GLVSRVWD�DG�DFFHWWDUH� OD� VRWWRPLVVLRQH� DOO¶,PSHUR� �FLRq� OD� ULQXQFLD�DG� RJQL� GLULWWR� GL� FULWLFD�� HG� D� VRSSRUWDUH� OLPLWD]LRQL��SUHYDULFD]LRQL�H�YLROHQ]H�LQ�WXWWH�OH�DUHH�DVVHJQDWH�DOOH�DOWUH� FRUSRUD]LRQL�� 4XHVWD� VLWXD]LRQH� q� DWWLYD� GDO�'RSRJXHUUD�H�VHPEUD�JLXQWD�D�PDWXULWj�LQ�TXHVWR�GHOWD�GHO� PLOOHQQLR�� ,O� VLVWHPD� q� VRWWRSRVWR� DO� ULVFKLR� GL�LPSORVLRQH�� LO� FKH� VSLHJD� OD� QHFHVVLWj� GL� HY HQWL�FDWDVWURILFL� H� GUDPPDWLFL� �FRPH� XQD� EHOOD� JXHUUD�
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SODQHWDULD�� FKH� GLVWUDJJDQR� O¶DWWHQ]LRQH�� /¶LPSORVLRQH�DYYHUUj� TXDQGR� OR� VFDULFDPHQWR� GHL� FRVWL� GHL� SULYLOHJL�VDUj� LPSRVVLELOH�� ,O� VLVWHPD� FRUSRUDWLYR� LQIDWWL� VL� EDVD�VXOO¶LSRWHVL� FKH� L� EHQHILFL� GL� XQD� FRUSRUD]LRQH� VLDQR�VHPSUH� LQ� ULDO]R� H� L� UHODWLYL� FRVWL� VFDULFDWL� VX� WXWWH� OH�DOWUH�FRUSRUD]LRQL��,O�PRGHOOR�q�TXHOOR�GHOOH�³FDWHQH�GL�6��$QWRQLR´� R� GHO� PXOWL�OHYHO� PDUNHWLQJ�� FKH� IXQ]LRQDQR�ILQFKp�VL�WURYD�XQD�WULQFHD�LQIHULRUH�SHU�OR�VFDULFDPHQWR�GHL�FRVWL��)DFFLDPR� XQ� HVHPSLR� VHPSOLFH�� /D� FRUSRUD]LRQH� GHL�SURGXWWRUL� H� IRUQLWRUL� GL� LPSLDQWL� HOHWWULFL� RWWLHQH� LO�EHQHILFLR� GL� XQD� OHJJH� FKH� YLQFROD� WXWWL� JOL� DPELHQWL� GL�ODYRUR� D� ³PHWWHUVL� D� QRUPD´�� 4XHVWR� DXPHQWD� L� FRVWL�GHOOH�DOWUH�FRUSRUD]LRQL��FKH�UHDJLVFRQR�FRQ�ULFKLHVWH�GL�EHQHILFL� SDUWLFRODUL�� L� FXL� FRVWL� OHJLWWLPDQR� XOWHULRUL�ULFKLHVWH�SDUWLFRODUL��,Q�WDOH�SHUYHUVD�FDWHQD�FL�VRQR�GXH�JUXSSL�PLQRULWDUL�VSHFLDOL��XQR�q�TXHOOR�GHL�FLWWDGLQL�FKH�DSSDUWHQJRQR� D� XQD� FRUSRUD]LRQH� GHEROH� R� D� QHVVXQD�FRUSRUD]LRQH�� FKH� VL� DOORQWDQD� SURJUHVVLYDPHQWH� YHUVR�XQR� VWDWR� GL� HPDUJLQD]LRQH� SHJJLRUH�� O¶DOWUR� q� TXHOOR�GHJOL� DSSDUWHQHQWL� D� XQ� JUXSSR� IRUWH� R� D� SL��FRUSRUD]LRQL��FKH�VDOH�GL�SRVL]LRQH� LQ�WHUPLQL�GL�UHGGLWR�H�SRWHUH��(VLVWH�SRL�XQ� WHU]R�JUXSSR�FULWLFR�FKH�VDUj� LOVRJJHWWR� SURGXWWRUH� GHOOD� ³FDWDVWURIH´� GHO� VLVWHPD�� ,O�JUXSSR� GL� FRORUR� FKH� DSSDUWHQJRQR� D� FRUSRUD]LRQL� FKH�QRQ� ULHVFRQR� D� RWWHQHUH� EHQHILFL� LQ� PLVXUD� SDUL� R�VXSHULRUH� DL� FRVWL� FKH�GHYH�DIIURQWDUH��4XHVWL�� ³SLFFROD�ERUJKHVLD´�FRPPHUFLDOH�H�LQWHOOHWWXDOH�� R�SUROHWDULDWR�GL�EDVVD� FRPSHWHQ]D�� VRQR� FDQGLGDWL� DG� LQIROWLUH� LO� ����GHOOD�SRSROD]LRQH�JLj�RUD�HVFOXVR�GDO�EDQFKHWWR� �1HO�JUDQGH�JUDSSROR�GHO�VLVWHPD�QHR�LPSHULDOH��WXWWL�JOL�DFLQL�± OH�FRUSRUD]LRQL�± VRQR�VHSDUDWL�IUD�ORUR�PD�OHJDWL�GLUHWWDPHQWH� DOO¶ROLJDUFKLD� GRPLQDQWH� FKH�� QHOOD�PHWDIRUD�� SRWUHEEH� HVVHUH� LO� UDVSR� �OD� SDUWH� GHO�JUDSSROR�FXL�VRQR�DWWDFFDWL�JOL�DFLQL���/¶ROLJDUFKuD�GL�FXL�SDUOLDPR�QRQ�VXSHUD� LO� ����GHOOD�SRSROD]LRQH�H�QRQ�q�VROR� FRPSRVWD� GDL� SL�� ULFFKL�� $L� YHUWLFL� WURYLDPR� OH�FRUSRUD]LRQL�GHL�JUDQGL�EXURFUDWL��GHJOL�DOWL�GLULJHQWL�GHO�
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VHWWRUH�SXEEOLFR��H�GHL�SROLWLFL��XQ�WHPSR�VL�FKLDPDYDQR�3DUWLWL�PD� RUD� LO� WHUPLQH� VDUHEEH� LPSURSULR��� DIILDQFDWL�GDL� FDSL� GHOOH� PDJJLRUL� FRUSRUD]LRQL� SULYDWH�� 4XHVWR�QXFOHR�IRUWH�FRPSUHQGH�DQFKH�JUDQGL�FDSLW DOLVWL�SULYDWL��FKH� SHUz� VHPSUH� PHQR� VRQR� VLQJROL� ULFFKL� PLOLDUGDUL��4XHVWL�QRQ�PDQFDQR��PD�LQ�FHUWR�PRGR�VRQR�LUULOHYDQWL��,�JUDQGL�FDSLWDOLVWL�SULYDWL�RJJL�VRQR�SHUORSL��EXURFUDWL�GL�PXOWLQD]LRQDOL� H� SXEOLF� FRPSDQ\�� GLULJHQWL� GL� OREELHV�SULYDWH� H� SXEEOLFKH�� /D� SULPD� ILOD� GL� DFLQL� SL�� YLFLQL� DO�UDVSR�q�FRVWLWXLWD�GDOOH�FRUSRUD]LRQL�VWRULFKH�H�SL��IRUWL��EDQFDUL� H� DVVLFXUDWRUL�� QRWDL�� DYYRFDWL� H� PDJLVWUDWL��PHGLFL�� EDURQL� GHOO¶XQLYHUVLWj�� VLQGDFDWL� H� DVVRFLD]LRQL�LPSUHQGLWRULDOL�� RSHUDWRUL� GHL� JUDQGL� PHGLD� �RUJDQL]]D]LRQL�FXOWXUDOL��VRFLDOL�H�SROLWLFKH�FROODWHUDOL�DOOD�&KLHVD�� $O� VHFRQGR� OLYHOOR� FL� VRQR� OH� FRUSRUD]LRQL� GHO�FRQWUROOR� SVLFR�LGHRORJLFR�� LQWHOOHWWXDOL�� VFXROD�� VDQLWj��DVVLVWHQ]D��RSHUDWRUL�FXOWXUDOL�H�GHL�SLFFROL�PHGLD��VSRUW��WHU]R�VHWWRUH��,�SULPL�GXH�OLYHOOL�H�LO�UDVSR��FRVWLWXLVFRQR�LO� QRFFLROR� GXUR� GHOO¶,PSHUR� GL� 2FFLGHQWH��/¶DSSDUWHQHQ]D�D�TXHVWD�ROLJDUFKuD�QRQ�KD�QLHQWH�D�FKH�YHGHUH� FRQ� OD� ULFFKH]]D�� FRQ� O¶XWLOLWj� VRFLDOH� R� FRQ� OD�WUDGL]LRQH��&L�VRQR�ULFFKL�PDOYLVWL�GDO�VLVWHPD�LQ�TXDQWR�³SRFR�RPRJHQHL´�� H�VRJJHWWL� VROR�EHQHVWDQWL�PD�GRWDWL�GL� XQ� SRWHUH� HQRUPH�� &L� VRQR� FRUSRUD]LRQL� GHO� WXWWR�SDUDVVLWDULH�� FLRq� FKH� QRQ� IRUQLVFRQR� DOFXQ� VHUYL]LR� VH�QRQ� TXHOOR� FKH� ULHVFRQR� D� UHQGHUH� REEOLJDWRULR� SHU�OHJJH��FRPH�L�QRWDL���(�FL�VRQR�FRUSRUD]LRQL �QHRQDWH�PD�PROWR�DELOL�QHOO¶HQWUDUH�QHO� FXRUH�GHO� VLVWHPD��FRPH�JOL�HVSHUWL� GHOOD� 4XDOLWj�� &Lz� FKH� FRQWD� q� OD� FDSDFLWj� GL�DJJDQFLDPHQWR� DO� UDVSR�� WDOFKp� q� IUHTXHQWH� FKH� IUD� OH�FRUSRUD]LRQL�GL�VHFRQGD�ILOD�H�TXHOOH�GL�SULPD�VLD�GLIILFLOH�IDUH�GLVWLQ]LRQL��,PSUHQGLWRUL�FKH�FDYDOFDQR�FRUSRUD]LRQL�SXEEOLFKH�� SROLWLFL� FKH� IDQQR� JOL� LQWHUHVVL� GL� LPSUHVH�SULYDWH��JUDQGL�EXURFUDWL� FKH�RSHUDQR�DQFKH�GD�SROLWLFL�R� LPSUHQGLWRUL��(VVL�GHFLGRQR�VX�RJQL�DVSHWWR�GHOOD�YLWD�GHL� FLWWDGLQL� ± GHOO¶LQWHUR� JUDSSROR� ± DWWUDYHUVR� LO�FRQWUROOR�GHL�EHQHILFL�GD�FRQFHGHUH�DOOH�FRUSRUD]LRQL�� OD�PDQLSROD]LRQH� H�� VROR� QHL� FDVL� HVWUHPL�� OD� YLROHQ]D�
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�OHJDOH� H� LOOHJDOH��� 3UDWLFDPHQWH� QRQ� HVLVWH� XQD� VROD�DWWLYLWj��SXEEOLFD�R�SULYDWD��SURILWWHYROH�R�FXOWXUDOH�FKH�SRVVD� HVVHUH� VYROWD� VHQ]D� LO FRQWUROOR� GHOOH� QRUPH�GHOO¶ROLJDUFKuD��,O� VLVWHPD�GHL� FRQWUROOL� VXL� EHQHILFL� GD� WUDVIHULUH�DL� FHWL�LQIHULRUL�KD�LO�VXR�FDUGLQH�QHO�WRWDOLWDULVPR�GHOOD�SULJLRQH�OHJDOH�� LGHDWD� GDL� EXURFUDWL� PD� VDQFLWD� GDO� SRWHUH�OHJLVODWLYR�� ,Q� WDO�PRGR� YHQJRQR� IRUPDOPHQWH � VDOYDWL� L�SULQFLSL�GHOOD�UDSSUHVHQWDQ]D�SHU�GHOHJD�H�GHOOD�OHJDOLWj��Ê� LPSRVVLELOH� RSSRUVL� D�QRUPH� UHJRODUPHQWH�YRWDWH�GD�UDSSUHVHQWDQWL� UHJRODUPHQWH� HOHWWL� GDO� SRSROR�� 0D�DIILQFKp� LO�PHFFDQLVPR�VLD�EHQ�ROLDWR�RFFRUUH�JDUDQWLUH�FKH� QRQ� VLD� SRVVLELOH� XQ� HIIHWWLYR� ULFDPELR� GHO� FHWR�SROLWLFR�� 4XHVWR� q� RWWHQXWR� LQ� YLD� QRUPDOH� FRQ� OH�FRUSRUD]LRQL� GHJOL� RSHUDWRUL� GHO� FRQWUROOR� LGHRORJLFR�� OD�VHFRQGD�ILOD�GL�DFLQL�GHO�JUDSSROR��0HGLDQWH�TXHVWH��FRQ�XQD� PDVVLFFLD� H� TXRWLGLDQD� RSHUD� GL� PDQLSROD]LRQH�� L�FLWWDGLQL� YHQJRQR� ILQ� GDOOD� WHQHUD� HWj� HGXFDWL� DOOD�QRUPDOLWj� HG� LQHOXWWDELOLWj� GHO� VLVWHPD� LPSHULDOH��DOO¶DGDWWDPHQWR� DXWR�SODVWLFR� H� DOO¶DXWR�UHSUHVVLRQH� GL�RJQL� GLIIRUPLWj� GL� RSLQLRQH� H� FRPSRUWDPHQWR�� ,Q� YLD�VWUDRUGLQDULD�� HQWUDQR� LQ� VFHQD�� LQ� RUGLQH� GL� JUDYLWj�� L�VLVWHPL�� VDQLWDULR� �SUHYHQ]LRQH� HG� HGXFD]LRQH� DOOD�VDOXWH�� IDUPDFRORJLD�� LQWHUQDPHQWL� FRDWWL��� JLXGL]LDULR��GHQXQFH�� SURFHVVL�� GHWHQ]LRQH��� SROL]LHVFR� �FDULFKH��DUUHVWL�� SHVWDJJL��� 1HL� UDUL� FDVL� R� PRPHQWL� QHL� TXDOL� L�SUHFHGHQWL�PH]]L�VHPEUDQR� LQVXIILFLHQWL �� LO�VLVWHPD�QRQ�HVFOXGH� LQWHUYHQWL�SL��GUDVWLFL��DOODUPL�VRFLDOL��DWWHQWDWL��WHUURULVPR� H� SL�� GL� UHFHQWH�� TXDOFKH� JXHUUD�� FKLDPDWD�SHUz� ³LQWHUYHQWR� GL� SDFH´�� &RPH� q� SRVVLELOH� FKH� WXWWR�TXHVWR�VLVWHPD�VL�UHJJD�FRO�FRQVHQVR�GHOOD�PDJJLRUDQ]D�"� *OL� DJHQWL� GL� FRQWUROOR� QRQ� EDVWDQR� GD� VROL�� FL� VRQR�DQFKH� HOHPHQWL� GL� LQWHUHVVH� H� GL� ULFDWWR�� /¶ROLJDUFKuD�HTXLYDOH�D�XQ�GHFLPR�GHOOD�SRSROD]LRQH��XQ�DOWUR�����q�GDWR� GDOOD� SULPD� ILOD� GL� DFLQL� HG� XQ� DOWUR� ���� GDOOH�FRUSRUD]LRQL� GHO� FRQWUROOR� SVLFR �LGHRORJLFR�� VL� DUULYD� DO�����GHOOD�SRSROD]LRQH��LO�FKH�JLj�QRQ�q�SRFR��$�TXHVWR�QXPHUR�VL�q�DUULYDWL�JRQILDQGR�D�GLVPLVXUD�OD�EXURFUD]LH�
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SXEEOLFKH� H� SULYDWH� �JUD]LH� DOO¶LSHUWURIuD� QRUPDWLYD��� LO�SHUVRQDOH� SROLWLFR� QD]LRQDOH� H� ORFDOH� �IDFHQGR� GHOOD�SROLWLFD� XQD� GHOOH� PLJOLRUL� FDUULHUH� GL� EXVLQHVV��� H� LO�QXPHUR�GL� RSHUDWRUL�GHO� FRQWUROOR� �FRQ� O¶HVSHGLHQWH�GHO�:HOIDUH� 6WDWH��� 7XWWDYLD� TXHVWR� EORFFR� GD� VROR� QRQ�EDVWD� D� GRPLQDUH� XQ� ,PSHUR� FRQ� OLEHUH� HOH]LRQL�� 3HU�RWWHQHUH� TXHVWR� ULVXOWDWR�� VL� q� GRYXWR� HVWHQGHUH� LO�VLVWHPD� GHOOH� FRUSRUD]LRQL� D� WXWWL� JOL� DQIUDWWL� GHOOD�VRFLHWj��2OWUH� OD�PHWj�GHOOD� SRSROD]LRQH�q� IDYRULWD� FRQ�TXDOFKH� EHQHILFLR� SDUWLFRODUH� FKH� YLHQH� RIIHUWR� FRPH�FRPSHQVDWRULR�H�FKH��RYH�OD�VXGGLWDQ]D�IRVVH�PHVVD�LQ�GLVFXVVLRQH�� VL�PLQDFFLD� GL� HOLPLQDUH�� ,Q� SULPD�EDWWXWD�VL� WUDYHVWH� XQ� GLULWWR� LQ� IDYRUH� �OLFHQ]D��� LQ� VHFRQGD� VL�PLQDFFLD�GL�ULWLUDUH�LO�IDYRUH��4XHVWR�q�LO�SDWWR�IDXVWLDQR��VXEDOWHUQLWj� GLHWUR� FRPSHQVR�� 3HU� HVHPSLR�� WUH� TXDUWL�GHOOH� IDPLJOLH� LWDOLDQH� YLYH� LQ� FDVH� GL� SURSULHWj�� EDVWD�PLQDFFLDUH� TXDOFKH� RQHUH� VXOOD� FDVD� H� SRL� SURPHWWHUH�O¶HVHQ]LRQH� GDOO¶RQHUH� PLQDFFLDWR�� SHU� DYHUH� XQD�YDODQJD�GL�YRWL��3RL� FL� VRQR� VWUXPHQWL� GL� FRQWUROOR� SL�� DVWUDWWL��PD�QRQ�PHQR� HIILFDFL�� /¶LSHUWURIuD� QRUPDWLYD�� SURGRWWD�OHJDOPHQWH�� UHJROD� PLQX]LRVDPHQWH� RJQL� SRVVLELOH�FRPSRUWDPHQWR�XPDQR�H�KD�OD�IXQ]LRQH�GL�SRUUH�WXWWL�L�FLWWDGLQL� LQ� ³OLEHUWj� FRQGL]LRQDWD´�� 1RQ� HVLVWH� LQ�2FFLGHQWH�XQ�VROR� FLWWDGLQR� LQ� UHJROD�FRQ� OH�PLJOLDLD�GL�OHJJL� YLJHQWL�� )RUVH� QRQ� HVLVWH� QHSSXUH� TXDOFXQR� LQ�JUDGR� GL� FRQRVFHUH� H� FRPSUHQGHUH� WXWWH� OH� QRUPH� LQ�YLJRUH��,Q�RJQL�PRPHQWR��RJQL�FLWWDGLQR�SXz�OHJDOPHQWH�HVVHUH�PXOWDWR�R�DUUHVWDWR�SHU�XQD�TXDOFKH�LQIUD]LRQH�R�D]LRQH�LOOHJDOH��3HU�FKL�q�GHQWUR�L�PHFFDQLVPL�LPSHULDOL� ±FRPH� SURWDJRQLVWD� R� FRPH� VXGGLWR� ± OH� PXOWH� H� JOL�DUUHVWL� VRQR� SLXWWRVWR� UDUL�� 3HU� JOL� DOWUL� q� IDFLOLVVLPR�HVVHUH� DUUHVWDWL� R� FRQGDQQDWL�� GHO� WXWWR� OHJDOPHQWH�� (�TXHVWR� EDVWD� D� JDUDQWLUH� XQ� ODUJR� FRQVHQVR�GHPRFUDWLFR��,O� FDVR� GHOOH� PXOWH� VWUDGDOL� q� SDUDGLJPDWLFR� GHOOD�ILORVRILD� GHJOL� 6WDWL� QD]LRQDOL� H� GHPRFUDWLFL�� 8Q� FRGLFH�VWUDGDOH� PLQX]LRVLVVLPR�� XQLWR� DOOD� WRWDOH� DVVHQ]D� GL�
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SDUFKHJJL� H� DG� XQ¶DELVVDOH� LQHIILFLHQ]D� GHO� WUDVSRUWR�SXEEOLFR�� SRQH� PLOLRQL� GL� DXWRPRELOLVWL� LQ� FRQGL]LRQL� GL�LQIUD]LRQH� SHUPDQHQWH�� /H�PXOWH� SRVVRQR� R� QR� HVVHUH�FRPPLQDWH�� H� VH� FRPPLQDWH� SRVVRQR� R� QR� HVVHUH�SDJDWH«�GLSHQGH�GD�FKH�WLSR�GL�FLWWDGLQR�VL�q��6H�LQILQH�VL� q� PHPEUL� GHOO¶ROLJDUFKuD� �ULFFKL� R� EHQHVWDQWL��� H�SURSULR� VXFFHGH� GL� GRYHU� SDJDUH� XQD�PXOWD�� QRQ� q� XQ�GUDPPD�� L� VROGL�SURYHQJRQR�TXDVL� VHPSUH�GDOOR�6WDWR��WUDPLWH� XQ� TXDOFKH� EHQHILFLR� FRUSRUDWLYR�� /D� VWHVVD �ILORVRILD� q� DSSOLFDWD� DO� VHWWRUH� ILVFDOH�� GHOOD� VLFXUH]]D��GHO� ODYRUR�� GHO� FRPPHUFLR�� GHOO¶DPELHQWH�� FLRq� D� TXDVL�WXWWL� L�VHWWRUL�GHOOD�YLWD�� ,O�VLVWHPD�VL�EDVD�VXOO¶LGHD�FKH�QLHQWH�q�SHUPHVVR�FRPH�GLULWWR��PD�WXWWR�q�SRVVLELOH�VH�YLHQH�SDJDWR��
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����,O�PRYLPHQWR�QRJOREDO�FRPH�GLIHVD�SDUDQRLGH��3HU� GHFHQQL�� OD� FULWLFD� DO� FDSLWDOLVPR� RFFLGHQWDOH� KD�JLXVWDPHQWH�VWLJPDWL]]DWR�O¶LGHD�GHOO¶DLXWR�HFRQRPLFR�DL�3DHVL� SRYHUL�� FKH� VL� ULVROYHYD� R� QHOO¶DUULFFKLPHQWR� GHL�FHWL� GRPLQDQWL� GHL� 3DHVL� DLXWDWL� R� QHOOD� YHQGLWD � GL�SURGRWWL�2FFLGHQWDOL�GL�FRQVXPR��,Q�WHPSL�SL��UHFHQWL�� L�3DHVL� SRYHUL� KDQQR� SUHVR� O¶LQL]LDWLYD�� PHGLDQWH�O¶LQFUHPHQWR� GHO� IHQRPHQR� PLJUDWRULR�� $QFKH� TXL� OD�FULWLFD� KD� JLXVWDPHQWH� VHJQDODWR� O¶LQFLYLOWj�GHOO¶HPLJUD]LRQH�� DJJUDYDWD� GDOOR� VIUXWWDPHQWR�RSHU DWR�GDL� 3DHVL� ULFFKL� YHUVR� OH� IRU]H� GL� ODYRUR� LPPLJUDWH�� /D�JOREDOL]]D]LRQH�KD�SUHVHQWDWR�XQ�IHQRPHQR�QXRYR��FKH�FRQVLVWH�QHOOD� FUHD]LRQH�GL� LPSUHVH�QHL� 3DHVL� SRYHUL�� R�QHOO¶DWWULEX]LRQH�GL�ODYRUR�D�LPSUHVH�DXWRFWRQH��,Q�FHUWR�PRGR� OD� JOREDOL]]D]LRQH� VWD� UHDOL]]DQGR� TXHOOR� FKH� GD�VHPSUH�WXWWL�DXVSLFDYDQR��SURPXRYHUH�O¶HPDQFLSD]LRQH�GHL�3DHVL�SRYHUL�DWWUDYHUVR�OD�FUHD]LRQH�GL�ODYRUR��2UD�L�6RFLDO� )RUXP� FULWLFDQR� TXHVWD� IDVH� LQ� QRPH� GHOOH�FRQGL]LRQL�QRQ�³FLYLOL´�GHO� ODYRUR�FUHDWR�QHL�3DHVL� LQ�YLD�GL� VYLOXSSR�� /D� JLXVWD� FULWLFD� XPDQLWDULD�� LVSLUDWD� DO�FRGLFH�PDWHUQR��QRQ�VL�OLPLWD�D�GHQXQ]LDUH�OH�FRQGL]LRQL�GL� ODYRUR�SRFR�XPDQH�QHOOH�TXDOL�YHUVDQR�JOL�XRPLQL�GL�WUH� TXDUWL� GHO� PRQGR� �DQFKH� RFFLGHQWDOH��� 8QD� VLPLOH�SRVL]LRQH� DYUHEEH� XQ� FRORUH� WURSSR� DQWL �FDSLWDOLVWLFR��SHU� XQ¶RSSRVL]LRQH� FKH� VRWWR� OH� EDQGLHUH� GHO�SURJUHVVLVPR� QDVFRQGH� XQD� VRVWDQ]D� SL�� UHD]LRQDULD�FKH� FRQVHUYDWULFH�� ,Q� VRVWDQ]D� L� FULWLFL� GHOOD�JOREDOL]]D]LRQH� FKLHGRQR�� LO� ERLFRWWDJJLR� GHOOH� LPSUHVH�FKH� ULFRUURQR� D� ODYRUR� GLYHUVR� GDJOL� VWDQGDUGV� OHJ DOL�G¶2FFLGHQWH�� OD� GHOHJLWWLPD]LRQH� GL� *RYHUQL�� DQFKH�UHJRODUPHQWH�HOHWWL�H�GHPRFUDWLFL�GHO� WHU]R�0RQGR��SHU�OD� FROOXVLRQH�FKH�DYUHEEHUR�FRQ� OH� LPSUHVH�VIUXWWDWULFL��O¶LPSHJQR� GHOOH� LPSUHVH� PXOWLQD]LRQDOL� D� PRGLILFDUH��XQLODWHUDOPHQWH�� OH� FRQGL]LRQL� GHL� O DYRUDWRUL� GHL� 3DHVL�SRYHUL�� 7XWWR� FLz� QDVFRQGH� XQD� VRVWDQ]D� QHR �



��

FRORQLDOLVWD� H� UHD]LRQDULD�� IRQGDWD� VX� GXH� SDXUH�PROWR�UDGLFDOL� H� SHU� QLHQWH� DOWUXLVWLFKH�� OR� VSHWWUR� GHOOD�ULGX]LRQH�GHOO¶DEERQGDQ]D��H� LO�ULVFKLR�GL�XQD�ULDSHUWXUD�GHO�FRQIOLWWR�GHQWUR�O¶2FFLGHQWH��7UDODVFLDPR� OD� ULIOHVVLRQH� JLj� IDWWD� VXOO¶DUURJDQ]D� GL�GHFLGHUH�GDOO¶,WDOLD�R�GDO�&DQDGD��FLz�FKH�q�PHJOLR�SHU�OH�)LOLSSLQH�R�O¶,QGLD��/D�VSRFFKLD�GL�TXHVWR�³PDWHUQDOLVPR´��YHUVLRQH� HGXOFRUDWD� GHO� SDWHUQDOLVPR�� q� HYLGHQWH� VH�VROR� SHQVDVVLPR� DG� XQ� URYHVFLDPHQWR� GHJOL� DWWRUL�� 8Q�6RFLDO� )RUXP� LQGLDQR� FKH� PDUFLDVVH� SHU�O¶HPDQFLSD]LRQH� HFRQRPLFD� GHOOH� 5HJLRQL� PHULGLRQDOL�LWDOLDQH��GHL�QHUL�GHOOD�/RXLVLDQD��R�GHO�VRWWR �SUROHWDULDWR�LUODQGHVH�� H� SHU� LO� ERLFRWWDJJLR� GHL� UHODWLYL� SURGRWWL��VDUHEEH� DFFROWR� PROWR� PDOH� GDL� QRELOL� FRQIUDWHOOL�G¶2FFLGHQWH��,O�SUREOHPD�YHUR�q�FKH�OH�ULFKLHVWH�QR�JOREDO�VL�IRQGDQR�VX�XQD�VHULH�GL�SRVL]LRQL�SROLWLFDPHQWH�PROWR�GLVFXWLELOL��/¶2FFLGHQWH�VL�DUURJD� LO�GLULWWR�GL�VWDELOLUH�TXDOL�VLDQR� OH�FRQGL]LRQL� GL� ODYRUR� DFFHWWDELOL� QHO� 7HU]R� PRQGR�� L�PLQRUL� QRQ� GHYRQR� ODYRUDUH�� GRQQH� H� XRPLQL� GHYH�ODYRUDUH� LQ� FRQGL]LRQL� GL� SDULWj�� LO� VDODULR� GHYH� HVVHUH�RPRJHQHR� LQ� WXWWR� LO� PRQGR�� LO� ODYRUR� GHYH� HVVHUH�VLFXUR�H�DVVLFXUDWR�� LO�SRVWR�GL� ODYRUR�JDUDQWLWR�LQVLHPH�DG�XQD�TXDOFKH�IRUPD�SHQVLRQLVWLFD��7XWWH�TXHVWH�VRQR�FRQTXLVWH�FKH�O¶2FFLGHQWH�KD�RWWHQXWR�SHU�Vp��GRSR�GXH�VHFROL�GL�ORWWH�H�LQ�FRHUHQ]D�FRL�SURSUL�YDORUL�XPDQLVWLFL��FULVWLDQL�H�LQGXVWULDOL��&RVD�FL�Gj�LO�GLULWWR�GL�HVWHQGHUH�TXHVWL�SULQFLSL�D�WXWWR�LO�PRQGR�� DQFKH� TXHOOR� UHJRODWR� VX� EDVH� LVODPLFD� R�EXGGLVWD�� VX� WUDGL]LRQL� SDVWRUDOL� R� WULEDOL"�(YLGHQWHPHQWH� O¶LGHD� FKH� LO� 7HU]R� 0RQGR� QRQ� VLD�GLYHUVR��PD�VROR�LQ�ULWDUGR�R�GHILFLWDULR� �Ê� GHO� WXWWR� HYLGHQWH� FKH� O¶2FFLGHQWH�� VRVWDQ]LDOPHQWH�LQWULVR�GL�PDWHULDOLVPR�HG�HFRQRPLFLVPR��KD �SULYLOHJLDWR�OH� FRQGL]LRQL� VWUXWWXUDOL� GHO� ODYRUR� LQYHFH� GHJOL� DVSHWWL�VSLULWXDOL�� PRUDOL�� UHOLJLRVL�� UHOD]LRQDOL�� +D� GDWR�SUHFHGHQ]D� DOOD� UHWULEX]LRQH� GHO� ODYRUR� DQ]LFKp� DO� VXR�VHQVR��7XWWL�ULFRUGLDPR�ORWWH�LQ�QRPH�GHO�SRVWR�GL�ODYRUR�
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R� GHO� ULQQRYR� GHO� FRQWUDWWR�� GHJOL� DXPHQWL� R� GHOOH�SHQVLRQL�� 1HVVXQR� LQYHFH� ULFRUGD� ORWWH� SHU� OD�VRVSHQVLRQH�GHO� ODYRUR�GXUDQWH�OH�IHVWH�UHOLJLRVH��R�SHU�O¶DXWRQRPLD� GHO� ODYRUR� R� SHU� LO� ULFRQRVFLPHQWR� VRFLDOH�GHO� ODYRUR�� 3XUWURSSR� O¶2FFLGHQWH� QRQ� FRQVLGHUD�OHJLWWLPD� OD� GLYHUVLWj� QHO� FRQFHSLUH� LO� ODYRUR� H� QRQ�DFFHWWD�FKH�HVLVWDQR�FXOWXUH�QHOOH�TXDOL�SHU�FHOHEUDUH� LO�5DPDGDQ�VL�FKLXGH�DQFKH�OD�SURGX]LRQH�SHU����JLRUQL��R�QHOOH�TXDOL� FHUWL� ODYRUL� VRQR�FRQVLGHUDWL� LPPRUDOL�SHU� OH�GRQQH��R� LQ�FXL� LO� ULFRQRVFLPHQWR�VRFLDOH�R� O¶DXWR QRPLD�KDQQR� SL�� YDORUH� GHOOD� ORUR� PRQHWL]]D]LRQH�� &RPH�IDFFLDPR� DG� HVVHUH� VLFXUL� FKH� XQ� EDPELQR� LQGLDQR�LPSDUL�GL�SL�� LQ�XQD�VFXROD��LQGLDQD��FKH� ODYRUDQGR�FRO�SDGUH�R�SHU� OD� IDPLJOLD"�3HUFKp� LO�VHQVR�FKH�QRL�GLDPR�DOOR� VWXGLR� SHU� OD� FDUULHUD� q� SL�� LPSRUWDQWH� GHO� VHQVR�FKH�LQ�9LHWQDP�YLHQH�GDWR�DO�ODYRUR�GL�XQ�EDPELQR�FKH�FROODERUD� DO� ELODQFLR� IDPLOLDUH"� *OL� VWDQGDUGV� OHJDOL� GHO�ODYRUR� LQ� 2FFLGHQWH� GHYRQR� HVVHUH� DSSOLFDWL� LQ�2FFLGHQWH��3HUFKp�L�6RFLDO�)RUXP�QRQ�VL�RFFXSDQR�GHJOL�LQILQLWL�FDVL� ± VSHVVR�FUHDWL�GDJOL�6WDWL�VWHVVL� ± QHL�TXDOL�FLz�QRQ�DYYLHQH"�$IIHUPDUH� FKH� OH� FRQGL]LRQL� GL� ODYRUR� LQ� 2ULHQWH� VRQR�LQDFFHWWDELOL�� VLJQLILFD�QRQ�VROR� FULWLFDUH� OH� LPSUHVH�FKH�VIUXWWDQR� OD� VLWXD]LRQH� �LO� FKH� q� VSHVVR� JLXVWR�� PD�DQFKH� GHILQLUH� LPEHOOL� H� FRUURWWL� L� JRYHU QL�� OH� IRU]H�SROLWLFKH�� H� L� VLQGDFDWL� ORFDOL�� 6LJQLILFD� DQFKH� GHILQLUH�DUUHWUDWL� L�PLOLRQL� GL� HOHWWRUL� FKH��HVVHQGR�PROWL� GL�TXHL�3DHVL� GHPRFUDWLFL�� KDQQR� VFHOWR� TXHL� JRYHUQL� H� TXHOOH�UDSSUHVHQWDQ]H� VLQGDFDOL�� $PPHWWLDPR� WXWWDYLD� FKH�HIIHWWLYDPHQWH�� LQ�DOFXQL�3DHVL�SRYHUL��HVLVWDQR�JRYHUQL�H�VLQGDFDWL�LPEHOOL�H�FRUURWWL��QRQ�q�FRPSLWR�GHL�FLWWDGLQL�GL� TXHL� 3DHVL� IDUH� OH� ORWWH� FKH� ULWHQJRQR� LPSRUWDQWL"�&RPH� SRWUj� VYLOXSSDUVL� XQD� VRFLHWj� FLYLOH� H� PRGHUQD�QHOOH� )LOLSSLQH� R� LQ� &DPERJLD� �DPPHVVR� FKH� QRQ� FL�VLDQR� JLj�� VH� OH� EDWWDJOLH� SHU� OH� FRQGL]LRQL� GL� YLWD� H�ODYRUR�LQ�TXHL�3DHVL�YHQJRQR�IDWWH�D�*HQRYD" �6RVWHQHUH� FKH� OH�PXOWLQD]LRQDOL� GRYUHEEHUR�PRGLILFDUH�XQLODWHUDOPHQWH� OH� FRQGL]LRQL� GHO� ODYRUR� FKH� RIIURQR� R�
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FUHDQR� QHL� 3DHVL� SRYHUL�� LPSOLFD� GXH� FRQVHJXHQ]H�GLVDVWURVH��/D�SULPD�q� OD�QHJD]LRQH�GHOOD�VRYUDQLWj�GHO�3DHVL� ³VIUXWWDWL´�� /DGGRYH� OH� PXOWLQD]LRQDOL� HYDGRQR� OH�OHJJL� GHO� 3DHVH� RVSLWDQWH�� VRQR� TXHVWH� FKH� GHYRQR�LQWHUYHQLUH�H�QRQ�LO�VXSHU�,R�GHOO¶2FFLGHQWH��$OWULPHQWL�VL�DUULYD� D� VRVWHQHUH� FKH� OD� VRYUDQLWj� GHL� 3DHVL� SRYHUL� q�OLPLWDWD�QRQ� VROR� GDOOH� LPSUHVH�JOREDOL]]DWH��PD�DQFKH�GDL� JRYHUQL� GL� 2FFLGHQWH�� /D� VHFRQGD� FRQVHJXHQ]D�QHIDVWD� ULJXDUGHUHEEH� LO�PHUFDWR� GHO� ODYRUR� QD]LRQDOH��,Q� 5RPDQLD�� OR� VWLSHQGLR� VLQGDFDOH� GL� XQ� ODXUHDWR� q�O¶HTXLYDOHQWH�GL�FLUFD���������OLUH�DO�PHVH��&KL�LPSLDQWD�XQ¶LPSUHVD� LQ� 5RPDQLD� GRYUHEEH� SDJDUH� DL� ODYRUDWRUL�UXPHQL� XQR� VWLSHQGLR� GL� ���������� DO� PHVH�� FRPH� LQ�,WDOLD"� ,�VRVWHQLWRUL�GL�TXHVWD�WHVL�GRYUHEEHUR�FKLHGHUVL�FKH� HIIHWWR� DYUHEEH� XQD� FRVD� VLPLOH� VXOOH� LPSUHVH�UXPHQH�� FKH�� QRQ� SRWHQGR� DGHJXDUVL� D� VLPLOL�UHWULEX]LRQL�� VL� YHGUHEEHUR� SULYDWH� GL� WXWWL� L� GLULJHQWL�PLJOLRUL�� VDUHEEHUR� VRFLDOPHQWH� VTXDOLILFDWH� H�YHGUHEEHUR� DXPHQWDUH� FRQIOLWWL� GL� ODYRUR� LQJHVWLELOL�� ,Q�SUDWLFD��XQ¶RSHUD]LRQH�GHO�JHQHUH�VDUHEEH� OD�FRQGDQQD�GHOOR�VYLOXSSR�GL�XQ¶LQGXVWULD�DXWRFWRQD��,O�VRVSHWWR�FKH�VLD� SURSULR� TXHVW¶XOWLPR� LO� PRYHQWH� LQFRQVDSHYROH� GL�WDQWL� HQWXVLDVWL� QR� JOREDO� QRQ� q� LQIRQGDWR�� 0ROWR�VRVSHWWD� q� OD� FRPSRVL]LRQH� VRFLRORJLFD� GHL� YDUL� 6RFLDO�)RUXP�� ,QWHOOHWWXDOL�� SLFFROD� ERUJKHVLD�� PLOLWDQWL� GHO�YRORQWDULDWR� FDWWROLFR�� H� ³ORWWDWRUL� SURIHVVLRQLVWL´�� XQD�PLVFHOD�FKH�QHOOD�6WRULD�QRQ�KD�PDL�SURGRWWR�DOFXQFKp�GL� SRVLWLYR�� &KH� D� 3RUWR� $OHJUH� VLDQR� DQGDWL� DQFKH�DPPLQLVWUDWRUL� ORFDOL� H� SROLWLFL� YDUL�� OD� GLFH� OXQJD� VXOOD�YLWD� EUHYH� FKH� DYUj� LO� PRYLPHQWR� QRJOREDO�� %DVWD�ULFRUGDUH� FKH� LO� PRQGR� FDWWROLFR� q� O¶LQYHQWRUH� VWRULFR��QRQFKp� LO� SRUWDEDQGLHUD� DWWXDOH� GHOOD� JOREDOL]]D]LRQH��+D� LQL]LDWR� FRL� SULPL� DSRVWROL� HG� q� DUULYDWR� DOOH�PXOWLQD]LRQDOL�� SROLWLFDPHQWH� SRWHQWLVVLPH� TXDQGR� QRQ�PLOLDUGDULH�� GHJOL� ³DLXWL� LQWHUQD]LRQDOL´�� SDVVDQGR� SHU�VDQJXLQRVH�SXOL]LH�HWQLFKH�LQ�6XGDPHULFD��H�SHU�DFTXLVWL�GL�SDFFKHWWL�D]LRQDUL�GHOOH�PDJJLRUL�EDQFKH�PRQGLDOL��/D�1LNH� FRPSLH� YHUH� FUXGHOWj� FRQ� OH� FRQGL]LRQL� GL� ODYRUR�
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FKH�RIIUH� DL� )LOLSSLQL��PD�QHVVXQR�KD�PDL� DQDOL]]DWR� O H�FRQGL]LRQL� GL� ODYRUR� RIIHUWH� GDOOH� PLVVLRQL�� GDOOH�LVWLWX]LRQL��GDOOH� LPSUHVH�FULVWLDQH�VSDUVH�SHU� LO�PRQGR��0D�q�OD�SLFFROD�ERUJKHVLD�± FRQ�DGGLULWWXUD�DOFXQL�SROLWLFL�DO�VHJXLWR�± FKH�LPSHQVLHULVFH�GL�SL���1HOOD�VWRULD�GRSR�OD�5LYROX]LRQH�IUDQFHVH�H�DPHULFDQD��QRQ�VL�q�PDL�YLVWD�OD� SLFFROD� ERUJKHVLD� DIIDQQDUVL� SHU�PRWLYL� GLYHUVL� GHOOD�GLIHVD� GHL� SURSUL� SULYLOHJL�� $OORUD� QRQ� q� IDFLOH� HYLWDUH� LO�GXEELR� FKH� OD� FXOWXUD� QRJOREDO� VLD� DPSLDPHQWH�VRVWHQXWD� GD� GXH� SDXUH�� /D� SULPD� q� O¶LQHYLWDELOH�DEEDVVDPHQWR� GHO� WHQRUH� GL� YLWD� GHOO¶2FFLGHQWH��FRQVHJXHQ]D� GHOOR� VYLOXSSR� GHL� 3DHVL� SRYHUL�� 6H� LO�ODYRUR�� QRQ� VROR�PDQLIDWWXULHUR�PD� DQFKH� LPPDWHULDOH�FRPH� O¶LQIRUPDWLFD�� YLHQH� WUDVIHULWR� LQ� 2ULHQWH�� VH�DXPHQWDQR� LQ� TXHL� 3DHVL� OH� LPSUHVH� HVSRUWDWH�GDOO¶2FFLGHQWH� R� DXWRFWRQH�� VH� O¶HPLJUD]LRQH� DXPHQWD��VDUj� LQHYLWDELOH� XQ� JHQHUDOH� LPSRYHULPHQWR� ± SHUDOWUR�JLj�DYYLVWDWR�± GHOOH�6RFLHWj�LQGXVWULDOL�HG�LQ�SDUWLFRODUH�QHOOH� FODVVL�PHGLH��*Lj� RUD�� FDOFRODQGR� L� SHQVLRQDWL�� JOL�VWXGHQWL��JOL� LPPLJUDWL�HG� L�GLVRFFXSDWL��q�HYLGHQWH� FKH�OD� IRU]D� ODYRUR� GHL� 3DHVL� RFFLGHQWDOL� q� LQIHULRUH�QXPHULFDPHQWH� D� TXHOOD� GL�PROWL� 3DHVL� SL�� SRYHUL�� 3HU�RUD�LO�FDOR�q�UHVR�PHQR�YLVLELOH�GDO�IDWWR�FKH�LO� ODYRUR�D�SL�� DOWR� YDORUH� DJJLXQWR� �DQFRUD� GRPLQDQWH� LQ�2FFLGHQWH�� FRPSHQVD� OD� VXD� GLPLQX]LRQH� TXDQ WLWDWLYD��7XWWDYLD� OD� SUROLIHUD]LRQH� GL� FHQWUL� LQIRUPDWLFL� QHOO¶(VW�HXURSHR�H�LQ�(VWUHPR�2ULHQWH��OR�VYLOXSSR�GHO�WXULVPR�LQ�3DHVL� HPHUJHQWL�� FRPH� O¶(JLWWR�� O¶HQWUDWD� QHO� OLEHUR�FRPPHUFLR� GL� 3DHVL� FRPH� OD� 5XVVLD� H� OD� &LQD�� VRQR�VHJQDOL� GL� XQD� SUREDELOH� GLPLQX]LRQH� GHL� UHGGLWL�� QHO�PHGLR� WHUPLQH�� GHL� 3DHVL� LQGXVWULDOL]]DWL�� /H� ULPHVVH�GHJOL� HPLJUDWL� HXURSHL� QHOOH� $PHULFKH� KDQQR� GDWR� XQ�VHULR�FRQWULEXWR�DO�QRVWUR�GHFROOR�LQGXVWULDOH��H�TXDOFRVD�GL�VLPLOH�DYYHUUj�SHU�PROWL�3DHVL�SRYHUL� �/D� VHFRQGD� SDXUD� GHOOD� TXDOH� LO� PRYLPHQWR� QRJOREDO�SRWUHEEH�HVVHUH�XQ�PHFFDQLVPR�GL�GLIHVD�q�TXHOOD�FKH�GHULYD�GDO�IDQWDVPD�GL�XQ�FRQIOLWWR�LQWHUQR�DOO¶2FFLGHQWH��FKH� GD� FLUFD� ��� DQQL� q� VWDWR� UHSUHVVR� R� ULPRVVR�� /D�
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PDJJLRU� SDUWH� GHOOH� JLXVWH� FULWLFKH� ULYROWH� DOOD�JOREDOL]]D]LRQH�QRQ�GRYUHEEH�HVVHUH�ULYROWD�VROR�FRQWUR�OH� LPSUHVH�PXOWLQD]LRQDOL�� L� JRYHUQL� H� OH�EXURFUD]LH�GHL�3DHVL� SRYHUL�� OD� ILORVRILD� ³WXUERFDSLWDOLVWD´��/¶DWWHJJLDPHQWR� QRJOREDO� q� GL� WLSR� VHWWH �RWWRFHQWHVFR��TXDQGR�OD�FULWLFD�SROLWLFD�HG�HFRQRPLFD�YHQLYD�IDWWD�FRQ �YLJQHWWH�UDIILJXUDQWL�LO�SRWHUH�H�L�³SDGURQL´�FRPH�XRPLQL�JUDVVL�� SRPSRVL�� SLHQL� GL� YL]L� H� GLIHWWL�� %LOO� *DWHV� H� OD�1LNH�VRQR�O¶HIIHWWR�H�QRQ�OD�FDXVD�GHOOD�JOREDOL]]D]LRQH��/H� LPSUHVH�PXOWLQD]LRQDOL� VRQR�� VDOYR� HFFH]LRQL�� SXEOLF�FRPSDQLHV�VRVWHQXWH�GDL�JRYHUQL�QD]LRQDOL��6H�%HQHWWRQ�GRYHVVH� SDJDUH� OH�PDJOLDLH� WKDLODQGHVL� FRPH� TXHOOH� GL�9LFHQ]D�QH�GLVFHQGHUHEEH�FKH��JOL�D]LRQLVWL�GL�%HQHWWRQ�DYUHEEHUR� PHQR� GLYLGHQGL� H� L� GLULJHQWL�� L� WHFQLFL�� JOL�LGHDWLYL��L�FRQVXOHQWL��WXWWL�RFFLGHQWDOL��DYUHEEHUR�SDJKH�SL��EDVVH��,�SRVWL�GL�ODYRUR�LQ�2FFLGHQWH�GLPLQXLUHEEHUR�SHUFKp�PROWL� SURGRWWL� KDQQR� VXFFHVVR� VH� LO� ODYRUR� FRQ�FXL� VL� UHDOL]]DQR� q� D� EDVVR� FRVWR�� /H� EDQFKH� H� OH�DVVLFXUD]LRQL� HQWUHUHEEHUR� LQ� FULVL�� H� L� VLQJROL� FLWWDGLQL�YHGUHEEHUR� GLPLQXLUH� JOL� LQWHUHVVL� FKH � JRGRQR� GDL� ORUR�ULVSDUPL�� ,O� FDSLWDOLVPR� GHOOD� JOREDOL]]D]LRQH� PDQWLHQH�O¶2FFLGHQWH�� FLRq� WXWWL� QRL�� HG� DQFKH� L� QRJOREDO�� FKH�SRVVRQR� SHUPHWWHUVL� GL� SDUWHFLSDUH� DO� ORUR� PRYLPHQWR�SHUFKp�TXDOFXQR� OL�PDQWLHQH�JUD]LH�DL�SURILWWL� UHDOL]]DWL�³JOREDOPHQWH´�� (� OD� JOREDOL]]D]LRQH� QRQ� q� DOWUR� FKH� OD�PDWXULWj�GHO�FDSLWDOLVPR�GHJOL�6WDWL�QD]LRQDOL��6RQR�ROWUH����OH�%DQFKH�LWDOLDQH�FKH�D�YDULR�WLWROR��FRQ�LO�FRQVHQVR�GL�%DQFD�G¶,WDOLD��3DUODPHQWR�H�*RYHUQR�SDUWHFLSDQR�DO�PHUFDWR� GHOOH� DUPL� YHUVR� L� 3DHVL� SRYHUL�� UHDOL] ]DQGR�ULFDYL� FKH� FRQVHQWRQR�GL� SDJDUH�EHQH� L�EDQFDUL� H�GDUH�ODXWL� SURILWWL� DJOL� D]LRQLVWL�� /D� SDXUD� GD� FXL� QDVFRQR� L�6RFLDO� )RUXP� QRQ� q� VROR� LO� GHFODVVDPHQWR� GHOOH�FRQGL]LRQL� GL� YLWD� GHOOD� ERUJKHVLD�� PD� DQFKH� OD�SURVSHWWLYD� GL� XQ� FRQIOLWWR� FKH�� VH� OH� PRWLYD]LRQL� GHO�PRYLPHQWR� IRVVHUR� DXWHQWLFKH�� GRYUHEEH� HVVHUH�ULDSHUWR� LQ� 2FFLGHQWH�� &KL� QRQ� FRQGLYLGH� OD�JOREDOL]]D]LRQH� GRYUHEEH� DYHUH� LO� FRUDJJLR� GL� GLUH� FKH�QRQ� FRQGLYLGH� JOL� 6WDWL� 2FFLGHQWDOL�� FRQ� OH� UHODWLYH�
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GHPRFUD]LH� H� L� ULVSHWWLYL� FDSLWDOLVPL��(�GRYUHEEH�DSULUH�ORWWH� PROWR� UDGLFDOL� LQ� WXWWL� L� 3DHVL� PRGHUQL��SUHSDUDQGRVL� QHO� FRQWHPSR� D� VSHULPHQWDUH� TXHOOD�SRYHUWj� FXL� LO� 7HU]R� 0RQGR� FHUFD� GL� VRWWUDUVL��VRWWRPHWWHQGRVL� DO� GXUR� FDSLWDOLVPR� JOREDOL]]DWR��4XHVWR� GLVFRUVR� QRQ� YXROH� DIIDWWR� SRUWDUH� DOOD�FRQFOXVLRQH� FKH� FDSLWDOLVPR� H� JOREDOL]]D]LRQH� FUHDQR� LO�PLJOLRUH�GHL�PRQGL�SRVVLELOL��,QWHQGH�LQYHFH�VHJQDODUH�DO�PRYLPHQWR� QRJOREDO� OD� VXD� QDWXUD� GLIHQVLYD� H�SDUDQRLGH�� FKH� ORWWD� FRQWUR� XQ� QHPLFR� HVWHUQR�LQYHQWDWR� SHU� GLIHQGHUH� L� SULYLOHJL� GL� FXL� JRGH�� SHU�HYLWDUH� LO� FDPELDPHQWR� GHOOD� VRFLHWj� FXL� DSSDUWLHQH�� H�SHU� VHQWLUVL� EXRQR� DQ]LFKp� FRPSOLFH� GHO� PDOH� FKH�GHQXQFLD�� ,� QRJOREDO� ODPHQWDQR� OD� VRWWUD]LRQH� GHOOD�VRYUDQLWj� SROLWLFD� DL� *RYHUQL� QD]LRQDOL� GD� SDUWH� GHOOH�LPSUHVH� PXOWLQD]LRQDOL�� 3HUFKp� WLQJHUH� OD�SUHRFFXSD]LRQH� SHU� OD� VRWWRPLVVLRQH� GHOOD� SROLWLFD�DOO¶HFRQRPLD�GL�WRQL�JOREDOL��TXDQGR�GD�DOPHQR����DQQL�RJQL� *RYHUQR� GL� 2FFLGHQWH�� LYL� FRPSUHVR� TXHOOR�GHOO¶8QLRQH� HXURSHD�� QRQ� q� FKH� XQ� ³FRPLWDWR� G¶DIIDUL´�GHOOH�LPSUHVH�"
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����'DOOD�ORJLFD�DOOD�SVLFR�ORJLFD��/R� VIRU]R�GL� TXHVWR� OLEUR� q�TXHOOR� GL� LQGDJDUH�QHOO¶DUHD�GHOOD�SVLFR�ORJLFD�SHU�FHUFDUH�GL�VSLHJDUH�IHQRPHQL�FKH�DOOD� OXFH� GHOOD� ORJLFD� DSSDLRQR� GHO� WXWWR� LQVSLHJDELOL��&RPH�SXz� OD�FLYLOL]]D]LRQH�SL��GHPRFUDWLFD�GHOOD�6WRULD�GLYHQWDUH�DQFKH�OD�SL��YLROHQWD��OD �SL��WRWDOLWDULD��OD�SL��UHSUHVVLYD"� &RPH� VSLHJDUH� LQ� PRGR� UDJLRQHYROH� FKH�OLEHUH� HOH]LRQL� GLDQR� OH� FRQVHJXHQ]H� SL��DSSDUHQWHPHQWH� ROWUDJJLRVH� SHU� JOL� HOHWWRUL"� /D� ORJLFD�QRQ�ULHVFH�D�GDUH�FRQWR�GHL�IHQRPHQL�GL�ULPR]LRQH��GHOOH�FRQWUDGGL]LRQL��GHOO¶HQWURSuD�GL�XQD�FLYLOWj�FKH�RIIUH�D�VH�VWHVVD�H�DO�PRQGR�XQ¶LPPDJLQH�GL�SRWHQ]D�H�VSOHQGRUH� �/D� ORJLFD� q� LO� SL�� SRWHQWH� VWUXPHQWR� GHOOD� PHQWH�XPDQD�� VFRSHUWD� GDOOD� ILORVRILD� JUHFD� H� WULRQIDQWH� D�SDUWLUH� GDOO¶(YR� GHL� /XPL�� KD� UHWWR� O¶LQWHUR� VYLOXSSR�VFLHQWLILFR� GL� 2FFLGHQWH� SHU� TXDWWUR� VHFROL�� /D� VXD�LPSRUWDQ]D�q�VWDWD�WDOH�GD�HVVHUH�WRXW�FRXUW�LGHQWLILFDWD�FRQ� OD� UDJLRQH�� OD� UD]LRQDOLWj�� LO� UD]LRFLQLR� HG� LQILQH�O¶RJJHWWLYLWj� H� OD� UHDOWj�� /D� ORJLFD� VL� EDVD� VX� SULQFLSL�JHQHUDOL� DVVLRPDWLFL� FKH� FRVWLWXLVFRQR� L� SLODVW UL� GHOOD�0RGHUQLWj��x ,O� SULQFLSLR� GL� QRQ� FRQWUDGGL]LRQH� �XQD� FRVD� q� VH�VWHVVD�H�QRQ�SXz�HVVHUH�LO�VXR�FRQWUDULR� �x ,O�SULQFLSLR�GL�FDXVD�HG�HIIHWWR��RJQL�FRVD�q�FDXVDWD�GD�XQ¶DOWUD��RJQL�HIIHWWR�KD�XQD�FDXVD� �x /D�IUHFFLD�GHO�WHPSR��LO�WHPSR�q�LUUHYHUVLELOH�H�V FRUUH�GDO�SDVVDWR�DO�IXWXUR��x /D� WULGLPHQVLRQDOLWj� GHOOR� VSD]LR� �OR� VSD]LR� KD� WUH�GLPHQVLRQL��x ,�IDWWL�RJJHWWLYL�SUHFHGRQR�OH�LGHH��OD�UHDOWj�HPSLULFD�q�OD�EDVH�GHOOD�FRQRVFHQ]D���/D� ORJLFD�DSSOLFDWD�DOOD�VFLHQ]D�KD�SURGRWWR� OR�VYLOXSSR�LQGXVWULDOH�H�WHFQLFR��PHQWUH�OD�ORJLFD�DSSOLFDWD�DOOD�YLWD�KD� SURGRWWR� JOL� DVSHWWL� PRVWUXRVL� GHOOD� 0RGHUQLWj�� *OL�HVVHUL� XPDQL�� H� OH� ORUR� DJJUHJD]LRQL�� IXQ]LRQDQR�VHFRQGR�SULQFLSL�SVLFKLFL�FKH�VWUXWWXUDQR�QRQ�JLj�XQD�LO �
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ORJLFD�� FRPH� L� UD]LRQDOLVWL�� L� SRVLWLYLVWL� H� JOL� VFLHQWL VWL�GLFKLDUDQR�� EHQVu� XQD� ORJLFD� GLYHUVD�� 8QD� SVLFR �ORJLFD�FKH�ULVSRQGH�D�SULQFLSL�RSSRVWL�D�TXHOOL�GHOOD�ORJLFD� �x RJQL�FRVD�SXz�HVVHUH�VH�VWHVVD�H�VLPXOWDQHDPHQWH�LO�VXR�FRQWUDULR��x HVLVWRQR� HIIHWWL� FDXVDWL� GD� VH� VWHVVL�� FLRq� DXWR �RUJDQL]]DWL�x LO� WHPSR� q� VRJJHWWLYR�� IUD� HVSHULHQ]D� H� QDUUD]LRQH��SHU� FXL� q� UHYHUVLELOH� DO� SXQWR� FKH� LO� IXWXUR� SXz�DQWLFLSDUH�R�FDXVDUH�LO�SDVVDWR�x OR� VSD]LR� q� XQ� PXOWLYHUVR�� WULGLPHQVLRQDOH� q� OD�PHQWH�x OH� LGHH� SUHFHGRQR� L� IDWWL� �O¶RJJHWWLYLWj� q� XQD�FRVWUX]LRQH���,O� GLVFULPLQH� IUD� ORJLFD� H� SVLFR�ORJLFD� q� LO� VRJJHWWR�� /D�ORJLFD� SXQWD� DOO¶RJJHWWR�� DOO¶XQLYHUVDOH�� DO� FRQVHQVR�UD]LRQDOH�� /D� SVLFR�ORJLFD� VL� IRQGD� VXO� VRJJHWWR�� OR�VSHFLILFR�� OD� GLYHUVLWj�� /D� ORJLFD� KD� XQD� IXQ]LRQH�UHSUHVVLYD��OD�SVLFR�ORJLFD�KD�XQD�IXQ]LRQH�HYHUVLYD��/D�ORJLFD� VHUYH� O¶RPRORJD]LRQH�� OD�SVLFR�ORJLFD�DOLPHQWD� OD�VLQJRODULWj�� 1RQ� D� FDVR� O¶,PSHUR� VL� SUHVHQWD� FRPH�FRPSLXWR� VLVWHPD�GHOOD� ORJLFD� H�PDQLSROD�R� UHSULPH� LQ�RJQL�PRGR� OD�VRJJHWWLYLWj�� ,O� VRJJHWWR�H� OD�SVLFR �ORJLFD�VRQR� OD� PXOWLYDOHQ]D� GHL� VLJQLILFDWL�� OD� UL FRUVLYLWj� H�FRPSOHVVLWj� GHL� IHQRPHQL�� OD� SOXULGLPHQVLRQDOLWj� GHO�WHPSR� H� GHOOR� VSD]LR�� OD� VRYUDQLWj� GHOO¶LPPDWHULDOH� VXO�PDWHULDOH�� WXWWL� IDWWRUL� FKH� O¶,PSHUR� QRQ� VD� H� QRQ� SXz�JRYHUQDUH�� /D� SVLFR�ORJLFD� q� SOXUDOH�� ODGGRYH� O¶LPSHUR��LQ� QRPH� GHOOD� ORJLFD�� ULFHUFD� LO� PRQRGLPHQVLRQDOH�� /D�ORJLFD� YDORUL]]D� OH� UHJRODULWj�� ODGGRYH� OD� SVLFR �ORJLFD�YLYH� GL� IHQRPHQL� FDRWLFL�� ,PSHUR�� ORJLFD� UD]LRQDOH��RJJHWWLYLWj�� HPSLULVPR��PDWHULDOLVPR� VRQR� L� FRQFHWWL� GL�XQD�FDWHQD�VHPDQWLFD�RSSRVWD�D�VRJJHWWR��SVLFR �ORJLFD��SOXUDOLWj�� FRVWUX]LRQLVPR�� LPPDWHULDOHVLPR�� 2JQL�LUUX]LRQH� GHOOD� VRJJHWWLYLWj� QHOOD� WUDLHWWRULD� GHOO¶,PSHUR�FRVWLWXLVFH� XQD� WUDVJUHVVLRQH�� ,O� VRJJHWWR� q� HURV��2JQL�PDQLSROD]LRQH�� FRQWUROOR�� UHSUHVVLRQH� GHOO¶,PSHUR� VXO�VRJJHWWR� q� XQD� YLWWRULD� GL� WDQDWRV�� /D� GLDOHW WLFD�
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,PSHUR�6RJJHWWR� q� FHQWUDOH� VXO� GHOWD� H� OD� YHUD�GLVWLQ]LRQH� IUD� L� GXH� FDPSL� q� GDWD� GDO� ULFRQRVFLPHQWR�GHOOD� VRYUDQLWj� GL� WXWWL� L� VRJJHWWL�� /¶LPSHUR� ULFRQRVFH�VROR� OD� VXD� ROLJDUFKLD� FRPH� VRJJHWWR�� HG� LO� UHVWR� GHO�PRQGR� FRPH� RJJHWWR�� ,O� VRJJHWWR� ULFRQRVF H� D� WXWWL��DQFKH� DOO¶,PSHUR�� LO� SURSULR� VWDWXWR�� /D� SVLFR �ORJLFD�FRPSUHQGH�H�DFFHWWD� OD� ORJLFD��FRVu� FRPH� LO�VRJQR�QRQ�QHJD� OD� YHJOLD�� /D� ORJLFD� LQYHFH� ULILXWD� OD� SVLFR �ORJLFD��FRPH� XQD� YHJOLD� FKH� LUULGH� LO� VRJQR�� 'RYH� VL� WURYD� LO�VRJJHWWR� LQ� TXHVWR� VFHQDULR� ODJXQDUH� GHO� GHOWD"�/DGGRYH� RSHUD� OD� SVLFR�ORJLFD�� &KH� RJJL� VL� WURYD� QHL�WHUULWRUL� GHOOD� GHYLDQ]D� H� GHOOD� GL �JUHVVLRQH�� GHOOD� GLV�WRQuD� H� GHO� GLV�VHQVR�� GHOOD� GLVHU]LRQH� H� GHOOD�GLYHUJHQ]D�� GHOOD� LUULGXFLELOH� GLYHUVLWj� �VLQJRODUH� H�SOXUDOH��� /DGGRYH� OD� ORJLFD� RSHUD� RJJL� QHL� VHJQL� GHO�³FRQ´� �FRQVHQVR��FRQIRUPLVPR��FRQWUROOR��FRQYHUJHQ]D��FRQVRQDQ]D��� H� GHO� ³VLQ´� �VLPEROR�� VLQWHVL�� VLQWRQuD��VLQHUJLD����
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����6FLHQ]H��WHFQH�H�VDSLHQ]D��/D� VFLHQ]D� q� LO� WHUULWRULR� GHOOH� VSLHJD]LRQL� H� GHOOH�LPSOLFD]LRQL�� /D� VDSLHQ]D� q� OR� VSD]LR� GHO� VHQVR�� /D�WHFQLFD�q�LO�WHDWUR�GHOOH�RSHUD]LRQL� �/¶XPDQLWj� KD� SURFHGXWR� SHU� VHFROL� GDQGR� LPSRUWDQ]D�SUHPLQHQWH� DOOD� VDSLHQ]D�� ILORVRILD� H� UHOLJLRQH�HUDQR� OH�VWUDGH� FKH� JXLGDYDQR� OD� FRVWUX]LRQH� H� O¶DELWDELOLWj� GHO�PRQGR��/D�WHFQLFD�HUD�XQ¶DQFHOOD��SHUFKp�LO�IDUH�q�VWDWR�SHU� VHFROL� LUULOHYDQWH�� /¶XQLFD� WHFQLFD� LPSRUWDQWH� HUD�TXHOOD� EHOOLFD�� QRQ� SHU� FDVR� OD� WHFQLFD� DVVRFLDWD� DOOD�PRUWH�� /¶XQLFR� IDUH� GL� YDORUH� HUD� VRSUDYYLYHUH� R�VRWWRPHWWHUH��H�OD�WHFQLFD��VDSHUH�RVVLILFDWR��PRUWXDULR��UHSUHVVLYR�� HUD� LO� JLXVWR� DSSURFFLR� D� TXHVWD� GLDOHWWLFD��/¶XRPR� SULPD� GHOO¶8PDQHVLPR� YDOHYD� LQ� TXDQWR�SHQVDYD� H� SUHJDYD�� VLPEROL]]DYD� H� IDQWDVWLFDYD��/¶LPPDWHULDOH� SUHYDOHYD� VXO� PDWHULDOH� H� VXO� ILVLFR��DOPHQR� QHOOD� VFDOD� GHL� YDORUL�� /¶8PDQHVLPR� H� LO�5LQDVFLPHQWR��FLRq�OD�0RGHUQLWj��KDQQR�PHVVR�DO�FHQWUR�O¶8RPR��DO�VXR�ILDQFR�OD�PDWHULDOLWj�GHO�PRQGR��H�KDQQR�SURSRVWR� OD� VFLHQ]D� SHU� ³VSLHJDUH´� HQWUDPEL�� ,O� YHUER�VSLHJDUH� ULPDQGD� DOOD� HOLPLQD]LRQH� GHOOH� ³SLHJKH´� GHO�PRQGR��DOOH�SDUWL�RVFXUH��TXLQGL�WHUULILFDQWL� H�DIIURQWDELOL�SULPD� VROR� FRO� FRUDJJLR� GHOOD� IHGH� R� OD� VDJJH]]D� GHOOD�ILORVRILD�� /D� VFLHQ]D� VL� RFFXSD�DQFKH�GHOOH� LPSOLFD]LRQL��FLRq� GHOOH� SLHJKH� FKH� SRWUHEEHUR� FUHDUVL� ³D� FHUWH�FRQGL]LRQL´�� SHU� UHQGHUH� IDPLOLDUH� HG� DPLFKHYROH� LO�IXWXUR�� ,O� YDORUH� SUHYDOHQWH� QHOOD� VFLHQ]D� q� TXHOOR� GHO�FRQWUROOR� GHOO¶XRPR� VX� VH� VWHVVR� H� VXOOD� QDWXUD�� (QWLWj�FKH��SHU�HVVHUH�GRPLQDWH��YHQJRQR�PHVVH�DO�FHQWUR�ILQR�D� GLYHQWDUH� GRPLQDQWL�� 6SLHJDUH� OH� FRVH� �VSHFLH�PDWHULDOL�� H� YHGHUQH� OH� LPSOLFD]LRQL� �VSHFLH� PDWHULDOL��KD� JUDGXDOPHQWH� SUHVR� LO� SRVWR� GHO� SHQVDUQH� LO� VHQVR��3HU� FLQTXH� VHFROL� O¶XPDQLWj� KD� GHGLFDWR� SL�� VIRU]L� DOOD�VFLHQ]D�FKH�DOOD� ILORVRILD�H�DOOD� UHOLJLRQH��DOOD� ILVLFD�FKH�DOOD� PHWD�ILVLFD�� DOOD� PDWHULD� FKH� DOO¶LPPDWHULDOH�� DOOD�ULFHUFD� GHOOD� YHULWj� SL�� FKH�DOOD� FRVWUX]LRQH�GHO� YDORUH��
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4XHVWR� SURFHVVR� QDWR� SHU� O¶8RPR� VL� q� JUDGXDOPHQWH�GLUHWWR� FRQWUR� O¶XPDQLWj� DUULYDQGR� DO� VXR� ]HQLWK� LQ�TXHVWR� GHOWD� GHO� PLOOHQQLR�� GRSR� O¶HVSORVLRQH� GHOOD�WHFQLFD�� 4XHVW¶XOWLPD�� QDWD� FRPH� DQFHOOD� QHSSXUH�WURSSR�DSSUH]]DWD��q�DQGDWD�GDSSULPD�GL�SDUL�SDVVR�FRQ�OD� VFLHQ]D�DUULYDQGR�DOOD� ILQH�D�GRPLQDUH� OD�0RGHUQLWj��/D� ILORVRILD� H� OD� UHOLJLRQH� FHUFDYDQR� GL� GDUH� VHQVR� H�YDORUH�DO�PRQGR�H�DOOD�YLWD�� OD�VFLHQ]D�QH�KD�FHUFDWR� LO�FRQWUROOR�� OD� WHFQLFD�QH�KD�SURPHVVR� OD�PDQLSROD]LRQH��,O� SHUFRUVR� q GDOO¶XPLOWj� GHOO¶DEEDQGRQR� ULIOHVVLYR�� DO�FRUDJJLR�GHO� FRQWUROOR��DOO¶DUURJDQ]D�GHOOD�SODVWLFLWj��'D�DFFHWWDUH� LO� PRQGR�� DO� FRQWUROODUQH� JOL� HYHQWL� DO�SODVPDUQH� OH� IRUPH�� VL� VQRGD� OD� VWRULD� XPDQD� ILQR� DG�RJJL��5HOLJLRQH�H�ILORVRILD�FHUFDYDQR�ULVSRVWH�DL�³ SHUFKp´�GHOOH�FRVH��/D�VFLHQ]D�KD�LQL]LDWR�FRO�GRPDQGDUVL�³FRPH´�YDQQR� OH� FRVH�� /D� WHFQLFD� q� LQWHUHVVDWD� DO� ³PRGR´� FRQ�FXL� OH� FRVH� SRVVRQR� HVVHUH� FDPELDWH�� 'DO� SHQVDUH� DO�UDJLRQDUH� DO� IDUH�� GDOO¶DFFHWWDUH� H� YDORUL]]DUH� DO�GHVFULYHUH�H�DO�PRGLILFDUH�� LO�SUREOHPD�GHO�GHOWD�ULVLHGH�QHO� IDWWR� FKH� LO� WHU]R� JUDGLQR�� GD� HYROX]LRQH� GHL� SULPL�GXH� q� GLYHQWDWR� O¶XQLFD� EDVH� GHOOD� FLYLOL]]D]LRQH��/¶LPSHUR�QRQ�q�LQWHUHVVDWR�D�FRVWUXLUH�LO�VHQVR��q�PHQR�LPSHJQDWR�D� VSLHJDUH��PD�q�FHQWUDWR�VXO�PDQLSRODUH� LO�PRQGR�� /D� WHFQLFD� q� LO� YHUR� EXVLQHVV�� FRPH�PDGUH� GL�TXDVL� WXWWH� OH� PHUFL�� ,O� IHQRPHQR� q� YLVLELOH� LQ� GXH�FRPSDUWL� ORQWDQL� FRPH� TXHOOR� GHOO¶LQIRUPDWLFD� H� GHO�WHPSR�OLEHUR��1HO�VHWWRUH�LQIRUPDWLFR�q�UDUR�WURYDUH�XQD�GHVFUL]LRQH� GHO� VHQVR� H� GHOO¶XWLOLWj� GHJOL� RJJHWWL��YHQJRQR�SUHVHQWDWL�L�FRPSRQHQWL��OH�VSHFLILFKH�WHFQLFKH��OH� PRGDOLWj� G¶XVR�� ,QVRPPD� q� OD� WHFQLFD� O¶HOHPHQWR�FHQWUDOH��1HO� WHPSR� OLEHUR�GXH�HOHPHQWL� FDUDWWHUL]]DQR�O¶,PSHUR��,O�SULPR�q�OD�WHFQRORJL]]D]LRQH�GHOOH�DWWLYLWj��,O�JLRFR�� OR� VSRUW�� OR� VSHWWDFROR� VRQR� FR ORQL]]DWL� GDOOD�WHFQLFD��'DL�YHFFKL�IOLSSHUV�VL�q�SDVVDWL�DG�XQ¶XQLYHUVDOH�GLIIXVLRQH�GHL�YLGHRJDPHV��GHL�JLRFKL�RQ� OLQH��GHOOH�VORW�PDFKLQHV�� 2JQL� DWWLYLWj� VSRUWLYD� ULFKLHGH� XQ� DSSRVLWR�HTXLSDJJLDPHQWR�H�XQ�DSSUHQGLPHQWR�WHFQLFR��WDOFKp�OD�SUDWLFD�GL�TXDVL�RJQL�DWWLYLWj�ILVLFD�q�SUHFHGXWD��D�YROWH�
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VRVWLWXLWD�� GD� XQ� FRUVR� VSHFLDOL]]DWR�� 1RQ� HVLVWH� TXDVL�SL�� PXVLFD� VHQ]D� VWUXPHQWL� HOHWWULFL� R� HOHWWURQLFL�� LO�WHDWUR�ULFKLHGH�VSD]L�VDQWXDULR�� L� ILOPV�VRQR�XQ¶RUJLD�GL�HIIHWWL�VSHFLDOL�� ,O�VHFRQGR�q� OD�SUROLIHUD ]LRQH�GHL�SDUFKL�WHPDWLFL��FKH�LPPHUJRQR�LO�YLVLWDWRUH�LQ�XQR�VFHQDULR�GL�SXUD�WHFQLFD��3HUVLQR�L�YHFFKL�OXQD�SDUN�KDQQR�PHVVR�DO�FHQWUR� DWWUD]LRQL� XOWUDWHFQRORJLFKH�� /D� PRWLYD]LRQH� GL�TXHVWD� HQIDVL� GHOOD� WHFQLFD� QHO� WHPSR� OLEHUR� VWD� QHOOD�VXD� FDSDFLWj� GL� FUHDUH� SHUIRUPDQFH� HOHYDWH�� HPR]LRQL�IRUWL� PD� LQVLHPH� VLFXUH�� /D� FRQVHJXHQ]D� GL� TXHVWD�WHFQR�GLSHQGHQ]D�q�OD�FUHD]LRQH�GL�XQ�WXQQHO�FKH�SRUWD�OR� ³VWXSHIDFHQWH´� VHPSUH�SL��DYDQWL��'XQTXH��FRQVXPL�VHPSUH� SL�� VRILVWLFDWL� HG� LQVLHPH� QHFHVVLWj� GL� GRVL�VHPSUH� SL�� HOHYDWH� GL� VWLPROL� SHU� SURGXUUH� DGUHQDOLQD��/D� VHQVLELOLWj� QRQ� q� SL�� VWLPRODWD� GD� GRVL� QRUPDOL� GL�VRUSUHVD�� GD� VIXPDWXUH� OLHYL� GL� VWXSRUH�� GD� GHEROL�VHJQDOL� QDWXUDOL��PD� VROR�GD�GRVL� VHPSUH�SL��PDVVLFFH�GL�WHFQH����3RFKL�ULHVFRQR�SL��D�VWXSLUVL�GL�XQ�WUDPRQWR�VXO�PDUH�R�SHU� OD�VRUSUHVD�GL�XQD� OHSUH�FKH�DSSDUH�VX�XQ�VHQWLHUR�QHO�ERVFR��H��QHVVXQR�SDJD�SHU�TXHVWR��/R�VWXSRUH�� OD� PHUDYLJOLD�� O¶HPR]LRQH�� H� LO� GDQDUR�QHFHVVDULR� SHU� RWWHQHUOL�� VL� DWWULEXLVFRQR� VROR� D� QDYL�YRODQWL�� HVSORVLRQL�� PRVWUL�� PDVVDFUL� GL � PDVVD��ULSURGX]LRQL� GL� 9HQH]LD� QHO� GHVHUWR� R� GHO� GHVHUWR� D�9HQH]LD�� /D� WHFQLFD� H� O¶DUWLILFLDOH�� GRPLQDQR� VXO�QDWXUDOH��VXO�VHQVR�H�VXO�VDSHUH� �/D�VDSLHQ]D��LQWHVD�FRPH�ULFHUFD�GHO�VHQVR��q�VRVWLWXLWD�GDOO¶HQFLFORSHGLVPR�GHL�TXL]�R�GDO�YRUWLFH�GHOOH�³QRWL] LH´��/D� FXOWXUD� q� UDSSUHVHQWDWD� GDOOD� FRQRVFHQ]D� GL� LQILQLWH�QR]LRQL� GHO� WXWWR� LQVLJQLILFDQWL� H� GDOO¶DFFXPXOR� GL� QHZV�TXRWLGLDQH�� WDOPHQWH� ULSHWLWLYH�GD�DSSDULUH�GHVXQWH�GDL�QRWL]LDUL� GHO� GHFHQQLR� VFRUVR�� 6DSHUH� LO� QRPH� GL� XQ�SUHVHQWDWRUH� WHOHYLVLYR� DSSDUH� SL�� GRYHURVR� FKH�FRQRVFHUH� O¶DXWRUH� GL� ³(GLSR� UH´�� /¶,PSHUR� VL� EHD�QHOO¶RUJRJOLR� GHOO¶LJQRUDQ]D� FRPH� YDORUH�� 1HOOD� SULPD�
�� 6XOOD� UHVD�GHOOD�FXOWXUD�PRGHUQD�H�SRVW�PRGHUQD�DOOD�WHFQRORJLD�YHGL�3RVWPDQ�1��³7HFKQRSRO\´��%ROODWL�%RULQJKLHUL��7RULQR��������
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0RGHUQLWj� O¶LJQRUDQ]D� HUD� LO� ULVXOWDWR� GL� XQD� VRFLHWj�FODVVLVWD� FKH� IDFHYD� GLSHQGHUH� OD� FRQRVFHQ]D� GDO�UHGGLWR��1RQRVWDQWH�FLz�JOL�LJQRUDQWL�VL�YHUJRJQDYDQR�XQ�SR¶� GHO� ORUR� VWDWR�� 1HOOD� WDUGD� 0RGHUQLWj� q� DUULYDWD�O¶LVWUX]LRQH� REEOLJDWRULD�� DFFRPSDJQDWD� GD� LQILQLWL�VWUXPHQWL� GL� DFFXOWXUD]LRQH�� JUDWXLWD� H� D� SRUWDWD� GL�PDQR�� 1RQRVWDQWH� TXHVWR� VL� UHJLVWUD� XQD� GLIIXVD�RVWHQWD]LRQH� GHO� ³QRQ� VR´�� ,� VXGGLWL� QRQ� KDQQR� OD�PLQLPD� UHPRUD� D� GLFKLDUDUVL� LJQRUDQWL� GHL� SULQFLSL�EDVLODUL� GHOOD� VFLHQ]D� H� GHOOD� VDSLHQ]D� FKH� OD� VWRULD� KD�FRQVHJQDWR� DOO¶HYR� LPSHULDOH�� ,O� WHUPLQH� ³LQWHOOHWWXDOH´�YLHQH� FRORUDWR� GL� XQ� VHQWRUH� GL� VDUFDVPR�� ,� WHUPLQL�³VDJJLR´�H�³VDSLHQWH´�VRQR�FDGXWL�GHO�WXWWR�LQ�GLVXVR��/D�VDSLHQ]D�� LQWHVD� FRPH� ULFHUFD� GL� XQD� VFXOWXUD� GHO� Vp��YLHQH�FRQVLGHUDWD�VSRFFKLD�H�VXSSRQHQ]D�HG�q�VRVWLWXLWD�FRQ�XQD�SL��VEULJDWLYD�WHFQRORJLD�GHOOD�EHOOH]]D��&UHPH�H� EHOOHWWL�� SDOHVWUH� H� FKLUXUJuD� HVWHWLFD�� WD WXDJJL� H�SLHUFLQJ�� GLHWH� H� PDVVDJJL� VRQR� XQ� LQYHVWLPHQWR� SHU�PLJOLRUDUH� LO� FRUSR�� LO� FXL� IDWWXUDWR� QRQ� q� QHPPHQR�SDUDJRQDELOH�D�TXHOOR�IDWWR�SHU�PLJOLRUDUH�OR�VSLULWR�R�OD�PHQWH��,O�FKH�VL�VSLHJD�IDFLOPHQWH��,O�FRUSR�VL�YHGH�H�VL�FRQWUROOD�� OD� PHQWH� H� OR� VSLULWR� VRQR� SRVVLELOL� DWWRUL� GL�GLVXEELGLHQ]D�HG�HYHUVLRQH� �,QILQH� OD�VFLHQ]D��/D�WDUGD�0RGHUQLWj�H� O¶,PSHUR�KDQQR�IDWWR�GHOOD�VFLHQ]D�XQ�PLWR��FKH�KD�SUHVR� LO�SRVWR�GHOOD�UHOLJLRQH���3RVLWLYLVPR� H� VFLHQWLVPR� KDQQR� LVSLUDWR�O¶,QGXVWULDOHVLPR�� JOL� VWDWL� QD]LRQDOL� H� OH� GHPRFUD]LH�PRGHUQH�� $� WDO� SXQWR� FKH� OD� SROLWLFD� VL� q� VRWWRPHVVD�SULPD� DOOD� VFLHQ]D� FKH� DOO¶HFRQRPLD�� 'DL� WHFQLFL� DO�*RYHUQR��DOOH�OHJJL�LVSLUDWH�GDOOH�QRYLWj�VFLHQWLILFKH��ILQR�DL� UHFHQWL� &RPLWDWL� HWLFL�� WXWWD� OD� 0RGHUQLWj� KD� YLVWR�PHWWHUH�OD�VFLHQ]D�DO�FHQWUR�GHOOD��HG�D�YROWH�VRSUD�DOOD��SROLWLFD�� 0D� TXDOH� VFLHQ]D"� ,QWDQWR� OD� GHLILFD]LRQH� KD�ULJXDUGDWR�OH�VFLHQ]H�GXUH��PDWHULDOL��WHFQLFL]]DELOL�FRPH�OD� FKLPLFD�� OD� ILVLFD�� OD� ELRORJLD�� /¶HFRQRPLD� H� OD�PHGLFLQD� VL� VRQR�PLPHWL]]DWH� ULXVFHQGR�� JUD ]LH� DO� ORUR�RJJHWWR��D�SUHVHQWDUVL�VXELWR�FRPH�³YHUD´�VFLHQ]D� �
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/H� VFLHQ]H� XPDQH� H� VRFLDOL� �FRPH� VWRULD�� SHGDJRJLD��VRFLRORJLD�� SVLFRORJLD�� DQWURSRORJLD�� VHPLRORJLD�� HFF��� LO�FXL�VWDWXWR�VFLHQWLILFR�q�DQFRUD�SRFR�ULFRQRVFLXWR��VRQR�VWDWH�VHPSUH��HPDUJLQDWH� FRO�VRVSHWWR�GL�LGHDOLVPR��0D�DQFKH� OH� VFLHQ]H� GXUH� KDQQR� UHJLVWUDWR� XQD� VWUDQD�IUDWWXUD�� SL�� R� PHQR� GD� (LQVWHLQ� LQ� SRL�� /D� ³YHUD´�VFLHQ]D�SHU�OD�0RGHUQLWj�H�SHU�O¶,PSHUR�q�TXHOOD�FKH�YD�GD� *DOLOHR� H� 1HZWRQ� ILQR� DL� FRQLXJL� &XULH�� 1HO�1RYHFHQWR��OD�YHUD�VFLHQ]D�QRQ�VROR�q�VWDWD�VHOH]LRQDWD�LQ� EDVH� DOO¶DXPHQWDWR� ILOWUR� GHL� FRQWUROOL� DFFDGHPLFL��GHOOH�ULYLVWH�VSHFLDOL]]DWH��GHL�PHGLD��PD�DQFKH�LQ�EDVH�DO�JUDGR�GL�FRHUHQ]D�FRO�VLVWHPD�SROLWLFR� �/D� VFLHQ]D� GHOOD� WDUGD� 0RGHUQLWj� q� VWDWD� GXQTXH�ULVRWWRPHVVD� DO� SRWHUH� FRPH� HUD� QHL� VHFROL� GHO� 0HGLR�(YR��6RWWRPHVVD�GD�XQ�SRWHUH�FKH�OD�OHJLWWLPD��PD�SRL�LQ� JUDGR� D� VXD� YROWD� GL� OHJLWWLPDUH� LO� SRWHUH�� ,Q�HSLVWHPRORJLD� L� FRQWULEXWL� GL� 3RSSHU�� .XKQ� H�)H\HUDEHQG�� SHUDOWUR� DFFUHGLWDWL� DFFDGHPLFL�� KDQQR�VXELWR� XQD� ULPR]LRQH�� /¶DQWLVWRULFLVPR� SRSSHULDQR� QRQ�VL� VSRVDYD� FRQ� O¶LGHRORJLD� GHO� SURJUHVVR� LQGHILQLWR� H�GHOO¶LGHD�GHOOH�GHPRFUD]LH�FRPH�FXOPLQH�GHOOD�VWRULD��/D�WHRULD� VXOOH� ULYROX]LRQL� VFLHQWLILFKH� GL� 7�� .XKQ�� FKH�VSLHJDYD�LO�SURJUHVVR�VFLHQWLILFR�FRPH�LO�ULVXOWDWR�GL�ORWW H�GL� SRWHUH�QRQ�SRWHYD�SLDFHUH�DO�QDVFHQWH� ,PSHUR ���� ,Q�TXDQWR�DOOD�FULWLFD�GHO�³PHWRGR´�RSHUDWD�GD�)H\HUDEHQG��QRQ� SRWHYD� HVVHUH� DFFHWWDWD� GD� XQ� VHFROR� FKH� IDFHYD�GHO� PHWRGR� VFLHQWLILFR� OD� VXD� FRORQQD�� /D� ILVLFD�TXDQWLVWLFD�� OD�WHRULD�GHL� IUDWWDOL�� OD�VFLHQ]D�GHO�FDRV�� OD�PDWHPDWLFD� IX]]\� VRQR� IUD� OH� SL�� LQWHUHVVDQWL� OLQHH� GL�SHQVLHUR� VFLHQWLILFR� GHO� 1RYHFHQWR�� GL� PDWULFH�DFFDGHPLFD� H� DGGLULWWXUD� LQFRURQDWH�GD�SDUHFFKL� SUHPL�1REHO���� 3HUFKp� QRQ� VRQR� PDL� VWDWH� DGRWWDWH� GDOOD�
�� 6XO�ILGHLVPR�H�OH�ORWWH�GL�SRWHUH�QHOOD�VFLHQ]D�YHGL�'L�7URFFKLR�)��³,O�*HQLR�,QFRPSUHVR´��0RQGDGRUL��0LODQR�������H�LO�SUHFHGHQWH�³/H�EXJLH�GHOOD�VFLHQ]D´��0RQGDGRUL��0LODQR���������� 3HU� XQ� DJJLRUQDPHQWR� VXOOH� VWUDGH� LQWUDSUHVH� GDOOD� VFLHQ]D� SL��UHFHQWH�YHGL�LO�EHOOLVVLPR�:DOGURS�0��0��³&RPSOHVVLWj´��,QVWDU�/LEUL��7RULQR�� ������ ,O� WHVWR�� GL� EHQ� ���� SDJLQH�� VL� SUHVHQWD� FRQ� LO�
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FXOWXUD� LPSHULDOH"� 3HUFKp� KDQQR� PHVVR� SHU� OD� SULPD�YROWD�GRSR�VHFROL� LQ�GLVFXVVLRQH� O¶RJJHWWLYLWj�H� OD�YHULWj�GHOOD� VFLHQ]D�� OD� VLFXUH]]D� GHOO¶HPSLULVPR� H� GHOOD�FRQRVFHQ]D� GHOOD� UHDOWj�� )LQFKp� TXHVWH� FRVH� YHQLYDQR�DVVHULWH�GDOOH�VFLHQ]H�XPDQH�H�VRFLDOL�SRWHYDQR�HVVHUH�OLTXLGDWH� FRQ� VXSSRQHQ]D�� 0D� TXDQGR� +HLVHQEHUJ� KD�UHVR� QRWR� LO� VXR� ³SULQFLSLR� GL� LQGHWHUPLQD]LRQH´�� SHU� LO�TXDOH� OD� UHDOWj� RVVHUYDWD� q� LQGHWHUPLQDELOH� D� FDXVD�GHOO¶LQIOXHQ]D� GHOO¶RVVHUYDWRUH�� O¶LPSDOFDWXUD� SRVLWLYLVWD��HPSLULVWD�H�VFLHQWLVWD�GHOOD�0RGHUQLWj�q�HQWUDWD�LQ�FULVL� �/¶,PSHUR� GXQTXH� GRYHYD� LJQRUDUH� TXHVWH� SDUWL� GHOOD�VFLHQ]D� QRQ� RUWRGRVVH�� DOOR� VWHVVR� PRGR� FRQ� FXL� OD�&KLHVD�ULILXWDYD�*DOLOHR��,O� GHOWD� q� GRPLQDWR� GDOOD� WHFQH�� GDOOD� GLYLVLRQH� IUD�VFLHQ]D�³DSSURYDWD´�H�QRQ��GDOOD�PHVVD� LQ�RPEUD�GHOOD�VDSLHQ]D��)LQR�D�TXDQGR�O¶,PSHUR�G¶2FFLGHQWH�ULXVFLUj�D�SURVSHUDUH�VXUURJDQGR�LO�ELVRJQR�GL�VHQVR��VDSLHQ]D��H�GL�VSLHJD]LRQH��VFLHQ]D���FRQ�O¶DUWLILFLDOH�VSOHQGRUH�GHOOD�WHFQLFD"�

VHJXHQWH� DIRULVPD�� FXL� VL� q� LVSLUDWR� DQFKH� O¶DXWRUH� GHO� SUHVHQWH�OLEUR�� ³1RQ� ELVRJQD� PDL� HVDXULUH� XQ� DUJRPHQWR� DO� SXQWR� FKH� DO�OHWWRUH�QRQ�UHVWL�SL��QXOOD�GD�IDUH��1RQ�VL�WUDWWD�GL�IDU�OHJJHUH��PD�GL�IDU� SHQVDUH�� &KDUOHV�/RXLV� GH� 0RQWHVTXLHX�����´�� ,PPDQXHO� .DQW�SRFKL�DQQL�GRSR��QHOOD�VXD�³1RWL]LD�VXOO¶LQGLUL]]R�GHOOH�VXH�OH]LRQL�QHO�VHPHVWUH� LQYHUQDOH� ���������´�� VFULYHYD�´�O¶DOOLHYR�«QRQ� GHYH�LPSDUDUH�GHL�SHQVLHUL��PD�GHYH�LPSDUDUH�D�SHQVDUH��H�QRQ�VL�GHYH�SRUWDUOR��PD� FRQGXUOR�� VH� VL� YXROH� FKH� SL�� WDUGL� HJOL� VLD� FDSDFH� GL�FDPPLQDUH�GD�Vp´��
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����3RWHUH�PDVFKHUDWR��O¶HTXLYRFR�HFRQRPLFLVWD��/D� FUHVFLWD� GHO� FDSLWDOLVPR� q� VWDWD� LQVLHPH� OD�FRQVHJXHQ]D� H� OD� FDXVD� GL� XQD� IRUWH�PDWHULDOL]]D]LRQH�GHOO¶2FFLGHQWH�� )LQR� DOOD� PHWj� GHOO¶2WWRFHQWR��FDSLWDOLVPR� H� LQGXVWULDOHVLPR� HUDQR� FXOWXUDOPHQWH�GHILODWL�� $O� FHQWUR� GHO� GLEDWWLWR� SROLWLFR� H� FXOWXUDOH�F¶HUDQR�TXHVWLRQL�FRPH�GHPRFUD]LD�R�DULVWRFUD]LD�� 6WDWL�R�,PSHUR��LQGLSHQGHQ]D�QD]LRQDOH��VYLOXSSR�VFLHQWLILFR�R�UHOLJLRQH��SUREOHPL�SL��LGHDOLVWLFL�FKH�PDWHULDOLVWLFL��1RQ�YRJOLDPR� QHJDUH� FKH� L� SUREOHPL� PDWHULDOL� DEELDQR�DFFRPSDJQDWR� O¶LQWHUD� VWRULD� XPDQD�� Qp� FKH� JXHUUH��ORWWH�FLYLOL��GUDPPL�VRFLDOL�DEELDQR�DYXWR�XQ¶LPSRUWDQWH�EDVH� GL� PRWLYL� PDWHULDOL�� 0D� q� GRSR� O¶XEULDFDWXUD�LGHDOLVWLFD� KHJHOLDQD� FKH�� IRUVH� SHU� UHD]LRQH�� LO�PDWHULDOLVPR�H�O¶HFRQRPLFLVPR�GLYHQWDQR�OD�SURVSHWWLYD�GRPLQDQWH��$�SDUWLUH�GDOOD�PHWj�GHO�;,;�VHFROR��FRO�0DQLIHVWR�GL�&��0DU[��ILQR�D�WXWWR�LO�;;�VHFROR��DO�FHQWUR�GHOO¶DWWHQ]LRQH�GHOO¶2FFLGHQWH�YLHQH�PHVVR�LO�&DSLWDOH��,O�GDQDUR�H�L�EHQL�PDWHULDOL� GLYHQWDQR� OD� FKLDYH� GL� OHWWXUD� GHO�PRQGR�� /D�FRVD�KD�DYXWR�XQ�IRQGDPHQWR�QHOO¶2WWRFHQWR�TXDQGR��D�IURQWH� GL� SURPHVVH� GL� SURJUHVVR�� GHPRFU D]LD��HPDQFLSD]LRQH� HVLVWHYD� XQD� FRQGL]LRQH� SUROHWDULD� GHO�WXWWR�LQDFFHWWDELOH��,O�IDWWR�q�FKH�OH�JLXVWH�ULYHQGLFD]LRQL�UHODWLYH� DOOD� GLVWULEX]LRQH� GHOOD� ULFFKH]]D�� VRQR�JUDGXDOPHQWH�GLYHQWDWH�OD�EDVH�SHU�O¶LQWHUSUHWD]LRQH�GHO�PRQGR�� /DYRUR�� VDOXWH�� OLEHUWj�� GLJQLWj�� VSLULWXDOLWj��DIIHWWL� VRQR� VWDWL� OHWWL� LQ� FKLDYH� HFRQRPLFD� H� EDUDWWDWL�FRO� GDQDUR�� /D� GLDOHWWLFD� FDSLWDOH�ODYRUR� q� GLYHQWDWD� LO�ILOWUR�GL�LQWHUSUHWD]LRQH�H�D]LRQH�GHOOD�YLWD�SULYDWD�FRPH�GL�TXHOOD�SROLWLFD��1HOOD� VIHUD� SULYDWD�� OD� YLVLRQH� HFRQRPLFLVWD� KD� DYXWR�ULSHUFXVVLRQL� HWLFKH� H� SVLFRORJLFKH� YLVWRVH�� QHOOD� VIHUD�SXEEOLFD�KD� FRQWULEXLWR� D� WUDVIRUPDUH� OD� GHPRFUD]LD� LQ�UHJLPL� WRWDOLWDUL�� 3UHQGLDPR� LO� ODYRUR�� /H� ORWWH� SRUWDWH�
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DYDQWL� SHU� GXH� VHFROL� VXO� SUREOHPD� GHO� ODYRUR� KDQQR�DYXWR� XQ¶LPSRVWD]LRQH� SUHYDOHQWHPHQWH� HFRQRPLFLVWD��GLPLQX]LRQH� GHO� WHPSR� GL� ODYRUR� �TXRWLGLDQR�� PHQVLOH��DQQXR�� FRPSOHVVLYR��� DXPHQWR� GHOOD� UHWULEX]LRQH��PRQHWL]]D]LRQH� GHOOD� VDOXWH�� JDUDQ]LD� GHOO¶RFFXSD]LRQH��DVVLFXUD]LRQL� SUHYLGHQ]LDOL�� 7XWWH� ULYHQGLFD]LRQL�VDFURVDQWH�� PD� FKH� KDQQR� PHVVR� LQ� RPEUD� SUREOHPL�LPPDWHULDOL� DOPHQR� DOWUHWWDQWR� LPSRUWDQWL�� ,O� SUREOHPD�GHO� VHQVR� GHO� ODYRUR� H� OD� VXD� TXDOLWj�� O¶HVLJHQ]D� GL�DXWRQRPLD� H� ULFRQRVFLPHQWR� VRFLDOH�� LO� ELVRJQR� GL�VRFLDOLWj�H�FRRSHUD]LRQH�VRQR�VWDWL�QHJOHWWL�R�VFDPELDWL��,O�FDSLWDOLVPR�H�O¶LQGXVWULDOHVLPR�VRQR�VWDWL�DWWDFFDWL�SL��SHU� LO� ORUR� ³HJRLVPR´� FKH�SHU� L� GDQQL� FKH�SURGXFHYDQR�DOOD� SVLFKH� XPDQD� HG� DOOD� FRQYLYHQ]D� FRPXQLWDULD�� ,Q�QRPH� GHOOR� VYLOXSSR� HFRQRPLFR�� O¶2FFLGHQWH� KD�DFFHWWDWR�RJQL�VRUWD�GL�VYHQWXUD��/¶HPLJUD]LRQH �GL�LQWHUH�SRSROD]LRQL�GDO�6XG�DO�1RUG�,WDOLD��H�GDL�3DHVL�SL��SRYHUL�DL�3DHVL�SL��ULFFKL��q�XQ�IHQRPHQR�FKH�DQFRUD�RJJL�WURYD�VRVWHJQR�QHOOD�ILORVRILD�PDWHULDOLVWD��,O�ODYRUR�QRWWXUQR�R�IHVWLYR� QRQ� q� VWDWR� SURLELWR�� PD� PRQHWL]]DWR�� /H�PDVFKHUH� GHOOD� 0RGHUQLWj� �SULPD� &KDSOLQ� H� SRL�)DQWR]]L�� VRQR� GLYHQWDWH� LO� SDUDGLJPD� XPDQR�G¶2FFLGHQWH��/D�QDWXUD�H�O¶DPELHQWH�VRQR�VWDWL�VYHQGXWL��OR� VSD]LR� VHTXHVWUDWR� GDO� YLUXV� GHOO¶HGLOL]LD�� ,� GHWHQWRUL�GHO� SRWHUH� HFRQRPLFR� VRQR� GLYHQWDWL� LO� QHPLFR� SHU� OH�PDVVH�� L� ODYRUDWRUL� HG� L� VLQGDFDWL�� O¶LQFXER� GHO�FDSLWDOLVPR��$OLHQD]LRQH�SVLFR�VRFLDOH��YLROHQ]D�XUEDQD��GHOLQTXHQ]D�� DVILVVuD� GHOOD� IDPLJOLD� H� PRUWH� GHOOH�FRPXQLWj� ORFDOL�� VRQR� L� SUH]]L� SDJDWL� DOOR� VYLOXSSR�HFRQRPLFR�� FXL� WXWWR� q� VWDWR� HG� q� VRWWRPHVVR�� ,O�ULVXOWDWR� FRPSOHVVLYR� q� TXHOOR� GL� XQD� 0RGHUQLWj� L� FXL�EHQHILFL�VRQR�WURSSR�SRFKL�SHU�LO�SUH]]R�FKH�KD��0HQWUH�LO� 1RYHFHQWR� SDVVDYD� GDOOD� ORWWD� GL� FODVVH�� DOOD� JXHUUD�IUHGGD� ILQR� DO� QHR�FRORQLDOLVPR�� JOL� 6WDWL� QD]LRQDOL� H� L�UHJLPL�GHPRFUDWLFL�GLYHQWDYDQR��VRWWR�JOL�RFFKL� GL� WXWWL��JOL�VSD]L�LQVHQVDWL�H�FRQFHQWUD]LRQDUL�GL�RJJL� �/¶DYHU� SRVWR� DO� FHQWUR� OD� TXHVWLRQH� HFRQRPLFD� KD�SRUWDWR�D�PHWWHUH�LQ�RPEUD�PROWL�DOWUL�DVSHWWL��SULPR�IUD�
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WXWWL�TXHOOR�GHO�SRWHUH��(VLVWH�XQ�SRWHUH�FKH�GHULYD�GDOOD�ULFFKH]]D�� FKH� YD� FRQWUROODWR�� PRGHUDWR�� ULVWUHWWR�PHGLDQWH�JDUDQ]LH� SROLWLFKH��PD� VRSUDWWXWWR�DWWUDYHUVR�PHFFDQLVPL� GL� UHGLVWULEX]LRQH�� 4XHVWR� q� FLz� FKH� LO�1RYHFHQWR�KD�FHUFDWR�GL� IDUH��H�QRQ�VHQ]D�XQ�VLD�SXUH�LQVRGGLVIDFHQWH�VXFFHVVR��7XWWDYLD�HVLVWH�XQD�ULFFKH]]D�FKH� GHULYD� GDO� SRWHUH�� R� XQ� SRWHUH� WRXW� FRXUW�� OD� FXL�FRQFHQWUD]LRQH� HG� LO� FXL� XVR� LQFRQWUROODWR� VRQR� DQFKH�SL�� GDQQRVL�� ,O� FRQWUROOR�� OD�PRGHUD]LRQH�� OH� UHVWUL]LRQL�DO� SRWHUH� PHGLDQWH� JDUDQ]LH� SROLWLFKH� H� GLVSRVLWLYL� GL�UHGLVWULEX]LRQH� VRQR� VWDWL� WUDVFXUDWL� LQ� TXDVL� WXWWR� LO�1RYHFHQWR�� GDQGR� FRPH� ULVXOWDWL� L� UHJLPL� QD]LVWD��IDVFLVWD�H�FRPXQLVWD��HG�DOOD�ILQH��QHR �LPSHULDOH��+LWOHU��0XVVROLQL�� 6WDOLQ� QRQ� KDQQR� EDVDWR� OH� ORUR� DVFHVH� VXO�GDQDUR��PD� VXO� SRWHUH�� ,Q�QRPH�GL� XQD�JLXVWD� ORWWD� DL�GHWHQWRUL� GHOOD� ULFFKH]]D�� VRQR� FUHVFLX WL� LO� QD]LIDVFLVPR�HG� LO� FRPXQLVPR�� ,O� :HOIDUH� 6WDWH� q� VWDWR�GLFKLDUDWDPHQWH�XQ�PHFFDQLVPR�GL�UHGLVWULEX]LRQH�GHOOD�ULFFKH]]D�� H� GL� FRPSHQVD]LRQH�DPPRUWL]]D]LRQH� GHL�GLVDJL� GHOO¶LQGXVWULDOHVLPR�� ,Q� FRQFUHWR� q� VWDWR� XQ�HQRUPH�DLXWR�DOOR�VYLOXSSR�GHO�FDSLWDOH��XQD�VSLQWD�DOOD�VYDORUL]]D]LRQH� GHL� EHQL� H� VHUYL]L� LPPDWHULDOL�� HG� XQD�IRUPLGDELOH� VSLQWD� DOOD� FUHD]LRQH� GL� XQ¶ROLJDUFKuD� EXUR �FRUSRUDWLYD�� 3RVVLDPR� LPPDJLQDUH� OD� JLRLD� GHOOH�PXOWLQD]LRQDOL� LQ� FUHVFLWD� FKH�� ILQLWD� OD� ULFRVWUX]LRQH�SRVW�EHOOLFD�� ULVFKLDYDQR� GL� SRWHU� FRQWDUH� VX� TXRWH�OLPLWDWH� GHL� UHGGLWL�� HG� KDQQR� VHQWLWR� YRFL� XQDQLPL� VXO�IDWWR� FKH� OR� 6WDWR� GRYHVVH� SHQVDUH� D� WXWWL� L� ELVRJQL�LPPDWHULDOL� GHL� FLWWDGLQL� ³GDOOD� FXOOD� DOOD� WRPED´�� /R�6WDWR� IRUQLYD� L� VHUYL]L� GHO� :HOIDUH� XVDQGR� OH� WDVVH�SUHOHYDWH�GD�WXWWL�L�&LWWDGLQL��FRVu�TXHVWL�GLVSRQHYDQR�GL�ODUJKH� TXRWH� GL� UHGGLWR� GD� LQYHVWLUH� QHL� EHQL�PDWHULDOL�FRQVHQWHQGR� DOOH� LPSUHVH� GL� DFFXPXODUH� FDSLWDOL��1DWXUDOPHQWH� TXHVWD� RSHUD]LRQH� QRQ� VDUHEEH� VWDWD�SRVVLELOH� VHQ]D� UHDOL]]DUH� OD� YLVLRQH� PDU[LVWD� GHL�*RYHUQL� FRPH� ³PHUL� &RPLWDWL� G¶DIIDUL´�� 4XHVWR� q�DYYHQXWR� H� DYYLHQH� WXWWRUD�� YLVWRVDPHQWH�� FRQ� O¶DYDOOR�GHOO¶HFRQRPLFLVPR� GRPLQDQWH�� 0HQWUH� O¶2FFLGHQWH�� FRQ�
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O¶(XURSD�LQ�SDUWLFRODUH��q�LPSHJQDWR�QHOOD�ORWWD�DO�WXUER �FDSLWDOLVPR� HG� L� QRJOREDO� VL� EDWWRQR� FRQWUR� OH�PXOWLQD]LRQDOL�� QHVVXQR� VHPEUD� YHGHUH� FKH� O¶,PSHUR�FUHVFH�VX�XQ¶pOLWRFUD]LD�EXUR�FRUSRUDWLYD��FKH�KD�XFFLVR�OD�GHPRFUD]LD�H�FRQWUROOD�OH�OHYH�GHOOD�ULFFKH]]D� �,O�SUREOHPD�GHO�;;,�VHFROR�q�TXHOOR�GHO�SRWHUH�SULPD�GL�TXHOOR� GHOOD� ULFFKH]]D�� H� O¶XPDQLWj� VH � QH� DYYHGUj� VH�DEEDQGRQHUj� O¶HFRQRPLFLVPR�� /D� ULFFKH]]D� GLVFHQGH�VHPSUH� ³SHU� OL� UDPL´�� GDO� PRPHQWR� FKH� GD� WHPSR� LO�FDSLWDOH� QRQ� VL� WUDGXFH� LQ� VWHULOL� ODWLIRQGL�� R�QHOO¶DFFXPXOR� GL� OLQJRWWL�� /D� ULFFKH]]D� VL� WUDPXWD� LQ�FRQVXPL�� GDQGR� XQD� VSLQWD� DOOR� VYLOXSSR � GHOOD�SURGX]LRQH�� 2� LQ� LQYHVWLPHQWL�� FKH� IRUQLVFRQR� LPSXOVR�DOO¶LPSUHVD� H� DOO¶RFFXSD]LRQH�� 2� LQ� ULVSDUPL� FKH� GDQQR�XQD� IXQ]LRQH� SURPR]LRQDOH� DO� VLVWHPD� EDQFDULR� H�FUHGLWL]LR�� ,Q� TXHVWR� SURFHVVR� GL� GLVWULEX]LRQH� GHOOD�ULFFKH]]D� RYYLDPHQWH� YDQQR� WHQXWH� VRWW R� FRQWUROOR�O¶HTXLWj� H� OD� OHJDOLWj�� H� VRSUDWWXWWR� LO� SRWHUH� FKH� QH�GHULYD��3HU�HVHPSLR��DQGUHEEH�HOLPLQDWD�OD�SRVVLELOLWj�GL�FKL�GHWLHQH�OD�ULFFKH]]D�LQ�XQ�VHWWRUH��GL�GHFLGHUH�TXDOH�VLD� O¶LQWHUHVVH� JHQHUDOH� LQ� TXHO� VHWWRUH�� ,O� FKH� DYYLHQH�UHJRODUPHQWH�RJJL��LQ�WXWWR�O¶,PSHUR��/H�SROLWLFKH�ORFDOL��QD]LRQDOL� R� FRPXQLWDULH� QRQ� YHQJRQR� GHFLVH�QHOO¶LQWHUHVVH�JHQHUDOH��PD�GDOOH�FRUSRUD]LRQL�SL��ULFFKH�H�SRWHQWL��,O� SRWHUH� LQYHFH� VL� FRQFHQWUD� H� VL� DGGHQVD� GDO� EDVVR�DOO¶DOWR�� &KL� SL�� QH� KD� SL�� QH� RWWLHQH�� /D� ULFFKH]]D� q�SRWHQ]LDOPHQWH�GLYLVLELOH�� LO�SRWHUH�q�VROR�DFFXPXODELOH��/¶2FFLGHQWH�� QHO� UDSSRUWR� IUD� ULFFKH]]D� H� SRWHUH�� KD�VFHOWR�LO�SHJJLR�GHOOH�LSRWHVL�OLEHUDOH�H�VRFLDOLVWD��7XWWR�q�SURLELWR��FLRq�QHVVXQR�KD�OLEHUWj�H�SRWHUH���D�PHQR�FKH�VLD�VFDPELDWR�FRQ�GDQDUR�H�SRWHUH��7XWWR�q�VRWWRSRVWR�D�QXOOD�RVWD�� SHUPHVVR�� YLVWR�� WLPEUR�� SDWHQWH�� LO� FKH�UDSSUHVHQWD�XQ�RVWDFROR�SHU�FKL�q�VHQ]D�SRWHUH�H�VHQ]D�VROGL��PD�QRQ�GLVWXUED�FKL�QH�KD��$QFKH�SHUFKp� L�FRVWL�GHO� ³VRFLDO�FDSLWDOLVPR�EXURFUDWLFR´�YHQJRQR�VFDULFDWL�R�VXOOR�6WDWR�VWHVVR�R�VXL�FRQVXPDWRUL��,O�FDUFHUH�FDUWDFHR�LPSULJLRQD� LO� FLWWDGLQR� FRPXQH��PD� GLYHQWD� XQD� GLIHVD�
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SHU�LO�SRWHQWH��3HU�OD�YLWD�TXRWLGLDQD�GL�XQ�DELWDQWH�GHOOD�/RPEDUGLD�� OD� SRVVLELOLWj� GL� FRQWUROODUH� O¶XVR� FKH� ID� GHO�SRWHUH�XQ�$VVHVVRUH�UHJLRQDOH��q�DVVDL�SL��VLJQLILFDWLYD�GHL� OLPLWL� GD� LPSRUUH� D� %LOO� *DWHV� R� DO� ELODQFLR� GHOOD�2OLYHWWL�� ,QYHFH�� DQQHEELDWL� GD� XQ� HFRQRPLFLVPR�RWWRFHQWHVFR��L�VLQGDFDWL��L�PDVV�PHGLD��O¶RSSRVL]LRQH�HG�L�VLQJROL�FLWWDGLQL��SRQJRQR�SL��DWWHQ]LRQH�DL�VHFRQGL�FKH�DO� SULPR�� 6L� WUDWWD� GL� DQQHEELDPHQWR� R� GL� SXUD�FRPSOLFLWj"� 3HU� O¶ROLJDUFKuD� VL� WUDWWD� GL� FROOXVLRQH�� 3HU�DOWUL�� O¶HFRQRPLFLVPR� q� XQD� VWUXWWXUD� GLIHQVLYD� GDO�WLPRUH�GHO�FRQIOLWWR��XQD�YHUVLRQH�PDWHULDOLVWLFD�GHOO¶XVR�GL� QHJDUH� LO� FRQIOLWWR� YLFLQR� H� JHVWLELOH�� FR QFHQWUDQGR�O¶DWWHQ]LRQH� VX� XQR� ORQWDQR� H� LQJHVWLELOH�� Ê� OR� VWHVVR�PHFFDQLVPR�FKH�ID�VFHQGHUH�LQ�SLD]]D�FRQWUR�LO�0LQLVWUR��FRVD� SHUORSL�� VDFURVDQWD�� TXHJOL� VWXGHQWL� FKH� RJQL�JLRUQR� DFFHWWDQR� SDVVLYDPHQWH� O¶XVR� GL� XQ� SRWHUH�ERUERQLFR� GHL� ORUR� LQVHJQDQWL� H� G LULJHQWL� VFRODVWLFL�� 2�FKH� JLXVWLILFD� OH� PDUFH� FRQWUR� LO� ODYRUR� PLQRULOH� D�&DOFXWWD�� PHQWUH� QHVVXQR� YHGH� TXHOOR� GL� 1DSROL� R�%HOIDVW��/¶,PSHUR�SURVSHUHUj�ILQ�TXDQGR�LO�FRQIOLWWR�VDUj�FHQWUDWR� VXOOD� VSDUWL]LRQH� GHO� GDQDUR� H� GHL� EHQL�PDWHULDOL�� 1RQ� VROR�� ,O� SULPDWR� GHOO¶LGHRORJLD�HFRQRPLFLVWD� LQ� 2FFLGHQWH� DXPHQWHUj� L� WHQWDWLYL� GL�FRORQL]]D]LRQH�H�VIUXWWDPHQWR�GHL�3DHVL�SRYHUL��&Lz�FKH�O¶,PSHUR�QRQ�SXz�VRSSRUWDUH�q�O¶DSHUWXUD�GL�XQ�FRQIOLWWR�VXOOD�GLVWULEX]LRQH�GHO�SRWHUH� �
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����/¶HVWHWLFD�IXQ]LRQDOLVWD��FXEL�JULJL���/D�0RGHUQLWj��FRPH�RJQL�FLYLOL]]D]LRQH��KD�FHUFDWR�XQD�VXD� HVWHWLFD� � FKH� KD� UDJJLXQWR� FRQ� LO� IXQ]LRQDOLVPR�SRVW�EHOOLFR��%HOOR� q� FLz� FKH�q�XWLOH�H� IXQ]LRQD��(QRUPL�SDUDOOHOHSLSHGL� JULJL� FRQ� SLFFROL� EXFKL� GLVWLQJXRQR�O¶HGLOL]LD� WDUGR�PRGHUQD��8Q�FRQFHWWR�GL�EHOOH]]D� OHJDWD�DOO¶RUGLQH��OD�VHULDOLWj��OD�ULSHWL]LRQH�PRQRWRQDOH��L�FRORUL�VSHQWL�GHO�1RUG��0D�FLz�FKH�LPSRUWD��H�FXL�VL�q�DUULYDWL�LQ�TXHVWR�GHOWD��q�FKH�EHOOR�q�FLz�FKH�LO�PHUFDWR�R�OR�6WDWR��FLRq� O¶ROLJRFUD]LD� FKH� GRPLQD� HQWUDPEL�� GHILQLVFRQR�FRPH�WDOH��,O�WRWDOLWDULVPR�GHOOH�GHPRFUD]LH�PRGHUQH�VL�YHGH�DQFKH�QHO�FDPSR�HVWHWLFR��GRYH��FRPH�L�SL��FDWWLYL�UHJLPL� QD]LVWD� H� VWDOLQLVWD�� VL� ULFRUUH� DOOH� OHJJL� SHU�VDQFLUH� OD�EHOOH]]D�DXWRUL]]DWD��*UDIILWDUH�OD�FDUUR]]D�GL�XQ� WUHQR�q� LOOHJDOH� H�SDVVLELOH�GL� DUUHVWR��GHWHQ]LRQH�R�VDQ]LRQH� SHFXQLDULD�� 0D� VH� VXOOR� VWHVVR� WUHQR� YLHQH�GLSLQWD� XQ¶HQRUPH� SXEEOLFLWj�� VL� WUDWWD� GL� EXVLQHVV�OHJDOH�� *OL� DUUHGL� VFRODVWLFL� GHYRQR� HVVHUH�RUGLQDWDPHQWH� FDUFHUDUL� R� RVSHGDOLHUL�� JOL� DOOLHYL� FKH� OL�FRSURQR� FRQ� IUDVL� G¶DPRUH� R� LQYHWWLYH� VDWLULFKH� VRQR�UHVSRQVDELOL� GL� GDQQHJJLDPHQWR��1RQ�q� LQVROLWR� WURYDUH�SULPDUL� GL� UHSDUWL� RVSHGDOLHUL� FKH� SURLELVFRQR�O¶HVSRVL]LRQH��GD�SDUWH�GHL�SD]LHQWL��GL�PDQLIHVWL��GLSLQWL��IRWRJUDILH� LQ� QRPH�GHOOD� ³EHOOH]]D´� GHL�PXUL� ELDQFKL�� ,O�IDWWR� FKH� L� PXUL� ELDQFKL� VLDQR� FKLD]]DWL� GD� PDFFKLH�G¶XPLGLWj� R� GHWXUSDWL� GD� PDQLIHVWL� GL� FDPSDJQH�SXEEOLFLWDULH�GD�0LQFXOSRS��QRQ�RIIHQGH�LO�VHQVR�HVWHWLFR�GHL�EDURQL�GHOOD�PHGLFLQD��$�UHSULPHUH�JOL�VODQFL�HVWHWLFL�VX� ILQHVWUH� H� EDOFRQL� QRQ� F¶q� ELVRJQR� GL� OHJJL �� FKH�SHUDOWUR�HVLVWRQR��EDVWDQR�L�FRQGRPLQL��,�FRORUL�GL�WHQGH�H� WDSSDUHOOH�� L� WLSL� GL� FXOWXUD� IORUHDOH�� JOL� HYHQWXDOL�DGGREEL� FUHDWLYL� VRQR� PLQX]LRVDPHQWH� QRUPDWL� GDL�UHJRODPHQWL� FRQGRPLQLDOL�� ,� TXDOL� KDQQR� XQD� VROD�HVWHWLFD�� O¶XQLIRUPLWj� H� OD� VRWWRPLVVLRQH� DL� FDQRQL�GHOO¶DUFKLWHWWR� FKH��PDJDUL� ��� DQQL� SULPD�� KD� FRVWUXLWR�O¶HGLILFLR� �HYLWDQGR� DFXWDPHQWH� GL� DELWDUOR��� 3HU� OH�



��

LQVHJQH� GD� HVSRUUH� VX� VWUDGD�� OD� OLQHD� JHQHUDOH� q� OD�SURLEL]LRQH�� ,O�PDJQLILFR� JULJLRUH�PRGHUQR� GHOOH� VWUDGH�XUEDQH�QRQ�YD�GHWXUSDWR�FRQ�LQVHJQH�FRORUDWH�GL�PLVXUH�GLYHUVH�� 1DWXUDOPHQWH�� OD� UHJROD� GL� IRQGR� KD� GXH�GHURJKH�� FKH� OH� LQVHJQH� SDJKLQR� XQD� WDVVD� H� VLDQR�DXWRUL]]DWH�GD�TXDOFKH�EXURFUD]LD��RSSXUH� FKH�VL� WUDWWL�GL� SXEEOLFLWj� GL� JUDQGL�RUJDQL]]D]LRQL�� FKH� LQ� FDPELR�GL�VXSHUWDVVH� RWWHQJRQR� OD� OLFHQ]D� GL� HVSRUUH� TXDVL� RJQL�WLSR�GL�³FDSRODYRUR´��D�YROWH�ULFRUUHQGR�SHUVLQR�DO�GLULWWR�GL�OLEHUD�HVSUHVVLRQH��,� PXUL� GHL� SDOD]]L� GHYRQR� PDQWHQHUH� OD� FRORUD]LRQH�LQL]LDOH� LQ� WRQL� IUD� LO� JULJLR� H� LO�PDUURQH�� FRVu� YHQJRQR�FRQVLGHUDWL�SXOLWL�H�RUGLQDWL��4XHVWD�EHOOH]]D�q�GLIHVD�GD�OHJJL�VXOOD�SURSULHWj�SULYDWD��FKH�WUDVFXUD�LO�IDWWR�FKH�OD�VWUDGD� QRQ� q� SULYDWD� �SHU� RUD�� H� OD� YLVWD� QHSSXUH��&KLXQTXH� IDFFLD� PXUDOHV� R� DIILJJD� PDQLIHVWL� VXOOH�IDFFLDWH�GHL�SDOD]]L�q�SDVVLELOH�GL�DUUHVWR��GHWHQ]LRQH�R�DPPHQGD��1RQ� q� SUHYLVWD� DOFXQD� DPPHQGD� R� GHWHQ]LRQH� SHU� L�UHVSRQVDELOL� GHOOH� LPSUHVH� R� GHJOL� (QWL� /RFDOL� FKH�ODVFLDQR� SHU� JLRUQL� TXLQWDOL� GL� VSD]]DWXUD� VXOOH� VWUDGH��1p�SHU�L�PLOLRQL�GL�FLWWDGLQL�FKH�ODVFLDQR�OH�DXWRPRELOL�VX�VWUDGH�H�PDUFLDSLHGL��GL�QRWWH� H�GL�JLRUQR��,Q�FRPSHQVR�YHQJRQR� FRQVLGHUDWL� XQD� IHULWD� HVWHWLFD�� SXQLWD� FRQ�DPPHQGD��JOL�HVFUHPHQWL�FDQLQL� �/D� UHSUHVVLRQH� HVWHWLFD� QRQ� VL� OLPLWD� DOOH� DUWL� YLVLYH��/¶XVR� GL� IDUH�PXVLFD� DPDWRULDOH� LQ� FDVD�� QHL� FRUWLOL�� DL�PDWULPRQL�q�SUDWLFDPHQWH�SURLELWR�GDOOH�OHJJL�VXO�³GLULWWR�G¶DXWRUH´� H� FRQWUR� O¶LQTXLQDPHQWR� DFXVWLFR�� 8QD� FLYLOWj�FRVWUXLWD� VXO� UXPRUH� �GHL� PDFFKLQDUL� LQGXVWULDOL�� GHO�WUDIILFR�� GHOOD� IROOD�� VL� ID� PROWR� VHYHUD� FRQWUR�O¶LQTXLQDPHQWR�DFXVWLFR�SURGRWWR�GD�TXDWWUR�UDJD]]L�FKH�IDQQR� PXVLFD� LQ� FDQWLQD�� ,O� ³WHDWUR� GD� VWUDGD´� q� YLVWR�FRPH� GLVWXUER� HVWHWLFR�� H� FRQVHQWLWR � VROR� GLHWUR�OLPLWD]LRQL� FRPH� OLFHQ]H��SHUPHVVL� WHPSRUDQHL�� WDVVH�H�VSD]L� DXWRUL]]DWL�� ,O� EDOOR� FUHD� XQ� GLVRUGLQH� HVWHWLFR�VRVSHWWR�� TXLQGL� YD� UHFLQWDWR� LQ� VSD]L� DSSRVLWDPHQWH�UHJRODWL�H�WDVVDWL��,�UDYH�SDUWLHV�QRQ�VRQR�SHUVHJXLWL�SHU�
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PRWLYL�GL�GURJD��OD�TXDOH�VFRUUH�D�ILXPL�LQ�WXWWL�JOL�VSD]L�DXWRUL]]DWL��6RQR�FRQVLGHUDWL� LOOHJDOL� SHUFKp�VL� VYROJRQR�VHQ]D� DOFXQD� DXWRUL]]D]LRQH� H� LQ� OXRJKL� QRQ�FRQWUROODELOL���/¶LGHDOH�HVWHWLFR�LPSHULDOH�q�OD�VDOD�FKLUXUJLFD��O¶RELWRULR��O¶HVDQJXH�YHWULQD�GL� XQ�QHJR]LR� GL� FDO]DWXUH�� /¶HVWHWLFD�QRQ�FHUFD� O¶HVWDVL�PD� O¶DQHVWHVuD��/D�EHOOH]]D�SXz�GDUH�HPR]LRQL� VROR� VH� LVFULWWD� LQ� XQR� VSD]LR� FRQWUROODWR��VDQLWDUL]]DWR�H�RYYLDPHQWH��SDJDWR��WUDPLWH�FRQVXPR� R�WDVVH���3HU�FKL�SDJD�F¶q�OD�OXVVXUHJJLDQWH�HVWHWLFD�GL�9HUVDFH��OD�IXJD�GHO�ZHHNHQG�D�3DULJL��OD�YLOOHWWD�ILQWR �PHVVLFDQR�D�SLFFR� VXO� PDUH� OLJXUH�� LO� EDOOR� QHOOD� VDOD� R� SDOHVWUD�DXWRUL]]DWD�� O¶DXWRPRELOH� G¶HSRFD�� LO� FDUQHYDOH� GL�9HQH]LD� R� GL� 5LR�� &KL� QRQ� KD� VROGL��PD� VL� VRWWRPHWWH��SXz�VHPSUH�VRGGLVIDUH� L�VXRL�ELVRJQL�HVWHWLFL�DOOD�)HVWD�FLWWDGLQD� R� GHO� 3DUWLWR�� SXz� IDUH� PXUDOHV� R� JUDIILWL�DOO¶LQWHUQR� GL� XQ� 3URJHWWR� *LRYDQL� FRPXQDOH�� SXz�DGGLULWWXUD� VXRQDUH� DO� IHVWLYDO� SURPRVVR�GDOO¶$PPLQLVWUD]LRQH� SURYLQFLDOH�� R� QHOOD� EDQGD�PXQLFLSDOH��SXz�FDQWDUH�H�EDOODUH�DOOD�)HVWD�GHJOL�$OSLQL��3HU� JOL� DOWUL"� 6RQR� WDOPHQWH� SRFKL� FKH� QRQ� IDQQR�VWDWLVWLFD��JXDUGLQR�OD�WHOHYLVLRQH� ��
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����,O�3DUODPHQWR��FRPH�PRWRUH�GHOO¶,PSHUR��,O� 3DUODPHQWR� q� OD� SL�� QRELOH� H� DQWLFD� LQYHQ]LRQH�GHOOD�GHPRFUD]LD��8Q�OXRJR�LQ�FXL�L�UDSSUHVHQWDQWL�GHO�SRSROR�GLVFXWRQR� H� SURPXOJDQR� OHJJL� JXDUGDQGR� DOO¶LQWHUHVVH�JHQHUDOH�� 1RQ� VHPSUH� LO� 3DUODPHQWR� KD� UDSSUHVHQWDWR�GDYYHUR� WXWWL� L� FLWWDGLQL��Qp� OD� ORUR�PDJJLRUDQ]D��PD� LQ�DVWUDWWR� OD� GHPRFUD]LD� LPSOLFD� LO� JRYHUQR� GHOOD�PDJJLRUDQ]D�PHGLDQWH�XQD�UDSSUHVHQWDQ]D�HOHWWLYD�FKH�VL� ULXQLVFH�DSSXQWR�QHO�3DUODPHQWR�� ,O�TXDOH�SXz�DYHUH�XQD�R�GXH�&DPHUH��UDSSUHVHQWDUH�XQD�SDUWH�R�OD�WRWDOLWj�GHL� FLWWDGLQL�� DYHUH� FRPSLWL� LOOLPLWDWL� R� QR�� PD� LQ� RJQL�FDVR� UHVWD� LO PRWRUH� GHOOH� 'HPRFUD]LH� PRGHUQH�� ,O�3DUODPHQWR�q� LO�GHSRVLWDULR�GHOOD�VRYUDQLWj��DQFKH�QHOOH�PRQDUFKuH�� VH� VRQR� GHPRFUDWLFKH�� 3Xz� VHPEUDUH�SDUDGRVVDOH� FKH� LO� PRWRUH�� FLRq� LO� SULQFLSDOH�UHVSRQVDELOH� GHOOD� YLWD� GL� XQ� 3DHVH�� VLD� O¶RUJDQR�PHQR�FULWLFDWR� H� GLVFXVVR�� 9HQJRQR�PROWR� FULWLFDWL� L� *RYHUQL��YLHQH�VSHVVR�DWWDFFDWD�OD�0DJLVWUDWXUD��FLRq�JOL�DOWUL�GXH�IRQGDPHQWDOL�SRWHUL�GHOO¶DUFKLWHWWXUD�GHPRFUDWLFD��9LHQH�VRWWRSRVWR� D� JLXGL]LR� LO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD��VSHVVR� VRQR� FULWLFDWH� OH� $OWH� &RUWL�� 0D� LO� 3 DUODPHQWR�JRGH� GL� XQ¶DXUHD� VDFUDOH�� 7XWW¶DO� SL�� VRQR� PHVVL� LQ�GLVFXVVLRQH� L� 3DUODPHQWDUL�� OH� PDJJLRUDQ]H�SDUODPHQWDUL��PD�LO�3DUODPHQWR�FRPH�LVWLWX]LRQH�q�SRVWR�VX�XQ�SLDQR�GL�LQGLVFXWLELOLWj��,Q�YHULWj�LO�SDUODPHQWR�q�DO�FHQWUR�GHO�SDVVDJJLR� IUD�0RGHUQLWj �H�,PSHUR��q� LO�YHUR�PRWRUH�GL� TXHVW¶XOWLPR��0D�SHUFKp� LO� 3DUODPHQWR� FRPH�LVWLWX]LRQH� q� WDQWR� HVHQWH� GD� FULWLFKH� VHULH� VXOOD�HVLVWHQ]D� H� IXQ]LRQH"� 3HUFKp� SHU� GHILQL]LRQH�UDSSUHVHQWD� LO� SRSROR�� H� FULWLFDUOR� VLJQLILFD� SUHQGHUH�FRVFLHQ]D�FKH�TXDOFRVD�QRQ�YD�QHO�SRSROR��Ê�YHUR�FKH�L�3DUODPHQWL� DWWUDYHUVR� GLYHUVH� UHJROH� HOHWWRUDOL��PDQLSROD]LRQL� PDVV� PHGLDQLFKH�� EURJOL�� QRQ� VHPSUH�UDSSUHVHQWDQR� GDYYHUR� LO� SRSROR�� 0D� TXHVWR� q� TXHOOR�FKH�L�VXGGLWL�DPDQR�FUHGHUH��FRQ�OR�VWHVVR�PHFFDQLVPR�



��

G¶LOOXVLRQH�SHU� LO� TXDOH� LO JHQLWRUH� FUHGH�FKH� LO� ILJOLR� VLD�RQHVWR��OD�PRJOLH�FKH�LO�PDULWR�VLD�IHGHOH��LO�IUDWHOOR�FKH�OD� VRUHOOD� VLD� OHDOH��3UHQGHUH�FRVFLHQ]D�FKH�XQ�RJJHWWR�G¶DPRUH�QRQ�VLD�FRPH�FUHGLDPR�QRQ�VROR�q�GHOXGHQWH��PD� FKLDPD� LQ� FDXVD�DQFKH� OD� QRVWUD� UHVSRQVDELOLWj��&L�DVVDOH� LO�GXEELR�GL�DYHUH�QRL�VWHVVL�FDXVDWR� LO�PDOH�FKH�YHGLDPR�� 8Q� 3DHVH� FKH� QRQ� IXQ]LRQD�� XQD� QD]LRQH�WUDVIRUPDWD�LQ�FDPSR�GL�FRQFHQWUDPHQWR��XQD�*LXVWL]LD�LQHVLVWHQWH� R� LQJLXVWD� VRQR� HIIHWWL� GL� 3DUODPHQWL�FROSHYROL�� DOPHQR� ODGGRYH� HVLVWRQR� OLEHUH� HOH]L RQL�� /H�SROHPLFKH�FRQWUR� L�PDJLVWUDWL�VHJXLWH�DOOD�YLFHQGD�0DQL�3XOLWH� VRQR� VWDWH� XQ� HYLGHQWH� WHQWDWLYR� GHOOD� FODVVH�SROLWLFD� GL� VFDULFDUH� VX� DOWUL� OH� SURSULH� UHVSRQVDELOLWj��3HUFKp� L� FDVL� VRQR�GXH��2� L�PDJLVWUDWL�KDQQR�FRPSLXWR�LOOHJDOLWj� HG� DOORUD� VLJQLILFD� FKH� OD� OHJLVOD]LRQH� q�LQDGHJXDWD�� 2SSXUH� KDQQR� FRPSLXWR� LQWHUSUHWD]LRQL�GLVFXWLELOL� GHOOD� OHJJH�� LO� FKH� VLJQLILFD� GL� QXRYR� FKH� OD�OHJLVOD]LRQH� q� LQDGHJXDWD�� 4XDOVLDVL� FRVD� YHQJD� LQ�PHQWH�GL�LQDFFHWWDELOH�QHOOD�YLWD�TXRWLGLDQD�GHOO¶,PSHUR��QRQ� VL� SXz� QRQ� DWWULEXLUOD� DOOH� UHVSRQVDELOLWj� GHL�3DUODPHQWL�� $QFKH� SHU� LO� UXROR� FKH� OD� OHJLVOD]LRQH� KD�SUHVR�QHOOD� WDUGD�0RGHUQLWj��QRQ�HVLVWH�DUHD�GHOOD�YLWD�FKH� QRQ� VLD� VWDWR� IDWWR� RJJHWWR� GL� XQD� OHJJH�� Ê�LQWHUHVVDQWH�QRWDUH�FKH�LO�FRGLFH�5RFFR��FUHDWR�QHO������LQ�SLHQD�HSRFD� IDVFLVWD��VLD�D�WXWW¶RJJL�VRVWDQ]LDOPHQWH�LPPXWDWR��4XHVWR�SXz�VLJQLILFDUH�GXH�FRVH��IUD�OH�TXDOL�ODVFLR� DO� OHWWRUH� GL� VFHJOLHUH�� /D� SULPD�� FKH� LO� 0LQLVWUR�5RFFR� IRVVH� XQ� JHQLR� H� FKH� OD� FXOWXUD� SHQDOH� IDVFLVWD�IRVVH�SL��FKH�PRGHUQD��DQWLFLSDWULFH��/D�VHFRQGD��FKH�L�SDUODPHQWL� VXFFHGXWLVL� LQ� ROWUH� VHWWDQW¶DQQL� VLDQR� VWDWL�LQFDSDFL�H�R�LQ�SLHQD�VLQWRQLD�FRQ�OD�FXOWXUD�IDVFLVWD��/D�SULPD� LSRWHVL� q� GXUD� GD� DFFHWWDUH� DG� XQ� SDHVH� FKH� D�JUDQ�YRFH�VL�DXWR�SURFODPD�DQWLIDVFLVWD��0D�OD�SUHVD�GL�FRVFLHQ]D� GL� XQ� 3DUODPHQWR� LQFDSDFH� R� IDVFLVWD� TXDOH�LPPDJLQH� ULPDQGHUHEEH� DO� SRSROR� LWDOLDQR"� /DVFLDPR�SXUH� LO� TXHVLWR�DO� OHWWRUH��5HVWD�GLIILFLOPHQWH�GLVFXWLELOH�FKH�XQ�UHJLPH� LPSHULDOH�ROLJDUFKLFR�H�EXUR �FRUSRUDWLYR�GLYHQWD�WDOH�R�FRQ�OH�DUPL�R�FRQ�XQ¶DWWLYD�DGHV LRQH�GHL�
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3DUODPHQWL��,�TXDOL�VRQR�L�FHQWUR�PRWRUH�GHOOD�VWUXWWXUD�ROLJDUFKLFD�H�EXUR�FRUSRUDWLYD��,�3DUODPHQWDUL�VRQR�XQD�GHOOH� SULPH� FRUSRUD]LRQL�� ULFFD� GL� EHQHILFL� YHUJRJQRVL��FKH� VL� HVWHQGRQR� DQFKH� DL� IDPLOLDUL�� XVFLHUL�� LPSLHJDWL��SRUWDERUVH�� DGGHWWL� VWDPSD� H� GHOOH� SXOL]LH�� JHVWRUL� GL�VHUYL]L�VRQR�VXGGLWL�PLUDFRODWL��4XHOOD�GHO�SDUODPHQWDUH�QRQ�q�XQD� UDSSUHVHQWDQ]D� WHPSRUDQHD�PD�XQD�YHUD�H�SURSULD� FDUULHUD� ODYRUDWLYD�� DQFKH� VH� LO� ODYRUR� q�PHQR�IDWLFRVR� FKH� QHOOH� DFFLDLHULH�� /D� SUROLIHUD]LRQH� GL�FDQGLGDWL�DOOH�HOH]LRQL�SROLWLFKH�HG�DQFKH�DPPLQLVWUDWLYH��L� 3DUODPHQWLQL� UHJLRQDOL�� SURYLQFLDOL� H� FRPXQDOL� VWDQQR�LPLWDQGR� LO� PRGHOOR� QD]LRQDOH�� QRQ� q� GRYXWD� FRPH� L�PLOL]LDQL� GHO� FRQVHQVR� DIIHUPDQR� D� XQD� SURJUHVVLYD�SDVVLRQH� SHU� OD� SROLV�� OD� TXDOH� q� VPHQWLWD� GDO�SURJUHVVLYR�QXPHUR�GHOOH�DVWHQVLRQL�GDO�YRWR��Ê�GRYXWD�DOOD� ULFFKH]]D�GL�XQD�FDUULHUD�FKH� OD�PDJJLRUDQ]D�GHJOL�HOHWWL� QRQ� ULXVFLUHEEH� PDL� D� IDUH� QHOOD� YLWD� FLYLOH��3UHVWLJLR��VWLSHQGLR��HVHQ]LRQL��SUHPL��JUDWXLWj��VHUYL]L�H�SHQVLRQH�GD�QDEDEEL�VRQR�LO�PLQLPR�FKH�SXz�DUULYDUH�DO�SDUODPHQWDUH� RQHVWR�� 1RQ� SDUOLDPR� GHL� GLVRQHVWL��SHUDOWUR�QRQ�UDULVVLPL��4XDOFXQR�SRWUHEEH�DUJRPHQWDUH�FKH� L� SULYLOHJL� GHULYDQR� GDOOD� WHPSRUDQHLWj� GHOOD� FDULFD�SDUODPHQWDUH�� FKH� GDQQHJJLD� OH� FDUULHUH� ODYRUDWLYH�FLYLOL�� ,Q� UHDOWj� VDUHEEH� LQWHUHVVDQWH� FRQRVFHUH� OH�VWDWLVWLFKH� GL� TXDQWL� SDUODPHQWDUL�� ILQLWR� LO� PDQGDWR��WRUQDQR� DO� ORUR� YHFFKLR� ODYRUR�� (VVHQGR� LO� 3DUODPHQWR�XQD� FRUSRUD]LRQH�� LQWHUHVVDWD� VRSUD� RJQL� FRVD� D� VH�VWHVVD��L�VXRL�PHPEUL�R�VRQR�ULHOHWWL�R�YHQJRQR�FROORFDWL�LQ� XQR� GHL� SRVWL� ³VLQH� FXUD´� GL� FXL� OR� 6WDWR� H� OH� DOWUH�FRUSRUD]LRQL�DEERQGDQR��Ê�GLIILFLOH�FKH�XQ¶HOH]LRQH�QRQ�VLD�XQD�FDUULHUD�D�YLWD��4XHVWR� EXVLQHVV� GHOOH� FDUULHUH� SROLWLFKH� q� LO� PDOH�PLQRUH�� ,O� SHJJLRUH� VWD� QHOOD� IXQ]LRQH� GHO� 3DUODPHQWR�FKH��VDOYR�HFFH]LRQL��VL�FRPSRUWD�FRPH�XQ¶DJJUHJD]LRQH�
�� 6XOOD� GHJHQHUD]LRQH� FRUSRUDWLYD� H� ROLJDUFKLFD� GHJOL� RUJDQL�OHJLVODWLYL� YHGL� $LQLV� 0�� ³6H� ������� OHJJL� YL� VHPEUDQ� SRFKH´��0RQGDGRUL��0LODQR��������HG�DQFKH�6WHOOD�*��$��³/R�VSUHFR´��%DOGLQL�	�&DVWDOGL��0LODQR��������



��

GL� OREELHV� OHJDOPHQWH� DXWRUL]]DWH� D� GLIHQGHUH� JOL�LQWHUHVVL� GHOOH� ORUR� FRUSRUD]LRQL�� $QFKH� TXL� OD� PDWULFH�IDVFLVWD� GHOOD� 5HSXEEOLFD� LWDOLDQD� q� YLVLELOLVVLPD�� ,O�SDUODPHQWR� q� OD� FRUSRUD]LRQH� GHOOH� FRUSRUD]LRQL��/HJLIHUDQGR�VX�WXWWR��L�SDUODPHQWDUL�VL�DXWR�FRQVHUYDQR�FRQ�O¶XVR�GHO�YRWR�GL�VFDPELR��&RPH�SXz�LO�SDUODPHQWDUH�FKH� SUHVHQWD� OD� OHJJH� VXOO¶REEOLJR� GHO� WULDQJROR� QHOOH�DXWR��QRQ�FRQWDUH�VXOO¶HWHUQD�JUDWLWXGLQH�GHL�SURGXWWRUL�GL� WULDQJROL"� *OL� SVLFRORJL� KDQQR� SHU� DQQL� PDQGDWR� DO�6HQDWR�XQ�FROOHJD��SHUDOWUR�RQHVWLVVLPR��FKH�VL�EDWWHYD�SHU� IDU� LVWLWXLUH� O¶2UGLQH� GHJOL� SVLFRORJL�� /D� GLIILFROWj�RJJHWWLYD�VWD�QHOOR�VFRSULUH�FDVR�SHU�FDVR�GRYH�VL�WUDWWL�GL�OHJJL�FRUSRUDWLYH�H�GRYH�GL�LQWHUHVVH�JHQHUDOH��1RQ�q�GLIILFLOH�DXWR�FRQYLQFHUVL�H�FRQYLQFHUH�LO�3DUODPHQWR�FKH�O¶2UGLQH�GHJOL�SVLFRORJL�q�XQD�LPSHOOHQWH�QHFHVVLWj�SHU�OD�VDOXWH�SVLFKLFD�GHL�SD]LHQWL��SHU�LO�GLULWWR�DO�ODYRUR�VLFXUR�GHL� JLRYDQL� ODXUHDWL�� SHU� LO� FRQWUROOR� GHRQWRORJLFR� H� OD�TXDOLWj� GHOOH� SUHVWD]LRQL� SVLFRORJLFKH �� SHU� O¶HIILFLHQ]D�GHOOH�$6/��&RQ�OD�VWHVVD�IDFLOLWj�VL�SXz�GLPRVWUDUH�FKH�LO�WULDQJROR�q�HVVHQ]LDOH�SHU�OD�VLFXUH]]D�GHO�WUDIILFR��SHU�OD�ULGX]LRQH�GHL�GDQQL�GHJOL�DVVLFXUDWL��SHU�OD�GLIHVD�GHOO¶RFFXSD]LRQH�GHOOH� DVVLFXUD]LRQL�� 1DWXUDOPHQWH� LO� SDUODPHQWDU H� FKH�GLIHQGH� JOL� SVLFRORJL� VDUj� EHQHYROR� QHL� FRQIURQWL� GHOOH�SURSRVWH�GL�OHJJH�SHU�LO�WULDQJROR��VH�LO�SDUODPHQWDUH�FKH�VRVWLHQH�TXHVWD�OHJJH�YRWD�SHU�LO�SULPR��(�FRVu�YLD��SHU�OH� PLJOLDLD� GL� OHJJL� HPDQDWH�� Ê� GLIILFLOH� WURYDUH� FDVL� GL�OHJJL� HPDQDWH� SHU� O¶LQWHUHVVH� JHQHUDOH� H� FKH� VLDQR�FRQWUR�XQD�TXDOFKH�OREE\�GL�XQD�TXDOFKH�IRU]D��&RPH�q�IDFLOH� GLPRVWUDUH� FKH� XQD� OHJJH� HPDQDWD� SHU� VFRSL�FKLDUDPHQWH� FRUSRUDWLYL�� QRQ� DEELD� DQFKH� XQ� TXDOFKH�LQWHUHVVH�JHQHUDOH��4XDQGR� XQ� 3DUODPHQWR� DVFROWD� VHQ]D� EDWWHU� FLJOLR�O¶DUJRPHQWR� FKH� 7DQJHQWRSROL� q� VWDWR� XQ� PDOH�QHFHVVDULR�DOOD�GHPRFUD]LD��FLRq�XQ�IXUWR�SHU�O¶LQWHUHVVH�QD]LRQDOH��� FRPH� SXz� QHJDUH� FKH� LO� WULDQJROR� VLD� GL�LQWHUHVVH�JHQHUDOH"�Ê�OD�VWHVVD�QDWXUD�H�RUJDQL]]D]LRQH�GHOO¶RUJDQR� SDUODPHQWDUH� FKH� SURGXFH� L� VXRL� H IIHWWL�



��

SHUYHUVL�� 4XDQGR� LO� SDUODPHQWR� IX� FRQFHSLWR� �YHUVR� OD�ILQH� GHO� ;9,,,� VHFROR�� QRQ� HVLVWHYDQR� SROLWLFL� GL�SURIHVVLRQH�� LO� QXPHUR� GL� OHJJL� GD� HPDQDUH� HUD�UHODWLYDPHQWH� OLPLWDWR�� H� JOL� VWDQGDUGV� HWLFL� FKH�SUHVLHGHYDQR� DOOD� SROLWLFD� HUDQR� GLJQLWRVL�� /R� V WHVVR�3DUODPHQWR� HVLVWH� RJJL�� FRQ� SUHURJDWLYH� H� PRGL� GL�IXQ]LRQDPHQWR� SUHVVRFKp� VLPLOL� D� TXHOOL� RULJLQDUL�� PD�FRQ�FRQWHVWR�UDGLFDOPHQWH�FDPELDWR��SROLWLFL�LQ�FDUULHUD��OHJLVOD]LRQH� RPQLSHUYDVLYD�� HWLFD� SUDWLFDPHQWH�D]]HUDWD��'¶DOWUR� FDQWR�� LO� 3DUODPHQWR� QRQ� YLHQH� PHVVR� LQ�GLVFXVVLRQH� SHUFKp� UDSSUHVHQWD� EHQLVVLPR� LO� UHJLPH�FRUSRUDWLYR� VFHOWR� GDOOD� PDJJLRUDQ]D� GHL� SRSROL�RFFLGHQWDOL��JOL�6WDWL�8QLWL�H�O¶8QLRQH�(XURSHD�IXQ]LRQDQR�VHFRQGR�JOL�VWHVVL�SULQFLSL��8Q�UHJLPH�FRUSRUDWLYR�FKH�q�O¶XQLFD� FRVD� FKH� UHVWD� D� JLXVWLILFDUH� O¶HVLVWHQ]D� GHJOL�6WDWL� QD]LRQDOL�� GHOO¶,QGXVWULDOHVLPR� H� GHOOH� 'HPRFUD]LH�UDSSUHVHQWDWLYH�� L� VXGGLWL� VWDQQR� DO� JLRFR� GHOO¶,PSHUR�VROR� SHUFKp� H� ILQFKp� VSHUDQR� GL� RWWHQHUH� YDQWDJJL�SHUVRQDOL��IDPLOLDUL��R�WULEDOL���
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����/D�PXOWLQD]LRQDOH�GL�'LR��
1HVVXQR� SXz� VRWWRYDOXWDUH� O¶LPSRUWDQ]D�� LO� YDORUH�� L�PHULWL�GHO�&ULVWLDQHVLPR�LQ�2FFLGHQWH��%DVWD�ULFRUGDUH�LO�UHJDOR� GHOO¶DUWH� H� GHOOD� EHOOH]]D�� 1HVVXQ¶DOWUD� UHOLJLRQH�KD� UHJDODWR�DOO¶XPDQLWj� FKLHVH��SDOD]]L��PXVLFD��GLSLQWL��VFULWWL� LQ� TXDQWLWj� H� TXDOLWj� SDUL� DO� &ULVWLDQHVLPR��1HVVXQR� SXz� GLPLQXLUH� LO� YDORUH� GHOOD� UHOLJLRQH� SHU� JOL�HVVHUL�XPDQL��SHU� L�TXDOL� OH�GLPHQVLRQL�GHO�PLVWHUR��GHO�WUDVFHQGHQWH�� H� GHOOD� SUHJKLHUD� VRQR� GD� VHPSUH�LPSRUWDQWL� FRPH� H� SL�� GHO� FLER�� 3DULPHQWL� QRQ� q�SRVVLELOH� VRWWRYDOXWDUH� LO� UXROR� FHQWUDOH�� LQ� SRVLWLYR� SL��FKH� LQ� QHJDWLYR�� FKH� OD� &KLHVD� KD� DYXWR� QHOOD� 6WRULD�GHOO¶2FFLGHQWH�� 1HO� 0HGLR� (YR� SURWHJJHQGR� OD� FXOWXUD�GDOOD� EDUEDULH� H� QHOOD� 0RGHUQLWj� GLIHQGHQGR� O¶XPDQLWj�FRQWUR�O¶HFRQRPLD�� OD�WHFQH�H�OD�VFLHQ]D��4XHVWL�HQRUPL�PHULWL� QRQ� SRVVRQR� WXWWDYLD� IDUFL� GLPHQWLFDUH� DOFXQL�FDUDWWHUL� RGLHUQL� GHOOD� &KLHVD� FRPH� LVWLWX]LRQH�� LQ�2FFLGHQWH��/D�FRPSOHWD�DGHVLRQH�DL�YDORUL�GHOO¶,QGXVWULDOHVLPR�H�GHO�FDSLWDOLVPR�� OD� QDWXUD� HFXPHQLFD� HG� HYDQJHOLFD��SRVVLDPR� GLUH� JOREDOL]]DWD��� O¶DFFHWWD]LRQH� GHL� UHJLPL�QD]LRQDOL� �GHPRFUDWLFL� H� QRQ�� KDQQR� OHJDWR� LQ� PRGR�PROWR� VWUHWWR� OD� &KLHVD� DOOD� FLYLOL]]D]LRQH�GL�2FFLGHQWH��FRQ� XQ� UXROR� SURWDJRQLVWD�� (VLVWH� RJJL�XQ¶RUJDQL]]D]LRQH� SULYDWD� WDQWR� HVWHVD�� FDSLOODUH��SRWHQWH� �VXO� SLDQR� HFRQRPLFR� H� FXOWXUDOH��� TXDQWR� OD�³PXOWLQD]LRQDOH� GL� 'LR´"� 1HVVXQ¶DOWUD� RUJDQL]]D]LRQH�SULYDWD�GHO�SLDQHWD�GLVSRQH�GL�XQ�FRVu�HOHYDWR�QXPHUR�GL�RSHUDWRUL� GLSHQGHQWL� H� GL� YRORQWDUL� DWWLYL�� $� SDUWH� OD�IXQ]LRQH� VWUHWWDPHQWH� UHOLJLRVD�� SHU� VXD� QDWXUD�RPQLSHUYDVLYD�� QRQ� HVLVWH� XQ¶DOWUD� RUJDQL]]D]LRQH�SULYDWD�OD�FXL�PLVVLRQ��R�LO�FXL�FRUH�EXVLQHVV��VLD�HVWHVD�FRPH� TXHOOD� GHOOD� &KLHVD�� VDQLWj�� LVWUX]LRQH�� FXOWXUD��DVVLVWHQ]D�� HGXFD]LRQH�� WXULVPR�� JLRUQDOLVPR�� DUWH��
�� ³/¶D]LHQGD�'LR��Gj�GD�YLYHUH�D�XQ�VDFFR�GL�JHQWH´�VL�WURYD�D�SDJ�����GL�(FKHYHUUuD�-��³7HOHSROLV´��/DWHU]D��%DUL��������



��

HGLWRULD�� UDGLR� H� WY�� DLXWL� LQWHUQD]LRQDOL�� SUHYHQ]LRQH��FDUFHUL�� PD� DQFKH� EDQFKH�� DVVLFXUD]LRQL�� ODWLIRQGL� H�LPPRELOL��VRQR�L�SL��YLVWRVL�FDPSL�G¶LQWHUYHQWR��(�TXHVWH�VRQR�VROR�OH�YRFL�UHODWLYH�DOOH�D]LRQL�GLUHWWH�GDOOD�&KLHVD��,O� VXR� SRWHUH� VL� HVWHQGH� D� WXWWH� OH� DUHH� G¶LQWHUYHQWR�GHOOH� RUJDQL]]D]LRQL� ODLFKH� PD� FROODWHUD OL�� DIILOLDWH� R�ILDQFKHJJLDWULFL�� LPSUHVH�� VLQGDFDWL�� JRYHUQL�� LVWLWX]LRQL�FXOWXUDOL�� PDVV� PHGLD�� /D� IRU]D� GHOOD� &KLHVD� FULVWLDQD�ULVLHGH� GD� VHPSUH� QHO� VXR� FRPSRVLWR� H� WROOHUDQWH�HFXPHQLVPR��4XHVWR� FDUDWWHUH� OH� FRQVHQWH�GL� DYHUH� OD�PDJJLRUDQ]D� GHOOH� D]LRQL� GHO� PRYLPHQWR� QRJOREDO��VRVWHQHUH�OD�ULYROWD�GHO�VXE�FRPDQGDQWH�0DUFRV��IRUQLUH�VHUYL]L�GL�:HOIDUH�FKH�YLFDULDQR�JOL�6WDWL�LQDGHPSLHQWL��H�VLPXOWDQHDPHQWH� JHVWLUH� EDQFKH� G¶DIIDUL� JOREDOL]]DWH��DSSRJJLDUH� JRYHUQL� VDQJXLQDUL� H� JRYHUQDUH� GL� IDWWR�LQWHUL� FRPSDUWL� GHOOD� YLWD� TXRWLGLDQD� GHOO¶2FFLGHQWH��1HVVXQ¶DOWUD� RUJDQL]]D]LRQH� DYUHEEH� SRWXWR� YHGHUH�QHOOR� VWHVVR� SHULRGR� OH� FDUULHUH� SDUDOOHOH� GL� 0DGUH�7HUHVD�GL�&DOFXWWD�H�GHO�FDUGLQDOH�EDQFKLHUH�0DUFLQNXV��,O� YRORQWDULDWR� LWDOLDQR� q� DO� ���� HPDQDWR�� FRQWUROODWR� �JHVWLWR� R� LVSLUDWR� GDOOD� &KLHVD� FDWWROLFD�� ,O� FKH� YD�FRQVLGHUDWR�XQ�JUDQGH�PHULWR�VWRULFR��3HUz�q�LQQHJDELOH�FKH�LO�PRQRSROLR�LQ�TXHVWR�FRPSDUWR�FRQGL]LRQD�WXWWD�OD�SROLWLFD� VRFLDOH� LWDOLDQD�� H� FKH� OD� OHDGHUVKLS� VX�TXHVW¶DUHD� FRQVHQWH� LO� FRQWUROOR� GL� PLOL RQL� GL� YRWL� H�SURGXFH�XQ�JXDGDJQR�QHWWR�GL�������PLOLDUGL�DQQXL ����'L�
�� 4XHVWL�VRQR�L�SULQFLSDOL�ULVXOWDWL�GHOOD�SULPD�ULOHYD]LRQH�FHQVXDULD�,67$7� VXOOH� LVWLWX]LRQL�H� OH� LPSUHVH�QRQ�SURILW�DWWLYH� LQ� ,WDOLD�DO����GLFHPEUH� ������ /H� LVWLWX]LRQL� QRQ� SURILW� DWWLYH� VRQR� ��������� 'L�TXHVWH�� OD�PHWj�q� ORFDOL]]DWD�QHOO¶,WDOLD� VHWWHQWULRQDOH� H� L� GXH� WHU]L�FLUFD�VYROJRQR�O¶DWWLYLWj�SUHYDOHQWH�QHO�VHWWRUH�GHOOD�FXOWXUD��VSRUW�H�ULFUHD]LRQH��,QROWUH��LO�������q�QDWR�QHO�FRUVR�GHOO¶XOWLPR�GHFHQQLR��D�FRQIHUPD�GHOOD�UHODWLYD�QRYLWj�GHO�IHQRPHQR��/D�PDJJLRU�SDUWH�VRQR�LVWLWX]LRQL� QRQ� ULFRQRVFLXWH� ����������� 6RQR� DWWLYH� DQFKH� ������IRQGD]LRQL� H� ������ FRRSHUDWLYH� VRFLDOL�� OH� TXDOL�� VHEEHQH� PHQR�QXPHURVH�� ULFRSURQR� XQ� UXROR� PROWR� VLJQLILFDWLYR� SHU� OH� DWWLYLWj�VYROWH�� OD� TXRWD� GL� RFFXSDWL� XWLOL]]DWL� H� OD� FRQVLVWHQ]D� HFRQRPLFD�GHOOH� ORUR� LQL]LDWLYH��1HOOH� LVWLWX]LRQL� QRQ� SURILW� VRQR� LPSLHJDWL� ����PLOD�ODYRUDWRUL�UHWULEXLWL��GL�FXL�����PLOD�VRQR�ODYRUDWRUL�GLSHQGHQWL��



��

IDWWR� OD�SROLWLFD� VRFLDOH� LWDOLDQD�q�JRYHUQDWD�GDO�PRQGR�FDWWROLFR�H�OH�IRUWXQH�SROLWLFKH�GHJOL�DPPLQLVWUDWRUL�GHJOL�(QWL�ORFDOL��QRQFKp�GL�PROWL�0LQLVWUL�GLSHQGRQR�GDO�JUDGR�GL� FROOXVLRQH� IUD�TXHVWL�GXH�DWWRUL��'D�ROWUH� WUHQWD�DQQL�OR� 6WDWR� LWDOLDQR� KD� GHOHJDWR� DOOD� &KLHVD� OD� JUDQ� SDUWH�GHL� VHUYL]L� VRFLR�DVVLVWHQ]LDOL�� GHOOD� IRUPD]LRQH�SURIHVVLRQDOH��GHOO¶HGXFD]LRQH��GHO�WXULVPR��GHOOD�VDQLWj��HG� LQ� FDPELR� QH� KD� RWWHQXWR� XQ� IUXWWXRVR� FRQV HQVR�SROLWLFR��/D�³PXOWLQD]LRQDOH�GL�'LR´�q�GL�JUDQ�OXQJD�OD�KROGLQJ�SL��ULFFD�H�SRWHQWH�GHO�SLDQHWD��H�LQ�2FFLGHQWH��DOPHQR�GDO�6HFRQGR� GRSRJXHUUD�� PDUFLD� DO� ILDQFR� GHOO¶,PSHUR�LQGXVWULDOH� H� FDSLWDOLVWD��4XHVWD� VLPELRVL� KD� FRQVHQWLWR�DO� PRQGR� ODLFR� GL� PDQWHQHUH� YLYL� DOFXQL� HOHPHQWL� GL�³XPDQHVLPR´��PD�KD�DQFKH�IRUWHPHQWH�VHFRODUL]]DWR�H�PDWHULDOL]]DWR� OD� &KLHVD�� 6DUj� TXHVWD� VLPELRVL� FKH� QHL�SURVVLPL� GHFHQQL� GRYUj� IURQWHJJLDUH� O¶,VODP�� LQ� XQR�VFRQWUR�FKH�VL�SURILOD�PROWR�GRORURVR� �

��� PLOD� DGGHWWL� FRQ� FRQWUDWWR� GL� FROODERUD]LRQH� FRRUGLQDWD� H�FRQWLQXDWLYD� H� ��� PLOD� ODYRUDWRUL� GLVWDFFDWL� R� FRPDQGDWL� GD� DOWUH�LPSUHVH�H�R�LVWLWX]LRQL��$�TXHVWL�YDQQR�DG�DJJLXQJHUVL�����PLOLRQL�GL�YRORQWDUL�� ��� PLOD� UHOLJLRVL� H� ��� PLOD� RELHWWRUL� GL� FRVFLHQ]D�� 1HO�FRPSOHVVR�� OH� LVWLWX]LRQL�QRQ�SURILW� LWDOLDQH�GLFKLDUDQR�FLUFD����PLOD�PLOLDUGL� GL� OLUH� GL� HQWUDWH� H� ��� PLOD� PLOLDUGL� GL� XVFLWH�� &LRq� �����PLOLDUGL�GL�SURILWWL��



��

����/D�IDPLJOLD��FHOOD�GHOO¶DOYHDUH�LPSHULDOH�
/D� IDPLJOLD�q� LO� VRJJHWWR�SL��YLVWRVDPHQWH�GLVDUWLFRODWR�H� VRWWRPHVVR� GDOOD� 0RGHUQLWj�� (VVHQGR� O¶XOWLPR�EDOXDUGR� GHOO¶DXWRQRPLD� LQGLYLGXDOH�� GRSR�O¶DVVRJJHWWDPHQWR� GL� WXWWL� JOL� HQWL� LQWHUPHGL� FKH� QRQ�IRVVHUR�OH�EXUR�FRUSRUD]LRQL�DIILOLDWH��OD�IDPLJOLD�GRYHYD�HVVHUH� DQQLFKLOLWD�� /D� IDPLJOLD�� LQ� TXDQWR� PLFURFRVPR�SURWHWWLYR�� HGXFDWLYR� H� GL� IRUWH� DSSDUWHQHQ]D�� KD� XQ�SRWHQ]LDOH� HYHUVLYR� SHU� RJQL� WLSR� GL� UHJLPH� VRFLR �SROLWLFR�� /D� IDPLJOLD� q� XQ¶DVVRFLD]LRQH� HFRQRPLFD�� H� LQ�TXDQWR� WDOH� GHYH� HVVHUH� QRUPDOL]]DWD� SHUFKp� SXz�GLYHQWDUH� RIILFLQD� GL� PRGHOOL� HFRQRPLFL� DOWHUQDWLYL� R�DQWDJRQLVWL�� /D� IDPLJOLD� q� OD� SULQFLSDOH� VWUXWWXUD�HGXFDWLYD�� FKH� IDYRULVFH� OD� WUDVPLVVLRQH� GHL� YDORUL�SULPDUL�� 6H� TXHVWR� UXROR� HVFH� GDO� FRQWUROOR�� HVLVWH� LO�ULVFKLR�FKH�O¶HGXFD]LRQH�VLD�GLVWRQLFD�ULVSHWWR�DL�YDORUL�GL�UHJLPH�� ,QILQH� OD� IDPLJOLD�� FRL� IRUWL� OHJDPL� GL�DSSDUWHQHQ]D� VX� FXL� VL� IRQGD�� SXz� FRQILJXUDUH�XQ¶DUHD�GL�DXWRQRPLD�VRWWUDWWD�DO�GRPLQLR�LPSHULDOH��/D�IDPLJOLD�GXQTXH� GHYH� HVVHUH� DQQLHQWDWD�� ORERWRPL]]DWD��RPRORJDWD� H� VRWWRPHVVD�� ,O� FKH� q� DYYHQXWR� FRQ�VRILVWLFDWH� SURFHGXUH� LGHRORJLFKH�� VXSSRUWDWH� GD�RSSRUWXQL�VWUXPHQWL�UHSUHVVLYL� �/D�SULPD�ULJXDUGD�O¶HTXD]LRQH��XQD�IDPLJOLD� �XQD�FDVD��4XHVWR� LPSHUDWLYR� LGHRORJLFR� D]]HUD� OD� WUDGL]LRQH�GHOOD�IDPLJOLD� WUDGL]LRQDOH� DOODUJDWD�� PD� DQFKH� RJQL� DOWUD�LSRWHVL� GL� FRQYLYHQ]D� SOXULIDPLOLDUH� �FRPH� FHUWH�³FRPXQL´�JLRYDQLOL���/¶DVVRFLD]LRQH�IUD�IDPLJOLD�H�³FDVD´�HVFOXGH� DQFKH� LO� QRPDGLVPR� �SHGHVWUH�� YHLFRODUH��FDURYDQLHUR�� QDXWLFR�� HFF��� FKH� SHU� VHFROL� KD�UDSSUHVHQWDWR� OD� VROX]LRQH� HFRQRPLFD� H� OLEHUWDULD� GL�PLOLRQL� GL� IDPLJOLH�� 1DWXUDOPHQWH� O¶HTXD]LRQH� ³XQD�IDPLJOLD� �XQD�FDVD´�QRQ�q�VWDWD�XQ�SURJUHVVR�RIIHUWR��PD� XQ¶LPSRVL]LRQH� LGHRORJLFD� FROOHJDWD� DOO¶DFTXLVWR�� /H�&RVWLWX]LRQL� FKH� VDQFLYDQR� LO ³GLULWWR� DOOD� FDVD´� VRQR�
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VWDWH�FRQVLGHUDWH�FDUWD�VWUDFFLD��H�O¶´REEOLJR�DOOD�FDVD´�q�GLYHQWDWR� LO� SULPR� IDWWRUH� GL� VRWWRPLVVLRQH� GHOOD�IDPLJOLD��1HVVXQR�q�ULFDWWDELOH�FRPH�FKL�GHYH�SDJDUH�XQ�PXWXR� WUHQWHQQDOH�� /¶LPSRVL]LRQH� LGHRORJLFD� q� VWDWD�DQFKH�VXSSRUWDWD�GD� UREXVWH� FDWHQH� OHJDOL��&KL� GLPRUD�LQ� UHJLPH� GL� SURPLVFXLWj� LQWHUIDPLOLDUH�� LQ� FDVH� QRQ� ³D�QRUPD´� �FLRq� QRQ� VRWWRPHVVH� DOO¶DYLGLWj� GL� TXDOFKH�EXUR�FRUSRUD]LRQH��� LQ� VWLOH� QRPDGLFR�� KD� HOHYDWH�SUREDELOLWj� GL� YHGHUVL� VRWWUDWWD� OD� SUROH� GD� TXDOFKH�]HODQWH� ³VHUYL]LR� VRFLDOH´�� RSHUDQWH� GL � FRQFHUWR� FRQ� OH�)RU]H�GHOO¶2UGLQH��SHU�LO�³EHQH´�GHL�PLQRUL� �Ê� LOOXPLQDQWH� QRWDUH� FRPH�� DO� FRQWUDULR�� OH� VROX]LRQL�FRPXQLWDULH� R� QRPDGLFKH� YHQJRQR� FRQVLGHUDWH� DGDWWH�SHU� VRJJHWWL� HPDUJLQDWL�� GHYLDQWL�� GLVDELOL�� LPPLJUDWL��&Lz� FKH� SHU� OH� IDPLJOLH� ³QRUPDOL´ � q� SURLELWR�� GLYHQWD�LGHDOH�SHU�L�VRJJHWWL��LQGLYLGXL�H�IDPLJOLH��GHEROL� �,O� VHFRQGR� GLVSRVLWLYR� GL� DVVHUYLPHQWR� GHOOD� IDPLJOLD� q�VWDWR�OD�VRWWUD]LRQH�GHOOD�VRYUDQLWj�HGXFDWLYD��0DOJUDGR�OH� GLFKLDUD]LRQL� FRQWLQXH� VXOOD� FHQWUDOLWj� GHO� UXROR�HGXFDWLYR�GHOOD� IDPLJOLD��JOL�6WDWL�QD]LRQDOL�PRGHUQL��HG�DQFRU� SL�� O¶,PSHUR�� RSHUDQR� FRVWDQWHPHQWH� SHU� LO� VXR�GHSRWHQ]LDPHQWR��/D�6FXROD�GL�6WDWR�KD�DYXWR�LO�PHULWR�GL� XQ¶HOHYD]LRQH� FXOWXUDOH� GL� PDVVD� LUUDJJLXQJLELOH� LQ�DOWUR� PRGR�� PD� LO� SL�� DOWR� SUH]]R� FKH� KD� ULFKLHVWR� q�VWDWD� OD� GHVRYUDQL]]D]LRQH� GHOOD� IDPLJOLD�� 0DOJUDGR� OH�WHRULH�VXOOD�³VFXROD�GL�FRPXQLWj´�H�O¶DUWLILFLR�GHJOL�2UJDQL�&ROOHJLDOL�� OD� VFXROD� KD� HVSURSULDWR� GL� IDWWR� O¶DXWRULWj�HGXFDWLYD� GHOOD� IDPLJOLD�� /D� VFXROD� VYROJH� XQ� HYLGHQWH�UXROR�GL�QRUPDOL]]D]LRQH�H�DGDWWDPHQWR�GHJOL�DOOLHYL��HG�DUULYD�� DWWUDYHUVR� GL� TXHVWL�� DG� LQIOXHQ]DUH� DQFKH�O¶LGHRORJLD�GHOOD� IDPLJOLD��1HVVXQD�IDPLJOLD�SRUWDWULFH�GL�XQ¶LGHRORJLD� GLYHUVD� GD� TXHOOD� GHOOD� VFXROD� SXz�WUDVIHULUOD� DL� ILJOL�� VHQ]D� FKH� TXHVWL� SDJKLQR� LO� SUH]]R�GHOO¶HPDUJLQD]LRQH� R� GHOO¶HVSXOVLRQH�� /D� VFXROD� q� LO�SULPR�YHLFROR�GHOOD�FXOWXUD� LPSHULDOH�H�TXHVWD� IXQ]LRQH�QRQ� q� GLPLQXLWD� QHOOH� VFXROH� FRVLGGHWWH� ³SULYDWH´�� $�FDXVD�GL�XQD�OHJLVOD]LRQH�DFFXUDWD��QHVVXQD�VFXROD�SXz�HVVHUH�XQ¶DOWHUQDWLYD�D�TXHOOD�GL�6WDWR��DO�PDVVLPR��XQD�
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VFXROD� SULYDWD� SXz� DJJLXQJHUH� TXDOFRVD� DOOD� EDVH�GHOO¶LQGRWWULQDPHQWR� VWDWDOH� FRDWWR�� 6WUXWWXUD� GHOOH�GLVFLSOLQH�� SURJUDPPL�� FRUSR� GRFHQWH�� RUJDQL]]D]LRQH�GHL� WHPSL�H�GHJOL�VSD]L��FRQ� L� UHODWLYL�YDORUL�VRWWRVWDQWL��VRQR� RPRORJDWL� LQ� RJQL� WLSR� GL� VFXROD�� /D� &RVWLWX]LRQH�LWDOLDQD� VDQFLVFH� LO� JLXVWR� SULQFLSLR� GHOOD� ³OLEHUWj� GL�LQVHJQDPHQWR´��PD�OH�QRUPDWLYH�VFRODVWLFD�H�GHO�ODYRUR�OR�UHQGRQR� LQ�FRQFUHWR� LQDSSOLFDELOH��,O�FRQWUROOR�VWDWDOH�DYYLHQH� SULPD� FRO� FXUULFXOXP� VWXGLRUXP� GHO� FRUSR�GRFHQWH��SRL�FRQ� L�VLVWHPL�GL� UHFOXWDPHQWR�H�VHOH]LRQH��HG� LQILQH� FRQ� LO�GLYLHWR�GL� OLEHUD�DVVXQ]LRQH�GHL�GRFHQWL�GD� SDUWH� GHOOH� VFXROH�� /¶LGHD� FKH� RJQL� VFXROD� DEELD� XQ�VXR� SURSULR� 3LDQR� GL� 2IIHUWD� (GXFDWLYD� q� GHO� WXWWR�LSRWHWLFR��GD�PRPHQWR�FKH�JOL� LQVHJQDQWL�VDQQR��SRF R��WXWWL�OH�VWHVVH�FRVH��H�OD�SHQVDQR��DQFKH�SHU�FRPH�VRQR�VWDWL�VHOH]LRQDWL��DOOR�VWHVVR�PRGR� �,O� WHU]R� VLVWHPD� WHVR� DOOD� VRWWRPLVVLRQH� GHOOD� IDPLJOLD�ULVLHGH� QHOOD� WUDVIRUPD]LRQH� GHOOD� VFXROD� GD� GLULWWR� D�REEOLJR� H� QHO� SDUDOOHOR� LQWHUGHWWR� GHO� ODYRUR� PLQ RULOH��3RVVLDPR�GDUH�GHO� ODYRUR�PLQRULOH�XQ�JLXGL]LR�QHJDWLYR�VXO�SLDQR�HWLFR��PD�q�XQ�IDWWR�FKH�SHU�PLOOHQQL�OD�SUROH�q�VWDWD� FRQVLGHUDWD�XQ� LQYHVWLPHQWR�D�EUHYH� WHUPLQH�GDL�JHQLWRUL�� /D� VFXROD� GHOO¶REEOLJR� H� LO� GLYLHWR� GHO� ODYRUR�PLQRULOH� KDQQR� WUDVIRUPDWR� O¶LQYHVWLPHQWR� LQ� XQ� PHUR�FRVWR�� 4XHVWR� SDVVDJJLR�� GD� XQD� SDUWH� KD� IDWWR� GHOOD�SUROH�XQ�HOHPHQWR�GL� VHUYLW��GHOOD� IDPLJOLD��H�GDOO¶DOWUD�KD� FRQWULEXLWR� D�SURGXUUH� LO� IHQRPHQR�GHOOD� GHQDWDOLWj��&KH�QRQ�D�FDVR�DSSDUH�SHU�OD�SULPD�YROWD�SURSULR�QHOOD�WDUGD�PRGHUQLWj�� 6DUHEEH� LQWHUHVVDQWH� FKLHGHUVL�� VH� q�YHUR� FKH� JOL� DQLPDOL� LQ� FDWWLYLWj� KDQQR� SUREOHPL�JHQHUDWLYL�� GL� TXDOH� FDWWLYLWj� VRQR� YLWWLPH� L� VXGGLWL� GL�RFFLGHQWH� FKH� PRVWUDQR� JOL� VWHVVL� SUREOHPL�� /D� SUROH�FRPXQTXH� q� GLYHQWDWD� XQ� �PHUR� FRVWR� H�XQ� IDWWRUH �GL�LQGHELWDPHQWR��FRPH�TXHOOD�SHU�OD�FDVD��1HVVXQR�q�SL��ULFDWWDELOH� FRPH� FKL� KD�XQ�PXWXR�GD�SDJDUH�H� WUH� ILJOL�GD�PDQGDUH�D�VFXROD�SHU�������DQQL��,O� TXDUWR� GLVSRVLWLYR� GL� DVVHUYLPHQWR� GHOOD� IDPLJOLD� q�O¶RPRORJD]LRQH� GHL� UXROL�� Ê� LQWHUHVVDQWH� QRWDUH� FKH� OD�
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ULYROX]LRQH� GHL� UXROL� RSHUDWD� QHOOD� WDUGD� PRGHUQLWj� KD�ULJXDUGDWR� VRODPHQWH� JOL� VSD]L� GHOOD� FRSSLD� H� GHOOD�IDPLJOLD�� ,� UXROL�SURIHVVLRQDOL�H�FRUSRUDWLYL� VRQR�ULPDVWL�LQWDWWL� H� D� YROWH� DGGLULWWXUD� SRWHQ]LDWL�� 3ROLWLFL��LQVHJQDQWL�� PHGLFL�� JLXGLFL�� DYYRFDWL�� JLRUQDOLVWL��LQVRPPD�WXWWL� L� UXROL�GHOO¶ROLJDUFKuD��VRQR�VWDWL�PHVVL� LQ�GLVFXVVLRQH�SHU�XQ�EUHYH�SHULRGR��SL��R�PHQR�GDO������DO�������PD�VXELWR� VL� VRQR� UDIIRU]DWL�HG�RJJL�VRQR�SL��SRWHQWL� FKH� PDL�� GLIHVL� FRPH� VRQR� GD� QRUPDWLYH�PLQX]LRVLVVLPH�� DVVRFLD]LRQL� SURIHVVLRQDOL�� VLQGDFDWL��1HOOH�LPSUHVH�H�QHOOH�RUJDQL]]D]LRQL�LQ�JHQHUH��QHVVXQR�GRSR� LO� GHFHQQLR� FLWDWR�� GLVFXWH� GHOOD� GLIIHUHQ]LD]LRQH�GHL� UXROL� H� GHOOH� FRUULVSRQGHQWL� DWWULEX]LRQL� �SRWHUH��FRPSHQVR�� GLULWWL�� HFF���� Ê� VROR� QHOOD� FRSSLD� H� QHOOD�IDPLJOLD� FKH� q� SDVVDWR� LO� SULQFLSLR� GHL� UXROL�LQWHUFDPELDELOL�� GHOO¶XJXDJOLDQ]D�GHL�GLULWWL� H�GHL�GRYHUL��GHOOD� FRUUHVSRQVDELOL]]D]LRQH�� 'D� XQD� SDUWH� LO� FDUFHUH�FDUWDFHR�GHILQLVFH�PLQX]LRVDPHQWH�OH�GLIIHUHQ]H�GL�UXROR�QHJOL� DPELWL� SURIHVVLRQDOL�� RUJDQL]]DWLYL� H� LVWLWX]LRQDOL��GDOO¶DOWUD�� OD� VWHVVD� UDJQDWHOD� QRUPDWLYD�� SXQWD�RVVHVVLYDPHQWH�DOO¶RPRORJD]LRQH�GHL�UXROL�QHOOD�FRSSLD�H�QHOOD� IDPLJOLD�� 3HU� HVHPSLR�� LO� GLYRU]LR� LQWHVR� FRPH�GHQXQFLD� DQFKH� XQLODWHUDOH� GL� XQ� FRQWUDWWR� q� SRVVLELOH�QHOOD� IDPLJOLD��PD� QRQ� QHO� ODYRUR�� QHOOD� VFXROD� R� QHOOD�FLWWDGLQDQ]D�� (VLVWH� XQD� FRUSRVD� QRUPDWLYD� VXL� ³GLULWWL�GHL�PLQRUL´��PD�QRQ�HVLVWH�XQD�PLQLPD�OHJLVOD]LRQH�VXL�³GRYHUL� GHL�PLQRUL´�� ,� UXROL� PDVFKLOH� H� IHPPLQLOH� QHOOD�FRSSLD�� FRPH� L� UXROL� SDWHUQR�� PDWHUQR� H� ILOLDOH� QHOOD�IDPLJOLD� VRQR� VWDWL� UHJRODWL� SHU� VHFROL� GDO� FRVWXPH��6LFXUDPHQWH� OD� UHJROD]LRQH� GHL� UXROL� SUHFHGHQWL�FRQWHQHYD� HOHPHQWL� IRUWHPHQWH� FULWLFL� H� OD� FULVL� GHOOD�0RGHUQLWj� ULFKLHGHYD� H� ULFKLHGH� XQD� ULIRUPXOD]LRQH�� ,O�IDWWR�QXRYR� ULVLHGH�QHOO¶DFFDQLPHQWR�QRUPDWLYR�FR Q�FXL�O¶,PSHUR� H� OH� DJHQ]LH� GL� RPRORJD]LRQH� GHO� FRQVHQVR��VFXROD�� PDVV� PHGLD�� LQGXVWULD� FXOWXUDOH�� VKRZ�EXVLQHVV��KDQQR�LPPHGLDWDPHQWH�VSRVDWR� ± FRQ�SRFKH�R�QXOOH�UHVLVWHQ]H� ± OD�VWUDGD�GHOO¶D]]HUDPHQWR�GHL�UXROL�VROR� QHOOD� FRSSLD� H� QHOOH� IDPLJOLD�� 4XHVWH� GXH� IRUPH�



��

EDVLFKH� GL� DJJUHJD]LRQH� VRQR� GLYHQWDWH� XQ� LQVLHPH� GL�VRJJHWWL� SDULWDUL�� LQWHUFDPELDELOL�� LQGLSHQGHQWL�� FRQ�SRWHUL� HTXLYDOHQWL� HG� XJXDOL� UHVSRQVDELOLWj�� 6H� TXHVWR�IRVVH�LO�YHUR�LGHDOH�GHOO¶,PSHUR��OD�VWHVVD�RUJDQL]]D]LRQH�VDUHEEH� HVWHVD� DOOH� SURIHVVLRQL�� DOOH� LVWLWX]LRQL�� DOOD�SROLWLFD��/D�UHVWUL]LRQH�GL�TXHVWR�LGHDOH�DOOD�VIHUD�SULYDWD�RIIUH� O¶LSRWHVL� FKH� VHUYD� DG� LQGHEROLUH� H� FRQWUROODUH� OH�PLFUR�DJJUHJD]LRQL� GHOOD� FRSSLD� H� GHOOD� IDPLJOLD��PDQWHQHQGROH� LQ� XQR� VWDWR� FRQIXVLRQDOH� �IXVLRQDOH� H�FRQIXVLYR���SULYH�GL� LGHQWLWj�H�GXQTXH� LQFDSDFL�GL�SRUVL�FRPH� DOWHUQDWLYD� DOOD� FRORQL]]D]LRQH� LPSHULDOH�� &RORUR�FKH�VL� LPSHJQDQR�QHOOD� FRSSLD�H�QHOOD� IDPLJOLD� UHVWDQR�LPSLJOLDWL� LQ� XQD� ]RQD� FDRWLFD� FKH� SURGXFH� DQJRVFLD��DQ]LFKp�ULGXUUH�H�FRQWUDVWDUH�TXHOOD�SURGRWWD�GDOOD�VIHUD�SXEEOLFD��7UDGL]LRQDOPHQWH�LQIDWWL�LO�SULYDWR�HUD�O¶RDVL��OD�SURWH]LRQH��OD�FRPSHQVD]LRQH�GHO�GLVDJLR�SXEEOLFR��2JJL�q�LO�SXEEOLFR�D�SRUVL�FRPH�SURWHWWRUH��DPLFR��QXWULWLYR��,�FRQLXJL� QRQ� VL� SDUODQR� IUD� ORUR� PD� LQ� WHOHYLVLRQH�� OD�SLD]]D� q� OD� YLD� GL� IXJD� GDOOD� IDPLJOLD�� OD� SROLWLFD� H� OD�SURIHVVLRQH� VRQR� XQ� ULSDUR� GDOOD� FRSSLD�� 6HPSUH� SL��GLIIXVD�q�O¶LGHD�FKH�VH�OD�FRSSLD�H�OD�IDPLJOLD�VRQR�OXRJKL�FRQIXVLYL�� QHL� TXDOL� QRQ� VL� LQFRQWUDQR� GLYHUVLWj� PD�VRPLJOLDQ]H��q�LQXWLOH�LPSHJQDUVL�QHOOD�ORUR �FUHD]LRQH��
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����,O�YLUXV�)��IUDQWXPD]LRQH��IXJD��IROOuD�
3RVVLDPR�GHILQLUH� OD� IROOuD�FRPH�XQD� IUDQWXPD]LRQH�GHO�PRVDLFR� LQWHUQR�� ,O� PRQGR� SVLFRORJLFR� q� GHVFULYLELOH�FRPH�XQ¶XQLWj�GL�SDUWL�DUWLFRODWH�H�LQWHUFRQQHVVH�� LQ�XQ�HTXLOLEULR� XQLFR� SHU� RJQL� VRJJHWWR�� 6HFRQGR� )UHXG�� OD�VDOXWH� H� OD� QRUPDOLWj� VL� ULVFRQWUDQR� TXDQGR� TXHVWR�HTXLOLEULR�FRQVHQWH�DO�6RJJHWWR�GL�³DPDUH�H�ODYRUDUH´�LQ�PRGR�VRGGLVIDFHQWH�SHU�Vp��/H�SDUWL�LQWUDSVLFKLFKH�VRQR�FRVWLWXLWH�GDOO¶HUHGLWj�JHQHWLFD�H�GDOOH�WUDFFH�PQHVWLFKH�GHOOH�HVSHULHQ]H�DFFXPXODWH�QHO�WHPSR��/D�SHUVRQDOLWj�q�LO� PRGR� FRQ� FXL� TXHVWH� SDUWL� VRQR� LQWHJUDWH� H�DUPRQL]]DWH�� /¶LQWHJUD]LRQH� q� OD� EDVH� GHOO¶LGHQWLWj� H�O¶DUPRQL]]D]LRQH� GHILQLVFH� OD� VXD� TXDOLWj�� ,� SUREOHPL� GL�DUPRQL]]D]LRQH� IUD� OH� ³PROHFROH� SVLFKLFKH´� JHQHUDQR�TXHOOH� FKH� VL� FKLDPDQR� ³QHYURVL´�� WLF�� GLVWXUEL�SVLFRVRPDWLFL�� ULWXDOL� RVVHVVLYL�� OLPLWL� FRQWHQLELOL� GHO�FRPSRUWDPHQWR�� ,� SUREOHPL� GL� LQWHJUD]LRQH� IUD� OH� SDUWL�FDXVDQR� LQYHFH� SVLFRVL� R� SVLFRSDWRORJuH�� FLRq� GLVWXUEL�JUDYL� GHOOD� SHUVRQDOLWj� H� GHO� FRPSRUWDPHQWR� � VLQGURPL�VFKL]RLGL�� DOOXFLQD]LRQL�� VWHUHRWLSuH�� QHJD]LRQH� GHOOD�UHDOWj�� GHSUHVVLRQH�� SDUDQRLD�� 3RVVLDPR� GLUH� FKH� QHOOD�QHYURVL�LO�PRQGR�LQWHUQR�q�PDOH�RUJDQL]]DWR��PD�FRQ�XQ�FHUWR� JUDGR� GL� LQWHJUD]LRQH�� PHQWUH� QHOOH� SVLFRVL� q�FDRWLFR�� IUDQWXPDWR�� LQ� EXRQD�PLVXUD� GLV�LQWHJUDWR�� /D�IUDQWXPD]LRQH� IUD� OH� SDUWL� VL� PDQLIHVWD� FRPH�VFRQQHVVLRQH�� VHSDUD]LRQH� IUD� LVWLQWL� R� ELVRJQL� H� L� ORUR�PHFFDQLVPL� GL� FRQWUROOR�� ULILXWR� GHOOD� UHDOWj� R�VRYUDSSRVL]LRQH�� VHQ]D� FRQILQL�� GL� PRQGR� LQWHUQR� HG�HVWHUQR�� /D� ORUR�GLVDUPRQLD� VL� HVSULPH� FRPH� LSHUWURIuD�GLVIXQ]LRQDOH�GL� XQD�SDUWH� VXOO¶DOWUD�� QHJD]LRQH�GL� SDUWL�UHSUHVVH�R�ULPRVVH��SDUDOLVL�GD�FRQIOLWWR�LQWHUQR��&Lz�FKH�XQLVFH� OH� VLWXD]LRQL�SVLFRWLFKH�H�TXHOOH�QHYURWLFKH�q�XQ�LQVLHPH�GL�SDWWHUQ�GLIHQVLYL��ULFRQGXFLELOL�DOOD�IXJD�� GDOOD�UHDOWj� QHOOD� SVLFRVL�� GDOOD� UHOD]LRQH� QHOOD� QHYURVL�� /D�SVLFRVL� SRUWD� DOOD� IXJD� GDOOD� UHDOWj� SHUFKp� LO� VRJJHWWR�
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VWHVVR�QRQ�q��QRQ�VL�SHUFHSLVFH��UHDOH��/D�QHYURVL�SRUWD�DOOD� IXJD� GDOOD� UHOD]LRQH� SHUFKp� YLVVXWD� FRPH�PLQDFFLRVD��FRQWDPLQDQWH��VTXLOLEUDQWH��QHL�FRQIURQWL�GL�XQ�VLVWHPD�IUDJLOH�H�QRQ�DEEDVWDQ]D�DUPRQLFR��/D�IXJD�GDOOD� UHDOWj� VL� WUDGXFH� TXDVL� VHPSUH� LQ� IRUPH� GL�LVRODPHQWR�� OD� IXJD� GDOOD� UHOD]LRQH� VL� SUHVHQWD� FRPH�DWWLYD]LRQH� GL� UHOD]LRQL� QRQ� JHQLWDOL�� DGXOWH� H� GL�VFDPELR�� PD� DO� FRQWUDULR� SUH�JHQLWDOL�� UHJUHVVLYH� H�GLVWUXWWLYH��/D� IXJD�� O¶HYLWDPHQWR�� OD� UHSXOVLRQH� SHU� OD� GLYHUVLWj�VRQR�L�PRGHOOL�SL��GLIIXVL�GL�FRPSRUWDPHQWR�UHOD]LRQDOH��SULYDWR� H� SXEEOLFR�� VXO� GHOWD� GHOOD�0RGHUQLWj�� ,O� FKH� ID�SHQVDUH� DO� JUDGR� HOHYDWR� GL� GLVWXUER� SVLFRORJLFR� F KH�FRQWUDGGLVWLQJXH� O¶,PSHUR�� 'DO� OLYHOOR� GL� FRSSLD� VX� VX�ILQR� D� OLYHOOR�GHOOH� UHOD]LRQL� LQWHUQD]LRQDOL�� OD�QHJD]LRQH�GHOOD�UHDOWj�H�GHOOH�UHOD]LRQL�q�OD�UHJROD��,Q�TXDVL�WXWWL�L�ILOP� q� QRUPDOH� DVVLVWHUH� D� GLVVLGL� GL� FRSSLD� FKH� QRQ�DUULYDQR�ROWUH� OD� WHU]D� EDWWXWD��SULPD�GL�DOORUD� OXL� R� OHL�VH� QH� YD�� /H� UHOD]LRQL� VRFLDOL� WHQGRQR� DG� HVVHUH�VWUXPHQWDOL�� PDWHULDOL�� DVHWWLFKH� TXDQGR� QRQ� IRUPDOL��GLIILGHQWL�� RVWLOL�� /D� OHWWXUD� GL� GDWL� VWDWLVWLFL� UHDOL� YLHQH�TXDOLILFDWD� FRPH� ³SHVVLPLVPR´�� VL� SUHIHULVFH�O¶LPSUHVVLRQH� DPPDQWDWD� GL� RWWLPLVPR� DOOD� OHWWXUD� GHL�FUXGL� IDWWL�� 1HOOH� ULXQLRQL� GL� ODYRUR�� GL� TXDUWLHUH��VFRODVWLFKH�� UDUDPHQWH� SUHYDOH� LO� FRQIURQWR�� YHQJRQR�SUHIHULWL� O¶DVVHQ]D�� H� LQ� VXERUGLQH� OR� VFRQWUR�� 4XDQGR�YLHQH� ULFKLHVWD�XQ¶RSLQLRQH� LQ� SXEEOLFR� R� DWWUDYHUVR �XQ�TXHVWLRQDULR�� OH� XQLFKH� ULVSRVWH� DFFHWWDWH� VRQR� TXHOOH�JUDGLWH� DOO¶LQWHUYLVWDWRUH��1HOOH� RUJDQL]]D]LRQL�� OD� FULWLFD�GLUHWWD� YHUVR� O¶LQWHUQR� q� DEROLWD� R� ULGRWWD� DO� ERUERWWuR�VRPPHVVR�� DO� VXR� SRVWR� VL� ULFRUUH� ODUJDPHQWH� DOOD�FULWLFD� YHUVR� O¶HVWHUQR�� 1RQ� HVLVWH� RUJDQL]]D]LRQH� LQ�JUDGR� GL� VRSSRUWDUH� OD� PLQLPD� DXWRFULWLFD�� VHQ]D�DIILDQFDUOD� DG� XQR� VEDUUDPHQWR� GL� DWWHQXDQWL��JLXVWLILFD]LRQL��DOLEL��&KLXQTXH�FULWLFKL�XQ¶RUJDQL]]D]LRQH�GDOO¶LQWHUQR� q� PHVVR� QHO� UXROR� GHO� WUDGLWRUH�� 0D�SDUDOOHODPHQWH� q� DQFKH� FRQVLGHUDWD� SHUVHFX]LRQH� RJQL�FULWLFD� SRUWDWD� GDOO¶RUJDQL]]D]LRQH� DOO¶LQGLYLGXR�� &Lz� FKH�
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VHPEUD� XQLUH� LQGLYLGXL�� JUXSSL� H� RUJDQL]]D]LRQL� q�O¶RUURUH�SHU�OR�VSHFFKLR��FRPH�VLPEROR�GHOOD�ULIOHVVLYLWj��/R�VSHFFKLR�± SURGRWWR�GD�XQD�UHOD]LRQH�R�GD�XQ�GDWR�GL�UHDOWj� ± ULPDQGD� XQ¶LPPDJLQH� GLVDUPRQLFD� R�IUDQWXPDWD�H�GXQTXH�QRQ�VROR�YLHQH�HYLWDWR��PD�VSHVVR�FDULFDWR� GHOOD� FROSD� GL� JHQHUDUH� O¶RUURUH�� OD� SDXUD� H�O¶LQYLGLD��3URSULR�O¶LQYLGLD�VHPEUD�HVVHUH�OR�VFHQDULR�GHOOD�FXOWXUD�LPSHULDOH�� LQVLHPH� FDXVD� HG� HIIHWWR� GHO� YL UXV� )�� ,O�PHFFDQLVPR� q� VWDWR� EHQH� LVSH]LRQDWR� GD� 0�� .OHLQ�� ,O�VRJJHWWR� LQYLGLRVR� YXROH� HVVHUH� FRPH� O¶RJJHWWR�LQYLGLDWR��FKH�GHVLGHUD�H�GL�FXL�KD�ELVRJQR��6H�O¶RJJHWWR�LQYLGLDWR� q� LQDUULYDELOH�� VL� WUDVIRUPD� LQ� RGLRVR�� GD�HYLWDUH�R�DWWDFFDUH��0D�DQFKH�VH�q�REODWLYR��GLVSRQLELOH�H� QXWULWLYR�� GLYHQWD� RGLRVR�� SHUFKp� FRQIHUPD� OD� VXD�VXSHULRULWj� H� VRWWROLQHD� O¶LQDGHJXDWH]]D� GHOO¶LQYLGLRVR��,QGLYLGXL�� JUXSSL� H� RUJDQL]]D]LRQL� FKH� YLYRQR� XQ�SURFHVVR�QHYURWLFR�R�VFKL]RLGH�QRQ�SRVVRQR�FKH�YLYHUH�UHOD]LRQL� LQYLGLRVH�FDUDWWHUL]]DWH�GDOO¶HYLWDPHQWR�R�GDOOR�VFRQWUR�GLVWUXWWLYR���
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����*OREDOL]]D]LRQH��IUD�SROLWLFD�H�DIIDUL�
,� FULWLFL� GHOOD� JOREDOL]]D]LRQH� VHJQDODQR� XQ� IHQRPHQR�WHRULFDPHQWH� WUDJLFR�� /¶DUHD� G¶D]LRQH� GHOOH� LPSUHVH�WXUERFDSLWDOLVWH�q�GLYHQWDWD�LO�SLDQHWD��H�FLz� LQGHEROLVFH�LQ�DVWUDWWR�LO�SRWHUH�GHL�*RYHUQL�QD]LRQDOL��H�LQ�GHILQLWLYD�OD� ³SROLWLFD´�� GDO� PRPHQWR� FKH� QRQ� HVLVWH� XQ� IRUPDOH�*RYHUQR� *OREDOH�� 6H� SHQVLDPR� DOOD� SROLWLFD� FRPH� OD�QRELOH� HUHGLWj� GHOO¶DQWLFD� *UHFLD�� GHL� &RPXQL��GHOO¶,OOXPLQLVPR��H� ILQDQFKH�GL� FHUWL�UHJLPL�PRQDUFKLFR�LPSHULDOL� GHOO¶2WWRFHQWR� R� 3DUODPHQWDUL� GHO� SULPR�1RYHFHQWR��TXHVWD�FULWLFD�q�JLXVWD�H�GRYHURVD��,O�IDWWR�q�FKH�� DOPHQR�GDOOD�PHWj�GHJOL� DQQL�6HWWDQWD�� OD� SROLWLFD�GHOO¶2FFLGHQWH�KD�VPHVVR�GL�HVVHUH�LO�JRYHUQR�GHOOD�SROLV�GD� SDUWH� GHL� &LWWDGLQL�� 3URJUHVVLYDPHQWH� TXDQWR�LQHVRUDELOPHQWH� L� FRVLGGHWWL� *RYHUQL� QD]LRQDOL� VRQR�GLYHQWDWL� SL�� VLPLOL� D� ³UHJLPL� G¶RFFXSD]LRQH´� GL� JUXSSL�ROLJDUFKLFL�� /D� WUDVSDUHQ]D� GHL� ELODQFL� GHOOR� 6WDWR� q�PROWR�LQIHULRUH�D�TXHOOR�GHL�ELODQFL�GHOOH�PXOWLQD]LRQDO L�H�OD�FRQGL]LRQH�GL�³D]LRQLVWD´�RIIUH�DVVDL�PDJJLRUL�SRWHUL�GL�LQIOXHQ]D�H�FRQWUROOR�GL�TXHOOD�GL�³FLWWDGLQR´��*OL�LQWHUHVVL�GLIHVL� GDOOH� PXOWLQD]LRQDOL� ULJXDUGDQR� XQ� QXPHUR� GL�VRJJHWWL� VSHVVR� QRQ� LQIHULRUL� D� TXHOOL� GLIHVL�GDOO¶ROLJDUFKLD� GL� XQD� 1D]LRQH�� $O� SXQWR� FKH� RJJL�� XQ�3DHVH� GDWR� LQ� DSSDOWR� GL� *RYHUQR� DG� XQD� EXRQD�LPSUHVD�� SRWUHEEH� QRQ� PRVWUDUH� GLIIHUHQ]H� GD� TXHOOR�FKH� YLHQH� JRYHUQDWR� GD� XQ¶ROLJDUFKuD�� /H� ROLJDUFKuH� GD�DOPHQR� ��� DQQL� JRYHUQDQR� JOL� 6WDWL� FRQ� FULWHUL�SULYDWLVWLFL�� QRQ� QHO� VHQVR� GL� SULYLOHJLDUH� LO� OLEHULVPR��FKH� LQ�2FFLGHQWH�QRQ�q�PDL�DSSDUVR��PD�QHO�VHQVR�GL�JHVWLUH�JOL�6WDWL�FRPH�VH�IRVVHUR�ERWWLQR�GD�VSDUWLUH�IUD�OH�ID]LRQL�GL�H[�3DUWLWL��WUDPXWDWL�LQ�LPSUHVH�FKH�ORWWDQR�VXO�PHUFDWR��2JJL�� OD� GLIHVD� LGHRORJLFD� GHL� *RYHUQL� QD]LRQDOL�� q� OD�GLIHVD�GHOOH�ROLJDUFKuH�GL�GRPLQLR�H�OD�GLIHVD�GHO�OLYHOOR�GL�EHQHVVHUH� GHOOD� PDJJLRUDQ]D�� FKH� q� VWDWR� GDWR� LQ�



���

FDPELR� GHOOD� ULQXQFLD� DOOD� VRYUDQLWj�� HG� D� VSHVH� GHL�3DHVL� SRYHUL�� &Lz� FKH� KD� VHQVR� RJJL� q� OD� ULFKLHVWD� ±SHUDOWUR�GHO�WXWWR�XWRSLFD� ± GL�FUHDUH�UHDOL�H�WUDVSDUHQWL�LVWLWX]LRQL� GL� *RYHUQR� SODQHWDULR�� 7DOL� LVWLWX]LRQL�SRWUHEEHUR� FRVWLWXLUH� XQD� IRUPD� GL� OLEHUD]LRQH� GDO�WRWDOLWDULVPR� GHOOH� ROLJDUFKuH� QD]LRQDOL�� SL�� R� PHQR�FRPH� VHPEUDYD� SRWHVVH� HVVHUH� O¶8QLRQH� (XURSHD�TXDQGR�IX�SHQVDWD��/D�VWRULD�GHOO¶(XURSD�H�GHL�VLPXODFUL�GL� JRYHUQR� SODQHWDULR� FRPH� O¶218�� LO� )0,�� OD� %DQFD�PRQGLDOH�� HFF�� FL� GLFRQR� LQYHFH� FKH�TXHVWH� FRVWUX]LRQL�VRQR� FUHVFLXWH� DOO¶LQVHJQD� GHO� SL�� SXUR� GRPLQLR� EXUR �FRUSRUDWLYR�� (VVH� QRQ� VRQR� DOWUR� FKH� OD� SURLH]LRQH�LQWHUQD]LRQDOH�GHOOH�VWHVVH�UDSDFL�ROLJDUFKuH�QD]LRQDOL ����6WLJOLW]��ULIHUHQGRVL�DOOD�*UDQGH�'HSUHVVLRQH�GHO�VXG �HVW�DVLDWLFR� GHO� ������ DIIHUPD�� ³«� �OH� GHFLVLRQL� GHO� )0,�«�QRQ� HUDQR� WDQWR� SUHRFFXSDWH� GL� FRQVHUYDUH� OD� IRU]D�GHOOH� HFRQRPLH� GHOOD� UHJLRQH�� VL� SUHRFFXSDYDQR�SLXWWRVWR�GL� LPSHGLUH�OH� LQDGHPSLHQ]H�QHL�ULJXDUGL�GHOOH�EDQFKH�RFFLGHQWDOL´����/D�SULPD�ULIOHVVLRQH�q�FKH�LO�)0,��FRPH�PROWL� DIIHUPDQR�� QRQ�q� FKH� LO� ³FRPLWDWR�G¶DIIDUL´�GHOOH� ROLJDUFKuH� GRPLQDQWL�� /D� VHFRQGD� q� FKH� JOL� DIIDUL�GHO�)0,�QRQ�VRQR�WDQWR�D�GLIHVD�GL�TXDOFKH�PLOLDUGDULR�LQ�JKHWWH��FRPH�VSHVVR�FHUWL�LQJHQXL�PRYLPHQWL�VHPEUDQR�FUHGHUH��TXDQWR�GHOOH�EDQFKH�RFFLGHQWDOL��4XHOOH�VWHVVH�EDQFKH� FKH� YHGRQR� L� EXRQL� VXGGLWL� HXURSHL� H�VWDWXQLWHQVL� FRPH� D]LRQLVWL�� ODYRUDWRUL�� FRUUHQWLVWL��GHELWRUL�� ILQDQ]LDWRUL� H� FOLHQWL�� (� GDOOH� TXDOL� LQ� ,WDOLD� VL�SHVFD� LO� SL�� SUHVWLJLRVR� SHUVRQDOH� SROLWLFR�� 6XELWR� GL�VHJXLWR�O¶DXWRUH��FRO�VXR�LQJHQXR�LOOXPLQLVPR��FL�VWLPROD�XQ¶DOWUD�GHFLVLYD�ULIOHVVLRQH��³,O�SXQWR�q�FKH�SHUVLQR�QRQ�YROHQGR� DYHUH� DOFXQD� VROLGDULHWj� QHL� FRQIURQWL� GHO OH�
�� /D� OHWWXUD�GL� ³,Q�XQ�PRQGR� LPSHUIHWWR´��'RQ]HOOL��5RPD�������q�LOOXPLQDQWH� FLUFD� LO� FDUDWWHUH� SUHGDWRULR� GHOOH� SVHXGR�LVWLWX]LRQL� GHO�*RYHUQR�JOREDOH��,O�VXR�DXWRUH��-��(��6WLJOLW]�QRQ�q�XQ�PLOLWDQWH�GHL�&HQWUL�6RFLDOL�R�GHL�%ODFN�%ORFN��DQFKH�VH�TXHOOR�FKH�VFULYH�q�DVVDL�SL��VHULDPHQWH�HYHUVLYR��6WLJOLW]�q�VWDWR�GDO������DO������VHQLRU�YLFH�SUHVLGHQW�GHOOD�%DQFD�0RQGLDOH���� 6WLJOLW]�-��(��RS��FLW��SDJ����
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SHUVRQH� FKH� VL� VRQR� WURYDWH� VHQ]D� ODYRUR�� R� GL� FRORUR�FKH� KDQQR� YLVWR� L� ORUR� VDODUL� WDJOLDWL� GHO� ����� VL� q�WUDWWDWR� FRPXQTXH� GL� FDWWLYH� SROLWLFKH� HFRQRPLFKH��SHUFKp�TXDQGR�FL�VRQR�ULYROWH�VRFLDOL�H�SROLWLFKH�YL�q�XQD�IXJD� GL� FDSLWDOL�� VL� URPSH� O¶RUGLQH� VRFLDOH� H� GL� IDWWR�TXHOO¶HFRQRPLD� VL� DOORQWDQD� DQFRUD� GDOOD� SRVVLELOH�ULSUHVD´�� /¶DXWRUH� VHPEUD� QRQ� DFFRUJHUVL� FKH� OD�SUHPHVVD�GL�TXHVWD�FRQVLGHUD]LRQH�q�FKH�HVLVWD�DQFRUD�XQD� SROLWLFD� FKH� VL� ID� FDULFR� GL� XQ� TXDOFKH� LQWHUHVVH�JHQHUDOH�� ,Q� YHULWj� OH� ROLJDUFKuH� WRWDOLWDULH� H� L� *RYHUQL�G¶RFFXSD]LRQH�QRQ�KDQQR�DOFXQD�SURVSHWWLYD�SROLWLFD�QHO�VHQVR� WUDGL]LRQDOH� GHO� WHUPLQH�� $Q]LWXWWR� L� GLVRUGLQL�VRFLDOL�DYYHQJRQR�SHU�VROLWR�PROWR�ORQWDQR�GDL�OXRJKL�GL�YLWD� GHJOL� ROLJDUFKL� GHOO¶,PSHUR�� ,Q� VHFRQGR� OXRJR�� OD�ORJLFD� SUHGDWRULD� HVFOXGH� RJQL� FRQVLGHUD]LRQH� VXOOH�FRQVHJXHQ]H��VXO�IXWXUR�H�VXOO¶LQVLHPH��/H�FRQVHJXHQ]H�JUDYDQR� VXJOL� DWWL� FRPSLXWL� QHOOH� VRFLHWj� GHOOD�³UHVSRQVDELOLWj´� H� GDL� FHWL� VXEDOWHUQL�� ,O� IXWXUR� H�O¶LQVLHPH� LPSOLFDQR� XQD� ILORVRILD� SROLWLFD� VRFLDOL]]DWD ��QHOOD�TXDOH�OD�VRFLHWj�SUHVHQWH�H�IXWXUD�KDQQR�DOPHQR�OR�VWHVVR� SHVR� GHO� VLQJROR�� /H� GHFLVLRQL� GHL� 6LJQRUL� GHOOD�0RQHWD�KDQQR� IRUVH� VSLQWR� DOOD� EDQFDURWWD� O¶,QGRQHVLD��IDYRULWR� OD� PLVHULD� H� L� GLVRUGLQL� VRFLDOL� QHO� VXG �HVW�DVLDWLFR��PD�VLFXUDPHQWH�KDQQR�FRQVHQWLWR�ORUR�GL�DYHUH�O¶HWHUQD� JUDWLWXGLQH� GHOOH� EDQFKH� H� GHL� *RYHUQL�ROLJDUFKLFL�QD]LRQDOL�FKH�OH�UDSSUHVHQWDQR��'¶DOWUR�FDQWR��OH� ROLJDUFKuH� QD]LRQDOL� VL� JXDUGDQR� EHQH� GDOO¶DVVHJQDUH�FDULFKH� LQWHUQD]LRQDOL� WUDPLWH� VRUWHJJL�� URWD]LRQL� R�FRQFRUVL�WUDVSDUHQWL��,�PHPEUL�FKH�GHFLGRQR�QHO�)0,��H�ILQDQFKH�L�IXQ]LRQDUL�H�JOL�XVFLHUL��VRQR�DFFXUDWDPHQWH�VHOH]LRQDWL� LQ�EDVH�DO�SULQFLSLR� GHOOD� IHGHOWj� WULEDOH�� /R� VWHVVR�6WLJOLW]��QRQ�FL�VSLHJD�FRPH�PDL�q�GLYHQWDWR�YLFH�SUHVLGHQWH�GHO�)0,�H�QRQ�ULVXOWD�VL�VLD�PDL�GLPHVVR�GDOOD�VXD�FDULFD��Qp�GDJOL�RQRUL�DFFDGHPLFL�GL�FXL�JRGH�D�3ULQFHWRQ�R�6WDQIRUG� �
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����3DQHP�HW�FLUFHQVHV��O¶DQLPD�GHOO¶LPSHUR�
/R� VSRUW� H� OR� VSHWWDFROR� �LQWHVL� FRPH� EXVLQHVV�� VRQR�LQVLHPH� OH� SULPH� DJHQ]LH� GHOOD�PDQLSROD]LRQH� H� OH� SL��YLVWRVH�FRQVHJXHQ]H�GHOO¶DQLPD�WRWDOLWDULD�UDGLFDWD�QHOOH�PROWLWXGLQL� LPSHULDOL��*OL�XOWLPL�GHFHQQL�KDQQR�ULSHVFDWR�D� SLHQH� PDQL� OD� YHFFKLD� LGHD� GHOO¶,PSHUR� URPDQR� GHO�³SDQHP�HW�FLUFHQVHV´�FRPH�VLVWHPD�GL�JRYHUQR��3DQHP�q� RJJL� GLYHQWDWR� ULHPSLUH� L� VXGGLWL� GL� XQ� LQILQLWR�DFFXPXOR�GL�PHUFL��&LUFHQVHV�VRQR�RJJL�L�³GLYHUWLPHQWL´�SURFXUDWL� GDOOR� VKRZ� EXVLQHVV�� WY�� FLQHPD�� PXVLFD��JLRUQDOL� VSD]]DWXUD�� IHVWH� XUEDQH� H� DQLPD]LRQH� QHL�YLOODJJL�WXULVWLFL��$ELWD]LRQH�� DXWRPRELOH�� HOHWWURGRPHVWLFL��DEELJOLDPHQWR�� H� VWUXPHQWL� HOHWWURQLF L� VRQR� FLz� FKH� OH�ROLJDUFKuH� GHOOD� SRVW�PRGHUQLWj� RIIURQR� LQ� FDPELR�GHOOD�VRYUDQLWj�� 0D� VRQR� DQFKH� LO� FDSSLR� FRO� TXDOH� L� VXGGLWL�VRQR� LPSULJLRQDWL�� OD� GRVH� TXRWLGLDQD� GL� GURJD� FRQ� OD�TXDOH� YLHQH� JDUDQWLWR� XQ� WRWDOH� DVVHUYLPHQWR�� &RPH�WXWWH�OH�GURJKH��DQFKH�JOL�RJJHWWL�FUHDQR�DVVXHID]LRQH�H�GLSHQGHQ]D� SVLFR�ILVLFD�� /¶HURLQD�� OD� FRFDLQD� H� O¶HFWDV\�VRQR� LO� VLPEROR� VXSUHPR� GHOOD� WDUGD�0RGHUQLWj��0LOLRQL�GL�VXGGLWL�VRQR�DVVHUYLWL�SHU�O¶LQWHUD�HVLVWHQ]D�DO�VLVWHPD�GHOOH� PHUFL�� GDOOD� ILUPD� GHOOD� SULPD� FDPELDOH�DOO¶HVWLQ]LRQH� GHOO¶XOWLPR� PXWXR�� &DPELDOL�� UDWH�� PXWXL��SUHVWLWL�� VRQR� LO� PRGR� FRQ� FXL� L� FLWWDGLQL� GLYHQWDQR�VXGGLWL� H� SHUGRQR�RJQL� VRYUDQLWj�� /¶DVVHQ]D�GL� RJJHWWL��FRPH� O¶DVVHQ]D� GL� FLUFHQVHV�� LQGXFH� XQD� FULVL� ³GL�DVWLQHQ]D´� WDOH� GD� JLXVWLILFDUH� QHOOH� ROLJD UFKuH� LPSHULDOL�OD� VRPPLQLVWUD]LRQH� GL� VHPSUH�PDJJLRUL� H� SL�� FRVWRVH�GRVL�� ,Q�QRPH�GHO� IDWWR�FKH�³OD�JHQWH´�YXROH�XQD�FHUWD�FRVD�� JOL� RSHUDWRUL� GHOOR� VSRUW�� GHOOR� VSHWWDFROR�� GHL�PHGLD�� GHO� WXULVPR� VRQR� HVRQHUDWL� GD� RJQL�UHVSRQVDELOLWj�HWLFD��SROLWLFD�HG�HVWHWLFD��/¶DUJRPHQWR�q�OR� VWHVVR� FKH� XVDQR� JOL� VSDFFLDWRUL�� L� OHQRQL�� L�ELVFD]]LHUL��QRL�IRUQLDPR�VROR�FLz�FKH�OD�JHQWH�YXROH��(G�



���

q�YHUR��/D�JHQWH�YXROH�WXWWR�TXHOOR�FKH�JOL�YLHQH�PHVVR�VRWWR�LO�QDVR�H�FKH�HOXGH� ± VLD�SXUH�SHU�XQ�PRPHQWR� ±OD� GLVSHUD]LRQH� GHOOD� FRVFLHQ]D� SHU� XQD� FRQGL]LRQH�XPDQDPHQWH�LQVRSSRUWDELOH��Ê� GLIILFLOH� SHQVDUH� DG� XQR� VSRUW� SL�� LQWULQVHFDPHQWH�UHSUHVVLYR��FRQIRUPLVWD��WUDGL]LRQDOLVWD��LPPRUDOH�FRPH�LO�FDOFLR�EXVLQHVV��3URSULR�SHU�TXHVWR�LO�FDOFLR�q�OR�VSRUW�SL�� SRSRODUH� IUD� OH� PROWLWXGLQL� LPSHULDOL�� ,O� FDOFLR� q� LO�FLUFHQVHV� SL�� DFFDUH]]DWR� GDOO¶,PSHUR� H� SL�� GHVLGHUDWR�GDL� VXGGLWL�� &RPH� WXWWL� JOL� VWUXPHQWL� XWLOL]]DWL�GDOO¶,PSHUR�� LO� FDOFLR� q� LQVLHPH� OR� VSHFFKLR� GHOOD� VXD�FXOWXUD�H�XQ�PH]]R�SHU�SURGXUOD�� ,�FDOFLDWRUL�VRQR� LGROL�GHL� UDJD]]LQL�� FKH� LPSDUDQR� SUHVWR� LO� YDORUH� �QHVVXQR��GHOOD� IDWLFD��GHOOR�VWXGLR��GHO� VHQVR�FULWLFR�� ,O� FDOFLDWRUH�JXDGDJQD�FLIUH�DVWURQRPLFKH�SHU�IDUH�XQ�JLRFR�FKH�WXWWL�IDQQR� JUDWLV�� ODYRUD� SRFR� H� VRSUDWWXWWR� q� VRWWRPHVVR�WRWDOPHQWH� DOO¶DOOHQDWRUH�� DOOD� VRFLHWj�� DL� PHGLD�� ,Q�WHUPLQL� RUJDQL]]DWLYL� OH� VTXDGUH� GL� FDOFLR� VRQR� XQ�PRGHOOR� LGHDOH� SHU� O¶,PSHUR�� LQ� TXDQWR� EDVDWH� VXO�SULQFLSLR�VWUHWWDPHQWH�JHUDUFKLFR��O¶DOOHQDWRUH�FRPDQGD�L�JLRFDWRUL�FRPH�VROGDWL�� LO�SUHVLGHQWH�WUDWWD� O¶DOOHQDWRUH�FRPH� XQR� VWDJLVWD� SUHFDULR�� /H� VTXDGUH� GL� FDOFLR� VRQR�DQFKH�LO�PRGHOOR�HFRQRPLFR�ILQDQ]LDULR�GHOOD�PRGHUQLWj��L�SURILWWL�DJOL�D]LRQLVWL�H� OH�SHUGLWH�DOOR�6WDWR��8QR�6WDWR�FKH� QRQ� EDWWH� FLJOLR� QHO� ILQDQ]LDUH� XQ� HOHPHQWR� GHL�FLUFHQVHV� FRVu� FUXFLDOH�� ,QILQH�� LO� FDOFLR� q� XQ� IDQWDVWL FR�GLURWWDWRUH� GL� DJJUHVVLYLWj�� JUD]LH� DO� WLIR�� PLJOLDLD� GL�JLRYDQL�FKH�LQ�VLWXD]LRQL�QRUPDOL�LQGLUL]]HUHEEHUR�OD�ORUR�UDEELD� YHUVR� XQ� UHJLPH� LQVRSSRUWDELOH�� VL� OLPLWDQR� DG�HVSRUUH�VWULVFLRQL� UD]]LVWL��VIDVFLDUH�TXDOFKH�DXWRPRELOH�H� DFFROWHOODUH� L� WLIRVL� GHOO¶DOWUD� FXUYD�� 2JQL� WDQWR� FL�VFDSSD� XQ� PRUWR� PD� q� XQ� SLFFROR� SUH]]R�� SHU� LO�FRQVHQVR�DOO¶,PSHUR��/D�WHOHYLVLRQH�q�GL�SHU�Vp�XQR�VWUXPHQWR�QHXWUDOH��PD�LO�PRGR�FRQ�FXL�YLHQH�XVDWD�OD�UHQGH�XQ¶DUPD�IRUPLGDELOH�GHOOD� FXOWXUD� LPSHULDOH�� 1RQ� SHU� FLz� GL� FXL� YL HQH�DFFXVDWD��VRVWHQHUH� OH� IRUWXQH�HOHWWRUDOL�GHO�*RYHUQR�R�GHOO¶RSSRVL]LRQH�� ,O� FUROOR� GHO� UHJLPH� GHPRFULVWLDQR� KD�
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SURYDWR� FKH� LO� FRQWUROOR� GHOOD� WY� QRQ� KD� OHJDPL� FRO�FRQVHQVR� HOHWWRUDOH�� /D� GLDOHWWLFD� JRYHUQR �RSSRVL]LRQH�GHQWUR� O¶,PSHUR� KD� RUPDL� SRFKLVVLPR� VHQVR�� GDO�PRPHQWR� FKH� VL� WUDWWD� GL� FRPSHWL]LRQL� IUD� ROLJDUFKuH�FRPSOLFL�QHOOD�FRQGLYLVLRQH�GHO�SURJHWWR�LPSHULDOH��%DVWD�FLWDUH� GXH� VROL� FDVL� SHU� YHGHUH� TXDQWR� TXHVWD�DIIHUPD]LRQH�VLD�YHUD��O¶8QLRQH�(XURSHD�q�VWDWD�SRUWDWD�DYDQWL�GD�WXWWL�L�SDUWLWL��DOOD�1DWR�GLFRQR�GL�YROHU�DGHULUH�WXWWL� L� SDUWLWL�� 6H� D� FLz� DJJLXQJLDPR� L� SL�� UHFHQWL�SOHELVFLWL�D�IDYRUH�GHOO¶DWWDFFR�D�%HOJUDGR�H�D�.DEXO��QRQ�SRVVLDPR� QRQ� UDVVHJQDUFL� DOO¶LGHD� FKH� O¶,PSHUR�FRLQYROJH� DOPHQR� LO� ���� GHOOH� VXH� SRSROD]LRQL�� /D� WY�GXQTXH�QRQ�KD XQD� IXQ]LRQH�QHO�VRVWHJQR�DO�FRQVHQVR�SROLWLFR�SDUWLFRODUH�� FRPH�QRQ�QH�KD�QHOOD�GLIIXVLRQH�GL�FRPSRUWDPHQWL� ³GHYLDQWL´�� ,O� UXROR� FUXFLDOH� GHOOD� WY�ULVLHGH� LQ� GXH� IXQ]LRQL�� O¶LGHQWLILFD]LRQH� H�O¶LQGRWWULQDPHQWR��'HOO¶LGHQWLILFD]LRQH�DEELDPR�JLj�SDUODWR��Y ��SDU�����/D�WY�q� XQ� VXUURJDWR� GHOOD� YLWD� UHDOH� FKH�� WUDPLWH�O¶LGHQWLILFD]LRQH�� FRQVHQWH�XQ¶DQHVWHVuD�TXDVL� WRWDOH�GHL�ELVRJQL� HPRWLYL�� DIIHWWLYL�� HVWHWLFL�� $PEL]LRQH��VHVVXDOLWj�� SDVVLRQL�� GHVLGHUL�� FRPXQLFD]LRQH�� UHOD]LRQL�UHDOL� VRQR� VXUURJDWL� GDOOD� YLVLRQH� GL� TXHVWH� GLPHQVLRQL�³PHVVH� LQ� VFHQD´� GDOOD� WY�� ,� VXGGLWL� YLYRQR� SHU�LQWHUSRVWD� WY� SLXWWRVWR� FKH� LQ� GLUHWWD�� /D� JLRUQDWD� GD�)DQWR]]L� YLHQH� ULVFDWWDWD� GD� XQD� SULPD� VHUDWD� FRQ�,QGLDQD� -RQHV�� 8QD� VHWWLPDQD� DVHVVXDWD�� YLHQH�FRPSHQVDWD� GD� XQ� VDEDWR� VHUD� SLHQR� GL� QXGL� H�DPPLFFDPHQWL�� 8Q� PHVH� GL� VLOHQ]LR� GL� FRSSLD�� YLHQH�LOOXPLQDWR� GDOOD� FRQIHVVLRQH� LQ� GLUHWWD� GHJOL� LQQDPRUDWL�FKH� VL� ULFRQFLOLDQR�� 8Q� DQQR� GL� ODYRUR� IDWLFRVR� YLHQH�VRSSRUWDWR�JUD]LH�DOOD�YLWWRULD�GL�TXDOFXQR��VSDFFLDWD�SHU�SRVVLELOH� D� WXWWL�� GL� XQ� �PLOLDUGR� SHU� LQGRYLQDUH� TXDQWL�IDJLROL�VWDQQR�LQ�XQD�ERWWLJOLD��&KL�YLQFH��VL�FRQIHVVD��VL�VSRJOLD��VL�LQQDPRUD��ORWWD�LQ�WY�OR�ID�D�QRPH�HG�DO�SRVWR�GL�WXWWL�FRORUR�FKH�JXDUGDQR��/¶LQGRWWULQDPHQWR�DYYLHQH�PHGLDQWH�L�FRQWHQXWL�FRPXQLFDWL�LQ�WY�PD�DQFRU �SL��FRQ�OH�PHWD�FRPXQLFD]LRQL��/D�VFHOWD�GHL�WHPL�GD�WUDWWDUH�H�



���

GD�QRQ�WUDWWDUH��LO�PRGR�FRQ�FXL�JOL�DUJRPHQWL�YHQJRQR�WUDWWDWL�� LO� FRQWHVWR� LQ� FXL� L� VHUYL]L� VRQR� LQVHULWL�� VRQR�HOHPHQWL� FKH� YHLFRODQR� PHWD�FRPXQLFD]LRQL� VSHVVR�PROWR�SL��LPSRUWDQWL�GHL�FRQWHQXWL�VWHVVL��(�FKH��TXL�VWD�OD� PDOL]LD�� LQIOXHQ]DQR� LO� SXEEOLFR� VHQ]D� FKH� TXDVL�QHVVXQR�VH�QH�DFFRUJD��,O�EHOOR�GHOOD�WY�VWD�QHO�IDWWR�FKH�QRQ� ULFKLHGH� DOFXQD� FHQVXUD� GD� SDUWH� GHO� SRWHUH�� /D�FHQVXUD� YLHQH� HIIHWWXDWD� D� PRQWH�� PHGLDQWH� LO�PHFFDQLVPR� GL� UHFOXWDPHQWR� H� VHOH]LRQH� GHJOL�RSHUDWRUL�� 3HU� RSHUDWRUL� LQWHQGLDPR� LQWDQWR� L� JHVWRUL��1HJOL� $QQL� 6HWWDQWD� HVLVWHYDQR� PLJOLDLD� GL� WHOHYLVLRQL�DOORUD� FKLDPDWH� ³OLEHUH´�� PD� LO� UHJLPH� SURWR �LPSHULDOH�KD� SURYYHGXWR� D� FKLXGHUOH� TXDVL� WXWWH� FRQ� OR� VORJDQ�³PHWWHUH�RUGLQH�QHO�IDU�ZHVW�GHOOH�DQWHQQH´��1HVVXQR�VL�q� FKLHVWR�SHUFKp�RFFRUUHVVH�RUGLQDUH� OD� FRPXQLFD]LRQH��FKH� WXWWL� VHPSUH� VRVWHQJRQR� GHEED� HVVHUH� SOXUDOH���SHUFKp� OD� UHSUHVVLRQH� IDFHYD� FRPRGR� DOO¶ROLJDUFKuD�FRPSRVWD�GDL� W\FRRQV�SULYDWL�� GDL�EXURFUDWL�JRYHUQDWLY L�H�GDOOD�SDUWLWRFUD]LD��/D�SULPD�RSHUD]LRQH�q�VWDWD�TXHOOD�GL�OLPLWDUH�L�FDQDOL�GLVSRQLELOL��YHQGHQGROL�D�FDUR�SUH]]R��,O� FKH� KD� ULVWUHWWR� LO� PHUFDWR� D� FKL� DYHYD� LO� GDQDUR�VXIILFLHQWH��4XHVWD�VWUDWHJuD�KD�WDOPHQWH�IXQ]LRQDWR�FKH�q�VWDWD�ULDSSOLFDWD����DQQL�GRSR�DL�WHOHIRQLQL��OLFHQ]H�DO�FRVWR�GL�PLOLDUGL��LQ�PRGR�FKH�L�JHVWRUL�IRVVHUR�FLQTXH�R�VHL�� 4XLQGL� OH� WY� LQ� 2FFLGHQWH� VRQR� QHOOH� PDQL� GL� XQD�FHUFKLD� ULVWUHWWD� GL� FDSLWDOLVWL� H� EXURFUDWL� GHOOD� SROLWLFD��FKH�VRQR�QDWL�H�YLYRQR�GHQWUR�O¶ROLJDUFKuD��4XHVWR �GL�SHU�Vp� UHQGH� LPSRVVLELOH� O¶HVLVWHQ]D� GL� XQD� UHWH� FKH� IRVVH�SHU� HVHPSLR� FRQWUR� O¶8(�� OD� 1$72�� OH� EDVL� PLOLWDUL�DPHULFDQH� QHO� 9HQHWR�� LO� )0,�� OH� EDQFKH�� R� JOL� DOWUL�LQILQLWL�YDORUL�FKH�O¶,PSHUR�VXSSRUWD� �0D�JOL�RSHUDWRUL�GHL�PHGLD�VRQR�VRSUDWWXWWR�L�ODYR UDWRUL�GHOOD� WY�� ,� TXDOL� YHQJRQR� UHFOXWDWL� QHOOH� ILOD�GHOO¶ROLJDUFKuD� �D� FXL� VRQR� VSHVVR� OHJDWL� GD� SDUHQWHOD���VHOH]LRQDWL� VX� EDVH� FOLHQWHODUH�� H� PDQWHQXWL� �FLRq�ULFDWWDWL�� FRQ� ILQDQ]LDPHQWL� SULQFLSHVFKL� H� SRVVLELOLWj� GL�JXDGDJQL�DFFHVVRUL��*HQWH�FKH�DYUHEEH� OD�SRVVLELOLWj�DO�PDVVLPR� GL� ODYRUDUH� DO� WHDWULQR� GHOO¶2UDWRULR�� FRPH�
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FDVVLHUD�GL�VXSHUPHUFDWR��FRPH�IRWRJUDIR�GL�PDWULPRQL��R� FRPH� UHGDWWRUH� GHO� VHWWLPDQDOH� GHO� &RPXQH� GL�5LYLVRQGROL� VL� WURYD� D� JXDGDJQDUH� ������������PLOLRQL�DO�PHVH�GDOOD�WY�H�PDJDUL�DOWUHWWDQWL�GD� ODYRUR� LQGRWWR��FRPH� SXz� PDL� HVLELUH� LO� PLQLPR� FHQQR� GL� DXWRQRPuD�FULWLFD"� 4XHVWL� RSHUDWRUL� QRQ� KDQQR� DOFXQ� ELVRJQR� GL�FHQVXUD�� ,O� VLVWHPD� PRVWUD� OH� VXH� YHUJRJQRVH�FRQWUDGGL]LRQL� LQ�RFFDVLRQH�GHL� ULQQRYL�GHOOH�FDULFKH�� ,Q�WHPSL� RUGLQDUL� JOL� RSHUDWRUL� GHOOD� WY� ULYHQGLFDQR�RUJRJOLRVDPHQWH� OD� QHXWUDOLWj�� O¶HWLFD� SURIHVVLRQDOH�� LO�UXROR� GL� FRQWUROOR� GHJOL� 2UGLQL� SURIHVVLRQDOL�� O¶DQHOLWR�YHUVR�OD�YHULWj��LO�ULVSHWWR�SHU�OD�TXDOLWj��3RL�VL�DUULYD�DOOH�QRPLQH��H�WXWWL�DVVLVWRQR�DG�XQD�ORWWD�VHQ]D�HVF OXVLRQH�GL� FROSL�QRQ�VROR�SHU� VFHJOLHUH� L� UXROL� ³SROLWLFL´�GHOOH� WY��FRPH� TXHOOH� GHO� 3UHVLGHQWH� R� GHO� &RQVLJOLR� GL�DPPLQLVWUD]LRQH�� FKH� VDUHEEH� QRUPDOH�� 0D� DQFKH� SHU�GHFLGHUH�FKL�GLULJH�XQ�FHUWR�WHOHJLRUQDOH��XQD�VH]LRQH�GL�VSHWWDFROL��XQ�SDUWLFRODUH�VHUYL]LR�G¶LPSUHVD��6H�LO�ODYRUR�GL� TXHVWL� RSHUDWRUL� q� JRYHUQDWR� GD� WXWWL� L� SULQFLSL� HWLFL�FKH�YHQJRQR�VEDQGLHUDWL��FRPH�PDL�q�FRVu�LPSRUWDQWH�OD�GLIIHUHQ]D� IUD� LO� FDQGLGDWR� ³D´� H� LO� FDQGLGDWR� ³E´"� ,Q�TXHVWL� IUDQJHQWL� YLHQH� GLVRFFXOWDWD� XQD� YHULWj�VJUDGHYROH�TXDQWR� LQGLVFXWLELOH��JOL�RSHUDWRUL�GHL�PHGLD�VRQR� VLD� L� SURSXJQDWRUL� GHOO¶LGHRORJLD� LPSHULDOH� VLD� L�UDSSUHVHQWDQWL� GHOOH� ID]LRQL� GHOO¶ROLJDUFKuD�� UHVSRQVDELOL�GL� JDUDQWLUH� YDQWDJJL� FXOWXUDOL� H� FOLHQWHODUL� DG� XQD�LQYHFH�FKH�DG�XQ¶DOWUD��/D�WY�LQ�UHDOWj�VYROJH�XQD�WHU]D�IXQ]LRQH� XWLOH� DOO¶,PSHUR�� 4XHOOD� GL� FHUWLILFDWULFH� H�OHJLWWLPDWULFH� GHOOD� YHULWj� GHO� UHJLPH� ROLJDUFKLFR�� ³/¶KD�GHWWR� OD� WY´� SUHVLHGH� RUPDL� D� TXDVL� WXWWH� OH� FUHGHQ]H�GHOO¶2FFLGHQWH��,Q�YHULWj�TXHVWD�IXQ]LRQH�q�FRQGLYLVD�GD�WXWWL� L� PHGLD�� JLRUQDOL�� FDVH� HGLWULFL�� SXEEOLFLWj�� *OL�LQWHOOHWWXDOL� PRGHUQL� KDQQR� VHPSUH� LURQL]]DWR� VXOOD�IXQ]LRQH� PHGLDQLFD� VYROWD� GDJOL� VFLDPDQL�� O¶LOOXVRULHWj�GHOOH� SUDWLFKH� GLYLQDWRULH� �DVWURORJLD�� FDUWRPDQ]LD��PDJuD� YDULD��� OD� IDQWDVLRVLWj� GHOOD� VWRULD� RUDOH��O¶LPSUHFLVLRQH� GHL� EDQGLWRUL� H� GHL� FDQWDVWRULH�� O¶HIIHWWR�SODFHER� GHOOD� SUDWLFKH� GL� PHGLFLQD� DOWHUQDWLYD�� H�
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ILQDQFKH�VXOO¶LQJHQXLWj�GHOOH�FUHGHQ]H�EDVDWH�VXOOD� IHGH�UHOLJLRVD� R� O¶DXWRULWj� HFFOHVLDVWLFD�� VXL� ULWL� GHOOH� VHWWH� H�GHOOD�1HZ�$JH��*DOLOHR�QRQ�IX� O¶XQLFR�DG �DYHUH�TXDOFKH�SUREOHPD�SHU� DYHUH�SURSRVWR�XQD�YHULWj� FKH� OD�&KLHVD�QRQ� YROHYD� FHUWLILFDUH�� 0D� GD� OXL� LQ� SRL� O¶2FFLGHQWH� KD�FUHGXWR�GL�HVVHUVL�OLEHUDWR�GDOO¶LSVH�GL[LW��$�WXWWR�TXHVWR�OH� pOLWHV� FRQWUDSSRQJRQR� O¶RUJRJOLR� GHOOD� VFLHQ]D�QHZWRQLDQD�� GHOOD� ILORVRILD� HPSLULVWD� H� SRVLWLYLVWD�� GHO�UD]LRQDOLVPR� LOOXPLQLVWD�� GHO� FRQWUROOR� VXOOD� YHULWj� GD�SDUWH� GHOOD� FRPXQLWj� LQWHOOHWWXDOH�� 4XHVWL� VLVWHPL� GL�FHUWLILFD]LRQH�H�OHJLWWLPD]LRQH�KDQQR�IXQ]LRQDWR�VHPSUH�SLXWWRVWR�PDOH����PD�ILQR�DOOD�ILQH�GHOO¶2WWRFHQWR�L�GDQQL�SURGRWWL� GDOOD� PDQLSROD]LRQH�� GDOOD� IDOVLWj� R� GDOO¶HUURUH�VFLHQWLILFR��GDOO¶LQIRUPD]LRQH�WHQGHQ]LRVD�HUDQR� OLPLWDWL��,O� FRPSRUWDPHQWR� GHO� FRQWDGLQR� EUHWRQH�� GHO�PDULQDLR�SRUWRJKHVH��GHO�PLQDWRUH�VLFLOLDQR�QRQ�HUDQR�LQIOXHQ]DWL�SL�� GL� WDQWR� GDOOH� ³QHZV´�� )LQR� DO� ;;� VHFROR� QRWL]LH� H�QRYLWj� VFLHQWLILFKH�� SROLWLFKH�� DUWLVWLFKH�� GL� FRVWXPH�UHVWDYDQR� SHU� GHFHQQL� QHOOD� QLFFKLD� GHOOH� pOLWHV� FKH� OH�DYHYDQR�SDUWRULWH��Ê�FRQ�OD�PDWXULWj�GHO�0RGHUQR�FKH�VL�GLVSLHJD� OD� SUDWLFD� GHOOD� GLVLQIRUPD]LRQH�� OD�PHUFLILFD]LRQH�GHOOD� ULFHUFD� VFLHQWLILFD�� OD�GLIIXVLRQH�GHL�PDVV� PHGLD�� OD� VHGLFHQWH� ³DJJLRUQDWD´� LVWUX]LRQH� GL�PDVVD�� &RQ� TXHVWH� PHWDPRUIRVL� GHOOR� VFHQDULR�RFFLGHQWDOH�� VLDPR� JLXQWL� DO� GHOWD� GHO� PLOOHQQLR� FRQ�LQIRUPD]LRQH�� VFLHQ]D�� FXOWXUD�� SROLWLFD� DVVHUYLWH�WRWDOPHQWH�DG�XQ�UHJLPH�PLVWR�GL�FDSLWDOH�H�SRWHUH��/H�EXUR�FRUSRUD]LRQL� FRQWUROODQR� OD� YHULWj�� O¶RJJHWWLYLWj�� OD�UHDOWj�FKH�RJJL�SL��FKH�LQ�RJQL�DOWUD�HSRFD�VWRULFD�VRQR�GL� UHJLPH��/¶RJJHWWLYLWj�q� OD�VRJJHWWLYLWj�GHO�SRWHUH��/D�YHULWj�q� OD�QDUUD]LRQH�GHO�SRWHUH��/D�UHDOWj�q�FLz�FKH� LO�SRWHUH�FRVWUXLVFH��/D� ULFHUFD� QRQ� q� SL�� FRVD� GD� VRWWRVFDOD�� DODPELFFKL� H�WDFFXLQL�FRQVXQWL��/¶HGLWRULD�H� O¶DUWH�QRQ�VRQR�SL��DIIDUL�GD� SHQQD� G¶RFD� DOOD� OXFH� GHOOD� FDQGHOD�� WRUFKLR��FDYDOOHWWR� VXOOD� 6HQQD� R� VFDOSHOOR� VXO� PDUPR�� ,O�
�� 'L�7URFFKLR�
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JLRUQDOLVPR� QRQ� q� SL�� TXHOOD� URPDQWLFD� DWWLYLWj� FKH�FRQVHQWLYD�GL�HVVHUH�XQ�SR¶�VFULWWRUL��XQ�SR¶�HVSORUDWRUL��XQ�SR¶� ILORVRIL��7XWWH�TXHVWH�DWWLYLWj�XPDQH�VRQR�RUPDL�TXHVWLRQH� GL� PLOLDUGL�� GL� FRQWUROOL�� GL� SRWHUL� LQ�FRPSHWL]LRQH��H�LO�FRPSHQVR�SHU�FKL�WURYD�XQD�³YHULWj´��SURGXFH�DUWH��ID�JLRUQDOLVPR�QRQ�q�O¶DOORUR��PD�XQD�YLWD�GL�SUHVWLJLR��SRWHUH�H�EHQHVVHUH��D�YROWH�VWHOODUL� �1H�VHJXH�FKH�OD�YHULWj��O¶DUWH��O¶RJJHWWLYLWj��OH�QRWL]LH��OD�UHDOWj� VRQR� OD�PHUD� ULVXOWDQWH� GL� ORWWH� GL� SRWHUH��1HOOH�TXDOL� QRQ� YLQFRQR� FRORUR� FKH� UDSSUHVHQWDQR� HG�HVSULPRQR� PHJOLR� TXHVWL� ³EHQL� LPPDWHULDOL´�� $O�FRQWUDULR��YLQFRQR�L�SL��IRUWL�SHU�GDQDUR�H�SRWHUH��FKH�D�SRVWHULRUL� GHILQLVFRQR� FRVD� q� YHUR�� EHOOR�� RJJHWWLYR��UHDOH� H� GHJQR� GL� FKLDPDUVL� ³QRWL]LD´�� 3HU� IXQ]LRQDUH��TXHVWR� PHFFDQLVPR� KD� ELVRJQR� GL� HQWL� FHUWLILFDWRUL� H�OHJLWWLPDWRUL�� OD�WY� LQ�SULPLV��SRL� OD�VFXROD��HG� LQILQH�JOL�RSHUDWRUL� GHOO¶LPPDWHULDOH�� ,O� YLOODJJLR� JOREDOH� QRQ�SUHYHGH� YHULILFKH� GLUHWWH� PD� VROR� PHGLDWH� GDO� SRWHUH��'XQTXH� L� FRPSRUWDPHQWL� GHO� FRQWDGLQR� EUHWRQH�� G HO�PDULQDLR� SRUWRJKHVH�� GHO� PLQDWRUH� VLFLOLDQR� VHPEUDQR�LQIOXHQ]DWL� GDL� IDWWL� SROLWLFL� FKH� DYYHQJRQR� QHOOH�)LOLSSLQH��GDOOH�ULFHUFKH�VYROWH�QHL�VDQWXDUL�GHOOD�VFLHQ]D��GDOOH� LGHH�SURGRWWH�GDL� ILORVRIL� VSDJQROL��GDOOH�QRWL]LH�GL�FRVWXPH� SURYHQLHQWL� GDOO¶2ODQGD�� LQ� UHDOWj� VRQR�LQIOXHQ]DWL� GD� TXHOOR� FKH� SULPD� O¶ROLJDUFKuD� DO� SRWHUH�QHOOH�GLYHUVH�FRUSRUD]LRQL�H�SRL�L�PDVV�PHGLD�GHFLGRQR��&RVD�GLIIHUHQ]LD� OD� IHGH�YHUVR� OH� FUHGHQ]H�1HZ�$JH�� LO�YRRGRR�� L� WDURFFKL� GDOOD� FUHGXOLWj� YHUVR� OD� WY� HG� L�TXRWLGLDQL"� /¶XQLFD� YHUD� GLIIHUHQ]D� q� FKH� JLRUQDOL� H� WY�DSSDUWHQJRQR� DOO¶,PSHUR�� HG� DOOH� ROLJDUFKuH� GHO� SRWHUH��$SSHQD�O¶,PSHUR�WURYHUj�LO�PRGR�GL�FRRSWDUH�H�LQWHJUDUH�DQFKH� OH� SUDWLFKH� HWHURGRVVH�� L� FDQRQL� GHOOD� YHULWj��GHOO¶RJJHWWLYLWj��GHOOD�UHDOWj��GHOO¶DUWH�H�GL�FLz�FK H�q�XQD�³QRWL]LD´�FDPELHUDQQR��)LQR�DG�DOORUD�LO�FRPSRUWDPHQWR�GHL� VLQJROL� VRJJHWWL� HYROXWL� GL� 2FFLGHQWH� VL� EDVHUj� VX�LQIRUPD]LRQL��FRQRVFHQ]H��QRWL]LH�IRQGDWH�VX�SXUL�DWWL�GL�IHGH� YHUVR� O¶,PSHUR� FKH� FHUWLILFD� H� OHJLWWLPD� L� PDVV�PHGLD�� OH� LVWLWX]LRQL� FXOWXUDOL� H� VFLHQWLILFKH� FKH� D� ORUR�
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YROWD� OR� FHUWLILFDQR�H� OR� OHJLWWLPDQR��4XDQWH�SUREDELOLWj�DYUHEEH� RJJL� GL� HVVHUH� DVFROWDWR� XQ� ULFHUFDWRUH� FKH�GLPRVWUDVVH�FKH�O¶DFTXD�SRWDELOH�q�SL��FDQFHURJHQD�GHO�IXPR� GD� VLJDUHWWD"� 2� XQ� JLRUQDOLVWD� FKH� IDFHVVH� XQD�VHULH�GL�DUWLFROL�FRQWUR�LO�YRORQWDULDWR�"�2�XQ�SLWWRUH�FKH�GLSLQJHVVH�SRUQRJUDILD"��
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����,�PHFFDQLVPL�GL�GLIHVD�GHO�FRUSRUDWLYLVPR�
*OL� DPHULFDQL� KDQQR� LQYHQWDWR� OD� ORFX]LRQH� ³1RW� LQ�P\�EDFN\DUG´� SHU� HVSULPHUH� LQ� VLQWHVL� XQD� FDUDWWHULVWLFD�VDOLHQWH� GHOOD� FXOWXUD� LPSHULDOH�� WRWDOLWDULD� H� PDWHUQD��/¶RUJDQL]]D]LRQH� EXUR�FRUSRUDWLYD� GHO� SRWHUH� QRQ� q�GLFKLDUDWD� HVSOLFLWDPHQWH�� LQ� TXDQWR� LGHRORJLFDPHQWH�LQDFFHWWDELOH�� 1HVVXQR� GLFH� DSHUWDPHQWH� ³IDFFLDPR� L�QRVWUL� LQWHUHVVL� R� GLIHQGLDPR� L� QRVWUL� SULYLOHJL´��/¶ROLJDUFKuD� H� OH� PDVVH� FKH� OD� VRVWHQJRQR� YLYRQR� R�HVSULPRQR� XQD� SHUHQQH� DOOXFLQD]LRQH�� SHU� OD� TXDOH�RJQXQR� q� DQLPDWR� GDOOH� LQWHQ]LRQL� SL�� ³SROLWLFDPHQWH�FRUUHWWH´�SHU�RJQL�PDWHULD�SXUFKp�VLD� ³ORQWDQD�GDO�PLR�FRUWLOH´��&RPH�GLFH�EHQLVVLPR�6WLJOLW]��WXWWL� L�VRVWHQLWRUL�GHOOD� ILORVRILD� OLEHULVWD� H� GHO� PHUFDWR� FRQFRUGDQR�VXOO¶LQXWLOLWj� GHL� VXVVLGL�� GHL� ILQDQ]LDPHQWL� D� SLRJJLD��GHJOL�DLXWL�D�IRQGR�SHUGXWR�³WUDQQH�FKH�QHO�ORUR�VHWWRUH´��4XDQGR� LO� )0,� LQWHUYHQQH� QHOOD� FULVL� RULHQWDOH� DOOD� ILQH�GHO� VHFROR� DSSHQD� FKLXVR�� WURYz� ����PLOLDUGL� GL� GROODUL�SHU� VRVWHQHUH� OH� EDQFKH� �SLODVWUL� GHO� OLEHULVPR�DOOXFLQDWR���PD�QRQ� WURYz�QHSSXUH���PLOLDUGR�GL�GROODUL�SHU� VRVWHQHUH� OD� SRYHUWj� H� OD� GLVRFFXSD]LRQH�� ,Q� ,WDOLD�QRQ� EDVWDQR� L� ILQDQ]LDPHQWL� SXEEOLFL� GLUHWWL� HG� HVSOLFLWL�DOOH� LPSUHVH�� 6L� LQYHQWDQR� YLD� YLD� VROX]LRQL� IDQWDVLRVH�FRPH� L� FRQWULEXWL� SHU� OD� URWWDPD]LRQH�� OH� OHJJL� VXOOH�³PHVVH� D� QRUPD´� GL� RJQL� WLSR� GL� LPSLDQWR� R�PDFFKLQDULR��OD�FUHD]LRQH�GL�VHPSUH�QXRYH�FRUSRUD]LRQL�SDUDVVLWDULH� H� SURWHWWH�� OH� ILQWH� D]LRQL� IRUPDWLYH� SHU� OH�LPSUHVH��,O�OLEHULVPR�DOOXFLQDWR�ID�GHOOD�FRQFRUUHQ]D�XQD�GHOOH� VXH� EDQGLHUH�� PD� O¶LQWHUR� VLVWHPD� HFRQRPLFR�RFFLGHQWDOH�SURVSHUD� LPSRQHQGR�DO�SLDQHWD�XQ�QXPHUR�LQILQLWR� GL� UHVWUL]LRQL� GRJDQDOL�� SURWH]LRQLVPL� GL� VHWWRUH��ULFRQRVFLPHQWL� DL� ³FDUWHOOL´� GLIHQVLYL�� 7X WWL� JLXUDQR� VXOOD�VDFUDOLWj� GHOOD� FRQFRUUHQ]D� ³WUDQQH� FKH� QHO� ORUR�VHWWRUH´��FKH�FRVWLWXLVFH�LQHYLWDELOPHQWH�XQ¶HFFH]LRQH�GL�LQWHUHVVH�QD]LRQDOH��/D�WUDVSDUHQ]D�H�O¶DSHUWXUD�VRQR�GD�
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WXWWL� GHILQLWH� XQ� REEOLJR� LQGHURJDELOH� ³WUDQQH� FKH� QHO�ORUR� VHWWRUH´�� 4XHOOR� FKH� DYYLHQH� QHL� IHOSDWL� FRUULGRL�GHOOH� EXUR�FRUSRUD]LRQL�� SXEEOLFKH� R� SULYDWH�� q� WHQXWR�SL�� VHJUHWR� FKH� QHOOH� ORJJH� PDVVRQLFKH�� DYHUH� XQ�FROORTXLR�FRQ�XQ�DPPLQLVWUDWRUH�GL�XQ�SDHVLQR�GL�������DQLPH�q�SL��GLIILFLOH�FKH�DYYLFLQDUH�XQD�URFNVWDU��VDSHUH�TXHOOR�FKH�UHDOPHQWH�DYYLHQH� LQ�XQ�6HUYL]LR�SXEEOLFR�q�SUDWLFDPHQWH� LPSRVVLELOH��0D�QDWXUDOPHQWH�WXWWL�XUODQR�VXOOD�QHFHVVLWj�GHOOD�WUDVSDUHQ]D� �/¶DOOXFLQD]LRQH� DXWR�FRQVRODWRULD� SHUYDGH� RJQL� VHWWRUH�GHOOD� YLWD� VRFLDOH� G¶2FFLGHQWH�� DO� *RYHUQR� FRPH�DOO¶RSSRVL]LRQH��QHO�SXEEOLFR�FRPH�QHO�SULYDWR�FRPH�QHO�VRFLDOH�� /¶LSHUWURIuD� QRUPDWLYD� LPSRVWD� LQ� WXWWL� L�WRWDOLWDULVPL� GHPRFUDWLFL� VRIIRFD� LO� VHWWRUH� SULYDWR�� PD�QRQ� VHPEUD� ULJXDUGDUH� LO� VHWWRUH� SXEEOLFR�� %DUULHUH�DUFKLWHWWRQLFKH�� LPSLDQWL� ³D� QRUPD´�� FHUWLILFD]LRQL � GL�TXDOLWj�� DFFUHGLWDPHQWL�� QRUPH� VXO� ODYRUR� VRQR� IDWWH�YDOHUH�TXDVL�RYXQTXH��DG�HFFH]LRQH�GHJOL�XIILFL�SXEEOLFL��/R� 6WDWR� q� GD� VHPSUH� LO� PDJJLRU� SURGXWWRUH� GL� ODYRUR�SUHFDULR�� /D� UHJROD� q� O¶REEOLJDWRULHWj� GHOOD� OHJJH�³RYXQTXH� IXRUFKp�GD�QRL´��1HO� VHWWRUH� VRFLDOH��GD�DQQL�HVLVWH� O¶DOOXFLQD]LRQH� GHO� ³ODYRUR� GL� UHWH´� FKH� WXWWL�LQYRFDQR�� GHFODPDQR� H� SUHVFULYRQR� ³RYXQTXH� IXRUFKp�GD�QRL´��1RQ�VROR�LO�PLWLFR�ODYRUR�GL�UHWH�QRQ�VL�UHDOL]]D�IUD� L� JUXSSL� H� OH� RUJDQL]]D]LRQL� HVWUDQHL� IUD� ORUR�� PD�QHSSXUH� IUD� XIILFL�� VH]LRQL�� GLSDUWLPHQWL� GL� XQD� VWHVVD�HQWLWj��/D� ILORVRILD� EXUR�FRUSRUDWLYD� VL� IRQGD� DQFKH� VX� XQ�SULQFLSLR� FKH� VHPEUD�RSSRVWR� �³VROR�SHU�QRL´��D�TXHOOR�ILQRUD�LOOXVWUDWR��PD�FKH�LQ�UHDOWj�DSSDUWLHQH�DOOR�VWHVVR�JHQHUH�� 9HQJRQR� FUHDWL� FRQWLQXDPHQWH� FRPLWDWL� �FDUWHOOL��FRPPLVVLRQL��DVVRFLD]LRQL��IHGHUD]LRQL��JUXSSL�GL�ODYRUR� FRQ� O¶RELHWWLYR� GLFKLDUDWR� GL� UHJRODPHQWDUH� XQ�VHWWRUH�� FRRUGLQDUH� XQ¶DWWLYLWj�� TXDOLILFDUH�XQ� FRPSDUWR�VRFLDOH� R� HFRQRPLFR�� 4XHVWH� DJJUHJD]LRQL� FRUSRUDWLYH��RSHUDQWL� LQ� FRQWLJXLWj� FRQ� OH� ROLJDUFKuH� DO� SRWHUH��DJLVFRQR� VXOOD� EDVH� GHO� SULQFLSLR� ³VROR� SHU� QRL´�� /D�UHJRODPHQWD]LRQH� q� IDWWD� LQ� PRGR� DQ]LWXWWR� GD�
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HVFOXGHUH� WXWWL� FRORUR� FKH� QRQ� RIIURQR� VXIILFLHQWL�JDUDQ]LH� GL� IHGHOWj�DO� VLVWHPD�� ,Q� VHFRQGR� OXRJR�VHUYH�DG�HVFOXGHUH�O¶LSRWHVL�GL�QXRYL�DFFHVVL�DOOD�FRUSRUD]LRQH��4XHVWL� PHFFDQLVPL� GHO� ³VROR� SHU� QRL´� QRQ� ULJXDUGDQR�VROR� OH� PXOWLQD]LRQDOL� R� OH� JUDQGL� RUJDQL]]D]LRQL�SXEEOLFKH��PD�DQFKH��L�OLYHOOL�SL��EDVVL�GHOOD�VRFLHWj��6H�LQ� XQ� WHUULWRULR� GL� ������� DQLPH� VL� LQL]LD� D� SDUODUH� GL�FRPLWDWR� GL� FRRUGLQDPHQWR� �H� FLz� DYYLHQH� TXDVL�RYXQTXH���VLJQLILFD�FKH�VL�VWDQQR�RSHUDQGR�HVFOXVLRQL�GL�VRJJHWWL�SRFR�DVVHUYLWL�DO�VLVWHPD�GHOOH�FOLHQWHOH�ORFDOL��H�FUHDQGR�EDUULHUH�LQLELWRULH�GL�SRVVLELOL�LQVHULPHQWL�IXWXUL��1DWXUDOPHQWH� TXHVWL� SURFHVVL� VRQR� DPPDQWDWL� GL�IRUPDOLWj� OHJDOL� FKH� OL� UHQGRQR�SRFR�DWWDFFDELOL��H�GL�XQ�FRORUH� LGHRORJLFR� REODWLYR�� SURWHWWLYR�� PDWHUQR�� FKH� OL�UHQGRQR�DGGLULWWXUD�QRELOL� �/D� SL�� JUDQGH� DOOXFLQD]LRQH� GHOOD� WDUGD� 0RGHUQLWj� q�O¶LQYHQ]LRQH� GHO�:HOIDUH� 6WDWH�� 6RWWR� OD� EDQGLHUD� GHOO R�³6WDWR� GHO� %HQHVVHUH´� VL� q� VSDFFLDWR� SHU� GHFHQQL� XQR�³6WDWR�$VVLVWHQ]LDOH�(OHPRVLQLHUH´�FKH�SRL�DOWUR�QRQ�HUD�FKH� OD�PRGHUQL]]D]LRQH� GHOOH�2SHUH� GL� &DULWj�� 7XWWH� OH�SROLWLFKH� VRFLDOL� �FRQ� O¶XQLFD� HFFH]LRQH� GHO� VLVWHPD�SHQVLRQLVWLFR�� GDJOL� $QQL� 6HWWDQWD� LQ� SRL� VRQR� VWDWH�DOO¶LQVHJQD� GHOOH� VSHVH� UHVLGXDOL�� GHO� SUHFDULDWR�� GHO�ODYRUR� QHUR�� GHO� YRWR� GL� VFDPELR� H� GHOOD� FOLHQWHOD� SL��VIUHQDWD��,O�0LWLFR�:HOIDUH�6WDWH�q�VWDWD�XQD�IRUPLGDELOH�PDFFKLQD�SHU�OD�FUHD]LRQH�GHO�FRQVHQVR�DOO¶,PSHUR� �/D�PLVWLILFD]LRQH�q�GLYHQWDWD�DQFKH�SL��HYLGHQWH�GRSR�OD�FRVLGGHWWD� ³FULVL� GHO� :HOIDUH´�� GXUDQWH� OD� TXDOH� O¶XQLFD�GLIIHUHQ]D� UHJLVWUDWD� q� VWDWD� O¶HVSOLFLWR� UHFXSHUR� GHOOH�HOHPRVLQH�� LQ�YHVWH�GL�7HOHWKRQ�H�3DUWLWD�GHO�&XRUH��/H�DOOXFLQD]LRQL� GHO� VLVWHPD� EXUR�FRUSRUDWLYR� QRQ�FROSLVFRQR�VROR� OH� LVWLWX]LRQL�� OH�JUDQGL�RUJDQL]]D]LRQL�� L�6LJQRUL� GHOO¶,PSHUR�� 0ROWH� RUJDQL]]D]LRQL� GHO� VHGLFHQWH�YRORQWDULDWR��GLYHUVR�GDO�QRELOH�YRORQWDULDWR�YHUR��H�GHO�SULYDWR� VRFLDOH� XUODQR� GL� OHJDOLWj�� GLULWWL�� VROLGDULHWj�PHQWUH� VRQR� LQ� XQR� VWDWR� SHUHQQH� GL� LOOHJDOLWj��SUHYDULFD]LRQH�� FRPSHWL]LRQH� IHURFH�� &L� VRQR�PXOWLQD]LRQDOL� PROWR� PHQR� FRPSHWLWLYH� GL� DOFXQH�
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IDPRVH� RUJDQL]]D]LRQL� GHGLWH� ³DOO¶DPRUH� XQLYHUVDOH´�� ,O�VRFLDOH� SXOOXOD� GL� SLFFROL� H� PHGL� W\FRRQV� FKH� KDQQR�FRVWUXLWR� VXOOD� VROLGDULHWj�� YHUL� H� SURSUL� WHUULWRUL� GL�SRWHUH� H� ULFFKH]]D�� 6RWWR� OR� VFXGR� GHO� QR� SURILW�PROWH�RUJDQL]]D]LRQL� VRQR� FUHVFLXWH� IXQJHQGR� GD�ILDQFKHJJLDWULFL� GHOOH� ROLJDUFKuH� H� FUHDQGR� SRWHQWDWL�ORFDOL�� QRQ� GLVVLPLOL� GDL� YDOYDVVLQL� H� YDOYDVVRUL�PHGLHYDOL��'LHWUR� OD�PDVFKHUD�GHO OD� IRUPD�FRRSHUDWLYD��PLJOLDLD�GL�UHDOWj�SURVSHUDQR�VXO�ODYRUR�SUHFDULR��QHUR�H�DOLHQDWR�GL�JLRYDQL� LUUHWLWL� FRQ� O¶LGHRORJLD�GHO�EXRQLVPR��6RWWR�OH�EDQGLHUH�GHO�VROLGDULVPR�VRQR�FUHVFLXWL�GXFDWL�H�EDURQDWL�FKH�KDQQR� LO�SRWHUH�GL�FRQGL]LRQDUH�$VVHVVRUL��*LXQWH�H�0LQLVWUL��&L� VRQR� RUJDQL]]D]LRQL� GL� YRORQWDULDWR� FKH� RSHUDQR�OHJDOPHQWH� QHO� PHUFDWR� GHOOH� DGR]LRQL�� QRQ� IDFHQGR�DOWUR� FKH� FRPPHUFLR� GL� EDPELQL� FRO� FRQVHQVR� GHJOL�6WDWL�� *OL� VFDQGDOL� VFRSHUWL� QHO� VHWWRUH� GHJOL� DLXWL�LQWHUQD]LRQDOL�VRQR�VWDWL�JHVWLWL�GD�RUJDQL]]D]LRQL�³VHQ]D�VFRSL�GL�OXFUR´��$QFKH�QHL�FDVL�RQHVWL�H�LQ�EXRQD�IHGH��OD�SL�� IUHTXHQWH� IXQ]LRQH�GHL� ³PLVVLRQDUL� LQWHUQD]LRQDOL´�q�OD� QHR�FRORQL]]D]LRQH� PDWHUQDOLVWD� H� OD� FRSHUWXUD�XPDQLWDULD� GL� UHJLPL� GLVSRWLFL�� &L� VRQR� LQIDWWL� 3DHVL�UHDOPHQWH�SRYHUL��QHL�TXDOL�XQ�DLXWR�q�QHFHVVDULR��0D�FL�VRQR�3DHVL� VWUDULFFKL�GHO�6XGDPHULFD�R�GHOO¶$IULFD�GRYH�JOL� ³DLXWL´� KDQQR� OD� VROD� IXQ]LRQH� GL� DQHVWHWL]]DUH� OH�FRQWUDGGL]LRQL� HG� DOORQWDQDUH� LO� PRPHQWR�GHOO¶HPDQFLSD]LRQH�GHL�FHWL�VXEDOWHUQL� �&L� VRQR� PRYLPHQWL� GLVSRVWL� D� PDUFLDUH� LQ� GLIHVD� GL�TXDOVLDVL� FDXVD� SXUFKp� ³ORQWDQD� DOPHQR� ������FKLORPHWUL´��0ROWL�VL�EDWWRQR�FRQWUR� OD�YLWD�QHOOH�IDYHODV�EUDVLOLDQH�� PD� QHVVXQR� ORWWD� FRQWUR� L� JKHWWL� GHOOH�SHULIHULH� XUEDQH� G¶RFFLGHQWH�� ,O� ODYRUR�PLQRULOH� LQGLDQR�ID� LQRUULGLUH� OH�DQLPH�VHQVLELOL��PHQWUH� L�TXDVL���������PLQRUL� LWDOLDQL� FKH� ODYRUDQR� QHL� EDU� H� QHJOL� VFDQWLQDWL�VRWWR� FDVD� QRVWUD� FL� ODVFLDQR� LQGLIIHUHQWL�� 3URYLDPR�RUURUH� SHU� OD� FRQGL]LRQH� GHOOH� GRQQH� DIJDQH�� PD�QHVVXQR� ID�SL�� FDVR�DOOH�GRQQH�YLROHQWDWH�RJQL�JLRUQR� �RJQL� RUD�� QHOOH� QRVWUH� VWUDGH�� 1HVVXQR� ULILXWD� XQ� EHO�
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FRUWHR� FRQWUR� OD� PRQRSROLVWD� 0LFURVRIW�� PD� WXWWL�VRSSRUWDQR� VROR� ERUERWWDQGR� LO� PRQRSROLR� 7HOHFRP��7XWWL� VDQJXLQDQR� SHU� OH� QHJD]LRQH� GHL� GLULWWL� XPDQL� LQ�7XUFKLD�� PD� QRQ� VL� VFRPSRQJRQR� GL� IURQWH� DO�³YLGHRFRQWUROOR´�FKH�JRYHUQD� OH�FLWWj� LWDOLDQH��Qp�DG�XQ�VLVWHPD�JLXGL]LDULR�H�SHQLWHQ]LDULR�FKH�q�GLYHQWDWR�XQD�FDULFDWXUD�GHO�GLULWWR��,QVRPPD� XQ� LPSHUR� ROLJDUFKLFR�� FRUSRUDWLYR� H�WRWDOLWDULR� YLYH� LQ� XQD� GLPHQVLRQH� DOOXFLQDWD� GL�GHPRFUD]LD�� 8QD� FXOWXUD� YLROHQWD�� SUHGDWRULD� H�YDPSLUHVFD�DOOXFLQD�XQ�GROFH�VLPXODFUR�PDWHUQR� �8Q� VLVWHPD� FKH� KD� GD� WHPSR� LQWHUSUHWDWR� OD� SROLWLFD�FRPH� EXVLQHVV� IDPLOLVWLFR�� VL� SUHVHQWD� FRPH� YLWWLPD�GHOOD�JOREDOL]]D]LRQH��(�OD�FRPSURPLVVLRQH�GL�PDVVD�FRO�UHJLPH� YLHQH� WUDYHVWLWD� GD� VROLGDULHWj� YHUVR� L� GLULWWL� GL�FRORUR�FKH�VWDQQR�D�������FKLORPHWUL�GL�GLVWDQ]D��ORQWDQL�GDO�QRVWUR�FRUWLOH��GDOO¶HVDOWD]LRQH�GHOOH�UHJROH�SHU�WXWWL�L�VHWWRUL� ³IXRUFKp� LO� QRVWUR´�� H� GDOO¶RUJDQL]]D]LRQH� GHL�SURFHVVL�VRFLDOL�³VROR�SHU�QRL´� �
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����/¶LQWROOHUDQ]D�FRPH�SLODVWUR�GHOO¶LPSHUR�
,O� WRWDOLWDULVPR�GHOO¶LPSHUR�DVVXPH�XQ�DVSHWWR�VLQLVWUR��SL�� FKH� LQ� DOWUH� HSRFKH� VWRULFKH�� LQ� TXDQWR�³GHPRFUDWLFR´��1RQ�VL�WUDWWD�SL��GHO�GRPLQLR�GL�XQR�R�GL�SRFKL� FRQWUR� LO� SRSROR��0D� GHO� GRPLQLR�GL� XQ¶ROLJDUFKuD�FRQ�LO�FRQVHQVR�GL�ODUJKH�PDJJLRUDQ]H��/D�SHUGLWD�GHOOD�VRYUDQLWj��GHOOD�OLEHUWj�H�GHOOD�GLJQLWj�q�FRPSHQVDWD�FRQ�DJL� PDWHULDOL�� PDQLSROD]LRQL� LGHRORJLFKH�� DPSLH�GLVWUD]LRQL� FLUFHQVL�� 0D� QRQ� VROR�� /¶LPSHUR� VL� VRVWLHQH�VROOHWLFDQGR� H� SURPRYHQGR� LQ� ODUJKL� VWUDWL� GL�SRSROD]LRQH� LO� GLULWWR� DOO¶LQWROOHUDQ]D���� /R� VORJDQ�³WROOHUDQ]D� ]HUR´� KD� FKLXVR� LO� PLOOHQQLR�� H� PHQWUH� LO�6LQGDFR�GL�1HZ�<RUN�HUD�LPSHJQDWR�D�ULSXOLUH�OH�VWUDGH�GD� SLFFROL� VSDFFLDWRUL�� ORFDOL� D� OXFL� URVVH�� JUDIILWDUL� H�SDUFKHJJLDWRUL� LQ� VRVWD� YLHWDWD�� TXDOFXQR� SURJHWWDYD� H�UHDOL]]DYD� OD� VWUDJH� GHOOH� 7ZLQ� 7RZHUV�� /¶HSLVRGLR� q�DQFRUD� ORQWDQR� GDOOD�PLQLPD� FKLDUH]]D��PD� XQ� IDWWR� q�FHUWR�� &,$�� )%,��*XDUGLD�1D]LRQDOH� H� DOWUL� FRUSL� DUPDWL�VWDWXQLWHQVL� HUDQR� WURSSR� RFFXSDWL� QHOOD� UHSUHVVLRQH�GHOOH� ³GHYLDQ]H� GD� VWUDGD´� SHU� SUHYHQLUH� XQ� DWWDFFR�WHUURULVWLFR�LQ�JUDQGH�VWLOH��,Q�XQD�VLWXD]LRQH�QRUPDOH�VL�SRWHYD�SUHYHGHUH�FKH��SDVVDWR�LO�FRUGRJOLR��WXWWL�L�YHUWLFL�GHOOH� RUJDQL]]D]LRQL� SUHSRVWH� DOOD� VLFXUH]]D� VDUHEEHUR�VWDWL� GHFDSLWDWL�� (� DOPHQR� OD� VWHVVD�HQHUJuD� LPSHJQDWD�SHU�WURYDUH�H�SXQLUH�LO�SUHVXQWR�FROSHYROH�VDUHEEH�VWDWD�LQYHVWLWD� QHOOD� ULFHUFD� GHL� UHVSRQVDELOL� �VH� QRQ� GL�FRPSOLFLWj�� TXDQWR� PHQR� GL� GLVWUD]LRQH� H� LQHIILFLHQ]D��DPHULFDQL�� 1RQ� SDUH� FKH� FLz� VLD� DYYHQXWR�� H� QRQ� VROR�SHU�OD�QDWXUDOH�WHQGHQ]D�GHOO¶ROLJDUFKuD�EX UR�FRUSRUDWLYD�D� GLIHQGHUVL� VROLGDOPHQWH�� 0DVV� PHGLD� H� SRSROD]LRQH�QRQ� SDUH� DEELDQR� FKLHVWR� FRQ� IRU]D� XQD� DGHJXDWD�³SXOL]LD�LQWHUQD´��&RPH�PDL"�1RQ�YRJOLDPR�GDUH�FUHGLWR�
�� 6XOOD� WUDVIRUPD]LRQH�GHOOD�VRFLHWj� OLEHUDOH� LQ�6WDWR� LQWROOHUDQWH�H�SHQLWHQ]LDULR� YHGL� :DFTXDQW� /�� ³3DUROD� G¶RUGLQH�� WROOHUDQ]D� ]HUR´��)HOWULQHOOL��0LODQR��������
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D� FRORUR� FKH� LQVLQXDQR� FKH� TXHVWR� VLD� XQR� GHL� WDQWL�LQGL]L� GHO� IDWWR� FKH�� %LQ� /DGHQ�R� FKL� DOWUR�� KD�DJLWR� VX�VSLQWD� GL� IRU]H� LQWHUQH� LQWHUHVVDWH� DL� IDWWXUDWL� GHOOH�LPSUHVH� EHOOLFKH�� DOOD� FUHD]LRQH� GL� XQ� LPSHUR� \DQNHH��DOOD�WXWHOD�GHL�UHJLPL�DUDEL�PRGHUDWL��DOOD�JLXVWLILFD]LRQH�GL� XQD� VYROWD� DXWRULWDULD�� R� D� WXWWH� TXHVWH�PRWLYD]LRQL�LQVLHPH�� ,Q� WHUPLQL� SVLFRORJLFL�� q� FRPH� VH� OH� VWUDJL�HVXODVVHUR� GDOOD� FRPSHWHQ]D� GHL� SRSROL� H� IRVVHUR� FRVD�GD�FHUFKLH�ULVWUHWWH�GL�*RYHUQDQWL�H�WHUURULVWL��4XDOFRVD�GL�VLPLOH��VX�XQ�SLDQR�PHQR�GUDPPDWLFR��DYYLHQH�SHU�OD�*LXVWL]LD� LQ� JHQHUH�� 'D� GHFHQQL� L� VLVWHPL� JL XGL]LDUL��SHQDOL�H�FLYLOL��IXQ]LRQDQR�SRFR�H�PDOH��PD�VWUDQDPHQWH�QRQ� VRQR� QDWL� PRYLPHQWL� GL� PDVVD� FRQWUR� VLVWHPL�JLXGL]LDUL�FKH��TXDQGR�QRQ�FRQGDQQDQR�LQQRFHQWL�H�QRQ�OLEHUDQR�VHULDO�NLOOHUV��VRQR�GHO�WXWWR�LQFDSDFL�GL�UHQGHUH�JLXVWL]LD� D� FKLFFKHVVLD�� 6H� QH� SDUOD� SRFR�� PD� VWDQQR�GLIIRQGHQGRVL� LQ� WXWWR� O¶2FFLGHQWH� L� VLVWHPL� JLXGL]LDUL�SULYDWL�� OH� FDPHUH� DUELWUDOL�� L� VHUYL]L� GL� PHGLD]LRQH�WHOHPDWLFD�� FLRq� L� SURFHVVL� GL� SULYDWL]]D]LRQH� GHOOD�JLXVWL]LD�� 0DOJUDGR� OD� SURJUHVVLYD� LQXWLOLWj� GHL� VLVWHPL�JLXGL]LDUL�� JOL� XQLFL� GLEDWWLWL� FXL� DEELDPR� DVVLVWLWR�ULJXDUGDYDQR�O¶RQHVWj�R�OD�PDODIHGH�GHL�JLXGLFL��1RQ�VL�q�DQFRUD�PDL� UHJLVWUDWR� DOFXQ�PRYLPHQWR� SROLWLFR� FRQWUR�TXHVWR�VLVWHPD�GL�JLXVWL]LD�FLYLOH�H�SHQDOH��SDOHVHPHQWH�LQ� FRQWUDVWR� FRQ� L� VXRL� FRPSLWL�� $QFKH� TXL� V HPEUD�VXEHQWUDWD� XQD� FRQFH]LRQH� GHOOD� JLXVWL]LD� FRPH� FRVD�FKH�LQWHUHVVD�OH�ROLJDUFKuH�GHO�SRWHUH�R�GHOOD�FULPLQDOLWj��,�VXGGLWL�³VHQWRQR´��H�FRQ�PROWH�UDJLRQL��FKH�OD�JLXVWL]LD�IRUPDOH� q� VXSHUDELOH� FRQ� OD� UHWH� GL� DPLFL]LH� H� VHUYLW��SROLWLFKH��VX�FXL�VL�EDVD�O¶LPSHUR�EXUR�FRUSRUDWLYR��Ê�IUD�OH� FHUWH]]H�GL� FKLXQTXH�FKH� OD�JLXVWL]LD�SHU�JOL�DPLFL� VL�LQWHUSUHWD��H�SHU�JOL� DOWUL� VL�DSSOLFD��0D�F¶q�TXDOFRVD�GL�SL��� 6H� IRVVH� WXWWR� TXL�� O¶LPSHUR� ULVFKLHUHEEH� XQD�IUDWWXUD� IUD� ROLJDUFKuH� H� VXGGLWL�� SHULFRORVD� VXL� WHPSL�OXQJKL�� /D� ³PRGD´� FUHVFHQWH� q� XQD� VRUWD� GL�ULFRQRVFLPHQWR� OHJDOH� GHO� GLULWWR� DOO¶LQWROOHUDQ]D�� H� GL�GLVWULEX]LRQH� GHO� SRWHUH� UHSUHVVLYR�� $WWUDYHUVR� TXHVWR�GLVSRVLWLYR�� OH� TXHVWLRQL� JLXGL]LDULH�� SHQDOL� R� FLYLOL�� GL�
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JUDQGH�SRUWDWD�UHVWDQR�RYDWWDWH�QHOOH�R OLJDUFKuH�OHJDOL�R�LOOHJDOL�� PHQWUH� TXHOOH� GL� SRUWDWD� PLQRUH� YHQJRQR�GHOHJDWH�DOOD�UHSUHVVLRQH�GLIIXVD��,Q�WDO�PRGR�L�FLWWDGLQL�VRQR� VXGGLWL� DVVHUYLWL� SHU� OH� JUDQGL� TXHVWLRQL�� PD�SRVVRQR�VIRJDUVL�QHOO¶LQWROOHUDQ]D�H�QHOOD�UHSUHVVLRQH�GHL�YLFLQL��VXOOH�TXHVWLRQL�TXRWLGLDQH��,O�SURFHVVR�q�JLj�VWDWR�FROODXGDWR�� LQ� IRUPH�HVSOLFLWH� H� YLROHQWH��GD�SUHFHGHQWL�UHJLPL� WRWDOLWDUL�� FKH� KDQQR� VHPSUH� IDYRULWR� OD�GHOD]LRQH�� OD� GLIIXVLRQH� LQ� ODUJKL� VWUDWL� GL� SRSROD]LRQH�GHO� UXROR� GL� YLJLODQ]D� LGHRORJLFD�� H� DGGLULWWXUD�O¶DVVXQ]LRQH�GHOOD�IXQ]LRQH�GL�SROL]LD�GD�SDUWH�GHL�VXGGLWL�³EXRQL´�� /¶LVWLJD]LRQH� GL� TXHVWL� FRPSRUWDPHQWL� q� GHO�UHVWR�IDFLOH��SHUFKp�LQ�RJQL�HVVHUH�XPDQR�IUXVWUDWR�FRYD�XQ� JLXVWL]LHUH� VDGLFR�� /H� GHPRFUD]LH� SUH �LPSHULDOL�LOOXPLQLVWH��WHPHYDQR�TXHVWH�GHULYH�H� OH�VFRUDJJLDYDQR�FRQ�D]LRQL�HGXFDWLYH��VDQ]LRQL��QRUPH�SUHFLVH��3RL�VRQR�DUULYDWL� LO� WHUURULVPR� GHJOL� $QQL� 6HWWDQWD� H� OD� ORWWD� DOOD�0DILD� GHJOL�2WWDQWD�� FKH�KDQQR� FRQVHQWLWR� LO� FDPELR�GL�URWWD�� FRO� ³SHQWLWLVPR´�� 4XHVWR� q� VHPSUH� HVLVWLWR�� PD�SULPD� YHQLYD� WUDWWDWR� LQ� VHJUHWR�� FRPH� TXDOFRVD� GL�LOOHJDOH� H� SRFR� HWLFR�� /D� WDUGD� 0RGHUQLWj� KD� UHVR�XIILFLDOH�� OHJDOH� HG� HWLFD� TXHVWD� WURYDWD�� LO� FXL� SULPR�FRPSLWR� q� VWDWR� TXHOOR� GL� HYLWDUH� L� FDPELDPHQWL� UHDOL�GHOOD� VRFLHWj�� L� VROL� FKH� DYUHEEHUR� SRWXWR� FRPEDWWHUH�WHUURULVPR� H� PDILD� DOOD� UDGLFH�� ,O� SHQWLWLVPR� KD�JUDGXDOPHQWH�UHVR�SODXVLELOH�XQD�JUDGXDOH�GLVWULEX]LRQH�GHL� FRPSLWL� SROL]LHVFKL� H� JLXGL]LDUL�� ,O� SULQFLSLR�³WROOHUDQ]D�]HUR´�VL�DFFRPSDJQD�DO�QRQ�GHWWR�³GHOD]LRQH�R� SXQL]LRQH� ���´�� H� QRQ� VL� OLPLWD� DOOH� VROH� DUHH� G HOOD�OHJDOLWj�� 6L� HVWHQGH� JUDGXDOPHQWH� DG� RJQL�FRPSRUWDPHQWR�TXRWLGLDQR��LQ�DOOHDQ]D�FRQ�LO�IHQRPHQR�GHOO¶LSHUWURIuD� QRUPDWLYD�� ,QL]LDOPHQWH� VL� DVVLVWH� D� SXUL�HSLVRGL� GL� LQWROOHUDQ]D� ³FXOWXUDOH´�� SRL� O¶ROLJDUFKuD�WUDGXFH� TXHVWD� LQWROOHUDQ]D� LQ� OHJJH�� HG� LQ ILQH� L�FRPSRUWDPHQWL�GL� LQWROOHUDQ]D�GLYHQWDQR�PDQLIHVWD]LRQL�GL�ULVSHWWR�GHOOD�OHJDOLWj��,O�IHQRPHQR�VL�UHJLVWUD�LQ�WXWWH�TXHOOH� VLWXD]LRQL� QHOOH� TXDOL� XQ� WHU]R� q� ULWHQXWR�UHVSRQVDELOH� GHL� JHVWL� LOOHJDOL� GL� XQ� VXGGLWR�� L� GLUHWWRUL�
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GHL�PDVV�PHGLD� VRQR� UHVSRQVDELOL� GHOOH� RSHUH� GHL� ORUR�RSHUDWRUL�� JOL� LQVHJQDQWL� VRQR� UHVSRQVDELOL� GHL� JHVWL�GHJOL�DOOLHYL��L�JHQLWRUL�GL�TXHOOL�GHL�ILJOL��L�GDWRUL�GL�ODYRUR�GHOO¶HVD]LRQH� GLUHWWD� GHL� FRQWULEXWL� GHL� ODYRUDWRUL�� L�SURYLGHUV� VRQR� ULWHQXWL� UHVSRQVDELOL� GHL� VLWL� ZHE� F KH�RVSLWDQR�� H� FRVu� YLD� LQ� XQD� FDWHQD� LQILQLWD� GL�UHVSRQVDELOLWj�GL�WHU]L�GD�FXL�LO�VXGGLWR�q�DVVHGLDWR��2JQL�VXGGLWR� q� FRVu� FLUFRQGDWR� GD� GHFLQH� GL� ³VHFRQGLQL´� FKH�SUHYHQJRQR�R�UHSULPRQR��DO�SRVWR�GHOOR�6WDWR��$�TXHVWR�FRUGRQH� VL� DJJLXQJH� TXHOOR� GHOOH� ILJXUH� SUHSRVWH� DOOH�IXQ]LRQL� GL� SROL]LD� H� JLXVWL]LD� LQ� YLD� GLUHWWD�� DGGHWWL�SULYDWL� DOOD� VLFXUH]]D�� YLJLOL� XUEDQL�� RSHUDWRUL� VRFLDOL��IXQ]LRQDUL� DPPLQLVWUDWLYL� JLXGLFDQR� H� SXQLVFRQR��OHJDOPHQWH�� VXO� SRVWR�� 0D� WXWWR� FLz� QRQ� q� DQFRUD�VXIILFLHQWH�� /D� QXRYD� RQGD� VWD� DWWLYDQGR� XQ� WHU]R�FRUGRQH� GL� FRQWUROOR� VRFLDOH�� IUD� L� SDUHQWL�� L� YLFLQL� GL�FDVD�� L� FRQLXJL�� &KLXQTXH� YHQJD� D� FRQRVFHQ]D� GL� XQ�VXGGLWR� FKH� XVD� FRPSDFW� GLVF� R� VRIWZDUH� ³LOOHJDOH´� q�FDOGDPHQWH�LQYLWDWR�D�IDUH�GHQXQFLD��/D�OHJJH�DQWL �IXPR�LQYLWD�L�ILJOL�D�GHQXQFLDUH�OH�PDGUL�FKH�IXPDQR�LQ�FDVD��H�FRQVHQWH� D� FKLXQTXH� GL� DVVXPHUH� XQD� IXQ]LRQH�UHSUHVVLYD� LPPHGLDWD�� ,� YLJLOL� XUEDQL� PXOWDQR� DXWR� LQ�GLYLHWR�GL�VRVWD��DQFKH�TXDQGR�QRQ�FRVWLWXLVFRQR�DOFXQ�RVWDFROR��VX�FKLDPDWD�GL�]HODQWL�VXGGLWL��&KLXQTXH�YHGH�XQ FDQH� FKH� ³LPEUDWWD´� OD� VWUDGD� q� DXWRUL]]DWR� D�FKLDPDUH�OD�YLJLODQ]D�XUEDQD���&L�UHVWD�IRUWH�OD�FXULRVLWj�GL�VDSHUH�FRPH�VDUj�UHJRODWD� OD� IXQ]LRQH�HVFUHPHQWDOH�GL�YRODWLOL��ERYLQL�HG�HTXLQL���,�YLFLQL�GL�FDVD�FKH�YHGRQR�EDPELQL� VHQ]D� ]DLQHWWR� ILUPDWR�� FKLDPDQR� O¶DVVLVWHQWH�VRFLDOH� FKH� SURYYHGH� D� IDU� DOORQWDQDUH� GDOOD� IDPLJOLD� L�PLQRUL� ³LQ� FRQGL]LRQL� GL� DEEDQGRQR´�� &L� VRQR� VWDWL�SDUHFFKL� WHQWDWLYL� GL� VHTXHVWUR� GHOO¶DXWR� GHL�IUHTXHQWDWRUL� GL� SURVWLWXWH�� /¶DSRWHRVL� GHOOD� GHOD]LRQH�YLHQH� UDJJLXQWR�FRQ� L�SURJUDPPL�WHOHYLVLYL�FKLDPDWL� ³GL�VHUYL]LR´��3RLFKp�RUPDL�RJQL�VWUDGD�HG�RJQL�OXRJR�DSHUWR�DO� SXEEOLFR� VRQR� SUHVLGLDWL�� LQ� EDUED� DOOD� OHJJH� VXOOD�SULYDF\�����RUH�VX�����q�SUHYHGLELOH�OD�SURVVLPD�RQGDWD�GL� WUDVPLVVLRQL� WHOHYLVLYH� GL� GHQXQFLD� LQ� GLUHWWD�� 0RJOL�
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FKH� WUDGLVFRQR� L� PDULWL�� EDPELQL� FKH� UXEDQR� OH�FDUDPHOOH�� JXLGDWRUL� FKH� VL� PHWWRQR� OH� GLWD� QHO� QDVR��SRWUDQQR�HVVHUH�PHVVL� LQ�RQGD�H�GHQXQFLDWL� LQ�GLUHWWD��1HL� FDVL� PHQR� WROOHUDELOL� GDO� EXRQ� VHQVR� FRPXQH� VL�DUULYHUj� DQFKH� D� SURYYHGHUH� ³RQ� VLWH´� DOOD� SXQL]LRQH� �PHGLDQWH� UDJJL� ODVHU�GL�GLYHUVD� LQWHQVLWj��1RQ�VL� WUDWWD�GL� XQ� GLIIXVR� VHQVR� GHOOD� OHJDOLWj� LQ� XQD� SRSROD]LRQH�FLYLOPHQWH� PDWXUD�� SHUFKp� O¶,WDOLD� q� XQ� 3DHVH� IRQGDWR�VXOO¶LOOHJDOLWj��H�QHVVXQR�SXz�GLFKLDUDUVL� LQ�SLHQD�UHJROD�FRQ�OH���������OHJJL�D�FXL�L�VXGGLWL�VRQR�LQFDWHQDWL��Ê�XQ�IHQRPHQR� SVLFRORJLFR� GL� GHOD]LRQH� H� GHQXQFLD� FRPH�ULYDOVD��ULYLQFLWD��YHQGHWWD�SHU�OH�LQILQLWH�IUXVWUD]LRQL�FXL�LO� VXGGLWR� PHGLR� q� VRWWRSRVWR�� 4XHVWH� IUXVWUD]LRQL�FUHDQR� XQ� DFFXPXOR� GL� DJJUHVVLYLWj� FKH� QRQ� YLHQH�ULYROWR�YHUVR�OD�IRQWH��OD�FDXVD�SULPD��LO�SXQWR�G¶RULJLQH��O¶ROLJDUFKuD� GRPLQDQWH��� EHQVu� YHUVR� VRJJHWWL�PRPHQWDQHDPHQWH� SL�� YXOQHUDELOL�� 4XHVW¶RVVHVVLRQH�JLXVWL]LDOLVWD� VL� QRWD� DQFKH� LQ� VHWWRUL� LQVRVSHWWDELOL�� /H�DVVHPEOHH� GL� FRQGRPLQLR� GRYUHEEHUR� HVVHUH� LO� OXRJR�GHOOD�VROLGDULHWj�GL�YLFLQDWR��PHQWUH�FUHDQR�UHJRODPHQWL�GL� LVSLUD]LRQH� QD]LVWD�� %DPELQL�� FDQL�� HVWHWLFD� SULYDWD�VRQR� LO� GLDYROR�� H� L� UHJRODPHQWL� FRQGRPLQLDOL�PRVWUDQR�XQD� VHYHULWj� LQVSLHJDELOH� VH� QRQ� FRPH� HVLWR�GHOO¶DFFXPXOR�GL�IUXVWUD]LRQL��3HU�TXHVWR�SURFHVVR �QRQ�q�OD� QRUPD� D� YHQLUH� LQWURLHWWDWD�� LO� FKH� FUHHUHEEH� XQ�SRSROR� QRLRVR� PD� OHJDOH�� EHQVu� OD� SXQL]LRQH�� ,O�PHFFDQLVPR�q�DQFRUD�SL��YLVLELOH�LQ�EDPELQL�GDL���D����DQQL�� 4XDOVLDVL� LQVHJQDQWH� FKH� KD� WHQWDWR� O¶HVSHULHQ]D�GL�FUHDUH�LO�³GHFDORJR´�GHOOD�FODVVH�KD �GRYXWR�FRQ�RUURUH�ULQXQFLDUH�SHUFKp� OD� WHQGHQ]D�JHQHUDOH�q�TXHOOD�GL�XQD�QRUPDWLYD� RVVHVVLYD�� DFFRPSDJQDWD� GD� XQ� LQVLHPH� GL�VDQ]LRQL�VDGLFKH��/¶LQWROOHUDQ]D�q�RUPDL�FRVu�UDGLFDWD�GD�YHQLUH� JLXVWLILFDWD� LQ� QRPH� GHOO¶RUGLQH�� GHOOD� VDOXWH��GHOOD�SURWH]LRQH�GHL�PLQRUL��GHOO¶HVWHWLFD��GHO�ULVSHWWR�GHL�GLULWWL� ROWUDJJLDWL�� 1DWXUDOPHQWH� TXHVWD� LQWROOHUDQ]D� VL�VFDULFD� VROR� VX� FDWHJRULH� GHEROL� R� VRJJHWWL� VLQJROL��QHVVXQR� ID� FHQQR�DOO¶LQWROOHUDELOLWj�GHOOH�DXWRPRELOL��GHO�WUDIILFR� JHQHUDWR� GDL� FLUFHQVHV� GL� PDVVD� �Y� � VWDGL� GL�
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FDOFLR��� GHOOH� FRQVHJXHQ]H� VRFLDOL� GHOO¶DOFRO�� GHOO¶HGLOL]LD�R� GHOO¶XUEDQLVWLFD� GHOLUDQWL�� GHJOL� VFDULFKL� LQTXLQDQWL��$QFRUD�PHQR�YLHQH�VRWWROLQHDWD�OD�SDOHVH�LOOHJDOLWj�LQ�FXL�YLYRQR� HQWL� H� VHUYL]L� SXEEOLFL�� FKH� VRQR� IUD� L� SULPL�WUDVJUHVVRUL� GHOOH� QRUPH� FKH� LPSRQJRQR�� ,O� SULQFLSLR�IRQGDQWH� GHOOD� WROOHUDQ]D� q� TXHOOR� GL� DFFHWWDUH� H�YDORUL]]DUH� L� FRPSRUWDPHQWL� FKH� QRQ� VRQR� FRQGLYLVL��SHUFKp�FRQVLGHUDWL�GLVRUGLQDWL��GDQQRVL��SHULFRORVL��DQWL �HVWHWLFL��HG�DQFKH�PRGHUDWDPHQWH�LOOHJDOL��/D�WROOHUDQ]D�YHUVR�L�YDORUL�HG�L�FRPSRUWDPHQWL�FRQGLYLVL��q�RYYLD�H�VL�FKLDPD� RPRORJD]LRQH�� /¶LQWROOHUDQ]D� RJJL� QRQ� q� SL��TXDOFRVD�GL�FXL�YHUJRJQDUVL��PD�TXDOFRVD�GL�FXL�DQGDUH�ILHUL��H�FKH�GHILQLVFH�LO�EXRQ�VXGGLWR��8Q�VLVWHPD�VRFLDOH�FKH� QRQ� VROR� OHJLWWLPD� PD� VWLPROD� O ¶LQWROOHUDQ]D��GLVWULEXHQGR� IUD� L� VXGGLWL� OH� IXQ]LRQL� GL� PDJLVWUDWXUD� H�SROL]LD� q� HYLGHQWHPHQWH� WHUURUL]]DWR� GDOOD� GLYHUVLWj�� HG�LQ� SHUHQQH� ULFHUFD�GL� FDSUL� HVSLDWRUL� VXL� TXDOL� VFDULFDUH�XQ¶DJJUHVVLYLWj� SHULFRORVD�� 8QD� PROWLWXGLQH� GL� VXGGLWL�OHJDWL�GD�UHOD]LRQL�VHUYR�SDGURQH�q�XQD�JDUDQ]LD�SHUFKp�OD� PDJJLRUDQ]D� FRQWLQXL� D� GHOHJDUH� DOO¶ROLJDUFKuD� OH�TXHVWLRQL�LPSRUWDQWL���
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����7DVVRQRPLD�GHL�GLDYROL�FRQWHPSRUDQHL�

,O� FDUDWWHUH� GL� XQD� FLYLOL]]D]LRQH� q� GHILQLWR� DQFKH� GDOOD�WLSRORJLD�GHL�³GLDYROL´�FKH�LGHQWLILFD��2JQL�HSRFD�HG�RJQL�VRFLHWj� KD� L� VXRL� SHUVRQDJJL� GHO� PDOH�� H� O¶2FFLGHQWH�SRVW�PRGHUQR��PDOJUDGR� OH� VXH� GLFKLDUD]LRQL� GL� ODLFLWj��UD]LRQDOLWj�H�WROOHUDQ]D�QRQ�QH�KD�XQD�PLQRUH�TXDQWLWj��/H� WLSRORJLH� GHO�PDOH� SRVW�PRGHUQR� VRQR� XQD� VSLD� GHO�FDUDWWHUH� DOOXFLQDWR� H� PLWRORJLFR� GHOO¶2FFLGHQWH�LPSHULDOH�� SHU� OD� ORUR� LUUD]LRQDOLWj� H� OH� ORUR�FRQWUDGGL]LRQL�� /D� 7DEHOOD� ��� FKH� HVFOXGH� OH� ILJXUH� GHO�PDOH� WUDGL]LRQDOH� FRPH� O¶RPLFLGLR�� O¶LQFHQGLR�� OD� UDSLQD��OD�YLROHQ]D��FRQVHQWH�LQWHUHVVDQWL�ULIOHVVLRQL� �/¶2FFLGHQWH� SRVW�PRGHUQR� FRQVLGHUD� FROSHYROL�� JOL�VSRUWLYL�FKH�XVDQR�GRSLQJ��L�FRQVXPDWRUL�GL�SRUQRJUDILD��JOL�DFTXLUHQWL�GL�SURGRWWL�FRQWUDIIDWWL�R�FRQWUDEEDQGDWL��L�IXPDWRUL�� L�FOLHQWL�GHOOD�SURVWLWX]LRQH��L�YL]LRVL�GHO�JLRFR��L� SHGRILOL�� 6RQR� LQYHFH� FRQVLGHUDWL� YLWWLPH�� L�WRVVLFRGLSHQGHQWL��L�FRQVXPDWRUL�GL�IDUPDFL��J OL�DOFROLVWL��

7$9�� &RPSRUWDPHQWR *LXGL]LR'URJD 7RVVLFRGLSHQGHQWH YLWWLPD)DUPDFL &RQVXPDWRUH YLWWLPD'RSLQJ 6SRUWLYR FROSHYROH$OFRRO $OFROLVWD�%HYLWRUH YLWWLPD3RUQRJUDILD &RQVXPDWRUH FROSHYROH)XPR )XPDWRUH FROSHYROH&RQWUDEEDQGR�±)DOVLILFD]LRQH $FTXLUHQWH FROSHYROH
8VXUD ,QGHELWDWR YLWWLPD3URVWLWX]LRQH &OLHQWH FROSHYROH*LRFR *LRFDWRUH FROSHYROH3HGRILOLD 3HGRILOR FROSHYROH/DYRUR�PLQRULOH 0LQRUH��JHQLWRUH YLWWLPD,PPLJUD]LRQH &ODQGHVWLQR YLWWLPD
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L� GHELWRUL� GL� XVXUDL�� L� PLQRUL� FKH� ODYRUDQR� H� L� ORUR�JHQLWRUL��H�JOL�LPPLJUDWL�FODQGHVWLQL�� �1RQ� q� IDFLOH� WURYDUH� LO� ILOR� ORJLFR� GL� TXHVWD� GLYLVLRQH��&RVD� DFFRPXQD� OH� YLWWLPH"� ,Q� SDUWH�� OD� SRVL]LRQH� GL�GHEROH]]D�H� ULFDWWDELOLWj��XQD�FXOWXUD�EDVDWD� VXO� FRGLFH�PDWHUQR� q� FRPSUHQVLYD� FRL� FRPSRUWDPHQWL� QHJDWLYL�SXUFKp� VRWWRPHVVL�� Ê� LQYHFH� SL�� VHYHUD� FRQ� TXHOOL� FKH�VHPEUDQR� HVLWR� GL� XQD� VFHOWD�� ,Q� SDUWH�� OD� GLVWLQ]LRQH�VHPEUD� OHJDWD� DOO¶RJJHWWR� GDQQHJJLDWR�� ,O� JLXGL]LR� GL�YLWWLPD�YLHQH�GDWR�DL�SRUWDWRUL�GL�FRPSRUWDPHQWL�FKH�VL�DXWR�GDQQHJJLDQR�� PHQWUH� TXHOOR� GL� FROSHYROH� YLHQH�DVVHJQDWR� DL� SRUWDWRUL� GL� FRPSRUWDPHQWL� FKH�GDQQHJJLDQR�R�VIUXWWDQR�DOWUL��4XHVWR�FULWHULR�SHUz�QRQ�YDOH� SHU� JOL� VSRUWLYL� GRSDWL�� L� SRUQRJUDIL�� L� JLRFDWRUL��8Q¶DOWUD� LSRWHVL� FKH� VSLHJD� OD� GLYLVLRQH� IUD� FROSHYROH� H�YLWWLPD�q�TXHOOD�FKH�ULPDQGD�DOO¶XWLOLWj�SHU�LO�VLVWHPD��,Q�TXHVWD� SURVSHWWLYD� OH� YLWWLPH� VRQR� FRORUR� L� FXL�FRPSRUWDPHQWL� SRUWDQR� YDQWDJJL� DOO¶LPSHUR�� LQ� TXDQWR�IXQ]LRQDOL�DO�WXUER�FDSLWDOLVPR�JOREDOL]]DWR��0HQR�FKLDUD �q� O¶DWWULEX]LRQH� GHOOD� FROSD�� SHUFKp� LQ� XQD� ORJLFD�XWLOLWDULVWD� JOL� VSRUWLYL� GRSDWL�� L� SRUQRJUDIL� H� L� IXPDWRUL�GRYUHEEHUR� VWDUH� IUD� OH� YLWWLPH�� /H� LQWHUSUHWD]LRQL�VRFLRORJLFKH�GHOOH�ILJXUH�GHO�PDOH�VRQR�GXQTXH�OHJLWWLPH�PD� LPSUHFLVH�� 'LYHQWD� TXLQGL� XWLOH� XQ� DSSURFFLR�SVLFRORJLFR�� FKH� VFDYL� QHL� VLPEROL� H� QHOOH� ULVRQDQ]H�DIIHWWLYH�� SHU� VSLHJDUH� OD� WDVVRQRPLD� GHL� GLDYROL�GHOO¶LPSHUR� SRVW�PRGHUQR�� /H� YLWWLPH� ULPDQGDQR� D�SURFHVVL� GLVWUXWWLYL�� VXLFLGDUL�� FRPSXOVLYL� R� OHJDWL� D�ELVRJQL�� OH� YLWWLPH� ULFKLDPDQR� XQD� VXGGLWDQ]D�� XQD�VHUYLW���XQ�DVVRJJHWWDPHQWR�DOO¶XQLYHUVR�GHJOL�RJJHWWL�H�GHL� SURGRWWL� PDWHULDOL�� ,� WRVVLFRGLSHQGHQWL�� JOL� LSHU �FRQVXPDWRUL� GL� IDUPDFL�� JOL� DOFROLVWL� VRQR� OD�UDSSUHVHQWD]LRQH� JURWWHVFD� GHO� PHGLR� FRQVXPDWRUH� GL�PHUFL�� ,� GHELWRUL� GL� XVXUDL�� L� PLQRUL� FKH� ODYRUDQR�� JOL�LPPLJUDWL� FODQGHVWLQL� VRQR� VHGRWWL� ± H� SHUVL� ± GDO�GDQDUR��FKH�q�XQD�GHOOH�GLYLQLWj�GHO�SDQWKHRQ�LPSHULDOH��$�FRVWRUR�q�PDWHUQDPHQWH�DVVHJQDWR�LO�UXROR�GL�YLWWLPD� �



���

$O� FRQWUDULR� L� FROSHYROL� VRQR� FRORUR� FKH� KDQQR�FRPSRUWDPHQWL� OHJDWL� DOOD� VFHOWD�� DO� GHVLGHULR��DOO¶DYLGLWj�� ,� GLDYROL� VRQR� FRORUR� FKH� WUDVJUHGLVFRQR�DSSDUHQWHPHQWH�SHU�VFHOWD��FRPH�DQJHOL�FKH�VL�ULEHOODQR�DO�SRWHUH�LPSHULDOH��VRJJHWWL�FKH�HYRFDQR�OD�GLIIHUHQ]D��O¶XVFLWD�GDOO¶RPRORJD]LRQH��OD�WUDVJUHVVLRQH�YRORQWDULD��$�FRQIHUPD� GL� TXHVW¶LSRWHVL� SRVVLDPR� QRWDUH� FKH� LO� YL]LR�GHO� JLRFR� FHVVD� GL� HVVHUH� WDOH� VH� OH� SXQWDWH� YHQJRQR�IDWWH� LQ� VDOH� R� JLRFKL� DXWRUL]]DWL� GDOOD� 6WDWR�� ,� SHGRILOL�SDVVDQR� LQRVVHUYDWL� VH� HQWUDQR� QHO� EXVLQHVV� GHOOR�VSHWWDFROR� �UHJLVWL� FKH� IDQQR� VFXOHWWDUH� P LQRUHQQL�HVDQJXL� VXOOH� SHGDQH� GHOOH� VILODWH�� R� QHJOL� VKRZ�WHOHYLVLYL��� GHOOD� OHWWHUDWXUD� �1DERNRY� H� 9LVFRQWL�RVDQQDWL��� GHOO¶DUWH� �FRPH� %DOWKXV��� R� GHOOD� &KLHVD� �L�FRQWLQXL� VFDQGDOL� GL� SUHWL� SHGRILOL� YHQJRQR� PHVVL� LQ�VRUGLQD���/R�VWHVVR�YDOH�SHU�LO�ODYRUR�PLQRULOH��FKH�YLHQH�RVDQQDWR� VH� IDWWR�SHU�PRWLYL� VSRUWLYL� R� VSHWWDFRODUL�� ,Q�TXHVWL�FDVL�VL�FUHD�XQD�VRUWD�GL�VRVSHQVLRQH�GHL�IDQWDVPL�GL� WUDVJUHVVLRQH� LQ� TXDQWR� LO� PDOH� q� DGGRPHVWLFDWR�GDOO¶DSSDUWHQHQ]D� DO� VLVWHPD� GHO� FDQDOH� DGRWWDWR��4XDOVLDVL� PLQRUHQQH� FKH� IRVVH� VRUSUHVD� D� VILODUH� R�EDOODUH� LQ� ELNLQL� QHOO¶DSSDUWDPHQWR� GL� XQ� DPLFR� GL�IDPLJOLD�� PDJDUL� FRO� FRQVHQVR� GHL� JHQLWRUL�� GDUHEEH�OXRJR�D�XQD�ILOD�GL�DUUHVWL��0D�VH�OD�VWHVVD�PLQRUHQQH�ID�TXHVWR�GDYDQWL�DOOH�WHOHFDPHUH�GLYHQWD�XQD�SLFFROD�GLYD��6H�XQ�PLQRUH�ODYRUD�LQ�XQ��EDU�FRPH�IDWWRULQR� ± PDJDUL�QHOO¶LPSUHVD�GL� IDPLJOLD� ± ID�DUUHVWDUH�FRPH�VIUXWWDWRUH�LO�GDWRUH�GL�ODYRUR��0D�VH�JDUHJJLD�LQ�PRWR��SDUWHFLSD�DL�WRUQHL� GL� WHQQLV�� VL� ³YHQGH´� DG� XQD� VTXDGUD� GL� FDOFLR��SRVD� SHU� XQD� SXEEOLFLWj� WHOHYLVLYD�� FRQFRUUH� DG� XQ�IHVWLYDO�FDQRUR�R�ODYRUD�LQ�XQ�WHOHILOP��GLYHQWD�XQ�GLYR�H�UHQGH� L� VXRL� JHQLWRUL� DPPLUHYROL� H� OXQJLPLUDQWL� WDOHQW�VFRXW��&Lz�FKH�GLIIHUHQ]LD�OR�VWDWR�GL�YLWWLPD�GD�TXHOOR�GL�FROSHYROH� q� GXQTXH� LO� JUDGR� GL� LQWHJUD]LRQH� H�RPRORJD]LRQH��UHDOH�R�VLPEROLFD��DO�VLVWHPD���
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/R� VFKHPD� GHL� GLDYROL� SRVW�PRGHUQL� VL� FRPSOLFD� VH�SDVVLDPR� GDOO¶HVDPH� GHO� IUXLWRUH�FOLHQWH� D� TXHOOR� GHO�SLFFROR�HURJDWRUH��7DYROD�����4XL�DXPHQWD�LO�QXPHUR�GHL�FROSHYROL��SLFFROL�VSDFFLDWRUL��FRPPHUFLDQWL�GL�RJJHWWL�GL�FRQWUDEEDQGR� R� IDOVLILFDWL�� XVXUDL�� ELVFD]]LH UL��LQWHUPHGLDUL� GL� SHGRILOLD�� SLFFROL� LPSUHQGLWRUL� H�FRPPHUFLDQWL�� VFDILVWL�� VRQR� GD� PDQGDUH� DO� URJR��&RV¶KDQQR�LQ�FRPXQH�TXHVWH�ILJXUH�GLDEROLFKH"�6HPEUD�FKLDUR�� LO� WUDUUH� XQ� ULFDYR� GDL� FRPSRUWDPHQWL�SHFFDPLQRVL�DOWUXL��6RJJHWWL�FKH�WUDJJRQR�EHQHILFL�GDO OH�GHEROH]]H�DOWUXL�VRQR�FRQGDQQDWL�³D�SULRUL´��VHQ]D�VWDUH�D� YHGHUH� VH� XQR� VSDFFLD� SHU� ELVRJQR�� ID� OR� VFDILVWD� R�YHQGH�PHUFL� IDOVLILFDWH� SHU� YLYHUH�� VH� Gj� ODYRUR� DG�XQ�PLQRUH� SHU� DLXWDUH� XQD� IDPLJOLD� ELVRJQRVD�� $YHUH� XQ�EHQHILFLR� HFRQRPLFR� GD� XQ� FRPSRUWDPHQWR� LOOHJDOH� R�LPPRUDOH� q� FRQVLGHUDWR� GRSSLDPHQWH� LOOHJDOH� R�LPPRUDOH�� 4XHVWR� DYUHEEH� XQD� ORJLFD�� VHQQRQFKp� FL�WURYLDPR� GL� IURQWH� DOO¶LQWHUURJDWLYR� GHOOD� SURVWLWX]LRQH��

7$9��� 3LFFROR�HURJDWRUH *LXGL]LR
'URJD VSDFFLDWRUH FROSHYROH)DUPDFL IDUPDFLVWD�PHGLFR LQQRFHQWH'RSLQJ DOOHQDWRUH LQQRFHQWH$OFRRO EDULVWD LQQRFHQWH3RUQRJUDILD HGLFROD LQQRFHQWH)XPR WDEDFFDL��PRQRSROLR LQQRFHQWH
&RQWUDEEDQGR�)DOVLILFD]LRQH� FRPPHUFLDQWH FROSHYROH
8VXUD XVXUDLR FROSHYROH3URVWLWX]LRQH SURVWLWXWD�R YLWWLPD*LRFR ELVFD]]LHUH FROSHYROH3HGRILOLD LQWHUPHGLDULR FROSHYROH/DYRUR�PLQRUL SLFFROR�LPSUHQGLWRUH FROSHYROH
,PPLJUD]LRQH VFDILVWD FROSHYROH
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O¶HURJDWRUH� GL� VHUYL]L� VHVVXDOL� �IHPPLQD� R� PDVFKLR�� q�VHPSUH� XQD� YLWWLPD�� &RPH� VL� LQTXDGUD�TXHVW¶DVVROX]LRQH�DG�XQ�VRJJHWWR�FKH�ULFDYD�EHQHILFL�GDO�YL]LR� DOWUXL�� PHQWUH� WXWWL� JOL� DOWUL� FRPSRUWDPHQWL� VLPLOL�VRQR� FRQGDQQDWL"� 3RWUHPPR� FHUFDUH� GL� ULSHVFDUH� OD�FDWHJRULD� GHO� ELVRJQR�� XVDWD� SHU� L� FRPSRUWDPHQWL�³GLDEROLFL´� GHOOD� WDEHOOD� SUHFHGHQWH� � PD� TXHVWR�PHWWHUHEEH�IUD�OH�YLWWLPH�DQFKH�L�FRPPHUFLDQWL�GL�PHUFL�GL� FRQWUDEEDQGR� R� IDOVLILFDWH�� SDUHFFKL� SLFFROL�VSDFFLDWRUL�� PROWL� VFDILVWL�� 0D� O¶HOHPHQWR� SL��VFRQFHUWDQWH� GL� TXHVWD� VHFRQGD� WDEHOOD� q� O¶DSSDUL]LRQH�GL�PROWH� ILJXUH� OLPLWURIH� DO� ³GLDEROLFR ´��PD� FRQVLGHUDWH�Qp� FROSHYROL� Qp� YLWWLPH�� $OOHQDWRUL�� IDUPDFLVWL� H�PHGLFL�FKH� IDYRULVFRQR� OD� IDUPDFRGLSHQGHQ]D��EDULVWL�H�QHJR]L�GL� DOFROLFL�� HGLFRODQWL� H� OLEUDL� FKH� GLVWULEXLVFRQR�SRUQRILOLD�� WDEDFFDL� H� 0RQRSROLR� VRQR� FRQVLGHUDWL� GHO�WXWWR� QHXWUDOL�� LQQRFHQWL�� QRQ� JLXGLFDELOL�� /R� VSRUWLYR�GRSDWR� q� FROSHYROH�� PD� LO� VXR� PDQDJHU� q� LQQRFHQWH��/¶DOFROLVWD� q� XQD� YLWWLPD�� PD� EDULVWL� H� QHJR]LDQWL� GL�DOFROLFL� VRQR� LQQRFHQWL�� ,� IXPDWRUL� VRQR� FRQGDQQDELOL��PD� WDEDFFDL� H� 0RQRSROL� GL� 6WDWR� QRQ� KDQQR� DOFXQD�UHVSRQVDELOLWj�� *OL� DOWUL� SLFFROL� HURJDWRUL� VRQR� FROSHYROL�PD� OD� ORUR� FROSD� VL� DWWHQXD� R� VSDULVFH� LQ� UHOD]LRQH� DO�JUDGR� GL� LQWHJUD]LRQH� DO� VLVWHPD�� O¶XVXUDLR� q� FROSHYROH�VH�QRQ�q�XQD�%DQFD��OR�q�LO�ELVFD]]LHUH��D�PHQR�FKH�QRQ�VLD� VWDWDOH�� LQWHUPHGLDUL� GL� SHGRILOLD� H� VIUXWWDWRUL� GHO�ODYRUR� PLQRULOH� VRQR� FROSHYROLVVLPL� D� PHQR� FKH� QRQ�DSSDUWHQJDQR� DOOR� VWDU� V\VWHP�� *OL� VFDILVWL� VRQR�VSUHJHYROL�� PHQWUH� L� FODQGHVWLQL� FKH� SRUWDQR� VRQR�YLWWLPH��$QFKH�QHO�FDVR�GHL�SLFFROL�HURJDWRUL�QRQ�HVLVWH�XQD�ORJLFD�HWLFD��(VLVWRQR�IDQWDVPL�H�SUHJLXGL]L�HPRWLYL��SHU� L� TXDOL� OD� FRQGL]LRQH� GL� IXQ]LRQDULR�� SURIHVVLRQLVWD��FRPPHUFLDQWH� LQVHULWR� QHO� VLVWHPD� VRFLR �HFRQRPLFR� q�SHU� GHILQL]LRQH� LUUHVSRQVDELOH�� QHXWUDOH�� LQQRFHQWH�� /D�FROSHYROH]]D� VL� FROOHJD� DO� JUDGR� GL� DXWRQRPLD� GDO�VLVWHPD�� /D� SURVWLWX]LRQH� VHPEUD� IDU� HFFH]LRQH�� LQ�TXDQWR� SXU� HVVHQGR� IXRUL� GDO� VLVWHPD�� SRUWD� D�FODVVLILFDUH�LO�FRQVXPDWRUH�FRPH�FROSHYROH�H�O¶HURJDWRUH�
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FRPH� YLWWLPD�� 3UREDELOPHQWH� TXL� HQWUD� LQ� JLRFR�O¶LPPDJLQH� GHOOD� GRQQD�� GHO� FRUSR� H� GHOOD� VHVVXDOLWj��FRPH� VRQR� FRQFHSLWL� LQ� TXHVW¶HSRFD�� /D� GRQQD� UHDOH�WHQGH� DG� HVVHUH� GHO� WXWWR� DVHVVXDWD�� LO� FRUSR� q�VXEOLPDWR� LQ� IRUPH� HVWHWLFKH� LQYHFH� FKH� XVDWR� LQ�IXQ]LRQH� HURWLFD�� H� OD� VHVVXDOLWj� YLHQH� UDSSUHVHQWDWD�LQYHFH�FKH�DJLWD��6X�TXHVWR�VIRQGR��ULVXOWD�LQWROOHUDELOH�O¶LSRWHVL� FKH� HVLVWDQR� GRQQH� H� XRPLQL�� FKH�YRORQWDULDPHQWH�� SHU� PHUL� PRWLYL� GL� GDQDUR�� SRVVDQR�YHQGHUH� LO� ORUR� FRUSR�� 6H� OR� IDQQR� q� VROR� SHUFKp� VRQR�VRWWRPHVVL� H� YLWWLPH� GHL� FRQVXPDWRUL� R� GHOOH�RUJDQL]]D]LRQL� FULPLQDOL�� $OORUD� YLHQH� HQIDWL]]DWD� OD�ILJXUD� GHOOD� SURVWLWXWD� ³VFKLDYD´� �FKH� SXUH� HVLVWH�� H�YLHQH�ULPRVVD�OD�ILJXUD�GHOOD�SURVWLWXWD�SHU�VFHOWD��6H�OD�SURVWLWXWD� q� YLWWLPD�� LO� FROSHYROH�QRQ�SXz�FKH�HVVHUH� LO�FOLHQWH�� ,Q� VLQWHVL�� OD� WDVVRQRPLD� GHL� GLDYROL� SRVW �PRGHUQL� VHPEUD� LQGLFDUH� XQD� PDWULFH� SVLFRORJLFD� FKH�FROSHYROL]]D� L� FRPSRUWDPHQWL� QRQ� LQWHJUDWL� H� QRQ�IXQ]LRQDOL� DO� VLVWHPD� VRFLR�HFRQRPLFR�� H� DVVROYH�PDWHUQDPHQWH� L� ³FROSHYROL´� GHEROL�� XPLOL�� SHQWLWL�� ,O�TXDGUR�QRQ�q�WXWWDYLD�FRPSOHWR�VHQ]D�XQ�DFFHQQR�D�XQD�GHULYD� WLSLFD� GL� WXWWL� L� WRWDOLWDULVPL�� /¶LGHD� GL� 6WDWR�WRWDOLWDULR� VL� DVVRFLD� VHPSUH� FRQ� TXHOOD� GL� ERQLILFD�� OR�6WDWR� VL� SURSRQH� O¶HVWLUSD]LRQH� GHO� PDOH�� ,�FRPSRUWDPHQWL� GHYLDQWL�� HWHURGRVVL�� GLDEROLFL� GHULYDQWL�GD�XQD� OLEHUD�VFHOWD�QHJDQR�GL�SHU�Vp�OD�UDGLFDOH�ERQWj�GHO� VLVWHPD�� 'RSR� XQD� SULPD� IDVH� GL� HPDUJLQD]LRQH� H�UHSUHVVLRQH��L�WRWDOLWDULVPL�SDVVDQR�DG�XQD�VWUDWHJuD�SL��VRWWLOH�� 6LFFRPH� LO� QRVWUR� UHJLPH� q� SHU� GHILQL]LRQH�EXRQR��O¶XQLFD�SRVVLELOH�FDXVD�GHOO¶HPHUVLRQH�GHO�PDOH�q�OD� PDODWWLD� JHQHWLFD�� PHQWDOH�� YLUDOH�� 4XLQGL� GLYHQWD�ORJLFR� SURFHGHUH� D� VFUHHQLQJ� GL� PDVVD� LQ� SURVSHWWLYD�HXJHQHWLFD�� DPSOLILFDUH� L� UHFOXVRUL� SVLFKLDWULFL� H� OH�VWUDWHJLH�GL�FRQWHQLPHQWR�IDPDFRORJLFR��FLUFRVFULYHUH�OH�SRVVLELOL� IRQWL� GL� FRQWDJLR� �FRQWDWWL� FRQ� O¶HVWHUR��LPPLJUD]LRQH�� PDWULPRQL� PLVWL�� HFF���� ,O� PDOH� QRQ� q�GXQTXH�XQD�VFHOWD��PD�O¶HVLWR�REEOLJDWR�GL�XQD�PDODWWLD��XQ�GLVRUGLQH�ELRORJLFR�R�PHQWDOH��FKH�QRQ�GHYH�HVVHUH�
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SXQLWR�PD�FXUDWR��&KL�SUDWLFD�O¶RPRVHVVXDOLWj�q�WUDYLDWR��FLRq� FRQWDJLDWR�� RSSXUH� q� PDODWR�� R� q� QDWR� FRVu��³VEDJOLDWR´��4XLQGL�YD�FXUDWR�R�WROOHUDWR��&KL�q YLROHQWR�R� DEXVD� GHL� PLQRUL� q� SHUFKp� KD� DYXWR� D� VXD� YROWD�HVSHULHQ]H�GL�DEXVR�H�YLROHQ]D��TXLQGL�YD�FXUDWR�SL��FKH�SXQLWR��&KL�FRPSLH�VWUDJL�IDPLOLDUL�q�FHUWDPHQWH�SD]]R��YD� FXUDWR� SULPD� FKH� SXQLWR�� /R� 6WDWR� WRWDOLWDULR�LPSHULDOH�QRQ�VRSSRUWD� LO�PDOH�HG�q LQFDSDFH�GL� IDUFL� L�FRQWL�� R� FRQ�XQD� UHSUHVVLRQH�HVSOLFLWD�D� WXWWR�FDPSR�R�DFFHWWDQGR� L� FDPELDPHQWL� FKH� FHUWH� WUDVJUHVVLRQL�LPSRQJRQR��3HUFKp�LO�PDOH�q�XQD�VFHOWD��H�TXHVWD�LO�SL��WHPLELOH�QHPLFR�GHL�UHJLPL�WRWDOLWDUL� ��
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����6WDWR�QD]LRQDOH��,PSHUR�H�WHUURULVPR�
2QGH� HYLWDUH� LO� ULVFKLR� GL� HTXLYRFL� SUHPHWWR� D� TXHVWR�SDUDJUDIR� FKH� ULWHQJR� RJQL� RPLFLGLR� LQDFFHWWDELOH��LPPRUDOH� H� LQJLXVWLILFDELOH�� DQFKH� SHU� OHJLWWLPD� GLIHVD��1HVVXQD� GLIHVD� FKH� VIRFL� QHOO¶RPLFLGLR� q� OHJLWWLPD�� XQ�DWWDFFR� RPLFLGD� OR� q� DQFRU� PHQR�� /H� VROH� WUH� ULSRVWH�PRUDOL� DG� XQ¶DJJUHVVLRQH� VRQR� OD� GLIHVD� VLPEROLFD� QRQ�GLVWUXWWLYD��OD�IXJD�H�LO�PDUWLULR���&Lz� GHWWR� QRQ� SRVVLDPR� QRQ� ULFRQRVFHUH� FKH� JOL� 6WDWL�QD]LRQDOL�� FRQ� OD� GLIHVD� DG� ROWUDQ]D� GHO� SULQFLSLR� GHOOD�VRYUDQLWj� WHUULWRULDOH�� UHQGRQR� L O� WHUURULVPR� O¶XQLFD�IRUPD� SRVVLELOH� GL� JHVWLRQH� GL� XQ� FRQIOLWWR� UHODWLYR� DOOD�FLWWDGLQDQ]D�� 8QR� 6WDWR� FKH� VL� GHILQLVFH� GHPRFUDWLFR�GRYUHEEH�DFFHWWDUH�OD�VXD�QDWXUD�QHJR]LDOH��(VVHQGR�OD�GHPRFUD]LD� XQD� FRQFH]LRQH� SROLWLFD� FKH� ULFRQRVFH� OD�VRYUDQLWj�D�WXWWL�L�FLWWDGLQL��GRYUHEEH�GLVFHQGHUQH�FKH�LO�IRQGDPHQWR� GL� XQR� 6WDWR� QD]LRQDOH� q� XQ� SDWWR� VRFLDOH�FKH�SUHYHGH�LO�FRQVHQVR�IUD�L�FRQWUDHQWL��/D�UHOLJLRQH��LO�UDSSRUWR� FRQLXJDOH�� LO� UXROR� GL� JHQLWRUH�� RJJL� SHUVLQR� LO�VHVVR�� SRVVRQR� HVVHUH� VFHOWL�� /D� FLWWDGLQDQ] D� q� O¶XQLFD�GLPHQVLRQH�HVLVWHQ]LDOH�FRDWWD�ULPDVWD��,O�FRQVHQVR�DOOD�FLWWDGLQDQ]D� QRQ� SXz� OLPLWDUVL� DOOH� VXH� UDGLFL� VWRULFKH��SHUFKp� FLz� VX� FXL� DVVHQWLYDQR� OH� JHQHUD]LRQL�GHOO¶2WWRFHQWR� SXz� QRQ� HVVHUH� SL�� FRQGLYLVR� GDL� SRSROL�GHO�;;,�VHFROR��8Q�SDWWR�QRQ�q SL��WDOH�VH�QRQ�SUHYHGH�LO�GLULWWR�GL� UHVFLVVLRQH��7DOH�GLULWWR�KD�GXH�ULVYROWL��XQR�LQGLYLGXDOH� HG� XQR� FROOHWWLYR�� ,Q� WHUPLQL� LQGLYLGXDOL� OD�UHVFLVVLRQH� GRYUHEEH� SRWHUVL� WUDGXUUH� QHOOD� VFHOWD�GHOO¶HPLJUD]LRQH�� GHO� QRPDGLVPR� R� GHOO¶DSROLGDWR�� 2JQL�FLWWDGLQR�UHDOPHQWH�VRYUDQR�GRYUHEEH�SRWHU�VFHJOLHUH�D�TXDOH� 6WDWR� DSSDUWHQHUH�� HG� HYHQWXDOPHQWH� GL� QRQ�DSSDUWHQHUH� DG� DOFXQR� 6WDWR� QD]LRQDOH�� *OL� RVWDFROL�DOO¶HPLJUD]LRQH�� L� OLPLWL� LPSRVWL� DO� QRPDGLVPR� H�O¶DEROL]LRQH� GHOO¶DSROLGDWR�� FRVWLWXLVFRQR� XQ�
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GLVRFFXOWDPHQWR� GHO� FDUDWWHUH� WRWDOLWDULR� GHJOL� 6WDWL�QD]LRQDOL�GHPRFUDWLFL�PRGHUQL� �,Q� WHUPLQL� FROOHWWLYL� OD�TXHVWLRQH�q�DQFKH�SL�� VHPSOLFH��6WDELOLWR� LO� SULQFLSLR� GHOOD� PDJJLRUDQ]D�� RJQL� WHUULWRULR�GRYUHEEH� SRWHU� VFHJOLHUH� SHULRGLFDPHQWH� VH� UHQGHUVL�DXWRQRPR� R� VH� DJJUHJDUVL� DG� XQR� 6WDWR� GLYHUVR�� /D�GLIIXVLRQH�FDSLOODUH�GL�,QWHUQHW�UHQGH�RJJL�VHFRQGDULD�OD�TXHVWLRQH� WHUULWRULDOH�� /D� SRSROD]LRQH� GL� XQ¶DUHD�JHRJUDILFD�GRYUHEEH�SRWHU�GHFLGHUH��D�PDJJLRUDQ]D��VH�OHJDUVL� D� SDWWL� SROLWLFL� QRQ� VROR� FRQ� 6WDWL� OLPLWURIL� PD�DQFKH� FRQ� WHUULWRUL� ORQWDQL�� 6HQ]D� HQWUDUH� LQ� VFHQDUL�IXWXULELOL�� O¶RS]LRQH� GHOOD� VHFHVVLRQH�� WUDPLWH� OLEHUD�YRWD]LRQH�� GRYUHEEH� HVVHUH� VHPSUH� SRVVLELOH��6WUDQDPHQWH�� q� FRQVLGHUDWD� SRVVLELOH� O¶RS]LRQH�IHGHUDWLYD�� SHU� FXL� QHVVXQR� SRQH� LQ� GLVFXVVLRQH� OD�SRVVLELOLWj� FKH� OD�PDJJLRUDQ]D� GL� XQR� 6WDWR� GHOLEHUL� GL�DSSDUWHQHUH� D� XQD� UHDOWj� VRSUD�QD]LRQDOH��5HFHQWHPHQWH��VROR�OD�&HFRVORYDFFKLD�KD�UHJLVWUDWR�XQD�VFLVVLRQH� GROFH�� FRQ� OD� FUHD]LRQH� GL� GXH� 6WDWL�LQGLSHQGHQWL�� 7XWWL� JOL� DXWRQRPLVPL� FKH� VL� EDWWRQR� GD�ROWUH� XQ� VHFROR� SHU� VHFHGHUH� GDO� JLRJR� GHJOL� 6WDWL�QD]LRQDOL�� QRQ� KDQQR� WURYDWR� VROX]LRQH�SDFLILFD�� /D� YLD�GHO� WHUURULVPR� q� PRUDOPHQWH� LQDPPLVVLELOH�� PD�SROLWLFDPHQWH�LQGRWWD�GD�6WDWL�QD]LRQDOL�FKH�FRQVLGHUDQR�FRPH�YDORUH�WHRFUDWLFR�OD�VRYUDQLWj�H�O¶XQLWj�WHUULWRUL DOH��/D� FUHD]LRQH� GHOO¶,PSHUR� DJJUDYD� OD� VLWXD]LRQH��UHQGHQGR� LO� WHUURULVPR� O¶XQLFD� SUDWLFD� DQWDJRQLVWD�SRVVLELOH�� Ê� OD� VWHVVD� LSRWHVL� GL� ,PSHUR� SODQHWDULR� FKH�UHQGH� LQHYLWDELOH�� FRPH� XQLFD� IRUPD� GL� FRQIOLWWR� QRQ�VLPEROL]]DWR�� LO� WHUURULVPR�� /DGGRYH� HVLVWH � XQD�VRYUDQLWj� QD]LRQDOH� ULFRQRVFLXWD� GDOO¶,PSHUR� q� DQFRUD�SRVVLELOH�ULVROYHUH�L�FRQIOLWWL�WUDPLWH�OD�JXHUUD��DUPDWD�R�FRPPHUFLDOH��3HU�HVHPSLR��/¶,QJKLOWHUUD�KD�DYXWR�PDQR�OLEHUD� FRQWUR� O¶$UJHQWLQD�� SHU� OD� TXHVWLRQH� GHOOD�VRYUDQLWj� VXOOD� LVROH� 0DOYLQDV�)DONODQG�� /D� 5XVVLD� KD�LQYDVR� SHU� GLHFL� DQQL� O¶$IJKDQLVWDQ�� /D� &LQD� GRPLQD� LO�/DRV�FRQ�OH�DUPL��,�3DHVL�PLQRUL��LQYHFH��QRQ�KDQQR�SL��DOFXQD�SRVVLELOLWj�GL�UHJRODUH�L�FRQIOLWWL�QHOOD�SURSULD�DUHD�
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SHU�YLD�EHOOLFD��,Q�UHDOWj�L�3DHVL�PLQRUL�KDQQR�GD�WHPSR�SHUVR� RJQL� VRYUDQLWj�� /¶LPSHUR� FRQWUROOD� OH� ROLJDUFKuH�FKH� JRYHUQDQR�� DQFKH� SHU� YLD� GHPRFUDWLFD�� L� 3DHVL�PLQRUL�� ,� SUH]]L� GHO� SHWUROLR� DUDER� QRQ� VRQR� SL�� GD�WHPSR� GHFLVL� GDL� SRSROL� DUDEL�� ,� SUH]]L� GHOOH� PDWHULH�SULPH� DIULFDQH� R� VXGDPHULFDQH� VRQR� GD� WHPSR�FRQWUROODWL� GDOO¶,PSHUR�� 4XDQWH� SRVVLELOLWj� DYUHEEH� XQ�PRYLPHQWR� SROLWLFR� SDFLILFR� DUDER� R� VXGDPHULFDQR� GL�FDPELDUH�LO�SURSULR�UHJLPH�GL�*RYHUQR�H�GL�PRGLILFDUH�L�SUH]]L� GHOOH� PDWHULH� SULPH� YHQGXWH� DOO¶,PSHUR"� 3ULPD�VDUHEEH� UHSUHVVR� GDOOH� ROLJDUFKuH� ORFDOL�� H� RY H� TXHVWR�QRQ� ULXVFLVVH��VDUHEEH�VFKLDFFLDWR�GDOOH� IRU]H� LPSHULDOL��0D� LO� GRPLQLR� LPSHULDOH� VL� HVSULPH� DQFKH� VXL� *RYHUQL�FKH�YRJOLRQR�FRQGXUUH�XQD�SROLWLFD�VJUDGLWD��/D�YLFHQGD�GHOO¶,UDT� q� VWDWD� LOOXPLQDQWH�� $� WRUWR� R� D� UDJLRQH� 6��+XVVHLQ��FRO�ODUJR�FRQVHQVR�GHO�VXR�SRSROR��KD�GHFLVR�GL�LQYDGHUH� LO� .XZDLW�� 8Q� FRQIOLWWR� QHOO¶DUHD� PHGLR �RULHQWDOH��GL�SHUWLQHQ]D�GL�TXHL�SRSROL��q�VWDWR�UHSUHVVR�GD� XQ¶DUPDWD� LQWHUQD]LRQDOH� JXLGDWD� GDOOD� OHDGHUVKLS�LPSHULDOH��1HVVXQD� IRU]D� LQWHUQD]LRQDOH� VL� q� LQWHUSRVWD�SHU� GLIHQGHUH� O¶$IJKDQLVWDQ� DJJUHGLWR�� /D� YLFHQGD�DOJHULQD��GL�FXL�QHVVXQR�SDUOD��q�VWDWD�DQFKH�SHJJLRUH��8Q� SDUWLWR� FKH� YLQFH� LO� SULPR� WXUQR� GHOOH� HOH]LRQL�GHPRFUDWLFKH�� KD� VXEuWR�XQ� FROSR�GL�6WDWR��DSSRJJLDWR�GDOO¶,PSHUR�� SHU� LPSHGLUH� LO� VHFRQGR� WXUQR� HOHWWRUDOH� �&KLXQTXH� QHO�PRQGR� YROHVVH�� D� WRUWR� R� D� UDJLRQH� �FKL�VWDELOLVFH� LO� FRQILQH"��� PRGLILFDUH� UDGLFDOPHQWH� L� VXRL�UDSSRUWL� WHUULWRULDOL� R� FRPPHUFLDOL�� YLHQH� UHSUHVVR� LQ�RJQL�PRGR�GDOOH�VWUDULSDQWL�IRU]H�LPSHULDOL��/H�ROLJDUFKuH�EXURFRUSRUDWLYH� GL� 2FFLGHQWH� KDQQR� RUJDQL]]DWR� LO�SLDQHWD� D� ORUR� LPPDJLQH� H� VHFRQGR� L� ORUR� LQWHUHVVL��ULFRUUHQGR� D� ERPEH� QXFOHDUL�� VWHUPLQL� GL� PDVVD�� DUPL�FKLPLFKH�� FROSL� GL� 6WDWR�� HPEDUJKL�� EDUULHUH� GRJDQDOL��FDUWHOOL� PRQRSROLVWLFL�� HG� RJJL� YLJLODQR� DIILQFKp� QXOOD�FDPEL�� ,O� WXWWR� DIIHUPDQGR� FKH� q� SHU� LO� EHQH�GHOO¶XPDQLWj�� XQD� VRUWD� GL� QXRYR� ³6DFUR� ,PSHUR�2FFLGHQWDOH´��/D�PDJJLRUDQ]D�GHJOL�HVVHUL�XPDQL��XQ�SR¶�SHU�FROOXVLRQH�LQWHUHVVDWD��PROWR�SHU�SDXUD��H�LQ�PLQLPD�
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SDUWH� SHU� ULILXWR� HWLFR� GHO� ULFRUVR� DOOH� DUPL�� VL� q�VRWWRPHVVD� DOOD� VHUYLW��� 0ROWL� VL� DQHVWHWL]]DQR� FRQ� L�IDUPDFL�� OH� PHUFL� HG� L� FLUFHUQVHV�� ,� GHOLQTXHQWL� VL�ULVDUFLVFRQR�FRO�FULPLQH��,�VXLFLGL��GLUHWWL�R�LQGLUHWWL��VRQR�LQ� DXPHQWR� LQ� WXWWR� LO� ³IHOLFH´� 2FFLGHQWH�� 8Q¶HVLJXD�PLQRUDQ]D�� FKH� QRQ� Gj� YDORUH� Qp� DOOD� YLWD� SURSULD� Qp�DOO¶DOWUXL�� LPERFFD� OD� VWUDGD� GHO� WHUURULVPR�� ,O� GHOLULR�SDUDQRLGH� GHOO¶,PSHUR� q� FKH� LO� WHUURULVPR� VL� SRVVD�FRPEDWWHUH� FRQ� OD� JXHUUD�� TXDQGR� SURSULR� OD� YLROHQ]D�EHOOLFD�� SROLWLFD� HG� HFRQRPLFD� q� DOO¶RULJLQH� GHO�IHQRPHQR�� ,O� GHOLULR� SDUDQRLGH� GHL� WHUURULVWL� q� FKH� LO�WHUURUH�PLJOLRUL� OH� FRVH�� TXDQGR� q� RUPDL� DFFODUDWR� FKH�SURSULR� HVVR� q� XQD� GHL� SL�� IRUWL� SURPRWRUL� GHO� GLVHJQR�LPSHULDOH��/D�TXHVWLRQH�SDOHVWLQHVH�q�OD�SURYD�HYLGHQWH�GL� XQ� SDUDGRVVR�� ,� VHQVL� GL� FROSD� GHOO¶2FFLGHQWH� SHU�O¶2ORFDXVWR� YHQJRQR� IDWWL� SDJDUH� DOOD� 3DOHVWLQD�� ,O� FXL�GLULWWR� DG� HVVHUH� 6WDWR� VRYUDQR� H� LQGLSHQGHQWH� QRQ� q�PLQRUH�GL�TXHOOR�DIIHUPDWR�GDL�WHUURULVWL�HEUHL�GHOO¶,UJXQ�FKH�YROHYDQR�± HG�KDQQR�RWWHQXWR�± OR�6WDWR�GL�,VUDHOH��Ê�GRORURVR� FRQVWDWDUH� O¶HYLGHQ]D�FKH� LO� WHUURULVPR�VDUj�O¶XQLFD� IRUPD�GL� FRQIOLWWR�QRQ�VLPEROLFR�XVXDOH��DOPHQR�ILQR�DOOD�VFRSSLR�GHOOD�7HU]D�*XHUUD�0RQGLDOH��TXHOOD�IUD�,VODP�H�&ULVWLDQLWj��
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����'LVSRVLWLYL�GL�HVFOXVLRQH��,O� ULILXWR� GHO� IXWXUR�� GHL� JLRYDQL� H� GHOOH� GLYHUVLWj� LQ�JHQHUH�� VRQR� OD� FRQVHJXHQ]D�GHO� FDUDWWH UH� FRUSRUDWLYR�GHOOD� VRFLHWj� LPSHULDOH�� OD� TXDOH� q� FRVWDQWHPHQWH�SUHRFFXSDWD�GL� LQYHQWDUH�GLVSRVLWLYL�GL�HVFOXVLRQH��2JQL�FDUULHUD� ODYRUDWLYD� H�SURIHVVLRQDOH�q� VRWWRSRVWD�D� ILOWUL��VHOH]LRQL�� SURYH� GL� LQL]LD]LRQH�� EDO]HOOL�� LQWHUPHGLD]LRQL�WDOL�GD�VFRUDJJLDUH�L�SL��H�GD�VFUHPDUH�VROR�TXHL�VXGGLWL�FKH� JDUDQWLVFRQR� XQD� SHUIHWWD� DGHVLRQH� DJOL� LQWHUHVVL�GHOOD� FRUSRUD]LRQH� H� GHOO¶,PSHUR�� ,O� SULPR� JUDQGH�GLVSRVLWLYR� GL� HVFOXVLRQH� ULJXDUGD� OD� FRUSRUD]LRQH� GHL�ODYRUDWRUL�JDUDQWLWL��1RQ�FKH�OH�JDUDQ]LH�GL�FXL�JRGRQR �L�ODYRUDWRUL� VLDQR� LQ� Vp� LQJLXVWH�� 2� SHUORPHQR� HUDQR�VDFURVDQWH�TXDQGR�IXURQR�RWWHQXWH�GD�RSHUDL��PLQDWRUL��FRPPHVVL��2JJL�OH�VWHVVH�JDUDQ]LH��DQ]L�PDJJLRUL��VRQR�GDWH� D� ODYRUDWRUL� SXEEOLFL�� TXDGUL� LQWHUPHGL� H� GLULJHQWL�FKH� KDQQR� VWLSHQGL� EHQ� ROWUH� LO� PLQ LPR� H� VOHJDWL� GDOOD�ORUR� IDWLFD�� FRPSHWHQ]D� R� UDULWj�� (� DOWUR� SDUDGRVVR� q�FKH� O¶HQWUDWD� QHO� ODYRUR� DXWRQRPR�� VHQ]D� JDUDQ]LH�� q�TXDVL�SL��GLIILFLOH�FKH�TXHOOD�LQ�FRQGL]LRQL�GL�GLSHQGHQ]D��5HVWD� LO� IDWWR� FKH� RJJHWWLYDPHQWH� FRORUR� FKH� VRQR�GHQWUR� LO� PHUFDWR� SURGXWWLYR� VRQR� XQD� EDUULHUD�DOO¶LQJUHVVR� GHL� QXRYL� ODYRUDWRUL�� /¶HQWUDWD� QHO� ODYRUR� q�FDULFDWD� GL� WDQWL� H� WDOL� RVWDFROL� GD� UHQGHUH� VHPSUH� SL��GLIILFLOH� O¶DFFHVVR� GHOOH� QXRYH� JHQHUD]LRQL�� $� SDU]LDOH�FRUUHWWLYR� GHOOH� HVFOXVLRQL� GDO� ODYRUR� GLSHQGHQWH�� LQ�(XURSD� q� VWDWR� ODQFLDWR� OR� VORJDQ�³DXWRLPSUHQGLWRULDOLWj´��)LQJHQGR�FKH�O¶DFFHVVR�DO�ODYRUR�DXWRQRPR� IRVVH� SL�� ³DPLFKHYROH´� GL� TXHOOR� DO� ODYRUR�GLSHQGHQWH��VL�VRQR�VSLQWL�PLJOLDLD�GL�JLRYDQL�D�IRQGDUH�FRRSHUDWLYH�� LPSUHVH�� VWXGL� SURIHVVLRQDOL�� 2YYLDPHQWH�OH� FRUSRUD]LRQL� LPSUHQGLWRULDOL�� SLFFROH� H� JUDQGL�� KDQQR�LQYHQWDWR� GLVSRVLWLYL� GL� HVFOXVLRQH� SRWHQWLVVLPL�� GL�FRQFHUWR�FRQ�O¶ROLJRFUD]uD�GHO�SRWHUH� �8Q�VHFRQGR�JUDQGH�GLVSRVLWLYR�GL�HVFOXVLRQH�q�LO�VLVWHPD�GL� IRUPD]LRQH�� H� VHOH]LRQH�� GHL� UXROL� SURIHVVLRQDOL�� 8Q �
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VLVWHPD�VFRODVWLFR�FKH�GDO�SULPR�JUDGR�DOO¶8QLYHUVLWj�KD�FRPH�SULQFLSDOH�LGHDOH�OD�QRUPDOL]]D]LRQH��3HUVLQR�QHOOD�6FXROD� GHOO¶2EEOLJR�� L� WDVVL� GL� HVFOXVLRQH� VWDQQR�DXPHQWDQGR� RJQL� DQQR�� ,O� ³EXRQR´� VWXGHQWH� QRQ� q� LO�VRJJHWWR� IDQWDVLRVR�� LQYHQWLYR�� RULJLQDOH�� DXWRQRPR��FULWLFR�� GLYHUJHQWH�� PD� DO� FRQWUDULR� LO� GLOLJHQWH��ULSHWLWLYR�� PHGLR�� GLSHQGHQWH�� DFULWLFR�� FRQIRUPLVWD�� /R�VSLULWR� FULWLFR� q� XQ� PLWR� GL� FXL� VL� DOLPHQWDQR� OH�DOOXFLQD]LRQL� GHOOH� DJHQ]LH� HGXFDWLYH�� IRUPDWLYH��LQWHJUDWLYH�� 4XHVWH� GLFRQR� GL� FRQFHQWUDUVL�VXOO¶DFTXLVL]LRQH� GHOOD� FDSDFLWj� GL� SHQVDUH� LQ� PRGR�DXWRQRPR�� PD� VRQR� RUJDQL]]DWH� H� VL� PXRYRQR� SHU�RWWHQHUH� O¶DELWR� PHQWDOH� H� FRPSRUWDPHQWDOH� GHOOD�VXEDOWHUQLWj�� 1R� DL� GLYHUVL� FRQ� OD� IRUPD]LRQH� H� FRQ� OD�VHOH]LRQH�� SHU� FKL� VIXJJH�� F¶q� VHPSUH� O¶HVSXO VLRQH� D�SRVWHULRUL��,Q� WHU]R� OXRJR� FL� VRQR� L� VLVWHPL� GL� UHFOXWDPHQWR� H�LPPLVVLRQH�QHO�ODYRUR�GLSHQGHQWH�FKH�VHPEUDQR�SHQVDWL�SHU� HVFOXGHUH� L� JLRYDQL�� $QFKH� O¶DFFHVVR� DO� ODYRUR�DXWRQRPR�q�RVWUXLWR�GD�FHQWLQDLD�GL�EDO]HOOL�HFRQRPLFL�H�OHJDOL�� WDOL� GD� VFRUDJJLDUH� OD� PDJJLRUDQ]D� R� GD�HVSHOOHUOD� VH� ULHVFH� IDWLFRVDPHQWH� DG� HQWUDUH� QHO�SURFHVVR�SURGXWWLYR��&L� VRQR� OH� FRUSRUD]LRQL� GHL� QRWDL�� GHL� FRPPHUFLDOLVWL��GHOOH�EDQFKH�H�GHL�SURSULHWDUL�GL�LPPRELOL�FKH�VXFFKLDQR�GDQDUR�± VSHVVR�LQ�PRGR�GHO�WXWWR�SDUDVVLWDULR�� FLRq�LQ�FDPELR� GL� QXOOD�� FRPH� L� QRWDL� ± D� FKLXQTXH� GHFLGD� GL�HQWUDUH� QHO� ODYRUR� DXWRQRPR�� 3RL� DUULYDQR� OH�FRUSRUD]LRQL�GHL�EXURFUDWL�GHJOL�(QWL�ORFDOL��GHOOH�&DPHUH�GL� &RPPHUFLR�� GHJOL� LQWHUPHGLDUL� FRDWWL�� &RVWRUR� VRQR�PHPEUL�GL�FRUSRUD]LRQL�FKH�SURVSHUDQR �VXOOD�GLIILFROWj�H�IDUUDJLQRVLWj� GHOOD� OHJLVOD]LRQH� GL� TXDVL� RJQL� FRPSDUWR�HFRQRPLFR� H� VRFLDOH�� 6ROR� SHU� HVVHUH� LQIRUPDWL� GHOOD�QRUPDWLYD� RFFRUUH� SDJDUH�� 6H� SRL� VL� GHVLGHUD� RSHUDUH�DOO¶LQWHUQR� GL� XQD� TXDOXQTXH� QRUPDWLYD�� RFFRUURQR�LQWHUPHGLDUL� PROWR� FRVWRVL�� 3HU� RWWHQHUH� XQ�ILQDQ]LDPHQWR� TXDOVLDVL�� RFFRUURQR� DOPHQR� XQ�FRQVXOHQWH� HG�XQ� FRQWDELOH�� LO� FXL� FRVWR� UDSSUHVHQWD� OD�
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PDJJLRU�SDUWH�GHO� ILQDQ]LDPHQWR�VWHVVR��3RL�FL�VRQR�JOL�2UGLQL� SURIHVVLRQDOL�� XQ� FDWHQDFFLR� GLIHQVLYR� FKH� WXWWL�FULWLFDQR� PD� QHVVXQR� ULHVFH� D� LQFULQDUH�� (� LO� FXL� VROR�VHUYL]LR� SDUDVVLWDULR� FRQVLVWH� QHOO¶HVD]LRQH� GHOOD� TXRWD�DQQXD�� 3RL� F¶q� LO� OXFFKHWWR� GHO� VLVWHPD� GHJOL� DSSDOWL��3HQVDWR� HG� DSSOLFDWR� SHU� WHQHUH� IXRUL� L� JLRYDQL� FRPH�VLQJROL� �QRQ� VL� YLQFH� XQ� DSSDOWR� PHWWHQGRFL� L� QRPL� GL�JLRYDQL�QHR�DVVXQWL��H�FRPH�LPSUHVD�DXWRQRPD��QRQ�VL�SXz� SDUWHFLSDUH� DG� XQ� DSSDOWR� VH� QRQ� VL� KD� GDQDUR��FXUULFXOXP�� IDWWXUDWR��� /H� XOWLPH� LQYHQ]LRQL� ILQDOL]]DWH�DOO¶HVFOXVLRQH�VL�FKLDPDQR��PHVVD�D�QRUPD�GHL�OXRJKL�GL�ODYRUR�� FHUWLILFD]LRQH�� DFFUHGLWDPHQWR�� ,Q� X Q� SDHVH�FRPH�O¶,WDOLD��GRYH�TXDVL�QHVVXQ�HGLILFLR�q�³D�QRUPD´��OD�FRUSRUD]LRQH�GHJOL�HGLOL�KD�RWWHQXWR�XQD�QRUPDWLYD�FKH�SURPXRYH� LO� VXR� IDWWXUDWR�PD�UHQGH� LOOHJDOH�TXDVL�RJQL�DWWLYLWj�� /D� FRVD� QDWXUDOPHQWH� YLHQH� WUDVFXUDWD� VH� VL�WUDWWD� GL� LQL]LDWLYH� GHOO¶ROLJDUFKuD� R� GL� ³FOLHQWHV´�� PD�GLYHQWD�FUXFLDOH�SHU�FKL�QRQ�q�LQWHJUDWR�H�VXEDOWHUQR��/D�&HUWLILFD]LRQH� GL� 4XDOLWj� q� VWDWD� XQ¶LGHD� GL� XQ¶DSSRVLWD�FRUSRUD]LRQH�QHRQDWD��FKH�DWWUDYHUVR�GL�HVVD�SURVSHUD��,QXWLOH� GLUH� FKH� OD�&HUWLILFD]LRQH�QRQ�JDUDQWLVFH�DOFXQ D�TXDOLWj��PD�DXPHQWD� LO� FDUFHUH� FDUWDFHR�H� IXQ]LRQD�GD�XOWHULRUH� ULFDWWR� LPSHULDOH�� /¶XOWLPR� JULGR� GHO� VDOWR� D�RVWDFROL� YHUVR� OD� SURGX]LRQH� q� O¶DFFUHGLWDPHQWR�� 1RQ�EDVWDQR� SL�� LO� GLSORPD� R� OD� ODXUHD�� OD� OLFHQ]D� R�O¶LVFUL]LRQH� DJOL� RUJDQL� GL� FRQWUROOR� GHJO L� (QWL� /RFDOL�� OH�DXWRUL]]D]LRQL� VDQLWDULH�� OD� WDVVD� GHJOL� 2UGLQL� H� GHOOH�&DPHUH�GL�&RPPHUFLR��L�FRQWUROOL�GHJOL�HQWL�SHQVLRQLVWLFL�H�GHOOD�SROL]LD�ILQDQ]LDULD��SHU�ODYRUDUH�FRPH�LPSUHVD�R�FRPH� SURIHVVLRQLVWD� VL� VWD� SURJHWWDQGR�O¶DFFUHGLWDPHQWR�� &KH� FRQVLVWH� LQ� XQD� SURFHGXUD�FRVWRVD� H� QHOOD� FUHD]LRQH� GL� XQ¶XOWHULRUH� EDUULHUD�ILQDOL]]DWD�DOO¶HVFOXVLRQH�GHL�QXRYL�SRVVLELOL�LQJUHVVL� ��
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����6HVVXDOLWj�QRUPDOL]]DWD��/¶,PSHUR�� VRWWR� XQD� YHUQLFH� ODLFD�� VWD� ULSULVWLQDQGR� LO�FRQWUROOR� GHOOD� VHVVXDOLWj� DO� OLYHOOR� GL� XQ� UHJLPH�WHRFUDWLFR�� $SSDUHQWHPHQWH�� LO� GHOWD� GHO� PLOOHQQLR� q�DOO¶LQVHJQD�GHOOD� FRPSOHWD� OLEHUWj� VHVVXDOH��SRUQRJUDILD�H� SURVWLWX]LRQH� D� SRUWDWD� GL� WXWWL�� DUWH� H� VSHWWDFROR�OLEHUDPHQWH� ³RVFHQL´�� RVWHQWD]LRQH� GL� OLEHUL� FRVWXPL�GD�SDUWH� GHL� PHPEUL� GHOOR� VWDU� V\VWHP�� 1HOOD� UHDOWj�TXRWLGLDQD� L� YDORUL� GRPLQDQWL� VRQR� PDWULPRQLR��PRQRJDPuD�� HWHURVHVVXDOLWj� H� IHGHOWj�� ,� VLVWHPL� GL�UHSUHVVLRQH� VRQR�GLYHUVL��PD� WXWWL� WHQGRQR�DO� FRQWUROOR�GHOO¶HURV��GHO�SLDFHUH��GHO�GHVLGHULR�FKH�SRVVRQR�HVVHUH�FRQFHQWUDWL�VROR�VXOOH�PHUFL�H� OH�QRUPH�GHOO¶,PSHUR��/D�SVLFRDQDOLVL�� PDOJUDGR� OD� VXD� LPPDJLQH� HYHUVLYD� GHJOL�LQL]L�� q� GLYHQWDWD� XQ� XOWHULRUH� IDWWRUH� GL� UHSUHVVLRQH��OHJDQGR� OD� QRUPDOLWj� VHVVXDOH� DOOD� JHQLWDOLWj�� H�VRWWROLQHDQGR� LO� FDUDWWHUH� ³SHUYHUVR� SROLPRUIR´� GHOOR�VWDGLR� LQIDQWLOH� GHOOD� VHVVXDOLWj�� 3Xz� VHPEUDUH�VRUSUHQGHQWH�FKH��VH�QHOOD�SULPD�PHWj�GHO�VHFROR�;;�OH�FRUUHQWL� GL� SHQVLHUR� ODLFKH� HUDQR� VSHVVR� DQFKH� DWHH��DQWLFOHULFDOL� H� RULHQWDWH� DG� XQD� VHVVXDOLWj� SROLPRUID�� D�SDUWLUH�GDO�'RSRJXHUUD�VLD�L�PRYLPHQWL�ODLFL�VLD�TXH OOL�GL�LVSLUD]LRQH� PDU[LVWD� KDQQR� VSRVDWR� FRPSOHWDPHQWH� OD�PRUDOH�VHVVXDOH�ERUJKHVH�H�FULVWLDQD��1HOOR�VFHQDULR�GHO�GHOWD�� OD� FRQFH]LRQH� LPSHULDOH� GHOOD� VHVVXDOLWj� �Y�� FDVR�&OLQWRQ�/HZLQVN\��q�VRVWDQ]LDOPHQWH�DFFHWWDWD�GD�WXWWH�OH� FRUUHQWL� GL� SHQVLHUR�� 8QLFD� DUHD� GL� WROOHUDQ]D�� SL��YHUEDOH� FKH� FRQFUHWD�� q� TXHOOD� GHOO¶RPRVHVVXDOLWj�PDVFKLOH�� YHUVR� OD� TXDOH� LO� FRGLFH� PDWHUQR� VHPEUD�FRQGLVFHQGHQWH��*OL�RPRVHVVXDOL�PDVFKL�JRGRQR�GL�XQD�FHUWD�DFFHWWD]LRQH�LQ�TXDQWR�FRQVLGHUDWL�IUDJLOL��PDODWL�R�JHQHWLFDPHQWH� GHWHUPLQDWL�� /¶RPRVHVVXDOLWj� RVWHQWDWD�FRPH�VFHOWD�� O¶RPRVHVVXDOLWj� IHPPLQLOH�� OD�ELVHVVXDOLWj��H� OD� SURPLVFXLWj� UHVWDQR� WDE�� TXDQGR� QRQ� YHUL�LQWHUGHWWL�� /D� OHJLVOD]LRQH� FRQWLQXD� D� IDYRULUH�HVSUHVVDPHQWH� OH� FRSSLH� HWHURVHVVXDOL� OHJDWH� GDO�
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YLQFROR�PDWULPRQLDOH��1HL�SURFHVVL�GL�DIILGDPHQWR�GHOOD�SUROH�DOOD�SRWHVWj�JHQLWRULDOH��FRQWLQXDQR�DG�DYHUH�IRUWH�SHVR�L�FRVWXPL�VHVVXDOL��,O�SHUFKp�FLz�DYYHQJD�q�IDFLOH�GD�VSLHJDUH��,O�FRQWUROOR�H�OD� UHSUHVVLRQH� GHOOD� VHVVXDOLWj� q� OD� EDVH� GHO� FRQWUROOR�GHOO¶HURV� LQ� JHQHUH�� H TXLQGL� GHOO¶DXWRQRPLD�GHOO¶LQYHVWLPHQWR� HQHUJHWLFR� GHL� VXGGLWL�� ,O� ³GLVRUGLQH´�VHVVXDOH�FRVWLWXLVFH�XQD�PLQDFFLD�GL�FRQWDJLR�SHU��WXWWH�OH� DOWUH� DUHH� GL� YLWD� H� GL� FULVL� SHU� O¶RUGLQH� LPSHULDOH��&RPH� TXHVWR� DYYHQJD� q� SL�� FRPSOHVVR� GD� VSLHJDUH�SHUFKp�VL�DFFRPSDJQD�DG�XQD�YLVLELOLWj�HVWHVD�GHO�VHVVR��*Lj� 0DUFXVH� KD� EHQH� VSLHJDWR� LO� PHFFDQLVPR� GHOOD�³GHVXEOLPD]LRQH� UHSUHVVLYD´�� HG� KD� PHVVR� LQ� OXFH� LO�WDVVR�GL�UHSUHVVLRQH�DJJLXQWLYD�FRQ�FXL�OD�0RGHUQLWj�KD�VRIIRFDWR�O¶HURV��ROWUH�LO�OLYHOOR�LQGLFDWR�GD�6��)UHXG� FRPH�QHFHVVDULR� DG� RJQL� FLYLOWj�� ,O� GHVLGHULR� VHVVXDOH� YLHQH�QRUPDOL]]DWR� PHGLDQWH� VWUXPHQWL� VLPEROLFL� H� FRQFUHWL��0DOJUDGR� OH� QXPHURVH� SURYH� FKH� DWWULEXLVFRQR� LO�FRQWDJLR� GHO� YLUXV� +LY� D� VFDPEL� GL�PDWHULDOL� HPDWLFL� H�VHPLQDOL�� H� PDOJUDGR� HVLVWDQR� YRFL� FUL WLFKH� VXOOD� VXD�QDWXUD� HG� RULJLQH�� O¶LPPDJLQDULR� FROOHWWLYR� FRQWLQXD� DG�DVVRFLDUOR� DO� GLVRUGLQH� VHVVXDOH� �RPRVHVVXDOLWj� H�SURPLVFXLWj�� H� FRPSRUWDPHQWDOH� �GURJD��� /D� JLXVWD�ULYHQGLFD]LRQH�GHOOH�GRQQH�GL�HQWUDUH�QHOOD�YLWD�SXEEOLFD�QRQ�KD�SURGRWWR��FRPH�LO�SULPR�IHPPLQLVPR�DXVSLFDYD��XQD� IHPPLQLOL]]D]LRQH� GHO� ODYRUR�� GHOOD� SROLWLFD�� GHOOH�UHOD]LRQL� VRFLDOL�� $O� FRQWUDULR�� KD� SURGRWWR� XQD� YLVWRVD�PDVFKLOL]]D]LRQH�GHOOH�GRQQH��/¶XJXDJOLDQ]D�QRQ�q�VWDWD�LQWHUSUHWDWD�� FRPH� HUD� DXVSLFDELOH�� FRPH� HTXLYDOHQ]D��EHQVu� FRPH� UHSOLFD]LRQH� GHL� UXROL� VRFLDOL� H� IDPLOLDUL��WUDGRWWDVL� LQ� XQ¶RPRORJD]LRQH� GHO� OLQJXDJJLR�� GHJOL� VWLOL�GL� YLWD�� GHOO¶DEELJOLDPHQWR�� 3DUDOOHODPHQWH�� O¶LPSHJQR�PDVFKLOH� YHUVR� OD� IDPLJOLD� H� OD� VXD� FRQGLYLVLRQH� GHL�FRPSLWL� GRPHVWLFL� QRQ� KD� YLVWR� XQD� UHLQWH USUHWD]LRQH�GHO�UXROR�HGXFDWLYR�PDWHUQR�H�GHOOD�JHVWLRQH�IHPPLQLOH�GHOOD� FDVD�� PD� XQD� PHUD� LPLWD]LRQH� DO� PDVFKLOH� GHO�UXROR�WUDGL]LRQDOH�GHOOD�GRQQD��,O�PDVFKLOH�H�LO�IHPPLQLOH�QRQ�KDQQR�VROR�FDPELDWR� L� ORUR�UXROL�VRFLDOL��PD�KDQQR�



���

ULGRWWR�OH�GLIIHUHQ]H�IUD�ORUR��,O�GHVLGHULR�VHVVXDOH�YLHQH�DWWLYDWR�GD� WUH�SRVVLELOL� HOHPHQWL�� OD� VSLQWD�JHQHUDWLYD��OD�PHPRULD�GHO�JHQLWRUH�GHO�VHVVR�RSSRVWR��OD�PDQFDQ]D�H� OD� GLYHUVLWj�� /¶LVWLQWR� JHQHUDWLYR� q� VWDWR� ULGRWWR� GDOOH�VSLQWH�DOOD�GHQDWDOLWj��,O�VHFRQGR�HOHPHQWR�q�RV WDFRODWR�GDL� VDOWL� FRPSRUWDPHQWDOL� IUD�JHQHUD]LRQL��FRPH�VL�SXz�ULWURYDUH� O¶LPDJR� SDWHUQD� LQ� XQ� JLRYDQH� FKH� FDPELD� L�SDQQROLQL�� R� O¶LPDJR� PDWHUQD� LQ� XQD� JLRYDQH� FKH� XUOD�GDOOD� FXUYD� GL� XQR� VWDGLR"� /D� VSLQWD� GDWD� GDOOD�PDQFDQ]D� H� GDOOD� GLYHUVLWj� q� VWDWD� FRPSURPHVVD�GDOOD�ULGX]LRQH� GHOOH� GLVWDQ]H�GLIIHUHQ]H� IUD� L� VHVVL�� /D�OHJLVOD]LRQH� KD� LQWURGRWWR� LO� UHDWR� GL� ³PROHVWLH´��HVWHQGHQGROR� DQFKH� D� JHVWL� H� FRPSRUWDPHQWL� FKH�VWRULFDPHQWH�HUDQR� OHJDWL�DO�GHVLGHULR�PDVFKLOH��6L�SXz�FRQYHQLUH� VXOOD� FDPSDJQD�DQWLPROHVW LH��PD�QRQ�VL�SXz�QHJDUH� FKH� DQFK¶HVVD� RSHUD� FRQWUR� LO� GHVLGHULR�� ,O�QXGLVPR��D�ULSURYD�GHOO¶LVSLUD]LRQH�ERUJKHVH�H�FULVWLDQD�GHO�FRVWXPH�LPSHULDOH��q�WXWWRUD�WUDWWDWR�FRQ�GLIILGHQ]D�H� RVWLOLWj�� /¶HGXFD]LRQH� ± R� PHJOLR�� O¶LQIRUPD]LRQH� ±VHVVXDOH�q�GD�GHFHQQL� LQ�DWWHVD�GL� WURYDUH�VSD]LR�QHOOD�VFXROD� SULPDULD�� PD� DQFRUD� RJJL� RJQL� LQL]LDWLYD� VX�TXHVWR� WHPD� YLHQH� WUDWWDWD� FRQ� OD� FLUFRVSH]LRQH� GL� XQ�VHJUHWR�GL�6WDWR��Ê�LQWHUHVVDQWH�VRWWROLQHDUH�OD�UDGLFDOH�FRQWUDGGL]LRQH�� LQ� WHPD� GL� VHVVXDOLWj�� GHOOD� PRUDOH�ERUJKHVH�H�FULVWLDQD��DGRWWDWD�GDOO¶,PSHUR��/¶LPPRUDOLWj�GHOOH� SUDWLFKH� VHVVXDOL� QRQ� RUWRGRVVH� FRPH�O¶RPRVHVVXDOLWj�� O¶LQFHVWR�� OD� ELVHVVXDOLWj�� OD�SURPLVFXLWj�� OD� SHGRILOLD� YLHQH� DWWULEXLWD� DO� IDWWR� FKH�VRQR�³FRQWUR�QDWXUD´��&RPH�VH�PRUDOH� IRVVH�FLz�FKH�q�QDWXUDOH�� H� LPPRUDOH� FLz� FKH� q� FXOWXUDOH�� 8QD� SULPD�VWUDQH]]D�VL�ULVFRQWUD�QHO�IDWWR�FKH��SHU�TXDQWR�ULJXDUGD�LO�FHOLEDWR�GHL�VDFHUGRWL�H�O¶LOOLEDWH]]D�GHL�QRQ�FRQLXJDWL��VL�ULFRUUH�DO�SULQFLSLR�RSSRVWR��JOL�LVWLQWL�QDWXUDOL�GHYRQR�HVVHUH�FRQWUROODWL��GRPDWL� H�VXEOLPDWL�GDOOD�FXOWXUD��8QD�VHFRQGD�VWUDQH]]D�ULVLHGH�QHO� IDWWR�FKH�WXWWD� OD�FXOWXUD�ERUJKHVH��FULVWLDQD�H�LPSHULDOH�q�IRQGDWD�VXOO¶LPSHUDWLYR�GL�XVFLUH�GDOO¶LVWLQWLYLWj��GDOO¶HPRWLYLWj�H�GDOOD�QDWXUDOLWj��GL� XVDUH� LO� JRYHUQR� GHOOD� UDJLRQH� H� GHOOD� FXOWX UD� VXO�



���

GRPLQLR� GHL� VHQVL�� GL� UDIILQDUH� H� VXEOLPDUH� OH� VSLQWH�SULPRUGLDOL�GHOOD�SVLFKH��7XWWD�OD�SROLWLFD�GHOOD�0RGHUQLWj�H� GHOO¶,PSHUR� q� FHQWUDWD� VXO� SULPDWR� GHO� FXOWXUDOH��VXOO¶DUWLILFLDOH� H� VXO� FRQWUROOR� GHOOD� QDWXUD�� 'XQTXH�� LO�SHFFDWR�VHVVXDOH�VWD�QHO� QRQ�VHJXLUH�OD�QDWXUD��TXDQGR�LQ� WXWWL�JOL�DOWUL�FDPSL� LO�SHFFDWR�q�VHJXLUOD��/H�SUDWLFKH�VHVVXDOL� QRQ� FRQIRUPLVWH� SRVVRQR� VHPPDL� HVVHUH�DFFXVDWH� GL� HVVHUH� ³FRQWUR� FXOWXUD´�� PD� QRQ� ³FRQWUR�QDWXUD´�� YLVWR� FKH� VRQR� RULJLQDWH� GD� IRUWL� VSLQWH�LVWLQWXDOL� QRQ� RUWRGRVVDPHQWH� FRQWUROODWH�� 2YH�VRVWHQHVVH�FKH�WDOL�SUDWLFKH�QRQ�GHULYDQR�GD� LVWLQWL�PD�GD� WRUWXRVH� GHYLD]LRQL� GHOOD� PHQWH� FKH� WUDYLVD� H�WUDGLVFH� OD� QDWXUD�� O¶LGHRORJLD� LPSHULDOH� GRYUHEEH�ULFRQRVFHUH�FKH�VL�WUDWWD�GL�RSHUD]LRQL�FXOWXUDOL��GHO�WXWWR�LQ� OLQHD� FRQ� O¶RWWLFD� UD]LRQDOLVWD�� $QFKH� TXL�� O¶,PSHUR�VHGLFHQWH� ODLFR� GHQRWD� OD� VXD� DOOHDQ]D� FRQ� OD� &KLHVD�FULVWLDQD� FKH� D� VXD� YROWD� HVSULPH� XQD� YRFD]LRQH�LPSHULDOH��/¶XQR�SHU�VFRSL�GL�FRQWUROOR��O¶DOWUD�SHU�PRWLYL�UHOLJLRVL�FHUFDQR�GL� LPSRUUH�XQ¶HWLFD�VHVVXDOH�� FHUFDQGR�GL�OHJLWWLPDUOD�FRPH�QDWXUDOH�H�TXLQGL�RJJHWWLYD� �



���

����/D�FRORQL]]D]LRQH�OLQJXLVWLFD��7XWWH� OH� FLYLOL]]D]LRQL� LPSHULDOL� KDQQR� IRQGDWR� LO� ORUR�VXFFHVVR� VXOO¶LPSRVL]LRQH� GL� XQD� VSHFLILFD� OLQJXD�� /D�OLQJXD� GHOOD� 5RPD� DQWLFD� KD� GRPLQDWR� O¶2FFLGHQWH� SH U�ROWUH�PLOOH� DQQL�� H� SHU� TXDVL� GXHPLOD� VH� SHQVLDPR� DOOD�&KLHVD� FULVWLDQD�� /R� VSDJQROR� KD� FRORQL]]DWR� XQ� LQWHUR�&RQWLQHQWH�� GRYH� LO� VXR� GRPLQLR� OLQJXLVWLFR� GXUD� GD�FLQTXH�VHFROL��/D�FDQFHOOD]LRQH�SHU�GHFUHWR�GHOOH� OLQJXH�GLYHUVH� GD� TXHOOD� GHO� SRWHUH� GRPLQDQWH� q� VWDWD� XQD�SUDWLFD� DELWXDOH� LQ� RJQL� SHULRGR� VWRULFR�� H� DG� RJQL�ODWLWXGLQH�� /¶,PSHUR� RFFLGHQWDOH�� GHPRFUDWLFR��LQGXVWULDOH� H� PRGHUQR� FUHVFH� VXOO¶DQJOR �DPHULFDQR�� $�SDUWH� OD� JURWWHVFD� LGHD� GL� ULFRUUHUH� DOOD� OHJJH� SHU�FRQWUDVWDUH� O¶DQJORILOuD�� GREELDPR� DPPHWWHUH� FKH� OH�GLWWDWXUH�SUH�EHOOLFKH�DYHYDQR�FROWR� LO�SUREOHPD��'LHWUR�XQD� OLQJXD� SHQHWUD� H� VL� LPSRQH� XQD� FLYLOL]]D]LRQH��/¶DVVXUGLWj�GL�XQD�GLIHVD�SHU�OHJJH�ULVLHGH�QHO�IDWWR�FKH�OH�OLQJXH��H�GXQTXH�JOL�LPSHUL�FKH�YLQFRQR��QRQ�DUULYDQR�PDL�DG�LPSRUVL�FRQ�OD�IRU]D��3HQHWUDQR�QHOOH�FXOWXUH�FRQ�OD�VHGX]LRQH��RIIUHQGR�FRPSHQVD]LRQL��FRRSWDQGR�LQWHUH�FRUSRUD]LRQL� QHOO¶DUHD� GHL� EHQHILFL� pOLWDUL�� SURSRQHQGRVL�DWWUDYHUVR�XQD�FXOWXUD�GL�TXDOLWj�� ,O� ODWLQR�VL�q� LPSRVWR�DO� PRQGR� RFFLGHQWDOH� FRPH� XQD� OLQJXD� LQWHUQD] LRQDOH�G¶pOLWH�� 3ULPD� VXOOD� IRU]D� GHL� SHQVDWRUL� ODWLQL� H� GHOOH�WUDGX]LRQL� GHOOD� ILORVRILD� JUHFD�� SRL� GHOO¶DOOHDQ]D� FRQ� OD�&KLHVD� FULVWLDQD�� 3RL� VL� q� LPSRVWR� FRPH� OLQJXD�FRPPHUFLDOH�� PHGLDQWH� OD� FUHD]LRQH� GL� XQD� UHWH� GL�VWUDGH� ³FRQWLQHQWDOL´� DWWLYH� DQFRUD�RJJL�� ,QILQH� LO� ODWLQR�VL�q�LPSRVWR�YRODQGR�VXL�ELQDUL�GHO�GLULWWR��3DUODUH�ODWLQR�KD�VLJQLILFDWR�SHU�VHFROL�IDU�SDUWH�GL�XQ¶pOLWH�LQ�JUDGR�GL�FRPXQLFDUH� D� OLYHOOR� LQWHUQD]LRQDOH�� $QFKH� VH� SDUODUH�ODWLQR� KD� VLJQLILFDWR� FRO� WHPSR� SHQVDUH� ODWLQR� QHOOD�ILORVRILD��QHOOD�UHOLJLRQH��QHOO¶DUWH��QHO�GLULWWR�H�QHOO¶HWLFD��$UWH�FHOWLFD��GLULWWR�JDOOLFR��UHOLJLRQH�GUXLGLFD��SHU�FLWDUH�VROR� DOFXQH� FLYLOL]]D]LRQL�� VRQR� VWDWH� VSD]]DWH� YLD� GDO�GLULWWR�� GDOO¶DUWH�� GDOOD� UHOLJLRQH� GHO� ODWLQR�� /D� OLQJXD�DQJOR�DPHULFDQD� q� OD�PRGHUQD� OLQJXD� LPSHULDOH�� ,O� VXR�



���

XVR�QHOOD� VFLHQ]D�� QHOO¶DUWH�� QHOOR� VSRUW�� QHL�PHGLD��QHL�FRPPHUFL� VWD� GD� WHPSR� FROODERUDQGR� D� PHWWHUH� IXRUL�GDOOD�VWRULD�OH�FLYLOL]]D]LRQL�HXURSHH��1RQ�VROR�OH�DUWL��OH�VFLHQ]H��L�FRVWXPL��OD�ILORVRILD�IUDQFHVH��WHGHVFD��LW DOLDQD�H�VSDJQROD�SHU�WURYDUH�XGLHQ]D�GHYRQR�HVVHUH�WUDGRWWH�LQ� DQJOR�DPHULFDQR�� *OL� VFDPEL� IUD� TXHVWL� 3DHVL� VRQR�VHPSUH�SL��UDUHIDWWL�H�LQWHUPHGLDWL��FKL�LQ�,WDOLD�FRQRVFH�SL�� XQD� FDQ]RQH� IUDQFHVH"� 3RFKLVVLPL� VFLHQ]LDWL� VRFLDOL�WHGHVFKL� VRQR� OHWWL� LQ� ,WDOLD�� 4XDQWL� VDQQR� SDUODUH� GL�XQ¶DUWH� VSDJQROD� PRGHUQD"� 0D� DGGLULWWXUD� LO� GLULWWR�ODWLQR� VL� VWD� OHQWDPHQWH� WUDVIRUPDQGR� LQ� GLUH]LRQH�DQJORVDVVRQH� H� OR� VWHVVR� DYYLHQH� SHU� OH� LVWLWX]LRQL�SROLWLFKH� �ELSDUWLWLVPR�� HOH]LRQL� SULPDULH��SUHVLGHQ]LDOLVPR��GHPRFUD]LD� WHOHYLVLYD��HFF����4XHVWR�SURFHVVR�GL�WUDVIRUPD]LRQH�GHOOD�OLQJXD�H�TXLQGL�GHOOD� FXOWXUD� q� IDFLOPHQWH� VSLHJDELOH� QHL� VHWWRUL� GHOOH�ROLJDUFKuH��&KH�VRQR�LPSHULDOL�SHU�VFHOWD�H�SHU�LQWHUHVVH��Ê� DQFKH� VSLHJDELOH� QHOOH�PDJJLRUDQ]H�� FKH�VRQR�RUPDL�DVVLPLODWH�DOO¶,PSHUR��/D�VRUSUHVD�GHULYD�GDO�FRQVWDWDUH�FKH� OD� OLQJXD�H� OD�FXOWXUD� LPSHULDOL�VRQR�GLODJDWH�DQFKH�QHOOH� IUDQJH� FKH� VL� GLFRQR� DQWDJRQLVWH�� *OL�DQWLJOREDOL]]DWRUL� VL� GHILQLVFRQR� FRPH� QRJOREDO� H�DWWLYDQR� 6RFLDO� )RUXPV�� FKLDPDQR� EODFN� EORFNV� OH� ORUR�PLQRUDQ]H� YLROHQWH�� H� LQGRVVDQR� VFDUSH�1LNH�� ,� JUXSSL�PXVLFDOL� GHL� &HQWUL� 6RFLDOL� VL� FKLDPDQR� EDQGV��RUJDQL]]DQR� UDYH�SDUWLHV�R�QLJKW�FRQFHUWV��YHVWRQR�KLS�KRS�H�FDQWDQR�PXVLFD�UDS��,�QXRYL�DQWDJRQLVWL�PDUFLDQR�FRQWUR� %LOO� *DWHV�� PD� XVDQR� LO� VLVWHPD� RSHUDWLYR�:LQGRZV� H� JLRFDQR� FRQ� OD� SOD\� VWDWLRQ� GL� 0LFURVRIW��&RPSUDQR� FRPSXWHU� 'HOO� H� VSHGLVFRQR� PDLO� QRQ�PHVVDJJL�� OHJJRQR� ULYLVWH� LQIRUPDWLFKH�� H� FUDNNDQR��QRQ�FRSLDQR��VRIWZDUH��QRQ�SURJUDPPL��LQ�WHFQLQJOHVH��1RQ� JLRFDQR� LQ� OLQHD� FRQ� DOWUL� JLRYDQL� GHO� SLDQHWD��PD�SDUWHFLSDQR� D� 08'� �PXOWL� XVHUV� GXQJHRQV��� 4XDOL�SRVVLELOLWj� FL� VRQR� FKH� TXHVWR� DQWDJRQLVPR� DOO¶LPSHUR�JOREDOL]]DWR�VLD�GDYYHUR�WDOH"�



���

����/D�QD]LRQH�q�FRPH�XQ�JUXSSR��&RSSLD�� IDPLJOLD�� JUXSSR�� RUJDQL]]D]LRQH�� FRPXQLWj��QD]LRQH�� XQLRQH� VRSUD�QD]LRQDOH� VRQR� PRGDOLWj�DJJUHJDWLYH�FKH�FRVWLWXLVFRQR�O¶XPDQR��/D�ORUR�QDWXUD�q�LQVLHPH� VRVWDQ]LDOH� H� VWUXPHQWDOH�� 6RVWDQ]LDOH� SHUFKp�OH�DJJUHJD]LRQL� FRQWULEXLVFRQR�D�VWUXWWXUDUH� O¶LGHQWLWj�H�LO� FRPSRUWDPHQWR� GHO� VRJJHWWR�� 6WUXPHQWDOH� SHUFKp�HVVH� VRQR� VWUXPHQWL� FKH� JOL� XRPLQL� VL� GDQQR� SHU�RUJDQL]]DUH� OD�FRQYLYHQ]D��/D�QDWXUD�GHOO¶8RPR�q�QHOOD�SDU]LDOLWj��/D�WRWDOLWj�q�OD�VXD�UDGLFH��OD�JHVWD]LRQH��H�OD�VXD� PHWD� �OD� PRUWH��� ,O� SHUFRUVR� LQWHUPHGLR� q� XQD�FRQWLQXD�ULFHUFD�H�VSHULPHQWD]LRQH�GL�WRWDOLWj��FKH�VH�VL�IHUPD� FRVWLWXLVFH� XQD� UHJUHVVLRQH� DOO¶HWj� QHRQDWDOH� R�XQ¶DQWLFLSD]LRQH� GHOOD�PRUWH�� &RSSLD�� IDPLJOLD�� JUXSSR��6WDWR��VRQR�VSHULPHQWD]LRQL�GHOOD�WRWDOLWj�GD�VXSHUDUH�H�ULFUHDUH� FRQWLQXDPHQWH�� /D� ORUR� FULVWDOOL]]D]LRQH� q� XQD�GLIHVD�FRQWUR�OD�OLEHUWj�H�OD�FUHVFLWD��(��-DFTXHV�KD�EHQ�GHILQLWR� OH� LVWLWX]LRQL� FRPH�PHFFDQLVPR� GL� GLIHVD� GDOOH�DQVLH�SHUVHFXWRULH�H�GHSUHVVLYH� �&RPH� WXWWH� OH� UHDOWj� UHODWLYH� DOO¶XPDQR�� TXHVWH�DJJUHJD]LRQL�QRQ�VRQR�GHILQLELOL� FRPH�EXRQH�R�FDWWLYH��XWLOL�R�GDQQRVH��VDQH�R�PDODWH�LQ�DVVROXWR��(VVH�VRQR �LQ�UHOD]LRQH� VSHFXODUH� FRQ� O¶LQGLYLGXR� H� GXQTXH� SRVVRQR�HVVHUH� SRUWDWULFL� GHO� SRVLWLYR� FRPH� GHO� QHJDWLYR�� ,�GLVFRUVL�VXOOD�VDFUDOLWj�GHOOD�IDPLJOLD�R�GHOOD�SDWULD��VXOOD�QHFHVVLWj� GHO� SDUWLWR�� GHOO¶RUJDQL]]D]LRQH�R�GHO� JUXSSR��VXOOD� IXQ]LRQH� UDGLFDOH� GHOOD� FRPXQLWj� VRQR� GHO� WXWWR�LGHRORJLFL�� /H� DJJUHJD]LRQL� XPDQH� QRQ� VRQR� HQWLWj�PHWD�VWRULFKH�� H� VRSUDWWXWWR� OD� ORUR� IRUPD� QRQ� OR� q��&RSSLH�� IDPLJOLH�� 6WDWL�� LPSHUL� KDQQR� DYXWR� QHL� VHFROL�IRUPH�GLYHUVH�SL��R�PHQR�FRHUHQWL�FRQ� OH�HVLJHQ]H�GHO�ORUR�WHPSR��,� VLVWHPL� XPDQL� VRQR� VRWWRSRVWL� DOO¶HQWURSuD�� DO�GLVRUGLQH�� DO� VHQVR� GL� PRUWH�� ,� VLVWHPL� GL� GLIHVD� GD�TXHVWR�GHVWLQR�SRVVRQR�HVVHUH� OD�VXEOLPD]LRQH�R� OD� UL �JHQHUD]LRQH�� OD� PHWDPRUIRVL� SHULRGLFD�� 0D� SRVVRQR�



���

DQFKH� HVVHUH� O¶DXWRGLVWUX]LRQH�� O¶DJJUHVVLYLWj� YHUVR�O¶HVWHUQR�� LO� VDGLVPR� YHUVR� O¶LQWHUQR�� 3HU� FRQWUDVWDUH�O¶HQWURSuD� H� LO� VHQVR� GL� PRUWH� OH� FLYLOL]]D]LRQL� KDQQR�FRVWUXLWR�OH�SLUDPLGL�H�OH�FDWWHGUDOL��L�SLWWRUL�JOL�DIIUHVFKL�H� L� ULWUDWWL�� L� SRHWL� OD� OHWWHUDWXUD�� 3HU� FRQWUDVWDUH� LO�GLVRUGLQH�H�OD�PRUWH��OH�FLYL OWj�KDQQR�ULFHUFDWR�FRQWLQXH�WUDVIRUPD]LRQL��HYROX]LRQL��ULYROX]LRQL��(�VL�SXz�GLUH�FKH�FRQ� OD� VXEOLPD]LRQH� H� OD� ULJHQHUD]LRQH��PROWH� FLYLOWj� H�PROWL�XRPLQL�KDQQR�YLQWR��7XWWDYLD�QRQ�VHPSUH�HURV�KD�EDWWXWR� WDQDWRV�� VSHVVLVVLPR� OD� PRUWH� KD� YLQWR� VXOOD�YLWD�� &L� VRQR� FLYLOWj� FKH� VL� VRQR� VHPSOLFHPHQWH�DEEDQGRQDWH� DOO¶HQWURSuD�� FRPH� JOL� (WUXVFKL�� L� 0D\D�� L�)HQLFL�� $OWUH� FLYLOWj�� FRPH� LO� FRPXQLVPR�� KDQQR� SHUVR�FHUFDQGR� GL� FRQWUDVWDUH� O¶HQWURSuD� DWWUDYHUVR� O¶DXWR �PXWLOD]LRQH��LO�VDFULILFLR�GL�VDQJXH�GL�PLOLRQL�GL� LQGLYLGXL��OD� UHSUHVVLRQH� EDUEDULFD� GHO� QHPLFR� LQWHUQR�� H�O¶RVVHVVLRQH�SHU�O¶DQWDJRQLVWD��/D�0RGHUQLWj�RFFLGHQWDOH�KD� VHPSUH� FHUFDWR� GL� FRPEDWWHUH� O¶HQWURSuD� FRQ�O¶LGHQWLILFD]LRQH�GL�QHPLFL�HVWHUQL��,Q�HSRFD�URPDQD�FRQ�OD� FRQTXLVWD� GHL� EDUEDUL�� QHO� 0HGLR� (YR� FRQ� OD� ORWWD�FRQWUR� L�PRUL�� QHO� 5LQDVFLPHQWR� FRQ� OR� VFKLDYLVPR� H� LO�FRORQLDOLVPR��QHOOD�0RGHUQLWj� FRQ�GXH�JXHUUH�0RQGLDOL��OD� JXHUUD� IUHGGD�� HG� LQILQH� FRO� WHUURULVPR�� ,O� PDOH�HVWHUQR�q�VHUYLWR�H�VHUYH�D�ERQLILFDUH� O¶LQWHUQR��WHQHUOR�XQLWR��FRQVHUYDUH�JOL�HTXLOLEUL�GL�SRWHUH��RIIULUH�ERWWLQL�DL�VXGGLWL��/D�ULFHUFD�RVVHVVLYD�GL�QHPLFL�HVWHUQL�RIIUH�PROWL�YDQWDJJL��PD�UHVWD�XQD�GLIHVD�SDUDQRLFD�H� SHUVHFXWRULD�OD� FXL� IXQ]LRQH� q� O¶DOORQWDQDPHQWR� GHOOH� RS]LRQL� GL�FDPELDPHQWR� H� GL� VXEOLPD]LRQH�� ,QVLHPH� DL� YDQW DJJL��SRUWD�QRQ�VROR�D�ULWDUGDUH�OD�FUHVFLWD��PD�DQFKH�DG�XQD�YLWD� VHJQDWD� GDOOD� SDXUD�� LQ� FRVWDQWH� DOODUPH�� DOOD�FUHD]LRQH�GL�QHPLFL�FKH�GLYHQWDQR�YHUL�H�SRVVRQR�DQFKH�YLQFHUH�� /D� SDXUD� GLYHQWD� SDQLFR� H� RUURUH�� LQGXFHQGR�FRPSRUWDPHQWL� SVLFRWLFL�� SDUDOLVL� HPRWLYH�� UHD]LRQL�LQFRQWUROODWH�� GHOLUL� DOOXFLQDWRUL�� ,� ULVXOWDWL� GHOOH� GLIHVH�SHUVHFXWRULH�GHOOD�WDUGD�0RGHUQLWj�VRQR�YLVVXWL�GD�WXWWL�RJQL� JLRUQR��SL��SDXUD��SL�� UHSUHVVLRQH��SL��DQHVWHVLD��
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SL�� LUUX]LRQH� GL� IDQWDVPL� H� GL� UHD]LRQL� SULPLWLYH�LQFRQVXOWH���, VLVWHPL�SDUDQRLFL� H�SHUVHFXWRUL�KDQQR�GL� IDWWR� OD� ORUR�SULPD� IXQ]LRQH� QHO� GLIHQGHUH� GDOOD� SDXUD� GL� FDPELDUH��/¶LPSHUR�QDVFH�FRPH�VXSUHPD�LVWDQ]D�GL�FRQVHUYD]LRQH�H� UHD]LRQH�� YHUVR� RJQL� PLQDFFLD� GL� GHSRWHQ]LDPHQWR�GHOOH�ROLJDUFKuH���



���

����*OL�LGHDWDUL��VHFRQGLQL�R�SHVWH"��,O� GHOWD� GHO� VHFRQGR�PLOOHQQLR� q� FDUDWWHUL]]DWR� GD� XQD�VWULVFLDQWH� VPDWHULDOL]]D]LRQH�� (FRQRPLD�� GDQDUR��ODYRUR�� YDORUL� VWDQQR� JUDGXDOPHQWH� SDVVDQGR� GDO�PDWHULDOLVPR� DOO¶LPPDWHULDOHVLPR�� 6HJQL�� VLPEROL�� LGHH��FRPXQLFD]LRQL� VWDQQR� DVVXPHQGR� OD� SRVL]LRQH� FHQWUDOH�FKH� QHOOD� 0RGHUQLWj� HUD� VDOGDPHQWH� RFFXSDWD� GD�PDWHULH� SULPH�� PHUFL�� EHQL� VROLGL�� 4XHVWR� VSLHJD� L�FRQIOLWWL� DFFHVL� LQWRUQR� DO� FRQWUROOR� GHL� PDVV� PHGLD��O¶LPSRUWDQ]D� DVVXQWD� GDO� ³WHU]R� VHWWRUH´�� OD�SUROLIHUD]LRQH� GL� FHQWLQDLD� GL� QXRYH� SURIHVVLRQL�LPPDWHULDOL�� OD� FRQVHJQD� GHO� ODYRUR� PDWHULDOH� DJOL�LPPLJUDWL�� ,O� SURFHVVR� YD� YHUVR� XQD� OHDGHUVKLS�GHOO¶LPPDWHULDOH� H� GHO� JUXSSR� GL� ODYRUDWRUL�GHOO¶LPPDWHULDOH� FKH� FKLDPHUHPR� ³LGHDWDUL´�� &RVWRUR�VRQR� WXWWL� TXHOOL� FKH� ODYRUDQR� FRQ� OH� LGHH�� L� VLPE ROL�� OH�LPPDJLQL�� JOL� DIIHWWL� �FLRq� OH� SHUVRQH��� H� FKH� KDQQR�TXHVWH�FRPSHWHQ]H�FRPH�XQLFD�ULFFKH]]D��/¶,PSHUR�KD�JLj�IDWWR�PROWL�SDVVL�DYDQWL�SHU�LO�FRQWUROOR�GHJOL�LGHDWDUL�H�LO�ORUR�XVR�FRPH�DOILHUL�GHOO¶RPRORJD]LRQH��DJHQWL�GHOOD�VRJJH]LRQH�� JHVWRUL� GHOO¶LQGRWWULQDPHQWR�� ³VHFRQGLQL´�GHOOD� GHYLDQ]D�� /H� SURIHVVLRQL� GHOO¶LPPDWHULDOH� VRQR�VHPSUH� HVLVWLWH� H� VRQR� VHPSUH� VWDWH� DO� VHUYL]LR� GHO�SRWHUH�� DUWLVWL�� FKLHULFL�� GRFHQWL� XQLYHUVLWDUL� ODYRUDYDQR�SHU� O¶pOLWH�SROLWLFD��7XWWDYLD��D�ULSURYD�FKH�O¶,PSHUR�q�OD�SL�� WRWDOLWDULD� GHOOH� IRUPH� SROLWLFKH� GHOOD� VWRULD�� ILQR� D�WXWWR�O¶2WWRFHQWR�JOL�³LGHDWDUL´�JRGHYDQR�GL�DPSL�JUDGL�GL�OLEHUWj��(UDQR�DO�VHUYL]LR�GHO�SRWHUH�PD�SRWHYDQR�DQFKH�LQIOXHQ]DUOR�R�FRQWUDVWDUOR��3HUVLQR�L�FDVL�SL��GUDPPDWLFL�GL� UHSUHVVLRQH� WHVWLPRQLDQR� GHO� YDORUH� H� GHO� SRWHUH�DWWULEXLWR� DJOL� LGHDWDUL� QHOOH� HSRFKH� SDVVDWH�� 2JJL�6RFUDWH�� *LRUGDQR� %UXQR�� *DOLOHR�� 'H� 6DGH�� QRQ�VDUHEEHUR�SHUVHJXLWL��PD�VHPSOLFHPHQWH�LJQRUDWL� �,O� ;;� VHFROR� UHJLVWUD� OD� ULSURGX]LRQH� GL� PDVVD� GHL�SURGRWWL� DUWLVWLFL�� LO� SLHQR� VYLOXSSR� GHOOH� VFLHQ]H�� GHOOH�SURIHVVLRQL� H� GHOOH� SUDWLFKH� VRFLDOL�� O¶LQGXVWULDOL]]D]LRQH�
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GHOOD� ULFHUFD�� GHO� WXULVPR� H� GHOOR� VSHWWDFROR�� 4XHVWD�PHWDPRUIRVL� QHO� GLFKLDUDWR� VRWWRPHWWH� LO� ODYRUR�LPPDWHULDOH� DO� ³PHUFDWR´�� PD� QHOO¶HIIHWWLYR� OR� UHQGH�VXEDOWHUQR� DO� SRWHUH� FKH� FRQWUROOD� LO� PHUFDWR�� FLRq�O¶ROLJDUFKuD� GHOO¶,PSHUR�� $QFKH� SHUFKp� QHOO¶,PPDWHULDOH�QRQ� HVLVWH� XQ� YHUR� H� SURSULR� PHUFDWR�� QHO� VHQVR� GL�OLEHUR� VSD]LR� GL� LQFRQWUR� IUD� RIIHUWD� H� GRPDQGD�� ,O�WHUPLQH� PHUFDWR� q� HTXLYRFR� SHUFKp� ULPDQGD� DG� XQD�VLWXD]LRQH� SULPLWLYD�� SURGXWWRUL�� FRPPHUFLDQWL� H�FRPSUDWRUL� OLEHUDPHQWH� ULXQLWL� LQ� XQD� SLD]]D� FKH� VL�VFDPELDQR�EHQL� H� VHUYL]L��4XHVWD� ³FDUWROLQD´� HVLVWH�QHL�PHUFDWLQL�GHO�7HU]R�0RQGR��PD�FHUWR�QRQ�KD�QLHQWH� LQ�FRPXQH� FRL� PHUFDWL�� DQFKH� GHOOH� PHUFL�� LQ� 2FFLGHQWH��3HUVLQR�LO�SL��IROFORULVWLFR�PHUFDWR�ULRQDOH�q�VRWWRSRVWR�D�UHJROH� H� DXWRUL]]D]LRQL� SHU� OH� PHUFL�� LO� YHQGLWRUH�� OR�VSD]LR�RFFXSDWR��OH�LQVHJQH�H�L�SUH]]L� �1HO� VHWWRUH� LPPDWHULDOH�� LQ� SULPLV�� O¶RIIHUWD� GL� EHQL� H�VHUYL]L� q� UHJRODWD� GD� WLWROL� GL� VWXGLR�� FHUWL ILFDWL��DELOLWD]LRQL�� 2UGLQL� SURIHVVLRQDOL�� DVVRFLD]LRQL� GL�FDWHJRULD��FRUSRUD]LRQL��DFFUHGLWDPHQWL��QRUPH�FRQWDELOL�H� ILVFDOL� LSHUWURILFKH� FKH� GD� VROH� VHUYRQR� D� FRQWUROODUH�JOL�LGHDWDUL��,Q�VHFRQGR�OXRJR�O¶,PPDWHULDOH�q�FRQWUROODWR�GDOO¶LQWHUPHGLD]LRQH�� /D� SRVVLELOLWj� FKH� O¶LGHDWDULR�DFFHGD� GLUHWWDPHQWH� DO� FOLHQWH� q� UDULVVLPD�� 4XHVWR�UDSSRUWR� q�PHGLDWR� GD� XQD� FDWHQD� GL� LQWHUPHGLD]LRQH��FKH� YHUVR� O¶LGHDWDULR� RSHUD� XQ� FRQWUROOR�� PD� q� D� VXD�YROWD� FRQWUROODWD� GD� QRUPH� VLPLOL� H� D� YROWH� SL��FRPSOHVVH� GL� TXHOOH� FKH� UHJRODQR� O¶RIIHUWD�� )LQ� TXL�� LO�PHUFDWR�GHOOH�PHUFL�H�TXHOOR�LPPDWHULDOH�VRQR�VLPLOL��$�UHQGHUH� JOL� LGHDWDUL� GHO� WXWWR� DVVHUYLWL� q� LO� IDWWR� FKH�QHOO¶LPPDWHULDOH� DQFKH� LO� FRPSUDWRUH� q� FRQWUROODWR�� /R�6WDWR� $VVLVWHQ]LDOH� SULPD� H� JOL� LQWHUYHQWL� ³VRFLDOL´�GHOO¶8QLRQH� (XURSHD� SRL� KDQQR� IDWWR� GHJOL� (QWL� /RFDOL��GHJOL� 6WDWL� H� GHOO¶8QLRQH� (XURSHD� JOL� XQLFL� FRQWUROORUL�GHOOD� GRPDQGD� GL� EHQL� H� VHUYL]L� LPPDWHULDOL�� /D�WHQGHQ]D� LPSHULDOH�� SL�� UHFHQWHPHQWH�� KD� ULVXFFKLDWR�YHUVR� O¶DOWR� TXHVWR� FRQWUROOR� LQ� PRGR� FKH� RJJ L� O¶8(�FRQWUROOD� GL� IDWWR� WXWWH� OH� SROLWLFKH� LPPDWHULDOL� GHO�
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FRQWLQHQWH� HXURSHR�� *OL� LGHDWDUL�� OHJDWL� FRPH� VRQR� GD�TXHVWD� ORJLFD� FKH� FRQWUROOD� GRPDQGD�� RIIHUWD� H�WUDQVD]LRQL�� VRQR� RJJL� OD� ³IRJOLD� GL� ILFR´� FKH� FRSUH� OH�RVFHQLWj� GHOO¶,PSHUR�� /D� ORUR� IXQ]LRQH � q� TXHOOD� GL�OHJLWWLPDUH�O¶LGHRORJLD�LPSHULDOH��FRPSHQVDUH�OH�DIIOL]LRQL�SURGRWWH� GDO� UHJLPH�� FRQWUROODUH� O¶RPRORJD]LRQH��FLUFRVFULYHUH� H� FRQILQDUH� OD� GHYLDQ]D�� /H� PLJOLDLD� GL�PLOLDUGL� VSHVL� DQQXDOPHQWH� SHU� OH� FRVLGGHWWH� ³SROLWLFKH�VRFLDOL´� �IRUPD]LRQH� SRVW�SURIHVVLRQDOH�� SUHYHQ]LRQH��RULHQWDPHQWR�� SURPR]LRQH�� HFF��� KDQQR� OR� VFRSR�SUHPLQHQWH�GL�PDQWHQHUH�HG�LQVLHPH�DVVHUYLUH�L�PLOLRQL�GL� RSHUDWRUL� SURIHVVLRQDOL� H� YRORQWDUL� LPSHJQDWL� QHO�VHWWRUH�� ROWUH� FKH� GL� LPEHOOHWWDUH� O¶LPPDJLQH� GL� XQ�,PSHUR� WRWDOLWDULR��*OL�RSHUDWRUL�GHOO¶,PPDWHULDOH�VRQR� L�SULQFLSDOL� ³DJHQWL� GHOOD� VRJJH]LRQH´�� ,� EHQHILFL� HIIHWWLYL�UHFDWL� DL� VXGGLWL� ELVRJQRVL� GL� TXHVWH� SROLWLFKH� VRFLDOL�VRQR�PRGHVWL�H�GHO�WXWWR�IRUWXLWL� �4XDQGR�6��)UHXG�VL�UHFDYD�FRQ�-RQHV�SHU�OD�SULPD�YROWD�QHJOL�8VD�DIIHUPz��³1RQ�VDQQR�FKH�JOL�VWLDPR�SRUWDQGR�OD� SHVWH´�� 4XHVWR� q� LO� UXROR� GL� LQWHOOHWWXDOL�� LGHDWDUL��ODYRUDWRUL� GHOO¶LPPDWHULDOH� YHUDPHQWH� DXWRQRPL�� /D�UHDOWj�q�FKH�RJJL�QHVVXQR�LQYLWHUHEEH�)UHXG�QHJOL�86$��QHVVXQR� OR� DVFROWHUHEEH�� QHVVXQR� OR� UHQGHUHEEH�IDPRVR�� $QFKH� VH� OD� SHVWH� GL� )UHXG� HUD� WXWWD�SVLFRORJLFD��FROSLYD�XQ¶DUHD�FLUFRVFULWWD�DOO¶LQWUDSVLFKLFR��WXWW¶DO� SL�� DOOD� VIHUD� UHOD]LRQDOH�� ,O� YLUXV� FKH� RJJL� JOL�LGHDWDUL� � SRWUHEEHUR� GLIIRQGHUH� QHOO¶,PSHUR� q�ILVLFDPHQWH� PRUWDOH�� ,O� IHQRPHQR� q� YLVLELOH� H� QRWR � D�FKLXQTXH� DEELD� HVSHULHQ]D� GL� SUDWLFKH� VRFLDOL��4XDQGR��SHU� XQ� LQVLHPH� GL� FDVXDOLWj�� XQ� LQWHUYHQWR� ULHVFH� H� JOL�XWHQWL� LPSDUDQR�� VL� DJJUHJDQR�� SUHQGRQR� FRVFLHQ]D��YDUDQR� LQL]LDWLYH� DXWRQRPH�� YHQJRQR� ULFDWWDWL��HPDUJLQDWL�� UHSUHVVL�� SXQLWL�� /H� ILQDOLWj� GL FKLDUDWH� QHOOH�SUDWLFKH� VRFLDOL� VRQR� LQ� JHQHUH� DXWRQRPLD�� SHQVLHUR�FULWLFR�� VRFLDOLWj�� UHVSRQVDELOLWj�� FUHDWLYLWj�� VROLGDULHWj��FRRSHUD]LRQH�� WXWWH� FRPSHWHQ]H� FKH� LGHQWLILFDQR� OD�VDOXWH�� LO� EHQHVVHUH�� OD� PDWXULWj�� 4XHVWH� ILQDOLWj� VL�WUDGXFRQR� LQ� RELHWWLYL� FKH� ULFKLHGRQR� XQR� VIRU]R� GL�



���

FDPELDPHQWR� QHL� VLQJROL� FKH� VH� DWWXDWR�� OL� SRQH� DO�PDUJLQH� GL� XQ� VLVWHPD� VRFLDOH�� FXOWXUDOH� H� SROLWLFR�PRGHOODWR� VXOO¶LGHD� FKH� L� VXGGLWL� VLDQR� GLSHQGHQWL��DFULWLFL�� LVRODWL�� LUUHVSRQVDELOL�� FRQIRUPLVWL�� FRPSHWLWLYL��/D�SHVWH�FKH�JOL� LGHDWDUL�SRVVRQR�SRUWDUH�QRQ�VL�ULGXFH�DO�PRQGR�LQWHUQR�R�UHOD]LRQDOH�GHL�VLQJROL��PD�LQWDFFD�OD�VXGGLWDQ]D�SHUFKp�QHVVXQR�FKH�VLD�YHUDPHQWH�VDOXEUH��EHQH�VWDQWH� H� PDWXUR� SRWUHEEH� DFFHWWDUH� LO� UHJLPH�LPSHULDOH��&RORUR�FKH�OR�IDQQR�VRQR�ULFDWWDWL��UHS UHVVL�R�UHVL� FRPSOLFL� DWWUDYHUVR� LO� SDWWR� IDXVWLDQR� ³XPDQLWj�FRQWUR�PHUFL�SRWHUH´��*OL�LGHDWDUL�ODYRUDQR�SHU�O¶,PSHUR�DWWUDYHUVR�LO�FRQWUROOR�GHL�PHFFDQLVPL�GL�UHFOXWDPHQWR�H�VHOH]LRQH�� GHOOD� SURGX]LRQH� GHL� EHQL� H� VHUYL]L��GHOO¶LQWHUPHGLD]LRQH� FRQ� O¶XWHQ]D �� GHOOD� GRPDQGD� GL�VHUYL]L��(�LO�ODYRUR�FRQVLVWH�QHOO¶RSHUDUH�GD�IXQ]LRQDUL�GHO�FRQVHQVR�� /¶,PSHUR� OL� ULSDJD� FRO� GDQDUR� HG� LO� SUHVWLJLR�VRFLDOH�� DQFKH� VH� PDQWLHQH� L� OLYHOOL� GL� HQWUDPEL� DO�PLQLPR��&RORUR� FKH� QRQ� VL� SLHJDQR� D� TXHVWD� ORJLFD� YHQJRQR�HPDUJLQDWL��HVSXOVL��SXQLWL��R�GHYRQR�VRSSRUWDUH�LO�SHVR�GHOOD� FROSD� GL� DYHUH� FRQGRWWR� XWHQWL� ILGXFLRVL� DG� XQR�VWDWR�GL�HPDUJLQD]LRQH��HVSXOVLRQH��SXQL]LRQH� ��
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����3DXUD�GHOO¶$SRFDOLVVH�H�GHVLGHULR�GL�GLVWUX]LRQH�
Ê� GLIILFLOH� QRQ� RVVHUYDUH� FKH� OD� WDUGD� 0RGHUQLWj� q�DWWUDYHUVDWD� GD� XQD� FRVWDQWH� SDXUD� GHOO¶$SRFDOLVVH�� ,O�VHFRQGR� GRSRJXHUUD� q� VWDWR� GRPLQDWR� GDO� WHUURUH� SHU�O¶RORFDXVWR� QXFOHDUH�� /D� ILQH� GHO� VHFROR� ;;� q� VWDWD�GRPLQDWD�GDOOD�SDXUD�GHOOD�PRUWH�GL�*DLD��GDOOH�SURIH]LH�QHIDVWH� GHOOH� VHWWH� 1HZ� $JH�� GDOOD� SHVWH� GHOO¶$,'6��/¶DOED� GHO� WHU]R�PLOOHQQLR� q� SLHWULILFDWD� GDOOR� VSHWWUR� GL�XQ� WHUURULVPR� SDQWRFODVWLFR� H� GDOOH� DYYLVDJOLH�PLQDFFLRVH� GL� XQD� LQHOXWWDELOH� WHU]D� JXHUUD� PRQGLDOH��/¶$SRFDOLVVH�q�VWDWD�FRVu�SUHVHQWH�VROR�DO�SDVVDJJLR�GHO�SULPR� H� VHFRQGR� PLOOHQQLR�� (SSXUH� O¶2FFLGHQWH� KD�DIIURQWDWR� GL� FRQWLQXR� SHULRGL� VWRULFL� GUDPPDWLFL� FRQ�JXHUUH� LQWHUQH�� SHVWLOHQ]H� GHFLPDQWL�� LQYDVLRQL�GDOO¶HVWHUQR�� FULVL� HFRQRPLFKH� HSRFDOL�� 7XWWDYLD�� VDOYR�UDUL�FDVL��OD�OHWWHUDWXUD�H�O¶DUWH�QRQ�FL�KDQQR�ULSRUWDWR�XQ�GLIIXVR� WHUURUH� SHU� OD� ILQH�GHO�PRQGR��FRPH�TXHOOR�FKH�UHJLVWULDPR�VXO�GHOWD�GHOOD�0RGHUQLWj� �0D� QRQ� EDVWD�� ,Q� TXDOH� DOWUD� HSRFD� VWRULFD� L� VXLFLGL�GLUHWWL� H� TXHOOL� GLIIHULWL� �GURJD�� DOFRO�� JXLGD� SHULFRORVD��VSRUWV� QR� OLPLWV�� HFF��� VRQR� VWDWL� FRVu� QXPHURVL"�4XDOFXQR� DWWULEXLVFH� TXHVWD� YLVWRVD� HVSUHVVLRQH� GHO�VHQVR�GL�PRUWH�FRPH�XQD�FRQVHJXHQ]D�GL�XQ�EHQHVVHUH�PDWHULDOH� LQYHUVDPHQWH� SURSRU]LRQDOH� D� TXHOOR�LPPDWHULDOH�� 4XDOFXQ� DOWUR� VRWWROLQHD� FRPH� LQ� DOWUH�HSRFKH� LO� VHQVR� GL� PRUWH� DYHYD� VERFFKL� TXRWLGLDQL�QHOO¶HVSHULHQ]D� EHOOLFD�� 7XWWDYLD�� OD� ULFHUFD� GHOOD� PRUWH�WUDPLWH� OD� JXHUUD� VL� DFFRPSDJQD� D� XQ� VHQVR� �GLIHVD��DPEL]LRQH��RQRUH�� LGHDOL��HFF���� OD� ULFHUFD�RGLHUQD�GHOOD�PRUWH�VHPEUD�SULYD�GL�XQ�VHQVR�HVSOLFLWR� �'DO� SXQWR� GL� YLVWD� SVLFRORJLFR� HVLVWH� XQD� UHOD]LRQH�WUDQVLWLYD� IUD� SDXUD� H� GHVLGHULR�� FKH� q� IDFLOPHQWH�RVVHUYDELOH� QHL� FDVL� GL� ULVFKLR� H� D]]DUGR� ULFHUFDWL�� &KL�SDVVHJJLD�VXO�FRUQLFLRQH�GL�XQ�SDOD]]R�QRQ�q�GLYHUVR�GD�FKL�SXQWD�XQD�JURVVD�VRPPD�DOOD�URXOHWWH��/D�SDXUD�GL�
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FDGHUH� H� GL� SHUGHUH� q� LQWUHFFLDWD� FRQVDSHYROPHQWH� D O�GHVLGHULR�GL�VXSHUDUH�OD�VILGD�H�YLQFHUH��,QFRQVFLDPHQWH�SHUz�HVLVWH�DQFKH�OD�SDXUD�GHO�VXFFHVVR�H�LO�GHVLGHULR�GL�FDGHUH� H� SHUGHUH�� ,O� SHVVLPLVPR� SUHGLWWLYR� q� OHJDWR� DO�GHVLGHULR� GL� PRUWH�� DOPHQR� TXDQWR� DOOD� SDXUD� GHO�YHULILFDUVL� GHOO¶HYHQWR� WHPXWR�� 1DWXUDOPHQWH� HVLVWH� XQ�SHVVLPLVPR� IRQGDWR� VX� HOHPHQWL� UHDOL� HG� XQD� SDXUD�UD]LRQDOPHQWH� IRQGDWD�� ,O�SUREOHPD�VL�SRQH�TXDQGR�XQ�HYHQWR�WHPXWR�QRQ�KD�PDJJLRUL�SUREDELOLWj�GL�YHULILFDUVL�GHO�VXR�FRQWUDULR��/¶DSSUHQVLRQH�SHU�XQ�ULWDUGR�GHL�ILJOL��O¶DQVLD� SHU� OD� VDOXWH� GL� JHQLWRUL� DQ]LDQL�� LO� WLPRUH� GHO�IDOOLPHQWR�DG�XQ�HVDPH��LO�WHUURUH�GL�VXELUH�DJJUHVVLRQL�SRVVRQR� HVVHUH� FDXVDWL� GD� GDWL� RELHWWLYL�� PD� SRVVRQR�DQFKH� GHULYDUH� GD� XQ¶HQIDWL]]D]LRQH� GHL� GDWL� QHJDWLYL�ULVSHWWR� D�TXHOOL� SRVLWLYL��4XDQGR�FLz�DYYLHQH�SRVVL DPR�IDUH�O¶LSRWHVL�FKH�OD�SDXUD�VLD�LQ�UHDOWj�XQ�GHVLGHULR��8Q�GHVLGHULR� GL� SXQLUH� VH� VWHVVL� R� O¶DOWUR�� XQ� GHVLGHULR� GL�IDOOLPHQWR��GLVWUX]LRQH�H�PRUWH��8QD�FRQIHUPD�D�TXHVWD�LSRWHVL�q�YLVLELOH�TXDQGR� OD�SDXUD�SHUPDQH�DQFKH�GRSR�UDVVLFXUD]LRQL�� SURYH� GHOOD� LPSUREDELOLWj� GHOO¶HYHQWR�WHPXWR�� DWWLYD]LRQH� GL� GLIHVH� GDO� SHULFROR�� 8QD� SDXUD�FKH�QRQ�q�PRWLYDWD�GD�HOHPHQWL�RELHWWLYL�H�QRQ�GHFUHVFH�LQ� SUHVHQ]D� GL� UDJLRQHYROL� UDVVLFXUD]LRQL�� q� DQFKH� XQ�GHVLGHULR�� /D� SDXUD� YLHQH� VROLWDPHQWH� DIIURQWDWD� FRQ�ULWXDOL� RVVHVVLYL� R� VWUXPHQWL� UDVVLFXUDWRUL�� /¶HVSORVLRQH�GHO�ELVRJQR�GL�VLFXUH]]D�QHOOD�VRFLHWj�DWWXDOH�KD�FUHDWR�XQD� VSLUDOH� LQILQLWD� GL� EDUULHUH� GLIHQVLYH�� FKH� WXWWDYLD�QRQ� VHPEUDQR� DXPHQWDUH� Qp� OD� VLFXUH]]D� UHDOH� Qp� OD�VHQVD]LRQH� GL� VLFXUH]]D�� &KLDYL� H� OXFFKHWWL�� VLVWHPL� GL�DOODUPH��YLGHR�FRQWUROOL��EDUULHUH�HOHWWURQLFKH��VHUYL]L�GL�VLFXUH]]D� H� JXDUGLH� GHO� FRUSR�� DVVLFXUD]LRQL�� VRQR�DXPHQWDWL� HVSRQHQ]LDOPHQWH� QHJOL� XOWLPL� WUH� GHFHQQL��0D� WXWWD� TXHVWD� FRUVD� RVVHVVLYD� QRQ� VHPEUD� DYHUH�DXPHQWDWR� OD� VLFXUH]]D� RJJHWWLYD�� Qp� LO� VHQVR� GL�VLFXUH]]D�� /D� SVLFRVL� GHOOD� VLFXUH]]D� KD� FRQWDJLDWR�DQFKH� LO�ZHE�� GRYH� L� FRVWL� GHOOH� SURWH]LRQL� VXSHUDQR�GL�JUDQ� OXQJD� JOL� HYHQWXDOL� GDQQL� GD� FXL� GRYUHEEHUR�GLIHQGHUFL��6H�q�DFFHWWDELOH�XQD�OHWWXUD�SVLFRORJLFD�QHOOD�
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TXDOH� SDXUD� H� GHVLGHULR� VRQR� VSHVVR� LQWUHFFLDWL�� FRPH�QRQ� LSRWL]]DUH�FKH� O¶DQJRVFLD�SHU� O¶$SRFDOLVVH�QDVFRQGD�XQ� GHVLGHULR� GL� GLVWUX]LRQH"� /D� WHPXWD� ILQH�GHO�PRQGR�SHU� PDQR� QXFOHDUH�� ELRORJLFD�� HFRORJLFD� R� WHUURULVWLFD�VHPEUD� LQ� PROWL� FDVL� VRYUDSSRUVL� FRQ� XQ� LUUHIUHQDELOH�GHVLGHULR� GL� PRUWH�� SXULILFD]LRQH�� ULJHQHUD]LRQH�SODQHWDULD�� 1RQ� q� VRODPHQWH� O¶DJJUHVVLYLWj� YHUVR� XQ�RJJHWWR� DPDWR� H� LO� GHVLGHULR� GL� GLVWUXJJHUOR�� FKH� VL�WUDGXFH� QHOOD� SDXUD� GHOOD� VXD� PRUWH�� /¶2FFLGHQWH� q�FDUDWWHUL]]DWR� GDOO¶LPSRVVLELOLWj� GL� VXEOLPDUH�O¶DJJUHVVLYLWj��WUDVIRUPDQGROD�LQ�TXDOFRVD�GL�FRVWUXWWLYR��,O�FDUFHUH�FDUWDFHR�OHJD��RVWDFROD��RSSULPH�RJQL�VERFFR�FUHDWLYR� GHOO¶DJJUHVVLYLWj� HG� RJQL� VXD� HVSUHVVLRQH�VLPEROLFD�� 4XHVWR� JUXPR� GL� DJJUHVVLYLWj� JHQHULFD� VL�WUDGXFH� QHO� GHVLGHULR�SDXUD� GHOO¶$SRFDOLVVH�� 6H� SRL�QRWLDPR� FKH� O¶$SRFDOLVVH� q� VRSUDWWXWWR� XQ� PLWR�RFFLGHQWDOH��QRQ�q�DVVXUGR�DUULYDUH�DOOD�FRQFOXVLRQH�FKH�TXHVWD�FLYLOL]]D]LRQH�VHPEUD�SHUYHQXWD�DOOR�VWDGLR�ILQDOH�GHOOD�VXD�FRUVD��8QR�VWDGLR�LQ�FXL�OD�SDXUD�JHQHUDOL]]DWD�QDVFRQGH� LO� FXSR� GLVVROYLPHQWR� GHOOD� VHQHVFHQ]D��O¶DFFHWWD]LRQH�GHOO¶HQWURSuD�FRPH�GHVWLQR�� LO�GHVLGHULR�GL�GHIODJUD]LRQH�FRPH�XQLFR�RUL]]RQWH� ��
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����*XHUUD�DO�IXPR�FRPH�SDUDGLJPD�GHOOD�ILORVRILD�LPSHULDOH�
/¶LVWHULFD� FDPSDJQD� VFDWHQDWD� LQ� 2FFLGHQWH� FRQWUR� LO�IXPR� q� LO� SDUDGLJPD� GHO� WRWDOLWDULVPR� H� GHO� PRGR� GL�SHQVDUH� GHOO¶,PSHUR�� *OL� DUJRPHQWL� GL� TXHVWD� JXHUUD�VRQR�GLYHUVL��x ,O�IXPR�ID�PDOH�D�FKL�IXPD�/D� SUHRFFXSD]LRQH� SHU� OD� VDOXWH� GL� XQ� UHJLPH�GHPRFUDWLFR� H� VROLGDOH� q� FRQQRWDWD� GDOOD� FXUD�� VH� WL�DPPDOL�� OR� 6WDWR� WL� RIIUH� OD� SRVVLELOLWj� GL� FXUDU7L� VHQ]D�GLVWLQ]LRQL� GL� FHWR�� UD]]D� R� UHOLJLRQH�� 8Q� UHJLPH�WRWDOLWDULR�VL�SUHRFFXSD�GHOOD�VDOXWH�LQ�WHUPLQL�FRHUFLWLYL��7X� QRQ� GHYL� DPPDODU7L� H� TXLQGL� 7L� q� SURLELWR� RJQL�FRPSRUWDPHQWR� GDQQRVR� SHU� 7H�� 2JJL� OD� GURJD� H� LO�IXPR��GRPDQL�VDUDQQR�O¶DOFRRO�H�OD�GLHWD�DOLPHQWDUH��SRL�OH� RUH� GL� VRQQR�� JOL� VWUDSD]]L� ILVLFL�� 3RLFKp� QRQ� GHYL�DPPDODU7L�� QRQ� VROR� VRQR� SURLELWL� L� FRPSRUWDPHQWL�GDQQRVL�� PD� VRQR� REEOLJDWRUL� L� FRPSRUWDPHQWL� VDQL��RJJL�OH�YDFFLQD]LRQL��GRPDQL�OH�YLWDPLQH��OH�RUH�GL�VROH�H�GL� VRQQR�� OD� PDJOLHWWD� GHOOD� VDOXWH�� OD� IUHTXHQ]D� H� OD�GXUDWD� GHL� UDSSRUWL� VHVVXDOL�� OH� GLHWH�� JOL� HVHUFL]L� ILVLFL��1DWXUDOPHQWH� OD�GLVWLQ]LRQH� IUD�FRPSRUWDPHQWL�GDQQRVL�H�VDQL�q�DIILGDWD�D�&RPLWDWL�6FLHQWLILFL�� OD�FXL�RELHWWLYLWj�q�PROWR�FRQWURYHUVD�H�FKH�HVSULPRQR�OR �VWUDSRWHUH�GHOOR�VFLHQWLVPR� DL� GDQQL� GHOOD� SROLWLFD�� 8QR� VFLHQWLVPR� IUD�O¶DOWUR�XWLOL]]DWR�LQ�PRGR�DOWHUQDWR��VXOOD�EDVH�GHOO¶XWLOLWj�GHO�SRWHUH��6RQR�PLJOLDLD�OH�³YHULWj´�VFLHQWLILFKH�FKH�QRQ�VRQR� DFFUHGLWDWH� GDOO¶ROLJDUFKLD� VFLHQWLILFD� GRPLQDQWH��SHU� HVHPSLR� O¶LQWHUD]LRQH� LQHVWULFDELOH� IUD� SVLFKH� H�VRPD���R� FKH�VRQR�DFFUHGLWDWH�PD�GHO� WXWWR� WUDVFXUDWH�GDOO¶,PSHUR��SHU�HVHPSLR��OD�GDQQRVLWj�GHOOH�DXWRPRELOL��PROWR� PDJJLRUH� GL� TXHOOD� GHO� IXPR��� 1RQ� HQWULDPR�QHPPHQR� QHOOD� GLDWULED� UHODWLYD� DOOD� YHULWj�GHOO¶DVVHU]LRQH� GL� EDVH� �LO� IXPR� ID� PDOH��� DQFKH� VH�ULWHQLDPR� SRVVLELOH� GLPRVWUDUH� O¶HVLVWHQ]D� GL� XQD�FRUUHOD]LRQH�R�GL�XQD�UHOD]LRQH�GL�FDXVD �HIIHWWR�IUD�RJQL�
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WLSR� GL� FRPSRUWDPHQWR� XPDQR� HG� RJQL� WLSR� GL� HVLWR��'LDPR� SXUH� SHU� EXRQD� O¶DIIHUPD]LRQH� FKH� LO� IXPR� IDPDOH��/¶HVVHQ]D�GHO�WRWDOLWDULVPR�q�OD�VRVWLWX]LRQH�GHOOR�6WDWR� DO� FLWWDGLQR� QHOOH� VFHOWH� FULWLFKH�� SHUVLQR� 'LR� KD�ODVFLDWR� O¶XRPR� OLEHUR� GL� VFHJOLHUH� LO� PDOH�� /DVFLDUH� LO�FLWWDGLQR� OLEHUR� GL� VFHJOLHUH� FLz� FKH� JOL� ID� EHQH� q� XQ�SDUDGRVVR�� /R� 6WDWR� VL� DUURJD� XQ� FRPSLWR� FXL� 'LR� KD�DYXWR� OD� OLEHUDOLWj�GL� ULQXQFLDUH�� ,O�GLULWWR�GL� IDUVL�H� IDUH�GHO� PDOH� q� O¶HVVHQ]D� GHOOD� OLEHUWj� XPDQD� H� OD� UDGLFH�GHOOD�UHVSRQVDELOLWj��IDUVL�GHO�PDOH�FRPSRUWD�DFFHWWDUQH�OH� FRQVHJXHQ]H� GRORURVH�� IDUH� GHO� PDOH� LPSOLFD�O¶DFFHWWD]LRQH� GHOOD� SXQL]LRQH�� /LEHUWj� H� UHVSRQVDELOLWj�HUDQR� DOOD� EDVH� GHO� SHQVLHUR� GHPRFUDWLFR�� PD� DQFKH�UHOLJLRVR��GHOO¶2FFLGHQWH��x ,O�IXPR�ID�PDOH�D�FKL�VWD�YLFLQR�D�FKL�IXPD�4XHVWD� DVVHU]LRQH� LQWDQWR� GRYUHEEH� SDVVDUH� DO� YDJOLR�GHOOD� FULWLFD� VFLHQWLILFD�� 6H� HVLVWH� XQD� TXDOFKH�IRQGDWH]]D�SHU�OD�WHVL�GHO�UDSSRUWR�FDXVD �HIIHWWR�FLUFD�L�GDQQL� GHO� IXPR� DO� IXPDWRUH�� TXHVWD� VELDGLVFH� FLUFD� L�GDQQL� GHO� IXPR� SDVVLYR�� 0D� DQFKH� TXL� QRQ� KD� VHQVR�HQWUDUH�QHO�GLEDWWLWR� VXO� FRQWHQXWR�GHOO¶DIIHUPD]LRQH�� ,O�SUREOHPD� q� VH� VLD� OHJLWWLPR� SURLELUH� H� SXQLUH� WXWWL� L�FRPSRUWDPHQWL� FKH� GDQQHJJLDQR� L� QRVWUL� YLFLQL�� /D�OHJLVOD]LRQH� RJJL� DUULYD� D� SXQLUH� SL�� VHYHUDPHQWH� FKL�GDQQHJJLD� FRO� IXPR� SDVVLYR�� GL� FKL� XFFLGH� XQ� SHGRQH�FRQ� O¶DXWR�� 6X� TXHVWR� WHPD� HQWUD� LQ� JLRFR� XQ� DOWUR�SULQFLSLR� GL� GLVWLQ]LRQH� IUD� GHPRFUD]LD� OLEHUDOH� H�WRWDOLWDULVPR�� OD� SULPD� VL� IRQGD� VXOOD� WROOHUDQ]D� GHOOH�GLIIHUHQ]H� FRPSRUWDPHQWDOL�� DQFKH� TXHOOH�VRJJHWWLYDPHQWH� SL�� IDVWLGLRVH�� LO� VHFRQGR�VXOO¶LQWROOHUDQ]D��1DWXUDOPHQWH�� LO�FRQFHWWR�GL� WROOHUDQ]D�KD�GHL�OLPLWL��3HU�HVHPSLR��WROOHUDUH�O¶RPLFLGLR�R�LO�IXUWR�q�LPSRVVLELOH�� DQFKH� VH� OD� FXOWXUD� OLEHUDOH� H� OLEHUWDULD�KD�LQWURGRWWR� XQD� VFDOD� GL� DPPRUWL]]D]LRQH�GHOO¶LQWROOHUDQ]D�� LQ� EDVH� DOOD� JUDYLWj� GHO� UHDWR� H�FRPXQTXH� VHPSUH� DO� GL� VRWWR� GHOOD� VRJOLD� GL�LUUHSDUDELOLWj�� 7XWWL� L� FRGLFL� SHQDOL� IDQQR� GLVWLQ]LRQL� IUD�IXUWR� GL� XQD�PHOD� H� GL� XQ� VDFFR� GL� GLDPDQWL�� IUD� IXUWR�
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FRQ�VFDVVR�H�VHQ]D��IUD�IXUWR�H�UDSLQD��IUD�IXUWR�GL�FRVH�H� UDSLPHQWR� GL� SHUVRQH�� 7XWWL� L� UHJLPL� OLEHUDOL�GLVWLQJXRQR� IUD� RPLFLGLR� FROSRVR� H� LQWHQ]LRQDOH�� IUD�RPLFLGLR�SDVVLRQDOH�R�HIIHUDWR��IUD�RPLFLGLR�H�VWUDJH��(�FRPXQTXH� OD� FXOWXUD�GHPRFUDWLFR� OLEHUDOH� ULILXWD�FKH� OD�SXQL]LRQH�GL�XQ�UHDWR�DUULYL�DOOD�SHQD�GL�PRUWH��(�FHUFD�GL� FRPPLVXUDUH� LO� FRPSRUWDPHQWR� LQWROOHUDELOH� FRQ� OD�UHD]LRQH�FKH�SURYRFD��QRQ�q�OHFLWR�VSDUDU H�D�FKL�HQWUD��DQFKH� LOOHJDOPHQWH�� QHO� QRVWUR� JLDUGLQR�� ,Q� JHQHUH�� L�FRPSRUWDPHQWL� QRQ� WROOHUDWL� ULJXDUGDQR� TXHOOL� FKH�LQWHQ]LRQDOPHQWH� SURGXFRQR� LO� PDOH� GHOO¶DOWUR�� ,�FRPSRUWDPHQWL� QRQ� LQWHQ]LRQDOL� VRQR� SL�� WROOHUDWL��DQFKH� VH� KDQQR� HVLWL� JUDYLVVLPL� �FRPH � O¶RPLFLGLR�SUHWHULQWHQ]LRQDOH� R� O¶RPLFLGLR� FROSRVR��� $QFRU� SL��WROOHUDWL�� LQ� XQ� UHJLPH� OLEHUDOH�� VRQR� L� FRPSRUWDPHQWL�FKH�� SXU� DYHQGR�HVLWL�PROWR�JUDYL��KDQQR�FRQVHJXHQ]H�LQGLUHWWH�� QHVVXQR� KD� FRQGDQQDWR� SHU� RPLFLGLR� L�PDJLVWUDWL�FKH�KDQQR�SHUVHJXLWR�(Q]R �7RUWRUD��,�UHJLPL�WRWDOLWDUL� VL� FDUDWWHUL]]DQR� LQYHFH� SHU� O¶HVWHQVLRQH� GHO�FRQFHWWR�GL�FULPLQH�D�FRPSRUWDPHQWL�OH�FXL�FRQVHJXHQ]H�GDQQRVH�VRQR�PROWR�LQGLUHWWH��3HQVLDPR�DOOD�SURLEL]LRQH�GHL� UHJLPL� WRWDOLWDUL� RULHQWDOL�� FRPH� GHO� QD]LVPR�� FLUFD�O¶LPSRUWD]LRQH� GL� OLEUL�� JLRUQDOL�� PXVLFD�� RJJHWWL� G¶DUWH�³GHJHQHUDWL´�OD�FXL�FROSD�VDUHEEH�TXHOOD�GL�FRUURPSHUH�L�JLRYDQL�� 2SSXUH� DOOD� SURLEL]LRQH� GL� HVSRUUH� FHUWH� SDUWL�GHO�FRUSR�IHPPLQLOH��FKH�DYUHEEHUR�OD�FROSD�GL�VXVFLWDUH�LVWLQWL�LQFRQWUROODELOL�QHL�PDVFKL��LQ�PHGLR�RULHQWH�DQFKH�L� FDSHOOL��� ,� UHJLPL� GHPRFUDWLFL� H� OLEHUDOL� FRQVHQWRQR� LQ�JHQHUH� O¶XVR�GHOO¶DXWR��PDOJUDGR�VLD�GDQQRVLVVLPR��SHU�O¶LQTXLQDPHQWR� H� SHU� JOL� LQFLGHQWL��� 1RQ� SURLELVFRQR� OD�SUDWLFD� GL� PROWL� ODYRUL� SHULFRORVL�� VHPPDL� FKLHGRQR�DGHJXDWH� PLVXUH� GL� VLFXUH]]D�� 7ROOHUDQR� OD�SURVWLWX]LRQH��DQFKH�VH�D�YROWH�TXHVWD�VL�ULYHOD�GDQQRVD�SHU�OH�SURVWLWXWH��L�FOLHQWL�H�OD�SDFH�IDPLOLDUH��,O�SULQFLSLR�GL� WROOHUDQ]D� FRQVLVWH� QHO� UHVWULQJHUH� O¶DUHD�GHOO¶LQWROOHUDQ]D� DO� PLQLPR� LQGLVSHQVDELOH�� ODVFLDQGR� OR�VSD]LR� SL�� YDVWR� SRVVLELOH� DOOD� QHJR]LD]LRQH�LQWHUSHUVRQDOH� H� SULYDWD�� DOO¶DXWRUHJROD]LRQH�� DOOD�
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FRPSUHQVLRQH�UHFLSURFD��&RVu��DOPHQR�JLXGL]LDULDPHQWH��VRQR� WROOHUDWL� OD� ODFFD� SHU� L� FDSHOOL� HG� L� SURIXPL�LUUHVSLUDELOL�� OH� XUOD�� LO� SDUFKHJJLR� VXL� PDUFLDSLHGL�� OR�VFKHU]R�WHOHIRQLFR�� L�JUDIILWL�RVFHQL�QHL�EDJQL�SXEEOLFL�� LO�VRUSDVVR� SRFR� RUWRGRVVR�� L� GLVDJL� SURGRWWL� GDO� WLIR�FDOFLVWLFR�� O¶DEELJOLDPHQWR� GL� RJQL� WLSR� �DQFKH� SRFR�SXOLWR���OD�VFDUVD�LJLHQH�SHUVRQDOH��LO�WRVVLUH�LQ�SXEEOLFR��LO� ODWUDUH� GHO� FDQH� GHO� YLFLQR� H� FRVu� YLD� SHU�PLJOLDLD� GL�FRPSRUWDPHQWL� GHL� TXDOL� SXUH� VDUHEEH� SRVVLELOH�GLPRVWUDUH�XQD�FRUUHOD]LRQH�FRQ�L�GDQQL��ILVLFL�R�SVLFKLFL��SURYRFDWL�DL�YLFLQL��/¶LQWROOHUDQ]D� YHUVR� LO� IXPR� DSSDUWLHQH� DG� XQD� OXQJD�VFLD� GL� VHJQDOL� RGLHUQL� FKH� YDQQR� QHOOD� GLUH]LR QH� GHO�WRWDOLWDULVPR�� OH� SURLEL]LRQL� DO� JLRFR� LQIDQWLOH� QHL�FRQGRPLQL�� OH� OLPLWD]LRQL� UHODWLYH� DL� FDQL�� L� UHJRODPHQWL�GHO� SLFFROR� FRPPHUFLR�� L� GLYLHWL� DOOH� VFHOWH� HVWHWLFKH�LQGLYLGXDOL� QHOO¶HGLOL]LD�� L� GLYLHWL� DO� JLRFR� D� SUHPL� �GDOOD�WRPEROD�DO�SRNHU���L�OLPLWL�DOO¶LPPLJUD]LRQH��OD�SXQLELOLWj�GHO� QXGLVPR�� O¶LQWHUGL]LRQH� GHOOD� SRUQRJUDILD� LQ�WHOHYLVLRQH�� &RQ� TXHVWR� VYLOXSSR� GHOO¶LQWROOHUDQ]D�� LO�WRWDOLWDULVPR�q�GHVWLQDWR�D�GLODJDUH��3HQVLDPR�DL�GDQQL�FKH�SXz� IDUH� FKL�� FROSLWR� GD� UDIIUHGGRUH� YLUDOH�� HVFH�GL�FDVD� H� IUHTXHQWD� OXRJKL� SXEEOLFL�� 2SSXUH� DL� GDQQL� FKH�SURGXFH� DL� YLFLQL� O¶LUURUD]LRQH� GL� XQ� JLDUGLQR� FRQ�DQWLFULWWRJDPLFL�� O¶XVFLWD� GL� IXPR� GD� XQ� FDPLQR�� OD�SDUWHQ]D� GDO� ER[� RJQL� PDWWLQD� FRQ� XQ� DXWR�� O¶XVR� GL�WHOHIRQLQL�� UDGLR� H� WY� R� SF� LQ� SXEEOLFR� �FRQ� OH� UHODWLYH�RQGH� HOHWWURPDJQHWLFKH� FKH� DWWUDYHUVDQR� L� SUHVHQWL���1RQ� SDUOLDPR� GHL� GDQQL� SURYRFDWL� GD� IXPL� HPHVVL� GD�IDEEULFKH� R� LQFHQHULWRUL�� H� GHJOL� VFDULFKL� XUEDQL� R�LQGXVWULDOL�LQ�ILXPL��ODJKL�H�PDUL��7XWWR� TXHVWR� H�PROWR� DOWUR� SRWUHEEH� HVVHUH� SURLELWR� H�SXQLWR� LQ� QRPH� GHO� IDWWR� FKH� ³UHFD� GDQQR´�� ILVLFR� R�SVLFKLFR��DJOL�DOWUL��,O�SULQFLSLR�GL� ORWWD�DOOD�GDQQRVLWj�KD�FRPH� PRGHOOR� XQ� SLDQHWD� VWHULOL]]DWR� H� SODVWLILFDWR��RPRORJDWR� DG� XQD� VDOD� RSHUDWRULD�� GRYH� LO� VHVVR� q�VLFXUR�� O¶DOLPHQWD]LRQH�q�FRQWUROODWD��J OL�VWLOL�GL�YLWD�HG�L�FRQVXPL� LPSURQWDWL� DOOD� VDOXWH� SURSULD� HG�DOWUXL��2UD� q�
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REEOLJDWRULD� O¶DVVLFXUD]LRQH�DXWR�� SHUFKp�QRQ�GRYUHEEH�HVVHUH� REEOLJDWRULR� LO� FDPELR� G¶DXWR� RJQL� �� DQQL�� LQ�QRPH�GHOOD�ULGX]LRQH�GHO�ULVFKLR�GD�XVXUD"�/H�FDPHULHUH�GHL� ULVWRUDQWL� GHYRQR� DYHUH� OD� FXIILHWWD�� FRVD� PDQFD�DOO¶LQWURGX]LRQH�GHOO¶REEOLJR�GL�VFDIDQGUR�SHU�L�FXRFKL"�(�VH� RUD� q� VWLJPDWL]]DWR� LO� IXPR� GDYDQWL� DL� SURSUL� ILJOL��SHUFKp� QRQ� DUULYDUH� DOO¶REEOLJR� GL� FXIILHWWD� H� VFDIDQGUR�SHU� OD� PDGUH� FKH� FXFLQD"� 6LFFRPH� L� PH]]L� HG� L ORFDOL�SXEEOLFL� VRQR� DUHH� GL� SRWHQ]LDOH� FRQWDJLR�� SHUFKp� QRQ�YLQFRODUQH� O¶DFFHVVR� DG� XQ� QXOOD�RVWD� PHGLFR� GD�ULQQRYDUH�PHQVLOPHQWH�"�(�SHUFKp�QRQ�PHWWHUH� ILQH�DL�GDQQL� SURYRFDWL� GD� XQ¶HGXFD]LRQH� VEDJOLDWD�� FRQ�O¶REEOLJR�GL�XQ�SDWHQWLQR�GL�FRPSHWHQ]D�HGXFD WLYD�FRPH�FRQGL]LRQH� SHU� LO� SHUPHVVR� DOOD� JUDYLGDQ]D"� 3RL� VL�DUULYHUDQQR�D�SXQLUH� L�JHQLWRUL�FKH� OLWLJDQR��SHU� L�GDQQL�SVLFKLFL� UHFDWL� DL� ILJOL�� VL�PHWWHUDQQR� LQ� SULJLRQH� FRORUR�FKH� EDFLDQGRVL�� GLIIRQGHUDQQR� O¶LQIOXHQ]D�� VL� UHQGHUj�REEOLJDWRULD� OD� UHFOXVLRQH� GRPLFLOLDUH� D� FKLXQTXH� DEELD�GLVWXUEL�DL�EURQFKL�� O¶DFFHVVR�DOOH�VSLDJJH�H�DOOH�SLVFLQH�GRYUj� HVVHUH� FRQGL]LRQDWR� DOO¶HVLWR� QHJDWLYR� GL� DQDOLVL�IUHTXHQWL�VXOOH�PDODWWLH�GHOOD�SHOOH� �x /H�PDODWWLH�SURYRFDWH�GDO� IXPR�VRQR�XQ�FRVWR�VRFLDOH��/D� WHRULD� GHO� ³FRVWR� VRFLDOH´� q� OD� IRUPD� SHJJLRUH� GL�WRWDOLWDULVPR�� 2JQL� LQGLYLGXR� q� XQ� FRVWR� VRFLDOH�� RJQL�OLEHUWj� KD� XQ� FRVWR� VRFLDOH�� 6RVWHQHUH� FKH� OD� ORWWD� DO�IXPR� q� JLXVWD� SHUFKp� L� FRVWL� GHOOH� PDODWWLH� GD� IXPR�ULFDGRQR�VXOOD�VRFLHWj��q�XQD�PRGHVWD�UD]LRQDOL]]D]LRQH�GHOO¶LVSLUD]LRQH� WRWDOLWDULD�� /H� WHRULH� HXJHQHWLFKH�� OD�VRSSUHVVLRQH�GL�VRJJHWWL�SRUWDWRUL�GL�KDQGLFDS�R�GL�UD]]H�FRQVLGHUDWH� LQIHULRUL�� VRQR� VWDWH� O¶HVWUHPL]]D]LRQH� GL�TXHVWD�LGHD��,O�YLQFROR�SRVWR�LQ�&LQD�DO�QXPHUR�GHL�ILJOL�VL� EDVD� VXOO¶LQVRVWHQLELOLWj� VRFLDOH� GHOO¶HVSORVLRQH�GHPRJUDILFD�� 6H� TXHVWD� FRQFH]LRQH� YLHQH� HVWHVD� H� VL�OHJLWWLPD� LO� YDORUH� ³FRVWR� VRFLDOH´� FRPH� SUHYDOHQWH� VX�TXHOOD� GL� ³OLEHUWj� LQGLYLGXDOH´�� VL� DSUH� OD� VWUDGD�DG�XQD�VHULH�GL�GLYLHWL�JURWWHVFKL��/R�6WDWR�VL�VHQWLUj�DXWRUL]]DWR�D� OHJLIHUDUH� VXOOH� RUH� G¶XVR� GHOO¶DXWRPRELOH�� VXOOD�
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TXDQWLWj� H� TXDOLWj� GHOO¶DOLPHQWD]LRQH�� VXOOH� DWWLYLWj�VHVVXDOL�� VXOO¶XVR� GHO� WHPSR� OLEHUR�� VXOO¶LPSHJQR� GHJOL�DOXQQL�QHOOH�IDVL�GL�DSSUHQGLPHQWR� �x ,� SURGXWWRUL� GL� IXPR� QRQ� KDQQR� LQIRUPDWR�FRUUHWWDPHQWH�L�IXPDWRUL�GHL�GDQQL�SRVVLELOL�$QFKH�TXL�QRQ�VL�WUDWWD�GL�GLVFXWHUH�VH�TXHVWR�VLD�YHUR�R�PHQR�� ,O� SUREOHPD� q� VH� FKLXQTXH�SURGXFH�TXDOFRVD�� H�QRQ�FKL�OD�FRQVXPD��GHYH�HVVHUH�REEOLJDWR�D�PHWWHUH�LQ�JXDUGLD� LO� FRQVXPDWRUH�� H� VH� TXHVWD�PHVVD� LQ� JXDUGLD�DEELD� XQD� TXDOFKH� HIILFDFLD� VXL� FRPSRUWDPHQWL�� ,�SURGXWWRUL� GL� VDOXPL�� GL� FLRFFRODWR�� GL� YLQR� H� DOFRRO��GRYUDQQR� DYYLVDUH� L� FRQVXPDWRUL� GHO� IDWWR� FKH� TXHVWL�DOLPHQWL� SRVVRQR�HVVHUH�PROWR�GDQQRVL�� ,�SURGXWWRUL�GL�DXWRPRELOL� H� PRWRFLFOHWWH�� FROWHOOL�� DWWUH]]L� GL�FDUSHQWHULD�� VFDOH�GRYUDQQR�VSLHJDUH�DOO¶DFTXLUHQWH�FKH�LO� ORUR� XVR� SRWUHEEH� HVVHUH� PRUWDOH�� /H� OLQHH� DHUH�� OH�FRPSDJQLH�IHUURYLDULH�H�QDXWLFKH��OH�DXWROLQHH�GRYUDQQR�VWDPSDUH� VXL� ELJOLHWWL� OH� VWDWLVWLFKH� DQQXDOL� GHL�PRUWL� H�GHL� IHULWL�� $QFKH� TXL� YLHQH� QHJDWR� LO� SULQFL SLR� GL�UHVSRQVDELOLWj� H� LO� GLULWWR� DOOD� OLEHUWj� GL� VFHJOLHUH� XQR�VWLOH�GL�YLWD�VHQ]D�O¶LPSULPDWXU�GHOOH�ROLJDUFKuH�LPSHULDOL��,QROWUH�� UHVWD� GD� GLPRVWUDUH� FKH� OD� PHVVD� LQ� JXDUGLD�FLUFD� FRQVHJXHQ]H� GDQQRVH� R� SHULFRORVH� DEELD� XQ�TXDOFKH� HIIHWWR� VXL� FRPSRUWDPHQWL�� /D� VFLHQ]D�� WDQWR�LQYRFDWD� LQ� RFFDVLRQH� GL� SURYYHGLPHQWL� SHUVHFXWRUL� H�UHSUHVVLYL��GLFH�GL�QR���/D�FXULRVLWj�q�FKH�QRQ�YHQJRQR�PDL�GLYXOJDWH�VWDWLVWLFKH�FKH� GLPRVWULQR� OD� XWLOLWj� GHOOH� D]LRQL� UHSUHVVLYH�� /D�JXHUUD� FRQWUR� LO� IXPR�� TXDQWH� PRUWL� KD� HYLW DWR"�/DGGRYH�HVLVWRQR�VWDWLVWLFKH��FRPH�SHU�LO�WUDIILFR��q�QRWR�FKH�GHFHQQL�GL�QRUPH�H�LQYHQ]LRQL�SHU�OD�VLFXUH]]D�QRQ�KDQQR� VFDOILWR� GL� XQD� XQLWj� LO� QXPHUR� GHJOL� LQFLGHQWL� H�GHL�PRUWL���
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����/¶LPSHUR�GHOO¶LOOXVLRQLVPR��/¶LOOXVLRQLVPR� q� XQD� WHFQLFD� VSHWWDFRODUH� FKH� VL� EDVD�VXOO¶DWWLUDUH� O¶DWWHQ]LRQH� VX� TXDOFRVD� PHQWUH�O¶LOOXVLRQLVWD�� FRQ� GHVWUH]]D�� PHWWH� LQ� DWWR� LO� WUXFFR�� ,O�ULVXOWDWR� VHPEUD�PLUDFRORVR��PDJLFR�� VRSUDQQDWXUDOH� H�FRQYLQFH�O¶RVVHUYDWRUH�GHOOD�³YHULWj´�GL�FLz�FKH�YHGH��OD�GRQQD� WDJOLDWD� D� SH]]L�� O¶XRPR� FKH� YROD�� OD� WLJUH� FKH�DSSDUH�H�VFRPSDUH��/¶,PSHUR�FKH�WUDGLVFH�JOL�LGHDOL�FKH�DQQXQFLD��SURVSHUD�JUD]LH�D�WUXFFKL�LOOXVLRQLVWLFL� �,O� SULPR� q� TXHOOR� FKH� ULJXDUGD� OD� GHPRFUD]LD�UDSSUHVHQWDWLYD�� GD� WHPSR� QRQ� SL�� GHPRFUD]LD� Qp�UDSSUHVHQWDWLYD�� ,O� SRSROR� �LO� GHPRV�� QRQ� KD� DOFXQ�SRWHUH�� H� SL�� FKH� UDSSUHVHQWDWR� q� VRWWRPHVVR�� 1HOOH�JUDQGL�'HPRFUD]LH� RFFLGHQWDOL� O¶DUHD�GHOO¶DVWHQVLRQLVPR�q� LQ� FUHVFLWD�� /DGGRYH� FKL� JRYHUQD� q� HOHWWR�GLUHWWDPHQWH��PHQR� GHL� GXH� WHU]L� GHO� SRSROR� SDUWHFLSD�DOOH� HOH]LRQL�� H� SRLFKp� FKL� YLQFH� UDUDPHQWH� VXSHUD� OD�PHWj� GHL� YRWDQWL�� FLz� VLJQLILFD� FKH� O¶LPSHUDWRUH�UDSSUHVHQWD�PHQR�GHOOD�PHWj�GHO� VXR�SRSROR��/DGGRYH�FKL�JRYHUQD�q�HOHWWR�LQGLUHWWDPHQWH��GDO�3DUODPHQWR���LO�WDVVR� GL� UDSSUHVHQWDQ]D� q� DQFKH� PLQRUH�� QRQ� q� UDUR�WURYDUH�JRYHUQL�FKH�UDSSUHVHQWDQR�PHQR�GHO�����GHOOD�SRSROD]LRQH�� Ê� YHUR� FKH� JOL� DVWHQVLRQLVWL� H� FRORUR� FKH�YRWDQR�L�SHUGHQWL�DFFHWWDQR�IRUPDOPHQWH�GL�FRQVLGHUDUH�³PDJJLRUDQ]D´� LO� YLQFLWRUH�� 0D� q� DQFKH� YHUR� FKH�VRVWDQ]LDOPHQWH�FKL�JRYHUQD�OH�'HPRFUD]LH�PRGHUQH�OR�ID�D�QRPH�GL�XQD�PLQRUDQ]D��Ê�DQFKH�SHU�TXHVWR�FKH��FRQWUDGGLFHQGR� WXWWH� OH� UHJROH� GHOOD� GHPRFUD]LD��O¶RSSRVL]LRQH� SDUODPHQWDUH� R� H[WUDSDUODPHQWDUH� VL�DUURJDQR� LO� GLULWWR� GL� FRQWLQXDUH� D� FRQIOLJJHUH� FRO�JRYHUQR�DQFKH�GRSR�OH�HOH]LRQL�H�VX�TXHVWLRQL�PDUJLQDOL��(G� q� SHU� TXHVWR� FKH� OH� GHPRFUD]LH�PRGHUQH� ILQLVFRQR�SHU� DYHUH� DPSL� VSD]L� GL� ³FRQFHUWD]LRQH´�� 0DOJUDGR� OH�GLFKLDUD]LRQL�� FKL� YLQFH� VD� FKH�KD�RWWHQXWR�XQD�YLWWRULD�IRUPDOH� H� FKL� SHUGH� VD� FKH� LO� YLQFLWRUH� UDSSUHVHQWD� OD�PDJJLRUDQ]D� VROR� EXURFUDWLFDPHQWH�� /D� GLD OHWWLFD�
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GHPRFUDWLFD� QRQ� q� SL�� GXQTXH� XQD� ORWWD� IUD� GLYHUVH�FRQFH]LRQL�JHQHUDOL�GHOOD�SROLV��PD�XQD�FRPSHWL]LRQH�IUD�FRUSRUD]LRQL�SHU�LO�ERWWLQR�RIIHUWR�GDL�VXGGLWL� �/D� VHFRQGD� JUDQGH� LOOXVLRQH� ULVLHGH� QHOOD� FRVWDQWH�LQGLFD]LRQH� GL� ³QHPLFL´� ORQWDQL�� FKH� VHU YRQR� D�GLPHQWLFDUH� TXHOOL� YLFLQL�� &KL� JRYHUQD� H� FKL� VWD�DOO¶RSSRVL]LRQH� VHJQDODQR� FRQWLQXDPHQWH� QXRYL� QHPLFL�GD� FRPEDWWHUH�� SXUFKp� VLDQR� DVWUDWWL� H� ORQWDQL�� OD�JOREDOL]]D]LRQH�� LO� PHUFDWR�� LO� WHUURULVPR�� OD� GURJD�� LO�WXUERFDSLWDOLVPR�� O¶LVODP�� LO� JRYHUQR� PRQGLDOH��DOO¶LQILQLWR��,Q�YHULWj��OD�YLWD�TXRWLGLDQD�GL�FLDVFXQR�GL�QRL�VFRUUH� VRWWR� O¶LPSHULR� GL� LVWLWX]LRQL� H� FRUSRUD]LRQL�SDUDVVLWDULH�� FDSL� XIILFLR� WLUDQQLFL�� GLULJHQWL� VFRODVWLFL�DXWRULWDUL��VHJUHWDUL�FRPXQDOL�LVWHULFL��IXQ]LRQDUL�SXEEOLFL�VDGLFL�� SROLWLFL� ORFDOL� QHSRWLVWL� HG� DIIDULVWL�� ,O� SRWHUH� FKH�KD� VXOOD� YLWD� GHL� VXGGLWL� LO� IXQ]LRQDULR�� O¶$VVHVVRUH�� LO�YLJLOH� XUEDQR�� O¶LQVHJQDQWH�� LO� SUHWH� LQ� XQ� &RPXQH� GL������� DQLPH�� q� LQILQLWDPHQWH� VXSHULRUH� D� TXHOOR� GHO�)0,��GHO�JRYHUQR�QD]LRQDOH��GHOOH�PXOWLQD ]LRQDOL�H�GHOOD�JOREDOL]]D]LRQH�� 3RVVLDPR� DQFKH� GLUH� FKH� L� SRWHUL�OLPLWURIL�DO� VXGGLWR�VRQR� L� WHUPLQDOL�HVHFXWLYL�GHO�SRWHUH�LPSHULDOH�� PD� OD� VLWXD]LRQH� QRQ� FDPELD�� ,Q� XQD�VLWXD]LRQH�QRUPDOH�� OD� ORWWD�H� OD�UHVLVWHQ]D�GHL�FLWWDGLQL�GRYUHEEHUR� ULYROJHUVL� LQ� SULPD� LVWDQ]D� YHUVR� L� SRWHUL�YLFLQL� H� LQ� VHFRQGD� LVWDQ]D� YHUVR� TXHOOL� ORQWDQL�� /D�JUDQGH� IRU]D� LOOXVLRQLVWD� GHOO¶,PSHUR� EXUR �FRUSRUDWLYR�ULVLHGH� QHOOD� FDSDFLWj� GL� GLVORFDUH� OH� FROSH� LQ� OXRJKL� H�WHPSL� ORQWDQL�� PHQWUH� OR� VIUXWWDPHQWR� DYYLHQH� TXL� HG�RUD�� $GGLULWWXUD�� O¶LOOXVLRQH� VL� DOODUJD� D� SUHVHQWDUH� LO�SRWHUH�YLFLQR� FRPH�DOOHDWR�GHL� VXGGLWL� QHOOD� ORWWD�� WXWWD�ROLJDUFKLFD��FRQWUR� L�SRWHUL� ORQWDQL��/D�ORWWD�SROLWLFD�QRQ�q�DIILDQFDWD��EHQVu� VRVWLWXLWD�GD�PDQLIHVWD]LRQL�H�FRUWHL�SHU�PHWj�IROFORULVWLFL�H�SHU�PHWj�OXGGLVWL��1HL�TXDOL�DPLFL�H� QHPLFL� UHDOL� H� YLFLQL� VL� PHVFRODQR� FRQ� GLVLQYROWXUD��VROLGDOL�FRQWUR�QHPLFL�DVWUDWWL�H�ORQWDQL� �,� JLRYDQL� PDUFLDQR� FRQWUR� O¶LQDFFHWWDELOH� VIUXWWDPHQWR�GHL�ODYRUDWRUL�ILOLSSLQL��HG�LQWDQWR�VL�IDQQR�VXSHUVIUXWWDUH�GD�VHGLFHQWL�FRRSHUDWLYH��ILQWDPHQWH�QR�SURILW��,�VXGGLWL�
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VHQVLELOL�VL�EDWWRQR�FRQWUR� OD�FRUUX]LRQH�GHOOH�ROLJDUFKuH�QD]LRQDOL�H�LQWHUQD]LRQDOL��PHQWUH�ILQJRQR�GL�QRQ�YHGHUH�R�DGGLULWWXUD�FROOXGRQR�TXRWLGLDQDPHQWH�FRQ�O¶DIIDULVPR�GHL� FDSL�EDVWRQH� ORFDOL�� GHOOH� DVVRFLD]LRQL� GHO� WHU]R�VHWWRUH��GHJOL�(QWL�/RFDOL��GHL�VLQGDFDWL��GHOOD�&KLHVD�� �/D� WHU]D� JUDQGH� LOOXVLRQH� q� OD� GLIIHUHQ]D� IUD� ³LQWHUHVVH�SULYDWR´� H� LQWHUHVVH� SROLWLFR�� LO� SULPR� FRQGDQQDWR�� LO�VHFRQGR�DVVROWR��&KL�UXED�VROGL�SXEEOLFL�SHU�PDQWHQHUVL�OD�YLOOD�DO�PDUH�q�FRQVLGHUDWR�XQ� ODGUR�� LO�FKH�q�JLXVWR��0HQR�JLXVWR�q�FKH�FKL�UXED�SHU� LO�SDUWLWR�� OD�³IDPLJOLD´��OD� FRUSRUD]LRQH� VLD� FRQVLGHUDWR� XQ� PDUWLUH�� /¶DEXVR� H�O¶LOOHJDOLWj� QHO� QRPH� GHOO¶LGHRORJLD� R� GHOOD� FRUSRUD]LRQH�VRQR� FRQVLGHUDWL� SHFFDWL� YHQLDOL�� FRQ� VIXPDW XUH� � GL�QRELOWj�� ,Q� UHDOWj� FKL� FRPPHWWH� LOOHJDOLWj� SHU� PRWLYL�SROLWLFL� FRPSLH� EHQ� SL�� GL� XQ� UHDWR� SHQDOH�� IHULVFH� R�XFFLGH� OD� 'HPRFUD]LD�� &KLHVD�� FKH� KD� GDWR� LO� YLD� DOOD�JUDQGH� LOOXVLRQH� FKLDPDWD� ³0DQL� SXOLWH´� HUD� XQ� SLFFROR�GLVRQHVWR�� /H� ROLJDUFKuH� FKH� VL � VRQR� DXWR�DVVROWH� LQ�QRPH� GHO� IDWWR� FKH� ³OD� GHPRFUD]LD� KD� XQ� FRVWR´��VDUHEEHUR� VWDWH� DFFXVDWH� GL� DOWR� WUDGLPHQWR� LQ� XQ�UHJLPH� GDYYHUR� GHPRFUDWLFR�� 5XEDUH� SHU� OD� SROLWLFD� q�XQ� PRGR� SHU� DOWHUDUH� LO� JLRFR� GHPRFUDWLFR� H� SHU�YLROHQWDUH�L�SURFHVVL�GL�FRVWUX]LRQH�GHO�FRQVHQVR��0D�OD�YHULWj� q� FKH� O¶,PSHUR� QRQ� KD� LQWHUHVVH� D� XQ� FRQVHQVR�UHDOH��FKH�VXUURJD�FRQ�O¶LOOXVLRQLVPR� �/D� TXDUWD� JUDQGH� LOOXVLRQH� q� LO� ULFLFODJJLR� XPDQR�� ,O�SDVVDWR�YLHQH�HYRFDWR�VROR�SHU�FHOHEUD]LRQL�UHWRULFKH�H�PHOHQVH�� /¶2FFLGHQWH�QRQ� ID�HSXUD]LRQL��QRQ�VFDYD�QHL�FXUULFXOD�� QRQ� ULFRUGD� OH� PDOHIDWWH� SDVVDWH�� VL�DFFRQWHQWD� GHOOH� GLFKLDUD]LRQL� GL� IHGHOWj�� $L� PLOLRQL� GL�QD]LVWL��IDVFLVWL�H�VWDOLQLVWL�QRQ�YLHQH�FKLHVWR�DOWUR�FKH�GL�GLFKLDUDUVL� GHPRFUDWLFL�� DL� PRQDUFKL�� GL� JLXUDUH� VXOOD�5HSXEEOLFD�� DL� EDQFKLHUL� WUDIILFDQWL� GL� DUPL�� GL�ERUERWWDUH� JLDFXODWRULH� VXOOD� VRFLHWj� VROLGDOH�� DL�PDQLSRODWRUL�GHL�PHGLD�H�DJOL�DJHQWL�GHOO¶RPRORJD]LRQH��GL� VEDQGLHUDUH� O¶HWLFD� SURIHVVLRQDOH�� &KL� KD� IDWWR� IDOOLUH�GHFLQH� GL� LPSUHVH� GLYHQWD� SUHVLGHQWH� GL� D]LHQGH� GL�6WDWR�� &KL� KD� VHUYLWR� L� SRWHQWL� SHU� GHFHQQL�� H� KD� IDWWR�
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FDUULHUD� SHU� PHUR� QHSRWLVPR�� VL� SURFODPD� � FDYDOLHUH�GHOO¶DXWRQRPLD� GHOOH� SURIHVVLRQL�� &KL� SUDWLFD�O¶DXWRULWDULVPR�LQ�RJQL�IXQ]LRQH�SXEEOLFD�FKH�DVVROYH��VL�SUHVHQWD� FRPH� LO� FDPSLRQH� GHOOD� GHPRFUD]LD�� ,Q �SDUWLFRODUH�� O¶REOuR� YLHQH� JDUDQWLWR� D� FKLXQTXH� YLHQH�LQFOXVR�QHO�UHJLPH��DL�OLYHOOL�GHOO¶ROLJDUFKuD��/¶LOOXVLRQLVPR�FRQVLVWH� QHO� VRWWROLQHDUH� OH� SUHVHQWL� PDQLIHVWD]LRQL� GL�IHGHOWj��PHQWUH�YHQJRQR�QDVFRVWH�OH�SDVVDWH�PDOHIDWWH�H�L�YHUJRJQRVL�VLVWHPL�GL�FRRSWD]LRQH��'RSR�O¶LQFOXVLRQH�GL�XQ�VRJJHWWR�QHO�VLVWHPD�EXURFRUSRUDWLYR��FDGH�O¶REOuR�VXO�VXR�SDVVDWR�H�VXOOH�PRGDOLWj�GHOOD�VXD�LQL]LD]LRQH��/D�YHUJLQLWj� q� LO� SULPR� WULEXWR� FKH� OD� FRUSRUD]LRQH� RIIUH�DOO¶DGHSWR��/H�FRUSRUD]LRQL�KDQQR�PROWR� LQ�FRPXQH�FRQ�OH� VHWWH�� ,Q� WXWWH� OH� DJJUHJD]LRQL� VHWWDULH� HVLVWH� XQ�SURFHVVR� GL� LQL]LD]LRQH� FKH� VL� SURSRQH� OD� SXULILFD]LRQH��FKH�FDQFHOOD� LO�SDVVDWR��H� OD�ULQDVFLWD��FKH�IRUQLVFH�XQD�QXRYD�LGHQWLWj��/¶DGHSWR�q�GXQTXH�³YHUJLQH´��ULSODVPDWR�H�ILGHOL]]DWR�DOOD�VHWWD��,O�SURFHVVR�q�LQ�SDUWH�EL]]DUUR��LQ�SDUWH� VDGLFR�� LQ� JUDQ� SDUWH� DUELWUDULR�� /¶XQLFD� UHJROD�FRPXQH� D� WXWWL� L� SURFHVVL� GL� LQL]LD]LRQH� VHWWDULD� q� OD�VRWWRPLVVLRQH�DO�SRWHUH�FKH�YLHQH�JDUDQWLWD�GDOOD�IDVH�GL�LQGRWWULQDPHQWR�H�GDOOD�³SURYD´�GL�DPPLVVLRQH��'LUHWWRUL�GL�EDQFKH�FKH�SHU�DQQL�KDQQR�ILQDQ]LDWR�LO�FRPPHUFLR�GL�DUPL��GLYHQWDQR�0LQLVWUL�H�3UHVLGHQWL�GL�5HSXEEOLFKH�FRQ�XQ� FRORUH� DGGLULWWXUD� ³SURJUHVVLVWD´�� 0DJLVWUDWL�� EDURQL�XQLYHUVLWDUL�� RSHUDWRUL� GHL� PHGLD� FRRSWDWL� FRQ� FULWHUL�IDPLOLVWLFL�� GLYHQWDQR� SRUWDEDQGLHUD� GHOOD� WUDVSDUHQ]D��GHOOD� JLXVWL]LD� H� GHOOH� SDUL� RSSRUWXQLWj�� 3ROLWLFL� FKH�KDQQR� FRPSUDWR� OD� ORUR� FDULFD� H� QH� KDQQR� IDWWR� XQD�YHUD� H� SURSULD� FDUULHUD� G¶DIIDUL�� VL� SURSRQJRQR� FRPH�SDODGLQL� GHJOL� LQWHUHVVL� JHQHUDOL�� $QFKH� LO� SURFHVVR� GL�LQFOXVLRQH�YLHQH�PHVVR�LQ�RPEUD��/D�OHWWHUDWXUD�q�SLHQD�GL� GHQXQFH� VXL� PHWRGL� ³EDURQDOL´� FKH� JRYHUQDQR� OH�FDUULHUH� DFFDGHPLFKH�� VXOOH� ORJLFKH� VSDUWLWRULH� FKH�SUHVLHGRQR� DJOL� LQVHGLDPHQWL� GHL� PDJLVWUDWL�� VXO�QHSRWLVPR� FKH� LPSHUD� QHO� EXVLQHVV� GHL� PHGLD� H� GHOOR�VSHWWDFROR�� 0D� QRQ� DSSHQD� XQ� PHPEUR� GHO� UHJLPH� q�HQWUDWR� QHL� UDQJKL� GHOOD� VXD� FRUSRUD]LRQH� GLYHQWD� XQ�
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LOOXVWUH� XQLYHUVLWDULR�� XQ� QRELOH�PDJLVWUDWR�� XQ� HVSHUWR�JLRUQDOLVWD���,QWHUHVVDQWH� q� QRWDUH� LO� UXROR� GHL� PHGLD� LQ� TXHVWD�PLVWLILFD]LRQH� GHOO¶LPPDJLQH� YLUJLQDOH� GHOO¶ROL JDUFKuD�� ,Q�YLD�RUGLQDULD�YHQJRQR�IDWWH�FDPSDJQH�VXOOD�GHRQWRORJLD�SURIHVVLRQDOH��O¶HWLFD�GHOOH�SURIHVVLRQL��OD�QHXWUDOLWj�GHOOH�IXQ]LRQL� SXEEOLFKH�� LO� UXROR� GL� DXWR�FRQWUROOR� GHOOD�FRUSRUD]LRQH��2UGLQL�SURIHVVLRQDOL��VLQGDFDWL��&60��SUREL�YLUL�� FRPLWDWL� HWLFL�� FRPPLVVLRQL� GL� YDOXWD]LRQH�� HFF����O¶RJJHWWLYLWj�H�O¶HTXLWj�GHL�VLVWHPL�GL�DFFHVVR��4XDQGR�VL�HQWUD� QHOOH� IDVL� GL� VHOH]LRQH� H� QRPLQD� GHOOH� LQILQLWH�FDULFKH�� L� PHGLD� VL� ULHPSLRQR� GL� QRWL]LH� VX� WUDWWDWLYH�DSHUWH� R� VHJUHWH�� PHGLD]LRQL�� FRPSURPHVVL�� FRQW UROOL�LQFURFLDWL��SUDWLFKH�GL�VFDPELR��/D�³JUDQGH�LOOXVLRQH´��FRQWHQLWRUH�GL�WXWWH�OH�DOWUH�VX�FXL�VL� EDVD� O¶,PSHUR�� q� TXHOOD� FKH� ULJXDUGD� OD� OHDGHUVKLS�86$��*OL�6WDWL�8QLWL�VL�SUHVHQWDQR�GL�IDWWR�FRPH�LO�FHQWUR�GHOO¶,PSHUR� H� FRPH� L� SULPL� VRVWHQLWRUL� GHOO¶ LGHRORJLD�PDWHUQD��DOWUXLVWD��GHPRFUDWLFD��3HU�PDQWHQHUH�TXHVWR�UXROR� GHYRQR� GLVWUDUUH� O¶DWWHQ]LRQH� GDO� ORUR� SDVVDWR� H�GDJOL�DQJROL�EXL�GHO�ORUR�SUHVHQWH��4XHVWR�HURLFR�3DHVH�q�FUHVFLXWR� VXOOD� SXOL]LD� HWQLFD� GHL� QDWLYL� DPHULFDQL� H�VXOO¶XVR�GHJOL�VFKLDYL�DIULFDQL��FXL�KD�GDWR�LO�YRWR�VROR�D�PHWj� GHJOL� DQQL� 6HVVDQWD� �TXDVL� �� VHFROL� GRSR� LO� YDUR�GHOOD� OXPLQRVD�GHPRFUD]LD���+D�DYXWR�TXDWWUR�R�FLQTXH�3UHVLGHQWL� XFFLVL� R� IHULWL� JUDYHPHQWH�� FRPH� XQD� GHOOH�UHSXEEOLFKH� VXGDPHULFDQH� WDQWR� LUULVH� SHU� OD� ORUR�
�� +��0DUFXVH�ODYRUz��DO�WHUPLQH�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH��FRO�*RYHUQR� DPHULFDQR� SHU� O¶LGHQWLILFD]LRQH� GHL� FULPLQDOL� GL� JXHUUD� LQ�FDPSR� HFRQRPLFR� QHOOD� *HUPDQLD� SRVWEHOOLFD�� &RQ� GHOXVLRQH��DIIHUPz�� ³� &RORUR� FKH� DYHYDPR� DL� SULPL� SRVWL� GHOOD� OLVWD� FRPH�³FULPLQDOL�GL�JXHUUD�LQ�FDPSR�HFRQRPLFR´��OL�VL�ULWURYz�EHQ�SUHVWR�FRQ�LQFDULFKL�GL� UHVSRQVDELOLWj�GHFLVLYL�QHOO¶HFRQRPLD� WHGHVFD´��&LWDWR� LQ�%UXQNKRUVW�+��H�.RFK�*��³0DUFXVH³��0DVVDUL�(GLWRUH��%ROVHQD��������SDJ������ /D� VWHVVD� ORJLFD� q� TXHOOD� FKH� KD� SUHVLHGXWR� DOOD�WUDVIRUPD]LRQH�GL�FLUFD����PLOLRQL�GL�LWDOLDQL�GD�IDVFLVWL�LQ�GHPRFUDWLFL�GDO������DO�������H�UHFHQWHPHQWH��GL�PLOLRQL�GL�FRPXQLVWL�LWDOLDQL�LQ�³GHPRFUDWLFL�GL�VLQLVWUD´��GL�GHPRFULVWLDQL�LQ�SURPRWRUL�GHOOH�OLEHUWj��H�GL�IDVFLVWL�LQ�XQD�SL��UDVVLFXUDQWH�³GHVWUD�PRGHUDWD´��
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YLROHQ]D�� 'HWLHQH� LO� UHFRUG� RFFLGHQWDOH� GHOOH� PRUWL�YLROHQWH� H� GHOOH� SHQH� GL�PRUWH� OHJDOPHQWH� FRPPLQDWH��&RQWD� XQ� QXPHUR� GL� SRYHUL� SDUL� D� TXHOOR� GL� XQ¶LQWHUD�QD]LRQH� DIULFDQD� PHGLD�� 0D� VRSUDWWXWWR� q� VWDWR�FRLQYROWR� GLUHWWDPHQWH� LQ� FLUFD� FHQWR� FRQIOLWWL� EHOOLFL��GLVRUGLQL� H� FROSL� GL� 6WDWR� QHOO¶DUFR� GHO� VROR� ;;� VHFROR��XQD�PHGLD� GL� XQR� DOO¶DQQR��� 1RQRVWDQWH� WXWWR� FLz�� JOL�86$�PDQWHQJRQR� LO� UXROR�GL� IDUR�GHOOH�GHPRFUD]LH��GHL�GLULWWL�XPDQL�H�GHOO¶DOWUXLVPR�RFFLGHQWDOL�� �,� PHGLD� DVVROYRQR� TXHO� JUDQGH� FRPSLWR� LOOXVLRQLVW LFR�FKH� q� OD� FUHD]LRQH� GHL� PLWL�� 8QD� WULVWH� JLRYLQHWWD� FRQ�SUREOHPL� IDPLOLDUL� H� UREXVWL� DSSHWLWL� VHVVXDOL�� GLYHQWD�³/DG\�'´��XQD�PDUWLUH�GHOOD�EHQHILFHQ]D��DOOD�FXL�PRUWH�VL�FUHDQR�ILOH�GL�GROHQWL��,O�FDPSLRQH�GL�FDOFLR�PLOLDUGDULR�3HOq�GLYHQWD�OHJJHQGD�FRPH�VDOYDWRUH�GL�EDPELQL��PLWR�XQR�� FKH� ULVFKLDQR� �PLWR� GXH�� GL� HVVHUH� YLWWLPH� GL�DVSRUWDWRUL� GL� RUJDQL�� $UWLVWL� GL� VFDUVR� PHUFDWR� H�PRGHVWD� TXDOLWj�� LQ� FHUFD� GL� SDVVDJJL� WHOHYLVLYL��YHQJRQR� GHILQLWL� EHQHIDWWRUL� GHOO¶XPDQLWj� VRIIHUHQWH�SHUFKp� SDUWHFLSDQR� D� 7HOHWKRQ�� ,� PLWL� PDVV� PHGLDWLFL�VRQR� FRQVLGHUDWL� H� WUDWWDWL� FRPH� DPLFL�� SDUHQWL��DGGLULWWXUD� SDUWQHUV� DPRURVL�� L� VXGGLWL� FUHGRQR� DOOH�LPPDJLQL�FRVWUXLWH�GDL�PHGLD�FRPH�VH�IRVVHUR�UHDOWj� �,� PHGLD� H� OD� SXEEOLFLWj�� LQ� DOOHDQ]D�� VRQR� XQD�IRUPLGDELOH� PDFFKLQD� LOOXVLRQLVWLFD�� LPSHJQDWD� D� IDU�DSSDULUH�LO�PRQGR�FRPH�QRQ�q��7XWWDYLD��GREELDPR�VRWWROLQHDUH�FKH�O¶LOOXVLRQLVPR�QRQ�q�XQD� PHUD� YLROHQ]D� GHO� SUHVWLJLDWRUH� VXOOR� VSHWWDWRUH��/¶LOOXVLRQLVPR� VL� EDVD� VXOOD� FRPSOLFLWj� IUD� XQ� HVSHUWR�PDQLSRODWRUH�HG�XQ�SXEEOLFR� FKH�YXROH�FUHGHUH�DL� VXRL�RFFKL�� ,O� SUREOHPD� QRQ� VWD� GXQTXH� QHOO¶LOOXVLRQH� R� QHO�SUHVWLJLDWRUH��6WD�QHOOR�VSHWWDWRUH��FKH�GRYUHEEH�VDSHU�YHGHUH� LO� PRQGR� FRP¶q� H� VDSHU� ³JLRFDUH´� LQ� HVVR��ULFRQRVFHQGR� OH� LOOXVLRQL�� ULILXWDQGR� OH� FROOXVLRQL� H�DFFHWWDQGR�OH�GHOXVLRQL���
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����2PRORJD]LRQH�GHL�YDORUL�GLFKLDUDWL ��/¶,PSHUR� VL� LPSRQH� QRQ� DWWUDYHUVR� OH� HOH]LRQL�� OD�UHSUHVVLRQH�� H� QHPPHQR� OD� FRPSHQVD]LRQH� GHO�EHQHVVHUH��/H�SULPH�VRQR�VHPSUH�SL��XQ�IDWWR�IRUPDOH��OD�VHFRQGD�q�XVDWD�VROR� LQ�FDVL�HVWUHPL�� OD� WHU]D�VL�VWD�ULYHODQGR� SURJUHVVLYDPHQWH� XQ¶LOOXVLRQH�� /¶2FFLGHQWH�IXQ]LRQD� VHPSUH� PHQR� H� OD� TXDOLWj� GHOOD� YLWD� KD�UDJJLXQWR� OLYHOOL�FKH�VHPEUD�GLIILFLOH�DEEDVVDUH��/D�YHUD�DUPD� GHOO¶,PSHUR� q� LO� ODYRUR� FRQWLQXR�� SUDWLFDWR� FRQ� L�PDVV� PHGLD� H� OH� DJHQ]LH� GHOOD� VRJJH]LRQH�� S HU�O¶RPRORJD]LRQH� GHL� YDORUL� GLFKLDUDWL�� /¶DVVH� SULQFLSDOH�GHOO¶HWLFD� XIILFLDOH� q� TXHOOD� SLFFROR� ERUJKHVH�� VDOXWH��IHGHOWj�� QRUPDOLWj�� VLQFHULWj�� ODYRUR�� LPSHJQR��1DWXUDOPHQWH� L� YDORUL� GLFKLDUDWL� QRQ� GHYRQR� HVVHUH�QHFHVVDULDPHQWH� SUDWLFDWL���� ,Q� SDUWLFRODUH�� O¶DUHD�SXEEOLFD� �FLYLFD�� SROLWLFD�� HFRQRPLFD�� ODYRUDWLYD�� q�HVHQWDWD� GDOOD� VHFFDWXUD� GL� GRYHU� DSSOLFDUH� L� YDORUL�GLFKLDUDWL��$QFKH�O¶DUHD�SULYDWD��VHVVR��FRSSLD��IDPLJOLD��DELWD]LRQH�� FRQVXPL�� q� HVHQWDWD�� PDOJUDGR� L� JLXGL]L�ULVSHWWR� DOOH� WUDVJUHVVLRQL� TXL� VLDQR� SL�� VHYHUL� FKH�QHOO¶DUHD� SXEEOLFD�� /H� GLFKLDUD]LRQL� GL� IHGH� QHL� YDORUL�GHOO¶,PSHUR� KDQQR� OD� VWHVVD� RVVHVVLYLWj� GL� TXHOOH�ULFKLHVWH� GDOO¶,QTXLVL]LRQH�� 1RQ� HVLVWH� FDWHJRULD� GL�VRJJHWWL� SRUWDWRUL� GL� XQD� GLYHUVLWj� FKH� QRQ� VL� IDFFLD� LQ�TXDWWUR�SHU�GHILQLUVL�³QRUPDOH´��8Q�,PSHUR�FKH�GLFKLDUD�GL� DFFHWWDUH� OD� GLYHUVLWj� FRPH� YDORUH�� q� RVVHVVLRQDWR�GDOOD� QHFHVVLWj� GL� ULFKLHGHUH� D� FKLXQTXH� � DWWHVWDWL� GL�QRUPDOLWj�� (� WXWWL� VRQR� GHVLGHURVL� GL� FRQVHQWLUH�� ,O�
�� ³«�SRVL]LRQL� GL�0LORV]�� SHU� LO� TXDOH� VH� OH� ³ORJRFUD]LH�SRSRODUL´� VL�HULJRQR�D�FROSL�GL� IXFLOH�� OD� ORUR�FRQVHUYD]LRQH�SXz�HVVHUH�RWWHQXWD�³VROR� D� FROSL� GL� OLQJXDJJLR´�� 7XWWDYLD� VH� GXUDQWH� OD� IDVH�³GHOO¶LGHRFUD]LD´�VL�ULFKLHGHYD�XQ¶DGHVLRQH�HQWXVLDVWD�DOOD�PHQ]RJQD��QHOO¶HSRFD�GHOOD� FRVLGGHWWD� ³LGHRORJLD� IUHGGD´�FL� VL�DFFRQWHQWD�GHOOD�³PHQ]RJQD� HVLVWHQ]LDOH´�� XQ� LQVLHPH� GL� FRPSRUWDPHQWL� HVWHULRUL��FKH� QRQ� GHYRQR� QHFHVVDULDPHQWH� FRUULVSRQGHUH� DOOD� IHGH� QHOOH�PLVWLILFD]LRQL�GHO�UHJLPH´��SDJ�����)RWL�6��³,O�WRWDOLWDULVPR´��/DWHU]D��%DUL��������



���

WUDQVHVVXDOH�� OR�VSRJOLDUHOOLVWD��OD�SRUQRVWDU��FKL�SUD WLFD�OD� SURVWLWX]LRQH�� OR� VSHFXODWRUH� GL� ERUVD�� LO� JLRFDWRUH�G¶D]]DUGR�� OD� SRUQR�DWWULFH�� LO� SROLJDPR�� OD� GRQQD� FKH�QRQ� YXROH� EDPELQL�� O¶KRPHOHVV�� QHVVXQR� GLFKLDUD� GL�HVVHUH�GLYHUVR��Qp�ULYHQGLFD�FRQ�RUJRJOLR�OD�VFHOWD�GHOOD�VXD�GLYHUVLWj��7XWWL�XUODQR�GL� HVVHUH�XJXDOL�R�SHUORPHQR�YLWWLPH�� 1DWXUDOPHQWH�� LO� WLPRUH� VRWWRVWDQWH� D� TXHVWR�GHOLULR� GL� QRUPDOLWj� q� TXHOOR� GL� HVVHUH� HPDUJLQDWL��UHSUHVVL�� RVWUDFL]]DWL� LQ� TXDQWR� GLYHUVL�� LO� FKH� DYYLHQH�SXQWXDOPHQWH�H�FRQ�YLROHQ]D��,O�ELVRJQR�GL�QRUPDOLWj�q�LO� ELVRJQR� GL� DFFHWWD]LRQH�� FKH� DUULYD� DOOD� SL�� SURQD�VRWWRPLVVLRQH�� 7XWWL� L� PRYLPHQWL� FKH� VRQR� QDWL� FRPH�OLEHUDWRUL� VRQR� GLYHQWDWL�� QHO� WHPSR�� DJHQWL� GHOOD�VRJJH]LRQH�� ,O� IHPPLQLVPR�q�SDUWLWR� FRQ� OD� OLEHUD]LRQH�GHOOD� GRQQD� HG� q� DUULYDWR� DOOD� GLIHVD� LVWHULFD� GHO�PDWULPRQLR� LQ� DELWR�ELDQFR�H�GHOOD� IHGHOWj� FRQLXJDOH�� ,�PRYLPHQWL�GHL�ODYRUDWRUL�VRQR�SDUWLWL�SHU�OD�³OLEHUD]LRQH�GDOOH� FDWHQH´� H� VRQR� DUULYDWL� DOOH� PDUFH� GL� SLD]]D� SHU�FKLHGHUH� XQ� ODYRUR� TXDOVLDVL�� DQFKH� LSHU �DOLHQDQWH�� ,�PRYLPHQWL� VWXGHQWHVFKL� VRQR� SDUWLWL� FR O� ULILXWR� GHOOD�FXOWXUD� GRPLQDQWH� H� VRQR� DUULYDWL� DJOL� VFLRSHUL� SHU�GLIHQGHUH� OD� 6FXROD� GL� 6WDWR�� ,� PRYLPHQWL� JD\� KDQQR�LQL]LDWR� FRPH� ULYHQGLFD]LRQH� GHOOD� VHVVXDOLWj� SROLPRUID��EDFFKLFD�� RUJLDVWLFD� H� VRQR� DUULYDWL� DOOD� GLIHVD� GHO�³PDWULPRQLR´� �VLF��� RPRVHVVXDOH� H�GHO� GLULWWR� DOOH� FDVH�SRSRODUL��&RQ�VLPLOL�PRYLPHQWL�DQWDJRQLVWL�H�LQQRYDWRUL��O¶,PSHUR� QRQ� KD� ELVRJQR� GL� IDUH� VIRU]L� SHU�O¶RPRORJD]LRQH��/¶RPRORJD]LRQH�QRQ�q�XQ¶LPSRVL]LRQH��PD�XQD�FDODPLWD��XQ�YRUWLFH��XQR�VWDWR�GL�LSQRVL�FKH�DWWUDH�RJQL�GLYHUVLW j�YRORQWDULDPHQWH�ULQQHJDWD�GDL�VXRL�SRUWDWRUL� �/D� YLWD� GHO� EXRQ� VXGGLWR� q� JLj� GLVHJQDWD� QHL� YDORUL�GLFKLDUDWL� GHOOR� VFHQDULR� LPSHULDOH�� 3ULPD� LQIDQ]LD� VXL�ELQDUL� GHL� PDQXDOL� SVLFR�PHGLFL�� LPSHJQR� VFRODVWLFR� H�VSRUWLYR� ILQR�ROWUH� L����DQQL��PDWULPRQLR�FRQ� FHULPRQLD�WUDGL]LRQDOH� LQWRUQR� DL� ��� DQQL�� IHGHOWj� FRQLXJDOH��DFTXLVWR� FDVD� H� DXWR�� SURFUHD]LRQH� H� FXUD� DQVLRVR �RVVHVVLYD� GHOOD� SUROH�� ODYRUR� VWDELOH� H� FRQWLQXDWR� SHU�



���

XQR�R�HQWUDPEL� L�FRQLXJL��FRQVXPL�UHJRODUL��LVFUL]LRQH�D�TXDOFKH�FRUSRUD]LRQH�� LPSHJQR�FLYLFR�SROLWLFR�VLQGDFDOH�LQ� DOPHQR� XQD� PDUFLD� DQQXD�� ORWWD� SHU� OD� FDUULHUD��ULVSDUPLR� R� LQYHVWLPHQWR�� SHQVLRQH�� FDVD� GL� ULSRVR��IXQHUDOH� SUH�SDJDWR�� 1HVVXQR�� LQ� FRQFUHWR�� VHJXH�TXHVWR� LWHU� SUHGHILQLWR�� L� FRPSRUWDPHQWL� QRQ� VRQR� L�YDORUL� GLFKLDUDWL�� 0D� FKLXQTXH� ID� TXDOFRVD� GL� GLYHUVR��JLXUDQGR� GL� HVVHUH� XJXDOH� H� JLXUDQGR� VRWWRPLVVLRQH�DO�GLFKLDUDWR�HWLFR� LPSHULDOH��YLHQH�WROOHUDWR��SHUGRQDWR��D�YROWH�SHUVLQR�UH�LQWHJUDWR��&KL�QRQ�JLXUD�GL�HVVHUH�XJXDOH�R�PDJDUL�WHRUL]]D�GLYHUVL�LWHU�HVLVWHQ]LDOL�FRPH�OHJLWWLPL��QRQ�KD�VFDPSR��1HVVXQR�KD�XQ¶LQIDQ]LD�QRUPDOH��VWXGLD�SHU����DQQL�FRQ�LPSHJQR�H�SURILWWR��VL�VSRVD�HG�q�IHGHOH��SRFKL�KDQQR�XQ�ODYRUR�VWDELOH� H� FRQWLQXDWLYR�� XQD� PLQRUDQ]D� ORWWD� SHU� OD�FDUULHUD�R�SHU�LGHDOL�FLYLFL���/H� XQLFKH� FRVH� FKH� DFFRPXQDQR� TXDVL� WX WWL� VRQR� LO�FRQVXPR�� LO� ULVSDUPLR� H� O¶LQYHVWLPHQWR� �LO� ULFRUVR� DL�VHUYL]L� EDQFDUL� q� XQD� GHOOH� WDQWH� VHUYLW�� LPSHULDOL��� H�O¶HYDVLRQH�GD�TXHVWL�FRPSRUWDPHQWL�q�SL��PDOYLVWD��7XWWL�L� FRPSRUWDPHQWL� GHYLDQWL� R� WUDVJUHVVLYL� YHQJRQR�SHUGRQDWL�� SXUFKp� VL� GLFKLDUL� FKH� QRQ� VRQR� VWDWL� VFHOWL��6H� JLXULDPR� FKH� SRVVLDPR� VHPEUDUH� GLYHUVL�DOO¶DSSDUHQ]D�� FRO� QRVWUR� FRPSRUWDPHQWR�� PD�LQWLPDPHQWH� VLDPR� XJXDOL�� 6H� OD� GHYLDQ]D� YLHQH�GHVFULWWD�FRPH�XQD�VIRUWXQDWD�RFFRUUHQ]D��TXDOFRVD�FKH�FL� KD� REEOLJDWR� D� QRQ� VHJXLUH� YDORUL� FKH � SXUH�DIIHUPLDPR�GL�DFFHWWDUH��DOORUD�VFDWWD�LO�FRGLFH�PDWHUQR�GHOO¶,PSHUR�� 6LDPR� SHUGRQDWL� H� WROOHUDWL�� H� SRVVLDPR�DGGLULWWXUD� GLYHQWDUH� ³FDVL� XPDQL´� PHULWHYROL� GL�HOHPRVLQD�� PDJDUL� FRQ� EUHYH� DSSDUL]LRQH� WHOHYLVLYD��&RVD� VXFFHGHUHEEH� D� FKL� GLFKLDUDVVH� GL� HVVHUH� FRQWUR�O¶HGXFD]LRQH�IDPLOLDUH�VWDQGDUG��O¶LVWUX]LRQH�VFRODVWLFD��LO�PDWULPRQLR�H�OD�IDPLJOLD��OD�IHGHOWj�FRQLXJDOH��LO�ODYRUR��
�� 6XOOD� WUDQVL]LRQH�HSRFDOH�H�VXL�SURFHVVL�GL�RPRORJD]LRQH� LQ�DWWR��YHGL� ,QJOHKDUW� 5�� ³/D� VRFLHWj� SRVWPRGHUQD´�� (GLWRUL� 5LXQLWL�� 5RPD������



���

OD� FDVD�� L� FRQVXPL�� OD� SHQVLRQH"� 6LPLOL� SRVL]LRQL� VRQR�VWDWH� GHWWH� H� VFULWWH� LQ� HSRFKH� SUH�LPSHULDOL�� SHUVLQR�QHOOD�SLHQD�0RGHUQLWj��0D�GD�TXDQGR�O¶,PSHUR�KD�SUHVR�IRUPD�� QHO� GHOWD� GHO� PLOOHQQLR�� FKL� VRVWHQHVVH� VLPLOL�SRVL]LRQL� VDUHEEH� ODSLGDWR�� (� QRQ� GDOOD� SROL]LD��GDOO¶HVHUFLWR�� GDO� SRWHUH� IRUPDOH�� VDUHEEH� ODSLGDWR� GDL�FRQGRPLQL��



���

����$YYLVWDPHQWL�DOO¶RUL]]RQWH��'DO�GHOWD�GHO�ILXPH�GHOOD�0RGHUQLWj�DYYLVWLDPR�RPEUH�H�ULYHUEHUL� GL� VROH� DOO¶RUL]]RQWH�� /¶,PSHUR� VL� DVVHVWD� LQ�XQ¶DWPRVIHUD� ODJXQDUH� SXWUHVFHQWH� GL� ULVWDJQR��/¶2FFLGHQWH�KD� OH�VHPELDQ]H�GL�XQ�PRVWUR�FKH�LQJRLD�LO�SLDQHWD�� OD� VXD� SUROH�� H� LQILQH� VH� VWHVVR�� ,O� GHOWD� q�O¶LPPDJLQH� GHOOD� IUDQWXPD]LRQH� H� O¶,PSHUR� q� LO�VLPXODFUR�� LOOXVRULR�H�DOOXFLQDWR��GHOO¶XQLWj�VFRPSDUVD�GL�XQD� FLYLOL]]D]LRQH� TXDVL� PLOOHQDULD�� 8QD� XQLWj� FKH� VL� q�VPDUULWD� QHOOD� FXOWXUD� RFFLGHQWDOH�� QHOOH� RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�� QHJOL� 6WDWL� QD]LRQDOL �� QHOOH� DJJUHJD]LRQL�FLYLOL�� QHOOH� IDPLJOLH�� QHJOL� VWHVVL� VLQJROL�� *OL� 6WDWL�QD]LRQDOL� ILQJRQR� GL� QRQ�DYYHGHUVL� GHOOD� ORUR� DJRQLD�� H�FHUFDQR� GL� UDYYLYDUH� JOL� VWUXPHQWL� UHWRULFL� GHO�SDWULRWWLVPR� RWWRFHQWHVFR� �EDQGLHUD�� HVHUFLWR�� LQQR��FHULPRQLH�� PHGDJOLH��� /H� 'HPRFUD]LH� UDSSUHVHQWDWLYH�VRQR� DUULYDWH� DOOR� VWDGLR� ILQDOH� GHOO¶HQWURSuD�� /H�&RVWLWX]LRQL�VRQR�VWDWH�DUFKLYLDWH� �,� IDPRVL� WUH� SRWHUL� GLVWLQWL� FKH� KDQQR� FRVWLWXLWR� LO�SLODVWUR�GHOOD�GHPRFUD]LH�PRGHUQH�VRQR�OD�FRQWURILJXUD�GL� VH�VWHVVL�� L�*RYHUQL�QRQ�JRYHUQDQR�DOWUR�FKH� OD� ORUR�SHUSHWXD]LRQH�� L� 3DUODPHQWL� VRQR� GLYHQWDWL� DJRUj� GHOOH�FRUSRUD]LRQL��OH�0DJLVWUDWXUH�KDQQR�ULGRWWR�OD�JLXVWL]LD�D�SURFHGXUH�JURWWHVFKH�H�PDFDEUH��/D�VRYUDQLWj�SRSRODUH�VL�q�WUDPXWDWD�LQ�FRPSOLFH�VXGGLWDQ]D�GHOO¶ROLJDUFKuD��/H�PLQRUDQ]H� VRQR� FRQWUROODWH� H� JKHWWL]]DWH�� ,� FHWL� GHJOL�LGHDWDUL�VRQR�VRJJLRJDWL�DO�UXROR�GL�DJHQWL�GHO�FRQVHQVR��/¶XQLFD� YLWDOLWj� UHVLGXD� VHPEUD� ULVFRQWUDUVL� QHO� ³VRFLDO �FDSLWDOLVPR´� JOREDOH�� FKH� SHUz� VWD� SHU� VFRQWUDUVL� FRO�OLPLWH� SODQHWDULR�� ,O� OLEHUR� PHUFDWR� q� OD� IRU]D� GHO�FDSLWDOLVPR� HG� LQVLHPH� LO� VXR� OHQWR� VXLFLGLR�� FRVD�VXFFHGHUj� TXDQGR� DYUj� YHQGXWR� DG� RJQL� ODWLWXGLQH� L�PDFFKLQDUL�FKH�SURGXFRQR�PDFFKLQDUL" �/¶LPPLJUD]LRQH� GDL� 3DHVL� SRYHUL� H� LO� FRQWHPSRUDQHR�GLVORFDPHQWR� GHOOD� SURGX]LRQH� QHJOL� VWHVVL� SURYRFKH Uj�XQ�ULHTXLOLEULR�HFRQRPLFR�IUD�WXWWH�OH�SDUWL�GHOO¶,PSHUR�H�
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IUD� TXHVWH� H� L� 3DHVL� QRQ� RPRORJDWL�� &LRq� XQ�LPSRYHULPHQWR� JHQHUDOH� GHOO¶2FFLGHQWH�� $EELDPR� YLVWR�FKH�O¶,PSHUR�QRQ�VD�H�QRQ�SXz�FDPELDUH��6D�H�SXz�VROR�GLIHQGHUVL� FRQ� VLVWHPL� QHR�FRORQLDOL� H� OD� FUHD]LRQH� GL�FRQIOLWWL� HVWHUQL�� '¶DOWUR� FDQWR�� O¶DUULFFKLPHQWR� H� OD�PRGHUQL]]D]LRQH� GL� 3DHVL� LVODPLFL�� H� GHOO¶HVWUHPR�2ULHQWH� �LQ� SDUWLFRODUH� &LQD� H� ,QGLD�� FLRq� XQ� WHU]R� GHO�SLDQHWD���FDPELHUDQQR�L�ORUR�HTXLOLEUL�LQWHUQL��VSD]]DQGR�YLD� OH� ROLJDUFKuH� DOOHDWH�GHOO¶,PSHUR��*Lj� DEELDPR�YLVWR�FRVD� q� VXFFHVVR� LQ� ,UDQ�� GRSR� OD� FDGXWD� GHOOR� VFLj��2FFRUUH� HVVHUH� SURIHWL� SHU� YDWLFLQDUH� OH� WUDJHGLH� GL�XQ¶HVFDODWLRQ� GHO� WHUURULVPR� H� GL� XQD� WHU]D� JXHUUD�PRQGLDOH��,PSHUR�G¶2FFLGHQWH�FRQWUR�WXWWL�" �$OO¶RUL]]RQWH��YHGLDPR�XQD�VSHFLH�GL�IORWWD�IDQWDVPD�FKH�EDWWH�EDQGLHUD� LQIRUPDWLFD�� 3HU� RUD�QRQ�q� FHUWR� VH� VLD�XQ�PLUDJJLR� R� XQ� RJJHWWR� UHDOH� LQ� DYYLFLQDPHQWR��PD�VHPEUD� GL� XQD� ULHGL]LRQH� DPSOLILFDWD� GHOOD� VWDPSDWULFH�GL� *XWHQEHUJ�� /D� ULYROX]LRQH� GHO� OLEUR� FL� KD� PHVVR� ��VHFROL�SHU�GLYHQWDUH�XELTXD��/D�ULYROX]LRQH�GHO�FRPSXWHU�KD�PH]]R� VHFROR� H� TXHOOD� GHO� ZHE� VROR� ��� DQQL�� 9LVWD�O¶DFFHOHUD]LRQH� GHOOH� RGLHUQH� WHFQRORJLH�� OD� SURVVLPD�JXHUUD�PRQGLDOH��FKH�TXDOFXQR�FROORFD�LQWRUQR�DO�������DYUj�LO�ZHE�IUD�L�SURWDJRQLVWL��/D�UHWH�PRQGLDOH�q�RUPDL�XQ� FHUYHOOR� FROOHWWLYR�� H� SRWUHEEH� FRQWULEXLUH� DG�DFFHOHUDUH�LO�SURFHVVR�GL�³VFXOWXUD�GHO�Vp´�GL�FXL�KD�WDQWR�ELVRJQR� LO� SLDQHWD�� 0D� OD� UHWH� q� DQFKH� XQ� LQFRQVFLR�FROOHWWLYR�� 6HQ]D� VSD]LR� H� VHQ]D� WHPSR�� FRQWHQLWRUH� GL�LQILQLWH� FRQWUDGGL]LRQL�� FRQ� XQD� VWUXWWXUD� LQVLHPH�GLQDPLFD� H� SOXUDOH�� H� FRQ� VHJQL� HYLGHQWL� GL� GLVWXUEL�QHYURWLFL�H�SVLFRWLFL��,O�ZHE�FRPH�RJQL�VWUXWWXUD�YLYHQWH�VL�VWD�DXWR�RUJDQL]]DQGR�HG�q�RUD�LQ�XQD�IDVH�QHRQDWDOH�GL� HVSORVLRQH� OLELGLFD� SROLPRUID�� 0ROWL� VWDQQR� FHUFDQGR�GL� ³HGXFDUOR´�� RPRJHQHL]]DQGROR� H� UHQGHQGROR�IXQ]LRQDOH� DOOD� FXOWXUD�GHOO¶,PSHUR��'LYHQWHUj�XQ�EUDYR�JLRYDQH� QHYURWLFR� LQWHJUDWR�� XQR� SVLFRSDWLFR� FRQ�YRFD]LRQH� FULPLQDOH�� R� XQ� FUHDWLYR� FRVWUXWWRUH� GHOO¶(YR�LPPDWHULDOH"� 5LXVFLUj� D� FRVWUXLUVL� XQ� ,R� DXWRQRPR��FDSDFH� GL� JRYHUQDUH� LO� FDYDOOR� ELDQFR� GHO� 6XSHU �,R�
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LPSHULDOH� H� LO� FDYDOOR� QHUR� GHOO¶(V�� GLRQLVLDFR� H�DQWDJRQLVWD"� 6H� SHQVLDPR� DOOD� VWRULD� GHO� OLEUR�� GHOOD�OHWWHUDWXUD� H� GHOOD� VDJJLVWLFD� �LQWHVL� FRPH� VLVWHPD���WURYLDPR�XQ�RUJDQLVPR�FKH�KD�VDSXWR�FUHVFHUH�FRQ�XQD�FHUWD� DXWRQRPLD� SHU� WUH� VHFROL�� SHUGHQGR� OD� VXD�VRYUDQLWj� VROR� GL� UHFHQWH�� JUD]LH� DL� GLVSRVLWLYL� GL�FRQWUROOR� GHO�PHUFDWR�� ,Q� WHRULD� LO�ZHE� SRWUHEEH� DYHUH�XQD� YLWD� GLYHUVD� H� SL�� DXWRQRPD�� GDO�PRPHQWR� FKH� LO�VXR�³PHUFDWR´�q�PHQR�FRQWUROODELOH��0D�QRQ�VL�SXz�G LUH��1HOO¶DWWHVD� GL� DYYLFLQDUVL� DO� YDVFHOOR� LQIRUPDWLFR�� JOL�XRPLQL� GHO� GHOWD� SRVVRQR� FRPLQFLDUH� D� IDPLOLDUL]]DUH�FRQ�TXHVWR�QXRYR�JHQHUH�GL�PH]]R�QDXWLFR� �1HOO¶DULD� GHO� GHOWD� F¶q� XQ� QXRYR� SURIXPR� FKH� YLHQH�FKLDPDWR� ³VPDWHUDOL]]D]LRQH´�� /¶,PSHUR� VWD�VWUXWWXUDQGRVL� QRQ� SL�� DWWUDYHUVR� OH� FRVH�� EHQVu�DWWUDYHUVR� OH� FRPXQLFD]LRQL�� OH� LGHH�� OH� LPPDJLQL�� JOL�DIIHWWL��,O�GDQDUR�� LO� ODYRUR��OD�ULFFKH]]D��GLYHQWDQR�RJQL�JLRUQR� SL�� LPPDWHULDOL�� ,O� ILXPH� GHOOD� 0RGHUQLWj� VWD�HQWUDQGR� QHO� PDUH� GHOO¶,PPDWHULDOH�� H� O¶,PSHU R� q� XQ�WHQWDWLYR� GL� JRYHUQDUH� TXHVWR� SDVVDJJLR�� FRPH� OH�PRQDUFKLH� QD]LRQDOL� KDQQR� FHUFDWR� GL� JRYHUQDUH� LO�SDVVDJJLR� GDO� 0HGLR� (YR� DO� 5LQDVFLPHQWR�� /D�VPDWHULDOL]]D]LRQH�KD� FROSLWR� DQFKH� OD� VFLHQ]D�� VHPSUH�SL��LPSHJQDWD�D�VWXGLDUH�FRVH�FKH�QRQ�VL�YHGRQR�H�Q RQ�VL�WRFFDQR��FRPH�JOL�HOHWWURQL�H�FLz�FKH�FRQWHQJRQR��R�OH�JDODVVLH�GL�PLOLDUGL�GL�DQQL�ID��4XHVWR�SURFHVVR�VLJQLILFD�OD� ILQH� GHO� PDWHULDOLVPR� H� GHO� SRWHUH� GL� FRQWDELOL��EDQFDUL�� DPPLQLVWUDWRUL"� 6LJQLILFD� O¶DSULUVL� GL� XQD�SRVVLELOLWj� SHU� JOL� LGHDWDUL� GL� GLYHQWDUH� O¶DYDQJXDUGLD�GL�XQ�UHDOH�FDPELDPHQWR"�6H�JXDUGLDPR�DL�GHEROL�VHJQDOL�GHO�GHOWD��OD�ULVSRVWD�q�QHJDWLYD��,O�FDPELDPHQWR�q�RJJL�VROR�XQ�VHQWRUH�QHOO¶DULD��XQ�DQQXQFLR�LPPDWHULDOH�FRPH�O¶HYHQWR�DQQXQFLDWR��7XWWDYLD�q�XQ�VLQWRPR� LO� IDWWR�FKH�LPSUHVH� SL�� IORULGH� QRQ� VLDQR� Qp� DJUDULH� �FRPH� QHO�µ������ Qp�PHWDOOXUJLFKH� �FRPH�QHOO¶������Qp�SHWUROLIHUH��FRPH� QHO� µ������ EHQVu� SURGXWWULFL� GL� LGHH�� LPPDJLQL��VLPEROL�� Ê� XQ� VLQWRPR� FKH� LO� VRIWZDUH� DEELD� XQ� YDORUH�WULSOR� GHOO¶KDUGZDUH�� Ê� XQ� VLQWRPR� FKH� OD� EDWWDJ OLH�
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SROLWLFKH�SL�� DFFHVH� VLDQR� LQWRUQR�DOOH� WHOHYLVLRQL�R�DOOH�OLFHQ]H� SHU� L� WHOHIRQLQL�� LQYHFH� FKH� DL� ODWLIRQGL�� OH�PLQLHUH�R�OH�IDEEULFKH�PHWDO�PHFFDQLFKH��Ê�XQ�VLQWRPR�FKH� L� FRQIOLWWL� RJJL� GHEEDQR� FRORUDUVL� GL� UHOLJLRVR�� GL�SDWULRWWLFR�� GL� HWQLFR�� Ê� XQ� VLQWRPR� OD� GLIIXVLRQH� GHL�PRYLPHQWL� 1HZ� $JH�� GHOOH� VHWWH�� GHL� PLVWHULRVL�DYYLVWDPHQWL� GL� XIR� H� ³FHUFKL� QHO� JUDQR´�� GHOOD�PXVLFD�FRPH� OLQJXD� XQLYHUVDOH�� /¶(YR� ,PPDWHULDOH� q� SURSULR�QHOO¶DULD� GHO� GHOWD�� H� VHPEUD� DQQXQFLDUH�� FRO� VXR�SURIXPR��LO�FDUDWWHUH�SHFXOLDUH�GHO�PDUH�DQWLVWDQWH��$ELWDUH� LO� GHOWD� q� GLIILFLOH�� /¶DQJRVFLD� VL� WUDGXFH� LQ�DJJUHVVLYLWj� LPSURYYLVD� H� GLVWUXWWLYD�� R� LQ� XQ� OHQWR�VXLFLGLR� FKLPLFR� HG� HPR]LRQDOH�� /H� VSLQWH� DG� DUUHWUDUH�QHO� ILXPH� VRQR� HQRUPL�� QRQ� VROR� PDWHULDOL� PD� DQFKH�SVLFRORJLFKH��*OL� HVSORUDWRUL� FRUDJJLRVL�GHO�PDUH� LJQRWR�VRQR� SRFKL�� VSHVVR� LPSURYYLGL�� VHPSUH�PDOYLVWL�� &RPH�FRORUR� FKH� FRO� FRUDJJLR� GHOO¶LQFRVFLHQ]D�� VHQ]D�VWUXPHQWL� Qp� FRQRVFHQ]H�� VL� EXWWDURQR� QHOOD� SUHLVWRULD�QHO� EXLR� GL� IRUHVWH� PLQDFFLRVH� R� QHOOH� WUDYHUVDWH�RFHDQLFKH�� 3HU� IDUOR�� IRUVH� HUDQR� VFRQWHQWL� GHO� SRVWR�GRYH�DELWDYDQR��QRQ�DYHYDQR�JUDQFKp�GD�SHUGHUH��PD�SHQVDYDQR� FKH� LO� ULVFKLR� YDOHVVH� OD� SHQD�� SHUFKp�HVVHQGR� FRUDJJLRVL� �FLRq� DYHQGR� PROWR� FXRUH�� QRQ�SRWHYDQR�FKH�HVVHUH�RWWLPLVWL� ��



���

'L� ,YDQ� 'REUH� VDSSLDPR� VROR� TXHOOR� FKH� FL� KD�UDFFRQWDWR��+D�DWWUDYHUVDWR�LO�QRVWUR�&HQWUR�6WXGL�GL� 3VLFRORJLD� 3ROLWLFD� FRPH� XQD� PHWHRUD�� &L� KD�DYYLFLQDWR�FRQ�PROWD�FLUFRVSH]LRQH�QHO�PDU]R�GHO������� HUD� SLXWWRVWR� HPDFLDWR� H� FKLHGHYD�RVSLWDOLWj� FRPH� FODQGHVWLQR�� 1RQ� DYHYD�GRFXPHQWL� PD� GLFHYD� GL� DYHUH� ��� DQQL� H� GL�SURYHQLUH� GDOOD� 5RPDQLD�� 3DUODYD� SHUIHWWDPHQWH�VHL� OLQJXH� IUD� FXL� O¶LWDOLDQR�� Ê� ULPDVWR� QRVWUR�RVSLWH� ILQR� DOOD� ILQH� GHO� QRYHPEUH� ������ (UD�PROWR� FROWR�H�RJQL� WDQWR� UDFFRQWDYD�VFRUFL�GL�XQ�SDVVDWR� VSHVR� IUD� GLIILFROWj� EHOOLFKH� H� VWXGL� GL�VFLHQ]H�XPDQH�H� VRFLDOL��1HO�SHULRGR�SDVVDWR�GD�QRL� KD� VWXGLDWR� PROWLVVLPR�� FKLXVR� QHOOD� VXD�FDPHUD�� H� VSHVVR� KD� SDUWHFLSDWR� D� GLEDWWLWL� H�VHPLQDUL� QHL� TXDOL� VRUSUHQGHYD� WXWWL� FRQ� OH� VXH�SRVL]LRQL� PROWR� RULJLQDOL� HG� HWHURGRVVH�� 3RFR�SULPD�GL�SDUWLUH�KD�SDUODWR�GL�YROHU� ³VSDULUH´�GDO�PRQGR� 2FFLGHQWDOH�� PD� QHVVXQR� KD� PDL� FDSLWR�FRVD� LQWHQGHVVH� GLUH�� 3HU� ULQJUD]LDUFL�GHOO¶RVSLWDOLWj�FL�KD� ODVFLDWR�TXHVWR�OLEUR�LQ�IRUPD�GDWWLORVFULWWD��FRQ�OD�ULFKLHVWD�GL�GLYXOJDUOR��,O�FKH�DEELDPR�IDWWR��FLDR�,YDQ��GRYXQTXH�WX�VLD��


	DETRITI SUL DELTA
	Affresco di inizio secolo
	Ivan Dobre
	IMMATERIALESIMO
	DETRITI SUL DELTA
	Affresco
	di inizio secolo

	INDICE
	Presentazione 7
	Prefazione 11
	Presentazione
	26. Tassonomia dei diavoli
	contemporanei

