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$1,0$=,21(�	�/2,6,5�3URPRVVD�GD�$,$7(/ H�6,$'LUHWWD�GD�*XLGR�&RQWHVVD

4XHVWD�&ROODQD�YXROH�SURSRUUH�FRQWULEXWL�VXO�7HPSR�/LEHUR�H�VXOO
$QLPD]LRQH��,O�SULPR�WHUPLQH�YLHQH�HVSUHVVR�FRQ� LO� IUDQFHVH�³ORLVLU´��SUHIHULWR�DOO
LQJOHVH�³OHLVXUH´�SHU�IDUH�HFFH]LRQH� DOOD� GLODJDQWH� DQJOLFL]]D]LRQH� GHO� PRQGR��� SHUFKp� ³WHPSR� OLEHUR´� qORFX]LRQH� ULJXDUGDQWH� LO� VHFROR� RUPDL� WUDPRQWDWR�� ,O� 1RYHFHQWR� q VWDWR� LO� VHFROR�FXOPLQH� GHOO
LQGXVWULDOHVLPR�� PD� DQFKH� O
HSRFD� GHOOD� JUDGXDOH� HPDQFLSD]LRQH� GDOOD�IDWLFD� GHO� ODYRUR� H� GHOOD� QDVFLWD� GHO� FRQFHWWR� GL� WHPSR� OLEHUR�� )LQLWR� O
REEOLJR� GL�ODYRUDUH�GDOO
DOED�DO�WUDPRQWR��FXL�SHU�VHFROL�JOL�XRPLQL�HUDQR�VWDWL�FRQGDQQDWL��O
HSRFD�PRGHUQD� KD� ODVFLDWR� OR� VSD]LR� SHU� XQD� SDUWH� GL� WHPSR� OLEHUR� R� GLVSRQLELOH� SHU� JOL�LQGLYLGXL��,O�QXRYR�0LOOHQQLR�QDVFH�FRQ�OD�ULGX]LRQH�GHO�ODYRUR�VLD�QHO�FRUVR�GHOOD�YLWD��VL� LQL]LD� GRSR� H� VL� ILQLVFH� SULPD��� PD� DQFKH� GXUDQWH� O
DQQR� �FRQ� O
HVWHQVLRQH� GHL�SHULRGL� IHVWLYL� H� FRO� SUHFDULDWR�� H� OD� JLRUQDWD� �FRO� SDUW�WLPH��� ,O� WHPSR� GLVSRQLELOH�QHOO
DUFR�GHOOD�YLWD�GLYHQWD�VHPSUH�PDJJLRUH�GHO�WHPSR�YLQFRODWR�GDO�ODYRUR��&Lz�FKH�QHOOD�YLWD�GHJOL�XRPLQL�PRGHUQL�HUD�FHQWUDOH��LO� ODYRUR��GLYHQWD�PDUJLQDOH��H�FLz�FKH�HUD�UHVLGXDOH��LO�WHPSR�OLEHUR��GLYHQWD�FUXFLDOH�SHU�JOL�XRPLQL�GHOO
,PPDWHULDOHVLPR��,O�ELVRJQR��WLSLFR�GHOOD�VRFLHWj�GHOOD�SHQXULD�H�GHO�ODYRUR��YLHQH�VRVWLWXLWR�GDO�GHVLGHULR��FKH� FDUDWWHUL]]D� OD� VRFLHWj� GHOO
DEERQGDQ]D� H� GHO� WHPSR� GLVSRQLELOH�� ,O� FRQFHWWR� GL�WHPSR� OLEHUR� YLHQH� PHJOLR� HVSUHVVR� GD� WHUPLQL� FRPH� ³ORLVLU´� H� ³OHLVXUH´�� FKH�ULPDQGDQR�DO�SLDFHUH�SL��FKH�DO�GRYHUH��8QD�&ROODQD�VXO�³ORLVLU´�VDUj�GXQTXH�FHQWUDWD�VXL� QXRYL� VWLOL� GL� YLWD�� VXL�PRGL� GL� DJJUHJD]LRQH� HPHUJHQWL�� VXL� QXRYL� VLJQLILFDWL� FKH�O
XPDQLWj�GDUj�DOO
HVLVWHQ]D��,O�VHFRQGR�WHUPLQH��DQLPD]LRQH��HVSULPH�O
RWWLFD�FRQ�FXL�LO�ORLVLU�YHUUj�OHWWR�QHL�OLEUL�FKH�OD�&ROODQD�YXROH�SXEEOLFDUH��/
DQLPD]LRQH�q XQD�SUDWLFD�GL� LQWHUYHQWR� H�� GXQTXH�� LO� �ORLVLU�� VDUj� DQDOL]]DWR� D� SDUWLUH� GDL� VXRL� PRGL� GL�FRVWUX]LRQH�� GDO� ODYRUR� FKH� VRWWHQGH�� GDJOL� RSHUDWRUL� FKH� QH� VRQR� SURWDJRQLVWL�� 8Q��ORLVLU��YLVWR��QRQ�WDQWR�FRPH�IHQRPHQR��TXDQWR�FRPH�SURJHWWR�H�FRVWUXWWR���/
DQLPD]LRQH� q XQ� PRGR� GL� FRVWUXLUH� LO� 6RJJHWWR� H� O
HVLVWHQ]D� D� SDUWLUH� GDOOH�SRWHQ]LDOLWj�� FLRq�GDL�SRWHUL�QDVFRVWL�� ULPRVVL�R� UHSUHVVL��/
DQLPD]LRQH�q XQD�SUDWLFD�FKH�SDUWH�GDO�³EDVVR´�GHOOH�SHUVRQH�LQYHFH�FKH�GDOO
DOWR�GHO�VLVWHPD��GDO�GL�GHQWUR�GHL�6RJJHWWL��DQ]LFKp�GDO�GL�IXRUL�GHOOD�FXOWXUD��/D�&ROODQD�³$1,0$=,21(�	�/2,6,5´�YXROH��TXLQGL�� SUHVHQWDUH� LO� ORLVLU� FRPH� FRVWUX]LRQH� VRJJHWWLYD� H� O
DQLPD]LRQH� FRPH� VXD�SUDWLFD�GL�VWLPROD]LRQH���,� SURPRWRUL� GHOOD� &ROODQD� VRQR�� O
$VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR� /LEHUR� �$,$7(/�� O
DVVRFLD]LRQH� VWRULFD� �q� DWWLYD� GDO� ������ GHJOL� DQLPDWRUL� SURIHVVLRQDOL� H� OD�6RFLHWj�,WDOLDQD�GL�$QLPD]LRQH�� 6,$��FKH�q OD�IHGHUD]LRQH�GHOOH�RUJDQL]]D]LRQL�LWDOLDQH�GL�DQLPD]LRQH��
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,� GLULWWL� GL� WUDGX]LRQH��PHPRUL]]D]LRQH� HOHWWURQLFD�� ULSURGX]LRQH� H� � DGDWWDPHQWR� WRWDOH� R�SDU]LDOH��FRQ�TXDOVLDVL�PH]]R��FRPSUHVL�L�PLFURILOP�H�OH�FRSLH�IRWRVWDWLFKH���VRQR�ULVHUYDWL�SHU�WXWWL�L�3DHVL���
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3ULPR�&DSLWROR�(;&85686�6725,&2�(�'(),1,=,21, ���������������������������������,�QRELOL�SDGUL��'ROFL��0&(��0LODQL��)UHLUH������ ���������������������'DO�VRWWRVFDOD�DO�SDOFRVFHQLFR�(OOHQD�� �3HUHJR��/LYLQJ�7KHDWUH��&OXE�0HG��/LPERV������� ������ ������������6HFRQGR�&DSLWROR�$1,0$=,21(�(�%,62*1,�1(//¶(92�,00$7(5,$/(������������������������������������������������%LVRJQL�SULPDUL�H�ELVRJQL�VHFRQGDUL ���������������������������������,O�JUDQGH�HTXLYRFR�GHO�:HOIDUH� ���������������������������������������%LVRJQL�GHOOD�0RGHUQLWj�H�ELVRJQL �GHOO¶,PPDWHULDOHVLPR ���������������������������������������������������������,O�FRUSR��GDOOD�PDFFKLQD�DOO¶RUJDQLVPR �������������������������������/D�VRFLDOLWj��GDOO¶RPRORJD]LRQH�DOOR�VFDPELR�JHQHUDWLYR ������������������������������������������������������,O�JLRFR�IUD�HYDVLRQH�H�DQLPD]LRQH �����������������������������������,�OLQJXDJJL��GDOOD�WHFQLFD�DOO¶HVSUHVVLRQH �����������������������������$]LRQH�QRQ�GLFKLDUD]LRQL ����������������������������������������������%LVRJQR�GL�SRWHUH�H�GL�VHQVR �����������������������������������7HU]R�&DSLWROR�&5,7,&$�'(//¶$1,0$=,21(�785,67,&$ �����������������������������,QGXVWULD�H�VIUXWWDPHQWR ����������������������������������������������/¶DQLPDWRUH�WXULVWLFR�FRPH�DYDPSRVWR�FRORQLDOH ��������������������/¶DQLPDWRUH�WXULVWLFR�FRPH�JLXOODUH�����������������������������������/¶DQLPDWRUH�WXULVWLFR�FRPH�VHFRQGLQR ��������������������������������(FFH]LRQL�����������������������������������������������������������4XDUWR�&DSLWROR�&5,7,&$�'(//¶$1,0$=,21(�62&,$/(��������������������������������,O�VRFLDOH�FRPH�VRFLR�DVVLVWHQ]LDOH �����������������������������������/¶DQLPDWRUH�VRFLDOH�FRPH�VWUXPHQWR�GL�FRQWUROOR �����������������������������������������������$QLPD]LRQH�SROLYDOHQWH�H�PHWRGR�SURIHVVLRQDOH ����������������������������������������������������/¶DQLPDWRUH�VRFLDOH�FRPH�LGHDWDULR �����������������������������
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4XLQWR�&DSLWROR�5,7251$5(�$�725,12�(�1(,�627726&$/$ ������������������������������������������������������/¶DQLPDWRUH�FRPH�SURPRWRUH�GL�FDWWHGUDOL �����������������������6HVWR�&DSLWROR�3267)$=,21(��$1,0$=,21(�(�:(%�����������������������������������������������������$QLPDUH�OD�UHWH����������������������������������������������������������/D�VRFLDOLWj ������������������������������������������������������������,O�FRUSR�H�O¶LGHQWLWj ����������������������������������������������������,O�JLRFR��OLEHUWj�GDL�³JLRJKL´ �������������������������������� ����������/D�ULFHUFD��OH�LEULGD]LRQL��OD�VSHULPHQWD]LRQH �����������������������������������������������������������$]]HUDUH�JOL�RVWDFROL��FRVWR��DFFHVVR�H�WHFQH �����������������������������������������������������$QLPDUH�FRQ�LO�ZHE��TXDOFKH�LGHD ���������������������������� ����������&RL�VRJJHWWL�VLQJROL�H�FRL�JUXSSL �������������������������� �������������,Q�FODVVH ������������������������������������������������ �������������3HU�DQ]LDQL ���������������������������������������������� �������������1HO�WXULVPR���������������������������������������������� ������������1HO�WHPSR�OLEHUR ����������������������������������������� �������������&RQ�VRJJHWWL�D�GLVDJLR ���������������������������������� ���������/H�SURSRVWH�������������������������������������������������� �����������&RQ�OH�RUJDQL]]D]LRQL��OD�SLDWWDIRUPD�GL�ODYRUR�FRQGLYLVR ������������������������������� �����������&RQ�LO�WHUULWRULR��LO�SRUWDOH�GL�FRPXQLWj ������������������� �����$OOHJDWR�$�± /H�UDJLRQL�GHOO¶$QLPD]LRQH��QHO�;;,�VHFROR��LQ�VLQRVVL� ��������������������������������������� ����$OOHJDWR�%�� &URQRORJLD�GHOO¶$QLPD]LRQH ������������������������ ����$OOHJDWR�&�� 1RUPDWLYD�VXOO¶$QLPDWRUH �������������������������� ����$OOHJDWR�'�� %LEOLRWHFD�GHOO¶$QLPDWRUH ��������������������������� ����$OOHJDWR�(�� 6HJQDOD]LRQL�:HE����������������������������������� ����
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35(6(17$=,21(��
4XHVWR� OLEUR� FKLXGH� XQ� FLFOR� VWRULFR� GHOO¶$QLPD]LR QH� SHU� DSULUQH��IRUVH��XQ�DOWUR��6RQR�SDVVDWL�HVDWWDPHQWH����DQQL�GD�TXDQGR�KR�LQL]LDWR� D� RFFXSDUPL� GHOO¶DQLPD]LRQH�� SHU� YHGHUOD� RJJL� LQVLHPH�WULRQIDQWH� H� PRUHQWH�� )X� QHO� ����� FKH� SURPRVVL�� FRQ� L� SULPL�FROOHJKL�DQLPDWRUL��O¶$VVRFLD]LRQH�,WDOLDQD�$QLPDWRUL� 7HPSR�/LEHUR��$,$7(/�� FRQ� OR� VFRSR� GL� TXDOLILFDUH� XQD� SURIHVVLRQH� DOORUD�QHRQDWD��(UR�DUULYDWR�DOO¶LGHD�GRSR�GXH�HVSHULHQ]H�LPSRUWDQWL�SHU�OD�PLD�FUHVFLWD���/D�SULPD�IX�XQ�ODYRUR�GL�DQLPDWRUH�WXULVWLFR��QDWR�SHU�FDVR��FRPH�VWDJLRQDOH�PD� ILQLWR� SHU� GXUDUH� VHWWH� DQQL�� SUHVVR� O¶DOORUD� SULPR�HG� XQLFR� &HQWUR� 9DFDQ]H� LWDOLDQR�� $FFHWWDL� OD� SURSRVWD� GL�³DQLPDUH´� LO� &HQWUR� 9DFDQ]H� GL� 3XJQRFKLXVR� �QHO� *DUJDQR�� QHO������FRQ�OD�SDJD�GL�������OLUH�DO�PHVH�SL��YLWWR�H�DOORJJLR��SHU�LO�VROR� PRWLYR� FKH� QRQ� DYHYR� GL� FKH� SDJDUPL� XQD� YDFDQ]D�� 1RQ�DYHYR� DOFXQD� VSHFLILFD� FRPSHWHQ]D�� PD� G¶DOWUD� SDUWH� LO�³FRPPLWWHQWH´� QRQ� HVSULPHYD� DOFXQD� ULFKLHVWD� VSHFLILFD�� ,O�VHFRQGR�PRWLYR�SHU�FXL�SHQVDURQR�GL�FKLDPDUH�XQ�³DQLPDWRUH´�HUD�FKH�QH�DYHYDQR�VHQWLWR�SDUODUH�GDOOH�PLWLFKH�H�XQ�SR¶�PL VWHULRVH�HVSHULHQ]H� GHL� &OXE� 0HGLWHUUDQqH�� 0D� LO� SULPR� PRWLYR� HUD� FKH�O¶DQQR�SUHFHGHQWH�JOL� RVSLWL� GHO�&HQWUR�9DFDQ]H�VL� HUDQR� LQIXULDWL�SHU�DYHUH�WURYDWR��IUD�O¶DOWUR��LQVHWWL�QHO�FLER�H�TXLQGL�RFFRUUHYD�OD�SUHVHQ]D�GL�XQ�³UDOOHJUDWRUH´�R�³ULDQLPDWRUH´��F RPH�LO�GLUHWWRUH�PL�FKLDPz� SHU� WUH� DQQL�� SHU� SUHYHQLUH� R� GLPLQXLUH� OH� SRVVLELOL�WHQVLRQL��1RQ� DYHYR� LGHD� GL� FRVD� IRVVH� O¶DQLPD]LRQH��PD� OD�PLD� IRU]D� HUD�FKH�QHVVXQR�QH�DYHYD�XQD��/D�GLUH]LRQH�GL�3XJQRFKLXVR�PL�GLVVH�GL� YROHUH� XQ¶DQLPD]LRQH� ³GLYHUVD´� GD� TXH OOD� GHO� 0HGLWHUUDQqH�� LO�FKH� DXPHQWDYD� LO�PLVWHUR� DWWRUQR�D� FLz� FKH�GRYHYR� IDUH��Ê�YHUR�FKH�QHL�����DQQL�SUHFHGHQWL�PL�HUR�RFFXSDWR�D�WHPSR�SLHQR��SHU�KREE\� DYHYR� IUHTXHQWDWR� LO� /LFHR� &ODVVLFR� H� O¶8QLYHUVLWj�� GL�GLVFRWHFKH�� IHVWH�H�PXVLFD��7XWWDYLD�FLz�DYH YD�DO�PDVVLPR�D�FKH�IDUH�FRQ�O¶DJJUHJD]LRQH�JLRYDQLOH�H�QRQ�SRWHYD�GDUPL�PROWR�DLXWR�LQ� XQD� VLWXD]LRQH� LQ� FXL� O¶HWj� PHGLD� GHL� FOLHQWL� HUD� GRSSLD� GHOOD�PLD�� ,QFRPLQFLDL� LO� ODYRUR� GL� DQLPDWRUH� DFFXPXODQGR� LQJHQXLWj��HUURUL�H�IDOOLPHQWL��(UR�LQFRPSHWHQWH�H�LQDGHJXDWR��PD�PL�IDFHYR�
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GRPDQGH��(�VHJXHQGR�XQD�GL�TXHVWH�VRQR�DUULYDWR��QHO�������DOOD�PLD� VHFRQGD� HVSHULHQ]D� IDWDOH�� 7URYDL� SHU� FDVR� O¶DQQXQFLR� GL� XQ�&RUVR� SHU� $QLPDWRUL� 6RFLR�FXOWXUDOL� SURPRVVR� GD� XQ� HQWH� GL�0LODQR��FKLDPDWR�,VDPSHV��,�SRFKL�GRFHQWL�LQFR QWUDWL�± QH�ULFRUGR�VROR�WUH�± HUDQR�XPDQDPHQWH�LQVRSSRUWDELOL�PD�LQWHOOHWWXDOPHQWH�JHQLDOL�� (� PL� DSULURQR� JOL� RFFKL� VX� XQ� PRQGR� FKH� QRQ� DYHYR�QHPPHQR� SHQVDWR� HVLVWHVVH�� ,O� FRUVR� QRQ� GLHGH� DOFXQD� ULVSRVWD�LPPHGLDWD� DOOH� GRPDQGH� FKH� DYHYR� DFFXPXODWR� QHOOH� V WDJLRQL� GL�DQLPD]LRQH� D� 3XJQRFKLXVR�� PD� GLHGH� XQ� VHQVR� H� XQD� GLJQLWj� D�TXHOOD� FKH�SRWHYD�GLYHQWDUH�XQD�SURIHVVLRQH�SHU�PH�H�SHU�PROWL�DOWUL�� /H� ULVSRVWH� FKH� QRQ� WURYDL�PH� OH� FRVWUXLL� FRQ� JOL� VWUXPHQWL�WHRULFL� RIIHUWLPL� �SL�� WDUGL� VFRSULL� OD� IUDVH� GL� .�� /HZ LQ� ³1RQ� F¶q�QLHQWH�GL�SL��FRQFUHWR�GL�XQD�EXRQD�WHRULD´��PD�TXHVWD�q�XQ¶DOWUD�VWRULD��� *OL� XOWLPL� ���� DQQL� GL� ODYRUR� FRPH� DQLPDWRUH� WXULVWLFR�IXURQR�XQD�VHTXHQ]D�GL�VSHULPHQWD]LRQL��GL�ULIOHVVLRQL�H�GL�JUDGXDOL�UHODWLYL� VXFFHVVL� FKH� SRUWDURQR� DG� XQ�PRGHOOR � VROLGR� H� YLQFHQWH��WDQWR�GD�HVVHUH�DQFRUD�RJJL� ± DQFRUFKp� LQ�FDULFDWXUD� ± DSSOLFDWR�RYXQTXH��)X�DSSXQWR�YHUVR�OD�ILQH�GHOOD�PLD�HVSHULHQ]D�VXO�FDPSR�FKH�GLHGL�YLWD� DOO¶$,$7(/�� FRQ� O¶LQWHQWR� GL� DLXWDUH�PH� VWHVVR� H� TXHOOL� FRPH�PH� ± DOORUD� HUDYDPR� SRFKLVVLPL� ± D� TXDOLILFDUVL� PHGLDQWH� OD�ULFHUFD�� OR� VWXGLR� H� OD� IRUPD]LRQH� SHUPDQHQWL�� /¶LGHD� FKH� PL� IX�FKLDUD� ILQ� DOO¶LQL]LR� HUD� FKH� LO� WHPSR� OLEHUR�� H� OH� YDFDQ]H�� VRQR�VSD]L� FUXFLDOL� GHOO¶HVLVWHQ]D�� DOORUD� DO� SDUL�� RJJL� DQFKH�GL� SL��� GHO�ODYRUR�� &KH� LO� WHPSR� H� OR� VSD]LR� GL� QRQ�ODYRUR� SRVVRQR� HVVHUH�XVDWL�SHU�PLJOLRUDUH�R�SHJJLRUDUH�LO�WHPSR�H�OR�VSD]LR�GL�ODYRUR��(�FKH� O¶DQLPD]LRQH�SXz�HVVHUH�XQR� VWUXPHQWR�GHFLVLYR�SHU�GDUH�DO�WHPSR� GL� QRQ� ODYRUR� XQD� IXQ]LRQH� GL� FUHVFLWD� LQYHFH� FKH� GL�UHJUHVVLRQH��0L�VHPEUDYD�FKH�L O�WHPSR�OLEHUR�H�OH�YDFDQ]H�IRVVHUR�LPSRUWDQWL� SHUFKp� LQ� TXHVWH� GLPHQVLRQL�� SRWHQ]LDOPHQWH�� OH�SHUVRQH� SRWHYDQR� DYHUH� OD�PDVVLPD� VRYUDQLWj�� 6H� VL� SHQVDYD� ±DOORUD�OR�VL�SHQVDYD�± FKH�OD�JHQWH�SRWHVVH�FUHVFHUH�FXOWXUDOPHQWH�H� VRFLDOPHQWH� FRQ�DWWLYLWj� VHUDOL �GL�HGXFD]LRQH�SRSRODUH�R�HYHQWL�IHVWLYL� GL� DQLPD]LRQH� GL� 4XDUWLHUH� ± FRPXQTXH� VHPSUH� LQ� VSD]L�HVLJXL�H�UHVLGXDOL���FRVD�VL�VDUHEEH�SRWXWR�RWWHQHUH�XWLOL]]DQGR�SHU�OD�FUHVFLWD�WXWWR�LO�WHPSR�OLEHUR�H�GL�YDFDQ]D" �,Q� TXHVWL� WUHQW¶DQQL� PHWj� GHJOL� RELHWWLYL� GH OO¶$,$7(/� VL� VRQR�UHDOL]]DWL� H� PHWj� QR�� /¶DQLPD]LRQH� q� GLYHQWDWD� XQD� SURIHVVLRQH�TXDVL� GHO� WXWWR� VRFLDOPHQWH� LQVHGLDWD�� 6RQR� SL�� GL� ���� OH� OHJJL�QD]LRQDOL� H� UHJLRQDOL� FKH� PHQ]LRQDQR� OD� ILJXUD� SURIHVVLRQDOH�
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LQL]LR�OD�FRUULVSRQGHQ]D�DYHYD�FRPH�WHPD��ROWUH� D� IDWWL� VSHFLILFL�� DQFKH� QRWL]LH� VXOOH� DWWLYLWj� FKH� OH� FODVVL�VYROJHYDQR�� 'D� TXHVWH� GXH� SURSRVWH�� FRQ� LO� SDVVDU� GHJOL� DQQL��
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GHULYDURQR� FRPH� FRQVHJXHQ]H� QDWXUDOL� LO� JLRUQDOLQR� H� OD�FRRSHUD]LRQH�WUD�OH�FODVVL�FKH�FRUULVSRQGRQR��4XDVL� QHJOL� VWHVVL� DQQL� GL� 'ROFL� H� GHOO¶0&(�� SURWRFDPSLRQL� GHO�SHQVLHUR�H�GHOO¶D]LRQH�ODLFL��DQFKH�QHOO¶DUHD�FDWWROLFD�VL�DIIDFFLD�XQ�SHUVRQDJJLR� GHVWLQDWR� D� ODVFLDUH� XQ� VHJQR� LQGHOHELOH�VXOO¶DQLPD]LRQH� H� VXOOH� SUDWLFKH� GL� FDPELDPHQWR� LQ� JHQHUH�� GRQ�/RUHQ]R� 0LODQL�� 'DO� ����� DO� ����� 0LODQL� FL� KD� ODVFLDWR� TXDWWUR�YROXPL�FKH�KDQQR�FDPELDWR� LO�PRGR�GL�YHGHUH� O¶D]LRQH�SDVWRUDOH��OD� JLXVWL]LD�� O¶HVHUFLWR� HG� LQILQH� OD� VFXROD�� /D� YLWD� WUDYDJOLDWD��DQFKH�OXL�IX�SURFHVVDWR�H�FRQGDQQDWR��GL�/RUHQ]R�0LODQL�H�WXWWD�OD�VXD� RSHUD� VRQR� FHQWUDWH� VX� XQ� DSSHOOR� ± DOORUD� HG� RJJL�ULYROX]LRQDULR�± SHU�OD�FHQWUDOLWj�GHO�VRJJHWWR�H�GHO�VRJJHWWR�VHQ]D�SRWHUH�VRSUDWWXWWR��$QFKH� OXL� FRPH�'ROFL�QRQ�HUD� LQTXDGUDELOH� LQ �XQ¶LGHRORJLD� RUWRGRVVD� IUD� TXHOOH� GRPLQDQWL� H� QRQ� VL� OLPLWz� D�ODQFLDUH� DSSHOOL� SROLWLFL�� PD� VSHULPHQWz� XQD� SUDWLFD� HGXFDWLYD� H�VFRODVWLFD�EDVDWD�VXOOD�FHQWUDOLWj��OD�SDUWHFLSD]LRQH��OD�VRJJHWWLYLWj�GHJOL�LQGLYLGXL��OH�SHUVRQH��L�VLQJROL�HVVHUL�XPDQL��&RPH �'ROFL�OR�IX�LQ� DPELWR� ODLFR��0LODQL� IX� LO� SULPR� SHQVDWRUH� DQWL �LVWLWX]LRQDOH� HG�DQWL�DXWRULWDULR� LQ� DPELWR� FDWWROLFR�� ,O� WLWROR� VWHVVR� GHO� VXR�SDPSKOHW� D� IDYRUH� GHOO¶RELH]LRQH� GL� FRVFLHQ]D�� OR� GLFH� VHQ]D�HTXLYRFL��³/¶REEHGLHQ]D�QRQ�q�SL��XQD�YLUW�´������� ��,O�WHVWR�FKH�KD�SL�� LVSLUDWR� O¶DQLPD]LRQH� LWDOLDQD�q�DUULYDWR�QHO�������³/HWWHUH�DG�XQD�SURIHVVRUHVVD´�KD�GDWR�XQD�VFRVVD�DO�PRQGR�FDWWROLFR�HG�DOOD�VFXROD�LQ�SDUWLFRODUH��LQGLFDQGR�OD�VWUDGD�SHU�WXWWH�OH�SUDWLFKH�GL� GLGDWWLFD� DWWLYD� FKH� VRQR� YHQXWH� GRSR �� 0LODQL� FRQFHSLYD� OD�VFXROD� FRPH� XQ� SHUFRUVR� GL� ULFHUFD� SDUWHFLSDWD�� GL� FUHVFLWD� H�FRVWUX]LRQH� FXOWXUDOH� FROOHWWLYD�� GL� DSSUHQGLPHQWR� SL�� FKH� GL�LQVHJQDPHQWR�� OD� VFXROD� FRPH�VWUXPHQWR�SHU� O¶DFTXLVL]LRQH�GHOOD�FLWWDGLQDQ]D�H�GHOOD�VRYUDQLWj�DO�SRVWR�GHOOD� VHUYLW���3RFR�GRSR�'ROFL�H�0LODQL��DJOL�LQL]L�GHJOL�DQQL�6HVVDQWD��VL�DIIDFFLz�DOOD� VFHQD�FXOWXUDOH� 3DXOR�)UHLUH��4XHVWR�EUDVLOLDQR� VWUDRUGLQDULR��LQFDUFHUDWR�SULPD�H�SRL�HVLOLDWR� LQ�&KLOH�GDOOD�*LXQWD�PLOLWDUH� �SHU�GLHFL�DQQL�SURIHVVRUH�DG�+DUYDUG�HG�LQILQH�FRQVXOHQWH�GHO�*RYHUQR�GHPRFUDWLFR�GHO�VXR�SDHVH��FL�KD�ODVFLDWR�GXH�WHVWL�IRQGDPHQWDOL��QHO� ����� ³3HGDJRJLD� FRPH� SUDWLFD� GHOOD� OLEHUWj´� H� QHO� �����³3HGDJRJLD� GHJOL� RSSUHVVL´�� ,Q� TXHVWL� WHVWL�� ROWUH� DG� XQD� UR EXVWD�LPSRVWD]LRQH� SROLWLFD� H� ILORVRILFD�� VRQR� GHVFULWWL� L� PHWRGL� GL�³FRVFLHQWL]]D]LRQH´� VSHULPHQWDWL� QHOO¶LQVHJQDPHQWR�GHOOD� VFULWWXUD�H� GHOOD� OHWWXUD� DL� SRSROL� SL�� GLVHUHGDWL�� $QFKH� LQ� )UHLUH�� FRPH� LQ�0LODQL�� O¶DFFXOWXUD]LRQH�q� YLVWD� FRPH�XQR� VWUXPHQWR�G L� FRQTXLVWD�
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GHOOD� FLWWDGLQDQ]D� H� GHOOD� VRYUDQLWj�� HG� q� XQ� SURFHVVR� GL�FRVWUX]LRQH�D�SDUWLUH�GDOOD�UHDOWj�YLVVXWD�QHO�TXRWLGLDQR� �1HO�FHUFDUH�GL�GHVFULYHUH�OR�VFHQDULR�FXOWXUDOH�GHJOL�$QQL�6HVVDQWD�QRQ� SRVVR� QRQ� ULFRUGDUH� LO� TXDGUR� SROLWLFR� LQWHUQD]LRQDOH� F KH�YHGHYD� DOOD� ULEDOWD� OHDGHUV� FRPH� -�)�� .HQQHG\�� 3DSD� *LRYDQQL�;;,,,��1LNLWD�.UXVFHY��D�ULSURYD�FKH�TXHOOR�IX�XQ�SHULRGR�QHO�TXDOH�O¶LQWHUR�2FFLGHQWH�VHQWLYD�LO�ELVRJQR�GL�FDPELDUH��/D�)UDQFLD�IX�LQ�SDUWLFRODUH� LO� 3DHVH� SL�� DSHUWR� H� SURIHWLFR� FKH� HEEH� LO� PHULWR� GL�IRQGDUH� QHL� SULPL� $QQL� 6HVVDQWD� XQ� DSSRVLWR� 0LQLVWHUR� GHOOD�JLRYHQW�� FKH� WDQWD� SDUWH� DYUHEEH� DYXWR� QHOOD� SURPR]LRQH�GHOO¶DQLPD]LRQH� HXURSHD�� 6HPSUH� QHJOL� $QQL� 6HVVDQWD� YDQQR�FROORFDWL� IHUPHQWL� RUPDL�GLYHQXWL�PLWLFL��0�/��.LQJ�� LO� YRWR�DL�QHUL�QHJOL� 8VD�� 9LHWQDP�� OD� FRQTXLVWD� GHOOR� VSD]LR�� LO� SULPR� FHQWUR�VLQLVWUD� LQ�,WDOLD�� OD�ULYROX]LRQH�FXEDQD�&DVWUR�� FRQWURO��H�LO�&KH��O¶LQL]LR�GHOOD�ILQH�GHOOD�FRORQL]]D]LRQH� ��
�����'DO� VRWWRVFDOD� DO� SDOFRVFHQLFR�� (OOHQD��3HUHJR�� /LYLQJ�7KHDWUH��&OXE�0HG��/LPERV���������������1HOOD�VHFRQGD�PHWj�GHJOL�$QQL�6HVVDQWD�O¶DQLPD]LRQH�ID�SUDWLFD�LQ�WXWWL� JOL� DQJROL�� 0HQWUH� OD� SROLWLFD� DIIURQWD� OD� FRQWHVWD]LRQH� GHO�6HVVDQWRWWR�H�LO�WHDWUR�VXELVFH�OR�VKRFN�GHO�/LYLQJ�7KHDWUH��LO�YLUXV�GHL� 'ROFL�� GHL� 0LODQL� H� GHL� )UHLUH� DYHYD� FRQWDJLDWR� PLJOLDLD� GL�SHUVRQH� LQWHQ]LRQDWH� D� LQROWUDUVL� LQ� XQ� SHUFRUVR� GL� FDPELDPHQWR�LQGLYLGXDOH�H�VRFLDOH��7RULQR�H�,YUHD�LQ�SDUWLFRODUH�HEEHUR�XQ�UXROR�GHFLVLYR��1HO�FDSROXRJR��D�3RUWD�3DOD]]R��DQFRUD�RJJL�IDPRVD�SHU�PRWLYL� VLPLOL��� VL� IRUPDYDQR� JUXSSL� GL� DQLPD]LRQH� H�FRVFLHQWL]]D]LRQH� FRQ� GXH� RELHWWLYL� LQWUHFFLDWL�� O¶HPDQFLSD]LRQH�GHOOH�IUDQJH�SL��VIUXWWDWH�GHOOD�FODVVH�RSHUDLD�H�O¶LQWHJUD]LRQH�GHJOL�LPPLJUDWL� PHULGLRQDOL� QHO� FRQWHVWR� WRULQHVH�� 7XWWL� VHPEUDQR�HVVHUVHQH� GLPHQWLFDWL�� PD� VRQR� SDVVDWL � PHQR� GL� ��� DQQL� GD�TXDQGR� D� 7RULQR�� LQYHFH� GHL� FDUWHOOL� ³1RQ� VL� DIILWWD� DJOL�H[WUDFRPXQLWDUL´� HUDQR� HVSRVWL�PHVVDJJL� FRPH� ³1RQ� VL� DIILWWD� DL�PHULGLRQDOL´�� $OGR� (OOHQD�� XQ� VDOHVLDQR� FKH� WHQHYD� DSSHVD� LQ�XIILFLR�XQ¶RUGLQDQ]D�IDVFLVWD�GL�GLIILGD�QHL�VXRL�FRQ IURQWL��SDUWHFLSz�DOOH�DWWLYLWj�GL�3RUWD�3DOD]]R�H�QH�FRPSUHVH�O¶LPSRUWDQ]D��$O�SXQWR�FKH� TXDQGR� QHO� ����� VL� VSRVWz� D� 0LODQR�� IRQGz� ³$QLPD]LRQH�6RFLDOH´�� OD� SULPD� ULYLVWD� LWDOLDQD�GHO� VHWWRUH��H�SURPRVVH� L� SULPL�FRUVL� EUHYL� GL� DQLPD]LRQH� VRFLR�FXOWXUDOH� LQ� ,WDOLD�� $QFKH� TXL�



��
O¶DQLPD]LRQH� HUD� DVVRFLDWD� DL� FRQFHWWL� GL� SUHVD� GL� FRVFLHQ]D��SRWHQ]LDPHQWR�� HPDQFLSD]LRQH�� FUHVFLWD� H� SDUWHFLSD]LRQH� GL�VRJJHWWL� VXEDOWHUQL�HG�HPDUJLQDWL�GDOOD�FRQGL]LRQH�GL�FLWWDGLQDQ]D�H�VRYUDQLWj��/¶DQLPD]LRQH�WURYDYD�LO�VXR�VHQVR�QH OO¶DLXWDUH�FKL�QRQ�QH� DYHYD� DG� DYHUH� SRWHUH� VXOOD� YLWD�� 0DOJUDGR� O¶DSSDUHQ]D��O¶DQLPD]LRQH� SDUWLYD� GD� XQD� EDVH� GL� LQWHUSUHWD]LRQH� SROLWLFD� H�VRFLDOH��PD� QRQ� VL� OLPLWDYD� DG� HVVD�� 'DOOH� FDQWLQH� GL� 7RULQR� DOOH�VWDQ]H� GL� YLD�0��*LRLD� D�0LODQR� �TXDVL� OH� VWHVVH� VWDQ]H� GRYH����DQQL� SULPD� VL� ULXQLYDQR� L� SDUWLJLDQL�� O¶DQLPD]LRQH� YROHYD� HVVHUH�XQD� SUDWLFD� FRQFUHWD�� XQ� LQVLHPH� GL� D]LRQL� H� GL� WHFQLFKH� SHU� LO�FDPELDPHQWR�UHDOH�GHOOD�YLWD��,O� 3LHPRQWH�� ROWUH� DG� HVVHUH� O¶LQFXEDWULFH� GHOO¶DOD� SL�� SROLWLFD�GHOO¶DQLPD]LRQH�� IX�LO�WHUUHQR�GL�FROWXUD�GHOOD�VXD�DOD�³SRHWLFD´��$G�,YUHD�� QHO� TXDGUR� GHOO¶,OOXPLQLVPR� ROLYHWWLDQR�� QDFTXH� QHJOL� $QQL�6HVVDQWD�LO�&RPLWDWR�,WDOLDQR�*LRFR�,QIDQWLOH��&,*,��SHU�LO�TXDOH�XQ�IXQ]LRQDULR� GHOO¶D]LHQGD�� 'LQR� 3HUHJR�� IX� GLVWDFFDWR� D� WHPSR�SLHQR��3HUHJR�QRQ�VL�q�RFFXSDWR�GLUHWWDPHQWH�GL�DQLPD]LRQH��PD�KD� PHVVR� DO� FHQWUR� GHOOD� VXD� YLWD� O¶HVSHULHQ]D� OXGLFD� H� O¶KD�LQGLFDWD� FRPH� GLULWWR�� QRQ� HUD� SRFR� LQ� XQ¶HSRFD� LQ� FXL� O¶XQLFD�SDUROD�OHJDWD�DL�PLQRUL�HUD�TXHOOD�GL�³GRYHUH´��3HU�3HUHJR�LO�JLRFR�HUD� OR� VWUXPHQWR� SULQFLSDOH� GHOO¶HGXFD]LRQH� LQIDQWLOH�� XQ� PH]]R�QRQ� VROR� GL� HYDVLRQH� H� DOOHJULD� PD� DQFKH� GL� LQWURVSH]LRQH� HG�HVSUHVVLRQH�� +R� XQ� ULFRUGR� LQGHOHELOH� GL� 'LQR� FKH� SXz� VHUYLUH� D�FDSLUH� FRPH� SHQVDYD� DO� JLRFR�� 'XUDQWH� OD� VHGXWD� LQL]LDOH� GL� XQ�VHPLQDULR� SHU� IXWXUL� DQLPDWRUL� FKH� DYUHPPR� FRQGRWWR� LQVLHPH��3HUHJR�QRQ�VSLHJz� OH�WHRULH�GHO�JLRFR�Qp�GHVFULVVH�OD�WDVVRQRPLD�GHL� JLRFKL� �GXH� FRVH� FKH� SHUDOWUR� FRQRVFHYD� EHQH��� PD� LQYLWz� L�SDUWHFLSDQWL� DG� DQGDUH� LQGLHWUR� QHO� WHPSR�� ULFRUGDUVL� GL� TXDQGR�DYHYDQR� ���� DQQL�� 3RL� FKLHVH� ORUR� GL� ULFRUGDUH� L� JLRFKL� FKH�IDFHYDQR�� FRQ�TXDOL� RJJHWWL� H� FRQ�TXDOL� DPLFL�� H� OH�HPR]LRQL� FKH�SURYDYDQR� JLRFDQGR�� ,O� JUXSSR� ODYRUz� FRPH� LQ� VRJQR� SHU� XQD�PH]]¶RUD�H�SRL�� OHQWDPHQWH��3HUHJR�DWWLYz�XQ¶D]LRQH�PDLHXWLFD�GL�GRPDQGH�H�LQGX]LRQL��SURYRFD]LRQL�H�ULIOHVVLRQL��IDFHQGR�SHUYHQLUH�L� SDUWHFLSDQWL� DG� XQ¶HVWHVD� HG� DSSURIRQGLWD� WHRULD� GHO� JLRFKL� FRQ�UHODWLYD� WDVVRQRPLD�� QDWD� GDO� ORUR� YLVVXWR� H� QRQ� GDL� OLEUL�� &RVu�ODYRUDYD�'LQR�3HUHJR��H�TXHVWR�PRGR�GL� LQWHQGHUH� LO�JLRFR�FRPH�VWXSRUH��ULFRUGR��OLEHUWj�H�WUDVJUHVVLRQH�q�O¶HUHGLWj�FKH�KD�ODVFLDWR�DOO¶DQLPD]LRQH� LWDOLDQD�� 2OWUH� D� TXHVW¶LQIOXHQ]D� WHRULFR �PHWRGRORJLFD�� VL� GHYRQR� D� 3HUHJR� GXH� UHDOWj� FRQFUHWH�� LO�



��
PRYLPHQWR� GHOOH� /XGRWHFKH H� GHOO¶DQLPD]LRQH� SHU� EDPELQL� LQ�2VSHGDOH��OD�FXL�RULJLQH�YD�DWWULEXLWD�DO�&,*,� �,O�GHFHQQLR�D�FDYDOOR�GHJOL�DQQL�6HWWDQWD�SXz�HVVHUH�GHILQLWR�FRPH�TXHOOR�GHOOD�QDVFLWD�HIIHWWLYD�GHOO¶DQLPD]LRQH��&KH�IX�LO�SUHF LSLWDWR�GHOOH� GLYHUVH� FRUUHQWL� VRWWHUUDQHH� GHO� GHFHQQLR� SUHFHGHQWH��$EELDPR� JLj� YLVWR� L� ILXPL� GHOO¶DQLPD]LRQH� GL� 4XDUWLHUH� D� 7RULQR��GHOO¶DQLPD]LRQH�OXGLFD�D�,YUHD��GHOO¶DQLPD]LRQH�VFRODVWLFD�FRO�0&(�H� GRQ� 0LODQL�� GHOOD� FRVFLHQWL]]D]LRQH� EUDVLOLDQD�� 0DQFD�O¶LPSRUWDQWH� ILXPH�GHO� WHDWUR��FKH�KD� IDWWR�XQD� OXQJD�PDUFLD�SHU�JHWWDUH� OH� EDVL� GHOO¶DQLPD]LRQH� PRGHUQD�� /¶DQWHFHGHQWH� q�DGGLULWWXUD� GHO� ������ TXDQGR� XQ� ORVFR� ILJXUR� �GL� RULJLQH�WUDQVLOYDQH��DOWR���PHWUL�H�VHPSUH�YHVWLWR�GL�QHUR��VSHULPHQWDYD�IRUPH� VWUDQH� GL� WHDWUR� QHL� SDUFKL� GL� 9LHQQD�� )DFHYD� UHFLWDUH� DL�EDPELQL��VX�SDOFKL�LPSURYYLVDWL��VFHQH�GHOOD�ORUR�YLWD�IDPLOLDUH��3RL�LQYLWDYD� JOL� ³DWWRUL´� D� VFDPELDUVL� OH� IDPLJOLH�� SDVVDQGR� XQD�VHWWLPDQD� O¶XQR� LQ� FDVD� GHOO¶DOWUR�� $OFXQL� JHQLWRUL�� DOO¶LQL]LR�PROWR�VFHWWLFL�� DFFHWWDURQR�� ,O� ILJXUR� HUD� -DFRE� 0RUHQR�� LO� SDGUH� GHOOR�SVLFRGUDPPD� H� O¶LQYHQWRUH� GHO� VRFLRJUDPPD�� 7UHQW¶DQQL� GRSR�-XOLDQ�%HFN�H�-XGLWK�0DOLQD�IRQGDQR�LO�/LYLQJ�7KHDWUH�D�1HZ�<RUN���PD� O¶,WDOLD� OL� VFRSUu� VROR�QHO������TXDQGR�YHQQHUR� LQ� WRXUQpH�FRO�ORUR�³3DUDGLVH�QRZ´��4XDVL�QHOOR�VWHVVR�ODVVR�GL�WHPSR�LQ�3RORQLD�ODYRUDYD�QHO�VXR�WHDWULQR�GL�2SROH� -HU]\�*URWRZVNL��&RO�TXDOH�QHO������FROODERUz� (XJHQLR�%DUED��XQ�SXJOLHVH�LUUHTXLHWR��FKH�q�RJJL�DQFRUD� DWWLYR� QHOO¶2GLQ� 7HDWUHW� LQ� 1RUYHJLD�� 1HO� ����� 'DULR� )R��*LXVWLQR� 'XUDQR� H� )UDQFR� 3DUHQWL� ODQFLDQR� XQD� QXRY D� IRUPD� GL�³ULYLVWD´� �FXL� FROODERUD� LO� PLPR� /HFRFT��� ,O� PRWLYR� SHU� FXL� WDOL�HVSHULHQ]H� YHQJRQR� DVFULWWH� D� TXHVWD� GHFDGH� LQYHFH� FKH� DOOD�SUHFHGHQWH� q� SHUFKp� IX� D� FDYDOOR� GHJOL� $QQL� 6HWWDQWD� FKH� HVVH�DUULYDURQR� VXOOD� VFHQD� LWDOLDQD�� GDQGR� RULJLQH� DOO¶DQLPD]L RQH�WHDWUDOH�� &RV¶KDQQR� LQ� FRPXQH�0RUHQR�� *URWRZVNL�� %DUED�� )R�� LO�/LYLQJ� 7KHDWUH"�$�SDUWH� O¶LGHRORJLD� SROLWLFD� FKH� VRVWHQHYD�TXHVWH�HVSHULHQ]H� �FKH� DQGDYD� GDO� OLEHUWDULVPR� DO� PDU[LVPR�� ILQR�DOO¶DQDUFKLD���HVVH�KDQQR�FUHDWR�XQD�WULSOD�ULYROX]LRQH�QHO�WHDWU R��GHO�WHVWR��GHOOR�VSD]LR��GHOO¶DWWRUH��&RVu�FRPH�LO�WHDWUR�WUDGL]LRQDOH�H� LVWLWX]LRQDOH� q� OHJDWR� DO� WHVWR� GL� XQ� DXWRUH�� DOOD� GLYLVLRQH� IUD�DWWRUH� H� VSHWWDWRUH�� H� DO� FRQWHQLWRUH� VSHFLILFR� �OD� VDOD� WHDWUR��� LO�WHDWUR� SURSRVWR� GD� TXHVWL� LQQRYDWRUL� VRVWLWXLY D� LO� WHVWR� FRQ�O¶LPSURYYLVD]LRQH��DFFHWWDYD�GL�DWWXDUVL�RYXQTXH��GDOOH�VWUDGH�DOOH�IDEEULFKH��� H� PHVFRODYD� L� UXROL� FRLQYROJHQGR� LO� SXEEOLFR� QHOOD�³UHFLWD]LRQH´�� ,Q� YHULWj� TXHVWH� LQQRYD]LRQL� SRVVRQR� HVVHUH� OHWWH�
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FRPH� UHFXSHUR� GHOOD� WUDGL]LRQH� GHO� WHDWUR� GHL � VDOWLPEDQFKL�� GHL�JLXOODUL� H� GHO� FDUUR� GL� 7HVSL� R� FRQ� OH� IRUPH� ULWXDOL� FROOHWWLYH� GHL�SRSROL�SULPLWLYL��0D�OD� ORUR�ULSURSRVL]LRQH�LQ�SLHQD�HUD�LQGXVWULDOH��EDVDWD�VXL�UXROL�VSHFLDOL]]DWL��LO�SULQFLSLR�GL�DXWRULWj�H�OH�LVWLWX]LRQL�GHSXWDWH�� IX� ULYROX]LRQDULD�� $EROLWL� LO� WHVWR�� LO� OXRJR� H� O¶DWWRUH�� LO�SDVVR�YHUVR�XQD�SUDWLFD�GL� LPSURYYLVD]LRQH�SDUWHFLSDWD� IX� IDFLOH��FRVu�QDFTXH�O¶DQLPD]LRQH�WHDWUDOH��/D�TXDOH�EHQ�VL�LQFRQWUDYD�FRQ�JOL� DOWUL� ³ILXPL´� FKH� DOLPHQWDYDQR� O¶DQLPD]LRQH� WRXW� FRXUW�� ,O�WHDWUR�� FRPH� OD� VFXROD�� LO� TXDUWLHUH�� LO� JLRFR�� O¶DOIDEHWL]]D]LRQH�SXQWDYDQR� DG� XQD� VWHVVD� SUDWLFD� QHOOD� TXDOH� L� VLQJROL� FLWWDGLQL�HQWUDYDQR�GD�SURWDJRQLVWL�� FRPH�SDUWHFLSDQWL� DWWLYL� H�FRRSHUDQWL��LQ� XQ� SHUFRUVR� GL� FRQVDSHYROH]]D� ILQDOL]]DWR� DOOD� ULDSSURSUD]LRQH�GHOOD�ORUR�YLWD��4XHVWD�SUDWLFD�VL�FKLDPz�DQLPD]LRQH� �8Q�XOWLPR�ILXPH�DIIOXHQWH�QHO�³PDUH´�GHOO¶DQLPD]LRQH�IX�TXHOOR�GHO�WXULVPR�� /D� ULYROX]LRQH� DQFKH� TXL� FRPLQFLz� QHO� ������ TXDQGR�*HUDUG�%OLW]�IRQGz�O¶DVVRFLD]LRQH�QRQ�SURILW� &OXE�0HGLWHUUDQqH FRQ�XQ�SULPR�FDPSHJJLR�FKLDPDWR�³$OFXGLD´�QHOOH�LVROH�EDOHDUL��/¶LGHD�LQQRYDWLYD� IX� TXHOOD� GL� DIILGDUH� LO� FDPSHJJLR� VROR� DG� RSHUDWRUL�FKLDPDWL�*HQWLOV�2UJDQL]DWHXUV��*�2����FKH�GRYHYDQR�HVVHUH�FRPH�L�SDGURQL�GL� FDVD�FKH� FRLQYROJRQR�JOL�RVSLWL�QHO� ORUR�PpQDJH��&KL�FRQRVFH� TXDOFRVD� GHOOD� WUDGL]LRQH� DOEHUJKLHUD� VD� TXDQWR� HVVD�IRVVH� �HG� LQ� SDUWH� VLD� DQFRUD�� RUJDQL]]DWD� PLOLWDUPHQWH�� FRQ�GHFLQH�GL�ILJXUH�JHUDUFKL]]DWH�H�GLYLVH�LQ�VHWWRUL�IXQ]LRQDOL��,O�0HG�DEROLYD� OH� GLYLVLRQH� IUD� RSHUDWRUL� HG� XWHQWL�� FKLDPDQGR� TXHVWL�XOWLPL�D�FRRSHUDUH�GD�SURWDJRQLVWL�DOOD�ULXVFLWD�GHOOD�ORUR�YDFDQ]D��,O�ULVXOWDWR�HUD�VFRPRGR�PD�PROWR�GLYHUWHQWH��H�PROWR�HFRQRPLFR��3HU�TXHVWL�PRWLYL��DOO¶LQL]LR�O¶LGHD�SLDFTXH�VROR�DL�JLRYDQL�H�FLz�IHFH�GHO�0HG��D�FDYDOOR�IUD�L�&LQTXDQWD�H�L�6HVVDQWD��XQD�VRUWD�GL�RDVL�IUHDN��)X�GDOOD�PHWj�GHJOL�$QQL�VHVVDQWD��FRQ�O¶LQJUHVVR�GL�*LOEHUW�7ULJDQR� DO� FRPDQGR�� FKH� LO� 0HG� DSUu� DQFKH� LQ� ,WDOLD� H� LQL]Lz� DG�DVVXPHUH� XQ� WDJOLR� SL�� SURILW�� LQGXVWULDOH� H� FRQYHQ]LRQDOH��$XPHQWDURQR�JUDGXDOPHQWH�OH�FRPRGLWj��H�L�*�2��GLYHQWDURQR�XQ�SR¶� DQILWULRQL�� XQ� SR¶� KRVWHVV� H� XQ� SR¶� VKRZPHQ�� )X� LQ� TXHVWR�SDVVDJJLR� FKH� FUHEEHUR� L� JHUPL� SHU� OD� GHJHQHUD]LRQH�GHOO¶DQLPD]LRQH��1HO������IX�DSHUWR� LO�SULPR�H�SL��JUDQGH�&HQWUR�9DFDQ]H�LWDOLDQR��D 3XJQRFKLXVR��DG�RSHUD�GL�XQD�VRFLHWj�GHOO¶(1,��3HU�����DQQL�LO�&HQWUR��QRQ�DQFRUD�XOWLPDWR��HEEH�OD�VWUXWWXUD�GHO�YLOODJJLR� H� O¶RUJDQL]]D]LRQH� GHO� JUDQGH� DOEHUJR�� 1HO� ����� OD�GLUH]LRQH� GHFLVH� GL� FKLDPDUH� TXDOFXQR� FKH� IDFHVVH� ³TXDOFRVD� GL�
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GLYHUVR�GDL�*�2��GHO�0HG´��IRUVH�XQ�DQLPDWRUH"�(�TXL�LQL]Lz�OD�PLD�DYYHQWXUD�QHOO¶DQLPD]LRQH��,� SULPL� FLQTXH� DQQL� GHL� 6HWWDQWD� YHGRQR� O¶DQLPD]LRQH� RUPDL�LQVHGLDWD�� 1HOOD� VFXROD� HPHUJRQR� SHUVRQDJJL� FRPH� $OILHUL�� /RGL��5RGDUL� FKH� SXU� QRQ� HVVHQGR� DQLPDWRUL� LQ� VHQVR� VWUHWWR�VSHULPHQWDYDQR�XQD�GLGDWWLFD�DQLPDWLYD��1HO�VHWWRUH�VRFLDOH�YLHQH�IRQGDWD�OD�ULYLVWD�$QLPD]LRQH�6RFLDOH�H�$��(OOHQD�SURPXRYH�L�SULPL�FRUVL� EUHYL� SHU� DQLPDWRUL� VRFLR�FXOWXUDOL�� /¶HVSHULHQ]D� SLORWD� GL�DQLPD]LRQH�WXULVWLFD�D�3XJQRFKLXVR�SDVVDYD�GD���D����DQLPDW RUL��DOFXQL� GHL� TXDOL� GLHGHUR� YLWD� QHO� ����� DOO¶$VVRFLD]LRQH� ,WDOLDQD�$QLPDWRUL�7HPSR�/LEHUR��$LDWHO���1HOO¶DQLPD]LRQH�WHDWUDOH�HPHUJH�OD� ILJXUD� GL� )UDQFR� 3DVVDWRUH� FKH� RSHUD� QHOO¶DUHD� SLHPRQWHVH�� H�FKH� QHO� ����� FRO� WHVWR� ³$QLPD]LRQH� GRSR´� WHRUL]]D� LO� SDVVDJJLR�GDOOD� SDU]LDOH� DQLPD]LRQH� WHDWUDOH� DOO¶DQLPD]LRQH� GL� WHUULWRULR�� $�FKLXVXUD� GL� TXHVWD� GHFDGH� H� FRPH� PDQLIHVWR� SHU� LO� IXWXUR�GHOO¶DQLPD]LRQH� SURIHVVLRQDOH�� VL� SRQH� (GRXDUG� /LPERV�� XQ�HOHJDQWH�SVLFRVRFLRORJR�EHOJD�ULFFR�GL�XQ¶HVSHULHQ]D�GHFHQQDOH�QHO�SURFHVVR�GL�GHFRORQL]]D]LRQH�GHO�&RQJR��,�VXRL�WUH�YROXPL��L�SULPL�D� UHFDUH� QHO� WLWROR� LO� WHUPLQH� DQLPD]LRQH�� YHQJRQR� SXEEOLFDWL� LQ�LWDOLDQR�QHO������H�QHO�������

� 8Q¶HVWHVD� SUHVHQWD]LRQH� VWRULFD� GHL� VXFFHVVLYL� GHFHQQL� GHOO¶DQLPD]LRQH� VL� WURYD� LQ� *��&RQWHVVD�³/¶$1,0$=,21(´�&LWWj6WXGL(GL]LRQL��0LODQR��������Y��$UFLSHODJR���
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6HFRQGR�&DSLWROR��$1,0$=,21(�(�%,62*1,�1(//¶(92�,00$7(5,$/(��
/D�TXHVWLRQH�GHL�ELVRJQL�XPDQL�q�FUXFLDOH��SHU�GHILQLUH� OH� UDJLRQL�HG�L�FRQWRUQL�GL�XQD�SURIHVVLRQH��8QD�SURIHVVLRQH�R�XQ�PHVWLHUH�q�XQD�SRU]LRQH�GL�ODYRUR�XPDQR�FKH�YLHQH��SHU�PRWLYL�GL�HFRQRPLD�H�TXDOLWj��GHOHJDWD�GD�XQ�JUXSSR�XPDQR�DG�XQ�VLQJRO R�H�TXLQGL�GDOOD�JHQHUDOLWj� DG� XQ� JUXSSR� VSHFLDOL]]DWR�� 2JQL� PHVWLHUH� q� QDWR�GDOO¶LPSHJQR� GL� XQ� VLQJROR� YHUVR� XQD� SDUWLFRODUH� SUHVWD]LRQH�SULPD�GLVWULEXLWD�IUD�WXWWL��6H�TXHVWR�LQGLYLGXR�ULHVFH�D�IDUH�PHJOLR�GHJOL�DOWUL�H�DG�XQ�FRVWR�UDJLRQHYROH�TXHO�PHVWL HUH��JUDGXDOPHQWH�OD�VRFLHWj�JOL�ULFRQRVFH�TXHO�UXROR� �6L� FUHDQR�ERWWHJKH�VFXROH�� LO� VDSHUH�VL� WUDPDQGD�� L�SRVVHVVRUL�GL�TXHO� PHVWLHUH� GLYHQWDQR� FRUSRUD]LRQH� SULPD� H� LVWLWX]LRQH� SRL�� Ê�VWDWR� FRVu� SHU� WXWWL�PHVWLHUL�� GDL� IDEEUL� DL� VROGDWL�� GDJOL� RUHILFL� DL�PHGLFL�� GDJOL� DYYRFDWL� DJOL� SVLFRORJL�� 7XWWH� TXHVWH� HUDQR� IXQ]LRQL�SULPD� DWWULEXLWH� DOOD� JHQHUDOLWj� H� SRL� VRQR� VWDWH� GHOHJDWH� GD�TXHVWD� D� JUXSSL� VSHFLILFL�� (VVHQ]LDOH� SHU� TXHVWD� GHOHJD� q� FKH� LO�PHVWLHUH�DQ]LWXWWR�ULVSRQGD�DG�XQ�ELVRJQR�UHDOH�GHOOD�VRFLHWj� �H�LQ�VHFRQGR�OXRJR�FKH�FKL�OR�ID�VLD�FDSDFH�GL�VRGGLVIDUH�LO�ELVRJQR�FRQ�FRPSHWHQ]D� HG� D� FRVWL� DFFHWWDELOL�� 2FFRUUH� FKH� OD� JHQHUDOLWj�FRPSUHQGD� FKH� ODVFLDQGR� GLIIXVR� IUD� WXWWL� TXHO� PHVWLHUH�� YLHQH�IDWWR� SHJJLR� H�R� D� FRVWL� XPDQL� HG� HFRQRPLFL� LQDFFHWWDELOL� � /D�VWHVVD�ORJLFD�GHOOH�SURIHVVLRQL�ULJXDUGD�DQFKH�OH�PHUFL�HG�L�VHUYL]L��XJXDOPHQWH�OHJDWL�DL�ELVRJQL��DOOD�TXDOLWj�HG�DL�FRVWL��3HU�HVHPSLR�LO�IULJRULIHUR�ULVSRQGH�DO�ELVRJQR�GL�FRQVHUYD]LRQH�GHL�FLEL��VRGGLVID�TXHVWR�ELVRJQR�PHJOLR�HG�D�FRVWL�XJXDOL�R� L QIHULRUL�DO�SUHFHGHQWH�VLVWHPD� GHL� SDQL� GL� JKLDFFLR� GLVWULEXLWL�� ,� FLEL� FRQIH]LRQDWL� R�SUHFRWWL�H�L�ULVWRUDQWL��ULVSRQGRQR�DO�ELVRJQR�GL�ULVSDUPLR�GL�WHPSR�GHOOH� PDVVDLH�� (� VXO� ULVSDUPLR� GL� WHPSR�� PROWL� VRQR� L� VHUYL]L� H�SURGRWWL� FKH� EDVDQR� OD� ORUR� UDJLRQH� G¶HVVHUH�� L� PRWRUL��O¶LQIRUPDWLFD��L�WUDVSRUWL�PRGHUQL��$OWUL�VHUYL]L�H�GXQTXH�PHVWLHUL�R�SURIHVVLRQL� VL� EDVDQR� VXO� YDORUH� GHOOD� FRPSHWHQ]D�� PHGLFL��LQJHJQHUL��DYYRFDWL��FRQWDELOL��HVSHUWL�LQ�JHQHUH�VRGGLVIDQR�ELVRJQL�



��
SHU� L�TXDOL�RFFRUUH�XQD�FRPSHWHQ]D�FKH �ULFKLHGH�XQ�LPSHJQR��XQ�WHPSR�� XQ� FRVWR� LPSRVVLELOL� DOOD� JHQHUDOLWj�� /H� SURIHVVLRQL� HG� L�PHVWLHUL�� FRPH� OH�PHUFL� HG� L� VHUYL]L�� VL� LQVHGLDQR�VRFLDOPHQWH� VH�ULVSRQGRQR� DG� XQR� R� SL�� ELVRJQL� GL� TXDOLWj�� GL� HFRQRPLD� H� GL�WHPSR��/D�SURIHVVLRQH�q�WDQWR�SL��VROLGD�TXDQWR�SL��TXHVWL�ELVRJQL�VRQR� SULPDUL� FLRq� OHJDWL� DOOD� VRSUDYYLYHQ]D�� DOLPHQWD]LRQH��DELWD]LRQH��PRYLPHQWR�� ODYRUR�� VDOXWH�� VLFXUH]]D��(�TXDQWR�SL��q�FDSDFH� GL�PRVWUDUH� LO� OHJDPH� IUD� OH� VXH� SUHVWD]LRQL� HG� L� ULVXOWDWL��HIILFLHQ]D��� QRQFKp� OD� ULVSRQGHQ]D� IUD� ULVXOWDWL� H� ELVRJQL��HIILFDFLD��� ,Q� JHQHUH�� L� PHVWLHUL� H� OH� SURIHVVLRQL� SL�� IRUWL� VRQR�TXHOOL� FRGLILFDWL� SHU� OHJJH�� 8QD� YROWD� FKH� XQD� FRUSRUD]LRQH� KD�UDJJLXQWR� DEEDVWDQ]D� IRU]D� SHU� TXDOLWj� GHOOH� SUHVWD]LRQL�� SHU�FRPSHWHQ]H�� SHU� HFRQRPLH� RIIHUWH� DOOD� VR FLHWj�� ULFHYH� XQ�ULFRQRVFLPHQWR� VRWWR� IRUPD� GL� OHJJH� FKH� JDUDQWLVFH� O¶HVFOXVLYD��1HVVXQR� SXz� IDUH� TXHOOD� DWWLYLWj� VH� QRQ� DSSDUWLHQH� DOOD�FRUSRUD]LRQH��*OL�RUGLQL�SURIHVVLRQDOL��FRPH�SHU�L�PHGLFL���L�WLWROL�GL�VWXGLR� ULFRQRVFLXWL� �FRPH� SHU� L� JHRPHWUL� R� JOL� LQIHUPLHUL��� R� L�VHPSOLFL� ³SDWHQWLQL´� �FRPH� SHU� L� WD[LVWL� R� L� FRPPHUFLDQWL�� VRQR�PRGDOLWj�GLYHUVH�GL�WXWHOD�H�ULFRQRVFLPHQWR�GHO�PHVWLHUH� �(VLVWRQR� SRL� DWWLYLWj� XPDQH� FRPH� LO� JLDUGLQDJJLR�� OD� FXFLQD�� OH�GLHWH��OD�FXUD�H�O¶DVVLVWHQ]D��L�YLDJJL��OD�VDUWRULD� �OD�PDQXWHQ]LRQH�FDVDOLQJD�� OH� DXWRULSDUD]LRQL�� OH� SXOL]LH�� FKH� KDQQR� XQ� UHJLPH�PLVWR�� VRQR� SRUWDWH� DYDQWL� GDOOD� JHQHUDOLWj� HG� DQFKH� GD� SLFFROL�JUXSSL�VSHFLDOL]]DWL��,Q�JHQHUH��VH�ULJXDUGDQR� LO�VRJJHWWR�VLQJROR��OD�FHUFKLD�GL�DPLFL�H�IDPLOLDUL�R�FRQRVFHQWL ��VL�WUDWWD�GL�DWWLYLWj�FKH�SXz� IDUH� FKLXQTXH�� D� WLWROR� JUDWXLWR� R� DQFKH� GLHWUR� FRPSHQVR��(VVH� GLYHQWDQR� DSSDQQDJJLR� GL� SURIHVVLRQLVWL� R� GL� LPSUHVH� GL�VHUYL]L�TXDQGR�ULJXDUGDQR�FOLHQWHOH�YDVWH�R�ELVRJQL�SDUWLFRODUL� �/D�TXHVWLRQH�VL�FRPSOLFD�VH�SUHQGLDPR�LQ �HVDPH�OH�SURIHVVLRQL�� L�PHVWLHUL�� L�VHUYL]L�H� L�SURGRWWL� LPPDWHULDOL��&KH�ULVSRQGRQR�FLRq�D�ELVRJQL� VHFRQGDUL�� QRQ� SULPDUL�� H� OD� FXL� FDSDFLWj� GL� VRGGLVIDUH� LO�ELVRJQR�q�SLXWWRVWR� VRJJHWWLYD�� /¶DUWH��SHU�HVHPSLR��2JQL�HVVHUH�XPDQR�SXz�HVSULPHUVL�FRO�FDQWR� �OD�GDQ]D��OD�SLWWXUD��OD�PXVLFD��OD�UHFLWD]LRQH��OD�VFULWWXUD��PD�SRFKL�VRQR�TXHOOL�FKH�IDQQR�GL�TXHVWD�DWWLYLWj�XQ�PHVWLHUH��&RVu�q�SHU�OR�VSRUW��LO�JLRFR��O¶LQVHJQDPHQWR��O¶HGXFD]LRQH��OD�IRWRJUDILD�H�LO�FLQHPD��,QWHUQHW��DWWLYLWj�VYROWH�GD�TXDVL�WXWWL��PD�PHVWLHUL�IDWWL�GD�PLQRUDQ]H��4XL�GLYHQWDQR�FUXFLDOL��LO� UDSSRUWR� IUD� SULPDULHWj� H� VHFRQGDULHWj� GHL� ELVRJQL�� LO�ULFRQRVFLPHQWR� GHOOD� FDSDFLWj� GL� VRGGLVIDUH� XQ� ELVRJQR� LQ� PRGR�QRQ� LPLWDELOH�� LO� FRQVHQVR� VXIILFLHQWHPHQWH� HVWHVR��&KL� VFULYH�XQ�



��
GLDULR�GLYHQWD�XQR�VFULWWRUH�SURIHVVLRQLVWD�VH�DEEDVWDQ]D�JHQWH�q�GLVSRVWD�D�VSHQGHUH�VROGL��ULQXQFLDQGR�D�VSHQGHUOL�SHU�XQD�FHQD�R�XQD� FUDYDWWD� R� XQ� SURIXPR�� SHU� DFTXLVWDUH� TXHO� GLDULR�� QHOOD�FRQYLQ]LRQH�FKH�HVVR�RIIUD�TXDOFRVD�GL�PROWR�PLJOLRUH� ULVSHWWR�DO�GLDULR�GHOOD�QRQQD���
�����%LVRJQL�SULPDUL�H�ELVRJQL�VHFRQGDUL��/¶DQLPD]LRQH�q�XQD�SURIHVVLRQH�LPPDWHULDOH��6RGGLVID�ELVRJQL�QRQ�SULPDUL��QRQ�q�FKLDUR�VH�DEELD�OH�FRPSHWHQ]H�SHU�VRGGLVIDUH�FHUWL�ELVRJQL� LQ� HVFOXVLYD�� H� QRQ� WXWWL� FRQFRUGDQR� VXO� IDWWR� FKH� OH� VXH�SUHVWD]LRQL�VRGGLVIDQR�TXDOFKH�ELVRJQR� �3HU� FDSLUH� TXDOFRVD� GL� TXHVWL� SUREOHPL� RFFRUUH� VSHQGHUH� GXH�SDUROH�VXOOR�VFHQDULR��'DJOL�$QQL�6HWWDQWD��TXDQGR�LO�3,/�GHL�SDHVL�RFFLGHQWDOL� KD� UDJJLXQWR� OD� VRJOLD� GHOO¶DEERQGDQ]D�� O¶2FFLGHQWH� q�XVFLWR�GDOOD�FRQGL]LRQH�GL�SHQXULD��'HWWR�LQ�DOWUH�SDUROH��OD�VRFLHWj�LQGXVWULDOH� KD� FRQVHQWLWR� XQ¶DFFXPXOD]LRQH� WDOH� GD� RIIULUH�PHGLDPHQWH� D� WXWWL� L� VXRL�PHPEUL� LO� VXSHUDPHQWR�GHOOD� VRJOLD� GL�SRYHUWj�� 4XHVWR� QRQ� VLJQLILFD� FKH� QRQ� HVLVWRQR� SUREOHPL�GLVWULEXWLYL�� WXWW¶DOWUR��0D� LO� VXSHUDPHQWR� GHOOD� VRJOLD� GL� SRYHUWj��UDJJLXQWR� SHU� OD� SULPD� YROWD� QHOOD�6WRULD� GHOO¶XPDQLWj�� KD� FUHDWR�XQ�LPPDJLQDULR�GL�ULFFKH]]D�FKH�KD�PRGLILFDWR�OD�VFDOD�GHL�ELVRJQL�H� OD� GLIIHUHQ]D� FODVVLFD� IUD� SULPDUL� H� VHFRQGDUL�� /D� GLIIHUHQ]D�FODVVLFD� q� TXHOOD� EHQH� VLQWHWL]]DWD� GD� $�� 0DVORZ�� 3HU� TXHVWR�IDPRVR� SVLFRORJR� L� ELVRJQL� SULPDUL� VRQR� TXHOOL� ILVLRORJLFL� H� GL�VLFXUH]]D�� L� VHFRQGDUL� VRQR� TXHOOL� GL� VRFLDOLWj�� DXWRQRPLD� H�DXWRUHDOL]]D]LRQH�� ,O� PRGHOOR� GL� 0DVORZ� PHWWH� TXHVWL� ELVRJQL� LQ�XQD�VFDOD�JHUDUFKLFD�SHU�OD�TXDOH�LO�ELVRJQR�GHO�JUDGLQR�VXSHULRUH�YLHQH� SHUFHSLWR� TXDQGR� TXHOOR� GHO� JUDGLQR� LQIHULRUH� q�VXIILFLHQWHPHQWH� VRGGLVIDWWR��6H�XQR�KD� IDPH��q� VHQ]D�XQ� WHWWR��QRQ� KD� DELWL�� QRQ� SHQVD� DO� GRPDQL�� 4XDQGR� XQR� KD� PDQJLDWR��WURYDWR� XQ� WHWWR� H� XQ� YHVWLWR� SHQVD� DO� FRPH� SRWUj� PDQJLDUH��DELWDUH� H� YHVWLUVL� DQFKH� GRPDQL� �VLFXUH]]D��� 'RSR� FKH� XQR� KD�PDQJLDWR�HG�KD�ULHPSLWR�OD�GLVSHQVD��WURYDWR�XQ�DOORJJLR�H�FUHDWR�XQ�JXDUGDURED�PLQLPR��FRPLQFLD�D�SHQVDUH�GL�FRQ GLYLGHUH�TXHVWL�EHQL� FRQ� L� IDPLOLDUL� R� JOL� DPLFL� �VRFLDOLWj��� 6RGGLVIDWWL� L� SULPL� WUH�JUDGLQL� LQ� PRGR� VXIILFLHQWH�� O¶LQGLYLGXR� SHQVD� DOOD� OLEHUWj��O¶DXWRUHJROD]LRQH�� OD� VRGGLVID]LRQH� GL� ELVRJQL� SULYDWL� H� SHUVRQDOL��,QILQH� O¶LQGLYLGXR� FHUFD� GL� VRGGLVIDUH� LO VXR� ELVRJQR� GL� UHDOL]]DUVL�
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HVSULPHQGR� DSSLHQR� OH� VXH� SRWHQ]LDOLWj�� 1DWXUDOPHQWH� OD�JHUDUFKLD� PDVORZLDQD� QRQ� q� D� VHQVR� XQLFR�� ,� ELVRJQL� VHFRQGDUL�WRUQDQR�LQ�RPEUD�RJQL�TXDO�YROWD�L�ELVRJQL�SULPDUL�VRQR�PLQDFFLDWL�R� SHJJLR�� QRQ� VRGGLVIDWWL�� ,HUL� FHUFDYDPR� DPLFL�� OLEHUWj� H�VRGGLVID]LRQL� HVLVWHQ]LDOL� SHUFKp� DYHYDPR� XQD� SRVL]LRQH�� XQ�ODYRUR�VLFXUR��XQD�FHUWD�TXDQWLWj�GL�EHQL�PDWHULDOL��2JJL��SHUVR� LO�ODYRUR��VYDOXWDWD� OD�FDVD��H�D]]HUDWR� LO�FRQWR� LQ�EDQFD��SRVVLDPR�WRUQDUH�DG�LPSHJQDUFL�VROR�QHOOD�ULFHUFD�GHO�S DVWR�FDOGR��q�TXHVWR�LO�SHUFRUVR�GHJOL�KRPHOHVV���,Q� YHULWj�� TXHVWD� VRJOLD� GHO� PLOOHQQLR� WURYD� O¶2FFLGHQWH� LQ� XQD�VLWXD]LRQH� GL� HYLGHQWH� UHWURFHVVLRQH�� OD� VLFXUH]]D� GHO� ODYRUR� HG�DQFKH� ILVLFD� GLPLQXLVFRQR�� L� SUH]]L� VDOJRQR�� OD� VYDOXWD]LRQH�ULSUHQGH�� O¶(XURSD� VL� q� ULYHODWD� TXHOOD� IUHJDWXUD� FKH� PROWL�WHPHYDQR��7XWWDYLD�L�SURFHVVL�VRFLDOL�VRQR�SL��OHQWL�GHOOD�FURQDFD��H� TXHOOR� FKH� OD� JHQWH� SHQVD�� OR� VWLOH� GL� YLWD� FKH� PDQWLHQH�� L�GHVLGHUL� FKH� OD� PXRYRQR� q�PROWR� SL�� OHQWR� D� FDPELDUH� GHL� IDWWL�HFRQRPLFL�� &RQWLQXLDPR� D� FRPSRUWDUFL� FRPH� LQ� SLHQD� HWj�GHOO¶DEERQGDQ]D�������������� L�JLRYDQL� ULILXWDQR� L� ODYRUL�VFRPRGL�R� ORQWDQL� GD� FDVD�� OH� VSHVH� SHU� L� WHOHIRQLQL� VRQR� LQ� DXPHQWR�� L�PHGLD� LQVLVWRQR�FRQ� OH�SURSRVWH�GL�SURGRWWL�VXSHUIOXL��/D�FULVL�SHU�RUD� YLHQH� IDWWD� SDJDUH� DOOD� PLQRUDQ]D� GHO� ������� GHOOD�SRSROD]LRQH��LO�FKH�LPSHGLVFH�JUDQGL�FDPELDPHQWL�SROLWLFL�H�VRFLDOL��3DUOLDPR� GXQTXH� GL� RJJL� FRPH� VH� OD� VLWXD]LRQH� IRVVH� VLPLOH� D�TXHOOD�GHOO¶XOWLPR�TXDUWR�GL�VHFROR� �'D� VHPSUH� L� PDVV�PHGLD� KDQQR� FHUFDWR� GL� HVWHQGHUH� O¶DUHD � GHL�ELVRJQL� SULPDUL� H� VL� SXz� GLUH� FKH� LO� SLHQR� VYLOXSSR�GHOO¶LQGXVWULDOHVLPR� VL� GHYH� DSSXQWR� DOO¶DOODUJDPHQWR� GHL� ELVRJQL��SHU� OD� VRGGLVID]LRQH� GHL� TXDOL� JUDQGL� PDVVH� KDQQR� DFFHWWDWR� GL�ODYRUDUH� VHPSUH� GL� SL��� 3HU� HVHPSLR�� LO� ELVRJQR�GL�PRYLPHQWR� q�GLYHQWDWR� SULPDULR� VROR� LQ� SDUDOOHOR� FRQ� LO� WUHQR� H� O¶DXWR��1HOO¶2WWRFHQWR� OD�JHQWH�QRQ�VL� VSRVWDYD�TXDVL�PDL�H�QRQ�HUD�SL��LQIHOLFH� GL� RJJL�� 'LVFRUVR� DQDORJR� YDOH� SHU� O¶DEELJOLDPHQWR��O¶DUUHGDPHQWR�� LO� WHOHIRQR�� OD� WHOHYLVLRQH�� PROWL� HOHWWURGRPHVWLFL��6RQR� FRPRGLWj� LQGXELWDELOL�� PD� VRQR� GLYHQWDWL� VRGGLVIDWWRUL� GL�ELVRJQL�FRQVLGHUDWL�SULPDUL�VROR�GL�UHFHQWH��3HU�VHFROL�O¶XPDQLWj�QH�KD� IDWWR� D� PHQR� VHQ]D� JUDQGL� VDFULILFL�� 'DO� GRSRJXHUUD�� FRQ�O¶DYYLFLQDUVL� GHOO¶HUD� GHOO¶DEERQGDQ]D�� LO� SURFHVVR� GL� HVWHQVLRQH�GHOO¶DUHD� GHL� ELVRJQL� SULPDUL� KD� VXELWR� XQ¶DFFHOHUD]LRQH��FRQVHQWHQGR� GL� SDUODUH� GL� ELVRJQL� SULPDUL� H� ELVRJQL� LQGRWWL�� 8Q�DELWR�SHU�VWDJLRQH�q�XQ�ELVRJQR�SULPDULR��XQ�JXDUGDURED�FRQ����
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FDSL� GL� YHVWLDULR� OR� q"� 7UH� SDVWL� DO� JLRUQR� VRQR� XQ� ELVRJQR�SULPDULR��PD� ILOHWWR��DUDJRVWD��DQDQDV�H� IXQJKL"�/D�WHOHYLVLRQH�D�FRORUL� q� XQ� ELVRJQR� SULPDULR"� (� LO� WHOHIRQR"� *OL� XRPLQL� KDQQR�VHPSUH�FXFLQDWR��PD�q�GD�SRFKL�DQQL�FKH�OD�JHQWH�FRPSUD�FXFLQH�FRPSOHWH�GDL����PLOLRQL�LQ�VX��/D�YDFDQ]D�SXz�HVVHUH�FRQVLGHUDWR�XQ�ELVRJQR�SULPDULR��LQ�TXDQWR�QHFHVVDULR�ULSRVR�GHO�FRUSR�H�GHOOD�PHQWH��0D� OH�0DOGLYH�� R� DQFKH� VROR�5DSDOOR� H� /LYLJQR�� q� GLIILFLOH�FRQVLGHUDUOL� OXRJKL�SHU� OD�VRGGLVID]LRQH�GL�XQ�ELVRJQR�SULPDULR��,O�PRYLPHQWR� ILVLFR� q� XQ� ELVRJQR� SULPDULR�� PD� OD� SDOHVWUD� R�O¶DWWUH]]DWXUD� KL� WHFK� SHU� RJQL� VSRUW� DPDWRULDOH� QRQ� SRVVRQR�FRQVLGHUDUVL�WDOL��/¶DQLPD]LRQH�DOOD�VXD�QDVFLWD�VL�IRQGDYD�VX�XQD�WHRULD�VHPSOLFH�H�FKLDUD��/D�VRFLHWj� LQGXVWULDOH�DYDQ]DWD��DWWUDYHUVR� L�PDVV�PHGLD��VSLQJHYD� O¶HQHUJuD� XPDQD� D� FRQFHQWUDUVL� VXOO¶DOODUJDPHQWR� GH L�ELVRJQL�SULPDUL��PDWHULDOL���LQ�PRGR�FKH�TXHOOD�GHGLFDWD�DL�ELVRJQL�VHFRQGDUL� IRVVH� UHVLGXDOH�� 3ULPR�� SHUFKp� L� ELVRJQL� PDWHULDOL�SURGXFHYDQR� SURILWWR� DG� XQ� VLVWHPD� RUJDQL]]DWR� SHU� SURGXUUH�FRVH��6HFRQGR��SHUFKp�PHQR�HQHUJuD�GLUHWWD�DL�ELVRJQL�LPPDWHULDOL �VLJQLILFDYD� PLQRUL� SRVVLELOLWj� GL� HPDQFLSD]LRQH�� OLEHUWj� H�FDPELDPHQWR�� &KL� q� FRQFHQWUDWR� QHO� SDJDPHQWR� GL� SDFFKL� GL�FDPELDOL��GHVLGHUD�OD�VHFRQGD�FDVD�H�OD�WHU]D�DXWRPRELOH��VPDQLD�SHU� XQD�PDJOLHWWD� ILUPDWD� H� QRQ� VL� VHQWH� YLYR� VHQ]D� XQ� SDLR� GL�1LNH��KD�SRFKH�ULVRUVH��HFRQRPLFKH�HG�HQHUJHWLFKH��SHU�GHGLFDUVL�D��FUHVFHUH�FXOWXUDOPHQWH��HVSULPHUH�LO�VXR�SRWHQ]LDOH��YDORUL]]DUH�WXWWL� L� YDORUL� QRQ� QHFHVVDUL� DO� VLVWHPD� R� DGGLULWWXUD� GLVWRQLFL��FRUSR�� IDQWDVLD�� FRQYLYLDOLWj��R]LR� ULIOHVVLYR��HVSUHVVLYLWj��QDWXUD ��JLRFR��JUDWXLWj���4XHVWD� PDQRYUD� GL� GLVWUD]LRQH� GHOOH� HQHUJuH� RSHUDWD�GDOO¶LQGXVWUDOHVLPR� QRQ� HUD�� ILQR� DJOL� $QQL� 6HWWDQWD�� SULYD� GL�DQWDJRQLVPL�� 3HU� L� SULPL� WUH� TXDUWL� GHO� VHFROR�� LO� SDWWR� IDXVWLDQR�GHOOD�YHQGLWD�GHOO¶DQLPD�LQ�FDPELR�GL�RJJHWWL�WURYDYD� UHVLVWHQ]H�LQ�FXOWXUH� DQWDJRQLVWH� �VRFLDOLVPR�� FRPXQLVPR�� FDWWROLFHVLPR�� PD�DQFKH� SLFFROD� ERUJKHVLD� FDOYLQLVWD��� H� SXUH� QHOOH� PDVVH� SL��SURSHQVH� DG� DEEDQGRQDUVL� DO� OXFFLFKuR� GHOOH� PHUFL�� ,O� YHQWHQQLR����������� HUD� VWDWR� LPSURQWDWR� DG� XQD� HYLGHQWH� LUUHTXLHW H]]D�FXOWXUDOH�� DG� XQD� YRJOLD� JHQHUDOL]]DWD� GL� GLIHQGHUH� OH� SHUVRQH�FRQWUR� OH� LVWLWX]LRQL�� OD� OLEHUWj� FRQWUR� O¶RPRORJD]LRQH�� OH� FRQWUR �FXOWXUH� FRQWUR� OH� FXOWXUH�� /H� GLPHQVLRQL� HVWUDQHH� DO� VLVWHPD� R�DGGLULWWXUD� DQWDJRQLVWH�� FRPH� LO� FRUSR�� O¶LPPDJLQD]LRQH��O¶DPELHQWH�� LO� JLRFR�� OH� UHOD]LRQL�� O¶R]LR�� O¶HVSUHVVLYLWj� UHVWDYDQR�
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YLYH�� DQFKH� VH� PDJDUL� QHOO¶RPEUD�� FRPH� ELVRJQL� GD� VRGGLVIDUH�SULPD�GHOOD�VHFRQGD�FDVD��GHOOD�WHU]D�DXWR��H�GHOO¶DELWR�ILUPDWR��(�TXHVWR� QRQ� DYYHQLYD� VROR� LQ� ULVWUHWWH� pOLWHV� GL� LGHDOLVWL� R ILJOL� GHL�ILRUL��PD�LQ�ODUJKH�PDVVH�GL�SRSROD]LRQH� �/¶DQLPD]LRQH� DYHYD� GXQTXH� XQ� UXROR� FKLDUR� HG� LPSRUWDQWH��$LXWDUH�OH�SHUVRQH��L�JUXSSL�H�OH�FRPXQLWj�D�VFRSULUH��YDORUL]]DUH��HVSDQGHUH� L� ELVRJQL� ³UHSUHVVL� R� ULPRVVL´� GDOOR� VOLWWDPHQWR�GHOO¶HQHUJuD� RSHUDWR� GDO� VLVWHPD�� *UD]LH� DOOR� VWLPROR�GHOO¶DQLPD]LRQH��OD�PDVVDLD�SRWHYD�VFRSULUH�OD�VFULWWULFH�FKH�DYHYD�GLPHQWLFDWR�GHQWUR�GL�Vp�� O¶RSHUDLR�SRWHYD�UHFXSHUDUH� OD�VRFLDOLWj�DVVRSLWD� GDOOH� RWWR� RUH� GL� FDWHQD� GL� PRQWDJJLR�� OR� VWXGHQWH��FRVWUXLUH�LO�VXR�VDSHUH�LQYHFH�FKH�VROWDQWR�DVVRUELUOR��O¶LPSLHJDWR��UHFXSHUDUH�LO�YDORUH�GHOO¶R]LR�H�GHO�JLRFR��LO�EDPELQR��YDORUL]]DUH�LO�SRWHQ]LDOH�LPPDJLQDWLYR�FKH�OD�VFXROD�LPEULJOLDYD� ��
�����,O�JUDQGH�HTXLYRFR�GHO�:HOIDUH��)X�SURSULR� QHJOL� $QQL�6HWWDQWD�� FRQ� OH� IDPRVH�*LXQW H� URVVH�� FKH�DFFHOHUz� LO� FDPPLQR� YHUVR� LO� :HOIDUH� 6WDWH�� LQL]LDWR� LQ� ,WDOLD� QHO������FRO�SULPR�FHQWUR�VLQLVWUD��/H� LQWHQ]LRQL�DVWUDWWH�GHO�:HOIDUH�6WDWH� HUDQR� ORGHYROL�� ,Q� VRVWDQ]D� VL� WUDWWDYD� GL� RIIULUH� D� WXWWL� L�FLWWDGLQL� ³GDOOD�FXOOD�DOOD� WRPED´�XQD�VHU LH�GL�EHQHILFL�H�VHUYL]L�GL�DVVLFXUD]LRQH�� FUHVFLWD� H� EHQHVVHUH�� /¶LGHD� YHQLYD� GDL� FRQIOLWWL� GL�FODVVH�FKH�DYHYDQR�DWWUDYHUVDWR�WXWWL�L�SULPL�WUH�TXDUWL�GHO�VHFROR��XQD� PDJJLRUDQ]D� VWUDFFLRQD� FKH� UHFODPDYD� XQD� YLWD� PLJOLRUH�FRQWUR� XQD� PLQRUDQ]D� SULYLOHJLDWD�� /D� 6FXROD� 0HGLD� XQLFD� IX� LO�SULPR� VHJQDOH� IRUWH� GHO� QXRYR� :HOIDUH� 6WDWH� DOO¶LWDOLDQD� FKH�LQL]LDYD�� 7UDODVFLDPR� TXL� WXWWH� OH� FULWLFKH� JLj� QRWH� D� TXHOOR� FKH�VXELWR�VL�WUDPXWz�GD�³6WDWR�GHO�%HQHVVHUH´�D�6WDWR�$VVLVWHQ]LDOH��EDVDWR�VXOO¶HOHPRVLQD�� L� FRQWULEXWL�D�SLRJJLD�� OD�FDULWj�SL��FKH�VXO�GLULWWR�H�VX�XQD�VHULD�VWUDWHJuD�SROLWLFR �DPPLQLVWUDWLYD��6RUYROLDPR�VXOOD�TXDOLWj�GHL�VHUYL]L�SXEEOLFL�RIIHUWL��FKH��QHL�UDUL�FDVL�LQ�FXL�HUD�GLJQLWRVD�� VRIIULYD� GHOOD� WUDQVLWRULHWj� H� GHOO¶DOWHUQDQ]D� GHJOL�DPPLQLVWUDWRUL��GHL�FRQVXOHQWL�H�GHL�IXQ]LRQDUL�SUHSRVWL� �/D� VRFLHWj� IX� LQRQGDWD�GD�XQD�FDVFDWD�GL�EHQHILFL�� ILQDQ]LDPHQWL��VXVVLGL� ILQDOL]]DWL� D� UHJDODUH� DL� FLWWDGLQL� OD� SL�� YDVWD� JDPPD�SRVVLELOH�GL�VHUYL]L�LPPDWHULDOL��GDL�FRQVXOWRUL�DOOD�IRUPD]LRQH��QRQ�VROR� GHOO¶2EEOLJR��� GDOOH� IHVWH� GD� EDOOR� DL� FHQWUL� JLRYDQL�� GDOOD�PXVLFD� DL� OLEUL�� GDL� PXVHL� DOOH� DVVRFLD]LRQL� VSRUWLYH� SULYDWH� PD�
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PDQWHQXWH� GDL� &RPXQL�� GDOOH� OXGRWHFKH� DL� ODERUDWRUL� HVSUHVVLYL��GDL� YLDJJL� DL� VRJJLRUQL� GL� YDFDQ]D�� ,O� JUDQGH� HTXLYRFR� IX� FKH�TXHOOR� FKH� DQGDYD� EHQLVVLPR� SHU� XQD� VRFLHWj� GHOOD� SHQXULD�� HUD�GLVDVWURVR�SHU�OD�FUHVFHQWH�VRFLHWj�GHO�EHQHVVHUH��,O�:HOIDUH�6WDWH�HUD� VWDWR� SHQVDWR� LQ� XQ¶HSRFD� HG� DSSOLFDWR� LQ� XQ¶DOWUD�� DIIDWWR�GLYHUVD��/D� SULPD� LDWWXUD� IX� FKH� PHQWUH� LO� :HOIDUH� GLVWULEXLYD� GDQDUR� DSLHQH�PDQL�H�VHQ]D�DOFXQ�FRQWUROOR�UHODWLYR�DL�ELVRJQL�UHDOL�HG�DOOD�TXDOLWj� GHOOH� SUHVWD]LRQL�� L� FLWWDGLQL� LQYHVWLYDQR� LO� ORUR� UHGGLWR�FUHVFHQWH�LQ�EHQL�PDWHULDOL��'DO�PRPHQWR�FKH�L�ELVRJQL�LPPDWHULDOL�HUDQR�� DOPHQR� QRPLQDOPHQWH�� VRGGLVIDWWL� GDOOR� 6WDWR� � L� GHVLGHUL�GHOOD�JHQWH�SRWHYDQR� ULYROJHUVL�DOOH�PDJOLHWWH� ILUPDWH�� ,�PDJJLRUL�EHQHILFL�GHO�:HOIDUH�VRQR�GXQTXH�DQGDWL�DO�VLVWHPD�GL�SURGX]LRQH�GHL� EHQL� PDWHULDOL�� /D� IDPLJOLD� FKH� QRQ� GHYH� SDJDUH� OD� UHWWD�VFRODVWLFD�R�L�OLEUL��SXz�EHQLVVLPR�FRPSUDUH�SHU�LO ILJOLR�OR�]DLQHWWR�ILUPDWR��6LFFRPH� OH� IHVWH� H� L� FRQFHUWL� VRQR�RIIHUWL� GDO�&RPXQH�� L�JLRYDQL� SRVVRQR� LQYHVWLUH� L� ORUR� ULVSDUPL� QHOO¶XOWLPR� PRGHOOR� GL�PRWR�� (VVHQGR� JUDWXLWL� L� VRJJLRUQL� GL� YDFDQ]D� SHU� PLQRUL�� q�QRUPDOH� FKH� RJQL� EDPELQR� GL� �� DQQL� ULFHYD� GDL � JHQLWRUL� DQFKH�������PLOD�OLUH�SHU�OH�VSHVXFFH��/D�VFXROD�q�XQ�2EEOLJR��TXLQGL�VL�SXz� HYDGHUH� �QHO� VHQVR� GL� VWDUH� D� FDVD�� H� L� EDPELQL� FKH� OD�IUHTXHQWDQR� QRQ� GDQQR� WDQWR� YDORUH� DL� EXRQL� YRWL� TXDQWR� DL�ZDONPDQ�� DL� PRWRFLFOL� SDUFKHJJLDWL� QHO� FRUWLOH�� DOOH� WX WH� H� DOOH�DJHQGH�ILUPDWH��/D�IRUPD]LRQH�SHUPDQHQWH�H�OD�FXOWXUD�LQ�JHQHUH�VRQR�JUDWXLWL��TXLQGL�ROWUH�D�QRQ�YHGHUVL�DWWULEXLWR�PROWR�YDORUH�H�D�QRQ� HVVHUH� RJJHWWR� GL� GHVLGHULR�� FRQVHQWRQR� GL� ULYHUVDUH� RJQL�ULVSDUPLR�QHOO¶DFTXLVWR�GL�PHUHQGLQH��DSHULWLYL��V QDFNV��PDJOLHWWH��VFDUSH��MHDQV��JDGJHWV�H�DOWUR�FLDUSDPH�YDULR��3DUWHFLSDUH�DG�XQD�VRFLHWj� VSRUWLYD� q� VHQ]D� FRVWL� SHUFKp� WXWWR� JUDYD� VXL� &RPXQL��TXLQGL� SHUFKp� QRQ� VSHQGHUH� L� VROGL� LQ� DWWUH]]DWXUH� VRILVWLFDWH� H�DEELJOLDPHQWR�³DGDWWR´"�/¶LQWHJUD]LRQH�VRFLDO H�QRQ�q�SL��OHJDWD�DO�OLYHOOR�FXOWXUDOH��PD�DO�OLYHOOR�GHL�FRQVXPL� �6HFRQGD� LDWWXUD�� 7XWWL� L� ELVRJQL� LPPDWHULDOL� PLQLPL� VRQR�VRGGLVIDWWL� GDOOR� 6WDWR� R� GDOO¶(QWH� /RFDOH�� DOORUD� GLYHQWD� QRUPDOH�FHUFDUH� VRGGLVID]LRQL� HFFHQWULFKH� DOWURYH�� H� D� SDJDPHQWR��PRQWDJQH� UXVVH� H� PHJDIUXOODWRUL� XPDQL� QHL� OXQD� SDUN�� VSRUW�HVWUHPL�� WRXU� QHL� ULVWRUDQWL� FDULVVLPL� GL� ³QRXYHOOH� FXLVLQH´��VHWWLPDQH� GL� ILQWR� DSSUHQGLPHQWR� GHOOD� OLQJXD� D� /RQGUD��GLVFRWHFKH�XOWUD�KL� WHFK�� WUHNNLQJ�VXOO¶+LPDOD\D��6LJQRUH�FKH�QRQ�KDQQR� PDL� SUHVR� XQ� OLEUR� QHOOD� ELEOLRWHFD� GL� TXDUWLHUH�� OHJJRQR�
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³%XUGD´�� *LRYDQRWWL� FKH� QRQ� KDQQR� PHVVR� SLHGH� LQ� XQ� PXVHR�FLWWDGLQR�� VL� HVWDVLDQR� GDYDQWL� DG� XQD� WHUUDFRWWD� SHUXYLDQD��5DJD]]HWWL�FKH�GHOOH�FLWWj�G¶DUWH�LWDOLDQH�KDQQR�YLVWR�VROR�JOL�VWDGL��SURJHWWDQR�GL�DQGDUH�D�YHGHUH�OD�FDVD�GL�3UHVOH\�D�0HPSKLV� �7HU]D� LDWWXUD�� 9HQWLFLQTXH� DQQL� GL� :HOIDUH� QRQ� KDQQR� ODVFLDWR�XQ¶RQFLD� GL� EHQHVVHUH�� DO� FRQWUDULR�� LO� PDOHVVHUH� VHPEUD�DXPHQWDWR�� PD� KDQQR� DELWXDWR� WXWWL� DOOD� SDVVLYLWj�� ,O� PDVVLPR�GHOO¶DWWLYLVPR� FLYLFR� VL� HVSULPH� LQ� XQD� ULFKLHVWD� VFULWWD� GL�ILQDQ]LDPHQWR�� 2UD� FKH� LO� :HOIDUH� VWD� PRUHQGR�� JOL� LWDOLDQL�VHPEUDQR�YHUVDUH�LQ�VWDWR�FDWDWRQLFR��,�GHVLGHUL�VHPEUDQR�HVVHUH�VSDULWL��VHQ]D�SDUODUH�GHOO¶HQHUJuD�SHU�UHDOL]]DUOL� �/D�TXDUWD�LDWWXUD�ULJXDUGD�O¶DQLPD]LRQH��)LQR�DOOD�PH Wj�GHJOL�DQQL�6HWWDQWD� O¶DQLPD]LRQH� HUD� SUHFDULD�� YLYHYD� VXO� YRORQWDULDWR� R� VX�SURJHWWL�PLUDWL�� LQ�XQ�UHJLPH�VHPLSULYDWLVWLFR��'RYHYD�LQGLYLGXDUH�GHL� ELVRJQL� UHDOL� H� VRGGLVIDUOL� GDYYHUR�� DOPHQR� LQ� SDUWH�� SHU�VRSUDYYLYHUH�� &RQ� O¶HVSORVLRQH� GHO� :HOIDUH� O¶DQLPD]LRQH� q�GLYHQWDWD�SXEEOLFD��QHO�VHQVR�FKH�q�HQWUDWD�QHOO¶RUJDQLFR�GHJOL�(QWL�/RFDOL��4XDUWLHUL��ELEOLRWHFKH��&RPXQL���R�q�ULPDVWD�SULYDWD�PD�GHO�WXWWR�ILQDQ]LDWD�GD�VHWWRUH�SXEEOLFR��'DO�PRPHQWR�FKH�LO�SXEEOLFR�ILQDQ]LDYD� O¶DQLPD]LRQH�� VL� q� JUDGXDOPHQWH� ULGRWWD� DO� OXPLFLQR� OD�GRPDQGD� SULYDWD�� 8QD� VFXROD� QRQ� ID� XQ� SURJHWWR� DQLPDWLYR� FRL�VXRL� VROGL� HG� LQ� EDVH� DL� VXRL� ELVRJQL�� FKLHGH� XQ� ILQDQ]LDPHQWR�SXEEOLFR� H� UHDOL]]D� TXHOOR� FKH� LO� ILQDQ]LDPHQWR� LPSRQH�� 8Q�&RPXQH� QRQ� UHDOL]]D� XQ� VHUYL]LR� DQLPDWLYR� LQ� EDVH� D� ELVRJQL�ULOHYDWL� H� ILQDQ]LDQGROR�� FKLHGH� XQ� ILQDQ]LDPHQWR� DOOD� 5HJLRQH� R�DOOD�8(� H� UHDOL]]D� LO� VHUYL]LR� LPSRVWR�GDOO¶HURJDWRUH��8QD�&DVD�GL�5LSRVR�� DQFRUFKp� SULYDWD�� QRQ� SDJD� XQ� DQLPDWRUH� VHFRQGR� L�ELVRJQL�GHJOL�XWHQWL��XVD�O¶DQLPD]LRQH�SHU�ULVSRQGHUH�DJ OL�VWDQGDUG�UHJLRQDOL�� 8QD� PDGUH� GHYH� IDUH� XQD� IHVWD� SHU� LO� VXR� EDPELQR��FKLHGH� RVSLWDOLWj� DO� &HQWUR� $GROHVFHQWL�� ILQDQ]LDWR� GDO� &RPXQH��7XWWR�FLz�DQGUHEEH�DQFKH�EHQH�VH�LO�³PHUFDWR´�SXEEOLFR�DYHVVH�XQ�TXDOFKH� UDSSRUWR� FRQ� OD� TXDOLWj�� ,QYHFH� QR�� ,� VHUYL]L� SXEEOLFL�KDQQR� UDSSRUWL� VROR� FRQ�GXH�YDULDELOL�� XQD�SHJJLRUH�GHOO¶DOWUD�� /D�SULPD� q� TXHOOD� GHO� ULVSDUPLR�� VHUYL]L� DSSDOWDWL� DO� ULEDVVR� D�FRRSHUDWLYH�FKH�SHU�VRSUDYYLYHUH�GHYRQR�VIUXWWDUH�FKLXQTXH�SDVVL�QHL� GLQWRUQL�� /D� VHFRQGD� q� TXHOOD� GHOO¶DIILGDELOLWj� SR OLWLFD�� 1RQ�HVLVWH��DOPHQR�QHO�VHWWRUH�VRFLDOH��DSSDOWR�FKH�QRQ�VLD�SLORWDWR�LQ�PRGR� GD� DYHUH� XQ� YLQFLWRUH� JUDGLWR� DOO¶$VVHVVRUH� GHO�PRPHQWR��$OWURYH� KR� VSLHJDWR� TXHVWL� PHFFDQLVPL� QHO� GHWWDJOLR� � YHGL���
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&RQVHJXHQ]D� GL� WXWWR� FLz"� $EEDVVDPHQWR� LPSUHVVLRQDQWH� GHOOD�TXDOLWj�GHOO¶DQLPD]LRQH���
�����%LVRJQL�GHOOD�0RGHUQLWj�H�ELVRJQL�GHOO¶,PPDWHULDOHVLPR��/¶XOWLPR� TXDUWR� GHO� VHFROR� ;;� H� TXHVWR� VFRUFLR� GHO� ;;,� KDQQR�UHJLVWUDWR� XQ� SURJUHVVLYR� LQVHGLDPHQWR� GHOO¶(YR� ,PPDWHULDOH��$OWURYH� �YHGL�� KR� FHUFDWR� GL� GHVFULYHUH� TXHVWR� SDVVDJJLR�� 4XL�EDVWD�ULFRUGDUH�LQ�VLQWHVL�FKH�VL�WUDWWD�GHJOL�DQQL�GHO�QHRQDWR�ZRUOG�ZLGH� ZHE�� GHOOD� VRVWLWX]LRQH� GHOOR� VWLOH� IXQ]LRQDOLVWD� FRQ� TXHOOR�SRVW�PRGHUQR� LQ� DUFKLWHWWXUD�� 'HOOD� ULYDOXWD]LRQH� GHOO¶HVWHWLFD�ULVSHWWR�DOO¶HWLFD��'HO�SUHYDOHUH�GHO�ODYRUR�FRQ�OH�LGHH��L�VLPEROL��OH�SHUVRQH�VXO� ODYRUR� FRQ� OH�PDWHULH�SULPH�H� OH�FRVH�� ,O�ELW� ± XQLWj�LQIRUPDWLYD� HOHPHQWDUH� ± KD� VXSHUDWR� SHU� YDORUH� O¶DWRPR�� FKH�q�O¶XQLWj� ILVLFD� HOHPHQWDUH�� $Q]L�� F¶q� FKL� DIIHUPD� GD� WHPSR� �L� ILVLFL�TXDQWLVWLFL�� FKH� O¶DWRPR� q� D� VXD� YROWD� FRPSRVWR� GL� UHDOWj� VXE �DWRPLFKH� SL�� VLPLOL� D� RQGH� GL� HQHUJLD� �LPPDWHULDOL�� FKH� D�PDWWRQFLQL�PDWHULDOL��4XDVL� FKH� O¶LPPDWHULDOH� QRQ� VL� GRYHVVH� SL��FRQVLGHUDUH�Qp�VRWWR�Qp�D�ILDQFR�GHO�PDWHULDOH��PD�FRPH�PDWULFH�GL� TXHVWR�� /¶,PPDWHULDOHVLPR� DUULYD� VXOO¶RQGD� GHOOD� UDJJLXQWD�VRJOLD� GHOO¶DEERQGDQ]D� H��PDOJUDGR� OD� FULVL� DWWXDOH� GRYH� VHPEUD�SRVVLELOH� XQ� UHJUHVVR�� RUPDL� VWD� GLYHQWDQGR� OD�PDWULFH� FXOWXUDOH�SULPDULD� GHOOD� FLYLOWj� RFFLGHQWDOH�� 4XHVWR� SDVVDJJLR�GDOO¶,QGXVWULDOHVLPR�� R� 0RGHUQLWj�� DOO¶(YR� ,PPDWHULDOH� SRUWD� FRQ�Vp�XQ¶HYLGHQWH�PRGLILFD� GHL� ELVRJQL� VRFLDOL� DSUHQGR�TXLQGL�QXRYH�SRVVLELOL� VWUDGH� DOO¶DQLPD]LRQH�� 'D� XQ� FHUWR� SXQWR� GL� YLVWD� OD�0RGHUQLWj�q�ULXVFLWD�D�GDUH�ULVSRVWH��VLD�SXUH�SDU]LDOL�R�GLVWRUWH��DL�ELVRJQL�FKH�YHQLYDQR�VHJQDODWL�SULPD��$EELDPR�GHWWR�FKH�LQWRUQR�DO� SHULRGR� ���������� VL� q� UHJLVWUDWR� XQ� PRYLPHQWR� SODQHWDULR�DQWL�DXWRULWDULR� H� DQWL�LVWLWX]LRQDOH�� SDUWHFLSDWLYR� HG�HPDQFLSDWRULR�� FHQWUDWR� DOOD� VRYUDQLWj� GHO� VLQJROR� ULVSHWWR� DO�SRWHUH� FRVWLWXLWR�� 4XHVWH� GRPDQGH� KDQQR� WURYDWR� ULVSRVWH�SROLWLFKH�� VLQGDFDOL�� FXOWXUDOL� PD� DQFKH�� LQ� SLFFROD� SDUWH��DQLPDWLYH�� 5LFRUGLDPR� GL� TXHVWH� GXH� GHFDGL� OR� 6WDWXWR� GHL�ODYRUDWRUL��OD�VFXROD�GHOO¶2EEOLJR��JOL�2UJDQL�&ROOHJLDOL��OH�5HJLRQL�LQ�,WDOLD�� LO�YRWR�DL�QHUL�QHJOL�86$��LO�PRYLPHQWR�IHPPLQLVWD�LQ�WXWWR�O¶2FFLGHQWH�� 7XWWDYLD� FRQ� JUDQGH� DELOLWj� LO� VLVWHPD� KD� WURYDWR�PRGR�GL�ULFLFODUVL�DQFRUD�XQD�YROWD�IDFHQGR�VOLWWDUH�L�VRGGLVIDWWRUL�
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LQ� PRGR� GD� RWWHQHUH� XQD� GLUH]LRQH� GHOO¶HQHUJuD� FKH� IRVVH�IXQ]LRQDOH� DOOD� VXD� VRSUDYYLYHQ]D�� ULFRQYHUVLRQH� HG� HVSDQVLRQH��3UHQGLDPR� LQ� HVDPH� FLQTXH� ELVRJQL� FKH� O¶DQLPD]LRQH� VHJQDODYD�FRPH� UHSUHVVL� R� ULPRVVL� QHL� SULPL� $QQL� 6HWWDQWD�� H� FKH� VRQR�DQFRUD� DVWUDWWDPHQWH� DWWXDOL� RJJL�� 3HU� FLDVFXQR� GL� HVVL� YHGLDPR�FRVD�PDQFDYD�DOORUD�� FRPH�KD� ULVSRVWR� LO� VLVWHPD�H� FRVD�PDQFD�RJJL���
�������,O�FRUSR��GDOOD�PDFFKLQD�DOO¶RUJDQLVPR��1HJOL�$QQL�6HWWDQWD�VL�VHJQDODYD�FKH�OD�VRFLHWj�DVWUDWWD��UD]LRQDOH��GHGLWD� DO� GRYHUH� SL�� FKH� DO� SLDFHUH�� SURGXWWLYLVWD�� UHSULPHYD� R�ULPXRYHYD� XQ¶LVWDQ]D� HVVHQ]LDOH� SHU� LO� EHQHVVHUH� GHL� VRJJHWWL��TXHOOD�GHO�FRUSR��$�TXHVWD�JHQHUDOH�UHSUHVVLRQH�VL�DJJLXQJHYD� OD�UHSUHVVLRQH� WXWWD� PDVFKLOH� DO� FRUSR� GHOOD� GRQQD�� LQWHVD� DQFRUD�FRPH�IDWWULFH�R�VRGGLVIDWWULFH��VHPSUH�SDVVLYD�H�VHQ]D�SRWHUH��GHL�ELVRJQL�VHVVXDOL�PDVFKLOL��,O�FRUSR�HUD�LQWHVR��FRPH�HIIHWWLYDPHQWH�q�� XQD� IRUPD� YLVLELOH� GL� HOHPHQWL� LPPDWHULDOL� PD� QRQ� PHQR�LPSRUWDQWL��OD�VHQVLELOLWj��L�VHQWLPHQWL��O¶LQWXL]LRQH��OH�HPR]LRQL��OD�FRPPR]LRQH�� &DSDFLWj� XPDQH� PROWR� OHJDWH� DO� FRUSR�� DOOD� VXD�HVSUHVVLYLWj� HG� DO� VXR� DVFROWR�� 6L� VHJQDODYD�DQFKH�XQD�JHQHUDOH�QHJD]LRQH� GHO� FRUSR� FRPH� VWUXPHQWR� GL� FRPXQLFD]LRQH�� FKH�DYYHQLYD� GL� IURQWH� DOOD� GRPLQDQ]D� HVFOXV LYD� GHOOD� SDUROD� H� GHOOD�ORJLFD� DULVWRWHOLFD� QHOOD� FXOWXUD� GRPLQDQWH�� /D� PLPLFD�� OD�SURVVHPLFD�� OH� FRPXQLFD]LRQH� QRQ� YHUEDOH�� VLPEROLFD�� JHVWXDOH�IXURQR�VWXGLDWH�FRQ�PROWD�DWWHQ]LRQH�LQ�TXHJOL�DQQL��GDOOH�VFLHQ]H�XPDQH�H�VRFLDOL��,O�VLVWHPD�VL�WURYDYD�D�GRYHU�ULVSRQGHUH�D�TXHVWD�GRPDQGD�VRFLDOH�FKH�PRQWDYD�H�FKH�SUHQGHYD� IRUPH�GLYHUVH�� OH�FRPXQLWj� JLRYDQLOL� GL� OLEHUR� DPRUH�� OD� GLIIXVLRQH� GHOOD� SLOOROD�DQWLFRQFH]LRQDOH� SULPD� H� O¶DERUWR� OHJDOH� SRL�� O¶DXPHQWR� GHOOD�SRUQRJUDILD� R� GHOOH� LPPDJLQL�PHQR�FDVWLJDWH� V XL�PDVV�PHGLD�� OD�PRGD� GHOOD� PLQLJRQQD�� OD� SL�� DWWHQWD� OHWWXUD� GHL� VLPEROL� H� GHO�FRUSR� GHO� SRWHUH� �FKH� GDO� QRQ� YHUEDOH� WUDGLYD� PROWD� GHOOD� VXD�LSRFULVLD��� OD� PDJJLRUH� DWWHQ]LRQH� DOO¶HVWHWLFD� GHO� FRUSR� FRQ� OD�FRVPHVL� H� OD� PRGD�� O¶DXPHQWDWD� OLEHUWj� HVSUHVVLY D� GHO� FRUSR�ULFHUFDWD� FRO� EDOOR�� OH� VFXROH� GL� PLPR�� JOL� DOERUL� GHO� ILWQHVV�� OD�SUROLIHUD]LRQH� GHOOH� DUWL� PDU]LDOL� H� GHOOH� UHOLJLRQL� RULHQWDOL�� OD�YDORUL]]D]LRQH�GHOOH�HPR]LRQL�H�GL�WXWWH�OH�DOWUH�IDFROWj�LPPDWHULDOL�GHO� FRUSR�� OD� ULFHUFD� WUDPLWH� YLD� FKLPLFD� GL� VWDWL� GL� FRVFLHQ]D�



��
DOWHUDWL��8Q�DLXWR�D�TXHVWL�SDVVL� LQ�DYDQWL�YHUVR�XQD�ULYDOXWD]LRQH�GHO� FRUSR� H� GHOOH� VXH� HVSUHVVLRQL� LQWHUQH� HG� HVWHUQH� IX� GDWR� GD�OHDGHUVKLS� SROLWLFKH� SL�� DSHUWH�� GDL� PRYLPHQWL� IHPPLQLVWD� H�RPRVHVVXDOL�� GDO� WHDWUR� H� GDO� FLQHPD�� GD OOD� SXEEOLFLVWLFD� H� GDL�PHGLD�� H� VLD� SXU� LQ� SDUWH� PRGHVWD� H� ORFDOH�� GDOO¶DQLPD]LRQH� GL�TXHJOL� DQQL�� ,O� ULVFKLR� FKH� TXHVWH� FRUUHQWL� GL� VRGGLVID]LRQH� GL� XQ�ELVRJQR�QRQ�SL��D�OXQJR�UHSULPLELOH��TXHOOR�GHO�FRUSR��SUHQGHVVHUR�XQD� YLD� GL� IXJD� DQWL�SURGXWWLYLVWD�� HYHUVLYD�� GDQQRVD� SHU� LO�VLVWHPD�QRQ�HUD�GHO�WXWWR�DVWUDWWR��)XURQR�PLOLRQL�JOL�LQGLYLGXL�FKH�VSHULPHQWDURQR� LQWRUQR� DOOH� TXHVWLRQL� GHO� FRUSR�� 6H� TXHVWR�ELVRJQR�GL�FRUSR� IRVVH�VWDWR�GHO�WXWWR�UHSUHVVR��DYUHEEH�FDXVDWR�XQD� UHD]LRQH� LQFRQWUROODELOH�� ,O� VLVWHPD� RIIUu� ULVSRVWH� DO� ELVRJQR�QDWXUDOPHQWH�IXQ]LRQDOL�DOOD�VXD�HVSDQVLRQH��,O�SUREOHPD�IX�GLYLVR�LQ� �� SDUWL��8QD�SDUWH�GHO� ELVRJQR�GL� FRUSR� IX� WUDPXWDWD� LQ� WDE���$QFRUD�QRQ�q�FKLDUD�O¶RULJLQH�GHOO¶$,'6��Qp�q�GHO�WXWWR�FKLDUR�VH�VLD�XQD�YHUD�PDODWWLD�RSSXUH�XQ�LQVLHPH�GL�VLQWRPL�FKH�VL�VYLOXSSDQR�SHU� FRQ�FDXVH� DVVDL� GLYHUVH� GD� TXHOOH� GLYXOJDWH�� /D� OHWWHUDWXUD�GLVVHQ]LHQWH�VXO�WHPD��DQFRUFKp�PROWR�SUHVWLJLRVD�H�QRQ�FLDOWURQD��q�VWDWD�PHVVD�LQ�VRUGLQD�LQ�WXWWL�TXHVWL�DQQL��&HUWR�FKH�LO�FRVWUXWWR�$,'6�UDSSRUWL� VHVVXDOL� q� VWDWR� XQ� SRWHQWH� IDWWRUH� GL� UHSUHVVLRQH�GHO� FRUSR� LQWHVR� FRPH� IRQWH� GL� JLRLD� H� GL� OLEHUR� VFDPELR�FRPXQLFDWLYR��6H� LO�VLVWHPD�QRQ� O¶KD�SURJHWWDWR��GHYH�ULQJUD]LDUH�OD� VXD� IRUWXQD�� /D� FDPSDJQD� $,'6� KD� IRUQLWR� ROWUH� YHQW¶DQQL� GL�UHSUHVVLRQL� GHOOD� VHVVXDOLWj� DJLWD�� $� FRPSHQVD]LRQH� GL� TXHVWR�SXQWR� D� IDYRUH� LO� VLVWHPD� KD� VXELWR� RIIHUWR� OD� VHVVXDOLWj� YLVWD��VSLDWD�� DQDOL]]DWD� PHGLDQWH� OD� FUHD]LRQH� GL� XQD� YHUD� LQGXVWULD�GHOOD� SRUQRJUDILD� FKH� KD� LO� VXR� FXRUH� QHO� FLQHPD��PD� ULYROL� FKH�LQRQGDQR� OD� SXEEOLFLWj�� JOL� VKRZ� WHOHYLVLYL�� OH� FRSHUWLQH� GHL�SHULRGLFL�� 1RQ� SRVVLDPR� FRQFHGHUYL� GL� IDUH� O¶DPRUH� OLEHUR� H� GL�JUXSSR�SHUFKp� WURSSR�SHULFRORVR�SHU� LO� VLVWHPD��PD�YL� UHJDOLDPR�OD�SRVVLELOLWj�GL�JXDUGDUOR�IDUH��SDJDQGR�V¶LQWHQGH� �4XDOFRVD� GL� DQDORJR� q� DYYHQXWR� FRQ� OH� YDOHQ]H� LPPDWHULDOL� GHO�FRUSR�� HPR]LRQL�� LQWXL]LRQH�� VHQWLPHQWL�� FRPPR]LRQH�� VHQVLELOLWj��VHQVD]LRQL�� 7URSSR� VFRPRGH� GD� LQWHJUDUH� QHO� VLVWHPD� GL�SURGX]LRQH�H�FRQVXPR��VRQR�VWDWH�SHU�XQD�SDUWH�WDEXL]]DWH�QHOOD�YLWD�TXRWLGLDQD� �TXHVWD�q� O¶HSRFD�SL�� ³DQHVW HWL]]DWD´�GHO� VHFROR���3HU� XQ¶DOWUD� SDUWH� VRQR� VWDWH� GHOHJDWH� DOOR� VKRZEXVLQHVV�� QRQ�PRVWUDWH� VHQVLELOLWj� H� FRPSDVVLRQH� SHU� O¶DQ]LDQR� FRQGRPLQR� FKH�SDUFKHJJLD� OD� FDUUR]]LQD� GDYDQWL� DOOD� SRUWD� R� SHU� OD� FRSSLD� FRQ�EDPELQL�FKH�JLRFDQR�VXOOH�VFDOH��EDVWD�FKH�Y L�FRPPXRYLDWH�SHU�OH�
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VWRULH�GL�%HDXWLIXO�R�GLDWH����HXUR�D�7HOHWRQ��/¶XOWLPD�SDUWH��QRQ�SLFFROD��q�VWDWD�PHVVD�VXO�PHUFDWR��,QYHFH�GL�FHUFDUH�HPR]LRQL�GDO�YRVWUR�R�DOWUXL�FRUSR��YHQLWH�DO�OXQD�SDUN��IDWH�XQR�VSRUW�HVWUHPR��SL�� HPR]LRQDQWH� FRQ� FRVWRVR� HTXLSDJJLDPHQWR��� JXDUGDWH� XQ�TXL]� R� XQ� WDON� VKRZ�� FRPSUDWH� XQ� &'� �FDULVVLPR� PD� RULJLQDOH��SOHDVH����DFTXLVWDWH�LO�SURIXPR�;��YHVWLWH�DOOD�PRGD�GL�<��EHYHWH�LO�OLTXRUH� =�� /H� HPR]LRQL� YHUH� VRQR� TXHOOH� FRPSUDWH�� QRQ� TXHOOH�FUHDWH� GD� VROL� R� LQ� SLFFROL� JUXSSL�� 9XRL � VYLOXSSDUH� O¶LQWXL]LRQH"�&DUWRPDQWL�� IDWWXFFKLHUH�� RURVFRSL� GLVSRQLELOL� D� SRFKL� �PD�TXRWLGLDQL�� VROGL�� 6H� FHUFKL� VHQVD]LRQL� GD� RGRUL�� VDSRUL�� SURIXPL��FRORUL� FRPSUD� XQ� GROFH�� XQ� EHOOHWWR�� XQ� SRVWHU�� XQD� VWRIID��LQVRPPD�FRPSUD�TXDOFRVD�H�DYUDL�OH�WXH�VHQVD ]LRQL�VHQ]D�VIRU]L��8Q� WDE�� VLPLOH� D� TXHOOR� GHOOD� VHVVXDOLWj�� q� VWDWR� FRVWUXLWR� VXOOD�TXHVWLRQH�GURJKH��RYYHUR�VXOOD�ULFHUFD�GL�DOWHUD]LRQL�VHQVRULDOL�SHU�YLD�FKLPLFD�R�YHJHWDOH��&RO�SURLEL]LRQLVPR�LO�VLVWHPD�KD�SUHVR�GXH�SLFFLRQL�FRQ�XQD�VROD�IDYD��KD�PHVVR�XQ�WDE��VXOO¶XVR�GL�GURJKH�HG�KD� GDWR� XQ� VSLQWD� IRUPLGDELOH� DO�PHUFDWR� GHOOH� GURJKH� �PHUFDWR�IDWWR� GL� GHOLQTXHQWL� H� GL� RSHUDWRUL� GHOOD� UHSUHVVLRQH���1DWXUDOPHQWH��XQ� LQWHUGHWWR�VX�WXWWH� OH�GURJKH�DYUHEEH�SURGRWWR�UHD]LRQL� WURSSR� IRUWL� QHL� FRQVXPDWRUL� H� LQ� XQD� EXRQD� SDUWH� GHO�VLVWHPD�SURGXWWLYR��&RVu� LO� WDE��q�VWDWR�ULVWUHWWR�DOOH�VROH�GURJKH�³SHU� JLRYDQL´�� /H� GURJKH� WLSLFDPHQWH� SHU� DGXOWL� �FRPH� DOFRO� H�IXPR��H�SHU�PDVVDLH��FRPH�VRQQLIHUL�H�GLPDJUDQWL���QRQ�VROR�VRQR�VWDWH� FRQFHVVH� PD� VRQR� DQFKH� GLYHQWDWH � XQD� EXRQD� IHWWD� GHO�EXGJHW�GHOO¶LQGXVWULD�SXEEOLFLWDULD�RFFLGHQWDOH� �8QD� VHFRQGD� SDUWH� GHL� ELVRJQL� GHO� FRUSR� KD� GRYXWR� HVVHUH�VRGGLVIDWWD��DQFKH�SHUFKp�VRVWHQXWD�GD�PDJJLRUDQ]H�VFKLDFFLDQWL�GL� SRSROD]LRQH�� OD� SLOOROD�� O¶DERUWR�� O¶LQWDQJLELOLWj� GHO� FRUSR� G HOOD�GRQQD�VHQ]D�FRQVHQVR�VRQR�IUD�OH�PLJOLRUL�ULYROX]LRQL�FRQFUHWH�GHO�VHFROR� VFRUVR�� ,O�PRYLPHQWR� IHPPLQLVWD��QRQ�VHQ]D� IDOOLPHQWL�HG�HUURUL�� KD� RWWHQXWR� DOPHQR� TXHVWL� WUH� VXFFHVVL�� ,O� FDSRODYRUR�GHO�VLVWHPD� q� VWDWR� UDJJLXQWR� FRO� UHVWDQWH� WHU]R� GHO� SUREO HPD� GHO�FRUSR�� ,O� ELVRJQR� FRUSRUHR� GL� PRYLPHQWR� H� GL� EHQHVVHUH�� GL�HVWHWLFD� H� GL� FRPXQLFD]LRQH� q� VWDWR� WUDVIRUPDWR� LQ� VDOXWLVPR�GRYHURVR�H�LQ�VFXOWXUD�GHO�FRUSR��LQ�PRGD�PDQLD�H�LQ�RVVHVVLRQH�SHU� O¶DUWHIDWWR� FRUSRUHR� �GDO� OLIWLQJ� DOOH� GLHWH� DOOH� SURWHVL�PDPPDULH� DL� WDWXDJJL� DO� SLHUFLQJ��� LQ� IUHTXHQWD]LRQH� GL� EROJH�FKLDPDWH�GLVFRWHFKH��GRYH�QRQ�SHU�FDVR�OD�SDUROD�q�HVFOXVD� �,O�ELVRJQR�GHO�FRUSR�q�VWDWR�GXQTXH�ULVROWR�FRVu��LQ�SDUWH�q�SULYDWR��TXHOOR� GHOOD� GRQQD��� LQ� SDUWH� q� UHSUHVVR� �TXHOOR� GHO� OLEHUR�
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HURWLVPR� H� GHOOH� GURJKH� JLRYDQLOL��� LQ� JUDQ� SDUWH� SHUz� q�PHUFLILFDWR� H� RJJHWWLYL]]DWR��'LFHQGR�PHUFLILFDWR� LQWHQGLDPR� FKH�SXz� HVVHUH� VRGGLVIDWWR� PHGLDQWH� DFTXLVWL� VXO� PHUFDWR�� /H�VRGGLVID]LRQL�GHO�FRUSR�DPPHVVH�VRQR�TXHOOH�RWWHQXWH�VXO�PHUFDWR�OHJDOH�GHL�EHQH�H�VHUYL]L��QRQ�TXHOOH�RWWHQXWH�VXO�PHUFDWR�LOOHJDOH��H� TXHVWR� q� RYYLR��� PD� QHPPHQR� TXHOOH� RWWHQXWH� JUDWLV� GDOOH�UHOD]LRQL� LQWHUSHUVRQDOL� �H�TXHVWR�q� WUDJLFR���(�SHU�RJJHWWLYL]]DWR�LQWHQGLDPR� VRGGLVIDWWR� GD� ULVSRVWH� ³XJXDOL� SHU� WXWWL´�� VOHJDWH�GDO�VRJJHWWR�� VSHUVRQDOL]]DWH�� /R� VSHWWDWRUH� DOLHQDWR� DOOXFLQD� FKH� OH�HPR]LRQL�YLGHR�LQGRWWH�VLDQR�VROR�SHU�OXL��FKH�LO�FDQWDQWH�R�OD�VWDU�VL�HVLELVFDQR�VROR�SHU� OXL��FKH� LO�VHUYL]LR�VHGLFHQWH�SHUVRQDOL]]DWR�YRJOLD�GLUH�³VX�PLVXUD�SHU�OXL´��FKH�LO�SURIXPR�6H[�FRQVHQWD�VR OR�D�OXL�GL�WURYDUH�XQ�SDUWQHU��,Q�YHULWj��OH�HPR]LRQL�WHOHYLVLYH�H�OH�VWDU�VL� VIRU]DQR� GL� LQGXUUH� VHQVD]LRQL� QHO�PDJJLRU� QXPHUR� GL� XWHQWL��TXDQGR� L� VHUYL]L� GL� GLFKLDUDQR� SHUVRQDOL]]DWL� VLJQLILFD� VROR� FKH�VRQR� VWDQGDUGL]]DWL� FRPH� JOL� DOWUL�� PD� SL�� FRVWRVL� � H� LO� SURIXPR�6H[�SHUGH� OD�VXD�HVFOXVLYLWj�DSSHQD�GXH�VRJJHWWL� FKH� OR�SRUWDQR�FHUFDQR� GL� XVDUQH� O¶DSSHDO� FRQ� OR� VWHVVR� SDUWQHU�� ,O� FRUSR� q�GLYHQWDWR� XQD� ³PDNNLQD´�� GD� WHQHUH� VFLQWLOODQWH� H� FRQ� IUHTXHQWH�PDQXWHQ]LRQH��L�FXL�ELVRJQL�VRQR�PHUFLILFDWL�H�RJJHWW LYL]]DWL�H�GHO�TXDOH�DOFXQH�VRGGLVID]LRQL�VRQR�SULYDWH�HG�DOWUH�SURLELWH� �(FFR�RWWHQXWL�PLOLRQL�GL�FRUSL�RPRORJDWL�DO�VLVWHPD��PDL�SHULFRORVL�H�FRQ�ELVRJQL�UHSUHVVL�SULPD�H�ULPRVVL�FRO�WHPSR��RSSXUH�LOOXVL�GD�VRGGLVIDWWRUL� VXUURJDWL�� &RVD� PDQFD"� 4XDOL� ELVR JQL�IXQ]LRQL� GHO�FRUSR�VRQR�DVVHQWL�GD�TXHVWR�TXDGUR" �,O� FRUSR� QRQ� q� XQD� PDNNLQD�� PD� XQ� RUJDQLVPR� VRFLDOH�� 8Q�RUJDQLVPR� SHU� UHDOL]]DUVL� H� FUHVFHUH� QHFHVVLWD� GL� �� &�� FRQWHVWR��FRQRVFHQ]D��FRPXQLFD]LRQH��8Q�FRUSR�LQGLYLGXDOH�q�XQ�RUJDQLVPR�QRGDOH� GL� XQD� ILWWD� UHWH� GL� RUJDQLVPL� GL� SDUL� OLYHOOR� R� GL� OLYHOOL�LQIHULRUH�H�VXSHULRUH�� ,O�VXR�EHQHVVHUH�q� LQHVWULFDELOPHQWH� OHJDWR�DO�EHQHVVHUH�GHOO¶LQWHUD�UHWH�GL�RUJDQLVPL�GL�FXL�SDUWHFLSD��1RQ�VL�WUDWWD� WDQWR� TXL� GL� ULEDGLUH� O¶LPSRUWDQ]D� GL� XQ� DPELHQWH�HFRORJLFDPHQWH� VDQR��ILQ�WURSR�RYYLD�PD�LQVLHPH�IRULHUD�GL�VWHULOL�GHFODPD]LRQL� LGHRORJLFKH�� ,O�FRQWHVWR�TXRWLGLDQR�GHO�QRVWUR�FRUSR�q�FRVWLWXLWR�GD�IDPLJOLD��VFXROD��ODYRUR��FHUFKLD�GL�DPLFL��4XDQWR�LO�FRUSR�GL�RJQXQR��LQWHVR�DQFKH�QHOOH�VXH�GLPHQVLRQL�LPPDWHULDOL�GL�VHQVLELOLWj�� VHQVD]LRQL�� VHQWLPHQWL�� HPR]LRQL�� FRPPR]LRQL� H�LQWXL]LRQL��WURYD�VRGGLVID]LRQL�LQ�TXHVWL�FRQWHVWL�TXRWLGLDQL"�4XDQWR�ULFRQRVFLDPR� H� IDFFLDPR� ULFRQRVFHUH� TXHVWL� ELVRJQL� FRUSRUHL� GDL�FRQWHVWL�FKH�DWWUDYHUVLDPR"�
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��
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��
(VLVWH� RJJL� TXDOFKH� LQGLYLGXR� LQVRGGLVIDWWR� GHOOD� VRFLDOLWj�RPRORJDQWH� H� FKH� VHQWH� LO� ELVRJQR�� VLD� SXUH� UHFRQGLWR�� GL� XQD�DWWLYD]LRQH�GL�OHJDPL�VRFLDOL�JHQHUDWLYL"�6H�HVLVWH��O¶DQLPD]LRQH�KD�DQFRUD�XQ�UXROR���
�������,O�JLRFR�IUD�HYDVLRQH�HG�DQLPD]LRQH���*LRFDUH� VLJQLILFD� LQVLHPH� VRWWRPLVVLRQH� H� OLEHUWj�� ,O� ³JLRJR´� q�TXDOFRVD�FKH�VRWWRPHWWH��H�LO�³JLRFR´ �GHOOD�YLWD�q�OD�VXD�SRVVLELOLWj�GL� PXRYHUVL�� *LRFDUH� q� GXQTXH� XQ¶DWWLYLWj� OLEHUD� DOO¶LQWHUQR� GL�UHJROH�� $OPHQR� SHU� JOL� DGXOWL�� L� EDPELQL� JLRFDQR� DQFKH� VHQ]D�UHJROH��5HJROH�HVLVWHQWL��PD�DQFKH� LQYHQWDELOL��(VLVWRQR�GHFLQH�GL�VFDFFKL� FRQ� UHJROH� GLYHUVH�� /D� OLEHUWj� GHO� JLRFR� VWD� DQFKH� QHOOD�SRVVLELOLWj�GL�GHFLGHUH�SHU� FRQVHQVR� OH� UHJROH�� ,O� JLRFR�q� LQVLHPH�XQ¶DWWLYLWj� LVWLWXLWD�� PD� DQFKH� LVWLWXLELOH�� 3URSULR� FRPH� XQD�UHOD]LRQH��FKH�VL�SXz�JHVWLUH�FRQ�OH�UHJROH�VRFLDOL�R�FRQ�UHJROH�FKH�L�SDUWQHUV�FRQFRUGDQR��,O�JLRFR�q�XQ¶DWWLYLWj�JUDWXLWD��QRQ�KD�DOWUR�VFRSR�FKH�O¶HVSHULHQ]D�GL�IDUOR��(VFOXGLDPR�LQ�TXHVWD�VHGH�L�FDVL�GL�JLRFR� G¶D]]DUGR� SDWRORJLFR� H� L� JLRFDWRUL�VSRUWLYL� SHU� SURIHVVLRQH��SHUFKp�QRQ� LQWHUHVVDQR� O¶DQLPD]LRQH�� ,O�JLRFR�q�XQD�VRVSHQVLRQH�GHOOD�YLWD��XQD�VSHFLH�GL�GLPHQVLRQH�SDUDOOHOD�FKH�SXz�FDXVDUH�DO�VLQJROR� ULSHUFXVVLRQL� SVLFRORJLFKH�� PD� FKH� QRQ� KD� FRQVHJXHQ]H�FRQFUHWH��,O�JLRFR�q�VHPSUH�XQD�VLPXOD]LRQH��XQ�IDUH�³FRPH�VH«´��XQD�VSHFLH�GL� LPLWD]LRQH�GHOOD�YLWD�� ,O�JLRFR�q�XQD� ILQ]LRQH��VH� OR�JXDUGLDPR�GDO�SXQWR�GL�YLVWD�GHOOD�YLWD�FRQFUHWD��PD�OH�HPR]LRQL�FKH� ID� VSHULPHQWDUH� VRQR� OH� VWHVVH� GHOOD� YLWD� TXRWLGLDQD�� $Q]L��VSHVVR� VRQR� SL�� IRUWL�� /¶DFFDQLPHQWR� FRQ� FXL� FRPSHWLDPR� QHO�JLRFR� q� VSHVVR� SL�� IRUWH� GL� TXHOOR� FKH� VSHULPHQWLDPR� QHOOD� YLWD�QRUPDOH��,Q�TXDQWR�VLPXOD]LRQH�H�ILQ]LRQH��LO�JLRFR�FRQVHQWH�VSD]L�GL� OLEHUWj� LQXVXDOL�� VH� SRVVLDPR� ULFRVWUXLUH� LO� PRQGR� H� OD� VWRULD��WDQWR�YDOH�IDUOR�VHQ]D�IUHQL�DOO¶LPPDJLQD]LRQH� �*UDWXLWj��VLPXOD]LRQH��LPPDJLQD]LRQH��OLEHUWj�FRQ�UHJROH�H�OLEHUWj�GL� PRGLILFDUH� OH� UHJROH�� HUDQR� QHJOL� $QQL� 6HVVDQWD� HOHPHQWL� GHO�WXWWR�HVWUDQHL�DOOD�FXOWXUD�RFFLGHQWDOH�GRPLQDQWH��0D�HUDQR�DQFKH�XQ� ELVRJQR� FUHVFHQWH�� )X� LQ� TXHJOL� DQQL� FKH� OD� ORWWD� SROLWLFD�DVVXQVH�DQFKH�L�WRQL�GHOOD�IHVWD� �SULPD�GHJOL�$QQL�GL�3LRPER���FKH�VL� HODERUz� OR� VORJDQ� ³LPPDJLQD]LRQH� DO� SRWHUH´�� FKH� OD� VSLQWD� DO�SLDFHUH�JUDWXLWR� LQL]Lz�D� VXEHQWUDUH�DO� VHYHUR� FDOYLQLVPR�SLFFROR �ERUJKHVH� R� DO� ULJLGR� PRUDOLVPR� FDWWROLFR�� 5LGLVFXWHUH� OH� UHJROH�
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LVWLWX]LRQDOL�HUD�XQ¶DWWLYLWj�VHPSUH�SL��GLIIXVD�H�LO�JLRFR��FRQ�OD�VXD�DSHUWXUD� DOOD� ULGHILQL]LRQH� GHOOH� UHJROH�� DVVXPHYD� OD� IXQ]LRQH� GL�XQ¶XWLOH� SDOHVWUD�� $� TXHVWH� WHQGHQ]H� VL� DJJLXQVHUR� OH� ULIOHVVLRQL�GHOOH�VFLHQ]H�VRFLDOL��Y��3LDJHW��.OHLQ��+XL]LQJD��&DLOORLV��VXO�JLRFR�LQIDQWLOH�� FXL� YHQLYD� DWWULEXLWD�XQD� IXQ]LRQH�HGXFDWLYD � H�QRQ�SL���FRPH� VXJJHULYD� OD� FXOWXUD� GRPLQDQWH�� HYDVLYD� RG� R]LRVD��/¶DQLPD]LRQH�ILQ�GDJOL�LQL]L�IHFH�GHO�JLRFR�OD�VXD�DUPD�VSHFLILFD��(�SHUFLz� IX� SURWDJRQLVWD� LQ� QXPHURVH� VLWXD]LRQL�� GDO� JLRFR� SHU�PLQRUL� H� DGROHVFHQWL�� DO� JLRFR�IHVWD� QHL� 4XDUWLHUL� H� QHOOH�PDQLIHVWD]LRQL�SROLWLFKH��GDO�JLRFR�SHU�LQIRUPDUH�H�VHQVLELOL]]DUH�DO�JLRFR�QHOOD�GLGDWWLFD��*UDQGH�VYLOXSSR�HEEH�GD�VXELWR�TXHVW¶XOWLPR�DVSHWWR�� /H� LVWDQ]H� OXGLFKH�� UDIIRU]DWH� GDOOH� WHRULH�SVLFRSHGDJRJLFKH�VXO�JLRFR��GLODJDURQR�SUHVWR�LQ�WXWWH�OH�VLWXD]L RQL�VFRODVWLFKH�D�GL�IRUPD]LRQH�GHJOL�DGXOWL� �$QFKH� LQ� TXHVWR� FDVR�� LO� VLVWHPD� QRQ� SRWHYD� VHPSOLFHPHQWH�UHSULPHUH� LO� ELVRJQR�� FRQ� ULFKLDPL� DOOD� VHULHWj� H� DO� GRYHUH�� /D�VROX]LRQH� HVFRJLWDWD� IX� TXHOOD� GL� LQWHJUDUH� LO� JLRFR� QHO� VLVWHPD��DGGRPHVWLFDQGROR��&LRq�SUHQGHQGR�GHO�JLRFR�LO�PHUR�H�VXSHUILFLDOH�DVSHWWR�HYDVLYR��'DOOD�WHOHYLVLRQH�DOOD�IRUPD]LRQH��GDL�YLOODJJL�DOOH�IHVWH� XUEDQH�� GLODJz� H� GLYHQQH� LQGXVWULD�� XQ� JLRFR� SXUDPHQWH�HYDVLYR�� UDVVLFXUDQWH�� ULSHWLWLYR�� /¶RSHUD]LRQH� VL� q� EDVDWD� VXOOD�VRWWUD]LRQH�GL� WXWWL�JOL�HOHPHQWL�QRQ�HYDVLYL�GHO�JLRFR��OD�OLEHUWj�H�OD� FUHDWLYLWj� QHOOH� UHJROH�� OD� VLPXOD]LRQH�� O¶LPPDJLQD]LRQH�� 1HL�YLOODJJL� WXULVWLFL�� QHOOH� VFXROH�� QHL� &HQWUL� SHU� DGROHVFHQWL�� QHOOH�GLVFRWHFKH�� QHL� VRJJLRUQL� GL� YDFDQ]D� SHU�PLQRUL�� QHOOH� DWWLYLWj� GL�IRUPD]LRQH�SHU�DGXOWL�YHQJRQR�GD�WUH�GHFHQQL�ULSURSRVWL�JOL�VWHVVL�JLRFKL�FRQ�OH�VWHVVH�PRGDOLWj�EHFHUH�H�ULGDQFLDQH�GHOOD�WY��,O�JLRFR�VL�q�PROWR�GLIIXVR�QHOOD�FXOWXUD�GHOO¶(YR�,PPDWHULDOH��PD�SHU�OR�SL��FRPH�VWDQFD�ULSHWL]LRQH��FDULFDWXUD��VJKLJQD]]R�IRU] DWR��,O� ELVRJQR� GL� JLRFR� q� XQ� ELVRJQR� GL� HVSHULHQ]D� FRLQYROJHQWH� H�LQWHQVD�VHQ]D�FRQVHJXHQ]H��q�XQ�ELVRJQR�GL�UHOD]LRQH�VX�³WHUUHQR�QHXWUR´�� *LRFDQGR� VSHULPHQWLDPR� QRL� VWHVVL� H� QXRYH� UHOD]LRQL�LQWHUSHUVRQDOL�R�GL�JUXSSR��FRPH�QHOOD�YLWD��PD�FRQ�OD�SURWH]LR QH�GHOOD� VLPXOD]LRQH�� FRQ� OD� GLVWDQ]D� GHULYDQWH� GDOOD� VRVSHQVLRQH�GHOOH�FRQVHJXHQ]H��/D�SDUROD�FKLDYH�q�HVSHULHQ]D��)DUH�HVSHULHQ]D�QRQ� VLJQLILFD� VROWDQWR� DWWUDYHUVDUH� XQ� DYYHQLPHQWR�� PD� IDUQH�XQ¶RFFDVLRQH�GL�FRQRVFHQ]D��7DOFKp�FKL�KD�HVSHULHQ]D�VL�GHILQLV FH�HVSHUWR��(�O¶HVSHUWR�QRQ�q�FROXL�FKH�HUD�SUHVHQWH�LQ�FHUWL�PRPHQWL�GHOOD�YLWD��PD�FROXL�FKH�QH�KD�WUDWWR�XQ�VDSHUH��3RVVLDPR�YLYHUH�LO�JLRFR� LQ�PDQLHUD�HVWUDQHD��R� VXSHUILFLDOH�R�GDOO¶HVWHUQR�H�TXHVWD�



��
QRQ� q� HVSHULHQ]D�� 3HUFKp� OR� VLD�� RFFRUUH� FKH� FL� DSSD VVLRQLDPR��LQYHVWLDPR�LO�PDVVLPR�GHOO¶HQHUJuD�HPRWLYD��VLDPR�FRQVDSHYROL�GL�TXDQWR�DFFDGH�H�FL�DFFDGH��H�VDSSLDPR�ULIOHWWHUFL�VRSUD��$�TXHVWH�FRQGL]LRQL� LO� JLRFR� q� XQD� PHWDIRUD� GHOOD� YLWD�� $OWULPHQWL� q� SXUD�HYDVLRQH��VROLWDPHQWH�PHQR�HIILFDFH�GL�XQR�VKRZ�� GHOOD�PXVLFD��R�GHO�JLUR�GL�EDU]HOOHWWH��1RQ�F¶q�QLHQWH�GL�PDOH�QHOO¶HYDVLRQH��VROR��QRQ�RFFRUUH�XQ�DQLPDWRUH�SHU�HVVD��(YDGHUH�QRQ�VROR�q�TXDOFRVD�FKH� OD� JHQWH� VD� JLj� IDUH� EHQLVVLPR� GD� VROD�� PD� q� OD� SULQFLSDOH�SUHRFFXSD]LRQH�GHOO¶LQWHUR�VLVWHPD�FXOWXUDOH� H�SURGXWWLYR�YLJHQWH��6H� O¶DQLPD]LRQH�FROOHJD� OD�VXD� IXQ]LRQH�DO�JLRFR�HYDVLYR�VLJQLILFD�FKH� q� FRQFOXVD� OD� VXD� VWRULD�� 'HL� EHL� ILOPDWL�� XQ� PXVLFLVWD��XQ¶DWWULFH�� XQ� FRPLFR�� XQ¶DFUREDWD�� XQ� FORZQ�� XQ� JUXSSR� GL�IROFORUH�� XQ�PLPR�� XQD� EDOOHULQD�� XQ� FDQWDQWH�� XQ�PHPEUR� GHOOD�FRPSDJQLD�FKH�UDFFRQWD�EDU]HOOHWWH��GHL�IXPHWWL�R�GHL�SHULRGLFL��OD�WY�VX�JUDQGH�VFKHUPR�SRVVRQR�HVVHUH�HOHPHQWL�GL�GLVWUD]LRQH�HG�HYDVLRQH� DVVDL� SL�� SRWHQWL� H� SURIHVVLRQDOL� GHOO¶DQLPD]LRQH�� &RPH�VXFFHGH�QHL�YLOODJJL��O¶DQLPD]LRQH�FKH�SXQWD �DOOD�VROD�HYDVLRQH��VL�ULGXFH� DG� HVVHUH� XQD� IRUPD� GL� VSHWWDFROR� GLOHWWDQWLVWLFR� H�PHQR�FRVWRVR�GL�TXHOOL�SURIHVVLRQDOL��2SSXUH�XQD�IRUPD�GL�YRORQWDULDWR��PD�HVWUDQHR�DJOL�XWHQWL��7XWWL�JOL�HVVHUL�XPDQL�VDQQR�JLRFDUH�H�IDU�JLRFDUH��1RQ�F¶q�JHQLWRUH�FKH�QRQ�VDSSLD�IDU�JLRFDUH�L�ILJOL��QRQ�F¶q�VWXGHQWH�FKH�QRQ�VDSSLD�RUJDQL]]DUH�XQ�JLRFR�GL�PRYLPHQWR��QRQ�F¶q� DGXOWR� FKH� QRQ� VLD� FDSDFH� GL� RUJDQL]]DUH� XQD� WRPEROD�� 6H�O¶DQLPD]LRQH� YXROH� HVLVWHUH�� FRQ� XQ� UXROR� VSHFLILFR�� IUD� L�SURIHVVLRQLVWL� GHOOR� VKRZEXVLQHVV�H� L� VHPSOLFL�HVVHUL�XPDQL��GHYH�GDUQH�XQ�PRWLYR���
�������,�OLQJXDJJL��GDOOD�WHFQLFD�DOO¶HVSUHVVLRQH��/D� FXOWXUD� LQGXVWULDOH�q� VWDWD� FRVWUXLWD� VXOOR� VFLHQWLVPR�� OD� ORJLFD�YHUEDOH�� LO� FRJQLWLYLVPR�� LO� IXQ]LRQDOLVPR�� ,QROWUH� OD� GLYLVLRQH�VRFLDOH� HUD� VWDWD� VSLQWD� ILQR� D� GLYLGHUH� OD� PDJJLRUDQ]D� GHL�ODYRUDWRUL� SURGXWWLYL� HG� XQ¶HVLJXD� PLQRUDQ]D� GL� ³DUWLVWL´��DXWRUL]]DWL� DG� HVSULPHUVL� FRQ� OLQJXDJJL� QRQ� XVXDOL�� SLWWXUD��VFXOWXUD�� GDQ]D�� PLPR�� WHDWUR�� GLVHJQR�� FDQWR�� 3HUVLQR�O¶DUWLJLDQDWR� PDQXDOH� R� OD� VSHULPHQWD]LRQH� FXOLQDULD�� ILQR�DOO¶2WWRFHQWR�DSSDQQDJJLR�GL�FKLXQTXH��VRQR�GLYHQWDWL�OHQWDPHQWH�XQ¶HVFOXVLYD� GL� FHWL� SURIHVVLRQDOL�� ,O� WLSR� GL� OLQJXDJJLR� KD� FRPH�FDXVD�HG�HIIHWWR�XQ�PRGR�GL�SHQVDUH�FRQVHJXHQWH��8QD�VRFLHWj�LQ�



��
FXL� HVLVWH� VROR� LO� OLQJXDJJLR� ORJLFR�YHUEDOH� R� VFLHQWLILFR�SURIHVVLRQDOH�� HVFOXGH� QXPHURVL� DVSHWWL� GHOOD� FXOWXUD� FRPH� OD�SRHVLD�� O¶HVWHWLFD�� LO�PRYLPHQWR�� O¶LPPDJLQD]LRQH�� L� VHQWLPHQWL� LQ�JHQHUH� FKH� PDOH� VL� SUHVWDQR� DG� XQD� GHVFUL]LRQH� ORJLFD� SXUD� H�VHPSOLFH�� 1HJOL� $QQL� 6HVVDQWD� GLODJz� LO� ELVRJQR� FKH� WXWWL�DUULFFKLVVHUR� OD� JDPPD� GHL� OLQJXDJJL� DELWXDOL�� SHUFKp� SRWHVVHUR�HVSULPHUH� QRQ� VROR� OH� LGHH� HG� L� UDJLRQDPHQWL�� PD� DQFKH� L�VHQWLPHQWL�� OH� HPR]LRQL�� OH� VHQVD]LRQL�� OH� LQWXL]LRQL�� 4XHVWR�DUULFFKLPHQWR� VWUXPHQWDOH� QRQ� DYHYD� VROR� XQD� IXQ]LRQH�HVSUHVVLYD��PD�DQFKH�GL�VXSHUDUH�OH�GLYLVLRQL�FDVWDOL�IUD�³DUWLVWL´�H�³ODYRUDWRUL´�� /¶DFFHVVR� D� GLYHUVL� OLQJXDJJL� SRWHYD� DXPHQWDUH� LO�SURWDJRQLVPR�H�OD�VRYUDQLWj�GL�PLOLRQL�GL�SHUVRQH��FKH�LQ�WDO�PRGR�VL� ULDSSURSULDYDQR� GL� XQ� SRWHQ]LDOH� HVSUHVVLYR� HVLVWHQWH� PD�UHSUHVVR�� /D� GLIILFROWj� DG� DFFHGHUH� D� OLQJXDJJL� GLYHUVL� GD� TXHOOR�ORJLFR�IRUPDOH��SRUWDYD�DG�XQD�OLPLWD]LRQH�HVSUHVVLYD�H�GXQTXH�DG�XQD� FDUHQ]D� GL� SURWDJRQLVPR� VRFLDOH�� *OL� DQQL� D� FDYDOOR� IUD� L�6HVVDQWD�HG�L�6HWWDQWD�YLGHUR�HVSHULHQ]H�GL�WHDWUR��PXVLFD��YLGHR��SLWWXUD�� R�DQFKH�DUWLJLDQDWR�H�EULFRODJH�GL� WXWWL� SHU� WXWWL��&RUVL� H�ODERUDWRUL� HVWHVL� VXJOL� LQILQLWL� OLQJXDJJL� H� OH� WHFQLFKH� HVSUHVVLYH�SRVVLELOL�� RIIULURQR� D� PROWLVVLPL� O¶RSSRUWXQLWj� GL� VFRSULUH� XQ�SRWHQ]LDOH� HVSUHVVLYR� LJQRWR� H� GL� DWWXDUOR�� JULGDQGROR� DL� T XDWWUR�YHQWL��(VSULPHUVL�FRQ�OLQJXDJJL�GLYHUVL�QRQ�DSSDUYH�SL��FRPH�XQD�SUHURJDWLYD� GHJOL� DUWLVWL�� PD� FRPH� XQ� DOODUJDPHQWR� GHOOH�SRVVLELOLWj� DOOD� SRUWDWD� GL� WXWWL�� /¶DFFHQWR� IRUWH� HUD� SRVWR� VXO�SURFHVVR� DQ]LFKp� VXO� SURGRWWR�� 1RQ� DYHYD� DOFXQD� LPSRUWDQ]D� LO�ULVXOWDWR� GHOO¶D]LRQH� HVSUHVVLYD� FKH�� VH� VRWWRPHVVR� DO� SXEEOLFR�SRWHYD� HVVHUH� VYLOLWR� GDO� GLVFULPLQH� DUWLVWLFR�QRQ� DUWLVWLFR�� )X�FKLDUR� FKH� O¶DUWH� QRQ� HUD� QHFHVVDULDPHQWH� EHOOH]]D�� PD�HVSUHVVLRQH� GL� HPR]LRQL�� (� FKH� O¶DUWH� ULFRQRVFLXWD� FRPH� WDOH�GLSHQGHYD�VROR�GDO�IDWWR�FKH�OH�HPR]LRQL�IRVVHUR�IDWWH�SHUFHSLUH�DO�FOLHQWH�GDO�PHUFDWR�� ,� OLQJXDJJL� ³DOWHUQDWLYL´��QHO� VHQVR�GL�GLYHUVL�GD� TXHOOR� GRPLQDQWH�� QRQ� DYHYDQR� DOWUR� VFRSR� FKH� FRQVHQWLUH� D�FKL� OL� XVDYD� GL� SUHQGHUH� FRQWDWWR� FRQ� WXWWH� OH� GLPHQVLRQL� GL� VH�VWHVVR�H�GL�FRPXQLFDUOH�D�FKL�FRQGLYLGHYD�OR�VWHVVR�PRPHQWR��(UD�TXLQGL� DELWXDOH� FRQFOXGHUH� L� ODERUDWRUL� HVSUHVVLYL� FRQ� XQ� IDOz� GHL�ODYRUL� SURGRWWL�� 7DQWLVVLPL� XVDURQR� OLQJXDJJL� HVSUHVVLYL� LQXVXDOL�SHU� WLUDU� IXRUL� �H[�SULPHUH�� FLz� FKH� VHQWLYDQR�� SUHQGHQGR�FRVFLHQ]D�GHOOD�OHJLWWLPLWj�GHOOH�ORUR�HPR]LRQL�H�FRQGLYLGHQGROH�FRL�YLFLQL��(�LO�ELVRJQR�GL�DFFHVVR�D�LQILQLWH�QXRYH�PRGDOLWj�HVSUHVVLYH��DXPHQWDYD� LQVLHPH� DO� ELVRJQR� GL� UHDOL]]DUH� XQ� SRWHQ]LDOH�



��
LQHVSORUDWR��H�GL�FRPXQLFDUOR��/¶XRPR�SDVVDYD�GDOO¶HVVHUH�D�³XQD �GLPHQVLRQH´� DOO¶HVVHUH� D� ³SL�� GLPHQVLRQL´�� 1DWXUDOPHQWH� TXHVWR�DQGDYD� FRQWUR� XQD� VRFLHWj� FKH� VL� EDVDYD� VXOO¶DVVHJQD]LRQH� DG�RJQXQR� GL� XQ� SRVWR� SUHVFULWWR�� VHFRQGR� XQ¶DUFKLWHWWXUD� HG� XQD�JHUDUFKLD�SUHILVVDWH�HG� LPPRELOL�� ,O� VLVWHPD� UHDJu� LQ�PRGR�PROWR�HIILFDFH��1RQ�SURLEu� R� VFRUDJJLz�TXHVWR�ELVRJQR�GL� OLQJXDJJL�H�GL�HVSUHVVLYLWj�� PD� OR� UHVH� IXQ]LRQDOH�� ,O� PRGR� XVDWR� IX� TXHOOR� GL�SULYLOHJLDUH� O¶DVSHWWR� WHFQLFR� GHL� OLQJXDJJL�� H� UHQGHUOL� XQ�³SURGRWWR´�� ,� ODERUDWRUL� VL� WUDVIRUPDURQR� LQ� FRUVL�� QHL� TXDOL�O¶DSSUHQGLPHQWR�GHOOD� WHFQLFD�GRPLQDYD�VXOO¶DVSHWWR�HVSUHVVLYR��,�ULVXOWDWL�GHL� FRUVL�QRQ� IXURQR�SL��EUXFLDWL��PD�PHVVL� LQ�PRVWUD��H�VRWWRSRVWL�DO�JLXGL]LR�SXEEOLFR�FRPH�SURGRWWL�� ,� OLQJXDJJL�VPLVHUR�GL�VHUYLUH�FRPH�HVSUHVVLRQH��H�GLYHQWDURQR�XQ�SURGRWWR�WHFQLFR�G D�HVSRUUH�DO�SXEEOLFR��,O�SUHYDOHUH�GHOOD�WHFQLFD��PLVH�DO�FHQWUR�OD�UHJROD�H�O¶HVSHUWR��1RQ�EDVWDYD�SL��HVSULPHUVL��RFFRUUHYD�IDUOR�³VHFRQGR�OH�UHJROH´�H�FRQ�ULVXOWDWL� GHJQL� GHO� JLXGL]LR� SXEEOLFR�� /¶HOHQFR� GHOOH� FRQVHJXHQ]H�WUDJLFRPLFKH� GL� TXHVWR� VOLWWDPHQWR� q� LQILQLWR�� ,O� SULPDULR� GL� XQ�RVSHGDOH� RQFRORJLFR� SHU� EDPELQL� VWUDSSD� GDO�PXUR� L� GLVHJQL� GHL�SLFFROL�SHUFKp�FRQWUDUL�DO�GHFRUR�GHL�PXUL�ELDQFKL��,O�SULPDULR�GL�XQ�RVSL]LR� SHU� GLVDELOL� PHQWDOL� VWUDSSD� GDOO¶DWULR� XQ� FROODJH� VXOOD�SULPDYHUD�IDWWR�GD�SD]LHQWL�FURQLFL�SHUFKp�³QRQ�VL�YHGH�FKH�q�XQD�SULPDYHUD´��8Q� LQVHJQDQWH� FRUUHJJH� L� ODYRUL�GHL�EDPELQL�� ³VHQQz�FRVD� SHQVHUDQQR� L� JHQLWRUL� FKH� YHUUDQQR� DOOD�PRVWUD´�� 8Q¶LQWHUD�FRPXQLWj�GL�XQ�PLQXVFROR�SDHVH�FDGH�LQ�LVWHULD�SHUFKp�XQ�JUXSSR�GL� DGROHVFHQWL� ORFDOL� KDQQR� IDWWR� GHL� YLGHR� FULWLFL� VXO� SDHVH�� 8Q�DQLPDWRUH� LVWUXLVFH� GHL� EDPELQL� GHOOH� HOHPHQWDUL� D� PHWWHUH� LQ�VFHQD� XQ� EUDQR� GL� *�%�� 6KRZ�� FRQ� OH� ³HVDWWH� SDUROH� H� FRVWXPL´�LQGLFDWH� GDOO¶DXWRUH�� 8Q� &HQWUR� GL� 4XDUWLHUH� q� VHTXHVWUDWR� GD�JLRYDQL� FKH� YRJOLRQR� ³VPHWWHUH� GL� IDUH� GUDPPDWL]]D]LRQH´� H�LPSDUDUH�D�IDUH�JOL�DWWRUL��7XWWR�TXHVWR�q�DYYHQXWR�GDJOL�2WWDQWD�D�LHUL� HG� q� VROR� XQ� SLFFROLVVLPR� FDPSLRQDULR� GHOO¶DQLPD]LRQH�HVSUHVVLYD�FRQVLGHUDWD�FRPH�WHFQLFD�H�SURGRWWR� �,Q�TXHVWL�YHQW¶DQQL�q�VWDWR�XQ�SXOOXODUH�GL�PDQXDOL�WHFQLFL��FRUVL�H�FRUVHWWL�� VHGLFHQWL� HVSHUWL� VX� ³FRPH� VL� ID«´�� 5DUDPHQWH� VL� q�SDUODWR� GL� ³D� FRVD� VHUYH´� R� ³LQ�TXDOH� FRQWHVWR� VL�XVD´��2�DQFRUD�³SHUFKp� VL� ID«´�� /D� WHFQH� KD� LO� FDUDWWHUH� GHOO¶DVWUD]LRQH� H� VL�SUHVHQWD�FRPH�HVHQWH�GDO�IDUGHOOR�GL�GHILQLUH� JOL�VFRSL�FKH�KD��2UD��O¶DVVHQ]D� GL� VFRSL� QRQ� q� QHXWUDOLWj�� PD� LQVLJQLILFDQ]D� R�PDQLSROD]LRQH�� 6H� XQD� SUDWLFD� DVVHULVFH� GL� QRQ� DYHUH� VFRSL�
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PHQWH�� RSSXUH� q� GHO� WXWWR� SULYD�GL� VHQVR�� /D� WHFQLFL]]D]LRQH�GHL�OLQJXDJJL�HVSUHVVLYL�KD�XQR�VFRSR�SUHFLVR��EHQFKp�QR Q�GLFKLDUDWR��4XHOOR� GL� FRDUWDUH�� OLPLWDUH�� GRPDUH� O¶HVSUHVVLRQH� H� FRQ� HVVD� OD�VXD� IRQWH�� FLRq� LO� VRJJHWWR�� &RORUR� FKH� GLFKLDUDQR� GL� IDUH�DQLPD]LRQH���TXDOFKH�WHFQLFD��QRQ�VRQR�DQLPDWRUL��$�YROWH�VRQR�EUDYL� LQVHJQDQWL�DGGHVWUDWRUL�� SL�� VSHVVR� VRQR� WHFQLFL� GL� VHULH�%��&RPXQTXH� PDL� DQLPDWRUL�� SHUFKp� SHU� O¶DQLPDWRUH� OD� WHFQLFD�HVSUHVVLYD� q� VROR� XQ� PH]]R� H� QHPPHQR� WDQWR� LPSRUWDQWH��GHOO¶HVSUHVVLYLWj� FRQGLYLVD�� /H� WHFQLFKH� GL� DQLPD]LRQH� QRQ� VRQR�TXHOOH� UHODWLYH� DL� OLQJXDJJL�� PD� VHPPDL� TXHOOH� UHODWLYH� DOOD�VWLPROD]LRQH� GHOO¶HVSUHVVLRQH� FRQGLYLVD�� 3HU� FKL� YXROH� XVDUH�O¶DQLPD]LRQH� WHDWUDOH�� VDSHUH� FRPH� VL� LPSRVWD� OD� YRFH� q�LUULOHYDQWH��PHQWUH�q� LQGLVSHQVDELOH� VDSHUH� FRPH�VL� FRLQYROJH�XQ�XWHQWH�QHO�ILQJHUVL�TXDOFXQ�DOWUR� �1HOOR�VOLWWDPHQWR�GHL�OLQJXDJJL�HVSUHVVLYL�LQ WHFQLFKH�GL�SURGX]LRQH�LO�VLVWHPD�QRQ�KD�GRYXWR�IDWLFDUH��'D�XQD�SDUWH�q�EDVWDWR�DWWLUDUH�O¶DQLPD]LRQH� QHL� VHUYL]L� SXEEOLFL�� FUHDQGR� TXLQGL� LO� YLQFROR� GHO�FRPPLWWHQWH�� /¶DQLPDWRUH� GLFH� FKH� L� GLVHJQL� GHYRQR� HVVHUH� IDWWL�EHQH��SHUFKp�OL�YHGD�OD�3UHVLGH��R�O ¶$VVHVVRUH��'DOO¶DOWUD�q�EDVWDWR�ODVFLDUH� O¶DQLPD]LRQH� H� OD� IRUPD]LRQH� GHJOL� DQLPDWRUL� D� JLRYDQL�LQFRPSHWHQWL�H� LPSUHSDUDWL��4XDQGR�OD�5HJLRQH�/RPEDUGLD�XFFLVH�L� FRUVL� SHU� DQLPDWRUL� GHOO¶$,$7(/�� OL� DIILGz� DOO¶(QDLS� �XQD� SRWHQ]D�GHOOD� IRUPD]LRQH� SURIHVVLRQDOH��� /¶(QDLS� GL� XQD� SURYLQFLD�ORPEDUGD�� GRYHQGR� DWWLYDUH� FRUVL� VX� TXDOFRVD� GL� FXL� QRQ� VDSHYD�QXOOD��KD�LQJDJJLDWR�GXH�QRVWUL�DOOLHYL�FKH�VWDYDQR�DQFRUD�ILQHQGR�LO�SULPR�DQQR�GHO�ELHQQLR��HG�DIILGz�DG�XQR�OD�GLUH]LRQH�H�DOO¶DOWUR�XQ� LQVHJQDPHQWR�� &KH� DQLPDWRUL� VDUDQQR� GLYHQWDWL� JOL� DOOLHYL� GL�TXHO� FRUVR"� 2SSXUH� q� EDVWDWR� ODVFLDUH� O¶DQLPD]LRQH� H� OD�IRUPD]LRQH�GHJOL�DQLPDWRUL�D�SURIHVVLRQLVWL�VHPL �IDOOLWL�FKH�VL�VRQR�ULFLFODWL�� SHU� VRSUDYYLYHUH�� /D� VFHQD� DQLPDWLYD� GHOOR� VFRUFLR� GL�VHFROR� q� LQYDVD� GD� DWWRUL� FKH� QHVVXQD� FRPSDJQLD� KD� PDL�LQJDJJLDWR��SLWWRUL�H�GLVHJQDWRUL�R�JUDILFL�QRQ�DEEDVWDQ]D�EUDYL�SHU�XQ�SRVWR�LQ�D]LHQGD��VSRUWLYL�GL�VTXDGUH�PLQRUL�GDOOD�FDUULHUD�PDL�LQL]LDWD�� 1RQ� DOO¶DOWH]]D� GL� IDUVL� FKLDPDUH� LQVHJQDQWL�� GRFHQWL� R�LVWUXWWRUL��DUWLVWL�R�DWOHWL��VL�VRQR�GHILQLWL�DQLPDWRUL��/¶DQLPD]LRQH� RJJL�� SUREDELOPHQWH�� QRQ� q� SL�� LQ� JUDGR� GL�ULVSRQGHUH� DO� ELVRJQR� GL� HVSUHVVLYLWj�� DPPHVVR� FKH� HVLVWD��DWWUDYHUVR� L� OLQJXDJJL� HVSUHVVLYL�� /D� ORUR� QDWXUD� GL� WHFQLFD �SURGRWWR�q�RUPDL�FRVu�GHWHUPLQDWD�GD�UHQGHUH�LPSRV VLELOH�XQ�ORUR�XVR�DQLPDWLYR��2JJL�LO�ULFRUVR�D�OLQJXDJJL�HVSUHVVLYL�RWWLHQH�LO�VROR�
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ULVXOWDWR�GL�DXPHQWDUH�DQ]LFKp�ULGXUUH�OH�GLIHVH�GDO�FDPELDPHQWR��/D� VLWXD]LRQH� GHOO¶DQLPD]LRQH� q� FRVu� FRPSURPHVVD� FKH� RFFRUUH�ULSDUWLUH� GD� XQ� SXQWR� SL�� DUUHWUDWR�� VWLPROD UH� OH� SHUVRQH�VXOO¶HVLVWHQ]D�GL�XQ�ELVRJQR�GL�HVSUHVVLRQH��0ROWL�VRQR�FRORUR�FKH�SHQVDQR� GL� QRQ� DYHUH� DOFXQFKp� GD� HVSULPHUH�� SHUFKp� LO� ORUR�SRWHQ]LDOH� q� WDOPHQWH� VHSROWR� GD� QRQ� HVVHUH� SHUFHSLELOH�� &RORUR�FKH�KDQQR�LQYHFH�OD�VHQVD]LRQH�GL�DYHUH�XQ�ELVRJQR�L QHVSORUDWR�GL�HVSUHVVLRQH�� VRQR� EORFFDWL� GDOOD� SDXUD�� FRVD� DFFDGUj� GL� ORUR� VH�WLUHUDQQR�IXRUL�TXHOOR�FKH�KDQQR�GHQWUR"�1HO�PLJOLRUH�GHL�FDVL�q�LQ�DJJXDWR� OD� VROLWXGLQH�� QHO� SHJJLRUH� OD� UHSUHVVLRQH�� 6RQR�UHFHQWLVVLPL� L� FDVL�GL� OLFHQ]LDPHQWR�� LQGDJLQL��DUUHV WR�SHU�RSLQLRQL�QRQ�RUWRGRVVH���
�������$]LRQH�QRQ�GLFKLDUD]LRQL��/¶DQLPD]LRQH� q� DQ]LWXWWR� XQ¶D]LRQH�� XQ� IDUH�� XQD� SUDWLFD�� (� QRQ�VROR� SHU� O¶DQLPDWRUH�� DQFKH� SHU� O¶XWHQWH�� /¶DQLPD]LRQH� QRQ�SUHGLFD�� QRQ� GHFODPD�� QRQ� LQGRWWULQD�� QRQ� HGXFD�� 6HPPDL�O¶DQLPD]LRQH�FRQIRQGH��FULWLFD��PHWWH�LQ�GXEELR��$QLPDUH�VLJQLILFD�VWLPRODUH� O¶LQHVSUHVVR� DG� HPHUJHUH�� IDFLOLWDUH� O¶DWWXD]LRQH� GHO�SRWHQ]LDOH�� VSLQJHUH� LO� VLQJRODUH� YHUVR� LO� SOXUDOH�� 2�� FRPH�PL� KD�GHWWR�XQD�YROWD�(��/LPERV��³LOOXPLQDUH�XQ�WUDWWR�GL�ERVFR�FRQ�XQD�SLOD��SHUFKp�LO�JUXSSR�VFHOJD�LO�SHUFRUVR�OLEHUDPHQWH��PD�VDSHQGR�FRVD� WURYHUj� FLQTXH� PHWUL� SL�� DYDQWL´�� 3HU� IDUH� WXWWR� FLz� q�QHFHVVDULR� RFFXSDUVL� GHOO¶LQYLVLELOH�SL�� FKH�GHO� YLVLELOH��GHOO¶LJQRWR�H� QRQ� GHO� QRWR�� GHOO¶LQFHUWR� LQYHFH� FKH� GHO� FHUWR�� TXHVWR� UHQGH �O¶DQLPD]LRQH� TXDOFRVD� GL� LQFRPSDWLELOH� FRQ� RJQL� IRUPD� GL�LVWLWX]LRQH�H�GL�SRWHUH�� /¶DQLPD]LRQH�QRQ�VL� FKLHGH�FRPH�VL�GHYH�IDUH� XQD� FRVD�� PD� TXDQWL� PRGL� FL� VRQR� SHU� IDUOD�� /¶HVLVWHQWH� q�LQXWLOH� SHU� O¶DQLPDWRUH�� FKH� KD� UDJLRQH� G¶HVVHUH� VROR� SHU�LQWHUHVVDUVL� GHO� SRWHQ]LDOH�� 0DJDUL� O¶HVLVWHQWH� YD� EHQH�� PD�SRWUHEEHUR� HVVHUFL� UHDOWj� SRWHQ]LDOL� SL�� VRGGLVIDFHQWL� SHU� L� PLHL�XWHQWL�� &L� VRQR� DOWUL�PLOOH�PHVWLHUL� H� SURIHVVLRQL� FKH� VL� RFFXSDQR�FRQ�FRPSHWHQ]D�GHOO¶HVLVWHQWH��DUWLVWL��SVLFRORJL��DVVLVWHQWL�VRFLDOL��HGXFDWRUL�� SUHWL�� YRORQWDUL�� VWRULFL�� VFLHQ]LDWL�� $OO¶DQLPDWRUH��FRQRVFHUH� OD� UHDOWj�FRPH�q�VHUYH�VROR�SHU�SURJHWWDUH� OH�FRVH�GD�QRQ� IDUH�� D� OXL� LQWHUHVVD� OD� UHDOWj� FRPH� SRWUHEEH� HVVHUH�� 8Q�DQLPDWRUH� QRQ� VL� FKLHGH� PDL� FRVD� KD� IDWWR� R� VWD� IDFHQGR� XQD�
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SHUVRQD��PD�FRVD�SRWUHEEH�IDUH��3RVVLDPR�GLUH�FKH�O¶DQLPDWRUH�VL�RFFXSD�GHL�IXWXUL�SRVVLELOL�GHL�VXRL�XWHQWL� �,O� SULPR� SDVVR� q� DLXWDUH� O¶XWHQWH� D� SHUFHSLUH� OD� OLEHUWj� H�O¶LQGHWHUPLQD]LRQH�� O¶LQILQLWj� GHL� SRVVLELOL�� &KL� SHQVD� FKH� QRQ� FL�VRQR� VSD]L�� FKL� YXROH� FKH� GRPDQL� VLD� FRPH� RJJL�� FKL� FUHGH� GL�DYHUH�UDJJLXQWR�LO�SXQWR�G¶DUULYR�H�GL�QRQ�DYHUH�DOWUR�GD�IDUH��QRQ�GHYH� DYYLFLQDUH� XQ� DQLPDWRUH�� /¶DQLPDWRUH� IDUj� GL� WXWWR� SHUFKp�O¶XWHQWH� ULPHWWD� LQ� PRWR� OD� VXD� VWRULD�� SHUFKp� SHUFHSLVFD� XQ�SRWHQ]LDOH�� XQ� SRVVLELOH� HG� XQ� SRWHUH� GL� UHDOL]]DUOR�� SHUFKp� VL�FRQYLQFD� FKH� F¶p� VHPSUH� OD� OLEHUWj� �H� OD� UHVSRQVDELOLWj�� GL� XQ�DOWURYH��DQFKH�VH�QHVVXQR�VD�GRYH�H�FRPH�VLD��,O�VHFRQGR�SDVVR�GHOO¶DQLPD]LRQH� q� ODYRUDUH�� DQLPDWRUH� HG� XWHQWH� LQVLHPH�� VX�TXHVWD� ULYHOD]LRQH�� SHU� LGHQWLILFDUOD�� GHILQLUOD�� LOOXPLQDUOD�� ,O�FDUDWWHUH� GL� TXHVWR� SRWHQ]LDOH�� OD� GLUH]LRQH� SL�� SURPHWWHQWH� GHO�SRVVLELOH��O¶DPSLH]]D�GHO�SRWHUH�UHDOLVWLFR�VRQR�L�WHPL�GD�HVSORUDUH�QHO�VHFRQGR�SDVVR��,O�WHU]R�SDVVR�q�DJLUH��6SHULPHQWDUH�SHU�SDVVL�R� VLPXODUH�� DVVDJJLDUH�� DQQXVDUH�� FRVWUXLUH� SRQWL�� VRQGDUH� LO�QXRYR�WHUULWRULR�q�OD�SDUWH�SL��FRQFUHWD�GHO�ODYRUR�GHOO¶XWHQWH�FKH�O¶DQLPDWRUH� FHUFD� GL� IDFLOLWDUH�� 4XDQGR� FLz� q� DYYHQXWR��O¶DQLPD]LRQH� q� ILQLWD�� SXz� GLYHQWDUH� IRUPD]LRQH�� HGXFD]LRQH��WHUDSLD��RSSXUH�FRQFUHWDPHQWH��FDPELDPHQWR�GL�XQ�DVSHWWR�GHOOD�YLWD��/¶DQLPD]LRQH�QRQ�q�XQD�SUDWLFD�SHUSHWXD��PD�RFFDVLRQDOH�R�LQWHUPLWWHQWH��Ê�XQ�IDUH�FKH�ID�IDUH��QRQ�q�XQ�VXVVLGLR�RUWRSHGLFR�R�SHJJLR�XQ�HYHQWR�RWWLFR��1RQ�DLXWD��QRQ�PRVWUD��QRQ�LQGLFD��QRQ�SUHVFULYH�� PD� VWLPROD�� SURYRFD�� VS LQJH�� DWWLUD�� LQYLWD�� VHGXFH��VILGD��VXJJHULVFH��GXELWD�H�FRQWUDGGLFH� �,O� SHJJLRU� QHPLFR� GHOO¶DQLPDWRUH� q� O¶DFFRQWHQWDPHQWR�� VXR� H�GHOO¶XWHQWH��4XDQGR�HQWUDPEL�VRQR�FRQWHQWL��VRGGLVIDWWL��SDFLILFDWL��O¶DQLPD]LRQH� q� ILQLWD�� 'RYH� HVLVWH� VRGGLVID]LRQH� QRQ� HVL VWH�DQLPD]LRQH��/¶DQLPD]LRQH�SXz�HVVHUH�XQD�FRVWUX]LRQH�WXUEROHQWD��XQ� ODPSR�� XQ� WHUUHPRWR�� XQR� VWXSRUH�� XQD� FULVL�� XQ¶HVDOWD]LRQH��XQ� GXEELR�� PD� PDL� XQ¶DQHVWHWLFD� VRGGLVID]LRQH�� /¶DJJXDWR� GHOOD�VRGGLVID]LRQH� ULJXDUGD� O¶DQLPDWRUH� �VRQR�VRGGLVIDWWR��H�JOL�X WHQWL��VRQR�FRQWHQWL���HG�LQ�TXHVWL�DQQL�KD�DOLPHQWDWR�O¶DOOXFLQD]LRQH�FKH�O¶DQLPD]LRQH� VHUYLVVH� DG� DOWUR� FKH� D�PDQWHQHUH� OH� IDPLJOLH� GHJOL�DQLPDWRUL��$OO¶XWHQWH�FKH�YXROH�VROR�HVVHUH�FRQWHQWR�EDVWD�GDUH�XQ�SDOORQH�D���DQQL��XQD�GLVFRWHFD�D�����XQ�SRVVLELO H�SDUWQHU�D�����XQD� FHQD� D� ��� H� XQ� SR¶� GL� DVFROWR� GRSR� L� ���� /¶DQLPD]LRQH� SXz�VHUYLUH�VROR�DOO¶XWHQWH�FKH�YXROH�HVVHUH�OLEHUR�H�UHDOL]]DWR��1RQ�VL�WUDWWD� GL� TXHVWLRQL� LGHRORJLFKH�� GL� LOOXVLRQL�� R� GL� GLFKLDUD]LRQL� GL�



��
LQWHQWL�PD�GL�YHULILFKH�H�WHVW�GL�UHDOWj�� OD�YRORQWj�GL�PLJOLRUDUH�OD�SURSULD� YLWD� H� O¶DYYLR� GHO� FDPPLQR� SHU� IDUOR�� VRQR� HYHQWL�IDFLOPHQWH� RVVHUYDELOL�� 6L� YHGH� GDL� FRPSRUWDPHQWL� FRQFUHWL�GHOO¶XWHQWH�� VH� O¶DQLPD]LRQH� IXQ]LRQD� R� QR�� /D� GRPDQGD� GD� IDUVL�QRQ� q� FRPH� VWDQQR� JOL� XWHQWL� R� FRVD� GLFRQR�� PD�� FRVD� IDQQR"�4XDOL� FRPSRUWDPHQWL� PHWWRQR� LQ� DWWR� ULVSHWWR� D� SULPD� FKH�O¶DQLPDWRUH� LQWHUYHQLVVH"� (� SDUOLDPR� GL� FRPSRUWDPHQWL� GL� YLWD��QRQ� GHOO¶DFTXLVL]LRQH� GHOOD� WHFQLFD� GHOO¶RULJDPL�� /¶RULJDPL� FRPH� LO�WHDWUR� R� LO� PHUOHWWR� SRVVRQR� HVVHUH� WHFQLFKH� GL� DQLPD ]LRQH� VH�DWWUDYHUVR�GL�ORUR�OD�YLWD�GHOO¶XWHQWH�LQL]LD�D�FDPELDUH� �4XDOFXQR�SRWUHEEH�GLUH�FKH�PROWH�GHOOH�SUHURJDWLYH�GHVFULWWH�SHU�O¶DQLPDWRUH�SRVVRQR�YDOHUH�DQFKH�SHU�DOWUH�SURIHVVLRQL��VH� LQWHVH�XQ� SR¶� LQ� VHQVR� ODWR��4XHVWR� q�JLXVWR�� /¶DQLPDWRUH� LQ� IRQG R�SXz�HVVHUH� GHILQLWR� XQ� RSHUDWRUH� GHO� EHQHVVHUH�� VH� FRQ� WDOH� WHUPLQH�LQWHQGLDPR� XQR� VWDWR� GL� FRQVDSHYROH]]D�� OLEHUWj� H�DXWRUHDOL]]D]LRQH�� (� FRPH� WDOH� QRQ� ID� QXOOD� GL� GLYHUVR� GD� TXHOOR�FKH� SRVVRQR� IDUH� DOWUH� SURIHVVLRQL�� 0D� OH� SURIHVVLRQL� QRQ� VL�GLVWLQJXRQR� SHU� L� ILQL� FKH� KDQQR�� EHQVu� SHU� JOL� VWUXPHQWL� FKH�XVDQR��Ê�DQLPDWRUH�FKL�FHUFD�GL�VYROJHUH�L�FRPSLWL�FKH�KR�GHVFULWWR�VRSUD� XWLOL]]DQGR� LQ� PRGR� SURIHVVLRQDOH� JOL� VWUXPHQWL� VSHFLILFL�GHOO¶DQLPD]LRQH�� TXHOOL� GHO� IDU� IDUH�� IDU� GLYHUWLUH�� IDU� HVSULPHUH��/¶DYYRFDWR� LPSXJQD� LO� FRGLFH�� LO� PHGLFR� OR� VWHWRVFRSLR��O¶LQVHJQDQWH�LO�OLEUR��LO�FXRFR�OD�IRUFKHWWD��OD�VHJUHWDULD�LO�FRPSXWHU��H� O¶DQLPDWRUH"�4XHVWD� VWUDQD� ILJXUD� VRVSHVD� IUD� O¶HVWLQ]LRQH� H� OD�ULQDVFLWD� QRQ�SXz� FKH� LPSXJQDUH��� VLPEROL�� H� WXWWL� LQVLHPH��GXH�EUDFFLD��XQD�ODPSDGLQD��H�XQR�VFULJQR�SLHQR�GL�JLRLHOOL��/H�EUDFFLD�FRPH� VLPEROL� GHO� IDUH� FRQFUHWR�� GHO� FRVWUXLUH�� GHO� SUDWLFDUH�� /D�ODPSDGLQD� FRPH� VLPEROR� GHOOD� VRUSUHVD�� GHOO¶LOOXPLQD]LRQH��GHOO¶HQHUJuD�� /R� VFULJQR� FRPH� VLPEROR�GHO� ULWURYDPHQWR�� GHO� WLUDU �IXRUL�� GHO� WHVRUR� VHSROWR�� 6H� O¶DQLPDWRUH� QRQ� XVD� TXHVWH� WUH�FDWHJRULH� GL� WHFQLFKH�� VHFRQGR� XQ� PHWRGR� SURIHVVLRQDOH� �FLRq�SURJHWWDQGR�H�YHULILFDQGR���QRQ�q�XQ�DQLPDWRUH� ��
�������%LVRJQR�GL�SRWHUH�H�GL�VHQVR�
,Q�XOWLPD�DQDOLVL�� OD�TXHVWLRQH�FHQWUDOH�SRVWD �QHJOL�$QQL�6HVVDQWD�IX�TXHOOD�GL�XQD�SL��FRQFUHWD�GHPRFUDWL]]D]LRQH�GHOO¶2FFLGHQWH��/H�HVSHULHQ]H� GHL� WRWDOLWDULVPL� HXURSHL�� LQVWDXUDWL� VHQ]D� DUPL� H�VXSSRUWDWL� GDO� FRQVHQVR� GHOOH� PDJJLRUDQ]H�� DYHYDQR� PHVVR� LQ�
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OXFH� OH�GHEROH]]H�GHOOD�GHPRFUD]LD�SDUODPHQWDU H� UDSSUHVHQWDWLYD�H� FRPXQTXH� OD� VXD� LQDGHJXDWH]]D�D� WXWHODUH� O¶HIIHWWLYD� VRYUDQLWj�SRSRODUH��/D�SRVVLELOLWj�GL�HOHJJHUH�RJQL���DQQL�GHL�UDSSUHVHQWDQWL�DO� 3DUODPHQWR� QRQ� JDUDQWLYD� OD� VRYUDQLWj� GHL� VHQ]D �SRWHUH�� OH�GRQQH�H�L�JLRYDQL�DOO¶LQWHUQR�GHOOD�IDPLJOL D��JOL�DOOLHYL�QHOOD�VFXROD��L� ODYRUDWRUL� QHL� SRVWL� GL� ODYRUR�� L� FLWWDGLQL� QHL� FRQIURQWL� GHOOH�DPPLQLVWUD]LRQL�� L� FDWWROLFL� QHOOH� 3DUURFFKLH�� /¶DXWRULWDULVPR� GHL�SDGUL��GHL�GRFHQWL��GHL�GLULJHQWL�H�GHJOL�LPSUHQGLWRUL��GHL�EXURFUDWL��GHL� SROLWLFL�� GHOOD� JHUDUFKLD� FDWWROLFD� SHUPDQHYD� QHO� GRSRJXHUUD�FRQ� JOL� VWHVVL� FDUDWWHUL� GHOO¶HSRFD� SUHEHOOLFD��PDOJUDGR� OD� YLWWRULD�GHOOD�GHPRFUD]LD�SROLWLFD�VXL�WRWDOLWDULVPL��)X�VROR�FRO������FKH� LO�PRYLPHQWR� GL� HPDQFLSD]LRQH� DVVXQVH� XQ� WDJOLR� HVVHQ]LDOPHQWH�HFRQRPLFLVWD�� VRWWR� OD� OHDGHUVKLS� GHO� SHQVLHUR�PDU[LVWD�� )LQR� DG�DOORUD� LO� ELVRJQR� SULQFLSDOH� QRQ� IX� OD� UHGLVWULEX]LRQH� GHOOD�ULFFKH]]D��PD� OD�SDUWHFLSD]LRQH�DO�SRWHUH��4XHOOD�FKH�VDOLYD�GDOOH�JULGD� GL� 'ROFL� H� GRQ� 0LODQL�� GDOOH� FDQWLQH� WRULQHVL� FRPH� GDOOH�IRUHVWH� EUDVLOLDQH�� GDL� FDPSXV� FDOLIRUQLDQL� FRPH� GDOOH� FDQ]RQL� GL�'\ODQ� H�GHL�%HDWOHV�� GDL� JUXSSL� IHPPLQLVWL� HG�RPRVHVVXDOL� FRPH�GDOOH� FRPXQLWj� SDUURFFKLDOL�� HUD�XQD�GRPDQGD�GL� HPDQFLSD]LRQH��GL� OLEHUWj� H� GL� VRYUDQLWj�� 6H� OD� GHPRFUD]LD� HUD� LO� ³JRYHUQR� GHO�SRSROR´�� FRPH� PDL� LQ� WXWWL� JOL� VSD]L� GHOOD� YLWD� TXRWLGLDQD� OH�GHFLVLRQL� HUDQR� SUHVH� GD� FDSL� ELDQFKL�� PDVFKL�� HWHURVHVVXDOL"�&RPH�PDL�OH�RUJDQL]]D]LRQL�H�OH�LVWLWX]LRQL�QRQ�SUHYHGHYDQR�DOFXQ�PHFFDQLVPR� GL� SDUWHFLSD]LRQH�� FRLQYROJLPHQWR�� DXWRUHJROD]LRQH�GD�SDUWH�GL�WXWWL�L��VLQJROL�VRJJHWWL"�1RQ�VROR�TXHVWH�RUJDQL]]D]LRQL�ULILXWDYDQR� OD� SDUROD� D� WXWWL� FRORUR� FKH� QRQ� HUDQR� DL� YHUWLFL��PD�HUDQR� PRGHOODWH� VXL� ELVRJQL� GHL� GHWHQWRUL� GHO� SRWHUH� DQ]LFKp� GL�WXWWL� L�PHPEUL�� ,� WHPSL��JOL� VSD]L�� L� UXROL�� OH�DWWLYLWj�QHOOH� IDPLJOLH�HUDQR�GHFLVL�GDL�SDGUL�H�PRGHOODWL�VXOOH�ORUR�HVLJHQ]H��1HOOH�VFXROH�HUDQR� GHFLVL� GDL� EXURFUDWL� PLQLVWHULDOL�� GDL� GLULJHQWL� ORFDOL�� GDL�GRFHQWL� H�PDL� GDJOL� DOOLHYL�� 1HOOH� LPSUHVH� WXWWR� VL� GHFLGHYD� QHOOH�VWDQ]H� RYDWWDWH� GHO� WRS� PDQDJHPHQW�� R� WXWW¶DO� SL�� QHOOH�FRQWUDWWD]LRQL�IUD�pOLWHV�D]LHQGDOL�H�VLQGDFDOL��1HOOH�FLWWj�L�&LWWDGLQL�HUDQR�QHOOD�FRQGL]LRQH�GL�VXGGLWL�GHOOH�DPPLQLVWUD]LRQL�ORFDOL��1HOOD�&KLHVD�� PDOJUDGR� OH� GLFKLDUD]LRQL� GHO� &RQFLOLR� 9DWLFDQR� ,,�PHWWHVVHUR� DO� FHQWUR� OD� FRPXQLWj� HFFOHVLDOH� H� OD� SHUVRQ D��SHUVLVWHYD� LO� GRPLQLR�GHOOD�JHUDUFKLD�� /D�GRPDQGD�GL�SRWHUH�H�GL�VHQVR�FRQGLYLVR�PRQWz�IRUWLVVLPD�SHU�WXWWD�OD�GHFDGH�D�FDYDOOR�GHL�6HVVDQWD� H� LO� VLVWHPD� UHDJu� LQ� GXH� PRGL� SHU� DGGRPHVWLFDUOD�� ,O�SULPR� IX� TXHOOR� GHOOD� UHGLVWULEX]LRQH� YHUVR� LO� EDVVR� GHO� P RGHOOR�



��
UDSSUHVHQWDWLYR�� 2UJDQL� &ROOHJLDOL� QHOOD� VFXROD�� 4XDUWLHUL��&LUFRVFUL]LRQL�� =RQH� DPPLQLVWUDWLYH� QHOOH� FLWWj�� SL�� IUHTXHQWH�ULFRUVR� DOOH� DVVHPEOHH� QHL� SRVWL� GL� ODYRUR�� LVWLWX]LRQH� GHOOH�5HJLRQL�� GHL� PLWLFL� &6=� �&RPLWDWL� 6DQLWDUL� GL� =RQD��� GHL� &RQVLJO L�SDVWRUDOL��6XOOH�SULPH�TXHVWH�ULVSRVWH�VHPEUDURQR�SRVLWLYH��PD�LQ�EUHYH� IX� FKLDUR� FKH� HVVH� DYHYDQR� LO� VROR� HIIHWWR� GL� SURGXUUH� SL��EXURFUD]LD�H�GXQTXH�SL��VHUYLW���H�FKH�DO�PDVVLPR�FRQWULEXLYDQR�DG� XQ� DOODUJDPHQWR� GHO� FHWR� SROLWLFR� H� GHOOD� FDVWD� GHL�PDQD JHUV��PDQHJJLRQL��GHO�SRWHUH�� ,O� VHFRQGR� WLSR�GL� UHD]LRQH�GHO� VLVWHPD�IX� PHVVR� LQ� DWWR� GDOOH� JHUDUFKLH� FRQ� XQD� VRUWD� GL� ULIOHVVR�FRQGL]LRQDWR�� ,QYHFH�GL�DSULUH�XQ�GLDORJR��DQFKH�FRQIOLWWXDOH��FRQ�FKL� FKLHGHYD� SL�� YRFH�� SL�� FRQGLYLVLRQH�� SL�� YDORUH� H� SRWHUH �� L�³FDSL´� VHPSOLFHPHQWH� VSDULURQR�� 'L� IURQWH� DL� FRQIOLWWL� IDPLOLDUL� L�SDGUL� VL� GLHGHUR� DO� FDOFLR� R� GLYHQWDURQR� ³DPLFL´� GHL� ILJOL� H� GHOOH�PRJOL�� 'L� IURQWH� DOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� GHJOL� DOOLHYL� L�SURIHVVRUL� H� L� GLULJHQWL� VFRODVWLFL� DEGLFDURQR� DOOH� OR UR�UHVSRQVDELOLWj�� WURYDQGRVL� XQ� VHFRQGR�PHVWLHUH�� DFFHWWDQGR� LO� ³��SROLWLFR´�� R� FKLXGHQGRVL� GLHWUR� OH� WULQFHH� GHOOH� FDWWHGUH� H� GHJOL�XIILFL� VEDUUDWL�� ,� FDSL� GHOOH� LPSUHVH� H� L� GHWHQWRUL� GHO� SRWHUH�EXURFUDWLFR�� LQYHFH� GL� LPSHJQDUVL� QHO� ULSURJHWWDUH� OH�RUJDQL]]D]LRQL�� VL� VLQGDFDOL]]DURQR�VXO�PRGHOOR�GHL�PLQDWRUL�H�GHL�PHWDOPHFFDQLFL�� PLVWLILFDQGR� FRVu� OD� VRVWDQ]D� GHO� ORUR� SRWHUH�� ,�SROLWLFL� H� JOL� DPPLQLVWUDWRUL� ORFDOL� DEEDQGRQDURQR� OD� SROLWLFD� H�DVVXQVHUR�L�SDQQL�GHL�JUDQGL�HOHPRVLQLHUL�WDFLWDQGR�LO�GLVVHQVR� H�LO�ELVRJQR� GL� SDUWHFLSD]LRQH� FRQ� XQD� SLRJJLD� GL� ILQDQ]LDPHQWL� D�SLRJJLD�� /H� FRPXQLWj� HFFOHVLDOL� IXURQR� FORURIRUPL]]DWH� SULPD� FRQ�TXDOFKH� ULGX]LRQH� LQ� VWDWR� ODLFDOH� GL� SUHWL� VFRPRGL�� SRL� FRQ� OD�EXURFUDWL]]D]LRQH�� ,QVRPPD�� LO� ELVRJQR� GL� SRWHUH� H� VHQVR�SDUWHFLSDWL�� WURYz� FRPH� ULVSRVWH� PHQR� SRWHUH� H� PHQR�SDUWHFLSD]LRQH��0D�TXHVWR�QRQ�DYYHQQH�SHU� UHSUHVVLRQH�� VH�QRQ�RFFDVLRQDOPHQWH�� EHQVu� PHGLDQWH� GLVSRVLWLYL� IRUPDOL� H� OD�VRWWUD]LRQH� DO� FRQIURQWR�� 8Q� JUDQGH� DLXWR� DO� VLVWHPD�� LQ� TXHVWD�RSHUD]LRQH� GL� DQHVWHVLD� VRFLDOH�� SURYHQQH� GDJOL� $QQL� GL� 3LRPER�GHJOL�$QQL�6HWWDQWD��$WWHQWDWL��VSDUDWRULH��YLROHQ]H�GL�RJQL�JHQHUH�VHUYLURQR� RJJHWWLYDPHQWH� D� JLXVWLILFDUH� OH� JHUDUFKLH� QHOOH� ORUR�DEGLFD]LRQL�H� OD�JHQWH�FRPXQH�QHO� ODVFLDU�SHUGHUH��(UD�RYYLR�FKH�OD�ULFKLHVWD�PRQWDQWH�GL�SRWHUH�H�VHQVR�SDUWHFLSDWL�SRWHYD�HVVHUH�HYDVD�DO�SUH]]R�GL�IRUWL�FRQIOLWWL�H�UDGLFDOL�FDPELDPHQWL��,O�SRWHUH�H�LO� QRQ� SRWHUH� WURYDURQR� QHO� WHUURULVPR� XQ� JUDQGH� DOLEL� SHU� QRQ�DIIURQWDUH�TXHVWR�SHUFRUVR��/D�FUHVFLWD��O¶HVSDQVLRQH��O¶DXWRQRPLD�



��
FKH� L�VLQJROL�FKLHGHYDQR�DYHYD�FRPH�VFRSR�ILQDOH�XQD�FRQGL]LRQH�GL� FLWWDGLQDQ]D� SL�� VRYUDQD�� ULYHODWDVL� LPSRVVLELOH� TXHVW¶XOWLPD��KDQQR� SHUVR� GL� YDORUH� DQFKH� OH� SULPH�� /¶DQLPD]LRQH� q� QDWD� SHU�DLXWDUH� OH� SHUVRQH� DG� DOODUJDUH� LO� GLDPHWUR� GHO� SRWHUH� VXOOH� ORUR�HVLVWHQ]H�� PHGLDQWH� LO� JLRFR�� OD� VRFLDOLWj�� LO� ULFRUVR� D� OLQJXDJJL�LQXVXDOL��OD�FUHDWLYLWj��OD�ULYDOXWD]LRQH�GHO�FRUSR��,O�VHQVR�GHOOD�YLWD�H� GHOOD� VWRULD� GDWL� GDOOD� FXOWXUD� GRPLQDQWH� IXURQR� PHVVL� LQ�GLVFXVVLRQH� QHO� GRSRJXHUUD� H� PROWL� FKLHGHYDQR� OD� SRVVLELOLWj� GL�SDUWHFLSDUH�DOOD�FRVWUX]LRQH�GL�XQ�VHQVR�GLYHUVR��3HU�TXHVWR��PROWL�FHUFDURQR�GL�HVSDQGHUH�OH�ORUR�FRPSHWHQ]H�XPDQH��H�O¶DQLPD]LRQH�VWLPRODYD� H� IDYRULYD� TXHVWR� SURFHVVR� HYROXWLYR�� /¶DQLPD]LRQH�LQVRPPD� q� QDWD� SHU� DLXWDUH� OH� SHUVRQH� DG� DXPHQWDUH� LO� SRWHUH�VXOOD� ORUR� YLWD� H� VXOOD� FRVWUX]LRQH� GL� XQ� VHQVR� FRQGLYLVR�� 8QD�PLVVLRQH� FKH� RJJL� VDUHEEH� SL�� FKH�PDL� LQGLVSHQVDELOH�� 6DUHEEH��SHUFKp�DG�RSSRUVL�D�TXHVWR�VWD�XQ�LQWHUR�2FFLGHQWH��LQ�FXL�XQ¶pOLWH�GL�SRWHUH�SXQWD�DO�UHJLPH�LPSHULDOH�H�XQD�IROOD�GL�VXGGLWL�VHPEU D�UDVVHJQDWD�DO�JUDQGH�VRQQR��
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7HU]R�&DSLWROR��&5,7,&$�'(//¶$1,0$=,21(�785,67,&$��
3UHQGLDPR� LQ�HVDPH� O¶DQLPD]LRQH�WXULVWLFD�SHU� LO�PRWLYR�FKH�RJJL�VHPEUD�HVVHUH�LO�FRPSDUWR�GHOO¶DQLPD]LRQH�SL��DIIROODWR��,QROWUH�q�XQ�VHWWRUH� ODYRUDWLYR�SDUDGLJPDWLFR�SHUFKp�q� LQ�SDUWH�SULYDWR�� LQ�SDUWH� SXEEOLFR�� LQ� SDUWH� SULYDWR� VRFLDOH�� /¶DVSHWWR� SL�� QRWR�GHOO¶DQLPD]LRQH� WXULVWLFD� q� TXHOOR� GHL� YLOODJJL�� GHL� FHQWUL� WXULVWLFL��GHJOL�DOEHUJKL��4XHVWL�VRQR�JOL�DPELWL�SL��UHFODPL]]DWL��1RQ�SDVVD�SULPDYHUD� VHQ]D� FKH� L� SULQFLSDOL � TXRWLGLDQL� H� URWRFDOFKL� QRQ�HVSRQJDQR�XQD�IRWR�GL�JUXSSR�FRQ�IDFFH�VRUULGHQWL��FRUSL�DVFLXWWL�H�FRQ� OD� GLFLWXUD� ³)DL� O¶DQLPDWRUH� SHU� QRL´�� ,Q� YHULWj� LO� FRPSDUWR�WXULVWLFR�YDFDQ]LHUR�FRPSUHQGH�XQD�TXDQWLWj�GL�VRWWR �VHWWRUL�PHQR�SXEEOLFL]]DWL�PD� SHU� FHUWL� YHUVL� SL�� VLJQLILFDWLYL�� (VLVWH� XQD� SDUWH�SXEEOLFD� GHOO¶DQLPD]LRQH� WXULVWLFD�� FKH� LQ� JHQHUH� q� JHVWLWD� GDJOL�(QWL� /RFDOL�� ,� TXDOL� LQYLDQR� FDWHJRULH� GL� FLWWDGLQL�� D� SUH]]L�VRYYHQ]LRQDWL�� LQ�VHWWLPDQH�ELDQFKH��D]]XUUH��G¶DUWH��HFF��RSSXUH�FKH�VRVWHQJRQR�O¶LPSUHVD�WXULVWLFD�ORFDOH�FRQ�VHUYL]L�WHUULWRULDOL�SHU�JOL� RVSLWL�� LQ� HQWUDPEL� L� FDVL� VRQR� VSHVVR� SUHVHQWL� ILJXUH� GL�DQLPDWRUL��$�YROWH�TXHVWL�VHUYL]L�VRQR�JHVWLWL�GD�SUR�ORFR�R�D]LHQGH�SHU�LO�WXULVPR��FKH�D�ORUR�YROWD�VL�DYYDOJRQR�GL�DQLPDWRUL��,O�WHU]R�VHWWRUH� q� TXHOOR� SULYDWR� PD� VRFLDOH�� (VVR� FRPSUHQGH� WXWWH� OH�VWUXWWXUH� H� OH� LQL]LDWLYH� WXULVWLFKH� H� GL� YDFDQ]D� GHOOD� &KLHVD�� GHL�VLQGDFDWL� R� GHOOH� LPSUHVH�� GHOOH� RUJDQL]]D]LRQL� QRQ� SURILW� LQ�JHQHUH��RSSXUH�OH�UHDOWj�QDWXUDOLVWLFKH��HFRORJLFKH�H�DPELHQWDOL�GL�SURSULHWj� SXEEOLFD� PD� DIILGDWH� DG� DVVRFLD]LRQL� H� FRRSHUDWLYH�� ,O�FDUDWWHUH�GL�TXHVWR�VRWWR�VHWWRUH�GHO�WXULVPR�q�GL�HVVHUH�DVVLVWLWR�GD� IRQGL� SXEEOLFL�� H�R� GL� HVVHUH� GLFKLDUDWDPHQWH� RULHQWDWR� D�TXDOFKH� ILQDOLWj� VRFLDOH�� 6H� LO� VHWWRUH� GHOO¶DQLPD]LRQH� WXULVWLFD �SULYDWD�q� LO�SL��DSSDULVFHQWH�� LQ�WHUPLQL�GL�SHVR�RFFXSD]LRQDOH�HG�HFRQRPLFR� q� LO� VHWWRUH� SULYDWR�VRFLDOH� TXHOOR� SL�� LPSRUWDQWH��/¶DQLPD]LRQH� WXULVWLFD�� RYXQTXH� YHQJD� VYROWD�� q� XQ� FRPSDUWR�LPSRUWDQWH� SHU� O¶DPSLH]]D� GHOO¶XWHQ]D� H� SHU� OD� GLVSRQLELOLWj� GL�WHPSR��*OL�DQLPDWRUL�LPSLHJDWL�D�YDULR�WLWROR�QHO�FRPSDUWR�WXULVWLFR�



��
QRQ� VRQR� PHQR� GL� ����������� ,O� VRJJHWWR� LQ� YDFDQ]D� GLVSRQH�SUDWLFDPHQWH� GHOO¶LQWHUD� JLRUQDWD� D� VXD� GLVFUH]LRQH�� q� OLEHUR� GDO�SHVR� GHL� GRYHUL� H� GHOOH� SUHRFFXSD]LRQL� TXRWLGLDQH�� KD� XQD� SL��DSHUWD�GLVSRVL]LRQH�SVLFRORJLFD�DOOD�QRYLWj�HG�DOOD�VRFLDOLWj� ��
�����,QGXVWULD�H�VIUXWWDPHQWR��,O�VHWWRUH�WXULVWLFR�q�IRUVH�OD�SULPD�LQGXVWULD�LWDOLDQD��SHU�IDWWXUDWR�H�SHU�QXPHUR�GL�DGGHWWL�� ,O� WXULVPR�q� LO�QRVWUR�SHWUROLR�� ,QROWUH� LO�WXULVPR�q�SHU�VXD�QDWXUD�XQ¶LQGXVWULD�³SXOLWD´��VHQ]D�PDFFKLQDUL�R�JUDQGL� LQTXLQDPHQWL�� +D� PROWL� FDUDWWHUL� GHOO¶,PPDWHULDOHVLPR�SHUFKp�QRQ�SURGXFH�RJJHWWL�PD�IRUQLVFH�VHUYL]L�HVWHWLFL��VDOXWLVWLFL��FXOWXUDOL�� VRFLDOL�� &LRQRQRVWDQWH� OD� VXD� RUJDQL]]D]LRQH� QRQ� q�GLYHUVD� GD� TXHOOH� GHOOH� LQGXVWULH� GL� LQL]LR� VHFROR�� )RUWHPHQWH�DXWRULWDULD� H� JHUDUFKL]]DWD�� SRFR� VLQGDFDOL]]DWD�� PROWR�DYYDQWDJJLDWD�GDO�ULFRUVR�D�ODYRUR�SUHFDULR�H�VRWWRSDJDWR��ORQWDQD�GDL� ULIOHWWRUL�GHOOD�SXEEOLFD�RSLQLRQH��SHVDQWHPHQWH�FHQWUDWD�VXOOR�VIUXWWDPHQWR� GL� ULVRUVH� ORFDOL�� 4XHVW¶XOWLPR� DVSHWWR� q� SLXWWRVWR�WUDVFXUDWR�� /¶LQGXVWULD� WXULVWLFD� q� XQ¶LQGXVWULD� HVWUDWWLYD�� 1RQ�YHQGH� EHQL� GL� WUDVIRUPD]LRQH�� QRQ� YHQGH� VHUYL]L� DXWRSURGRWWL��SURGXFH� VHUYL]L� DFFHVVRUL� H� SDUDVVLWDUL� GHOO¶DPELHQWH� H� GL� IDWWR�³YHQGH´� TXHVW¶XOWLPR�� &LRq� YHQGH� TXDOFRVD� FKH� QRQ� FRPSUD� H�SDJD� SRFKLVVLPR�� &RPH� OH� LQGXVWULH� HVWUDWWLYH� GL� SHWUROLR��GLDPDQWL�� FDUERQH�� O¶LQGXVWULD� WXULVWLFD� VSHVVR� DUULYD�� VIUXWWD� H��XQD�YROWD�HVDXULWR�LO�JLDFLPHQWR��SDUWH��,O�SULPR�SUREOHPD�LQ�WXWWR�FLz�q�FKH�UDUDPHQWH�q�OD�FRPXQLWj�ORFDOH�DG�HVWUDUUH�OD�ULFFKH]]D�PLQHUDULD�R�WXULVWLFD��SHU�VROLWR�q�TXDOFXQR�GL�HVWUDQHR�DG�DYHUH�L�FDSLWDOL� R� LO� NQRZ� KRZ� VXIILFLHQWH� D� FUHDUH� O¶LPSUHVD� HVWUDWWLYD��/¶LQGXVWULD�WXULVWLFD��FRPH�TXHOOD�HVWUDWWLYD��DVVXPH�TXDVL�VHPSUH�XQ�FDUDWWHUH�FRORQLDOH��,O�VXR�DUULYR�SURYRFD�XQ�LQJHQWH�QXPHUR�GL�SUREOHPL�ORFDOL��L�FRVWL�LPPRELOLDUL�H�GHL�EHQL�GL�FRQVXPR�OLHYLWDQR��LQTXLQDPHQWR� H� WUDIILFR� DXPHQWDQR�� VL� ULFKLHGRQR� DO� WHUULWRULR�VSHVH�DJJLXQWLYH�SHU�O¶XUEDQL]]D]LRQH��YHQJRQR�DWWDFFDWL�L�FRVWXPL �ORFDOL��VL� UDIIRU]D� O¶pOLWH� ORFDOH�GRPLQDQWH�� ,�EHQHILFL�VL�ULGXFRQR�D�WUH�� OH� WDVVH� �LQ� JHQHUH� EDVVH� SHUFKp� DOWULPHQWL� LO� FDSLWDOH� QRQ�DUULYD��� O¶RFFXSD]LRQH�� OD� FUHVFLWD� GHOO¶LQGRWWR� �LPSUHVH� ORFDOL� GL�VXEIRUQLWXUH�� DFTXLVWL� GL� PDWHULDOL� H� DWWUH]]DWXUH� � FRQVXPL� GL�RSHUDWRUL� HG� RVSLWL� VXO� SRVWR��� (EEHQH�� SHJJLR� GHOO¶LQGXVWULD�HVWUDWWLYD� �JLj� SLXWWRVWR�PDOYLVWD��� TXHOOD� WXULVWLFD� ID� RJQL� VIRU]R�
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SHU� VRWWUDUUH� DO� WHUULWRULR� RVSLWDQWH� VLD� LO� EHQHILFLR� RFFXSD]LRQDOH�VLD� TXHOOR� GHOO¶LQGRWWR�� 0ROWH� VRQR� OH� LPSUH VH� WXULVWLFKH� FKH�OLPLWDQR�OD�PDQRGRSHUD�ORFDOH�DL�SLDQL�EDVVL�GHOOD�JHUDUFKLD�FRQ�OD�VFXVDQWH� FKH� QRQ� FL� VRQR� RSHUDWRUL� TXDOLILFDWL�� ,Q� SDUWLFRODUH�� JOL�DQLPDWRUL�VRQR�UDUDPHQWH�ORFDOL��&LUFD�O¶LQGRWWR��ROWUH�DO�IDWWR�FKH�VSHVVR�VRQR�OH�JUDQGL�LPSUHVH�PHWURSROLWDQH�D�IRUQLUH�PDWHULDOL�H�IRUQLWXUH�� SURSULR� JOL� DQLPDWRUL� VRQR� IRUWHPHQWH� ³FRQVLJOLDWL´� GL�IDUH� RJQL� VIRU]R� SHUFKp� LO� WXULVWD� VSHQGD� ILQR� DOO¶XOWLPD� OLUD�³GHQWUR´�LO�FHQWUR�YDFDQ]D��/D�VWDJLRQDOLWj�q�XQ�DOWUR�SXQWR�GROHQWH�GHOO¶LQGXVWULD�WXULVWLFD� �'D�DQQL� VL� SDUOD�GL� RUJDQL]]DUH� LO� WHUULWRULR�SHU�DOOXQJDUH� OH� VWDJLRQL��0DOJUDGR� FLz�� DQFKH� ORFDOLWj� PROWR� DWWUH]]DWH�� ILQR� DOOD� PHWj� GL�JLXJQR�� TXDQGR� DUULYD� OD� PHWj� GL� VHWWHPEUH�� SUHVHQWDQR� VHUYL]L�FKLXVL� H� QHJR]L� VEDUUDWL�� VHQ]D� SDUODUH� GHO� GHVHUWR� FX OWXUDOH��6LFFRPH� TXHVWR� IHQRPHQR� q� RUPDL� FURQLFR�� TXDOFKH� *RYHUQR�DYUHEEH�SRWXWR�SHQVDUH�D�VLVWHPL�GL�WXWHOD�GHOO¶RFFXSD]LRQH��1RQ�LPSRQHQGR�DOOH�LPSUHVH�WXULVWLFKH�GL�SDJDUH�VWLSHQGL�WXWWR�O¶DQQR��PD�RUJDQL]]DQGR�D]LRQL�FKH�IDYRULVVHUR�O¶LPSLHJR�DQQXDOH�P DJDUL�GLVORFDQGR�OH�ULVRUVH�QHL�GLYHUVL�FRPSDUWL�DIILQL��,�VLQGDFDWL�H�PROWH�5HJLRQL�QRQFKp�DJHQ]LH� VWDWDOL� KDQQR� ULFHYXWR�SHU�DQQL�SURSRVWH�GHOO¶$,$7(/�SHU�LO�VXSHUDPHQWR�GL�TXHVWR�SUREOHPD��8Q�DQLPDWRUH�WXULVWLFR�� XQD� YROWD� SUHSDUDWR� DG� HVVHUH� QRQ� VROR� W XULVWLFR� PD�SROLYDOHQWH��SRWUHEEH�ODYRUDUH�WUH�PHVL�LQ�XQD�VWUXWWXUD�ULFHWWLYD�H�DOWUL� QRYH� LQ� XQD� SHU� DQ]LDQL�� R� LQ� XQD� ELEOLRWHFD� ORFDOH�� RSSXUH�DOWUL�VHL�PHVL�LQ�XQD�VFXROD��H�WUH�PHVL�SUHVVR�XQ�&RPXQH��4XHVWR�QRQ� q� PDL� VWDWR� IDWWR�� $O� FRQWUDULR� VL� q� SH UVHJXLWD� OD� SROLWLFD�GHOO¶LSHU�VHWWRULDOL]]D]LRQH� FUHDQGR� DQLPDWRUL� WXULVWLFL� SHU� L� WUH�PHVL�HVWLYL��DQLPDWRUL�FXOWXUDOL�SHU�XQ�SURJHWWR�DQQXDOH��DQLPDWRUL�GL� VYLOXSSR� SHU� XQ� ILQDQ]LDPHQWR� WULHQQDOH� GHOOD� 8(�� DQLPDWRUL�VSRUWLYL� SHU� L� ZHHNHQG�� DQLPDWRUL� HVSUHVVLYL� SHU� LO� FDUQHYDOH��DQLPDWRUL� GL� VRJJLRUQL� SHU� DQ]LDQL� SHU� XQ� PHVH� GL� WXUQL� GL�VHWWLPDQH� ELDQFKH�� 7XWWL� VWDJLRQDOL�� SURYYLVRUL� H� SUHFDUL�� 2OWUH� D�FLz�� VRWWRSDJDWL�� 6RQR� DQFRUD� UDUL� L� FDVL� LQ� FXL� XQ� DQLPDWRUH�JXDGDJQD�TXDQWR�XQ�FDPHULHUH��OD�PDJJLRUDQ ]D�q�SDJDWD�FRQ�XQD�VRUWD� GL� ³DUJHQW� GH� SRFKH´� DQFKH� QHOOH� LPSUHVH�� H� PROWLVVLPL��VSHFLH� QHO� SULYDWR� VRFLDOH�� FRQ� XQD� FHQD� HG� XQD� SDFFD� VXOOD�VSDOOD��,Q� FRQFOXVLRQH�� QRQ� q� XQ� FDVR� FKH� OD� FDWHJRULD� GHJOL� DQLPDWRUL�WXULVWLFL� VLD� WDQWR� DUUHWUDWD�� SHU� VROLWR� ³ LPPLJUDWD´�� VWDJLRQDOH� R�DQFKH�PHQVLOH��TXLQGL�SRFR�VLQGDFDOL]]DWD��TXLQGL�VRWWR �UHWULEXLWD��



��
GXQTXH� XVDWD� SHU� IXQ]LRQL� LPSURSULH�� HG� LQILQH� SHU� QXOOD�LQWHUHVVDWD�D�GLYHQWDUH�SURIHVVLRQH�R�FDWHJRULD� ��
������/¶DQLPDWRUH�WXULVWLFR�FRPH�DYDPSRVWR�FRORQLDOH��6H� O¶LPSUHVD� WXULVWLFD� DVVRPLJOLD� DG� XQ¶LPSUHVD� FRORQL]]DWULFH��O¶DQLPDWRUH� q� VSHVVR� XQ� DJHQWH� FRORQLDOH�� )URWWH� GL� VHGLFHQWL�DQLPDWRUL� YHQHWL� H� ORPEDUGL� SDUWRQR� SHU� &XED� R� OD� 7XQLVLD�� LQ�&HQWUL�YDFDQ]H�³SHU�LWDOLDQL´��GRYH�VL�PDQJLDQR�VSDJKHWWL�H�VL�EDOOD�FRQ� OD� PXVLFD� GHL� 3RRK�� 0D� DOWUHWWDQWL� SLHPRQWHVL� H� IULXODQL�SDUWRQR�SHU�VWUXWWXUH�ULFHWWLYH�FDODEUHVL��VLFLOLDQH�R�SXJOLHVL��GRYH�HYLGHQWHPHQWH� VFDUVHJJLD� OD� ILJXUD� GHOO¶DQLPDWRUH�� 1RQ� LPSRUWD�DIIDWWR� FKH� O¶DQLPDWRUH� FRQRVFD� DOFXQFKp� GHO� WHUULWRULR� LQ� FXL �DQGUj�� SHUFKp� WDQWR� QRQ� OR� YHGUj� QHSSXUH�� ,O� FHQWUR� YDFDQ]H� q�RUJDQL]]DWR� FRQ� XQ¶DUFKLWHWWXUD� H� XQ¶XUEDQLVWLFD� SUDWLFDPHQWH�XJXDOH� GD� 'XVVHOGRUI� D� 7DKLWL�� SHU� FXL� QRQ� q� UDUR� WURYDUH� IUD� L�SDQRUDPL� GHOOD� 6LFLOLD� EDURFFD� GHL� EHL� SDOD]]RQL� LQ� SXUR� VWLOH�&XVDQR�0LODQLQR�� VROR�PHQR� DOWL�� ,� FHQWUL� YDFDQ]H� VRQR� SHUORSL��ULJRURVDPHQWH� DSSDUWDWL� H� FKLXVL�� 8IILFLDOPHQWH� L� FDQFHOOL� VRQR�JLXVWLILFDWL� GDOOD� YRORQWj� GL� HYLWDUH� O¶DFFHVVR� GL� HVWUDQHL�� PD�QHVVXQR� ID� QRWDUH� FKH� GL� IDWWR� VFRUDJJLDQR� O¶XVFLWD� GHL� WXULVWL��/¶DQLPDWRUH� q� LO� SULPR� UHVSRQVDELOH� GHOOD� UHFOXVLRQH� GHJOL� RVSLWL��'HYH�RUJDQL]]DUH�DWWLYLWj� FKH� WUDWWHQJDQR� LO� WXULVWD��H�QHL� FDVL�GL�XVFLWH� JXLGDWH� GHYH� IDUH� WDSSD� VROR� QHL� SXQWL� FRPPHUFLDOL�³DIILOLDWL´��6SHVVR�SHU�ROLDUH�LO�PHFFDQLVPR��O¶DQLPDWRUH�SHUFHSLV FH�XQD�SHUFHQWXDOH�VXOOH�YHQGLWH�GL�VRXYHQLUV�LQ�PRGR�FKH�VLD�HYLWDWD�XQD� HFFHVVLYD� DXWRQRPLD� GHO� WXULVWD�� /H�PXVLFKH�� L� JLRFKL�� L� FLEL�VRQR� ULJRURVDPHQWH� LVSLUDWL� DL� SDHVL� GL� SURYHQLHQ]D� GHJOL� RVSLWL��FRPH�DYYHQLYD�SHU� OH� LQGXVWULH�FRORQLDOL� WLPRURVH�GL�F RQWDPLQDUVL�WURSSR�FRQ�JOL�XVL�ORFDOL��$�UDIIRU]DUH�O¶HIIHWWR�FRORQLD�VL�DJJLXQJH�LO�IDWWRUH� OLQJXLVWLFR��&RPLWLYH�GL� WXULVWL�� FOLHQWL� GL� YLOODJJL��JUXSSL�GL�HVFXUVLRQLVWL�GHYRQR�HVVHUH�ULJRURVDPHQWH�DFFRPSDJQDWL��DQLPDWL�H� VHUYLWL� GD� RSHUDWRUL� FKH� SDUOLQR� OD� ORUR� OLQJXD�� PDL� OD� OLQJXD�ORFDOH�� 3HU� FXL� LQ� 6DUGHJQD� VL� WURYDQR� DQLPDWRUL� ORPEDUGL� FKH�SDUODQR� DOPHQR� O¶LQJOHVH�� PD� PHJOLR� LO� WHGHVFR�� ,� FRVWXPL� H� OD�FXOWXUD� ORFDOL� LQ� JHQHUH� YHQJRQR� DPPHVVL� VRWWR� IRUPD� GL� VHUDWD�GHGLFDWD� DO� ³EDOOHWWR� IROFORULVWLFR� ORFDOH´�� H� TXL� VLDPR� VSHVVR�DOOD�IDUVD�� 1HL� FDVL� PLJOLRUL� XQ� JUXSSR� GL� JLRYDQL� UDJLRQLHUL� H�FRPPHVVH�ORFDOL��FKH�GL�JLRUQR�YHVWRQR�MHDQV�H�XVDQR�LO�ODSWRS��VL�



��
WUDYHVWRQR�GD�DQWHQDWL� H� FDQWDQR�EDOODQGR� L� ULWPL� LQVHJQDWL�GDOOH�QRQQH�� 1HL� FDVL� SHJJLRUL�� JOL� DQLPDWRUL� GL� /XLQR� H� *DOODUDWH� VL�WUDYHVWRQR� FRO� EDVFR� HG� LO� JLOHW� GL� YHOOXWR� H� FDQWDQR�� LQ� LWDOR �WHGHVFR�� L� SL�� QRWL� PRWLYL� GHO� UHSHUWRULR� FDODEUR �VLFLOLDQR�� 1RQ�SHQVLDPR�FKH�TXHVWR�DYYLHQH�VROR�QHOOH�VWUXWWXUH�ULFHWWLYH�SURILW��1RQ� HVLVWH� SUDWLFDPHQWH� EDPELQR� GL� XQ� VRJJLRUQR� GL� YDFDQ]D�JHVWLWR�GDO� VLQGDFDWR� �WUDPLWH� L�'RSRODYRUR��FKH�VDSSLD�GRYH�VWD�SDVVDQGR� OH� IHULH�� /D� UHVLGHQ]D� q� XQ� SH]]R� GHO� 3DHVH� GL�SURYHQLHQ]D� PDJLFDPHQWH� WUDVSRUWDWR� LQ� XQ� ERVFR� R� LQ� ULYD� DO�PDUH��DUFKLWHWWXUD�� OLQJXDJJLR��FLEL��SDVVD WHPSL�QRQ�KDQQR�DOFXQ�OHJDPH� FRO� WHUULWRULR�� ,� EDPELQL� GHO� SRVWR� VRQR� PDU]LDQL�� 1RQ�FUHGR�VL�SRVVD�UHJLVWUDUH�� LQ�DQQL�GL�HVSHULHQ]H��XQ�VROR�UDSSRUWR�QDWR� IUD� XQ� DQ]LDQR� WUDVFLQDWR� LQ� TXDOFKH� VHWWLPDQD� D]]XUUD� D�&KLDYDUL�� H� XQ� DELWDQWH� GL� &KLDYDUL�� &KH� VL � WUDWWL� GL� EDPELQL� R� GL�DQ]LDQL�� GL� VWUXWWXUH� SURILW� R� GL� RUJDQL]]D]LRQL� VRFLDOL�� OD� ORJLFD� q�VHPSUH� TXHOOD� FRORQLDOH�� DQGDUH�� FRQVXPDUH�� WRUQDUH�� (�O¶DQLPDWRUH�q�O¶DJHQWH�JHQWLOH��LO�*��2���DSSXQWR��GHOO¶RSHUD]LRQH� ��
�����/¶DQLPDWRUH�WXULVWLFR�FRPH�JLXOODUH��
/¶DQLPDWRUH� WXULVWLFR� GHYH� HVVHUH� VJKLJQD]]DQWH�� 5LVDWH��EDWWXWDFFH�� SDFFKH� VXOOH� VSDOOH�� L� SHJJLRUL� VL� EXWWDQR� VXELWR� VXO�³WX´�� GD� FDPHUDWD�� 1HVVXQR� JOL� KD� PDL� GHWWR� FKH� XQ¶HFFHVVLYD�FRUGLDOLWj��ROWUH�FKH�IDVWLGLRVD��FUHD�VRVSHWWL��,O�IDWWR�q�FKH�OX L�q�Ou�SHU� DOOLHWDUH� OH� WXH� YDFDQ]H�� Ê� SDJDWR� SHU� IDUH� IUL]]L� H� OD]]L� FKH�SLDFFLDQR�DO�UH��H�WX��VH�YXRL�VWDUH�DOOD�WDYRODWD�GHO�6LJQRUH��GHYL�ILQJHUH� GL� GLYHUWLUWL�� /R� VWUXPHQWDULR� SULQFLSH� q� IDWWR� GL�DJJKLDFFLDQWL�EDU]HOOHWWH�GL�PDWULFH�PLOLWDUH��VFKHU]L �H�JLRFKL�FKH�VL�IDFHYDQR�DOO¶2UDWRULR�TXDQGR�GRQ�%RVFR� VSHULPHQWDYD�� VRUULVL� HG�DEEUDFFL� GD� SDUHVL�� &¶q� XQD� GRSSLD� QDWXUD� LQ� TXHVWR� UXROR� GHO�JLXOODUH��'D�XQD�SDUWH�OXL�VHUYH�SHU�FUHDUH�XQ�FOLPD�GL�HFFLWD]LRQH��DOOHJUuD�� VJKLJQD]]R�� GDOO¶DOWUD� SHUz� WX� VHUYL� DO� VXR� QDUFLVLVPR��HVVHUH� VXOOD� VFHQD� JUDWLILFD� H� FRPSHQVD� GHOOH� PLVHUDQGH�FRQGL]LRQL� GL� ODYRUR�� 3HU� DOFXQH� UDJD]]LQH� R� %RYDU\� GHOOD� EDVVD�ORPEDUGD�H�GDQHVH�� LO�JLXOODUH�KD� O¶DSSHDO�GHOOR�VKRZ�EXVLQHVV��H�TXLQGL�QRQ�GL�UDGR�FL�VFDSSD�DQFKH�O¶DYYHQWXUHWW D�FODQGHVWLQD��/D�VRWWRPLVVLRQH� GHO� JLXOODUH� VFKLDPD]]DQWH� VL� DOWHUQD� LQ� FHUWL� FDVL�FRQ� OR� VFLQWLOODQWH� DORQH� GHO� GLYHWWR�D�� PD� DQFKH� SHU� L� PHQR�SUHVWDQWL�F¶q�XQD�FRQVROD]LRQH��*OL�RUDUL�H�OH�UHJROH�GD�VHJXLUH��SHU�



��
YLYHUH�XQD�YDFDQ]D�H�GLYHUWLUVL� YHUDPHQWH �� VRQR�GL� WLSR�PLOLWDUH��(G� q� FRQ� XQD� VRUWD� GL� FRPSLDFLXWR� VDGLVPR� FKH� QHL� SULPL� JLRUQL�GHOOD� YDFDQ]D�� O¶DQLPDWRUH� UDJJXDJOLD� L� FOLHQWL�� /D� VFHQD� q� GD�8IILFLDOH� H� JHQWLOXRPR�� FRQ� O¶DQLPDWRUH� DO� SRVWR�GHO� VHUJHQWH�� /D�PDNNLQD�YDFDQ]D�q�ROLDWD�FRPH�H�SL��GL� XQD�IDEEULFD�IRUGLVWD��HG�LO�WXULVWD� QRQ� q� LO� IUXLWRUH�PD� O¶RSHUDLR�� ,O� FOLHQWH� VPDUULWR� YLHQH� D�VDSHUH� SUHVWR� FKH� JLRYHGu� VL� SUHYHGH� XQD� ³FDPPHOODWD� QHO�GHVHUWR´�DOOH�RUH���GHO�PDWWLQR��YHQHUGu�GDOOH����DOOH����LO�JLUR�GHL�QHJR]L�GL� VRXYHQLU�� FROD]LRQH��SUDQ]R�H� FHQD�VRQR�D�EXIIHW�GDOOH�DOOH��H�VH�WDUGL�WURYL�VROR�DYDQ]L���SHU�JLRFDUH�D�WHQQLV�EDVWD�IDUH�GRPDQGD��H�OD�FRGD�VL�DSUH�H�VL�FKLXGH�GXH�JLRUQL�SULPD�GDOOH������DOOH� ������ SHU� IDUH� JLQQDVWLFD� RFFRUUH� SDVVDUH� OD� YLVLWD� PHGLFD��RYYLDPHQWH�VX�SUHQRWD]LRQH��)LQLWD�TXHVWD�EDOGRULD�SHQLWHQ]LDULD��O¶DQLPDWRUH� ULWRUQD� D� VJDQDVFLDUVL� H� GDUWL� SDFFKH� VXOOH� VSDOOH�� 6L�PHWWH�XQD�FROODQD�KDZDLDQD�H�VDOH�VXO�SDOFR�D�VFKLWDUUDUH�O¶XOWLPR�VXFFHVVR� HVWLYR�� /¶HGL]LRQH� ³VRFLDOH´� GL� TXHVWR� VLSDULHWWR� q� SL��GROFH� PD� QRQ� PHQR� IHUUHD�� ,� EDPELQL� LQ� ³FRORQLD´� VHJXRQR� XQ�RUDULR�GD�FDVHUPD��H�³GHYRQR´�SDUWHFLSDUH�DOOD�JUDQGLRVH�DWWLYLWj�SDUDVFRODVWLFKH�PHVVH�LQ�SLHGL�GDJOL�DQLPDWRUL�H�SURJUDPPDWH�RUD�SHU� RUD�� *OL� DQ]LDQL� LQ� YDFDQ]D� D]]XUUD� R� LQ� SHOOHJULQDJJLR�GLVVLSDQR� OH� XOWLPH� HQHUJLH� SHU� DFFRQGLVFHQGHUH� DJOL� LQYLWL�LPSHUDWLYL� GHOO¶DQLPDWRUH�� FKH� GHYH� VHJXLUH� LO� UXROLQR� GL� PDUFLD�SUHYLVWR� QHO� GHSOLDQW� FRPXQDOH�� LO� ULVFKLR� q� HVVHUH�GLPHQWLFDWL� LQ�XQ¶$XWRJULOO�� ,� PDOFDSLWDWL� GHL� FDPSHJJL� VLQGDFDOL� VL� DFFRUJRQR�SUHVWR�FKH�OD�JHVWLRQH�q�SL��WHXWRQLFD�FKH�VXO�SRVWR�GL�ODYRUR��TXL�OD� FRPSHWL]LRQH� VL� HVWHQGH�DOO¶XVR�GHL� EDJQL�� H� LO� ³VLOHQ]LR´� YLHQH�VXRQDWR� GD� XQ� RURORJLR� DWRPLFR�� RQGH� HYLWDUH� LPSUHFLVLRQL� H�ULWDUGL��/¶DQLPDWRUH�� TXHVWR� JLXOODUH�� EXRQWHPSRQH� H� XQ� SR¶� VDGLFR�� q�FRQVLGHUDWR�GDOOD�GLULJHQ]D�GHOO¶RUJDQL]]D]LRQH�WXULVWLFD�FRPH�WDOH��4XDOFRVD�GL�QHFHVVDULR�TXDQWR� IDVWLGLRVR��FKH�VL�SXz�VWUDSD]]DUH�PD� FKH� D� YROWH� q� DQFKH� DUJXWR�� FKH� DOOLHWD� H� FRVWD� SRFR�� FKH� D�ULFKLHVWD� ID� O¶LPLWD]LRQH� GL� $OGR�� *LRYDQQL� H� *LDFRPR� FKH� IDQQR�O¶LPLWD]LRQH� GHO� FDPPHOOR�� PD� FKH� D� WHPSR� GHELWR� SXz� DQFKH�HVVHUH�XVDWR�SHU�OH�SXOL]LH��OR�VEDUD]]R�GHL�WDYROL��LO�ULFRYHUR�GHOOH�EDUFKH� R� OR� VIROWLPHQWR� GHO� VRWWRERVFR�� ,Q� FHUWH� VWUXWWXUH�WXULVWLFKH� OD� IDQWDVLD� PDQDJHULDOH� KD� LQYHQWDWR� JOL� DQLPDWRUL�VSHFLDOL]]DWL��PD�QRQ�ELVRJQD�IDUVL�LQJDQQDUH��O¶DJJHWWLYR�DFFDQWR�DO�WHUPLQH�DQLPDWRUH�LQ�JHQHUH�VLJQLILFD�³QRQ�VR�IDUH�O¶DQLPDWRUH��PD� LO� ODYRUR� FKH� IDFFLR� TXL� QRQ� FRUULVSRQGH� D� QHVVXQD� YHUD�



��
SURIHVVLRQH´�� /¶DQLPDWRUH� VSRUWLYR� q� LQ� UHDOWj� XQR� VWXGHQWH�GHOO¶,VHI� FKH� QRQ� KD� DQFRUD� L� WLWROL� SHU� GHILQLUVL� LVWUXWWRUH� R�DOOHQDWRUH�� 3HUz� LQ� JHQHUH� q� DOWR� GXH� PHWUL� H� ODUJR� XQR��DEEDVWDQ]D� FLRq� SHU� HYLWDUH� FKH� LO� WXULVWD� VROOHYL� RELH]LRQL� VXOOD�VXD� FRPSHWHQ]D�� /¶DQLPDWRUH� WHDWUDOH� R� GL� VSHWWDFROR�� q� XQR�VWXGHQWH� GHO� 'DPV� RSSXUH� XQR� FXL� OD�PDPPD� GLFH� VHPSUH� FKH�UDFFRQWD�EHQH� OH�EDU]HOOHWWH�H� LPLWD�EHQLVVLPR�3LSSR�%DXGR��&RQ�TXHVWR�FXUULFXOXP�QRQ�SXz�GHILQLUVL�DUWLVWD��R�DWWRUH�R�FDQWDQWH�R�EDOOHULQR�� HFFR� OD� WURYDWD� GL� ³DQLPDWRUH� GL� VSHWWDFROR´� R� SL��LQILGDPHQWH� ³FRUHRJUDIR´� �SRFKL� VDQQR� FKH� TXHVWR� WHUPLQH�VLJQLILFD� ³FROXL� FKH�JXLGD� LO� WUHQLQR� LQ� GLVFRWHFD´���*UDQGLRVR� q� LO�WHUPLQH� GL� ³DQLPDWRUH� GL� FRQWDWWR´�� ,QWDQWR� FKLDULVFH�� ODGGRYH�TXDOFXQR�SXz�HTXLYRFDUH��FKH� WXWWL�JOL�DOWUL�DQLPDWRUL�QRQ�VDQQR��QRQ� SRVVRQR�� QRQ� GHYRQR� DYHUH� FRQWDWWL�� 3RL� OD� TXDOLILFD� KD� XQ�UHWURJXVWR�YDJDPHQWH�VHVVXDOH��FKH�QRQ�JXDVWD�PDL��,QILQH�RIIUH�SRVWL�GL�ODYRUR�SUHFDULR�D�FKL�QRQ�VD�IDUH�TXDVL�QLHQWH��7XWWL�VDQQR�VDOXWDUH�� VRUULGHUH�� SUHVHQWDUVL� H� FKLDFFKLHUDUH�� $� FRPSOHWDUH� OD�FRPEULFFROD�F¶q� O¶DQLPDWULFH�GHOO¶DVLOR�� LQJOHVHPHQWH�GHILQLWR�EDE\�SDUNLQJ�� 4XDVL� VHPSUH� GRQQD�� D� YROWH� q� XQD� VWXGHQWHVVD� GHOOH�PDJLVWUDOL� R� DGGLULWWXUD� GHOO¶XQLYHUVLWj�� VSHVVR� q� XQD� FKH� KD� GXH�IUDWHOOLQL� H� TXLQGL� VD� FRPH� ³WHQHUH� L� EDPELQL´�� 4XDQGR� QRQ� q�EUDYD��ID�DGGRUPHQWDUH�L�SLFFROL�H�SRL�YD�D�LQIUDWWDUVL�FRQ�LO�FDSR �YLOODJJLR�� 4XDQGR� q� EUDYD� PHWWH� LQ� SLHGL� XQD� GXULVVLPD� VFXROD�HVWLYD��FKH�DL�EDPELQL�ID�VHPEUDUH�XQD�YDFDQ]D�OD�VFXROD�GL�FDVD� �1HO� WXULVPR� VRFLDOH� OD� IDQWDVLD� QRPLQDOH� QRQ� q� PLQRUH��$FFRPSDJQDWRUH�� JXLGD�� FDSR�JUXSSR�� HGXFDWRUH��PRQLWRUH� VRQR�WHUPLQL� XVDWL� FRPH� VLQRQLPL� GL� DQLPDWRUH�� PD� FKH� KDQQR� LO�YDQWDJJLR� GL� HVSULPHUH� GD� VXELWR� OR� VWDWR� GL� VXGGLWDQ]D� H�PLQRUD]LRQH�LQ�FXL�LO�WXULVWD��SLFFROR�R�JUDQGH��YLHQH�PHVVR��7XWWD�TXHVWD�SOHWRUD�GL� ILJXUH�q� IRUPDWD� GD�JLRYDQL�GL�EXRQD�YRORQWj�H�QHVVXQD� SUHSDUD]LRQH�� FKH� YHGRQR� O¶DQLPD]LRQH� WXULVWLFD� FRPH�³VYROWD´� WHPSRUDQHD� SHU� OD� VWDJLRQH�� R� DO� PDVVLPR� FRPH� VWDJH�DXWRJHVWLWR�SHU�JOL�VWXGL�LQ�FRUVR� ��
�����/¶DQLPDWRUH�WXULVWLFR�FRPH�VHFRQGLQR��/D� IXQ]LRQH� QDVFRVWD�� PD� QRQ� WDQWR�� GHOO¶DQLPDWRUH�� q� TXHOOD�FDUFHUDULD�� ,O� WXULVPR� QRQ� RIIUH� YDFDQ]H�� PD� WUDVIHULPHQWL�� 1RQ�



��
RIIUH� VRJJLRUQL�� PD� VHTXHVWUL�� 1RQ� RIIUH� VHUYL]L�� PD� FDWHQH� GL�PRQWDJJLR��/¶DQLPDWRUH� GHYH� FRQYLQFHUH� L� FOLHQWL� D� QRQ� XVFLUH� GDO� FHQWUR�YDFDQ]H�� 6H� HVFRQR�� GHYH� FRQYLQFHUOL� D� QRQ� VSHQGHUH� VROGL� R� D�VSHQGHUOL� VROR� QHL� QHJR]L� FRQYHQ]LRQDWL�� /¶DQLPDWRUH� QRQ� SXz�RUJDQL]]DUH� FRVH� LQ� DQJROL� GHO� &HQWUR� LQ� FXL� QRQ� VLD� SRVVLELOH�DOOHVWLUH� XQ� EDU�� QRQ� SHU� OD� FRPRGLWj� GHL� FOLHQWL�� PD� SHUFKp� LO�EDULVWD� GHYH� LQFDVVDUH�� /¶DQLPDWRUH� GHYH� JDUDQWLUH� FKH� LO� FOLHQWH�QRQ� VL� ODPHQWL�� (� VH� VL� ODPHQWD�� GHYH� IDUOR� VRWWRYRFH� H�ERQDULDPHQWH��SHU�HYLWDUH�FKH�LO�PDOFRQWHQWR�GLODJKL��/¶DQLPDWRUH�GHYH�JDUDQWLUH�OD�VWUHWWD�RVVHUYDQ]D�GHJOL�RUDUL��VH�OD�JHQWH�DUULYD�WDUGL�D�WDYROD�R�VH�QH� YD�WDUGL�� LO�VHUYL]LR�VL�LQFHSSD��/¶DQLPDWRUH�GHYH� IDUH� LQ� PRGR� FKH� LO� WXULVWD� DFFHWWL� LO� VHUYL]LR� FRVu� FRP¶q�HURJDWR��1RQ�q�O¶RUJDQL]]D]LRQH�GHO�ODYRUR�FKH�VL�SLHJD�DO�FOLHQWH��PD� TXHVW¶XOWLPR� FKH� GHYH� SLHJDUVL� DG� HVVD�� (� O¶DQLPDWRUH� q� LO�OXEULILFDQWH��/¶RUJDQL]]D]LRQH� GHO� ODYRUR� LQ� XQD� VWUXWWXUD� ULFHWWLYD� q� IDWWR� GL�WDQWL� RSHUDWRUL�� GDJOL� DGGHWWL� DOOD� FXFLQD� D� TXHOOL� GHO�PDJD]]LQR��GDL� JLDUGLQLHUL� DL� IDFFKLQL�� GDJOL� DPPLQLVWUDWLYL� DOOH� JRYHUQDQWL��GDOOD�GLUH]LRQH�DL�JHVWRUL�GHL�VHUYL]L��SHU�HVHPSLR��LQ�TX DOFKH�FDVR�FL� VRQR� QHJR]L� LQWHUQL� R� EDU� H� GLVFRWHFKH�� OD� VSLDJJLD� R� FHUWH�DWWUH]]DWXUH�� JHVWLWL� GD� HVWHUQL��� ,Q� WXWWD� TXHVWD� SLFFROD� IROOD� GL�DGGHWWL�� FLDVFXQR� FRQ� OH� VXH� HVLJHQ]H� SHUVRQDOL� H� GL� UXROR�� OD�ILJXUD� PHQR� LPSRUWDQWH� q� TXHOOD� GHOO¶DQLPDWRUH�� Ê� U DUR� FKH�TXDOFXQR�GHJOL�DOWUL�RSHUDWRUL�PRGLILFKL�LO�VXR�ODYRUR�GL�URXWLQH��SHU�XQ¶HVLJHQ]D�GHOO¶DQLPD]LRQH��/D�UHJROD�q� LO�FRQWUDULR��/¶DQLPDWRUH�QRQ� GHYH� IDUH� QXOOD� FKH� SRVVD� FUHDUH� GLVDJL� R� GLVIXQ]LRQL� D�TXDOFXQD� GHOOH� DOWUH� ILJXUH� SURIHVVLRQDOL� SUHVHQWL �� ,O� FKH� VLJQLILFD�FKH� O¶DQLPD]LRQH� YLHQH� GRSR� WXWWR� LO� UHVWR�� )DQQR� HFFH]LRQH� D�TXHVWD�UHJROD�L�VROL�YLOODJJL�JHVWLWL�GD�XQ�DQLPDWRUH�FDSR �YLOODJJLR��PD�VRQR�FRVu�UDUL�GD�HVVHUH�VWDWLVWLFDPHQWH�LQVLJQLILFDQWL� ��
�����(FFH]LRQL��'DYYHUR� LO� TXDGUR� q� FRVu� IRVFR"� 6u� SXUWURSSR�� 1HL� TXDVL�TXDUDQW¶DQQL� GL� YLWD� GHOO¶DQLPD]LRQH� WXULVWLFD� OH� FRVH� QRQ� VRQR�PLJOLRUDWH�GL�XQ�SDVVR�� ,Q�JHQHUDOH��6LFXUDPHQWH�TXDOFKH� OHWWRUH�SRWUj�FLWDUH�GHOOH�HFFH]LRQL��3HU�HVHPSLR�� OD�VLWXD]LRQH�q�PLJOLRUH�QHOOH�VWUXWWXUH�DJULWXULVWLFKH��PD�SXUWURSSR�VRQR�TXHOOH�QHOOH�TXDOL�
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JOL� DQLPDWRUL� TXDVL� QRQ� HVLVWRQR�� &L� VRQR� HFFH]LRQL� LQ� DOFXQL�&RPXQL�� SUR� ORFR� H� D]LHQGH� SHU� LO� WXULVPR�� &¶q� TXDOFKH�RUJDQL]]D]LRQH� UHOLJLRVD� R� VLQGDFDOH�� FKH� SURYD� D� IDUH� GHL�VRJJLRUQL� H� GHL� YLDJJL� FRQ� TXDOFKH� VHQVR� � ,O� IDWWR� q� FKH� VRQR�HFFH]LRQL� DO� VLVWHPD�� 6H� XQ¶RUJDQL]]D]LRQH� SXEEOLFD� R� SULYDWD�YXROH� IDUH� XQ� VHUYL]LR� WXULVWLFR� VHULR� FRQ�XQ¶DQLPD]LRQH�HIILFDFH��QRQ�WURYD�SHUVRQDOH�DOO¶DOWH]]D�H�QRQ�YLHQH�SUHPLDWD�GD�QHVVXQR��IRUVH� QHPPHQR� GDJOL� XWHQWL�� 6H� SHU� FDVR� XQ� DQLPDWRUH� YROHVVH�IDUH� GHO� WXULVPR� XQR� VSD]LR� SURIHVVLRQDOH�� QRQ� WURYHUHEEH� XQD�VFXROD� FRPSHWHQWH�� QRQ� WURYHUHEEH� ODYRUR�� H� IRUVH�VFRQWHQWHUHEEH�JOL�XWHQWL��/¶DOLHQD]LRQH� KD� RUPDL� UDJJLXQWR� OLYHOOL� WDOL� FKH� PROWL� EDPELQL�SLDQJRQR�VH�LO�WHU]R�JLRUQR�GRSR� O¶DUULYR�GHO�VRJJLRUQR�QRQ�VL�ID�LO�VROLWR� ³JLRFR� GHOO¶RFD´�� PROWL� DGXOWL� HQWUDQR� LQ� DVWLQHQ]D� VH� OD�EDU]HOOHWWD� FRL� GRSSL� VHQVL� WDUGD� ROWUH� OD� VHFRQGD� VHUD�� H� PROWL�DQ]LDQL� VL� ULILXWDQR� GL� DVVDJJLDUH� TXDOFRVD� GL� GLYHUVR� GDJOL�VSDJKHWWL� H� GDOOD� FRWROHWWD�� ,O� SUREOHPD� QRQ� q� TXHOOR� GL�GHPRQL]]DUH�O¶LQGXVWULD�WXULVWLFD��FKH�KD�WDQWH�FROSH�PD�KD�DQFKH�LQWHUHVVH�D�VRGGLVIDUH� OH�GRPDQGH�GHL�FOLHQWL��1HPPHQR�q�TXHOOR�GL� VWLJPDWL]]DUH� JOL� DQLPDWRUL� WXULVWLFL�� FKH� VRQR� SL�� YLWWLPH� GHO�VLVWHPD� FKH� FDUQHILFL�� $QFKH� ORUR� IRUVH� GHVLGHUDQR� XQ� ODYRUR�VRGGLVIDFHQWH��GL� VHQVR��VLFXUR��SDJDWR�DGHJXDWDPHQWH�H�FDSDFH�GL� GDUH� ULVSRVWH� LQWHOOLJHQWL� DL� WXULVWL�� 6LFXUDPHQWH� L� SULPL�UHVSRQVDELOL�GL�TXHVWD�VLWXD]LRQH�VRQR�L�SROLWLFL�H�JOL�DPPLQLVWUDWRUL�FKH� QRQ� KDQQR� PDL� LQL]LDWR� D� JRYHUQDUH� LO� WXULVPR�� DOGLOj� GHOOD�PROWLSOLFD]LRQH� GL� EDO]HOOL�� '¶DOWUD� SDUWH� LO� WXULVPR� QRQ� q� O¶XQLFR�VHWWRUH�QHO�TXDOH�OD�SROLWLFD�ODWLWD�GD�ROWUH�WUHQW¶DQQL��(G�DQFKH�TXL��VH�HVLVWHVVH�XQ�SROLWLFR�R�XQ�DPPLQLVWUDWRUH�FKH�GHVLGHUD�PHWWHUH�PDQR�DOOD�PDWHULD��VL�IDUHEEH�XQ�VDFFR�GL�QHPLFL�IUD�L�GHWHQWRUL�GL�LQWHUHVVL� FRVWLWXLWL� VHQ]D� JXDGDJQDUH� XQ� VROR� VRVWHQLWRUH� IUD� L�FLWWDGLQL��/D� FULWLFD� DO� VLVWHPD� GHOO¶DQLPD]LRQH� WXULVWLFD� IDWWD� LQ� TXHVWL�FDSLWROL�� QRQ� LQWHQGH� WURYDUH� VHPSOLFL� FDSL� HVSLDWRUL�� 9XROH� VROR �VHJQDODUH�TXDOFRVD�FKH�WXWWL�VHPEUDQR�QRQ�YROHU�YHGHUH��OR�VWDWR�LQVLHPH� SULPLWLYR� H� VHPL�FRPDWRVR� GL� XQ� FRVSLFXR� VHWWRUH�GHOO¶DQLPD]LRQH���
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4XDUWR�&DSLWROR��&5,7,&$�'(//¶$1,0$=,21(�62&,$/(��
/¶DQLPD]LRQH� VRFLDOH� q� WXWWR� H� QLHQWH� LQVLHPH�� 6L� WUDWWD� GL� XQ�SOHRQDVPR��/¶DQLPD]LRQH�q�XQD�SUDWLFD�FKH�VL�VYROJH�FRQ�H�SHU�JOL�DOWUL�� L� ³VRFL´�� L� FLWWDGLQL��PHPEUL�GHOOD�VRFLHWj��1RQ�HVLVWH�DOFXQD�WHRUL]]D]LRQH� GL� XQ¶DQLPD]LRQH� QRQ� VRFLDOH�� 6H� SRL�� LQ� SUDWLFD��PROWD� DQLPD]LRQH� VLD� SRFR� R� DIIDWWR� VRFLDOH�� QRQ� q� TXHVW LRQH�ULOHYDQWH��&KL�LQWHQGH�SHU�DQLPD]LRQH�VRFLDOH�TXHOOD�FKH�VL�VYROJH�QHOO¶DPELWR�GHO�FRPSDUWR�GHILQLWR�FRQ�SHVVLPR��R�SURIHWLFR"��JXVWR�³$IIDUL� 6RFLDOL´�� HTXLYRFD� R� PLVWLILFD�� ,O� WXULVPR�� O¶HFRORJLD�� OR�VSRUW�� O¶DUWH�� OD� VFXROD�� OD� FXOWXUD� VDUHEEHUR� VSD ]L� HVFOXVL�DOO¶DQLPD]LRQH� R� DSHUWL� D� XQ� WLSR� GL� DQLPD]LRQH� D �VRFLDOH"� 8QD�ULFHUFD� IDWWD� GD� $,$7(/� QHO� ����� �Y�� $OOHJDWR� %�� SDJ������ KD�PHVVR� LQ� OXFH� ROWUH� ��� ³TXDOLILFKH´� LQIRUPDOL� GL� DQLPDWRUL�FRUULVSRQGHQWL� DG� DOWUHWWDQWL� FRPSDUWL� LQ� FXL� OH� OHJJL� SUHYHGR QR�O¶DQLPD]LRQH��4XDOL�GL�TXHVWL�VDUHEEHUR�VRFLDOL�H�TXDOL�QRQ�VRFLDOL"�³$QLPD]LRQH� VRFLDOH´� HUD� XQR� VORJDQ�� LO� WLWROR� GL� XQD� ULYLVWD�LQYHQWDWR� LQ�XQ¶HSRFD� LQ�FXL� O¶DJJHWWLYR� ³VRFLDOH´�GDYD� OD�SDWHQWH�GL� SROLWLFDPHQWH� FRUUHWWR�� 4XHVWR� q� WDQWR� YHUR� FKH� L� SU LPL� FRUVL�SURPRVVL� GDOO¶,VDPHSV�� HGLWRUH� GHOOD� ULYLVWD�� DJOL� LQL]L� GHJOL� $QQL�6HWWDQWD�� HUDQR� SHU� ³DQLPDWRUL� VRFLR �FXOWXUDOL´�� 3L�� DYDQWL�� LQ�VHJXLWR� DOOH� HODERUD]LRQL� FRQJLXQWH� GL� ,VDPSHV� H� $LDWHO�� IX�SURPRVVD� OD�SULPD�6FXROD�,WDOLDQD�SHU�$QLPDWRUL�VRFLR �FXOWXUDOL�H�VRFLR�ULFUHDWLYL�� FRO� ILQDQ]LDPHQWR� �SHU� OD� VSHULPHQWD]LRQH�� GHOOD�5HJLRQH� /RPEDUGLD�� &KH� DQGz� DYDQWL� SHU� WUH� HGL]LRQL� ELHQQDOL�GDOO¶��� DO� ¶���� ,O�PRGHOOR� VSHULPHQWDOH� SUHYHGHYD� LQ� SULPR� DQQR�FRQ�����RUH�G¶DXOD�H�����GL�WLURFLQLR��HG�XQ�VHFRQGR �FRQ�����RUH�G¶DXOD�H�����GL�WLURFLQLR�������RUH�LQ�WXWWR���,Q�QHVVXQ�PRPHQWR��OD� ULYLVWD� ³$QLPD]LRQH� 6RFLDOH´� GL� TXHJOL� DQQL� SHQVz� GL� FUHDUH�ILJXUH� SURIHVVLRQDOL� FKLDPDWH� ³DQLPDWRUL� VRFLDOL´�� 3HUFKp� FLz�DYYHQLVVH� VL�GRYHWWH�DUULYDUH�DO�������FRQ� OD� URWWXU D� IUD�$LDWHO�H�,VDPSHV�H� O¶HQWUDWD� LQ� VFHQD�GHO�*UXSSR�$EHOH�� OD� ³)LQLQYHVW�GHO�6RFLDOH´��'D�XQ�JLRUQR�DOO¶DOWUR� LO� JUXSSR�$EHOH� DFTXLVu� OD� ULYLVWD��



��
FRQ�XQR�VWLOH�GD�W\FRRQ��5HGDWWRUL�FKH�DYHYDQR�SRUWDWR�DYDQWL� OD�ULYLVWD�SHU�ROWUH����DQQL��ULFHYHWWHUR�XQD �WHOHIRQDWD�GD�7RULQR�QHOOD�TXDOH� VL� FKLHGHYD� VH� DYHVVHUR� YROXWR� FROODERUDUH� FRO� QXRYR�HGLWRUH��/¶$LDWHO�GHFLVH�GL�ULILXWDUH�XQD�FROODERUD]LRQH�FKH�QDVFHYD�VRWWR� DXVSLFL� SHU� QLHQWH� QHJR]LDOL� H� GLHGH� YLWD� D� XQD� 6FXROD�1D]LRQDOH�SHU�$QLPDWRUL�SROLYDOHQWL��61$���FKH�SHU���DQQL�UHDOL]]z�FRUVL�DXWRILQDQ]LDWL�LQ����FLWWj�LWDOLDQH��,O�PRGHOOR��VSHULPHQWDWR�H�FROODXGDWR� � GDOOD� 61$�� VXOOD� VFLD� GHL� GLIHWWL� ULVFRQWUDWL�QHOO¶HVSHULHQ]D� SUHFHGHQWH�� SUHYHGHYD� ���� RUH� G¶DXOD� LQ� XQ�ELHQQLR��FRQ�XQ�YLVWRVR�ULVSDUPLR�GL�WHPSR�H�GL�GDQDUR�SHU�WXWWL��,�GDWL�GL�HYDOXDWLRQ�UDFFROWL�FRQ�FLUFD�����DOOLHYL��QHL�WUH�ELHQQL�H�LQ�FLUFD� ��� FLWWj�� FRQIHUPDYDQR� FKH� LO� PRGHOOR� FRPSDWWR� GDYD�ULVXOWDWL� GL� DSSUHQGLPHQWR� XJXDOL� R� PDJJLRUL� GL� TXHOOR� FRO� WULSOR�GHOOH�RUH��3RLFKp� O¶HVSHULHQ]D�GHO�JUXSSR�$EHOH�HUD� WUDGL]LRQDOPHQWH� OHJDWD�DO�VHWWRUH�VRFLR�DVVLVWHQ]LDOH��LO�QXRYR�JUXSSR�GL�ULIHULPHQWR�GHOOD�ULYLVWD� ³$QLPD]LRQH� 6RFLDOH´� PLVH� D� SXQWR� XQ� SURJHWWR� GL�IRUPD]LRQH�SHU� ³DQLPDWRUL� VRFLDOL´��(� IRUWH�GHO� VXR�SRWHUH� �DOORUD�HUD�3URGL� LO� SUHVLGHQWH�GHO�JUXSSR�$EHOH��� ULXVFu� D� LPSRUUH� LO� VXR�PRGHOOR� DOPHQR� DOOH� 5HJLRQL� 3LHPRQWH� H� /RPEDUGLD�� DQFKH� LQ�DOOHDQ]D� FRQ� O¶(QDLS�� OD� VXSHUSRWHQ]D� FDWWROLFD� GHOOD� IRUPD]LRQH�SURIHVVLRQDOH��1H�XVFLURQR�VFXROH�SHU�DQLPDWRUL�VRFLDOL�WULHQQDOL�GD������ RUH� O¶DQQR�� $LDWHO� QRQ� VROR� QRQ� ULFHYHWWH� PDL� DOFXQ�ILQDQ]LDPHQWR�SHU�OD�61$�PD�OH�IX�QHJDWD�RJQL�SDULILFD]LRQH��RJQL�FRQIURQWR�� RJQL� FRQVXOWD]LRQH�� 3RLFKp� O¶XQLFR�PRGR�SHU� DYHUH�XQ�GLSORPD� UHJLRQDOH� HUD� GL� LVFULYHUVL� DL� FRUVL� GD� ����� RUH� SHU�³DQLPDWRUH� VRFLDOH´�� $LDWHO� GRYHWWH� FKLXGHUH� OH� VXH� DWWLYLWj�IRUPDWLYH�� H� OD� ILJXUD� GHOO¶DQLPDWRUH� SROLYDOHQWH� VSDUu�� ,Q�/RPEDUGLD� H� 3LHPRQWH� SHU� ���� DQQL� IXURQR� SURGRWWL� FHQWLQDLD� GL�³DQLPDWRUL� VRFLDOL´�� 1HO� 9HQHWR� FRQWLQXz� OD� YHFFKLD� SROLWLFD� GHJOL�³DQLPDWRUL�HGXFDWRUL´� IRUPDWL� GDOO¶$6/�� ,Q� DOWUH� 5HJLRQL� R� VL�LPLWDYD� LO� PRGHOOR� $EHOH�(QDLS�� R� VL� LQYHQWDYDQR� GHFLQH� GL�DQLPDWRUL� VHWWRULDOL�� IRUPDWL� FRQ�FRUVL�EUHYL��$OWURYH� VL� DYYLDYDQR�FRUVL� LQWHJUDWLYL� SHU� DQLPDWRUL� SRVW� GLSORPD� VXSHULRUH�� SURPRVVH�GDOOH� 6FXROH� 6XSHULRUL� VWHVVH�� R ODXUHH� EUHYL� SHU� DQLPDWRUL�DOO¶LQWHUQR�GHL�&RUVL�GL�ODXUHD�LQ�6FLHQ]H�GHOOD�)RUPD]LRQH� ��
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�����,O�VRFLDOH�FRPH�VRFLR�DVVLVWHQ]LDOH��'L�IDWWR�O¶RSHUD]LRQH�SRUWDWD�DYDQWL�GDO�JUXSSR�$EHOH�KD�DYXWR��IUD�OH� DOWUH� FRVH�� LO� SHVVLPR� ULVXOWDWR� GL� LGHQWLILFDUH� O¶D QLPD]LRQH�VRFLDOH� FRQ� O¶DQLPD]LRQH� VRFLR�DVVLVWHQ]LDOH� SXEEOLFD� R� DVVLVWLWD��7DOFKp�� XQD�YROWD� VDWXUL� JOL� RUJDQLFL� GHL� VHUYL]L� VRFLR �DVVLVWHQ]LDOL�SXEEOLFL��QRQ�KD�DYXWR�SL��VHQVR�DYHUH�FRUVL�SHU�DQLPDWRUL�VRFLDOL��FKH� LQIDWWL�VWDQQR�WXWWL�FKLXGHQGR��6WHVVD�ILQH�KDQQR�IDWWR�L�FRUVL�SHU� DQLPDWRUL�HGXFDWRUL� GHO� 9HQHWR�� 4XDQGR� VDUDQQR� ULGRWWL� JOL�RUJDQLFL�GHL�VHUYL]L��JOL�DQLPDWRUL�VDUDQQR�L�SULPL�DG�HVVHUH�HVSXOVL�HG� DYUDQQR� PROWH� GLIILFROWj� D� ULFLFODUVL�� /R� VWHVVR� YDOH� SHU� OD�PLULDGH� GL� ³DQLPDWRUL� FRQ� DJJHWW LYR´� IRUPDWL� LQ� FRUVL� YRODQWL� SHU�WXWWD�OD�SHQLVROD��,Q�SUHYDOHQ]D��JOL�DQLPDWRUL�VRFLDOL�VRQR�ILQLWL� LQ�VHUYL]L� SHU� DQ]LDQL� �FDVH� GL� ULSRVR�� UHVLGHQ]H� VDQLWDULH�� FHQWUL�WHUULWRULDOL�� R� SHU�PLQRUL� �VRSUDWWXWWR�� FHQWUL� GL� DJJUHJD]LRQH� SHU�PLQRUL�H�DGROHVFHQWL���$OFXQL�VRQR�DQGDWL�LQ�DOWUL�VHUYL]L�SXEEOLFL�R�ILQDQ]LDWL��PD�DQDOL]]HUHPR�TXHVWL�GXH�VHWWRUL�SHU�OH�DVVXUGLWj�FKH�SUHVHQWDQR�� ,Q� HQWUDPEL� L� FDVL� VL� WUDWWD� GL� VHUYL]L� GL� SHU� Vp�LPSRVWDWL� FRPH� JKHWWL�� ,� VHUYL]L� SHU� DQ]LDQL� UDFFROJRQR� DQ]LDQL�ILVLFDPHQWH� R� PHQWDOPHQWH� FRPSURPHVVL�� GL� EDVVR� UHGGLWR� H�EDVVD� FXOWXUD�� SHUORSL�� VHQ]D� IDPLJOLD� R� FRQ� IDPLJOLD� SRFR�DFFXGHQWH��,�VHUYL]L�SHU�PLQRUL�UDFFROJRQR�TXDVL�VROWDQWR�VRJJHWWL�³D�ULVFKLR´��SURYHQLHQWL�GD�IDPLJOLH�GL�EDVVR�UHGGLWR�H�FXOWXUD��FRQ�VFDUVR� UHQGLPHQWR� VFRODVWLFR�� /D� FRPSRVL]LRQH�GL�TXHVWL� JKHWWL� q�WDOPHQWH�VWLJPDWL]]DWD�GD�GLVLQFHQWLYDUH�O¶DFFHVVR�GL�VRJJHWWL�FKH�KDQQR�XQD�TXDOFKH�DOWHUQDWLYD��)RUVH�VL�WUDWWD�GL�VHUYL]L�QHFHVVDUL��DQFKH�VH�QRQ�VL�VRQR�VSHULPHQWDWH�VROX]LRQL�GLYHUVH��3HU�HVHPSLR��QRQ�VRQR�PROWH� OH�HVSHULHQ]H�GL� ³DSSDUWDPHQWR�DVVLVWLWR´�SHU�JOL�DQ]LDQL�� Qp� VRQR� PROWL� L� FHQWUL� JLRYDQL� YHUDPHQWH� LPSRVWDWL� SHU�WXWWL� L� JLRYDQL��0D� WDQW¶q�� JOL� DQLPDWRUL� QRQ� KDQQR� UHVSRQVDELOLWj�SHU� OD�FUHD]LRQH�GL�JKHWWL�� FKH�VRQR�XQD�PHUD�VFHOWD�SROLWLFD� �*OL�DQLPDWRUL�VRQR�LQYHFH�UHVSRQVDELOL�GHOOD�VFDUVD�TXDOLWj�GHL�VHUYL]L�RIIHUWL� LQ� TXHVWH� VWUXWWXUH�H�GHOOD�EDVVLVVLPD�TXDOLWj�GHOOD�YLWD�DO�ORUR� LQWHUQR�� /¶LPSRVWD]LRQH� GL� IRQGR� DSSOLFDWD� VLD� DL� VHUYL]L� SHU�DQ]LDQL� VLD� D� TXHOOL� SHU� JLRYDQL� VL� EDVD� HVVHQ] LDOPHQWH� VX� GXH�DWWLYLWj��L�ODERUDWRUL�GL�HVSUHVVLRQH�R�PDQLSROD]LRQH�H�OH�IHVWH��6LD�FRL� JLRYDQL� FKH� FRQ� JOL� DQ]LDQL� LO� SULPR� SUREOHPD� q� TXHOOR� GHOOD�PRWLYD]LRQH�� ,Q� JHQHUH�JOL� XWHQWL� VRQR� ULRWWRVL� D� SDUWHFLSDUH� DOOH�SURSRVWH� GHJOL� DQLPDWRUL�� 3HU� GLIILGHQ]D�� SHU� GHSUHVVLRQH�� SHU�ULEHOOLRQH�� SHU� LQVLFXUH]]D�� SHU� WDQWL� PRWLYL� FKH� UDUDPHQWH�
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YHQJRQR� DQDOL]]DWL�� ,O� ULVXOWDWR� q� FKH� L� VHUYL]L� SHU� JLRYDQL� VRQR�SRFR� IUHTXHQWDWL�� QRQ� VRQR� UDUL� L� JLRUQL� QHL� TXDOL� LO� QXPHUR� GL�RSHUDWRUL� q�SDUL� R� VXSHULRUH�D�TXHOOR�GHJ OL�XWHQWL��1HL� VHUYL]L�SHU�DQ]LDQL�� GRYH� O¶XWHQWH� QRQ� KD� OLEHUWj� GL� DQGDUVHQH�� VL� DUULYD� DO�WUDVFLQDPHQWR� GHOOH� FDUUR]]HOOH� QHOOD� VDOD� GHOOD� IHVWD�� FRQ� JOL�DQ]LDQL�DJJUDSSDWL�DJOL�VWLSLWL�GHOOH�SRUWH��,O�PDFDEUR�VL�UDJJLXQJH�TXDQGR�SHU�OD�IHVWD�JOL�DQ]LDQL�YHQJRQR�WUXFFDWL�H�PDVFKHUDWL�DOOD�EXRQD��PHQWUH�JOL�RSHUDWRUL�VRQR�YHVWLWL�FRPH�DO�VROLWR� �,O� VHFRQGR� SUREOHPD� q� TXHOOR� GHJOL� RUDUL�� ,� JLRYDQL� SRWUHEEHUR�DYHUH� XQ� ELVRJQR� GL� DJJUHJD]LRQH� QHO� WDUGR� SRPHULJJLR� �GRSR� L�FRPSLWL�� R� QHOOD� SULPD� VHUDWD�� GRYH� XVFLUH� GL� FDVD� SRWUHEEH�DVVXPHUH�XQ�IDVFLQR�WUDVJUHVVLYR��/R�VWHVVR�YDOH�SHU�LO�VDEDWR�H�OD�GRPHQLFD�� TXDQGR� LO� WHPSR� q� WXWWR� OLEHUR� H� L� JLRYDQL� FHUFDQR� GL�SDVVDUOR�LQ�FRPSDJQLD��1HL�VHUYL]L�SHU�DQ]LDQL��OD�VHUD�IRUVH�q�SL��GHGLWD� DO� VRQQR�� DQFKH� VH� IUD� OH� QXRYH� JHQHUD]LRQL� GL� XWHQWL�FRPLQFLDQR� D� YHGHUVL� VRJJHWWL� DQFRUD� YLYDFL�� &HUWDPHQWH� SHUz� LO�VDEDWR� H� OD� GRPHQLFD� VRQR� JLRUQL� FKH� O¶DQ]LDQR� ULFRUGD� GL� DYHUH�SDVVDWR� DOOHJUDPHQWH� H� FKH� SRVVRQR� SURYRFDUH� QRVWDOJLD� H�VROLWXGLQH�� /R� VWHVVR� YDOH� SHU� OH� IHVWH� QD]LRQDOL� FRPH� 1DWDOH� R�3DVTXD�� FKH� OD� OHWWHUDWXUD� LQGLFD� FRPH� HOHPHQWL� GL� GHSUHVVLRQH�DJJLXQWLYD�� (EEHQH�� L� QRVWUL� DQLPDWRUL� VRFLDOL� ± SXEEOLFL� R�FRQYHQ]LRQDWL� FRQ� O¶HQWH� ORFDOH� ± IDQQR� SHU� VROLWR� XQ� RUDULR� GD�XIILFLR�SRVWDOH��FKLXVXUD�DOOH�����QLHQWH�VHUDWH� �VDEDWL��GRPHQLFKH�R�IHVWH��DG�HFFH]LRQH�GHO�&DUQHYDOH�� �,O�WHU]R�SUREOHPD�q�TXHOOR�GHO�JKHWWR��&KL� ODYRUD�LQ�XQD�VWUXWWXUD�HPDUJLQDWD�SHU�HPDUJLQDWL��GRYUHEEH�SRUVL�FRPH�SULPR�SUREOHPD�OD�VXD�DSHUWXUD�H�O¶DWWLYD]LRQH�GL�FRQQHVVLRQL�FRO�FRQWHVWR��,�VHUYL]L �SHU� DQ]LDQL� GRYUHEEHUR� SXQWDUH� D� IDUH� XVFLUH� JOL� XWHQWL� LO� SL��VSHVVR� SRVVLELOH�� R� DOPHQR� D� IDUOL� FRPXQLFDUH� FRQ� O¶HVWHUQR��RSSXUH� D� IDU� HQWUDUH� QHO� VHUYL]LR� LO�PDJJLRU� QXPHUR� GL� IRODWH� GL�YLWD� SRVVLELOL�� YLVLWDWRUL�� YRORQWDUL�� SDUHQWL�� WHVWLPRQL�� PRVWUH� �HYHQWL��,�VHUYL]L�SHU�JLRYDQL�³D�ULVFKLR´�GRYUHEEHUR�IDUH�RJQL�VIRU]R�SHU�VXSHUDUH�OR�VWLJPD�FRQQHWWHQGRVL�FRQ�OD�VFXROD��FRLQYROJHQGR�OD� IDPLJOLD�� DOODFFLDQGR� UDSSRUWL� GL� VFDPELR� FRQ� UHDOWj� ORQWDQH� H�PDJDUL� SL�� LQWHJUDWH�� 6L� SRWUHEEH� SHQVDUH� FKH�PROWD� DW WHQ]LRQH�VLD�SRVWD�QHOO¶DSULUH�DOO¶HVWHUQR�H�YHUVR�O¶LQWHUQR�LO�VHUYL]LR��,QYHFH�QR�� &RPH� QHO� FDVR� GHOO¶DQLPD]LRQH� WXULVWLFD�� DQFKH� TXL� JOL�DQLPDWRUL� VL� RSSRQJRQR�� VFRUDJJLDQR� R� QRQ� IDQQR� QXOOD� SHU�VWLPRODUH� O¶DSHUWXUD�QHL�GXH�VHQVL��(�VH�SHU�FDVR� IDQQR�TX DOFRVD�
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F¶q� VXELWR� TXDOFKH� IXQ]LRQDULR� FKH� VEUDLWD� GL� ULVFKL�� GDQQL��UHVSRQVDELOLWj��RUGLQH��,QILQH� F¶q� OD� TXHVWLRQH� GHO� UXROR�� 8Q� VHUYL]LR� SHU� DQ]LDQL� R� SHU�JLRYDQL� YHGRQR� DO� ODYRUR� SHUVRQDOH� PHGLFR�� GLULJHQWL��DPPLQLVWUDWLYL�� SVLFRORJL�� DVVLVWHQWL� VRFLDOL �� WHUDSLVWL�� DGGHWWL� DOOD�FXFLQD�H�DOOH�SXOL]LH��LQIHUPLHUL��HGXFDWRUL��LQVLHPH�DJOL�DQLPDWRUL��0D�LQVLHPH�QRQ�q�LO�WHUPLQH�JLXVWR��SL��DGDWWR�q�TXHOOR�GL�³VRSUD´��SHUFKp�QHOOD�JHUDUFKLD�GHL�VHUYL]L��O¶DQLPD]LRQH�H�O¶DQLPDWRUH�VRQR�DOO¶XOWLPR�SRVWR��(�QRQ�q�VROR�XQD�TXHVWLRQH�GL�SDJD�R�GL�UXROR��PD�XQ� SUREOHPD� GL� LPSRUWDQ]D� GHOOD� IXQ]LRQH�� 7XWWH� OH� HVLJHQ]H� GL�WXWWL� L� UXROL� FRLQYROWL� LQ� XQR� GHJOL� DOWUL� VHUYL]L� YHQJRQR� SULPD� GL�TXHOOH�GHJOL�DQLPDWRUL��/¶DQLPDWRUH�QRQ�SXz�IDUH�QHVVXQD�DWWLYLWj�FKH� SHU� L� WHPSL�� L� PDWHULDOL�� L� FRQWHQXWL�� JOL� VSD]L� SRVVD� DQFKH�ORQWDQDPHQWH�³GLVWXUEDUH´� OD�URXWLQH��$GGLULWWXUD�PL�q�FDSLWDWR�GL�VHQWLUH�OD�GLUH]LRQH�GL�XQD�FDVD�GL�ULSRVR�FKH�FULWLFDYD�O¶DQLPDWRUH�SHUFKp� FUHDYD� WURSSD� HFFLWD]LRQH�� YLWDOLWj� HG� HQWXVLDVPR�� 2� GL�VHQWLUH� LQVHJQDQWL� FULWLFL� YHUVR� O¶DQLPD]LRQH�� SHUFKp� SRUWDYD� L�UDJD]]L�D�IDUH�WURSSH�GRPDQGH�LQ�FODVVH� �,Q�XQD�FDVD�GL�ULSRVR�VXFFHGH�FKH�JLRYDQL�RSHUDWRUL�DSSHQD�XVFLWL�GD� VFXROD�� GLDQR� GHO� WX� DG� DQ]LDQL� XWHQWL�� FKH�PDJDUL� JRGHYDQR�GHO�ULVSHWWR�GL�LQWHUH�FRPXQLWj��8Q�DQLPDWRUH�YLHQH�ULSUHVR�SHUFKp�VH� FRQWLQXD�D�GDUH�GHO� ³OHL´� DJOL� XWHQWL�TXHVWL�SRL� ³VL�PRQWDQR� OD�WHVWD´�� ,Q� XQ� DOWUR� VHUYL]LR� SHU� DQ]LDQL�� O¶DQLPDWRUH� ULHVFH� D� IDU�IDUH�DJOL�XWHQWL�GHL�SLFFROL�RJJHWWL�GL�FDUWD�FKH�QRQ�ULWLUD�PD�ODVFLD�DJOL� DXWRUL� FRO� VXJJHULPHQWR� GL� PHWWHUOL� VXL� FRPRGLQL�� 9LHQH�ULFKLDPDWR�SHUFKp�³VH�L�FRPRGLQL�QRQ�VRQR�SXOLWL��VL�SHUGH�WHPSR�D�IDUH� OH� SXOL]LH´�� /¶DQLPDWULFH� GL� VHUYL]LR� GXUDQWH� LO� SUDQ]R� QRQ�LPERFFD�JOL�XWHQWL� LQJR]]DQGROL��PD�FRQYHUVD�PHQWUH� OL�VWLPROD�D�PDQJLDUH� GD� VROL�� 9LHQH� ULSUHVD�SHUFKp� ³FRVu� OD� SXOL]LD� GHOOD� VDOD�GD� SUDQ]R� YLHQH� IDWWD� IXRUL� RUDULR´�� /D� IHVWD� ODVFLD� XQ� SR¶� GL�VSRUFR�� PD� JOL� LQVHUYLHQWL� QRQ� VRQR� Ou� SHU� O¶DQLPD]LRQH�� OD� VDOD�GHYH�HVVHUH�SXOLWD�H�ULRUGLQDWD�GDOO¶DQLPDWRUH��,�FDVL�FKH�FLWR�VRQR�TXHOOL� GL� DQLPDWRUL� SDUWLFRODUL�� FDSDFL� GL� ULIOHWWHUH� H� GLVFXWHUH� FRQ�XQ� VXSHUYLVRUH� GL� TXHVWL� ODFFLROL� SRVWL� DO� ORUR� PHVWLHUH�� /D�PDJJLRUDQ]D� QRQ� VL� SRQH� TXHVWL� SUREOHPL�� GDO� GHO� WX� D� WXWWL��ULSRQH� QHOO¶DUPDGLR� R� EXWWD� YLD� JOL� RJJHWWL� FRVWUXLWL� GDJOL� XWHQWL� �LPERFFD�JOL�XWHQWL�SHU�DQGDUH�YLD�SULPD��H�SXOLVFH�ULJRURVDPHQWH�JOL� VSD]L� FKH� RFFXSD�� &RVu� q� FHUWD� GL� DYHUH� XQ� ULQQRYR� GHO�FRQWUDWWR�� 3HUFKp�� GLPHQWLFDYR�� UDUDPHQWH� JOL� DQLPDWRUL� VRFLDOL�KDQQR�XQ�FRQWUDWWR�GL�ODYRUR�UHJRODUH�H�VWDELOH��&RPH�QHOOH�WDQWR�
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FULWLFDWH� VLWXD]LRQL� SURILW� GHO� WXULVPR�� DQFKH�QHL� VHUYL]L� VRFLDOL� JOL�DQLPDWRUL�VRQR�SDJDWL�SRFR��PDOH�H�SUHFDULDPHQWH��$�JHWWRQH��VX�LQFDULFR� WHPSRUDQHR�� LQ� QHUR�� GLUHWWDPHQWH� GDOO¶HQWH� JHVWRUH� R�WUDPLWH� XQD� FRRSHUDWLYD� LO� FXL� DSSDOWR� q� OHJDWR� DO� SHUGXUDU H� GL�VLPSDWLFKH� FRQFHVVLRQL� SROLWLFKH�� /D� IROOuD� GL� TXHVWL� VHUYL]L� q�DUULYDWD� D� FRVWULQJHUH� PROWL� DQLPDWRUL� D� GRYHU� SUHQGHUH� XQ�GLSORPD�WULHQQDOH�GD�HGXFDWRUH��SHUFKp�TXDOFKH�VHGLFHQWH�HVSHUWR�UHJLRQDOH�KD�SHQVDWR�FKH�JOL�DQ]LDQL�H� L�PLQRUL�GRYHVVHUR�HVVHU H��UL�HGXFDWL��/D�FRVD�DVVXPH�XQ�DVSHWWR�DQFRUD�SL��VLQLVWUR�FRQ�OD�UHFHQWH�OHJJH�SHU�OD�TXDOH�JOL�HGXFDWRUL�VRQR�VWDWL�IDWWL�HQWUDUH�QHO�FRPSDUWR� VDQLWDULR�� /¶HGXFD]LRQH� q� GLYHQWDWD� FRVu� XQD� IRUPD� GL�WHUDSLD�� SHU� FLWWDGLQL� HYLGHQWHPHQWH� FRQVLGHUDWL� D� SULR UL� PDODWL��/¶HGXFD]LRQH� QRQ� q� SL�� XQD� SUDWLFD� FXOWXUDOH� H� GL� LQWHJUD]LRQH�VRFLDOH��PD�VDQLWDULD��*OL�XWHQWL�QRQ�VRQR�SL��VRJJHWWL�GD�HGXFDUH��PD�PDODWL� GD�JXDULUH�R�DVVLVWHUH��'RSR� O¶DVVXUGLWj�GL�TXHVW¶LGHD��IRUVH� PRWLYDWD� GD� TXDOFKH� LQWHUHVVH� FRUSRUDWLYR� � VL� SRWHYD�SHQVDUH�FKH��FRHUHQWHPHQWH��L�VHUYL]L�SHU�DQ]LDQL�DXWRVXIILFLHQWL�H�TXHOOL� SHU�PLQRUL� IRVVHUR� VJRPEHUDWL� GDJOL� HGXFDWRUL� H� DIILGDWL� DL�VROL� DQLPDWRUL�� /¶LGHD� FKH� XQ� DQ]LDQR� GHEED� HVVHUH� HGXFDWR� q�XPLOLDQWH��/¶LGHD�FKH�XQ�IUHTXHQWDWRUH�GL�FHQWUR� SHU�JLRYDQL�GHEED�HVVHUH� HGXFDWR� q� XQ� LQVXOWR� DOOD� IDPLJOLD�� FKH� YLHQH� D� SULRUL�FRQVLGHUDWD� LQDGHJXDWD�� &¶q� GD� VWXSLUVL� FKH� DL� FHQWUL� JLRYDQL�DUULYLQR� VROR� L� ILJOL� GL� IDPLJOLH� GLVDVWUDWH"� 0DOJUDGR� WXWWR� FLz� OD�JORULRVD� 5HJLRQH� /RPEDUGLD� KD� YLQFRODWR� O¶LPSL HJR� GL� PROWL�DQLPDWRUL�DO�SRVVHVVR�GHO�WLWROR�GL�³HGXFDWRUH�SURIHVVLRQDOH´� ��
�����/¶DQLPDWRUH�VRFLDOH�FRPH�VWUXPHQWR�GL�FRQWUROOR��$OO¶LQFLUFD� GDL� SULPL� $QQL� 1RYDQWD�� LO� VHWWRUH� GHO� GLVDJLR� q�GLYHQWDWR�XQ�JUDQGH�EXVLQHVV��0LJOLDLD�GL�PLOLDUGL� VRQR�DUULYDW L� D�(QWL� SXEEOLFL� H� RUJDQL]]D]LRQL� SULYDWH� LQ� QRPH� GHOOD� VROLGDULHWj��1RQ� VL� q� WUDWWDWR� GL� XQD� VWUDWHJuD� FRQWUR� LO� GLVDJLR� VRFLDOH�� FKH�LQIDWWL� q� DXPHQWDWR� SURSRU]LRQDOPHQWH� DJOL� LQYHVWLPHQWL�� 6L� q�WUDWWDWR� GHOOD� FUHD]LRQH� GL� XQ� LQWHUR� FHWR� IHGHOH� DL� GHWHQ WRUL� GHO�SRWHUH� SROLWLFR�� 3L�� R� PHQR� �� PLOLRQL� GL� SHUVRQH� VRQR� VWDWH�FRRSWDWH� GDOO¶pOLWH� GRPLQDQWH� PHGLDQWH� LQLH]LRQL� GL� GDQDUR�� 6L�VRQR� FUHDWH� RUJDQL]]D]LRQL� SRWHQWLVVLPH� H� VL� q� GDWR� XQ� ODYRUR��DQFRUFKp� GL� EDVVD� TXDOLWj�� SUHFDULR� H� PDO� SDJDWR�� D� PROWLVVLP L�JLRYDQL� LGHDOLVWL�� /D� SURYD� FKH� O¶LQWHUR� FRPSDUWR� GHO� GLVDJLR� VLD�
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XQD�PDQLSROD]LRQH��H�FKH�LO�GLVDJLR�QRQ�q�GL�DOFXQ�UHDOH�LQWHUHVVH�SHU�LO�FHWR�GRPLQDQWH��VWD�QHO�IDWWR�FKH�WXWWH�OH�DWWLYLWj�H�L�VHUYL]L�SHU� FDWHJRULH� GLVDJLDWH� �SURPR]LRQH�� SUHYHQ]LRQH�� FXUD� R�DVVLVWHQ]D�SHU�GLVDELOL��DQ]LDQL��JLRYDQL��GRQQH��WRVVLFRGLSHQGHQWL��LPPLJUDWL�� HFF��� VRQR� VWDWL� DOOHVWLWL� H� VRQR� JHVWLWL� VHQ]D� DOFXQ�FULWHULR� SURIHVVLRQDOH�� %DVWD� FRPSDUDUH� O¶RUJDQL]]D]LRQH�GHOO¶LVWLWX]LRQH� PHGLFD� �XQR� VWUXPHQWR� SHU� OD� VDOXWH� VROLG R��WUDGL]LRQDOH�� FROODXGDWR� H� LQVHGLDWR� FRPH� HVLJHQ]D� GHOOD� VRFLHWj��FRQ�LO�FRPSDUWR�GHO�GLVDJLR��8Q¶D]LRQH�VWUDWHJLFD�VHULD�GL�EDVD�VX�OHJJL�H�LVWLWX]LRQL�VWDELOL��OD�5LIRUPD�VDQLWDULD��L�SUHVLGL�RVSHGDOLHUL��OH�IDFROWj�GL�PHGLFLQD��L�&RUVL�SHU�LQIHUPLHUL �VRQR�VWUXPHQWL�SHU�OD�VDOXWH�PDJDUL�FULWLFDELOL��PD�VWDELOL�HG�RUJDQLFL��,O�ILQDQ]LDPHQWR�H�GXQTXH� OD� YLWD� GL� TXHVWH� RUJDQL]]D]LRQL� VRQR� JDUDQWLWH� DOGLOj� GHL�FDPELDPHQWL�GHO�YHQWR�SROLWLFR��&KL�ODYRUD�QHO�FRPSDUWR�VDQLWDULR��DQFKH� FRPH�SRUWDQWLQR�� YLHQH�DVVXQWR�SHU� FRQFRUVR�� JRGH�GL�XQ�FRQWUDWWR� UHJRODUH�� KD� XQD� FHUWD� VLFXUH]]D� GHO� SRVWR� GL� ODYRUR��YLHQH� WXWHODWR�GD�RUJDQL]]D]LRQL�VLQGDFDOL��/H�PDQVLRQL� ODYRUDWLYH�VRQR�VXGGLYLVH�FKLDUDPHQWH�H�FRUULVSRQGRQR�DO�WLWROR�GL�VWXGLR��*OL�RSHUDWRUL�GHOOD�VDQLWj�VRQR�VXSSRUWDWL�H�FRQWUROODWL�GD�DVVRFLD]LRQL�SURIHVVLRQDOL��SXEEOLFD]LRQL��HGLWRULD��FRQYHJQL� �'DOO¶DOWUD� SDUWH� WURYLDPR� XQD� 5LIRUPD� GHOO¶$VVLVWHQ]D� GL� FXL� VL�SDUOD�GD�DQQL�VHQ]D�ULVXOWDWL��&RQ�ILQDQ]LDPHQWL�FKH�DUULYDQR�VROR�FRPH� ³FRQFHVVLRQL� EHQHYROH´� H� VDOWXDULH�� &RQ� VWUXWWXUH� �HGLILFL��SUHFDULH�R�EDVDWH�VXOOD�EHQHILFHQ]D�SULYDWD��&RQ�LWLQHUDUL�IRUPDWLYL�FDVXDOL��XQ¶RUJDQL]]D]LRQH�GHO�ODYRUR�FDRWLFD��DVVXQ]LRQL�IDWWH�SHU�FOLHQWHOH�� 'RYH� L� FRQWUDWWL� GL� ODYRUR� VRQR� UDUDPHQWH� UHJRODUL�� LO�SRVWR�GL� ODYRUR�q� ODELOLVVLPR�� LO�VLQGDFDWR�QRQ�HVLVWH�� OD�PDQVLRQL�ODYRUDWLYH�VRQR�YDJKH�H�UDUDPHQWH�DGHUHQWL�DO�WLWROR�GL�VWXGLR��OH�SXEEOLFD]LRQL�VRQR�VFDUVH��OH�DVVRFLD]LRQL�GL�FDWHJRULD�LQHVLVWHQWL�R�ODWLWDQWL��OD�FRQYHJQLVWLFD�q�VROR�FHOHEUDWLYD� �(� QRQ� VL� WUDWWD� VROR� GL� XQ� SUREOHPD� GHULYDQWH� GDOOD� UHODWLYD�JLRYLQH]]D� GHO� VHWWRUH� GHO� GLVDJLR�� 'HO� GLVDJLR� VL� SDUOD� DOPHQR�GDJOL� $QQL� 6HVVDQWD�� H� ��� DQQL� VRQR� XQ¶HWHUQLWj� LQ� XQ¶HSRFD�DFFHOHUDWD� FRPH� OD� QRVWUD�� ,Q� SL��� FRPSDUWL� FRPH� OD� IRUPD]LRQH�SURIHVVLRQDOH� H� O¶DVVLVWHQ]D� DL� GLVDELOL�� VHWWRUL� SRUWDQWL� GHO�SDQRUDPD� DVVLVWHQ]LDOH�� KDQQR� XQD� WUDGL]LRQH� FKH� VXSHUD� LO�VHFROR��6L�WUDWWD�GHOOD�FUHD]LRQH�GL�XQ�EDFLQR�HOHWWRUDOH��ULFDWWDELOH�LQ�TXDQWR�SUHFDULR��FKH�FRQVHUYD�H�UDIIRU]D�LO�FRQVHQVR�DO�SRWHUH�GRPLQDQWH�� GL� TXDOVLDVL� LGHRORJLD� VLD�� ,Q� TXHVWL� ���DQQL� DEELDPR�DYXWR�TXDVL�WXWWL� L�SDUWLWL�DO�*RYHUQR�QD]LRQDOH�H�ORFDOH�H�RJQXQR�
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KD� ODVFLDWR� OD� VLWXD]LRQH� GHO� FRPSDUWR� GHO� GLVDJLR� QHOOH� VWHVVH�FRQGL]LRQL��1HVVXQR� VRWWROLQHD� DEEDVWDQ]D� OH� GLPHQVLRQL� ULOHYDQWL� UDJJLXQWH�GDO� VHWWRUH� VRFLR�DVVLVWHQ]LDOH�� FKLDPDWR�HUURQHDPHQWH�³VRFLDOH´��GDO� SXQWR� GL� YLVWD� HFRQRPLFR� H� GHO� QXPHUR� GL� DGGHWWL��/¶DPPLUDJOLD�GL�TXHVWD�IORWWD�q�OD�IRUPD]LRQH�SURIHVVLRQDOH��VHPL �VHSROWD� GDL� ILQDQ]LDPHQWL� GHOO¶(XURSD�� )LQR� DOOD� ILQH� GHJOL� $QQL�2WWDQWD� OD� IRUPD]LRQH� SURIHVVLRQDOH� HUD� LO� ULFRYHUR� GHL� IDOOLPHQWL�VFRODVWLFL� H� GHL� FHWL� VRFLDOL� LQIHULRUL�� 'L� FRPSHWHQ]D� UHJLRQDOH��JRGHYD� GL� XQD� FHUWD� DXWRQRPLD� ULVSHWWR� DOOD� 6FXROD� GL� 6WDWR� H�ULXVFLYD� DEEDVWDQ]D� D� VYROJHUH� LO� VXR� FRPSLWR� GL� LQWHJUD]LRQH�VRFLDOH�� TXD� H� Oj� FRQ� VSHULPHQWD]LRQL� DQFKH� SUHJLDWH�� 1RQ�JXDVWDYD� LO� IDWWR� FKH� VSHVVR� IRVVH� GL� LQL]LDWLYD� SULYDWD�� VLD� SXUH�QRQ�SURILW��LO�FKH�DXPHQWDYD�OH�VXH�SRVVLELOLWj�FUHDWLYH��$OPHQR���R� �� HQWL� SULYDWL� VX� VFDOD� QD]LRQDOH�� GL� PDWULFH� VLD� FDWWROLFD� FKH�FRPXQLVWD��KDQQR�RIIHUWR�DO�3DHVH�XQ�VHUYL]LR�DSSUH]]DELOH��'RSR�JOL� $QQL�2WWDQWD� KDQQR� LQL]LDWR� DG� DUULYDUH� L� IRQGL� GHOOD�8(�� XQD�FDVFDWD�GL�PLOLDUGL�FKH�KDQQR�UHVR�OD�IRUPD]LRQH�SURIHVVLRQDOH�XQ�YHUR� DIIDURQH�� 1RQ� VROR� XQ� EXVLQHVV� HFRQRPLFR��PD� VRSUDWWXWWR�XQ�DIIDUH�SROLWLFR��OD�SRVVLELOLWj�GL�FRQWUROODUH�PLJOLDLD�GL�RSHUDWRUL�LQ�EDVH�D�PHUL�FULWHUL�SROLWLFL�H�VHQ]D�YLQFROL�UHDOL� �/D� VHFRQGD� QDYH� GHOOD� IORWWD� q� TXHOOD� GHOOD� GLVDELOLWj� ILVLFD� H�PHQWDOH�� 4XL� OH� WUDGL]LRQL� VRQR�PROWR� IRUWL�� H� TXDVL� VROR� GL� DUHD�FDWWROLFD��GDO�&RWWROHQJR�GL�7RULQR��DL�PXWLODWLQL�GHO�GRQ�*QRFFKL��DOOD�³FLWWj�GHOO¶KDQGLFDS´�GL�&HVDQR�%RVFRQH��SHU�FLWDUH�VROR�DOFXQL�GHL� JUDQGL�� 3ULPD� GHO� :HOIDUH� 6WDWH�� TXHVWH� UHDOWj� YLYHYDQR�VRSUDWWXWWR�GL�EHQHILFHQ]D�H�QRQ�YLYHYDQR�PDOH��&RO�:HOIDUH�VRQR�GLYHQWDWH�SRWHQ]H�WUDPLWH�OH�UHWWH�SHU�JOL�XWHQWL�HG�L�ILQDQ]LDPHQWL�SXEEOLFL�� 0LOLDUGL� IUD� LPPRELOL�� VWUXWWXUH� H� SDJKH�� FRQ�PLJOLDLD� GL�DVVLVWLWL��SDUHQWL�H�RSHUDWRUL��)UD� L� QXRYL� YHQXWL� GHO� VHWWRUH� VRFLR�DVVLVWHQ]LDOH� FL� VRQR� L� SL��SLFFROL� QDYLJOL� GHL� VHUYL]L� SHU� OD� WRVVLFRGLSHQGHQ]D�� WXWWL� JHVWLWL�VWRULFDPHQWH�VDFHUGRWL� �VDOYR�0XFFLROL�H�5LVWDJQR���4XDVL� LQ�RJQL�FLWWj� QH� HVLVWH� XQR�� 7DQWR� SHU� FLWDUH� DOFXQL�� GRQ�*HOPLQL� �� H� ���GRQ�&LRWWL�� GRQ� 3LFFKL�� GRQ�$OEDQHVL�� GRQ�3LJKL�� GRQ�5LJROGL�� GRQ�0D]]L�� GRQ� *DOOR�� $OFXQL� GL� TXHVWL� KDQQR� XQ� UDJJLR� G¶D]LRQH�FLWWDGLQR� R� UHJLRQDOH�� DOWUL� FRRUGLQDQR� FDWHQH� GL� ³IUDQFKLVLQJ�WHUDSHXWLFR´� R� QHWZRUN� H� IHGHUD]LRQL�� 4XHVWL� SHUVRQDJJL� KDQQR�JUDQGLVVLPL� PHULWL�� (� VROR� GD� SRFKL� DQQL�� ULFHYRQR� UHWWH� UHJRODUL�SHU� JOL� DVVLVWLWL�� 6WUDQDPHQWH�� SHU� LO� :HOIDUH� 6WDWH� PHQWUH� LO�



��
GLVDELOH� ILVLFR� YHQLYD� ULPERUVDWR� GD� UHWWH� UHJRODUL�� LO� WRVVLFR�GRYHYD� YLYHUH� GL� HOHPRVLQD�� 7XWWDYLD� L� PHULWL� QRQ� FDQFHOODQR� OD�UHDOWj�� 4XHVWL� EHQHPHULWL� KDQQR� DFTXLVLWR� XQ� SRWHUH� SROLWLFR�HQRUPH�� VLD� SHU� OH� ORUR� D]LRQL� VLD� SHU� OH� ORUR� IUHTXHQWD]LRQL�WHOHYLVLYH�� FDSDFH� GL� FRQWUROODUH� TXDOVLDVL� $VVHVVRUH� DL� 6HUYL]L�6RFLDOL� FRPXQDOH�� SURYLQFLDOH� R� UHJLRQDOH�� H� GL� LQIOXHQ]DUH�FHUWDPHQWH�TXDOFKH�0LQLVWUR��5HFHQWHPHQWH�,O�JUXSSR�$EHOH��GRQ�&LRWWL�� SHQVDYD� GL� DYHU� ULFHYXWR� XQ¶LQJLXVWL]LD� GDO� 0LQLVWHUR�,VWUX]LRQH��$�SDUWH�FKH�DYHVVH�R�QR�UDJLRQH��UHVWD�LO�IDWWR�FKH�KD�RWWHQXWR�XQ¶LQWHUURJD]LRQH�SDUODPHQWDUH� ILUPDWD�GD� WXWWL��SURSULR�WXWWL��L�SDUODPHQWDUL�GHOO¶RSSRVL]LRQH� �/D� TXDUWD� SDUWH� GHOOD� IORWWD� GHO� GLVDJLR� q� DQFKH� OD� SL�� JLRYDQH��SROYHUL]]DWD� H� ODLFD�� 1RQ� q� XQD� JURVVD� QDYH�� PD� XQD� IORWWLJOLD�HQRUPH� GL� SLFFROH� EDUFKH�� SHUORSL�� DJJLXQWDVL� DO� FRQYRJOLR� DOOD�ILQH�GHJOL�$QQL�2WWDQWD��TXDQGR�O¶(XURSD�KD�VIRGHUDWR�L�PLOLDUGL�LQ�TXDQWLWj� LQGXVWULDOL�� 6L� WUDWWD� GHOOH� PLJOLDLD� G L� FRRSHUDWLYH��DVVRFLD]LRQL�� SLFFROH� LPSUHVH� FKH� VL� VRQR� RFFXSDWH� GL� JHVWLUH� L�VHUYL]L� HG� L� SURJHWWL� WHUULWRULDOL�� GDOOD� SUHYHQ]LRQH� DO� WXULVPR�VRFLDOH��GDL�FHQWUL�*LRYDQL�DL�FHQWUL�SHU�$Q]LDQL��GDL�VRJJLRUQL�HVWLYL�DOO¶DVVLVWHQ]D� GRPLFLOLDUH�� GDOOH� DWWLYL Wj� SDUDVFRODVWLFKH� DOOH� IHVWH�XUEDQH��GDL�3DWWL�WHUULWRULDOL�DL�3,&��,Q�FHUWL�FDVL�TXHVWH�UHDOWj�VRQR�QDWH�GD�HQWL�SL��JUDQGL��FRPH�OD�&RPSDJQLD�GHOOH�2SHUH���RSSXUH�VL�VRQR�DJJUHJDWH��LO�&RQVRU]LR�0DWWDUHOOD�FRQWDYD�WUH�DQQL�ID�ROWUH�����VRFL��OD�/HJD�PROWH�GL�SL����4XHVWH�UHDOWj�SLFFROH��DJJUHJDWH�R�QR�� VRQR� FROORFDWH� VXO� FRQILQH� IUD� YRORQWDULDWR�� QRQ� SURILW� H�LPSUHVD�� JLRFDQGR� D� YROWH� DPELJXDPHQWH� LQVLHPH� OD� FDUWD� GHO�SURIHVVLRQLVPR�H�TXHOOD�GHOOD�VROLGDULHWj� �6RPPDQGR� OH� WUH� JUDQGL� QDYL� �FDWWROLFKH�� H� L O� SXOYLVFROR� QDXWLFR��LQ�SDUWH�FDWWROLFR�LQ�SDUWH�ODLFR���VL�DUULYD�IDFLOPHQWH�D�����PLOLRQL�GL�SHUVRQH�FRLQYROWH�FRPH�RSHUDWRUL��XWHQWL��IDPLJOLH�H�VRVWHQLWRUL��4XHVWD� IRU]D�HOHWWRUDOH�q� VWDWD�HG�q�XVDWD�GDO�SRWHUH�GRPLQDQWH�SHU� FRQWUROODUH� LO� FRQVHQVR�� WUDPLWH� OR� VWUXPHQWR� HFRQRPLFR��0LQLVWUL�� $VVHVVRUL� H� GLULJHQWL� SRVVRQR� DOODUJDUH� R� UHVWULQJHUH� L�FRUGRQL�GHOOD�ERUVD��D�VHFRQGD�GHO�JUDGR�GL�RPRORJD]LRQH�FKH� OD�IORWWD� PRVWUD� QHL� ORUR� FRQIURQWL�� ,O� SDVVDJJLR� GHL� *RYHUQL� GDO�&HQWUR�VLQLVWUD�� DOOD� 6LQLVWUD� H SRL� DO� FHQWUR�'HVWUD� QRQ� KD�FDPELDWR� PLQLPDPHQWH� LO� UDSSRUWR� IUD� FHWR� SROLWLFR �DPPLQLVWUDWLYR�H� IORWWD�GHL�JHVWRUL�GHO�GLVDJLR��VROGL� LQ�FDPELR�GL�FRQVHQVR�� ,O� VLVWHPD� QRQ� YLHQH� LVWLWX]LRQDOL]]DWR� Qp� IRUPDOL]]DWR�SHUFKp� TXHVWR� ULFKLHGHUHEEH� O¶LQVWDXUD]LRQH� GL�PHFFDQLVPL�PHQR�
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GLVFUH]LRQDOL�H�SL��VRFLDOPHQWH�FRQWUROODELOL��&RVu�FRPH�q��LO�SRWHUH�VXOOH� SROLWLFKH� VRFLR�DVVLVWHQ]LDOL� GHO� 3DHVH� q� LQ� PDQR� D� XQ¶qOLWH�SROLWLFD�� VXSSRUWDWD� GD� XQ¶pOLWH� FLYLOH� RUPDL� GLYHQWDWD� OREE\� GL�JUDQGH�SHVR��,O�OHJDPH�q�GRSSLR�� VROGL�SHU�FRQVHQVR�GD�SDUWH�GHL�SROLWLFL��H�FRQVHQVR�SHU�SRWHUH�H�SL��VROGL�GD�SDUWH�GHOOD�OREE\� �,Q�TXHVWR�TXDGUR�FRPH�HQWUDQR�JOL�DQLPDWRUL"�3L��R�PHQR�FRPH�WXWWL� JOL� DOWUL� RSHUDWRUL� GHO� VHWWRUH�� FRPH� SUROHWDULDWR� QRQ� VROR�VIUXWWDWR� HFRQRPLFDPHQWH�� PD� DQFKH� XVDWR� FRPH� WUXSSD� GHO�FRQVHQVR��(VLVWH�LQIDWWL�XQD�GLIIHUHQ]D�IUD�O¶RSHUDLR �SUROHWDULR�GHOOD�)LDW�R�GHOO¶,%0��H�O¶RSHUDWRUH�SUROHWDULR�GHOOH�LPSUHVH�GHO�GLVDJLR��,�SULPL�SDJDQR�XQ�SUH]]R�PDWHULDOH��PD�VRQR�LGHRORJLFDPHQWH�OLEHUL�GL� VWDUH� DOO¶RSSRVL]LRQH� SROLWLFD�� ,� VHFRQGL� QRQ� VROR� SDJDQR� VXO�SLDQR� HFRQRPLFR�� PD� KDQQR� DQFKH� XQ� GHELWR� LGHRORJLFR��TXDOXQTXH�VLD� LO�JRYHUQR� ORFDOH�GHO�PRPHQWR��QRQ� WURYHUHWH�PDL�XQ� RSHUDWRUH� DOO¶RSSRVL]LRQH� DWWLYD�� 7XWW¶DO� SL�� PXJXJQD� LQ�SULYDWR��,Q�/RPEDUGLD��SHU�FLWDUH�XQD�5HJLRQH�FKH�FRQRVFR�EHQH��DEELDPR�DYXWR�RJQL�WLSR�GL�*RYHUQR��PD�QRQ�DEELDPR�PDL�VHQWLWR�XQD� FULWLFD� XIILFLDOH�� WHOHYLVLYD�� DOOH� VFHOWH� GHO� PRPHQWR�� $O�PDVVLPR� TXDOFKH� ODJQDQ]D� VXL� ULWDUGL� GHL� ILQDQ]LDPHQWL�� (SSXUH��FHUWL� SHUVRQDJJL� VRQR� RJQL� JLRUQR� LQWHUSHOODWL� GDL�PHGLD� VX� RJQL�DUJRPHQWR�HWLFR��SROLWLFR��DUWLVWLFR��SRVVLELOH�FKH�QRQ�DEELDQR�PDL�DYXWR� TXDOFRVD� GD� GLUH� VXOOH� VFHOWH� GHOLUDQWL� GHJOL� DPPLQLVWUDWRUL�ORPEDUGL"� 1H� DYHYDQR� H� QH� KDQQR��PD� QRQ� SRVVRQR� ULVFKLDUH� L�ILQDQ]LDPHQWL��,Q�SULYDWR�SDUODQR��HFFRPH��(VLVWH�XQ¶DOWUD�GLIIHUHQ]D�IUD�O¶RSHUDLR�)LDW�H�O¶RSHUDWRUH�GHL�VHUYL]L�VRFLR�DVVLVWHQ]LDOL��,O�SULPR�QRQ�KD�JOL�VWUXPHQWL�SHU�GLUH�OD�VXD�VX�FRPH�VL�GHEED�IDUH�XQD�PDFFKLQD��VX�FRPH�VL�SRVVD�RUJDQL]]DUH�PHJOLR� XQD� UHWH� GL� YHQGLWD�� VX� FRPH� GHEED� HV VHUH� VWDELOLWR� XQ�SUH]]R�� ,� VHFRQGL� LQYHFH� VRQR� JOL� XQLFL�� IUD� WXWWL� L� FLWWDGLQL�� DG�DYHUH�JOL�VWUXPHQWL�FXOWXUDOL�SHU�GLUH�D�XQ�$VVHVVRUH�FKH�XQ�FHQWUR�JLRYDQL�GHYH�VWDUH�DSHUWR� LO�VDEDWR�H� OD�GRPHQLFD��FKH� OD�YLWD�GL�XQ�DQ]LDQR�GHYH�HVVHUH�GLYHUVD�GD�TXH OOD�GL�XQ�YDVR�GL�ILRUL��FKH�XQ� SURJHWWR� GL� IRUPD]LRQH� LGLRWD� QRQ� SXz� RIIULUH� DSSUHQGLPHQWL��,QYHFH�QRQ�OR�IDQQR��(�FRVu�VRQR�L�SRUWDWRUL�G¶DFTXD�GHO�VLVWHPD�GL�SRWHUH��VRWWRSRVWL�DO�GRSSLR�VIUXWWDPHQWR�HFRQRPLFR�H�SROLWLFR� �/¶DVSHWWR�SHJJLRUH�GHOOD�FRQGL] LRQH�GHOO¶DQLPDWRUH�VRFLDOH�ULJXDUGD�OH�VXH�IXQ]LRQL�GL�FRQWUROOR�H�PDQLSROD]LRQH�GHOO¶XWHQWH��,O�JLRFR�GL�SRWHUH�GHVFULWWR�QHL�SDUDJUDIL�SUHFHGHQWL�q�GL�RUGLQH�PDFUR��PD�VL�ULSURGXFH� HVDWWDPHQWH� QHO�PLFUR�VSD]LR� GHOOD� UHOD]LRQH� GHQWUR� LO�VHUYL]LR��IUD�O¶RSHUDWRUH�H�O¶XWHQWH��
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1HL� FHQWUL� JLRYDQL�� LO� GLFKLDUDWR� q� FKH� VHUYRQR� DOOD� VRFLDOLWj��DOO¶HVSUHVVLRQH�� DOO¶DXWRQRPLD� GHJOL� XWHQWL�� /D� SUDWLFD� q� FKH� L�JLRYDQL�GHYRQR�GLVWXUEDUH�LO�PHQR�SRVVLELOH�LO�PRQGR�GHJOL�DGXOWL��QLHQWH� UXPRUL�� QLHQWH� HVSUHVVLRQL� EL]]DU UH�� DXWRQRPLD� PD� SHU�VFHJOLHUH�VROR�FLz�FKH�SLDFH�D�FKL�FRPDQGD��'XUDQWH�XQ�SURJHWWR�FRL�JLRYDQL�GL�XQ�SLFFROR�3DHVH�GHO�YDUHVRWWR��O¶DQLPDWRUH�ULHVFH�D�IDUH� LQ� PRGR� FKH� RUJDQL]]LQR� XQD� IHVWD� LQ� SLD]]D�� GHO� WXWWR�DXWRJHVWLWD�� &RQ� IDWLFD� ULHVFH� DG� RULHQWDUO L� YHUVR� XQD� SUHYHQWLYD�ULFKLHVWD�IRUPDOH�DO�&RPXQH��,O�&RPXQH�FRQFHGH�O¶XVR�GHOOR�VSD]LR�H�GHOOD�OXFH��,�JLRYDQL�ODYRUDQR�XQ�PHVH�SHU�L�SUHSDUDWLYL��,O�JLRUQR�SULPD� GHOOD� GDWD� DUULYD� XQ� WHOHJUDPPD� GL� VRVSHQVLRQH�GHOO¶LQL]LDWLYD�� FRO� PRWLYR� FKH� ³q� XQ� SHULRGR� HOHWWRUDOH´� �OD� GDWD�GHOOH� HOH]LRQL� HUD� QRWD� GD� PHVL��� /¶DQLPDWRUH� SRUWD� L� JLRYDQL� D�UDJLRQDUH� HG� D� VRSUDVVHGHUH� VXOO¶LSRWHVL� GL� XQD� PDUFLD� VXO�0XQLFLSLR��$OOD� ILQH�� LO�JUXSSR�SHUYLHQH�DG�XQD� IHUPD�PD�FRUWHVH�OHWWHUD�GL� UHFULPLQD]LRQL�� ,Q�XQD�VXFFHVVLYD� DVVHPEOHD�SXEEOLFD� LO�6LQGDFR�UHGDUJXLVFH�O¶DQLPDWRUH�SHUFKp�QRQ�KD�EORFFDWR�OD�OHWWHUD�H� FHQVXUDWR� SUHYHQWLYDPHQWH� OH� ODPHQWHOH�� ,Q� XQ� DOWUR� &RPXQH�ORPEDUGR�LO�JUXSSR�GL�JLRYDQL�GHFLGH�SHU�GHL�PXUDOHV��O¶$VVHVVRUH�DXWRUL]]D� D� FRQGL]LRQH� GL� YHGHUH� SULPD� L� WHVWL� H� L� ER]]HWWL�� ³SHU�HYLWDUH� TXDOFKH� HVSUHVVLRQH� LUULYHUHQWH´�� $QFRUD� QHOO¶DYDQ]DWD�/RPEDUGLD�� /¶DQLPDWRUH� GL� XQ� SURJHWWR� JLRYDQL� DJJUHJD� XQ�JUXSSHWWR� FKH� SURGXFH� O¶LGHD� GL� XQ� JLRUQDOLQR� SHU� FRHWDQHL�� LO�6LQGDFR� DSSURYD� O¶LGHD� PD� D� FRQGL]LRQH� FKH� TXDOF XQR� VL� IDFFLD�JDUDQWH� GHOOD� ³EXRQD� HGXFD]LRQH´� GHO� OLQJXDJJLR�� ,Q� XQD� VFXROD�6XSHULRUH� L� JLRYDQL� FRO� SHJJLRUH� SURILWWR� YHQJRQR� LQVHULWL� LQ� XQSURJUDPPD� GL� DQLPD]LRQH�� SHU� O¶HVSUHVVLYLWj� H� OD� FUHDWLYLWj�� $O�WHUPLQH� GHO� SURJUDPPD� L� GRFHQWL� FULWLFDQR� O¶LQWHUY HQWR��ODPHQWDQGR�FKH�JOL�DOOLHYL�³SULPD�QRQ�SDUODYDQR��RUD�FRQWLQXDQR�D�IDUH�GRPDQGH´��4XHVWR� q� LO� UXROR� FKH� LO� &RPXQH� VL� DVSHWWD� GDOO¶DQLPDWRUH��FRQWUROOR�� FHQVXUD� H� PDQLSROD]LRQH�� 7HQHUH� EXRQL� L� JLRYDQL�IDFHQGR�LQ�PRGR�FKH�VLDQR�JUDWL�D�FKL�SDJD� �1HOOH�FDVH�GL�ULSRVR�WXWWL�SDUODQR�GHOOD�FHQWUDOLWj�GHOO¶DQ]LDQR��SHU�QDVFRQGHUH� LO� IDWWR� FKH� VRQR� EDVDWH� VXOOD� ³FHQWUDOLWj� GHJOL�RSHUDWRUL´��/¶DQ]LDQR�GHYH�VHJXLUH�RUDUL� LQVROLWL�SHU�RJQL� IXQ]LRQH�TXRWLGLDQD�� SHUFKp� JOL� RSHUDWRUL� QRQ� YRJOLRQR� RUDUL� IOHVVLELOL��/¶XWHQWH� QRQ� SXz� SHUVRQDOL]]DUH� OD� VXD� VWDQ]D� SHUFKp� TXHVWR�GLVWXUED� O¶HVWHWLFD� H� OH� SXOL]LH�� ,� SDVWL� VRQR� VHUYLWL� H� GHYRQR�FRQFOXGHUVL� D� UD]]R�� SHUFKp� DOWULPHQWL� QH� ULVHQWH� LO� FDPELR� GL�
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WXUQR��,�QRQ�DXWRVXIILFLHQWL�GHYRQR�VWDUH�DOOHWWDWL�R�VXOOD�VHJJLROD�QRQ� LQ� EDVH� D� ULWPL� VRJJHWWLYL�� PD� LQ� EDVH� DOOD� SURFHGXUD�SUHGHILQLWD� GHJOL� DVVLVWHQWL�� /H� YLVLWH� VRQR� DG� RUDUL� FRPH� LQ�FDUFHUH�� VHQQz� LQVHUYLHQWL� H� DVVLVWHQWL� YHQJRQR� GLVWXUEDWL��*XDUGDUH�OD�WY�q�SRVVLELOH�VROR�QHOOH�RUH�SUHYLVWH�GDO�UHJRODPHQWR��,� JLRUQDOL� FKH� YHQJRQR� SDVVDWL� VRQR� VROR� TXHOOL� FKH� OD� GLUH]LRQH�DSSURYD��2JQL�GHFLVLRQH�ULJXDUGDQWH�OD�YLWD�QHOOD�FDVD�YLHQH�SUHVD�GDOOD� GLUH]LRQH� R� GD� TXDOFKH� RSHUDWRUH� VDQLWDULR�� VHQ]D� DOFXQD�FRQVXOWD]LRQH� GHJOL� RVSLWL�� 7XWWH� TXHVWH� UHJROH� HG� DOWUH� GHFLQH�VRQR� IDWWH� D� PLVXUD� GHOOH� FRPRGLWj� H� GHOOH� HVLJHQ]H� GHJOL�RSHUDWRUL�� &Lz� FKH� VL� FKLHGH� DOO¶DQLPDWRUH� q� GL� IDU� GLVWUDUUH� JOL�XWHQWL�GD�TXHVWR�DPELHQWH�FDUFHUDULR��HYLWDQGR�FKH�VL� ODPHQWLQR��FKH� SUHQGDQR� LQL]LDWLYH�� H� FKH� VLDQR� WURSSR� GHSUHVVL�� &RPH�FKLDPDUH� WXWWR� TXHVWR� VH� QRQ� IXQ]LRQH� GL� FRQWUROOR� H�PDQLSROD]LRQH"��
�����$QLPD]LRQH�SROLYDOHQWH�H�PHWRGR�SURIHVVLRQDOH��6H� O¶DQLPD]LRQH� QRQ� YXROH� VRFFRPEHUH� IUD� HPDUJLQD]LRQH� H�VIUXWWDPHQWR�� GHYH� DQ]LWXWWR� HVVHUH� ULFRQRVFLXWD� FRPH� SUDWLFD�SROLYDOHQWH�� ,Q� WXWWH� OH� VFLHQ]H�� OH� SURIHVVLRQL� HG� L� PHVWLHUL�FRQVROLGDWL�� HVLVWH� OD� GLVFLSOLQD� FKH� q� XQ� LQVLHPH� GL� VDSHUL� H�WHFQLFKH� FRPXQL� D� WXWWL� FRORUR� FKH� YL� DIIHULVFRQR�� $� TXHVWD�IRUPD]LRQH� GL� EDVH� FRPXQH�� VL� SRVVRQR� DJJLXQJHUH� LQILQLWH�VSHFLDOL]]D]LRQL�� 1RQ� HVLVWH� XQD� SURIHVVLRQH� FKH� q� IDWWD� VROR� GL�VSHFLDOL]]D]LRQL�� (VLVWRQR� L� GRWWRUL� LQ� OHJJH�� FKH� SRL� VRQR�VSHFLDOL]]DWL� FRPH� SHQDOLVWL�� FLYLOLVWL�� PDWULPRQLDOLVWL�� HFF�� ,�UDJLRQLHUL�� FKH�SRL� VL� VSHFLDOL]]DQR�FRPH�FRQWDELOL�DPPLQLVWUDWLYL��WULEXWDULVWL�� HVSHUWL� LQ� SDJKH�H� FRQWULEXWL�� HFF�� ,� FXRFKL� GLSORPDWL�FKH�SRL�VL�VSHFLDOL]]DQR�LQ�FXFLQD�WUDGL]LRQDOH��LQ�QRXYHOOH�FXLVLQH��LQ� FXFLQH� RULHQWDOL�� $� QHVVXQR� q�PDL� YHQXWR� LQ�PHQWH� GL� FUHDUH�GHJOL�LQIHUPLHUL�SHU�DQ]LDQL��SHU�EDPELQL��SHU�LPPLJUDWL�LQ�DVVHQ]D�GL� XQ� GLSORPD� GL� EDVH� GL� LQIHUPLHUH� JHQHULFR� R� SROLYDOHQWH�� /H�VFXROH�SHU�DWWRUL�QRQ�VL�VRJQDQR�QHPPHQR�GL�IDUH�FRUVL�EUHYL�SHU�³DWWRUL� FRPLFL´�� FRUVL�PHGL� SHU� DWWRUL� GL� ULYLVWD� H� FRUVL� OXQJKL� SHU�DWWRUL� VKDNHVSHDULDQL�� /¶DQLPD]LRQH� q� IRUVH� O¶XQLFD� SUDWLFD�LPPDWHULDOH�FKH�q�VWDWD� ³DIIHWWDWD´�FRQ�LO�FRQVHQVR�GHL�SROLWLFL��GHL�FRPPLWWHQWL� H� GHJOL� DQLPDWRUL� VWHVVL�� /D� FRPSDUWLPHQWD]LRQH� KD�DOPHQR� WUH� JUDYL� GLIHWWL�� ,O� SULPR� q� FKH� JOL� ³DQLPDWRUL� FRQ�
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DJJHWWLYR´� VRQR� FRQGDQQDWL� DO� SUHFDULDWR� HG� DOOD� VWDJLRQDOLWj��&RPH� DEELDPR� JLj� GHWWR�� VH� LQ� XQ� WHUULWRULR� HVLVWRQR� DQLPDWRUL�SROLYDOHQWL�� TXHVWL� SRVVRQR� WURYDUH� XQ� LPSLHJR� G¶HVWDWH� QHO�WXULVPR�� G¶LQYHUQR� QHOOD� VFXROD�� H� VDOWXDULDPHQWH� LQ� SURJHWWL� D�WHPSR��2SSXUH�XQ�DQQR� LQ�SURJHWWR� ILQDQ]LDWR�GDOOD�8(��H� O¶DQQR�VHJXHQWH� LQ� XQD� FRRSHUDWLYD� FKH� JHVWLVFH� XQ¶DUHD� JLRFKL�� ,O�SUHFDULDWR�H�OD�VWDJLRQDOLWj�RYYLDPHQWH�KDQQR�JUDQGL�ULSHUFXVVLRQL�VXOOD� TXDOLWj� GHOOH� SUHVWD]LRQL� H� VXOOD� PRWLYD]LRQH�� ROWUH� FKH�VXOO¶LGHQWLILFD]LRQH�SURIHVVLRQDOH� �,O� VHFRQGR� GLIHWWR� FRQFHUQH� OD� TXDOLWj� SURIHVVLRQDOH�� FKH� S HU�HVVHUH� WDOH�GHYH�EDVDUVL� VX�XQ�PHWRGR��7XWWH� OH�SURIHVVLRQL�HG� L�PHVWLHUL�PRGHUQL�VL�EDVDQR�VX�XQ�PHWRGR�FKH�SURYLHQH�GD�TXHOOR�VFLHQWLILFR� H� VL� EDVD� VX� WUH� DVSHWWL�� LQWHQ]LRQDOLWj� R� SURJHWWR��YHULILFD� HPSLULFD�� IRUPDOL]]D]LRQH�� /D� GLIIHUHQ]D� IUD� XQ�PHVWLHUDQWH��XQ�GLOHWWDQWH��XQ�³PDJR´�H�XQ�SURIHVVLRQLVWD�FRQVLVWH�QHO�IDWWR�FKH�LO�SULPR�PDJDUL�RWWLHQH�ULVXOWDWL�PD�SHU�FDVR��H�VHQ]D�VDSHUH�VSLHJDUH�UD]LRQDOPHQWH�FRPH��,O�SURIHVVLRQLVWD�GHYH�SRUVL�XQ� RELHWWLYR�� FLRq� GHYH� IDUH� XQ� SURJHWWR� LQWHQ]LRQDOH� PLUD WR� D�RWWHQHUH� XQR� R� SL�� ULVXOWDWL� GLUHWWDPHQWH� FRQVHJXHQWL� OD� VXD�D]LRQH�� 6ROR� LQ� WDO� PRGR� VL� SXz� SUHVXPHUH� FKH� HVLVWD� XQD�UHOD]LRQH� FDXVDOH� IUD� OD� SUDWLFD� SURIHVVLRQDOH� HG� LO� ULVXOWDWR��4XHVWR�ULVXOWDWR�QRQ�GHYH�OLPLWDUVL�DOOH�GLFKLDUD]LRQL�R�DJOL�DXVSLFL ��PD�GHYH�HVVHUH�HPSLULFDPHQWH�RVVHUYDELOH��FLRq�WUDGXUVL�LQ�HYHQWL�R� FRPSRUWDPHQWL�� ,QILQH�� VLD� LO� SURJHWWR� FKH� OD� YHULILFD� GHYRQR�HVVHUH�IRUPDOL]]DWL�QHO�VHQVR�GL�FRPXQLFDELOL�D�FKL�QRQ�q�FRLQYROWR�QHOOD�SUDWLFD��8WHQWL�H�DQLPDWRUH�SRVVRQR�HVSULPHUH�LPSU HVVLRQL�GL�JUDGLPHQWR�R�XWLOLWj��PD�SRVVRQR�HVVHUH�VRJJHWWL�D�LOOXVLRQL��HUURUL�GL� SHUFH]LRQH�� PDQLSROD]LRQL�� 1RQ� EDVWD� FKH� LO� ³PDJR´� JLXUL� GL�DYHUH� WROWR� LO� PDORFFKLR� D� TXDOFXQR�� H� FKH� TXHVWL� FRQIHUPL� GL�VHQWLUVL�PHJOLR��8Q�SURIHVVLRQLVWD�GHYH�GDUH�SURYH� FLUFD�L�ULVXOWDWL�FKH�RWWLHQH�H�SURYH�FKH�FRUULVSRQGRQR�D�FLz�FKH�YROHYD�RWWHQHUH��ROWUH�FKH�GDUH�XQD��VSLHJD]LRQH�UD]LRQDOH�GHO�SURFHVVR�LQWHUFRUVR�IUD� OD� FDXVD� �LO� VXR� LQWHUYHQWR�� H� O¶HIIHWWR� �LO� ULVXOWDWR��� 6H�O¶DQLPD]LRQH�QRQ�DVVXPH�TXHVWD� ORJLFD�PRULU j� FRPH�SURIHVVLRQH�HG� DO� PDVVLPR� VRSUDYYLYUj� FRPH� LQWUDWWHQLPHQWR� GL� VHULH� %�� *OL�HQWHUWHLQHUV� QRQ� GHYRQR� IDUH� DOWUR� FKH� SURYRFDUH� VRUULVL�� VHQ]D�SURJHWWL��VHQ]D�DOWUH�GLPRVWUD]LRQL��H�VHQ]D�GRYHU�VSLHJDUH�FRPH�IDQQR�� ,� FRPLFL�� FRPH� WXWWL� JOL� DUWLVWL�� QRQ� KDQQR� DOFXQD� LGHD� GL�FRPH�PDL�OD�JHQWH�DSSUH]]D�TXHOOR�FKH�IDQQR��OD�IDQQR�H�EDVWD� �
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,O� WHU]R� JXDVWR� FDXVDWR� GDOOD� SUHFDULHWj� H� VWDJLRQDOLWj� q� TXHOOR�GHOO¶LPSRVVLELOLWj�GL�FRVWUXLUH�XQ¶LGHQWLWj�HG�XQ¶XQLWj�SURIHVVLRQDOH��RYYHUR� XQD� FRVFLHQ]D� SROLWLFD� GHOOD� SURIHVVLRQH�� &RPH� YHGUHPR�QHO�SURVVLPR�SDUDJUDIR���
�����/¶DQLPDWRUH�VRFLDOH�FRPH�LGHDWDULR��9RJOLR� TXL� SURSRUUH� O¶LSRWHVL� GHOO¶DQLPDWRUH� SROLYDOHQWH� FRPH�LGHDWDULR�� OD� FXL� SUHVD�GL� FRVFLHQ]D�SRWUHEEH�HVVHUH�GHFLVLYD�SHU�O¶DYYLR� GL� XQ� FDPELDPHQWR� QHOOH� SRO LWLFKH� VRFLDOL�� ,O� WHUPLQH�³LGHDWDULR´�q�XQ�QHRORJLVPR�FKH�KR� LQYHQWDWR�SHU�DVVRQDQ]D�FRQ�TXHOOR�GL�SUROHWDULR��4XHVW¶XOWLPR�WHUPLQH�q�QDWR�SHU�LQGLFDUH�FROXL�FKH�QRQ�DYHYD�³DOWUR�GD�SHUGHUH�FKH�OD�SURSULD�SUROH´��$YHUH�FRPH�XQLFD�ULFFKH]]D�OD�SUROH��VLJQLILFDYD�LO�PDVVLPR�JUDGR�GL�SRYHUWj�H�LO� JUDGLQR� LQIHULRUH� GHOOD� VFDOD� VRFLDOH�� *OL� RSHUDWRUL�GHOO¶LPPDWHULDOH�VRQR�WXWWL�TXHOOL�FKH� ODYRUDQR�FRQ� OH� LGHH��FRQ�OH�LPPDJLQL� H� FRQ� OH� SHUVRQH�� $� SDUWH� FDVL� HFFH]LRQDOL�� HVVL� QRQ�KDQQR�DOWUD�ULFFKH]]D�FKH�OH� ORUR�LGHH��LQWHVH�LQ�VHQVR�ODWR�FRPH�SHQVLHUL�� LQWXL]LRQL�� SHUFH]LRQL�� LPPDJLQL� H� UHOD]LRQL��� /¶RSHUDLR�SUROHWDULDWR� GHOO¶2WWRFHQWR� HUD� LQ� IRQGR� DOOD� VFDOD� VRFLDOH�� PD�DQFKH�DO�FHQWUR�GHO�VLVWHPD�LQGXVWULDOH�FKH�VWDYD�SHU�LPSDGURQLUVL�GHO�PRQGR��,Q�WHUPLQL�GL� ULFFKH]]D� O¶RSHUDLR�HUD�FHUWR�SL��SRYHUR�GHO� SDVWRUH� H� GHO� FRQWDGLQR�� FKH� DQFKH� FRQ� XQ� � EDVVR� UHGGLWR�JRGHYDQR� GL� TXDOFKH� EHQHILFLR� DPELHQWDOH� FRPH� OD� FDVD�� H� OD�GLVSRQLELOLWj� GHL� SURGRWWL� GHOOD� WHUUD�� 0D� LQ� WHUPLQL� GL� ³SRWHUH´�O¶RSHUDLR� SUROHWDULR� JRGHYD� GHO� IDWWR� GL� HVVHUH� LQGLVSHQVDELOH� D�TXHOOD� LQGXVWULD� FKH� VL� DSSUHVWDYD� D� VRSSLDQWDUH� O¶DJULFROWXUD� H�O¶DUWLJLDQDWR� QHOOR� VYLOXSSR� GHOO¶LQGXVWULDOHVLPR�� (� LQIDWWL� LQ� XQVHFROR�OD�FODVVH�RSHUDLD�GLYHQWz�SULPD�LO�FRPSULPDULR��VLD�SXUH�SHU�DQWDJRQLVPR�� GHOOR� VYLOXSSR� GHOO¶2FFLGHQWH�� H� SRL� LO� JHVWRUH� �QHL�3DHVL� GHOO¶HVW�� H� LO� FRJHVWRUH� �QHL� 3DHVL� VRFLDOGHPRFUDWLFL�GHOO¶RYHVW��GHO�SRWHUH�SROLWLFR�JHQHUDOH��4XHVWD�VWRULD�KD�TXDOFKH�DQDORJLD� FRO�PRPHQWR� DWWXDOH�� $QFKH� QHOOD� GHFDGH� D� FDYDOOR� GHO�0LOOHQQLR� VWLDPR� DIIURQWDQGR� XQD� PXWD]LRQH� GL� FLYLOWj� VLPLOH� D�TXHOOD� GHOOD� PHWj� GHOO¶2WWRFHQWR�� /¶2FFLGHQWH�� H� IRUVH� O¶LQWHUR�SLDQHWD�� VWD� VPDWHULDOL]]DQGRVL�� /D� SURGX]LRQH� GL� ULFFKH]]D� H� LO�ODYRUR� VL� VWDQQR� WUDVIHUHQGR� GDL� EHQL� PDWHULDOL� D� TXHOOL�LPPDWHULDOL��&RPH� L�SUROHWDUL��JOL� LGHDWDUL�VL� WURYDQR�DO�FHQWUR�GHO�PRQGR�LPPDWHULDOH��6RQR�SDJDWL�PHQR�H�SHJJLR�GHJOL�RSHUDL��PD�
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KDQQR� LO� ³SRWHUH´� GL� VWDUH� DO� FHQWUR� GHO� VHWWRUH� GL� VYLOXSSR�SRWHQ]LDOH� GHOO¶2FFLGHQWH�� 6LFXUDPHQWH� LO� IXWXUR� QRQ� VWD� QHOOH�DFFLDLHULH� R� QHOOH� PLQLHUH�� QHOOH� ILODQGH� R� QHOOH� IDOHJQDPHULH�� ,O�IXWXUR�VL� WURYD�QHOO¶LQIRUPDWLFD�H�QHOO¶HVWHWLFD��QHO�WXULVPR�H�QHOOD�VDOXWH��QHOOD�FXOWXUD�H�QHOOD� IRUPD]LRQH��QHOO¶LQIRUPD]LRQH�H�QHOOD�FXUD� DOOH� SHUVRQH�� 'HOO¶LQWHUR� JUXSSR� GHJOL� RSHUDWRUL�GHOO¶LPPDWHULDOH��QRQ�F¶q�GXEELR�FKH�JOL�DQLPDWRUL�VLDQR�DOO¶XOWLPR�JUDGLQR��L�PHQR�SDJDWL��L�PHQR�JDUDQWLWL��L�SHJJLR�WUDWWDWL�GL�WXWWL��3RWUHPPR�GLUH�FKH�VH�LQVHJQDQWL��SVLFRORJL��HGXFDWRUL��LQIRUPDWLFL��SXEEOLFLWDUL��DGGHWWL�DO�WXULVPR��IRUPDWRUL��RSHUDWRUL�GHOOD�VDOXWH�H�GHOOR� VSHWWDFROR� VRQR� LO� SUROHWDULDWR� GHO�;;,� VHFROR�� JOL� DQLPDWRUL�VRQR� L� VRWWR�SUROHWDUL�� $QFRUD� HVWUDQHL� DOOD� SURGX]LRQH� YHUD� H�SURSULD�� FRVWLWXLVFRQR� XQ� ³HVHUFLWR� GL� ULVHUYD´� GHOOD� IRU]D� ODYRUR��GD� LPSLHJDUH�SHU�SHULRGL�EUHYL�HG� LQ�PDQVLRQL�JHQHULFKH��$QFR UD�ORQWDQL�GD�XQ¶LGHQWLWj�FRUSRUDWLYD� LQ�TXDQWR�VHJPHQWDWL� LQ�GHFLQH�GL� VSHFLDOL]]D]LRQL�� HG� DQFRUD� ORQWDQL� �LQ� TXHVWR� FRPH� OH� DOWUH�SURIHVVLRQL� LPPDWHULDOL��GD�XQD�FRVFLHQ]D�GL�FODVVH�R�GL�FHWR�FKH�SRWUHEEH�GDUH�ORUR�XQD�IRU]D�HG�XQD�UHVSRQVDELOLWj�SROLWL FKH��6H�DQGLDPR�YHUVR�XQ�PRQGR�LPPDWHULDOH��QHO�TXDOH�OD�ULFFKH]]D�VL�SURGXFH� DWWUDYHUVR� VHUYL]L� H� EHQL� LPPDWHULDOL� H� LO� ODYRUR� VL�FLUFRVFULYH� DOOH� SUHVWD]LRQL� LPPDWHULDOL�� FKL� SRWUj�GLULJHUOR�PHJOLR�GL�FKL�VD�FRVD�VLD� O¶LPPDWHULDOH"�/D�VRFLHWj�PDWHULDOH�H UD� LVSLUDWD�DJOL�LQJHJQHUL�H�DJOL�HFRQRPLVWL��4XHOOD�LPPDWHULDOH�QRQ�SRWUj�FKH�HVVHUH� LVSLUDWD� GD� SVLFRORJL�� IRUPDWRUL�� HGXFDWRUL�� H� SHUFKp� QR"�DQLPDWRUL��,Q�TXHVWL�DQQL�DEELDPR�DYXWR�TXDOFKH�HVHPSLR�GL�FRVD�VLD� XQD� VRFLHWj� LPPDWHULDOH� JRYHUQDWD� GDL� UDJLRQ LHUL� H� GDJOL�DYYRFDWL��/D�SROLWLFD�ULGRWWD�D�FRQWDELOLWj��OD�VRFLHWj�LQJDEELDWD�GDL�FRGLFL��PLOLDUGL�VSHVL�LQ�VHUYL]L�H�SURJHWWL�LPPDWHULDOL��VHQ]D�DOFXQ�ULVXOWDWR� HIIHWWLYR�� 7XWWL� L� SURJHWWL� LPPDWHULDOL� RJJL� LQ� FRUVR� VRQR�VWDWL� SHQVDWL� GDL� FRQWDELOL� H� GDL� OHJDOL� GHOOD� 8(� H� GHOOH� 5HJLRQL� H�VRQR�JHVWLWL�GD�EXURFUDWL��H�VL�YHGH� �,O� FRPSLWR� FKH� DVSHWWD� JOL� DQLPDWRUL� q� JUDQGH� TXDQWR� LQFHUWR��'LYHQWDUH�FDWHJRULD�SURIHVVLRQDOH�HG�HQWUDUH�D�IDU�SDUWH�GHO�FHWR�GHJOL�LGHDWDUL��D�VXD�YROWD�FKLDPDWR�D�ULFRQRVFHUVL�FRP H�FDWHJRULD��FHWR� R� FODVVH� FKH� GLU� VL� YRJOLD�� 3UHQGHUH� FRVFLHQ]D� GHOOH� SURSULH�FRQGL]LRQL��YDORUL]]DUH�OH�SURSULH�IRU]H��DXPHQWDUH�OH�FRPSHWHQ]H��SXQWDUH� DOO¶XQLWj� H� SURSRUUH� XQD� ³YLVLRQH� GHO� PRQGR´�� DOPHQR�UHODWLYDPHQWH�DL�VHUYL]L�LPPDWHULDOL� �



��

4XLQWR�&DSLWROR��5,7251$5(�$�725,12�(�1(,�627726&$/$��
,Q� FRQFUHWR�� O¶DQLPD]LRQH� GHYH� ³WRUQDUH� D� 7RULQR´� QHO� VHQVR� GL�WRUQDUH�QHJOL�DPELHQWL��DXWRQRPL��VHPL�YRORQWDUL��QRQ�ILQDQ]LDWL�H�SULYDWL�� GHL� VRWWRVFDOD�� ,O� FRQFHWWR� GL� SULYDWR� QRQ� ILQDQ]LDWR� QRQ�VLJQLILFD� SURILW�� QHVVXQR� ULVFKLD� GL� GLYHQWDUH� FDSLWDOLVWD� FRQ�O¶DQLPD]LRQH��(G�DQFKH�VH�VLJQLILFDVVH�SURILW��FRVD�F¶q�GL�PDOH�QHO�JXDGDJQDUH�IDFHQGR�DQLPD]LRQH�"�1HVVXQR�PHWWH�LQ�GLVFXVVLRQH�LO�IDWWR� FKH� HVLVWDQR� LPSUHVH� VDQLWDULH� VWUDULFFKH�� FRQ� WDQWR� GL�FDSLWDOL� H� GL� JXDGDJQL�� (SSXUH� XQ� IRQGDPHQWDOLVWD� GHO�³SROLWLFDPHQWH� FRUUHWWR´� SRWUHEEH� DFFXVDUH� TXHVWR� FRPSDUWR� GL�IDUH� SURILWWL� VXOOD�PDODWWLD� H� OD�PRUWH�� ,QYHFH� VL� LPSHQQDQR� YRFL�EHFHUH� GL� PRUDOLVWL� LGLRWL� R� LQ� PDODIHGH� VH� VL� SDUOD� GL� UHQGHUH�SURILWWHYROL� OH� FRPXQLWj� SHU� WRVVLFRGLSHQGHQWL�� L� FHQWUL� FXOWXUDOL�� L�SDUFKL�JLRFR�SHU�PLQRUL��$GGLULWWXUD� OH�8(�H� OH�5HJLRQL�GHFUHWDQR�LQ�PROWL�FDVL�FKH�OD�IRUPD]LRQH�SURIHVVLRQDOH�R�O¶DWWLYLWj�SUHYHQWLYD�R� O¶HGXFD]LRQH� GHEEDQR� HVVHUH� IDWWH� VHQ]D� JXDGDJQL�� 4XHVWR�IDQDWLVPR� WDOHEDQR� GHOOD� ILQWD� VROLGDULHWj�� QRQ� VROR� SRUWD� D�IDYRULUH�L�SURGXWWRUL�GL�PRWR�H�GL�VFDUSH�ILUPDWH��QRQ�VROR�VYDOXWD�WXWWL� L� VHUYL]L� LPPDWHULDOL� DJOL� RFFKL� GHJOL� XWHQWL�� PD� VHUYH� D�PDQWHQHUH� O¶LQWHUR� FRPSDUWR� GHJOL� RSHUDWRUL� GHOO¶LPPDWHULDOH� LQ�XQD�FRQGL]LRQH�GL�SUHFDULHWj�H�ULFDWWDELOLWj��Ê�VRUSUHQGHQWH�VHQWLUH�L�SROLWLFL�EHQSHQVDQWL��GL�WXWWL� L�SDUWLWL��JULGDUH�DOOR�VFDQGDOR�SHU�LO�ODYRUR� QHUR� H� SUHFDULR� GHJOL� DUWLJLDQL� GL� $IUDJROD�� GRSR� FKH�OHJLWWLPDQR� OR� VIUXWWDPHQWR� SL�� ELHFR� GHOOD� IRU]D� ODYRUR� QHOOD�VFXROD�� QHOOH� $6/�� QHOOD� IRUPD]LRQH� SURIHVVLRQDOH�� QHL� SURJHWWL�SURPRVVL� GDOOR� 6WDWR�� 8Q¶DQLPD]LRQH� FKH� QRQ� ULQXQFLD� DL�ILQDQ]LDPHQWL�SXEEOLFL�ULQXQFLD�DOOD�VXD�DXWRQRPLD��9HQGH�O¶DQLPD�SHU�VROGL� �HG�DQFKH�SRFKL���$OOD� ILQH�GHJOL�$QQL�6HWWDQWD��TXDQGR�DQFRUD� VL�GLVFXWHYD�GL�TXDOFRVD��HUD�YLYR� LO�GLEDWWLWR�VXOO¶XWLOLWj�GL�IRUQLUH� DOO¶HQWH� SXEEOLFR� OH� ULVRUVH� GHOOH� SURIHVVLRQL� LPPDWHULDOL��&¶HUD�FKL� WHRUL]]DYD�VXO� WRWDOLWDULVPR�GHOOH� LVWLWX]LRQL�SXEEOLFKH��D�YROWH� SHJJLRUH� GL� TXHOOR� GHOOH� LPSUHVH�� (� GXQTXH� SURSR QHYD�
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O¶HVWUDQHLWj� GHOOH� SURIHVVLRQL� LPPDWHULDOL� GDOOH� LVWLWX]LRQL�� VLD�SXEEOLFKH�FKH�SULYDWH��LQ�IDYRUH�GL�SUHVWD]LRQL�IRUQLWH�GLUHWWDPHQWH�DOO¶XWHQWH�� ,� SL�� RWWLPLVWL� LQGLFDYDQR� OD� SRVVLELOLWj� GL� ³VSD]L�LQWHUVWL]LDOL´�� LVROH� GHQWUR� OH� FRQWUDGGL]LRQL�� GRYH � IRUVH� HUD�SRVVLELOH�SUHVWDUH�VHUYL]L�VHQ]D�FROOXGHUH�WURSSR�FRO�SRWHUH��9LQVH�OD� OLQHD� RWWLPLVWD� �HG� LR� HUR� LQ� TXHVWD�� DQFKH� SHUFKp� FL� IX� XQD�JHQHUDOH�HVDOWD]LRQH�SHU�O¶DYYHQWR�GHOOH�³*LXQWH�URVVH´� �6FRSULPPR� SUHVWR� FKH� WXWWR� TXHOOR� FKH� OR� 6WDWR� SURLELYD� ±JLXVWDPHQWH� ± DOOD�)LDW� �GDO� ODYRUR�QHUR�� LUUHJRODUH��SUHFDULR�DJOL�DPELHQWL�PDOVDQL��GDO� FRQWUROOR� VXO� VLQGDFDWR�DOOH�SUHSRWHQ]H�GHL�FDSL�UHSDUWR��� OR� 6WDWR� FRQFHGHYD� D� VH� VWHVVR�� DOOH� 5HJLRQL�� DL�&RPXQL��9DOOHWWD�VL�HUD�LQYHQWDWR�LO�³VLQGDFDWR�JLDOOR´� �PD�L�EDURQL�GHJOL�(QWL�/RFDOL�H�GHO�SULYDWR�VRFLDOH�QRQ�QH�KDQQR�ELVRJQR��&RQ�O¶DVWHQVLRQH� GHOOH� &RQIHGHUD]LRQL� VLQGDFDOL�� WXWWR� LO� FRPSDUWR� GHO�:HOIDUH�q�FUHVFLXWR�VHQ]D�O¶RPEUD�GL�XQ�VLQGDFDWR�GL�FDWHJRULD� �/¶DQLPD]LRQH� GHYH� WRUQDUH� DOO¶HVWUDQHLWj� GDOOH � LVWLWX]LRQL� H� WXWW¶DO�SL��� VH� HVLVWRQR�� DJOL� ³VSD]L� LQWHUVWL]LDOL´�� DOOH� IHVVXUH�� DOOH� FUHSH�FKH� FRPXQTXH� LO� VLVWHPD�QRQ� ULHVFH� D� FRPSDWWDUH�� /¶DQLPD]LRQH�GHYH� DIILGDUVL� DOOD� IRUQLWXUD� GL� VHUYL]L� SULYDWL� DOOH� SHUVRQH� R� DL�JUXSSL�� H� PDJDUL� DOOD� VSHULPHQWD] LRQH� LQ� VLWXD]LRQL� SURWHWWH� H�JDUDQWLWH�� QRQ� WDQWR� GDO� SXQWR� GL� YLVWD� HFRQRPLFR� TXDQWR� GD�TXHOOR�GHOO¶LQYDGHQ]D�H�SUHSRWHQ]D�GHO�SRWHUH�GRPLQDQWH��4XHVWR�VLJQLILFD�WRUQDUH�DOOH�FDQWLQH�GL�7RULQR� ��
�����/¶DQLPDWRUH�FRPH�SURPRWRUH�GL�FDWWHGUDOL�
/D�VWRULD�GHOOH�FDWWHGUDOL�q�PROWR�LVWUXWWLYD��1HVVXQD�GL�HVVH�q�PDL�VWDWD�ILQLWD�TXDQGR�FKL�QH�KD�SURPRVVR�OD�FRVWUX]LRQH�HUD�DQFRUD�LQ�YLWD��&Lz�VLJQLILFD�FKH�LO�SURJHWWLVWD�R�ILQDQ]LDWRUH�GDYDQR�LO�YLD�DOO¶LPSUHVD� EHQ� VDSHQGR� FKH� QRQ� QH� DYUHEEHUR� YLVWD� OD� ILQH��5DUDPHQWH� OH� FDWWHGUDOL� YHQLYDQR� ILQLWH� FRPH� HUDQR� VWDWH�SURJHWWDWH�� 1HL� GHFHQQL� R� VHFROL� ULFKLHVWL� GDOOD� FRVWUX]LRQH�LQWHUYHQLYDQR� FULVL�� EDWWDJOLH�� SHVWLOHQ]H�� ILQDQ]LDPHQWL� DJJLXQWLYL�R� HVDXULWL�� WDOL� GD� SURGXUUH� QHOO¶HGLILFLR� QXPHURVH� YDULDQWL�� ,O�SURJHWWR�F¶HUD��PD�YHQLYD�FDPELDWR�VHFRQGR�OH�QHFHVVLWj��,QILQH��LO�FKH� q� PROWR� VXJJHVWLYR�� OD� FDWWHGUDOH� HUD� XQ¶LPSUHVD� GHOOD�FRPXQLWj��&¶HUD� L�SURIHVVLRQLVWL�HG� L�PDQRYDOL� UHWULEXLWL��PD� WXWWD�OD�FRPXQLWj�SDUWHFLSDYD�FRQ�FRUYqHV�YRORQWDULH��/D�FDWWHGUDOH�HUD�O¶LPSUHVD�FROOHWWLYD�FKH�IDYRULYD�O¶XQLWj�FRPXQLWDULD�HG�LQVLHPH�QH�
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HUD� XQD� WHVWLPRQLDQ]D�� /D� FDWWHGUDOH�� IUXWWR� GHO� IDUH� H� GHO�FRVWUXLUH��HUD�LO�VLPEROR�GHOOD�FRPXQLWj�SL��GHOOD�EDQGLHUD��FKH�HUD�GDWD�� 1HOOH� FRPXQLWj� SL�� JUDQGL� OH� FDWWHGUDOL� R� OH� JUDQGL� FK LHVH�VRQR� QXPHURVH��2JQL� DJJORPHUDWR� GL� FDVH�� RJQL�PLFUR �FRPXQLWj�XUEDQD�� FRVWUXLYD� LO� VXR� VLPEROR�� OD� FDVD� GL� WXWWL�� ROWUH� FKH� GHO�6LJQRUH�� 2JJL� GRSR� VHFROL�� WXWWR� LO� PRQGR� JRGH� GHOOH� FDWWHGUDOL�HXURSHH�� H� VSHFLDOPHQWH� LWDOLDQH�� (VVH� VRQR� XQD� ULFFKH]]D�PDWHULDOH�H�VSLULWXDOH�LQLPLWDELOH��H�OD�PRGHUQLWj�QRQ�ODVFHUj�QXOOD�GL�VLPLOH�DL�VXRL�SURQLSRWL��/¶LPSUHVD� FKH� DWWHQGH� JOL� RSHUDWRUL� GHOO¶LPPDWHULDOH� H� JOL�DQLPDWRUL� IUD�HVVL��SXz�SDUDJRQDUVL�DOOD�FRVWUX]LRQH�GL� FDWWHGUDOL��6H�LQL]LDPR�RUD��PROWL�GL�QRL�QRQ�QH�YHGUDQQR�O¶HVLWR��SHUFKp�QRQ�FL�YRUUj�PHQR�GL�PH]]R�VHFROR��3RVVLDPR�LQL]LDUH�FRQ�XQ�SURJHWWR��PD� VDSHQGR� EHQH� FKH� LQ� PH]]R� VHFROR� WURSSL� HYHQWL� FL�FRVWULQJHUDQQR� D� PRGLILFDUOR�� ,QILQH�� SRVVLDPR� DYHUH� VXFFHVVR�VROR�FRLQYROJHQGR�O¶LQWHUD�FRPXQLWj� �,O� SUREOHPD� QRQ� YD� DIIURQWDWR� LQ� WHUPLQL� FRUSRUDWLYL� R� VLQGDFDOL��FRPH�VH� IRVVH� OLPLWDWR�DOO¶HPDQFLSD]LRQH�H�DL�GLULWWL� HFRQRPLFL�GL�XQ�JUXSSR��VLD�SXUH�YDVWR��GL�RSHUDWRUL��6H�LO�FHWR�GHJOL�RSHUDWRUL�LPPDWHULDOL� IDFHVVH� TXHVWR� HUURUH�� IDOOLUHEEH� QHOOD� VXD� PLVV LRQH�SROLWLFD�H�FLYLOH��/D�FRPXQLWj�GHYH�HVVHUH�FRLQYROWD�GDJOL�DQLPDWRUL�H� GDJOL� RSHUDWRUL� GHOO¶LPPDWHULDOH� QHOOD� �UL�FRVWUX]LRQH� GHOOD�FDWWHGUDOH�GHO� VHQVR�GHOOD�YLWD��GHOOD�FRQYLYHQ]D�H�GHO�EHQHVVHUH�QHL�SURVVLPL�DQQL��6H�QRQ�QRL��FKL"�6H�QRQ�RUD��TXDQG R"��2JJL� LO� OLYHOOR� GL� VEDQGDPHQWR�� IUDQWXPD]LRQH�� DQHVWHVLD� H� QRQ �VHQVR� q� DO� SXQWR� SL�� HOHYDWR� GHJOL� XOWLPL� ��� DQQL�� Ê� YHUR� FKH�QHVVXQR� SXz� GLUH� VH� QRQ� VLD� SRVVLELOH� SHJJLRUDUH�� PD� q� DQFKH�YHUR�FKH�QRQ�q�QHFHVVDULR�DUULYDUH�DO�IRQGR�SHU�SURYDUH�D�ULVDOLUH ��0D�FKL�GRYUHEEH�VWLPRODUH�H�DLXWDUH�OD�VRFLHWj�D�YHGHUH�SL��FKLDUR�QHO� JURYLJOLR� DWWXDOH"� ,� SDUWLWL� VRQR�PHUH� OREE\�G¶DIIDUL�� ,� SROLWLFL�DWWRUL� FKH� UHFLWDQR�D�VRJJHWWR��*OL�RSHUDL�VWDQQR�VFRPSDUHQGR�� ,�JRYHUQL� H� OH� DPPLQLVWUD]LRQL� ORFDOL� PDL� FRPH� RJJL� KD QQR�UHDOL]]DWR� O¶LPPDJLQH� PDU[LDQD� GHO� ³FRPLWDWR� G¶DIIDUL´�� *OL�LPSUHQGLWRUL� VL� VWDQQR� WUDVIRUPDQGR� YHORFHPHQWH� LQ� ILQDQ]LHUL�G¶D]]DUGR�� /D� SLFFROD� H� PHGLD� ERUJKHVLD�� FODVVH� OHDGHU� GHOOD�0RGHUQLWj�� q� SDUDOL]]DWD� GDO� WHUURUH� GL� SHUGHUH� LO� VXR� SRVWR� GD�PHGLDQR�GHOOD�VFDOD�VRFLDOH��,O�FHWR�LQWHOOHWWXDOH�q�VWDWR�GD�WHPSR�FRRSWDWR� H� FRPSUDWR� GDOOH� OREE\� SDUWLWLFKH�� R� GDOOH� FRUGDWH� GHL�SDGULQL� GHOOD� SROLWLFD�� 4XDOH� FHWR� VRFLDOH�� TXDOH� SDUWH� VRFLDOH��TXDOH� JUXSSR� VRFLRORJLFR� q� QHOOH� FRQGL]LRQL� HG� KD� OH� FDSDFLWj�
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FXOWXUDOL�SHU�DVVXPHUH�XQD�IXQ]LRQH�GL� LVSLUD]LRQH�H�VWLPROR�GHOOD�VRFLHWj� "� ,� ILORVRIL� H� JOL� SVLFRORJL�� L� VRFLRORJL� H� L� IRUPDWRUL�� JOL�LQVHJQDQWL�H�JOL�HGXFDWRUL��JOL�HVSHUWL�GL� LQIRUPDWLFD�H�GL� WHFQLFKH�GHO� EHQHVVHUH� ILVLFR�� JOL� LVWUXWWRUL� GHOOH� DWWLYLWj� G L� WHPSR� OLEHUR�� L�WHUDSLVWL��L�FUHDWLYL�H�L�SXEEOLFLWDUL��H�JOL�DQLPDWRUL��WXWWL�FRORUR�FKH�SUDWLFDQR� LO� ODYRUR� LPPDWHULDOH�� KDQQR� JOL� VWUXPHQWL� FXOWXUDOL�QHFHVVDUL� H� YLYRQR� OD� FRQGL]LRQH� DGDWWD�� &HUWR�� VL� WUDWWD� GL� XQ�DJJUHJDWR� PROWR� HWHURJHQHR� PD� QRQ� SL� � GL� TXHOOR� GHOOD� SLFFROD�ERUJKHVLD� FKH� SDWURFLQz� OD� 5LYROX]LRQH� IUDQFHVH�� ,O� IDWWR� q� FKH�WXWWL� FRVWRUR�� SHU� LO� ODYRUR� FKH� IDQQR�� KDQQR� IDPLOLDULWj� FRL�SUREOHPL�GHO�VHQVR�H�GHOO¶DXWRQRPLD��GHOO¶HVSUHVVLYLWj�H�GHO�FRUSR��GHOOD�VRFLDOLWj�H�GHOOD�FUHDWLYLWj��GHOO¶HVWHWLFD�H�GHOOH�HPR]LRQL��GHO�EHQHVVHUH�H�GHOOH�UHOD]LRQL��(�TXLQGL�KDQQR�OH�ULVRUVH�FRQFUHWH�SHU�DLXWDUH� OD� JHQWH� GHO� ;;,� VHFROR� D� WURYDUH� OH� ULVSRVWH� FKH� KD�VPDUULWR�� (� VLD� FKLDUR�� DLXWDUH� D� WURYDUH� SHUFKp� LO� FDPELDPHQWR�SXz� JHQHUDUVL� VROR� GDO� EDVVR�� 1HVVXQR� SHQVL� DOOD� FRVWUX]LRQH� H�YHQGLWD�GL�XQD�QXRYD�LGHRORJLD�SUHIDEEULFDWD�LQ�TXDOFKH�VDORWWR�R�ODERUDWRULR�� VDUHEEH� XQD� QXRYD� GHOXVLRQH�� 6L� WUDWWD� GL� VWLPRODUH�QHOOD� PDJJLRUDQ]D� OH� PRWLYD]LRQL�� O¶HQHUJuD� H� OH� FRPSHWHQ]H�SHUFKp�WURYL�GD�VROD�QXRYH�ULVSRVWH��3URSULR�FRPH�QHOOD�FRVWUX]LRQH�GL�FDWWHGUDOL��JOL� LQL]LDWRUL�GDQQR� LO�YLD��DFFHQGRQR� OD�PLFFLD��PHWWRQR�LQVLHPH�L�PDWWRQL�GL�SDUWHQ]D��PD� O¶HGLILFLR� ILQLWR� QRQ� q� LO� ORUR�� q� TXHOOR� FKH� OD� FRPXQLWj� H� OD�VWRULD�KDQQR�GHFLVR��*OL�RSHUDWRUL�VRFLDOL�GHYRQR�GDUH�LO�YLD�DG�XQD�JUDQGH�FDWWHGUDOH�SRVW�PRGHUQD�R�PHJOLR�D�FHQWLQDLD�GL�FDWWHGUDOL�LPPDWHULDOL��FRPH�LPSUHVH�FROOHWWLYH��SHU�ULSHQVDUH�DOO¶HGXFD]LRQH�H� DOOD� IRUPD]LRQH�� DL� VHUYL]L� H� SURJHWWL� SHU� LO� GLVDJLR�� DL�PRGL� GL�FRQYLYHQ]D� H� GL� ODYRUR�� DOOH� QXRYH� UHOD]LRQL�� 1RQ� KD� SL�� VHQVR�GLVVLSDUH�HQHUJuH�SHU�TXHVWR�R�TXHO�VHUYL]LR�ORFDOH��Qp�SHU�SLFFROL�R�JUDQGL� SURJHWWL� VHWWRULDOL� HG� HIILPHUL� FKH� OD� VROLWD� EHQHILFHQ]D�SROLWLFD� ILQDQ]LD�� *OL� DQLPDWRUL� GHYRQR� WURYDUH� LO� FRUDJJLR� H� OD�FRQVDSHYROH]]D�GL�FKLDPDUH� OH�FRPXQLWj�D�ULSURJHWWDUVL��SDUWHQGR�GD�WXWWL�L�ELVRJQL�H�OH�ULVRUVH�SRWHQ]LDOL�FKH�RUD�VRQR�VHSROWL��6H�D�ILDQFR�GHO�FRUDJJLR��JOL�DQLPDWRUL�WURYHUDQQR�DQFKH�OH�FRPSHWHQ]H�XPDQH� H� WHFQLFKH� �TXL� LQWHQGLDPR� OH� WHFQLFKH� SHU� DYYLDUH�FDWWHGUDOL�� QRQ� L� FHQWR� PRGL� SHU� IDUH� EXUDWWLQL��� DOORUD� IRUVH� F¶q�DQFRUD�XQ�IXWXUR��SULPD�FKH�VFHQGD�OµRVFXULWj�GHO�QXRYR�2FFLGHQWH�LPSHULDOH���
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6HVWR�&DSLWROR��3267)$=,21(�±$1,0$=,21(�(�:(%��
/D�WHOHPDWLFD�KD�SL��R�PHQR� OD�VWHVVD�HWj�GHOO¶DQLPD]LRQH��Ê�QHO������FKH�YLHQH�FUHDWD�$USDQHW�� OD�SULPD�ER]]D�GL�UHWH�JOREDOH��Ê�YHUR� FKH� ILQ�GDJOL� DQQL�7UHQWD� LO� YLVLRQDULR�9DQQHYDU�%XVK�DYHYD�IDWWR� L� GLVHJQL� GL� XQD� ³VFULYDQLD�DWWUH]]DWD´� LQ� FRPXQLFD]LRQH� FRO�PRQGR��0D�SDVVDURQR����DQQL�SULPD�FKH�OD�FRVD�DYHVVH�XQ�LQL]LR�FRQFUHWR��/¶LQIRUPDWLFD�q�SL��DQ]LDQD��PD�QRQ�GL�WDQWR��,O�ZHE��OD�UHWH�� LQWHUQHW� q� OD�YHUD� ULYROX]LRQH� LPPDWHULDOH��SHUFKp�q� LO� YHUR�VDOWR� GL� TXDOLWj�� /¶LQIRUPDWLFD� GD� WDYROR� SXz� HVVHUH� FRQVLGHUDWD�XQD�SURSDJJLQH�PDWXUD�GHOO¶HYR�LQGXVWULDOH��HVVHQGR�ILQDOL]]DWD�DG�HFRQRPL]]DUH� LO� WHPSR� GHO� ODYRUR� G¶XIILFLR�� 3L�� R� PHQR� FRPH�O¶DXWRPD]LRQH�KD�OD�IXQ]LRQH�GL�HFRQRPL]]DUH�LO�WHPSR�GL�ODYRUR�GL�IDEEULFD�� /D� UHWH� SODQHWDULD� KD� FRVWLWXLWR� XQ� VDOWR� GL� TXDOLWj�WUDVIRUPDQGR� O¶LQGLYLGXDOH� LQ� FROOHWWLYR�� LO� SURILW� LQ� JUDWXLWR�� LO�ORFDOH�LQ�LQWHUQD]LRQDOH��LO�FRQWUROODWR�LQ�LQFRQWUROODELOH��/D�UHWH�q�LO�WHU]R� FDPELDPHQWR� ULOHYDQWH�� GRSR� OD�PDFFKLQD� GL� VWDPSD� HG� LO�PRWRUH� D� YDSRUH�� QHOO¶DUFR� GL� �� VHFROL�� 6L� WUDWWD� GL� XQ� IHQRPHQR�FUHVFLXWR� HVSRQHQ]LDOPHQWH�� VHQ]D� XQ� FHQWUR� PRWRUH�� D� FRVWR�TXDVL�]HUR��H�EDVDWR�VXOO¶DSSUHQGLPHQWR�IUD�SDUL��,�JUDGL�GL�OLEHUWj��FUHDWLYLWj��HVSUHVVLYLWj�H�VRFLDOLWj�FKH�FRQVHQWH�OD�UHWH�QRQ�KDQQR�HJXDOL� LQ�QHVVXQ¶DOWUD� WHFQRORJLD��/¶DXWRPRELOH�KD�GDWR�XQD� IRUWH�VSLQWD� DOOD� OLEHUWj� LQGLYLGXDOH� HG� DOOD� VRFLDOLWj�� PD� QRQ� DOOD�FUHDWLYLWj�HG�HVSUHVVLYLWj��H�VRSUDWWXWWR�D�FRVWL����YROWH�VXSHULRUL��8Q� 3&� GLJQLWRVR� FRVWD� LQWRUQR� DO� PLOLRQH�� FRQWUR� L� ��� PLOLRQL� GL�XQ¶XWLOLWDULD�� 8Q¶RUD� GL� QDYLJD]LRQH� ZHE� FRVWD� QRQ� SL�� GL� ������OLUH��XQ¶RUD�GL�YLDJJLR� LQ�DXWR�FRVWD�QRQ�PHQR �GHO�GRSSLR�GL�VROD�EHQ]LQD��&RORUR�FKH�GLFRQR�FKH�LQWHUQHW�KD�ULGRWWR�OH�UHOD]LRQL�QRQ�VDQQR�FRVD�VRQR�Qp� OH� UHOD]LRQL�Qp� LO�ZHE�� ,QWHUQHW�KD�EUXFLDWR� L�FRQILQL� IUD� 6WDWL�� OH� VHSDUD]LRQL� IUD� FDVWH� FXOWXUDOL�� L� WHPSL� IUD� OD�FUHD]LRQH� GHOO¶LGHD� H� OD� VXD� GLI IXVLRQH�� 8QD� TXDOVLDVL� LGHD�VFLHQWLILFD� R� SROLWLFD� R� OHWWHUDULD�� SULPD� GHO� ZHE�� SHU� DUULYDUH� D�WXWWL� GRYHYD� DVVXPHUH� XQD� IRUPD� FRPXQLFDELOH� �VWDPSDWR��



��
ILOPDWD�� R� UHJLVWUDWD�� H� FRVWRVD�� HVVHUH� GLVWULEXLWD� FRQ� FRVWL�QRWHYROL� D� GHFLQH� GL� LQWHUPHGLDWRUL�� FKH� DYHYDQR� LO� SRWHUH� GL�FHQVXUDUH�� PRGLILFDUH� H� DIIRVVDUH�� SRL� GL� QXRYR� ULSURGRWWD� LQ�JUDQGL� TXDQWLWj� H� GLVWULEXLWD�� $� TXHO� SXQWR�� PD� LQ� TXHVWR� QRQ�HVLVWH�GLIIHUHQ]D�IUD�ZHE�R�QRQ�ZHE��RFFRUUHYD�FKH�OH�JHQWH�IRVVH�VSLQWD�D�OHJJHUH�R�YHGHUH�OD�SURSRVWD��2JJL�IU D�O¶DXWRUH�LGHDWRUH�H�LO� IUXLWRUH�QRQ�FL� VRQR�EDUULHUH�H�QRQ�FL�VRQR�SUDWLFDPHQWH�FRVWL��&RPXQLFDUH� FRO� PRQGR� q� TXHVWLRQH� GL� XQ� WDVWR� GD� SUHPHUH��&RQRVFHUH� TXHOOR� FKH� SULPD� ULFKLHGHYD� VFDPEL� HSLVWRODUL�� YLDJJL��IRWRFRSLH�� RUD� GLSHQGH� GD� XQ� WDVWR� GD� SUHPHUH �� ,QWHUQHW� KD�DEROLWR�OD�GLVWDQ]D�H�OR�VSD]LR�ILVLFR��TXLQGL�LQ�FHUWD�PLVXUD�DQFKH�LO� WHPSR�� 6H� RJQL� PDWWLQD� SRVVR� VFDPELDUH� GXH� LGHH� FRQ� XQ�JLDSSRQHVH� H� FRQ� XQ� VXGDIULFDQR�� LQ� PH]]¶RUD�� OH� GLPHQVLRQL�VSD]LDOL�H�WHPSRUDOL�ULVXOWDQR�LSHUFRPSUHVVH��HG�L�PH]] L�HFRQRPLFL�LUULOHYDQWL�� 3ULPD� GHO� ZHE� L� FRQWDWWL� LQWHUQD]LRQDOL� HUDQR�SUHURJDWLYD� GHOOD� FODVVH� GRPLQDQWH�� VH� QRQ� DOWUR� SHU� L� FRVWL� FKH�ULFKLHGHYD��0D�WXWWR�FLz�q�JLj�VWDWR�GHWWR�GD�PROWL��4XHOOR�GL�FXL�VL�SDUOD�PHQR�q�LO�UDSSRUWR�IUD�ODYRUR�LPPDWHULDOH�H� ZHE��,O�IDWWR�FKH�O¶,WDOLD�VLD�FRVu� LQ� ULWDUGR� VX� TXHVWR� WHPD� OD� GLFH� OXQJD� VXOOD� TXDOLWj� GHOOH�QRVWUH� SURIHVVLRQL� LPPDWHULDOL�� ,R� SHQVR� FKH� VLDQR� SRVVLELOL� XQD�IRUPD]LRQH�� XQD� WHUDSLD�� XQD� SUHYHQ]LRQH�� XQ¶HGXFD]LRQH�� XQD�YDFDQ]D�� HG� XQ¶DQLPD]LRQH� YLD� ZHE� � &KH� DQ]L� LQWHUQHW� VLD� XQD�GHOOH� FKLDYL� GL� YROWD� SHU� OD� ULQDVFLWD� GHOOH� SURIHVVLRQL� LPPDWHULDOL�FKH�� SDUDGRVVDOPHQWH�� LQ� XQD� IDVH� GL� HVSORVLRQH�GHOO¶LPPDWHULDOHVLPR��VHPEUDQR�LQ�VWDWR�GL�VKRFN� ��
�����$QLPDUH�OD�UHWH��,O� ZHE� q� XQ� QXRYR� PRQGR�� XQD� VRUWD� GL� XQLYHUVR� SDUDOOHOR�LQWUHFFLDWR�FRO�QRVWUR�� LQ�UDSSRUWR�FRQ�HVVR�PD�QRQ�HVDWWDPHQWH�XJXDOH�� /D� UHWH� RIIUH� OD� SRVVLELOLWj� GL� XQR�VFDUWR��XQD�GLIIHUHQ]D��FRPH� XQ� JUDQGH� GLVSRVLWLYR� GL� VLPXOD]LRQH� QHO� TXDOH� VL� SRVVRQR�IDUH�HVSHULHQ]H�GD� ULSRUWDUH�QHOOD�YLWD�TXRWLGLDQD�� ,O� UDSSRUWR� IUD�UHWH�H�UHDOWj�q�VLPLOH�D�TXHOOR�IUD�SVLFKH�H�UHDOWj��DO�SXQWR�FKH�OD�PHWDIRUD� GL� ,QWHUQHW� FRPH� LQFRQVFLR� GHO� SLDQHWD� q� OHJLWWLPD�� /D�UHWH� q� LQIOXHQ]DWD� GDOOD� YLWD� RIIOLQH��PD� OD� LQIOXHQ]D�D� VXD� YROWD��0HQWUH� OD� YLWD� TXRWLGLDQD� q� FRQILQDWD� QHOOR� VSD]LR�� OD� UHWH� q�FDUDWWHUL]]DWD� GDOOD� D�VSD]LDOLWj�� 0HQWUH� TXHOOD� q� VFDQGLWD� GDOOD�
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IUHFFLD� GHO� WHPSR�� TXHVWD� q� EDVDWD� VXOOD� VLPXOWDQHLWj�� 4XHVWR�FDUDWWHUH�GL�DVVHQ]D�GL�VSD]LR�H�WHPSR�FKH�GLVWLQJXH�LO�ZHE��q�OR�VWHVVR�GHOO¶LQFRQVFLR��2JQXQR�GL�QRL�ID�O¶HVSHULHQ]D�GHO�VRJQR��QHO�TXDOH�O¶LQFRQVFLR�PHWWH�LQ�VFHQD�ILOPDWL�GRYH�OR�VSD]LR�HG�LO�WHPSR�VRQR�VXSHUDWL��1RQ�q�UDUR�FKH�YHGLDPR�QRL�VWHVVL�EDPELQL�PHQWUH�SDUOLDPR� LQ� XQD� VWDQ]D� FRQ� XQ� DGXOWR�� TXDQGR� HQWUD� LO� QRVWUR�SDUWQHU�DWWXDOH��FRO�TXDOH�XVFLDPR�GDOOD�VWDQ]D�SHU�WURYDUFL�VX�XQD�VSLDJJLD� FKH�DVVRPLJOLD�PROWR�D�TXHOOD� LQ�FXL�DEELDPR�SUHQRWDWR�GL� DQGDUH� LO� PHVH� SURVVLPR�� 1HOOD� YHJOLD� YLJRQR� LO� SULQFLSLR� GL�UHDOWj�VRWWRPHVVR�DO�WHPSR�H�DOOR�VSD]LR��H�LO�SULQFLSLR�DULVWRWHOLFR�GL� QRQ� FRQWUDGGL]LRQH� GHOOD� ORJLFD� IRUPDOH�� /¶LQFRQVFLR�� HG� LO�VRJQR�� FRPH� OD� UHWH�� VRQR� VYLQFRODWL� GHOOD� GLPHQVLRQH� VSD]LR �WHPSRUDOH� H� UHJRODWL� GDOOD� SVLFR�ORJLFD� IX]]\�� FKLDURVFXUDOH� H�SROLVHPLFD��1HOOD�UHWH�VLDPR�DO�QRVWUR�GHVNWRS�H�VLPXOWDQHDPHQWH�SDUWHFLSLDPR� DG� XQD� FKDW� �RVSLWDWD� VX� XQ� VHUYHU� FKH� VWD� LQ�)ORULGD��FRQ�XQ�FDQDGHVH��XQ¶DIULFDQD��HG�XQR�VYHGHVH��/HJJLDPR�OH�QHZV�GHOOD�&11�H� LQWDQWR�VFRUULDPR�XQ�GRFXPHQWR�GHO� VHFROR�VFRUVR��7XWWR�q�VLPXOWDQHR�H�FRPSUHVHQWH� �/D�UHJROD�GHOO¶RIIOLQH�q�LO�SURILWWR��FRQ�OD�JUDWXLWj�FRPH�HFFH]LRQH��1HOO¶RQOLQH� OD� UHJROD�q� OD�JUDWXLWj�HG� LO�SURILWWR� �FRPH�GLPRVWUD� LO�SHVVLPR� DQGDPHQWR� GHOO¶H�FRPPHUFH�� q� O¶HFFH]LRQH�� /D� YLWD�TXRWLGLDQD�q�RUGLQDWD�H�VRWWRPHVVD��OD�YLWD�QHOOD�UHWH�q�WXUEROHQWD�H�OLEHUWDULD��/D�YLWD�RIIOLQH�q�GLXUQD�H�ODYRUDWLYD��OD�UHWH�q�QRWWXUQD�H� IHVWLYD�� /D� YLWD� ILVLFD� q� GRPLQDWD� GDOOD� UD]LRQDOLWj� FRQ� OD� YLWD�HPR]LRQDOH�IUD�SDUHQWHVL��ULGXFH�DG�XQR�OD�QRVWUD�LGHQWLWj�H�OLPLWD�OH� QRVWUH� DSSDUWHQHQ]H�� /D� YLWD� YLUWXDOH� PHWWH� IUD� SDUHQWHVL� OD�GLPHQVLRQH� UD]LRQDOH�� PROWLSOLFD� OH� QRVWUH� LGHQWLWj�� H� FL� DSUH� D�LQILQLWH�DSSDUWHQHQ]H��7XWWR�FLz�QRQ�VLJQLILFD�FKH� OD� UHWH�VLD� LO�SDUDGLVR��FRPH�QRQ� OR�q�O¶LQFRQVFLR�� 1HO� VRJQR� QRQ� VRIIULDPR� PHQR� FKH� QHOOR� VWDWR� GL�YHJOLD��(�O¶LQFRQVFLR�q�XQD�FRVWUX]LRQH�PLVWD�GL�FLz�FKH�VLDPR� QHOOD�YHJOLD� H� GL� FLz� FKH�SRWUHPPR�R� YRUUHPPR�HVVHUH�� ,O� VRJQR�q� OD�VFHQD� VX� FXL� UHFLWDQR� VLPXOWDQHDPHQWH� FLz� FKH� VLDPR�� FLz� FKH�SRWUHPPR�HVVHUH��FLz�FKH�WHPLDPR�H�GHVLGHULDPR�HVVHUH��/D�UHWH��ILQ�GDOOD�VXD�DSSDUL]LRQH�q�VWDWD�DWWUDYHUVDWD�GHOOH�QHYURVL�H� GDOOH�SDWRORJLH� GHOOD� YLWD� TXRWLGLDQD�� /¶DQLPD]LRQH� WUDPLWH� LO� ZHE� QRQ�SXz�SUHVFLQGHUH�GDOO¶DQLPD]LRQH�GHO�ZHE��,Q�DOWUH�SDUROH��SHU�IDUH�DQLPD]LRQH�GHOOH�SHUVRQH��FRQ�H�QHOOD�UHWH��RFFRUUH�DYHUH�XQ¶LGHD�GL� XQ¶DOWUD� UHWH�� GL� FLz� FKH� LO� ZHE� SRWUHEEH� HVVHUH� SHU� IDFLOLWDUH�XQD� YHUD� VRYUDQLWj� GHL� VRJJHWWL�� $OOR� VWHVVR� PRGR� LQ� FXL�



��
O¶DQLPDWRUH�FKH�ODYRUD�FRQ�JOL�DQ]LDQL��GHYH�DYHUH�XQ¶LGHD�GL�FRPH�SRWUHEEHUR� HVVHUH� OD� FRPXQLWj� H� OD� FDVD� GL� ULSRVR� SHU� IDFLOLWDUH�XQD�YHUD�VRYUDQLWj�GHJOL�XWHQWL� �,O� ZHE� SXz� VRGGLVIDUH� HQRUPL� TXDQWLWj� GL� SRWHQ]LDOH� XPDQR� H�UHQGHUH� OD� VRFLHWj� PLJOLRUH�� PD� D� FHUWH� FRQGL]LRQL�� /¶RSHUDWRUH�LPPDWHULDOH� FKH� LQWHQGH� XVDUH� OD� UHWH� SHU� OD� VXD� SUDWLFD� FRQ� OH�SHUVRQH�� FLRq� FRPH� PH]]R� SHU� RWWHQHUH� ULVXOWDWL� GL� FUHVFLWD� H�VRYUDQLWj�� GHYH� DYHUH� XQ� TXDGUR� GL� ULIHULPHQWR�� XQ¶DQDOLVL� GHL�SUREOHPL�GHOOD�UHWH��H�GHOOH�LSRWHVL�GL�VXSHUDPHQWR��&RVu�FRPH�QRQ�q�SRVVLELOH� ODYRUDUH�SHU�OD�FUHVFLWD�FRQ�OH�SHUVRQH�LQ�XQ�FRQWHVWR�FKLXVR��UHSUHVVLYR��UHD]LRQDULR��FLRq�DQWL �XPDQR��XJXDOPHQWH�QRQ�q� SRVVLELOH� ODYRUDUH� FRQ� XQ� ZHE� FDUDWWHUL]]DWR� GD� LQWHUIHUHQ]H�GLVIXQ]LRQDOL��/D� SULPD� JUDQGH� LQWHUIHUHQ]D� q� TXHOOD� HFRQRPLFD�� FKH� FRLQYROJH�WHPL�FRPH�LO�VRIWZDUH�D�SDJDPHQWR�R�OLEHUR��LO�GLULWWR�G¶DXWRUH��O¶H �FRPPHUFH��L�YLUXV�LQIRUPDWLFL��/D�VHFRQGD�LQWHUIHQ]D�q�TXHOOD�GHJ OL�LQWHUHVVL� SROLWLFL�� LO� FRQWUROOR� H� OD� FHQVXUD�� LO� IHQRPHQR� GHJOL�KDFNHUV�� O¶DVVHQ]D� GHOOR� 6WDWR�� /D� WHU]D� LQWHUIHUHQ]D� FRQFHUQH� L�ELVRJQL� �H� OH�QHYURVL��SVLFRORJLFL�� LO�PLWR�GHOOD�SUHVHQ]D� ILVLFD�� OD�SULYDF\��OD�JXHUUD�DOOR�6SDP��OH�SDVVZRUG��OD�QHWLTXH WWH��OD�OLQJXD���3HUFKp� LO�ZHE�VYLOXSSL�DSSLHQR� LO� VXR�SRWHQ]LDOH��RIIUHQGRVL�FRPH�FRQWHVWR�QXWULWLYR�H�QRQ�HPDUJLQDQWH��RFFRUUH�FKH�OH�LQWHUIHUHQ]H�VLDQR�ULGRWWH��/¶DQDORJuD�FRQ�OD�YLWD�RIIOLQH�q�HYLGHQWH��SHUFKp�VLD�SRVVLELOH� LO� ODYRUR�LPPDWHULDOH��FRPH� O¶DQLPD]LRQH��FRQ�JOL�XWHQWL��RFFRUUH� XQ� FRQWHVWR� QHXWUDOH� VH� QRQ� IDYRUHQWH�� FHUWR� QRQ�RVWDFRODQWH��,O�SULPR�JUDQGH�RVWDFROR�q�TXHOOR�HFRQRPLFR��FKH�GHULYD�DQ]LWXWWR�GDO� FRVWR� GHO� VRIWZDUH�� 2UPDL� LO� FRVWR� GHOO¶KDUGZDUH� q� PLQLPR��8QD� PDFFKLQD� SHU� QDYLJDUH� EHQH� QRQ� FRVWD� SL�� GL� �� PLOLRQH��3XUWURSSR�L�SURJUDPPL�QHFHVVDUL�D�QDYLJDUH�EHQH��LO�VRIWZDUH��FKH�QHOOD�PHWDIRUD�GHOO¶DXWR�FRUULVSRQGH�DOO¶DXWLVWD��FRVWD� ILQR�D�GLHFL�YROWH� GL� SL��� 'HOOD� EHQ]LQD�� GHL� GLVWULEXWRUL� H� GHOOH� VWUDGH�� FLRq�GHOO¶HQHUJuD� H� GHOOH� LQIUDVWUXWWXUH� QHFHVVDULH� SHU� PXRYHUVL��SDUOHUHPR�IUD�SRFR��%LOO�*DWHV�q�XQ�JHQLR�EHQHPHULWR�QRQ�PHQR�GL�*XWHPEHUJ� HG� (GLVRQ�� H� OD� VXD� GHPRQL]]D]LRQH� q� IUXWWR� GL�XQ¶LQYLGLD� LQIDQWLOH�� /D� 0LFURVRIW� q� XQD�PXOWLQD]LRQDOH� FDSLWDOLVWD�FKH� ID� LO� VXR�PHVWLHUH� PHJOLR� GL� WDQWH� DOWUH�� ,O� SUREOHPD� QRQ� q�FRPEDWWHUH� %LOO� *DWHV�� PD� LPSDUDUH� DG� LJQRUDUOR�� (VLVWH� OD�SRVVLELOLWj� GL� DYHUH� JUDWXLWDPHQWH� H� OHJDOPHQWH� WXWWR� FLz� FKH� OD�0LFURVRIW�RIIUH�D�FDUR�SUH]]R��&L�VRQR�GHFLQH�GL�VLVWHPL�RSHUDWLYL�



��
JUDWXLWL� GD�XVDUH� DO� SRVWR�GL�:LQGRZV�� GL� SURJUDPPL�GL� VFULWWXUD�FKH� IDQQR� OD� VWHVVR� ODYRUR� GL� :RUG�� GL� VRIWZDUH� GL� SRVWD�HOHWWURQLFD�HTXLYDOHQWL�DG�2XWORRN��,O�IDWWR�q�FKH�GD�XQD�SDUWH�QRQ�VLDPR� DQFRUD� DEEDVWDQ]D� DSHUWL� H� FXULRVL� GD� DYYDOHUFHQH�� H�GDOO¶DOWUD� TXHVWR� VRIWZDUH� DOWHUQDW LYR� QRQ� q� DQFRUD� DEEDVWDQ]D�IDFLOH�GD�XVDUH�SHU�OD�PDJJLRUDQ]D� �/D� TXHVWLRQH� DVVRPLJOLD� D� TXHOOD� GHO� SDVVDJJLR� GDOOD� SHQQD� DOOD�PDFFKLQD�GD�VFULYHUH��$QFKH�OH�SULPH�5HPLQJWRQ�HUDQR�GLIILFLOL�GD�XVDUH�H�DEEDVWDQ]D�FRVWRVH��6XSHUDWR� OR�VFRJOLR�FXOWXUDOH�� LO� ORUR�SUH]]R� VL� q�DEEDVVDWR�H�SRFKLVVLPL�XIILFL��QHO�GRSRJXHUUD��KDQQR�FRQWLQXDWR� DG� XVDUH� OD� SHQQD� SHU� VFULYHUH�� '¶DOWUR� FDQWR� OD�TXHVWLRQH� DVVRPLJOLD� D� TXHOOD� GL� FKL� VL� ODPHQWD� GHO� ULQFDUR� GHL�SURGRWWL�³GL�PDUFD´�R�ILUPDWL��ULILXWDQGRVL�GL�DFTXLVWDUH�SURG RWWL�GL�DQDORJD� TXDOLWj�� PD� FRQ� PLQRUH� LPPDJLQH�� 6L� WUDWWD� GL� XQD�VWXSLGLWj� GHO� FRQVXPDWRUH�� FKH� VFRPSDUH� TXDQGR� VL� SURILOD� XQ�DEEDVVDPHQWR� GHO� UHGGLWR�� /R� 6WDWR� q� LO� SULPR� D� IDYRULUH� OD�SHUYDVLYLWj� GL� 0LFURVRIW�� YLVWR� FKH� WXWWL� JOL� XIILFL� SXEEOLFL� XVDQR�TXHO� VRIWZDUH�� %DVWHUHEEH� XQD� OHJJH� FKH� LPSRQHVVH� DL� VHUYL]L�SXEEOLFL��R�DL�SULYDWL�FKH�FKLHGRQR�ILQDQ]LDPHQWL��O¶XVR�GL�VRIWZDUH�JUDWXLWR�� ,O� VRIWZDUH� SHU� LO� ZHE� FRUULVSRQGH� DOOH� PDWLWH� H�DOO¶DEEHFHGDULR� SHU� OD� VFXROD� GHOO¶2WWRFHQWR� R� DOOH� PDFFKLQH� GD�VFULYHUH� SRUWDWLOL� SHU� LO� 1RYHFHQWR�� 6ROR� JUD]LH� DO� IDWWR� GL� HVVHUH�JUDWXLWL� R�D� FRVWL�PROWR�EDVVL��TXHJOL� VWUXPHQWL�KDQQR�FRQVHQWLWR�XQ� VDOWR� FXOWXUDOH� GL�PDVVD�� FKH� DL� WHPSL� GHOOD� SHQQD� G¶RFD� HUD�LPSHQVDELOH�� *UD]LH� DOOD� PDWLWD� H� DOO¶DEEHFHGDULR� SULPD�� H� DOO H�SRUWDWLOL� SRL�� WXWWL� KDQQR� DYXWR� OD� SRVVLELOLWj� GL� HVSULPHUVL�VFULYHQGR�� /¶LGHD� FKH� VH� LO� VRIWZDUH� QRQ� YLHQH� SDJDWR� QRQ� SXz�VYLOXSSDUVL� WHFQRORJLFDPHQWH� q� VWDWD� GLPRVWUDWD� FRPH� IDOVD�� $O�VRIWZDUH�OLEHUR�SDUWHFLSDQR�L�PLJOLRUL�FHUYHOOL�GHO�PRQGR��HG�LQ�WD OH�TXDQWLWj�FKH�QHVVXQD�PXOWLQD]LRQDOH�SRWUHEEH�SHUPHWWHUVL�LO�OXVVR�GL� SDJDUOL� WXWWL�� ,O� VRIWZDUH� OLEHUR� q� OD� FDWWHGUDOH� GHO� WHU]R�0LOOHQQLR�� HUHWWD� FRO� FRQWULEXWR� H� OR� VFDPELR� GL� PROWLWXGLQL� FKH�FRQGLYLGRQR�FUHDWLYLWj��LPSHJQR�H�JUDWXLWj� �,O� VHFRQGR� JUDQGH� RVWDFROR� DO� SLHQR� XVR� GHOOD� UHWH� q� TXHOOR� GHO�GLULWWR� G¶DXWRUH� UHODWLYR� DL� FRQWHQXWL�� 4XHVWD� IRUPXOD� PDJLFD� q�TXHOOD� FKH� KD� XFFLVR� O¶HVSUHVVLYLWj� SHU� WXWWR� O¶(YR� 0RGHUQR�� +D�IDWWR� SDVVDUH� O¶LGHD� FKH� HVSULPHUVL� HUD� XQ� PHVWLHUH�� XQD�SURIHVVLRQH��PDJDUL� FDSDFH�GL� IDU� DUULFFKLUH� FKL� OD� IDFHYD�� H� FKH�GXQTXH��FKL�QRQ�ULXVFLYD�D�PDQWHQHUVL�FRQ� O¶HVSUHVVLYLWj��GRYHYD�ULQXQFLDUYL�� &KH� VLD� SRVVLELOH� HVSULPHUVL�� SHU� HVHPSLR� VFULYHUH��



��
SXU� IDFHQGR� XQ� UHJRODUH� ODYRUR� q�GLPRVWUDWR�GDJOL� VFLHQ]LDWL� FKH�VFULYRQR� FRQWLQXDQGR� D� IDUH� LO� ORUR� ODYRUR� GL� ULFHUFDWRUL� H�LQVHJQDQWL��'RQ�0LODQL� HUD�SUHWH�H�PDHVWUR��(LQVWHLQ� IX�SHU�DQQL�LPSLHJDWR� DOO¶XIILFLR� EUHYHWWL�� )UHXG� QRQ� KD� VPHVVR� XQ� JLRUQR� GL�IDUH�LO�PHGLFR��VLD�SXUH�GHOOD�SVLFKH��6YHYR�VL�RFFXSDYD�GL�LPSRUW �H[SRUW��%RUJHV�ODYRUDYD�FRPH�ELEOLRWHFDULR��0D�LO�SUREOHPD�QRQ�q�WDQWR�TXHVWR��TXDQWR�LO�IDWWR�FKH�QRQ�q�YHUR�FKH�TXDOFXQR�LQYHQWD�TXDOFRVD��2JQL�DUWLVWD��VFLHQ]LDWR��SHQVDWRUH��VFULWWRUH�QRQ�q�FKH�XQ� WUDVIRUPDWRUH�� PHWDEROL]]DWRUH�� LQWHUSUHWH� GL� PDWHULDOL� DOWUXL��4XDQGR�XQR�GL�TXHVWL�FL�VHPEUD�RULJLQDOH�q�VROR�SHUFKp�QRQ�VLDPR�FDSDFL� GL� ULVDOLUH�DOOH� VXH� IRQWL��4XHVWR�QRQ�VLJQLILFD� FKH� O¶DXWRUH�QRQ� DEELD� PHULWL�� PD� QRQ� JLXVWLILFD� FKH� OD� VXD� SURGX]LRQH� VLD�LQXWLOL]]DELOH� VH� QRQ� D� SDJDPHQWR�� (VSULPHUVL� RIIUH� GL� SHU� Vp�YDQWDJJL�� LQ� SULPR� OXRJR� LQWULQVHFL� �HVSULPHUFL� FL� UHQGH� VRJJHWWL�SL�� SLHQL� H� VRYUDQL��� H� LQ� VHFRQGR� OXRJR� IRULHUL� GL� XQ� FUHGLWR�VRFLDOH�FKH�TXDVL�VHPSUH�VL�WUDGXFH�LQ�YDQWDJJL�PDWHULDOL��,O�GLULWWR�G¶DXWRUH� KD� UDJJLXQWR� LO� SDUDGRVVR� FRQ� OD� IRWRJUDILD� H� LO�GRFXPHQWDULR�� )RWRJUDIL� H� FLQH�GRFXPHQWDULVWL� ULHVFRQR� D� IDUVL�SDJDUH� L�GLULWWL�G¶DXWRUH��DO�SRVWR�GHOOH�PDFFKLQH�FKH�XVDQR�H�GHL�VRJJHWWL�FKH�ILVVDQR�VXOOD�SHOOLFROD��/D�IRWR�VXOO¶LQGLDQR�DIIDPDWR�GL�&DOFXWWD�� QRQ� SRUWD� XQD� OLUD� D� OXL�� PD� DO� IRWRJUDIR�� 0ROWH�SRSROD]LRQL� R� VLQJROL� KDQQR� LQWXLWR� TXHVWD� IRUPD� GL� UDSLQD� H� VL�ULILXWDQR�GL�IDUVL�IRWRJUDIDUH��/¶RJJHWWR� GHOO¶HVSUHVVLYLWj� �OLEUR�� GLVFR�� VDJJLR�� TXDGUR� R� IRWR�� q�WXWHODWR� GDO� GLULWWR� G¶DXWRUH� VROR� LQ� TXDQWR� q� GLYHQWDWR�PHUFH� GL�XQ¶LQGXVWULD��8Q�VLVWHPD�SURGXWWLYR�FKH�JRGH�GL�PROWL�EHQHILFL��IUD�L� TXDOL� OD� SXEEOLFLWj� JUDWXLWD�� PD� FKH� QRQ� FHVVD� GL� HVVHUH�XQ¶LQGXVWULD� FRPH� OH� DOWUH�� ,O� GLULWWR� G¶DXWRUH� q� LQVRPPD� IRQGDWR�VXOOH� HVLJHQ]H� GHOOD� WUDVIRUPD]LRQH� H� GLVWULEX]LRQH�� /¶LQGXVWULD�FXOWXUDOH� WUDVIRUPD� L� EHQL� LPPDWHULDOL� �LGHH�� LPPDJLQL�� GLVFRUVL��QRWL]LH�� LQ� EHQL� PDWHULDOL� H� OL� GLVWULEXLVFH�� )XQ]LRQD� FRPH� XQ�VLVWHPD�GL� LQWHUPHGLD]LRQH��3HU�TXHVWR�GLIHQGH�LO�GLULWWR�G¶DXWRUH��/D�UHWH�RIIUH�O¶RSSRUWXQLWj�GL�GDUH�XQD�VSDOODWD�D�TXHVWR�VLVWHPD��HOLPLQDQGR� OD� QHFHVVLWj� VLD� GHL� VXSSRUWL� PDWHULDOL� VLD� GHOOD�GLVWULEX]LRQH��&KLXQTXH�SXz�GLYHQWDUH�DXWRUH�HVSULPHQGRVL�FRQ�OD�PXVLFD��OD�SLWWXUD�R�OD�JUDILFD��OD�IRWRJUDILD�R�LO�FLQHPD��OD�SRHVLD�R�OD� VFULWWXUD� H�� DWWUDYHUVR� LO� ZHE�� IDU� SHUYHQLUH� LO� VXR� ODYRUR� D�FKLXQTXH� H� DG�XQ� FRVWR� YLFLQR� DOOR� ]HUR��&KH�VHQVR�KD�DQFRUD� LO�GLULWWR� G¶DXWRUH"� /¶LQGXVWULD� FXOWXUDOH� GRYUj� ULFRQYHUWLUVL� LQ�TXDOFRV¶DOWUR� H� L� FRVLGGHWWL� ³DUWLVWL´� GRYUDQQR� WURYDUH� IRUPH� GL�



��
UHGGLWR� GLYHUVH� GDOOD� VHPSOLFH� HVSUHVVLYLWj�� /D� UHWH�� FKH� KD�HOLPLQDWR� OH� EDUULHUH� VSD]LR�WHPSRUDOL�� QRQ�SXz�HVSDQGHUH� LO� VXR�SRWHQ]LDOH� VH� YLHQH� YLQFRODWD� GDOOH� UR\DOWLHV�� ,O� ZHE� q� OR� VSD]LR�GRYH�FKLXQTXH�SXz�SUHQGHUH�FLz�FKH�YXROH�GD�RJQL�SRVWR�H�GD�RJQL�WHPSR��WUDVIRUPDUOR�H�LQWHUSUHWDUOR�OLEHUDPHQWH��SHU�UHLPPHWWHUOR�LQ� FLUFROR�� ,O� PDVVLPR� GLULWWR� GD� ULFRQRVFHUH� q� TXHOOR� GHOOD�FLWD]LRQH��SHU�PHUR�IDLU�SOD\��,O�WHU]R�RVWDFROR�q�O¶H�FRPPHUFH��FLRq�OD�YHQGLWD�GL�EHQL�R�VHUYL]L�GDOOD�UHWH��FRPH�q�IDWWD�RJJL��/H�JUDQGL�SRVVLELOLWj�GL�VXSHUDPHQWR�GHOOR�VSD]LR�H�GHO�WHPSR�KDQQR�DPSOLDWR�HQRUPHPHQWH�LO�PHUFDWR��UHQGHQGROR� GL� IDWWR� SODQHWDULR�� 7XWWDYLD� O¶HQWXVLDVPR� KD� IDWWR�IDOOLUH� PROWH� LPSUHVH� FKH� QRQ� KDQQR� FDSLWR� OD� VLWXD]LRQH�� /¶H �FRPPHUFH�RIIUH�DO�FRQVXPDWRUH�GHL�YDQWDJJL�SHU�OH�PHUFL�FKH�QRQ�VL� SRVVRQR� WURYDUH� VRWWRFDVD�� HG� KD� VHQVR� VH� L� SUH]]L� VRQR�YDQWDJJLRVL�� +D� VHQVR� TXLQGL� QHL� 3DHVL� FRQ� XQD� GLVWULEX]LRQH�FRPPHUFLDOH� FRQFHQWUDWD� LQ� DUHH� XUEDQH� H� LQ� XQ� FRQWHVWR� GL�JUDQGL�VSD]L��RSSXUH�SHU� OH�PHUFL�GD� LPSRUWD]LRQH��3HU�HVHPSLR��VH� FRORUR� FKH� JULGDQR� QHL� 6RFLDO� )RUXP� IDFHVVHUR� X QD� EDWWDJOLD�SHU� OD�HOLPLQD]LRQH�GHL�GD]L�GRJDQDOL�QHL� ORUR�3DHVL�H�DLXWDVVHUR�L�3DHVL� SRYHUL� D� YHQGHUH� YLD� ZHE� L� ORUR� SURGRWWL� PDQLIDWWXULHUL� R�DUWLJLDQDOL�� IDUHEEHUR�XQD�YHUD�ULYROX]LRQH��/D�TXHVWLRQH�GHL�FRVWL�KD�D�FKH�IDUH�FRQ�L�VLVWHPL�GL�VSHGL]LRQH�� VX�FXL�QRQ�F¶q�PROWR�GD�ULVSDUPLDUH��H�VXL�FRVWL�GRJDQDOL��VX�FXL�VL�SXz�IDUH�PROWR��0D�KD�DQFKH�XQ¶RULJLQH�GHO�UDSSRUWR�IUD�ZHE�H�SURGXWWRUL��6HJXHQGR�XQD�WLSLFD� ORJLFD� LQGXVWULDOH�PRGHUQD��FLRq�YHFFKLD�� OD� UHWH�KD�FUHDWR�XQD� PROWLWXGLQH� GL� VHGLFHQWL� HVSHUWL� FKH� ROWUH� DG� DOORQWDQDUH� L�FLWWDGLQL� FRPXQL� GDOOD� WHOHPDWLFD�� KDQQR� JRQILDWR� D� VSURSRVLWR� L�FRVWL� GL� DFFHVVR��6L� VD�GL� VLWL� FRVWDWL� FHQWLQDLD�GL�PLOLRQL��TXDQGR�FRQ� XQ�PLOLRQH� VL� SXz� SRWHU� IDUH� XQ� VLWR� FRPSOHWR��4XHVWR� SHUz�ULFKLHGH� FKH� LO� ZHE� HVFD� GDOOD� VLWXD]LRQH� GL� VSHFLDOL]]D]LRQH�PLVWHULFD��TXDVL�DOFKHPLFD��SHU�GLYHQWDUH�IDPLOLDUH�FRPH�OH�SHQQH�ELUR�H� OH�PDFFKLQH�GD�VFULYHUH�SRUWDWLOL�R� OH�FDOFRODWULFL�GD� WDVFD��2JJL� VLDPR� LQ� XQD� VLWXD]LRQH� VLPLOH� D� TXHOOD� GHOOH� LPSUHVH�GHOO¶LQL]LR� GHOO¶2WWRFHQWR� FKH�� VH� DYHVVHUR� GRYXWR� SDJDUH� PLOLRQL�SHU�OH�SHQQH��L�FRQWDELOL�H�OH�VFULYDQLH��QRQ�VDUHEEHUR�PDL�HQWUDWH�QHOO¶HUD�LQGXVWULDOH��/¶LPSUHVD�KD�DYXWR�SHU�GHFHQQL�L�VXRL�FHQWUL�GL�FRVWR� SL�� ULOHYDQWL� QHOOD� SURGX]LRQH�� PHQWUH� L� FRVWL� GL�DUFKLYLD]LRQH�� FRPXQLFD]LRQH�� SURPR]LRQH�� HUDQR� WUDVFXUDELOL��1HOO¶HUD�WDUGR�PRGHUQD�PROWH�JUDQGL�LPSUHVH�FKH�KDQQR�VSRVWDWR�L�FHQWUL� GL� FRVWR� GDOOD� SURGX]LRQH� �FKH� DIILGDQR� D� WHU]LVWL� H�
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DSSDOWDWRUL� DQFKH� VWUDQLHUL� H� D� FRVWL� VHPSUH� SL�� EDVVL�� DOOD�SXEEOLFLWj�� DOOD� SURPR]LRQH�� DO� UDSSRUWR� FRO� FRQVXPDWRUH�� 3HU� OH�SLFFROH�H�PHGLH� LPSUHVH�TXHVWR�SDVVDJJLR�q� LPSRVVLELOH��/D� UHWH�SXz�GLYHQWDUH�XQ¶DOWHUQDWLYD�VROR�VH�SRVVRQR�IDU�GLYHQWDUH�OD�UHWH�XQD� IXQ]LRQH� DFFHVVRULD� GHOOD� ORUR� SURGX]LRQH�� 2JQL� DUWLJLDQR� R�SURIHVVLRQLVWD�VYROJH�GLUHWWDPHQWH�WXWWH�OH�IXQ]LRQL�DFFHVVRULH�DOOD�SURGX]LRQH�� SURPR]LRQH�� SXEEOLFLWj�� YHQGLWD�� FRQWDELOLWj� H�DUFKLYLD]LRQH��7XWW¶DO�SL��FRQ�LO�VRVWHJQR�GL�TXDOFKH�FRQVXOHQWH�GDL�FRVWL� UDJLRQHYROL�� &RVu� GHYH� HVVHUH� SHU� OD� UHWH�� /¶H �FRPPHUFH�GLYHQWHUj� IUXWWXRVR� TXDQGR� LO� ZHEPDVWHU� VDUj� OR� VWHVVR� WLWRODUH�GHOO¶LPSUHVD��FKH�VH�ILQRUD�KD�VFULWWR�SHUVRQDOPHQWH�OH�VXH�OHWWHUH�DL�FOLHQWL�R�DL�JURVVLVWL��G¶RUD�LQ�SRL�GRYUj�JHVWLUH�SHUVRQDOPHQWH�LO�ZHE�� ,Q� WDO� PRGR� L� FRVWL� GHOOH� YHQGLWH� YLD� UHWH� SRWUDQQR� VXELUH�WDJOL�FRQYHQLHQWL�SHU� L�FRQVXPDWRUL��WDOL�GD�UHQGHUH�O¶H �FRPPHUFH�XQD�QXRYD�IRQWH�GL�ULFFKH]]D�SHU�PROWL� �/¶XOWLPD� TXHVWLRQH� HFRQRPLFD� q� TXHOOD� GHL� YLUXV�� /D� UHWH� VL�DPPDOD�H�SURYRFD�PDODWWLH�DOOH�VLQJROH�XQLWj�FKH�OD�FRPSRQJRQR��&RQ� FRVWL� VSHVVR� HFFHVVLYL�� 6WUDQDPHQWH� � O¶RQQLSHUYDVLYR� SRWHUH�VWDWXDOH� FKH� GL� WXWWR� VL� RFFXSD�� QRQ� SUHQGH� QHPPHQR� LQ�FRQVLGHUD]LRQH�XQ�VXR�SRVVLELOH�UXROR�FLUFD�OD�³VDQLWj�HOHWWURQLFD´��7DOFKp� OD� ³PHGLFLQD´� WHOHPDWLFD� q� GLYHQWDWD� XQ� IRUWH� EXVLQHVV��7DOPHQWH� IRUWH� GD� IDU� VRVSHWWDUH� FKH� L� SURGXW WRUL� GL� DQWLYLUXV�HG�DOWUL�VLVWHPL�GL�GLIHVD�³VDQLWDULD´��QRQ�VLDQR�GHO�WXWWR�HVWUDQHL�DOOD�SURGX]LRQH�GHL�YLUXV�PHGHVLPL��6RVSHWWR�FKH�JLj�FLUFROD�DQFKH�SHU�OH�PDODWWLH� ILVLFKH� �$LGV�HG�(EROD� LQ�SULPLV���/D�SUHYHQ]LRQH�H� OD�FXUD�GHL�YLUXV� LQIRUPDWLFL�GRYUHEEH�RWWHQHUH� OD�VWHVVD�DWWHQ]LRQH�GL� TXHOOD� SHU� L� YLUXV� ILVLFL�� /D� UHWH� VDUj� HFRQRPLFD�� TXDQGR� VDUj�GRWDWD� GL� VHUYL]L� LQIRUPDWLFL� QD]LRQDOL� SHU� OD� SUHYHQ]LRQH� GHO�FRQWDJLR�� DVVLFXUD]LRQL� FRQWUR� OH� PDODWWLH�� SUHVLGL� WHUULWRULDOL� GL�HGXFD]LRQH�DOOD�VDOXWH��WHUDSLD�H�ULDELOLWD]LRQH�LQIRUPDWLFKH� �,O�ZHE� q� FRPH�XQD� WHUUD� GL� FRORQLD�� &RPH� O¶$PHULFD� DOO¶DUULYR�GL�&RORPER�R�FRPH�LO�)DU�:HVW��8Q�QXRYR�PRQGR�VFRSHUWR��HVSORUDWR�H�FRORQL]]DWR�GD�FRUDJJLRVL�DYYHQWXULHUL��XRPLQL�FDSDFL�GL�VRJQDUH�H�VSHVVR�QRQ�WURSSR�VHQVLELOL�DOO¶HWLFD��0D�OD�UHWH�q�DQFKH�FRPH�XQ�TXDUWLHUH�XUEDQR�SHULIHULFR��XQD�ERUJDWD��XQD�IDYHOD�FRVWUXLWD�FRO�PHWRGR� ³IDL� GD� WH´�� FRQ� PDWHULDOL� GL� VFDUWR� H� GD� VRJJHWWL�WUDQVIXJKL�� LPPLJUDWL� SHU� HPDUJLQD]LRQH� H� SHU� HYDVLRQH�� /D�PDJJLRUDQ]D� GHL� SLRQLHUL� GHO� ZHE� SURYLHQH� GD� FHWL� QRQ� FHQWUDOL�GHOOD�YLWD�RIIOLQH��JLRYDQL�� LQWHOOHWWXDOL�� GLVDELOL�� RSSXUH�DGXOWL�QRQ�WURSSR� LQWHJUDWL��Ê�GDJOL�VIRU]L�JUDWXLWL�H�FRQJLXQWL�GL�JHQWH�FRPH�



��
TXHVWD� FKH� q� FUHVFLXWD� OD� ULYROX]LRQH� GHO� ZHE�� *OL� 6WDWL�� DQFKH�TXHOOL� SL�� LVSLUDWL� DOOD� VRFLDOGHPRFUD]LD�� QRQ� VL� VRQR� SUHFLSLWDWL� D�LPSLDQWDUH�LQ�TXHVWL�QXRYL�WHUULWRUL�VHUYL]L�PHGLFL��VFXROH��IHUURYLD�H�SRVWH�� VWUDGH�H� IRJQH�� VHUYL]L� FXOWXUDOL��1HL� FDVL�PLJOLRUL�KDQQR�DYXWR� XQ� DWWHJJLDPHQWR� DVVHQWH�� WLSLFDPHQWH� OLEHUDOH�� 1HL� FDVL�QHJDWLYL� KDQQR� IDWWR� OHJJL� VXOOD� SULYDF\�� VXL� YLQFROL� HGLWRULDOL��FRQWUR� OD�SRUQRJUDILD��1HL�FDVL�SHJJLRUL�KDQQR�PDQGDWR� O¶HVHUFLWR�D� VHTXHVWUDUH� L� VHUYHUV� H� FKLXGHUH� JOL� ,QWHUQHW� &DIq� �&LQD� H�*UHFLD���RSSXUH�KDQQR�LQYHQWDWR�(FKHORQ�H�&DUQLYRUH��FRPH�OD�*%�H�JOL�8VD���,�*RYHUQL�LWDOLDQL�QRQ�VL�VRQR�IDWWL�PDQFDUH�QHVVXQR�GHL�WUH� DWWHJJLDPHQWL�� ,O� PRQGR� GHOOD� UHWH� q� VWDWR� FRORQL]]DWR� GD�YRORQWDUL� FKH� GHOOR� 6WDWR� KDQQR� ULFHYXWR� VROR� JLXGLFL�� VFHULIIL� H�PLOLWDUL��/R�6WDWR�QRQ�VL�RFFXSD�GL�FRVWUXLUH�³VWUDGH�HOHWW URQLFKH´��DQ]L�VXSSRUWD�LO�TXDVL�PRQRSROLR�7HOHFRP�FKH�ID�SDJDUH�L�SL��DOWL�FRVWL�GL�DFFHVVR�G¶(XURSD��Ê�FRPH�VH�LO�IDVFLVPR�FRORQLDOH��LQYHFH�FKH� FRVWUXLUH� VWUDGH� LQ� (WLRSLD�� DYHVVH� PHVVR� GHOOH� WDVVH� VXL�WDPEXUL��,O�UDSSRUWR�IUD�ZHE�H�SROLWLFD�q�XQ�VHFRQGR��PD�GHFLVLYR��IDWWRUH�GL�GLVWXUER� GHOOD� UHWH�� 4XDQGR�� QHJOL� $QQL� 1RYDQWD�� q� GLYHQWDWR�FKLDUR� FKH� LO� FRPSXWHU� HG� LO�ZHE�HUDQR� OD�SHQQD�H� O¶DEEHFHGDULR�GHO� IXWXUR�� OR� 6WDWR� ,WDOLDQR� KD� ULVSRVWR� LQVHUHQGR� XQ� FRPSXWHU��GLFDVL� ��� LQ� RJQL� VFXROD��1LHQWH� VFXROH ��QLHQWH� VWUDGH�R� IRJQH�R�OLQHH� HOHWWULFKH�� QLHQWH� VHUYL]L� FXOWXUDOL� LQ� TXHVWR� QXRYR� PRQGR�FRORQL]]DWR�� 6ROR� DWWHJJLDPHQWL� FHQVRUL� H� UHSUHVVLYL�� /D� SULPD�SUHRFFXSD]LRQH�GHOOR�6WDWR�KD� ULJXDUGDWR� OD�SULYDF\��SHU�FXL�QRQ�HVLVWH� XQ� SXEEOLFR� HOHQFR� GL� LQGLUL]] L� PDLO�� DQFKH� VH� GD� VHPSUH�HVLVWH� XQ� HOHQFR� WHOHIRQLFR�� 'XQTXH�� VL� SXz� WHOHIRQDUH� DQFKH� GL�QRWWH� D� FKLXQTXH� SHU� XQD� ULFHUFD� GL� PHUFDWR�� XQD� PROHVWLD�VHVVXDOH�� XQR� VFKHU]R� WHOHYLVLYR��PD� q� UHDWR�PDQGDUH� XQD�PDLO�QRQ� ULFKLHVWD�� &RPH� VHFRQGR� LQWHUYHQWR� FHQVRU LR� OR� 6WDWR� KD�RPRORJDWR� L� VLWL� ZHE� DL� SHULRGLFL� VX� FDUWD�� PHWWHQGR� FKLXQTXH�VFULYD� VXO� ZHE� VHQ]D� HVVHUH� JLRUQDOLVWD� LQ� FRQGL]LRQL� GL�ULFDWWDELOLWj�� 6L� VD� SHU� FHUWR� FKH� 8VD� H� *UDQ� %UHWDJQD� KDQQR�DWWLYDWR�GD� WHPSR��PROWR�SULPD�GHOO¶���VHWWHPEUH���FRQ� OD�VFX VD�GL� FRQWUDVWDUH� LO� WHUURULVPR�� OD� UHWH� G¶DVFROWR� VDWHOOLWDUH� (FKHORQ��FKH� SXz� FRQWUROODUH� RJQL� PHVVDJJLR� YLD� HWHUH�� H� LO� VRIWZDUH�&DUQLYRUH�� FKH� VHWDFFLD� RJQL� LQIRUPD]LRQH� YLD� ZHE�� /R� 6WDWR�LWDOLDQR�� QRQ� VROR� QRQ� VL� q� RSSRVWR� D� TXHVWD� SDOHVH� H�LQFRVWLWX]LRQDOH� YLROD]LRQH� GHOOD� SULYDF\� �L� FRQWUROOL� YLD� (FKHORQ� H�&DUQLYRUH� QRQ� VRQR� DXWRUL]]DWL� GD� DOFXQD� PDJLVWUDWXUD��� PD� FL�



��
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������,O�FRUSR�H�O¶LGHQWLWj�
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��
SHQHWUD]LRQH� UHFLSURFD�� XQ� ODYRUR� GL� VFDYR� H� FRVWUX]LRQH�SDUWHFLSDWD��RJQXQR�GHJOL�DWWRUL�YLHQH�VSHVVR�VRUSUHVR�GD�FLz�FKH�YHGH�QHOO¶DOWUR��PD�DQFKH�GD�FLz�FKH�VHQWH�LQ�VH�VWHVVR��1RQ�VROR�SHUFKp� SULPD� GHOOD� UHOD]LRQH� VL� LOOXGHYD� R� QRQ� HUD� FRQVDSHYROH�FLUFD�VH�VWHVVR��PD�SHUFKp�OD�UHOD]LRQH�OR�FDPELD��3RVVLDPR� GLUH� FKH� RJQL� UHOD]LRQH� KD� GHL� OLPLWL�� SUHVHQWH� R� QR� LO�FRUSR��SHUFKp�RJQXQR�GL�QRL�LQ�SDUWH�q�HG�LQ�SDUWH�GLYHQWD��(�FLz�FKH� q� R� GLYHQWD� QRQ� q� PDL� GHO� WXWWR� FKLDUR�� QH� SHU� Vp� Qp� SHU�O¶DOWUR���
�������,O�JLRFR��OLEHUWj�GDL�³JLRJKL´��,O� ZHE� q� XQ� JUDQGH� JLRFR�� SHUFKp� q� XQR� VSD]LR� GL� JUDQGH�DXWRQRPLD�GHQWUR�UHJROH��PD�DQFKH�XQR�VSD]LR�LQ�FXL�OH�UHJROH�VL�SRVVRQR�LQYHQWDUH��1RQ�PL�ULIHULVFR�DL�EDQDOL�YLGHR �JDPHV�SRUWDWL�LQ� UHWH�� PD� DL� JLRFKL� VSHFLILFL� GHOOD� UHWH� H� SL�� DQFRU D� DL� QXRYL�JLRFKL�GHOOD�UHWH��(VLVWRQR�FHQWLQDLD�GL�VLWL� LQ�FXL�VL�JLRFD�D�FUHDUH�LQWHUL�PRQGL�R�QD]LRQL��LQ�FXL�VL�VFULYRQR�URPDQ]L�FROOHWWLYL��LQ�FXL�VL�GLSLQJH��VL�SRVVRQR�IDUH�DWWLYLWj�PDQXDOL��WXWWR�RQOLQH��(VLVWRQR�VLWL�GL�JLRFKL�GL�SDUROH��GL�TXL]�R JDUH��GL�JLRFKL�GLGDWWLFL�� HGXFDWLYL� H�IRUPDWLYL��(VLVWRQR�VLWL�GL�JLRFKL�GL�%RUVD�H�VSRUWLYL��1RQ�F¶q�OLPLWH�DOO¶LQYHQWLYD��0D� LO�YHUR�JLRFR��VHQ]D�³JLRJKL´�q� O¶LQWHUD�UHWH��8QD�UHWH� FKH� SXz� HVVHUH� LQWHVD� FRPH� ³VLPXOD]LRQH� GHO� PRQGR´�� (�FRPH� LO�PRQGR�� RIIUH� JLRFKL� GD� YHGHUH� H� FRQVXPDUH�R�JLRFKL� GD�LQYHQWDUH�H�FRQGLYLGHUH��,O�YHUR�JUDQGH�JLRFR�q�DJLUH�DWWLYDPHQWH�VXO� ZHE�� DWWUDYHUVR� XQ� VLWR�� &UHDUH� XQ� VLWR� q� LQL]LDUH� XQ� JLRFR�SHUVRQDOH��QHO�TXDOH�q�SRVVLELOH�FRLQYROJHUH�GHFLQH�R�FHQWLQDLD�GL�LQGLYLGXL� GL� RJQL� SDUWH� GHO� PRQGR�� *OL� DVSHWWL� WHFQLFL� VRQR�IDFLOPHQWH�VXSHUDELOL�H�OD�WHFQRORJLD�VWD�IDFHQGR�PROWR�SHU�GDUH�D�WXWWL� OD� SRVVLELOLWj� GL� IDUH� SDJLQH� ZHE�� &KLXQTXH�� D� SDUWLUH� GDOOD�WRWDOH� LJQRUDQ]D�GL� OLQJXDJJL�VSHFLILFL��SXz�PHWWHUH�RQOLQH�XQ�VXR�VLWR�FRQ�XQD�YHQWLQD�GL�RUH�GL�LPSHJQR��H�]HUR�OLUH��0HQR�WHPSR�H�VROGL�GL�TXDQWL�QH�VHUYRQR�SHU�LPSDUDUH�D�VFLDUH��IDUH�LPPHUVLRQL�VXEDFTXHH�� R� JXLGDUH� XQ¶DXWRPRELOH�� /D� PDJJLRU� SDUWH� GHOOD�JHQWH�ID�JLRFKL�SL��FRVWRVL�H�SL��GLIILFLOL�FKH�JLRFDUH�FRQ�OH�SDJLQH�GHOOD�UHWH��(�GREELDPR� ULFRUGDUH� FKH�PROWL� JLRFKL� FKH� OD� JHQWH� ID�QRQ�VRQR�GLYHUWHQWL�� R� QRQ� VRQR� VRFLDOL]]DQWL�� R� QRQ� VRQR� FUHDWLYL�� R� QRQ�VRQR� HVSUHVVLYL�� /D� FRP�SUHVHQ]D� GL� TXHVWH� FDUDWWHULVWLFKH� q�
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TXHOOR�FKH�Gj�TXDOLWj�DG�XQ�JLRFR��H�OH�SDJLQH�ZHE�VRQR�XQ� JLRFR�FKH� OH�KD�WXWWH�H�TXDWWUR��3HU�JOL�DGXOWL�XQ�JLRFR�GLYHUWHQWH�q�XQ�JLRFR� GLYHUVR�� GLYHUJHQWH�� VRUSUHQGHQWH�� 0ROWL� JLRFKL� QRQ� KDQQR�TXHVWL� FDUDWWHUL�� PD� GLYHUWRQR� SHU� DOWUL� PRWLYL�� 0DJDUL� SHUFKp�FRQVHQWRQR�UHOD]LRQL�LQWHUHVVDQWL��YLYDFL��QXRYH��/D�PDJ JLRU�SDUWH�GHL� JLRFKL� DELWXDOL� FRPH� TXHOOL� GD� WDYROD� R� GL� FDUWH� R� VSRUWLYL�ULVSRQGRQR� DO� ELVRJQR� GL� GLYHUWLPHQWR� �OR� VYROJLPHQWR� GL� RJQL�SDUWLWD� q� GLYHUVR�� R� GL� VRFLDOLWj� �DQFKH� OH� UHOD]LRQL� FRPSHWLWLYH�VRQR� VWLPRODQWL��� 7XWWDYLD� L� JLRFKL� WUDGL]LRQDOL� UDUDPHQWH�VRGGLVIDQR� DQFKH� LO� ELVRJQR� GL� FUHDWLYLWj�� Ê� UDUR� FKH� OD� JHQWH�JLRFKL� D� VFDFFKL� DOWHUQDWLYL�� DQFKH� VH� QH� HVLVWRQR� GHFLQH�� R� D�FDOFLR����FRQWUR�����R�D�VFRSD�FRQ�LO�PD]]R�GD����FDUWH��1HL�JLRFKL�WUDGL]LRQDOL�� DSSXQWR� SHUFKp� VRQR� WDOL�� O¶DVSHWWR� QRUPDW LYR� q�ULJLGR��,�JLRFKL�OLQJXLVWLFL�LQYHFH�VRQR�FUHDWLYL��FRPH�PROWL�JLRFKL�GL�PRYLPHQWR�GHL�EDPELQL��R� L�JLRFKL� WHDWUDOL��PD�VRQR�TXHOOL�PHQR�SUDWLFDWL�� 3L�� UDUL� VRQR� L� JLRFKL� FKH� ULFKLHGRQR� O¶HVSUHVVLRQH�SHUVRQDOH� FRQ� OLQJXDJJL� GLYHUVL� GD� TXHOOR� YHUEDOH�� PD� LQ� JHQHUH�QRQ� VL� FRQVLGHUDQR� FRPH� JLRFKL�� FRPH� LO� EDOOR�� OD� UHFLWD]LRQH�� LO�NDUDRNH�� OH� DWWLYLWj� GL� FRVWUX]LRQH� PDQXDOH� �FRPH� LO� SRQJR� R�O¶RULJDPL��� ,O� ZHE� LQWHVR� FRPH� VSD]LR� GL� FRVWUX]LRQH� GL� SDJLQH� H�VLWL� q� XQ� JLRFR� FKH� RIIUH� GLYHUWLPHQWR�� VRFLDOLWj�� FUHDWLYLWj� HG�HVSUHVVLYLWj���
�������/D�ULFHUFD��OH�LEULGD]LRQL��OD�VSHULPHQWD]LRQH���,O� ZHE� q� XQD� PLQLHUD� GL� WHVRUL� VHSROWL�� 4XDOFXQR� KD� DGGLULWWXUD�GLPRVWUDWR�FKH�OH�SDJLQH�WURYDWH�GDL�PRWRUL�GL�ULFHUFD�VRQR�VROR�LO�����GHO�WRWDOH��8QD�ELEOLRWHFD�GL�PLOLDUGL�GL�SDJLQH�D�SRUWDWD�GL�XQ�WDVWR��(�QRQ�VROR�GL�SDJLQH�VFULWWH��PD�GL�ILOPDWL��PXVLFKH��TXDGUL��IRWRJUDILH��PDSSH��QXPHUL�H�JUDILFL�� ,O�JUDQGH�FHUYHOOR�SODQHWDULR�FRQWLHQH�JUDQ�SDUWH�GHO�VDSHUH�SDVVDWR�H�SUHVHQWH�GHOO¶XPDQLWj��H�FLz� FKH�PDQFD�VL� DJJLXQJH�RJQL�JLRUQR� LQ�TXDQWLWj�HVSRQHQ]LDOH��/¶LQYHQ]LRQH� GHOO¶LSHUWHVWR� H� GHL� OLQNV� �R� FROOHJDPHQWL�� ID� Vu� FKH�RJQXQD�GHL�PLOLDUGL�GL�SDJLQH�VLD�FROOHJDELOH�DG�RJQXQD�GHOOH�DOWUH��(�VX�PLOLDUGL�GL�SDJLQH�OD�TXDQWLWj�GHJOL�LQVLHPL�SRVVLELOL�q�LQILQLWD��,O�VDSHUH��SULPD�GHO�ZHE�HUD�GDWR��H�VROR�GD�SDUWLFRODUL�LQWHOOLJHQ]H�FRVWUXLWR��&RQ� O¶DYYHQWR�GHOOD� UHWH� LO� VDSHUH�GLYHQWD�SL��FRVWUXLWR�FKH�GDWR��2JQL�VLQJROR�LQGLYLGXR�SXz�FRVWUXLUVL�LO�VXR�WHVWR��LO�VXR�DUFKLYLR�� OD� VXD� ELEOLRWHFD�� IDFHQGRQH� RSHUH� XQLFKH� HG� R ULJLQDOL��
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1HOO¶DUWH� VL� SDUOD� GHOO¶DELOLWj� GHL� FXUDWRUL� GL� PXVHL�� PRVWUH��ELEOLRWHFKH� H� GHL� FROOH]LRQLVWL�� &RVWRUR�� DVVHPEODQGR� RSHUH� DOWUXL�FRVWUXLVFRQR�XQ¶RSHUD�RULJLQDOH��FRQ�XQ�VHQVR�DXWRQRPR�GD�TXHOOR�GHL� VLQJROL� HOHPHQWL�� 6XO� ZHE�� RJQL� HVVHUH� XPDQR� GL YHQWD� FRQ�IDFLOLWj� H� VHQ]D� FRVWL� XQ� FUHDWRUH� GL� PXVHL�� XQ� FROOH]LRQLVWD�� XQ�FRVWUXWWRUH� GL� VHQVR�� /D� UHWH�� RIIUHQGR� D� FKLXQTXH� O¶DFFHVVR�DOO¶DUFKLYLR� GHO� VDSHUH� SODQHWDULR�� UHVWLWXLVFH� SRWHQ]LDOPHQWH� D�WXWWL� OD� VRYUDQLWj� QHOOD� FRVWUX]LRQH� GL� VLJQLILFDWL�� / D� UHWH� q� LO� SL��JLJDQWHVFR�VWLPROR�DQLPDWLYR�GHOOD�VWRULD��SHUFKp�PHWWH�FKLXQTXH�QHOOD� SRVVLELOLWj� GL� ³IDUH�� GLYHUWLUVL� HG� HVSULPHUH´� LQ� YLVWD� GL� XQD�SL�� SLHQD� VRYUDQLWj� FXOWXUDOH� VXOOD� YLWD�� )DUH� ULFHUFD� VXO� ZHE� q�VLFXUDPHQWH� LO� PRGR� SULQFLSH� SHU� VYLOXSSD UH� PROWH� FDSDFLWj��O¶HVSORUD]LRQH�� O¶LQGX]LRQH�� OD� IRUPXOD]LRQH� GL� LSRWHVL�� LO�FRQQHVVLRQLVPR��OH�YHULILFD��/D�FXOWXUD��SHU�DOFXQL��q�OD�FDSDFLWj�GL�FROOHJDUH� GLYHUVL� HOHPHQWL� GDQGR� XQ� VHQVR� D� FLz� FKH� QH� ULVXOWD��.DQW� KD� GHILQLWR� OD� FXOWXUD� FRPH� LO� VHQVR� GHOOD� YLWD� LQ� FHUWR�PRPHQWR�H�LQ�XQ�FHUWR�OXRJR��/D�UHWH�q�LO�SR]]R�GHL�FROOHJDPHQWL�H�OD�PLQLHUD�GHO�VHQVR��/D�ULFFKH]]D�GHO�ZHE��PD�DQFKH�OR�VFRQFHUWR�FKH� LQ� PROWL� SURGXFH�� QDVFRQR� GDO� IDWWR� FKH� GLYHUVDPHQWH� GDOOH�ELEOLRWHFKH�� GDL� PXVHL�� GDOOH� PRVWUH� H� GD OOH� FROOH]LRQL�� WXWWR� LO�PDWHULDOH�q�DFFDWDVWDWR�VHQ]D�DOFXQ�RUGLQH��/¶RUGLQH�QRQ�q�GDWR��PD� YD� FRVWUXLWR�� 0DOJUDGR� HVLVWDQR� L� PRWRUL� GL� ULFHUFD�� OH�GLUHFWRULHV�� L� SRUWDOL�� LO� ZHE� q� FRPH�XQ¶HQRUPH� VWDGLR� ULFROPR� GL�RSHUH� DFFDWDVWDWH� LQ� PRGR� FDXVDOH�� FRQ� TXD� H� Oj� SRFKL� SLFFROL�VFDIIDOL� GL� UDFFRJOLWRUL� RUGLQDWL�� ,O� VHQVR� GL� DQJRVFLD� GDWR� GDO�GLVRUGLQH�q�DWWHQXDWR�VROR�GDOO¶HFFLWD]LRQH�GL�XQ¶LQILQLWj�GL�VFRSHUWH�SRVVLELOL�H�GL�WHVRUL�SHU�L�TXDOL�RJQXQR�SXz�HVVHUH�OR�VFRSULWRUH� �,O� SULPR� HIIHWWR� GHO� GLVRUGLQH� q� LO� VXSHUDPHQWR� GHOOH� JHUDUFKLH� H�GHOOH� FRPSDUWLPHQWD]LRQL� WLSLFKH� GHOOD� 0RGHUQLWj�� /D� SLUDPLGH�PRGHUQD� HUD� VXGGLYLVD� GD� SDUDOOHOL� VHFRQGR� XQ� RUGLQH� GL�LPSRUWDQ]D�� FRQ� XQD� EDVH� DPSLD� PD� VXEDOWHUQD� HG� XQ� YHUWLFH�SLFFROR� PD� SRWHQWLVVLPR�� ,QROWUH� OD� SLUDPLGH� HUD� GLYLVD� LQ�PHULGLDQL�� IHWWH� PLQXVFROH� FKH� LQFURFLDQGRVL� FRL� SDUDOOHOL� GDYDQR�RULJLQH� D� FRPSDUWL� WDOPHQWH� FLUFRVFULWWL� GD� DUULYDUH� DL� UXROL�LQGLYLGXDOL��4XHVWR�PRGHOOR�D�JULJOLD�HUD�DSSOLFDWR�DG�RJQL�DVSHWWR�GHOOD�VRFLHWj��GD�TXHOOR�SROLWLFR�D�TXHOOR�VFL HQWLILFR��GDOOR�VSRUW�DOOH�DWWLYLWj� DUWLVWLFKH�� /¶$VVHVVRUH� DO� 7XULVPR� GRYHYD� GLVLQWHUHVVDUVL�GHL� SUREOHPL� GHOOD� YLDELOLWj� FKH� HUDQR� GL� FRPSHWHQ]D�GHOO¶$VVHVVRUH� DO� WUDIILFR�� FKL� VWXGLDYD� VRFLRORJLD� LJQRUDYD� OD�SVLFRORJLD��FKL�JLRFDYD�D�FDOFLR�QRQ�SRWHYD�J LRFDUH�D�TXDOFRVD�GL�



��
PLVWR� IUD� FDOFLR� H� SDOODFDQHVWUR�� FKL� GLSLQJHYD�� WUDVFXUDYD� OD�PXVLFD�� /H� FRPSHWHQ]H�� QRQ� LQWHVH� FRPH� FDSDFLWj� PD� FRPH�VSD]LR� ULVHUYDWR�� HUDQR� ³VDFUH´��2JJL� GL� TXHVWR� VLVWHPD�HVLVWRQR�PROWL� UXGHUL�� UHOLWWL� H� URYLQH�� D� YROWH� DQFKH� LQJRPEUDQWL� �SHU�HVHPSLR� L� VLVWHPL� GL� JRYHUQR� QD]LRQDOH� H� ORFDOH��� H� LO� GLVRUGLQH�SRVW�PRGHUQR� QDVFH� GDOOD� IUDQWXPD]LRQH� GHOOD� SUHFHGHQWH�SLUDPLGH��/D�VWUXWWXUD�JHQHUDOH�q�LPSORVD�H�OD�UL �FRVWUX]LRQH�q�LQ�DWWR� D� SDUWLUH� GD� LEULGD]LRQL�� VSHULPHQWD]LRQL�� LQQHVWL� �PXWD]LRQL��/H�GLVFLSOLQH� VFLHQWLILFKH� FODVVLFKH� VRQR�TXDVL� DUFKLYLDWH�D� IDYRUH�GHOOH� GLVFLSOLQH� GL� IURQWLHUD� �SVLFR�QHXUR�LPPXQRORJLD�� VRFLR�ELRORJLD��ELR�LQJHJQHULD��HFF���R�GHO�WXWWR�QXRYH��VFLHQ]D�GHO�FDRV��PHPHWLFD�� YLWD� DUWLILFLDOH�� HFF���� /¶DUWH� VL� q� LEULGDWD� PHVFRODQGR�FRUSR� H� SLWWXUD�� VFXOWXUD� H� PXVLFD�� LQIRUPDWLFD� H� VFULWWXUD�� /D�FXFLQD�H�OD�PXVLFD�VRQR�GLYHQWDWH�PXOWL �HWQLFKH�R�IXVLRQ��,�ODYRUL�WUDGL]LRQDOL�VRQR�VWDWL�VRVWLWXLWL�GD�FHQWLQDLD�GL�PHVWLHUL�LQHVLVWHQWL�VROR� GLHFL� DQQL� ID�� /¶DUFKLWHWWXUD� q� XVFLWD� GDOOD� SULJLRQH� GHO�IXQ]LRQDOLVPR� �FXEL�GL� FHPHQWL� FRQ�EXFKL�TXDGUDWL��SHU� ULSHVFDUH�OH� SURYRFD]LRQL� DOOD� *DXGu� H� JOL� RUQDPHQWL� EDURFFKL�� PHVFRODWL�DOO¶DFFLDLR�H�DO�FULVWDOOR��,O�ZHE�q� LO�FURJLROR�QHO�TXDOH�JOL�HOHPHQWL�GHO�SDVVDWR�H�GHO�SUHVHQWH��DFFDWDVWDWL�LQ�GLVRUGLQH��YHQJRQR�RJQL�JLRUQR�WUDVIRUPDWL��PHVFRODWL��IXVL��FUHDWLYDPHQWH�ULYLVLWDWL��GDQGR�YLWD� D� LQILQLWH� QXRYH� SURVSHWWLYH� VFLHQWLILFKH�� DUWLVWLFKH��SURIHVVLRQDOL�� 4XHVWR� q� IDFLOLWDWR� GDOOD� OLEHUWj� GL� VSHULPHQWD]LRQH�FKH� LO�ZHE�RIIUH��6ROR�GLHFL�DQQL� ID�FKL�DYHYD�XQ¶LGHD� LQQRYDWLYD��GRYHYD�VRWWRPHWWHUVL�DG�XQD�WUDILOD�GL�HVDPL�WDQWR�FRPSOHVVD�GD�UHQGHUH� OD� VRFLHWj� VRVWDQ]LDOPHQWH� LPPRELOH�� 3HU� LO� VHFROR� GDO������DO������ L� FDPELDPHQWL� UHODWLYL�DOOD�VWUXWWXUD�GHOOD�VRFLHWj�H�GHOOD� FXOWXUD� GRPLQDWH� VRQR� VWDWL� SRFKLVVLPL�� PDOJUDGR� OH�ULYROX]LRQL� H� OH� JXHUUH�� /D� JULJOLD� R� ³JDEELD´� GHOOD�0RGHUQLWj� HUD�LPPRELOH�� HG� L� PXWDPHQWL� DYYHQLYDQR� DO� VXR� LQWHUQR�� /D�IUDQWXPD]LRQH� H� OD� VXFFHVVLYD� ³IRUPD� OLTXLGD´�GHOO¶,PPDWHULDOHVLPR�� LQL]LDWR� QHJOL� $QQL � 6HVVDQWD� H� QRQ� DQFRUD�SLHQDPHQWH�UHDOL]]DWR��KDQQR�GDWR� OD�VWXUD�DOOD�VSHULPHQWD]LRQH��/D�UHWH�KD�DFFHOHUDWR�LO�SURFHVVR�RIIUHQGR�D�FKLXQTXH�OD�SRVVLELOLWj�GL� LEULGDUH�� PHVFRODUH�� ULFUHDUH� RJQL� FRVD� VHQ]D� LQWHUYDOOL��LQWHUPHGLD]LRQL�� FHQVXUH�� 2JJL� LO� SURE OHPD� q� OD� GLVDWWHQ]LRQH� H�O¶LQVLJQLILFDQ]D� FKH� L� QXRYL� VLJQLILFDWL�� SURSRVWL� GL� PLQXWR� LQ�PLQXWR�� RWWHQJRQR� GDOOD� VRFLHWj� LQ� JHQHUDOH�� 0D� IRUVH� TXHVWR� q�WLSLFR� GL� XQD� IDVH� GL� ULYROX]LRQH� ELR�FXOWXUDOH�� QHOOD� TXDOH�FRPSHWRQR� GHFLQH� GL� PRGHOOL� GLYHUVL� LQ� DWW HVD� GL� TXHOOL� FKH�



��
SRWUDQQR� UHVLVWHUH� DO� WHPSR�� ,O� IDWWR� SRVLWLYR� q� OD� OLEHUWj� GL�VSHULPHQWD]LRQH�� FKH� VRGGLVID� L� ELVRJQL� GL� QRYLWj�� FUHDWLYLWj� H�UHVSRQVDELOLWj�� 2JQXQR� q� VRYUDQR� GHL� PRQGL� FKH� LQYHQWD� H�VSHULPHQWD���
�������$]]HUDUH�JOL�RVWDFROL��FRVWR��DFFHVVR�H�WHFQH���3HUFKp� VLD� UHVR�SRVVLELOH� XQ�SLHQR� VYLOXSSR�GHOOH�SRWHQ]LDOLWj�GHO�ZHE�� FRO� ILQH� GL� VYLOXSSDUH� OH� FRPSHWHQ]H� XPDQH� GHOOD�PDJJLRUDQ]D�� RFFRUUH� FKH� VLDQR� VXSHUDWL� WUH� RVWDFROL�� ,O� SULPR� q�TXHOOR� GHO� FRVWR�� 6H� LO� ZHE� q� OR� VWUXPHQWR� GHOOD� FRPXQL FD]LRQH�GHOO¶,PPDWHULDOHVLPR�� QRQ� GHYH� FRVWDUH� SL�� GL� XQD� SHQQD�� XQ�JLRUQDOH�� XQD� UDGLR� R� XQD� WY�� FKH� VRQR� VWDWL� JOL� VWUXPHQWL�FRPXQLFDWLYL�GHL�GXH�VHFROL�SUHFHGHQWL��1RQ�KD�VHQVR� OD�JUDWXLWj��FRPH�GHO�UHVWR�QRQ�VRQR�JUDWXLWL�JOL�VWUXPHQWL�WUDGL]LRQDOL��0D �KD�VHQVR� XQD� SROLWLFD� FKH� PHWWD� WXWWL� LQ� JUDGR� GL� IUXLUH� HG� DJLUH�TXHVWR�QXRYR�SRWHQWH�PHGLXP��(�QRQ�VL�WUDWWD�VROR�GL�JDUDQWLUH�XQ�3&� LQ�RJQL� FDVD�H�VX�RJQL�EDQFR��2FFRUUH�XQ�JUDQGH�PRYLPHQWR�FXOWXUDOH�GL�DOIDEHWL]]D]LRQH�LQIRUPDWLFD�VLPLOH�D�TXHOOR�VYRO WR�SHU�OD� GLIIXVLRQH� GHOOD� VFULWWXUD� H� OHWWXUD�� 2FFRUURQR� DOIDEHWL]]DWRUL��UXROR� GLYHUVR�GD�TXHOOR� GHOO¶LQVHJQDQWH���PD�DQFKH�PRGLILFKH�DL�VLVWHPL� IRUPDWLYL�� /D� VFULWWXUD�OHWWXUD� GL� PDVVD� KD� GDWR� YLWD� DG�XQ¶HGLWRULD�GL�PDVVD��QRQ�q�VWDWD�VROR�OD�FRQWLQXD]L RQH�GHOOD�VWRULD�RUDOH� IDWWD� LQ� IRUPD�VFULWWD��6H� OD�GLGDWWLFD�ULPDQH�WUDGL]LRQDOH�� LO�3&�D�VFXROD�VHUYH�VROR�SHU�L�YLGHRJDPHV��2FFRUURQR�PRGLILFKH�DL�VLVWHPL� GL� VHOH]LRQH� GHO� SHUVRQDOH�� FRPH� DOOH� SURFHGXUH� GHOOH�DPPLQLVWUD]LRQL� ORFDOL�� 2FFRUUH� FLRq� FKH� OD � FXOWXUD� H� OD� YLWD�TXRWLGLDQD�VL�VPDWHULDOL]]LQR�SHUFKp�DOWULPHQWL��OD�GLIIXVLRQH�GHO�3&�H� GHO� ZHE� IDUj� OD� ILQH� GHOOH� WHOHFDPHUH�� GHL� SURLHWWRUL� GL�GLDSRVLWLYH��GHO�YLGHRWHO�H�GL�WXWWH�OH�DOWUH�WHFQRORJLH�FDVDOLQJKH�GD�XVDUH�XQD�YROWD�O¶DQQR��,O�VHFRQGR�SUREOHPD�q�TXHOOR�GHOO¶DFFHVVR��8VDUH�XQ�3&�H�DFFHGHUH�DO�ZHE�GRYUHEEH�HVVHUH�IDFLOH�FRPH�WURYDUH�XQD�ELUR�H�XQ�IRJOLR�GL�FDUWD��XQ�WHOHIRQR��XQ�JLRUQDOH��XQD�UDGLR�R�XQD�WY��,Q�PROWH�FLWWj�RUPDL�q�QRUPDOH�WURYDUH�TXRWLGLDQL�JUDWXLWL��'D�WHPSR�VL� WURYDQR�JLRUQDOL�� UDGLR� H� WY� LQ� WXWWH� OH� FROOHWWLYLWj� �RVSHGDOL�� DOEHUJKL��PHQVH��FLUFROL��OXRJKL�GL�ODYRUR���,�WHOHIRQL�VRQR�DG�RJQL�DQJROR�GL�VWUDGD�� /D� 0RGHUQLWj� KD� FDSLWR� GD� VXELWR� FKH� O¶LQIRUPD]LRQH�GLIIXVD� HUD� LO�PRWRUH�GHO� VXR� VYLOXSSR��1RQ�HVLVWRQR�Qp�PHUFDWR �
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WUH�R TXDWWUR�DQQL��TXLQGL�DGXOWL�FRQ�LQWHOOLJHQ]H�VYLOXSSDWH�D�TXHO�OLYHOOR�� ,QROWUH�� OD� OLPLWD]LRQH� FRPXQH� DL� VRJJHWWL� D� GLVDJLR� q�O¶LVRODPHQWR�� O¶HPDUJLQD]LRQH�� OD� JKHWWL]]D]LRQH�� 1RQ� F¶q�VWUXPHQWR�FRPH�OD�UHWH�SHU�RIIULUH�D�FRVWRUR�RUL]]RQWL�GL�DSHUWXUD�SODQHWDULD�� ,QILQH�� XQR� GHL� SUREOHPL� PDJJLRUL� GHL� VRJJHWWL� D�GLVDJLR�q�LO�FRUSR��OR�VWLJPD�GHOO¶HPDUJLQD]LRQH�R�GHOOD�GHYLDQ]D��LO�SUHJLXGL]LR��,O�ZHE�ID�D�PHQR�GHO�FRUSR�H�GHOO¶LGHQWLWj��8Q�GLVDELOH�SXz� ³JLRFDUH´� FRO� ZHE� DOOD� SDUL� FRQ� TXDOVLDVL� HVVHUH� XPDQR� � 8Q�WRVVLFRGLSHQGHQWH� QRQ� q� REEOLJDWR� D� IDUH� L� FRQWL� FRQ� OD� VXD�HWLFKHWWD��QHL�FRQWDWWL�FRO�PRQGR��3HU�FRVWRUR�OD�UHWH�q�XQD�JUDQGH�RSSRUWXQLWj�GL�HPDQFLSD]LRQH�H�FUHVFLWD� ��
�����/H�SURSRVWH��$OFXQH� GHOOH� LGHH� SUHVHQWDWH� VRQR� JLj� VWDWH� VSHULPHQWDWH�� DOWUH �VRQR� SURSRVWH� H� VWLPROL� SHU� RSHUDWRUL� FKH� YRJOLDQR� LQROWUDUVL� VX�QXRYH� VWUDGH�� 2JQL� LGHD� q� VROR� DEER]]DWD� SURSULR� SHU� VXJJHULUH�FKH�SXz�HVVHUH�PRGLILFDWD��FRPELQDWD�FRQ�DOWUH��UHLQYHQWDWD��2JQL�DWWLYLWj� SXz� HVVHUH� UHDOL]]DWD� FRQ� XWHQWL� VLQJROL�� FRQ� SLFFRO L�VRWWRJUXSSL�� LQ� VLQFURQuD� �WXWWL� QDYLJDQR� VLPXOWDQHDPHQWH�� R�GLDFURQuD� �L� SDUWHFLSDQWL� QDYLJDQR� LQ� WHPSL� GLYHUVL��� FRQ� WDQWL�XWHQWL�LQVLHPH��FRQ�LO�FRLQYROJLPHQWR�GL�UHDOWj�HVWHUQH� ��� ,QVWDOOD]LRQH�GL�XQD�SRVWD]LRQH��FRQ�R�VHQ]D�SURLHWWRUH��LQ�XQ�OXRJR� GL� SDVVDJJLR�� FRQ� O¶LQYLWR� D� WXWWL� DG� XVDUOD� TXDQGR�YRJOLRQR�SHU��LQVHULUH�PHVVDJJL�SXEEOLFL��GDUH�XQD�YDOXWD]LRQH��SDUWHFLSDUH� DG� XQ� VRQGDJJLR�� D� XQ� TXL]�� DOOD� VFULWWXUD� GL� XQ�URPDQ]R�FROOHWWLYR��DG�XQD�JDUD� �� ,QVWDOOD]LRQH�GL�XQD�SRVWD]LRQH��VHQ]D�SURLHWWRU H�� LQ�XQ� OXRJR�GL�SDVVDJJLR��FRQ�O¶DSHUWXUD�GL�XQD�FDVHOOD�GL�SRVWD�LQGLYLGXDOH��QHOOD� TXDOH� RJQL� XWHQWH� SXz� LQYLDUH� PHVVDJJL� LQGLYLGXDOL�� ,�SDUWHFLSDQWL�SRVVRQR�HVVHUH�VWLPRODWL�DG�DYYLDUH�VFDPEL�GL�PDLO�DQFKH� FRQ� SHUVRQH� LJQRWH� GL� DOWUL� 3DHVL�� DPLFL� SHUV L� GL� YLVWD��SDUHQWL�ORQWDQL��� ,VWDOOD]LRQH� GL� XQD� SRVWD]LRQH� �FRQ� R� VHQ]D� SURLHWWRUH�� LQ� XQ�OXRJR�GL�SDVVDJJLR��FRQ�XQ�SRUWDOH�H�OD�SRVVLELOLWj�SHU�FLDVFXQR�GL� DYHUH� XQD� SDJLQD� R� XQ� VLWR� VX� FXL� LPPHWWHUH� XQ� GLDULR�� R�TXDOVLDVL� FRVD� YRJOLD� �GDOOR� VWHVVR� OXRJR� R� GD� FDVD���
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3HULRGLFDPHQWH� VL� RUJDQL]]D� XQD� VHUDWD� SHU� XQD� YLVLRQH�FROOHWWLYD�GHL�YDUL�VSD]L�LQGLYLGXDOL��FRQ�SUHPLD]LRQH�DL�PLJOLRUL� �� (VWHQVLRQH� GHOO¶LGHD� SUHFHGHQWH�� ,O� SRUWDOH� SRWUHEEH� DYHUH�VWLPROL� SUHILVVDWL� SHU� FRPSLWL� GD� UHDOL]]DUH� SHU� DUULFFKLUH� OH�SDJLQH�SHUVRQDOL��GLYHUVL�LQ�EDVH�DOO¶HWj�R�OD�VLWXD]LRQH��LO�GLDULR�GHOOD� YDFDQ]D�� O¶DOEHUR� JHQHDORJLFR�� OR� VWHPPD� HG� LO� PRWWR�SHUVRQDOH�� XQD� ULFHWWD� GL� FXFLQD�� �� XQ� GLVHJQR�� XQ� PRWLYHWWR�PXVLFDOH� �SHU� FLDVFXQR� GL� TXHVWL� HVLVWRQR� SURJUDPPL�LQIRUPDWLFL���� &RQ� XQD� SRVWD]LRQH� H� XQ� SURLHWWRUH�� VL� SRVVRQR� RUJDQL]]DUH�VHUDWH� R� LQFRQWUL� GL� ³QDYLJD]LRQH´� QHL� TXDOL� O¶DQLPDWRUH� XVD� LO�PRXVH��PD�L�SDUWHFLSDQWL���GD�VROL�R�LQ�VTXDGUH��GHFLGRQR�FRVD�GHYH� IDUH�SHU�XQ� FHUWR�RELHWWLYR��3HU�HVHPSLR��TXDOH�VTXDGUD�WURYD�SL��LQ�IUHWWD�XQ�FHUWR�VLWR�R�DUJRPHQWR�R�FDQ]RQH� �� &RQ� XQD� SRVWD]LRQH� H� XQ� SURLHWWRUH�� VL� SRVVRQR� RUJDQL]]DUH�VHUDWH� R� LQFRQWUL� GL� ³FKDW´� ± LQWHUYLVWD� FROOHWWLYD� D� TXDOFKH�SHUVRQDJJLR��FRQ�FXL�VL�q�SULPD�FRQFRUGDWR�O¶RUDULR� �� &RQ� XQD� SRVWD]LRQH� H� XQ� SURLHWWRUH�� VL� SRVVRQR� RUJDQL]]DUH�VHUDWH� R� LQFRQWUL� SHU� OD� QDYLJD]LRQH� FROOHWWLYD� GL� XQ� IDPRVR�PXVHR��GL�XQ�3DHVH�R�XQD�FLWWj��GL�XQD�PRVWUD�IRWRJUDILFD� �� &RQ� GXH� SRVWD]LRQL� HG� XQ� SURLHWWRUH�� VL� SRVVRQR� RUJDQL]]DUH�VHUDWH�FRQ�JDUH�H�TXL]�IUD�SLFFROL�JUXSSL��FLDVFX QR�RSHUDQWH�VX�XQD�SRVWD]LRQH��� &RQ� ���� SRVWD]LRQL� FL� VRQR� LQILQLWH� DWWLYLWj� GD� VYROJHUH�LQGLYLGXDOPHQWH� �XVDQGR� RUDUL� GLYHUVL� LQ� EDVH� DO� QXPHUR� GL�XWHQWL���LQ�SLFFROL�JUXSSHWWL�GL�����SHUVRQH��XQD�VROD�GHOOH�TXDOL�XVD�PRXVH�H�WDVWLHUD���R�FRQ�L�����XWHQWL� FKH�IDQQR�XQ�ODYRUR�LQVLHPH� H� VLPXOWDQHDPHQWH�� ULFHUFKH�� SDUWHFLSD]LRQL� D� FKDW� H�IRUXP�� JLRFKL� RQOLQH�� FRVWUX]LRQH� GL� SDJLQH� SHUVRQDOL� R� GL�JUXSSR���

�������&RQ�OH�RUJDQL]]D]LRQL��OD�SLDWWDIRUPD�GL�ODYRUR�FRQGLYLVR��0ROWH� RUJDQL]]D]LRQL� SURGXWWLYH�SURILW� F L� VRQR�DUULYDWH�GD� WHPSR��/D�VRUSUHVD�q�OD�WRWDOH�HVWUDQHLWj�DO�ZHE�GHOOH�RUJDQL]]D]LRQL�QRQ�SURILW��VFXROH��DVVRFLD]LRQL��FRRSHUDWLYH��FRPXQLWj��VHUYL]L�VDQLWDUL�H� DVVLVWHQ]LDOL�� ,O� ODYRUR� LQ� TXHVWH� RUJDQL]]D]LRQL� q� SL�� R� PHQR�SRUWDWR� DYDQWL� FRPH� XQ� VHFROR� ID�� 6L� EDVD� VXOOD� FRPSUHVHQ]D�
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VSD]LDOH� H� VXOOD� VLPXOWDQHLWj� WHPSRUDOH�� QRQFKp� VX� XQD� JUDQGH�PROH�GL� ODYRUR�VROLWDULR��/¶XQLFR�XVR�ILQRUD�IDWWR�GHO�ZHE�q�TXHOOR�GHOOD� YHWULQD��0ROWLVVLPH�RUJDQL]]D]LRQL�QRQ�SURILW��SHU� ILQJHUH�GL�PRGHUQL]]DUVL��KDQQR�DSHUWR�XQ�VLWR��6HQ]D�VDSHUH�FKH�DSULUH�XQ�VLWR�q�FRPH�PHWWHUH�VXO�EDOFRQH�XQ�YDVR�GL� ILRUL��SULPD�GL� WXWWR��VHQ]D�FXUH�OD�SLDQWD�PXRUH�SUHVWR��LQ�VHFRQGR�OXRJR��XQ�YDVR�GL�ILRUL�VXO�EDOFRQH�QRQ�UHQGH�DIIDWWR�SL��HFRORJLFD�OD�FDVD� �8Q� XVR� SLHQR� GHO� ZHE� FRVWLWXLVFH� XQ� HOHPHQWR� GL� SRWHQ]LDOH�FUHVFLWD� SHU� OH� RUJDQL]]D]LRQL�� WXWWR� GD� VIUXWWDUH�� &RPH� DQLPDUH�FRQ� OD� UHWH�XQ¶RUJDQL]]D]LRQH�QRQ�SURILW"�1RQ�SDUOLDPR�TXL�GHOOH�SURVSHWWLYH�GL�PDUNHWLQJ��H�FRPPHUFH�H�SURPR]LRQH�GHO�VLWR��FKH�SXUH�OH�RUJDQL]]D]LRQL�QRQ�SURILW�GRYUHEEHUR�LPSDUDUH��SHUFKp�VH�QRQ�YHQGRQR�FRVH�GHYRQR�FRPXQTXH�GLIIRQGHUH�LGHH�R�VHUYL]L��&L�OLPLWLDPR�D�SDUODUH�GHOO¶XVR�GHO�ZHE�FRPH�UHWH�LQWHUQD��ILQDOL]]DWD�D� VYLOXSSDUH� O¶RUJDQL]]D]LRQH�� 6RWWROLQHLDPR� FKH�� D� SDUWH� L� FRVWL�GHOOH�SRVWD]LRQL��XQD�UHWH�LQWHUQD�q�D�FRVWR�]HUR��/D� FRVD� SL�� VHPSOLFH� q� XQ¶DOIDEHWL]]D]LRQH� H� IDPLOLDUL]]D]LRQH� GL�RJQL� PHPEUR� FRQ� JOL� VWUXPHQWL�� XQ� ODYRUR� GD� ������ RUH�� /D�VHFRQGD� FRVD� IDFLOH� q� DWWLYDUH� XQ� VLWR� FRQ� XQD� SDVVZRUG�� FKH�SRVVD�FLRq�FRQVHQWLUH� O¶DFFHVVR�VROR�D�FKL�q�D XWRUL]]DWR��/D�WHU]D�FRVD� IDFLOH� q� UHQGHUH� LO� ZHE� DFFHVVLELOH� D� WXWWL�� R� FRQ� DLXWL� SHU�O¶DFTXLVWR� GHO� FRPSXWHU� GRPHVWLFR� R� FRQ� XQD� R� SL�� SRVWD]LRQL�XWLOL]]DELOL�GD�WXWWL��QHOOD�VHGH�FRPXQH��/D�FRVD�YHUDPHQWH�GLIILFLOH�q� WUDVIRUPDUH� OD� PHQWDOLWj� RUJDQL]]DWLYD� GD� WUDGL]LRQDOH� LQ�³RULHQWDWD� DOOD� UHWH´�� 3HU� DUULYDUH� D� TXHVWR� RFFRUUH� FKH� WXWWL�FRQFHSLVFDQR� OD� UHWH� LQWHUQD� FRPH� VSD]LR� SULYLOHJLDWR� SHU�O¶DUFKLYLD]LRQH�� O¶LQIRUPD]LRQH�� OD� FRPXQLFD]LRQH�H� OD� SURGX]LRQH��6H� L� PHPEUL� GHOO¶RUJDQL]]D]LRQH� LQVHULVFRQR� QH OOD� UHWH� LQWHUQD�WXWWH�OH�LQIRUPD]LRQL��L�GRFXPHQWL��JOL�HODERUDWL�GL�FXL�GLVSRQJRQR��LQ�EUHYH�VL�FUHD�XQD�EDQFD�ULFFKLVVLPD�FKH�VL�HVWHQGH�QHOOR�VSD]LR��GDO�VLQJROR�D�WXWWL� L�PHPEUL��H�QHO�WHPSR��GD�XQ�DQQR�DOO¶DOWUR���8Q� PRWRUH� LQWHUQR� GL� ULFHUFD� IUD� L� PDWHULDOL�� UHQGHUj� IDFLOH� D�FKLXQTXH�LO�UHSHULPHQWR�GL�FLz�FKH�JOL�VHUYH��/D�GRFXPHQWD]LRQH�H�O¶LQIRUPD]LRQH� FRQGLYLVH� VRQR� LO� SXQWR� GL� SDUWHQ]D�� 6XELWR� GRSR�YLHQH�LO�EHQHILFLR�GHOOD�PHVVDJJLVWLFD�LQWHUQD��)LQLVFH�LO�WHPSR�GHL�ELJOLHWWLQL� YRODQWL�� GHL� ³SXRL� GLUH� D� FDLR� FKH� WL]LR� KD� GHWWR´�� GHOOH�WHOHIRQDWH� IUHQHWLFKH� H� GHOOH� VHJUHWHULH� WHOHIRQLFKH�� GHL� ³QRQ�PH�O¶KDL� GHWWR´�� 8Q� VHUYL]LR� GL� SRVWD� LQWHUQR� R� PHJOLR� �SHU� HYLWDUH�DIIROODPHQWL�� XQD� EDFKHFD�� SHUPHWWRQR� D� WXWWL� GL� ULFHYHUH� L�PHVVDJJL� GL� FKLXQTXH�� LQ� WHPSR� UHDOH� R� LQ� JLRUQDWD��0D�GRYH� OD�



���
UHWH� LQWHUQD� SXz� IDUH� OD� GLIIHUHQ]D� q� LO� ³ODYRUR� FRQGLYLVR´�� 8Q�SURJHWWR�� XQD� OHWWHUD�� XQ� GRFXPHQWR� SXz� HVVHUH� VFULWWR� GD�TXDOFXQR�� FRUUHWWR� GDO� FDSR�� DUULFFKLWR� GD�XQ�DOWUR� LQ� VLPXOWDQHD��GD� WUH� OXRJKL� GLYHUVL�� R� LQ� GLIIHULWD� �LQ� GLIIHUHQWL� RUDUL��� 8Q�PHPEUR�KD�XQ�SUREOHPD��QRQ�VD� FRPH� ULVROYHUH�XQD�TXHVWLRQH��QRQ� WURYD� XQ� GDWR�� GHYH� SUHQGHUH� XQD� GHFLVLRQH�� 9XROH� XQ�VXJJHULPHQWR�� %DVWD� FKH� PDQGL� XQD� ULFKLHVWD� DOOD� UHWH� H�GLIILFLOPHQWH�GRYUj� DVSHWWDUH�SL�� GL� TXDOFKH�RUD �SHU� RWWHQHUH� FLz�FKH�FHUFD��5HWH�LQWHUQD�VLJQLILFD�ILQH�GHO�ODYRUR�VROLWDULR��6LJQLILFD�FKH�RJQXQR�ODYRUD�FRQ�LO�VDSHUH�FROOHWWLYR�D�SRUWDWD�GL�WDVWR��2JQL�SDUWH�GHOO¶RUJDQL]]D]LRQH�GLYHQWD�XQ�WHUPLQDOH�GHOO¶LQWHUR� �7XWWR�FLz�q�WDQWR�SL��YDOLGR�LQ�RUJDQL]]D]LRQL�FRQ�GLYHUVH�XQLWj�GL�ODYRUR� YLFLQH�� FRPH� OH� DXOH� VFRODVWLFKH�� R� GLVWDQWL� FRPH� FHUWH�RUJDQL]]D]LRQL�QRQ�SURILW�FRQ�VHGL�GHFHQWUDWH� �8Q¶RUJDQL]]D]LRQH� FRPSOHVVD� SXz� DYHUH� XQ� VLWR� FRQ� VSD]L� GL�ODYRUR� FRQGLYLVR� D� GLYHUVL� OLYHOOL�� JHQHUDOH�� GL� VHWWRUH� R JUXSSR��LQGLYLGXDOH�� $O� RJQL� OLYHOOR� VL� FROORFDQR� L� PDWHULDOL� H� OH�FRPXQLFD]LRQL�FKH�OR�LQWHUHVVDQR��FRQ�R�VHQ]D�SDUROH�G¶DFFHVVR�D�VHFRQGD� FKH� VL� YRJOLD� R� QR� ULVHUYDWH]]D� VX� FHUWH� TXHVWLRQL��3HQVLDPR�DG�XQD�VFXROD��FRQ�XQ�FRPSXWHU�LQ�RJQL�FODVVH��VH�QRQ�VX� RJQL� EDQFR�� 7XWWL� JOL� DOOLHYL� H� L� GRFHQWL� SRVVRQR� DYHUH� XQR�VSD]LR� LQGLYLGXDOH� QHO� TXDOH� DUFKLYLDUH� L� PDWHULDOL� GL� VWXGLR� H�ODYRUR� R� VXO� TXDOH� ULFHYHUH� SRVWD� LQWHUQD�� 2JQL� DOOLHYR� SXz�FRPXQLFDUH� FRQ� RJQL� DOWUR�� H� OD� GLUH]LRQH� SRWUHEEH� DYYLDUH� XQ�SURJUDPPD�GL�PHQWRULQJ��SHU�IRUQLUH�DJOL�DOOLHYL�SL��GHEROL� O¶DLXWR�GHL� SDUL� QHL� FRPSLWL��2JQL� FODVVH�SXz� FRPXQLFDUH� FRQ�RJQL�DOWUD��GHOOD� VFXROD� R� GHO� PRQGR�� H� L� GRFHQWL� SRVVRQR� ODQFLDUH� VFDPEL��FRPSHWL]LRQL�� ULFHUFKH� FRPXQL� IUD� VH]LRQL� H� JUDGL� GLYHUVL�� 2JQL�LQVHJQDQWH�SXz�FRQVXOWDUVL� FRL� FROOHJKL�DQFKH� LQ� WHPSR�UHDOH��/H�ULXQLRQL�� OH� DVVHPEOHH� HG� L� FRQVLJOL� GL� FODVVH� SRVVRQR� GLYHQWDUH�IUHTXHQWL�� SHUFKp� QRQ� SL�� OHJDWH� DOOD� FRPSUHVHQ]D�� /D� GLUH]LRQH�SXz�ODQFLDUH�QHOOD�UHWH�LQWHUQD�VFKHGH�GL�YDOXWD]LRQH�R�TXHVWLRQD UL�VXL�SUREOHPL�H� OH�FRPSHWHQ]H�� LQ�PRGR�GD�JHVWLUH� O¶LQVLHPH�VXOOD�EDVH� GL� GDWL� FXL� WXWWL� SRVVRQR� ULVSRQGHUH� VLPXOWDQHDPHQWH��7UDPLWH� OH�ZHE� FDP�VL� SRVVRQR� UHJLVWUDUH� L� FRPSRUWDPHQWL�GHJOL�DOOLHYL�H�GHL�GRFHQWL��D�VFRSR�GL�DJJLRUQDPHQWR�R�SHU�LQIRUPDUH�OH �IDPLJOLH��,�UDSSRUWL�FRQ�OH�IDPLJOLH�GRWDWH�GL�FRPSXWHU�SRWUHEEHUR�HVVHUH� LPPHGLDWL�� &RQ�XQD� VLPLOH� UHWH� LQWHUQD�� GLYHQWD� IDFLOH� FRO�SDVVDUH�GHJOL�DQQL��WHQHUH�XQ�DUFKLYLR�GL�WXWWH�OH�VSHULPHQWD]LRQL��OH� GLVFXVVLRQL�� JOL� HODERUDWL� UHDOL]]DWL� GD� RJQL� DOOLH YR�� GRFHQWH��
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FODVVH�� ,O� FKH� VXSHUHUHEEH� XQ� PDOH� FURQLFR� GHOOD� VFXROD�� FKH� q�TXHOOR�GL�HVVHUH�VHPSUH�VHQ]D�VWRULD��7XWWR�LO�PDWHULDOH�GHOOD�UHWH�LQWHUQD�SXz�HVVHUH� FODVVLILFDWR�H� ULHODERUDWR�SHU�HVVHUH� LPPHVVR�LQ�FHUWH�SDUWL��VXO�ZHE�DSHUWR�DO�SXEEOLFR��,Q� WDOH�PRGR�QRQ�VROR�L�VLWL� VFRODVWLFL� FHVVHUHEEHUR�GL�HVVHUH�SLHQL�GL�SROYHUH�H� UDJQDWHOH�FRPH�RJJL��PD�VRSUDWWXWWR�OH�VFXROH�SRWUHEEHUR�GDUH�XQ¶LPPDJLQH�UHDOH�GHO�ODYRUR�FKH�VYROJRQR��&KH�UXROR�SXz�DYHUH�XQ�DQLPDWRUH� LQ�XQ�SURFHVVR�FRPH�TXHVWR"�4XHOOR� GL� IDU� HPHUJHUH� LO� ELVRJQR� GL� XQD� VFXROD� SL�� DWWXDOH� H�IXQ]LRQDOH�� GL� VYLOXSSDUH� LO� SRWHQ]LDOH� GL� VDSHUH� HVLVWHQWH� QHOOD�VFXROD��GL�VWLPRODUH�LO�SURFHVVR�GL�FUHD]LRQH�H�VYLOXSSR�GHOOD�UHWH� �2UD�SHQVLDPR�DG�XQD�UHWH�LQWHUQD�SHU�XQ¶DVVRFLD]LRQH�FKH�KD�VHGL�H� VRFL� LQ� GLYHUVH� FLWWj�� 8Q¶DVVRFLD]LRQH� FRQ� GLYHUVH� VHGL� KD� GL�VROLWR� XQ�XIILFLR� FHQWUDOH�� DOWUL� XIILFL� SHULIHULFL� H� WDQWL� VRFL� DWWLYL� R�IUXLWRUL�GLVORFDWL�LQ�GLYHUVH�]RQH��1RQ�HVLVWH�XQD�VROD�DVVRFLD]LRQH�GL� TXHVWR� WLSR� FKH� QRQ� DEELD� SUREOHPL� GL� FRPXQLFD]LRQH ��FROOHJDPHQWR�� XQLWj�� H� SURPR]LRQH�� ,Q� JHQHUH�� XQD� VLPLOH�RUJDQL]]D]LRQH�VXSHUD�TXHVWL�SUREOHPL�R�FRQ�XQD�IRUWH�OHDGHUVKLS�FHQWUDOH�R�FRQ�XQD�JUDQGH�DXWRQRPLD�GHOOD�SHULIHULD��,Q�HQWUDPEL�L�FDVL� OH� FRQVHJXHQ]H� VRQR� SRFR� VRGGLVIDFHQWL�� 8QD� IRUWH�FHQWUDOL]]D]LRQH�YLHQH�VROLWDPHQWH�SDJDWD�FRQ�XQ�PLQRUH�VYLOXSSR�R�FRQ�XQD�IRUWH�GLSHQGHQ]D��FKH�D�VXD�YROWD�GLPLQXLVFH�OR�VYLOXSSR�GHO�SRWHQ]LDOH��8Q¶HFFHVVLYD�DXWRQRPLD�GHOOD�SHULIHULD�YD�D�VFDSLWR�GHOO¶XQLWj�H�GHOO¶LGHQWLWj�GHOO¶RUJDQL]]D]LRQH��6HQ]D�FRQWDUH�FKH� LQ�JHQHUH� SLFFROH� XQLWj� GHFHQWUDWH� QRQ� KDQQR� DEEDVWDQ]D� ULVRUVH��HFRQRPLFKH�� RUJDQL]]DWLYH� H� FXOWXUDOL�� SHU� FRQWULEXLUH� DG� XQ�DGHJXDWR� VYLOXSSR�� /D� JHVWLRQH� GL� XQ¶RUJDQL]]D]LRQH�LQWHUUHJLRQDOH� R� QD]LRQDOH� GHYH� IDUH� FRQWLQXDPHQWH� L� FRQWL� FRO�FRQIOLWWR� IUD� GHFHQWUDPHQWR� HG� XQLWj�� ,O� IHQRPHQR� FUHD� GLIILFROWj�DJOL�RSHUDWRUL�FKH�JHVWLVFRQR�O¶DVVRFLD]LRQH��PD�QH�FUHD�DQFKH�GL�PDJJLRUL� DJOL� DVVRFLDWL�� ,Q� JHQHUH� OH� DVVRFLD]LRQL� VRQR� DQFRUD�OHJDWH�DL�PRGHOOL�VSD]LR�WHPSRUDOL�GHO�VHFROR�VFRUVR��,O�FKH�VSLHJD�LQ�SDUWH�FRPH�PDL� OH�DVVRFLD]LRQL�VLDQR�WXWWH� LQ�FULVL��3DUWHFLSDUH�DG�XQ¶DVVRFLD]LRQH�VLJQLILFD�DQFRUD�VRSUDWWXWWR�HVVHUH�SUHVHQWH�LQ�FHUWR�SRVWR�HG�LQ�XQ�FHUWR�PRPHQWR��4XHVWR�DQGDYD�EHQH�TXDQGR�LO� WUDIILFR� QRQ� HUD� DQFRUD� XQ� RVWDFROR� FRPH� RJJL� H� TXDQGR� JOL�LPSHJQL� TXRWLGLDQL� GHOOH� SHUVRQH�HUDQR�GLVWULEXLWL� IUD�SRFKL� UXROL��ODYRUR�� IDPLJOLD�� FKLHVD�H�R�SROLWLFD��FXOWXUD�H� WHPSR� OLEHUR��2JJL�RJQL�VSRVWDPHQWR�q�GLYHQWDWR�XQ�LQFXER��H�RJQXQR�q�FRLQYROWR�LQ�GHFLQH�GL�UXROL��FLDVFXQR�GHL�TXDOL�ULFKLHGH�WHPSR�H�FRPSUHVH Q]D��
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VRFLDOL�H�SULYDWH��TXDVL�QHVVXQD�GL�TXHVWH�q�GLVSRVWD�D�FRRSHUDUH��$QFRUD��XQD�UHWH�FLYLFD�YD�JHVWLWD�DQFKH�LQ�RUDUL�VHUDOL�R�IHVWLYL��LO�FKH� VLJQLILFD� SHU� XQ� (QWH� SXEEOLFR�� DYHUH� WUH� WXUQL� GL� SHUVRQDOH��FRQ� XQ� FRVWR� WURSSR� HOHYDWR�� ,QILQH�� XQD� UHWH� FLYLFD� QRQ� SXz�HVVHUH�JHVWLWD�GD�DPPLQLVWUDWRUL�FKH�FDPELDQR�DQFKH�RJQL�DQQR�R�VRQR�SDUDOL]]DWL�SHU�FULVL�GL�*LXQWD�R�HOH]LRQL�ULSHWXWH� �2JJL� OH�UHWL�FLYLFKH�SUHVHQWL�VXO�ZHE�VRQR�LQ�JUDQGH�PDJJLRUDQ]D�YHWULQH�XQ�SR¶�DPPXIILWH� �FLRq�SRFR�DJJLRUQDWH��GHOO¶(QWH�/RFDOH�FKH� OH� KD� SURPRVVH�� 4XHVWR� QRQ� VLJQLILFD� FKH� O¶LGHD� QRQ� IRVVH�EXRQD��2FFRUUH�ULSUHQGHUOD�PD�VX�DOWUH�EDVL� �/D� SULPD� LGHD� IRUWH� q� OD� FUHD]LRQH� GL� XQ¶qTXLSH� GL� SHUVRQH� FRQ�FRPSHWHQ]H� DQLPDWLYH�� FKH� VLDQR� LQ� JUDGR� GL� GHGLFDUVL� D� GXH�FRPSLWL�SUHOLPLQDUL�H�FRQFRPLWDQWL ��,O�SULPR�q�FUHDUH�XQD�UHWH�FKH�VL� DXWRILQDQ]L�� /D� JHVWLRQH� GL� TXHOOR� FKH� SUHIHULVFR� FKLDPDUH�³SRUWDOH�GL�FRPXQLWj´�GHYH�HVVHUH�DIILGDWD�DG�RSHUDWRUL��ULXQLWL�LQ�LPSUHVD�� FRRSHUDWLYD� R� DVVRFLD]LRQH�� FKH� WUDJJRQR� GD� TXHVWR�ODYRUR� LO� ORUR� VRVWHQWDPHQWR�� VHQ]D� FRQWDUH� VX� ILQDQ]LDPHQWL�JDUDQWLWL�� H� FKH� VRQR� FRPSURSULHWDUL�� SHU� QRQ� GRYHU� GLSHQGHUH�GDJOL�VWLSHQGL�HURJDWL�GDJOL�LQYHVWLWRUL� �8QD� VLPLOH� SDUWHQ]D� SUHILJXUD� XQ� SRUWDOH� FKH� FROOHJKL� UHDOWj�JUDWXLWH��YRORQWDULH��QRQ�SURILW�D�UHDOWj�SURGXWWLYH��SURIHVVLR QDOL�H�SURILW�� ,O� VHFRQGR� FRPSLWR� SUHOLPLQDUH� q� TXHOOR� GL� DYYLDUH� XQ�LQWHUYHQWR� FRQWLQXDWLYR� GL� DOIDEHWL]]D]LRQH� H� IDPLOLDUL]]D]LRQH�JHQHUDOL]]DWD�� 8QD� GHOOH� FDXVH� GHO� IDOOLPHQWR� GHOOH� YHFFKLH� UHWL�FLYLFKH� q� VWDWD� VHQ]¶DOWUR� OD� ORUR�SUHPDWXULWj��6RQR�QDWH� TXDQGR�FKL�XVDYD� LO�ZHE�HUD�XQD�SLFFROD�pOLWH��,Q�XQ�FHUWR�VHQVR��DQFRUD�RJJL�L�WHPSL�QRQ�VRQR�PDWXUL��SHU�L�PRWLYL�JLj�GHWWL��Y��SDUDJUDIR������SDJJ����H�VV�����6HPPDL�VRQR�PDWXUL�SHU�DYYLDUH�XQ�SHUFRUVR�GL�DYYLFLQDPHQWR�DO�ZHE�GHOOD�JHQWH�FRPXQH��/D�IDPL OLDUL]]D]LRQH�GLSHQGH�GDOOD� IDFLOLWj�GL�DFFHVVR��SHU�FXL�XQ�SUREOHPD�q�TXHOOR�GL�IDFLOLWDUH� OD�PHVVD� LQ�UHWH�GL�RJQL� IDPLJOLD��RJQL�RUJDQL]]D]LRQH�R�VHUYL]LR��SXEEOLFR�H�SULYDWR��8Q�DOWUR�SUREOHPD�q�TXHOOR�GL�FUHDUH�SXQWL�SXEEOLFL�GL�DFFHVVR��SUHVVR�OH�FRQYLYHQ]H��VFXROH��ULVWRUDQWL��DOEHUJKL�� RVSHGDOL�� RVSL]L�� SDUURFFKLH�� /¶DOIDEHWL]]D]LRQH� SXz�HVVHUH� SHUVHJXLWD� FRQ� DWWLYLWj� FRQWLQXH� GL� VHQVLELOL]]D]LRQH��LQIRUPD]LRQH� H� IRUPD]LRQH�� PD� QRQ� VROR�� 2FFRUUH� SUHYHGHUH�VHUYL]L� GL� VXSSRUWR�� DVVLVWHQ]D� H� FRQVXOHQ]D �� /¶RSHUD]LRQH�GRYUHEEH�HVVHUH�DUULFFKLWD�GD�XQR�R�SL��SXQWL�QHL�TXDOL�VL�SRVVDQR�IDUH� VSHULPHQWD]LRQL�� GLPRVWUD]LRQL�� ULFHUFKH� H� ULSDUD]LRQL� H�PDQXWHQ]LRQL�� /¶DFFHVVR�DO�ZHE� ID� FUHVFHUH� IDFLOPHQWH� LO�ELVRJQR�
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GL� DSSURIRQGLUH�� GL� DJJLRUQDUVL�� GL� ³VPDQHWWDUH ´� FRQ� OD�PDFFKLQD�HG�L�SURJUDPPL��/D�SDVVLRQH�GHO�ZHE�KD�FUHDWR�PLJOLDLD�GL�SRVWL�GL�ODYRUR� DXWRFRVWUXLWL�� DQFKH� VH� LQ� PRGR� XQ� SR¶� DYYHQWXURVR��)DPLOLDUL]]DUH� XQD� FRPXQLWj� DO� ZHE� H� XWLOL]]DUH� LO� ZHE� SHU�VYLOXSSDUH� OD� FRPXQLWj� FRPSRUWD� DQFKH�XQ� LQWUHFFLR� IU D�KREE\�H�ODYRUR�� IUD� LGHD]LRQH� H� PDQXDOLWj�� /H� RSHUD]LRQL� GL�DOIDEHWL]]D]LRQH� H� IDPLOLDUL]]D]LRQH� GHYRQR� DQFK¶HVVH�DXWRILQDQ]LDUVL��SHUFKp�QRQ�VL�ULSHWDQR�OH�DVVXUGLWj�FKH�QHJOL�DQQL�UHFHQWL� KDQQR� FROSLWR� OD� IRUPD]LRQH�� /D� TXDOH� q� RJJL� WRWDOPHQWH�ILQDQ]LDWD� GDOO¶(XURSD�� WRWDOPHQWH� JUDWXLWD� SHU� L� SDUWHFLSDQWL� H�WRWDOPHQWH�LQHIILFDFH��8Q�PRGR�SHU�DXWRILQDQ]LDUVL�q�TXHOOR�GL�IDU�SDJDUH� TXRWH� DL� SDUWHFLSDQWL�� PD� DQFKH� GL� XQLUH� LO� VHUYL]LR� GL�DOIDEHWL]]D]LRQH�DO�FRPPHUFLR�GL�PDWHULDOH�LQIRUPDWLFR� �&RQ�XQD�SDUWHQ]D�VX�TXHVWH�EDVL�O¶LGHD�GHO�SRUWDOH�GL�FRPXQLWj�VL�SRQH� LQ� SULPR� OXRJR� FRPH� XQ¶RFFDVLRQH� SHU� FUHDUH� XQD� SLFFROD�LPSUHVD� ORFDOH� GL� DQLPD]LRQH� WHUULWRULDOH�� /D� TXDOH� SXz�VRSUDYYLYHUH� FRQ� L� ULFDYL� GDOOH� DWWLYLWj� GL� DOIDEHWL]]D]LRQH� �FRUVL��GHPR��DVVLVWHQ]D��FRQVXOHQ]D��H�FRQ�OH�D]LRQL�GL�IDPLOLDUL]]D]LRQH��YHQGLWD�PDWHULDOL�� ODERUDWRULR� GL�PDQXWHQ]LRQH�� FRQILJXUD]LRQL� H�LQVWDOOD]LRQL���7XWWR�FLz�SULPD�HG�D�ODWR�GHO�SRUWDOH�YHUR�H�SURSULR��&RQ� OD� FUHVFLWD� GL� TXHVWR�� IRQWL� GL� JXDGDJQR� DJJLXQWLYH� SRVVRQR�HVVHUH� OD� SXEEOLFLWj�� OH� FRQWULEX]LRQL� GHL� FLWWDGLQL� SHU� VSHFLILFL�VHUYL]L�� L� ULFDYL�GD� LQL]LDWLYH�FRPPHUFLDOL��0D� LQ�FKH�GLUH]LRQL�SXz�FUHVFHUH� XQ� SRUWDOH� GL� FRPXQLWj"� 9HGLDPR� SL�� GD� YLFLQR� L�FRQWHQXWL�HG�L�VHUYL]L�SRVVLELOL� �,Q� SULPR� OXRJR� XQ� SRUWDOH� GL� FRPXQLWj� q� XQ� JUDQGH� FRQWHQLWRUH�FKH�SXz�RVSLWDUH�GHL�VLWL�SURILW�H�QRQ�SURILW��LQ�IRUPD�JUDWXLWD�R�D�SDJDPHQWR��8Q¶D]LHQGD�SURILW�SXz�HVVHUH�LQWHUHVVDWD�D�HQWUDUH�QHO�SRUWDOH�GL�FRPXQLWj�SURSULR�SHU�LO�VXR�FDUDWWHUH�ORFDOH��,O�SUREOHPD�GHOOD� SXEEOLFLWj� VXO�ZHE� q� OD� VFDOD�PRQGLDOH��8Q�DQQXQFLR� VX�XQ�TXDOVLDVL�SRUWDOH�GL�XQD�FHUWD� LPSRUWDQ]D�YLHQH�YLVWR�GD�9LJJL��D�6LQJDSRUH�� TXLQGL� QH� SXz� WUDUUH� EHQHILFLR� VROR� XQ¶LPSUHVD� FKH�YHQGH�SURGRWWL�GL� ODUJKLVVLPR�FRQVXPR�H�FKH�KD� O¶RUJDQL]]D]LRQH�FDSDFH� GL� IDU� SHUYHQLUH� OH� PHUFL� R� L� VHUYL]L� DQFKH� LQ� (VWUHPR�2ULHQWH�� ,QYHFH� OD� SXEEOLFLWj� VX� XQ� SRUWDOH� GL� FRPXQLWj� KD� XQ�EDFLQR� SLFFROR�� PD� RIIUH� LO� YDQWDJJLR� GL� PHWWHUH� LQ� FRQWDWWR�LPPHGLDWR� LO� SURGXWWRUH� FRO� FRQVXPDWRUH� ORFDOH�� ,O� SRUWDOH� GL�FRPXQLWj� IXQ]LRQD� FRPH� XQD� UHWH� LQ WHUQD� GRYH� L�PHPEUL� KDQQR�XQD� UHDOH� R� SRWHQ]LDOH� IDPLOLDULWj�� 5LVWRUDQWL�� VXSHUPHUFDWL��SURIHVVLRQLVWL�� RIILFLQH�� SLFFROR� FRPPHUFLR� VRQR� OH� UHDOWj� SL��
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LQWHUQH��IXQ]LRQL��XIILFL��RUDUL��0D�SRL�O¶DJJLRUQDPHQWR�FRQFHUQH�OH�DWWLYLWj� R� OH� LQL]LDWLYH� RFFDVLRQDOL�� DVVHPEOHH�� GHOLEHUH�� IHVWH��YLVLWH�� FRQYHJQL�� FRQIHUHQ]H�� FRPSHWL]LRQL� VSRUWLYH�� SURJUDPPL�VSHFLDOL��3HUFKp�LO�SRUWDOH�IXQ]LRQL�GD�³SLD]]D´�RFFRUUH�FKH�TXHVWH�LQIRUPD]LRQL� VLDQR� WHPSHVWLYH� LQ� SUHFHGHQ]D� H� DFFXUDWH� QHL�UHVRFRQWL�� 4XHVWL� XOWLPL� VRQR� LPSRUWDQWL� SHUFKp� VROLWDPHQWH�JUDWLILFDQR� L� SURPRWRUL� HG� L� SDUWHFLSDQWL�� H� FRQFRUURQR� D� FUHDUH�XQ¶DSSDUWHQHQ]D�FRPXQLWDULD��6XELWR� D� ILDQFR� GHOOH� SDJLQH� GL� VHUYL]LR�� YHQJRQR� L� FRQWHQXWL�FXOWXUDOL��8QD�FRPXQLWj�WHUULWRULDOH�KD�XQD�VWRUL D��XQ�GLDOHWWR��XQD�FXFLQD�� XQD� JHRJUDILD�� WDQWL� SHUVRQDJJL�� GHOOH� WUDGL]LRQL�� KD�SUREOHPL� TXRWLGLDQL� GD� DIIURQWDUH�� GDWL� VWDWLVWLFL� DWWXDOL� H�GLDFURQLFL�� PRQXPHQWL� H� SDUFKL� GD� VWXGLDUH�� KD� XQD� WHVRUR� GL�FRPSHWHQ]H�� Ê� VRUSUHQGHQWH� QRWDUH� FRPH� VSHVVR� OH� SLF FROH�FRPXQLWj� GLPHQWLFDQR� L� FRQFLWWDGLQL� FKH� HPLJUDQR� R� FDPELDQR�FLWWj�� PDJDUL� IDFHQGR� FDUULHUD�� 6WXSHIDFHQWH� q� VFRSULUH� FKH�TXDOFKH�DELWDQWH�GHO�WHUULWRULR�q�QRWR�LQ�WXWWR�LO�PRQGR��PD�TXDVL�LJQRWR�DL�VXRL�FRPSDHVDQL��0D�VHQ]D�DUULYDUH�DL�FLWWDGLQL�IDPRVL �R�DUULYDWL�� PROWLVVLPL� VRQR� FRORUR� FKH� KDQQR� XQ� VDSHUH� VHJUHWR��9HFFKL� PHVWLHUL�� ULFHWWH�� IRWRJUDILH�� FDQ]RQL�� ILDEH�� FRVWXPL� GD�VFRSULUH�H�UDFFRQWDUH��(FFR�L�FRQWHQXWL�SHU�WDQWH�SDJLQH�R�VLWL�GHO�SRUWDOH�� FRQ� LQIRUPD]LRQL�� JUDILFL�� PDSSH�� IRWRJUDILH�� PXV LFKH��1DWXUDOPHQWH� FL� VRQR� FRQWHQXWL� H� VHUYL]L� ORFDOL� SHU� L� ORFDOL�� PD�DQFKH�QD]LRQDOL� R� LQWHUQD]LRQDOL� SHU� L� ORFDOL��2FFDVLRQL�GL� VFDPEL��VWXGLR� H� YRORQWDULDWR� DOO¶HVWHUR�� FRQFHUWL� H� VSHWWDFROL� QHOOH� FLWWj�YLFLQH��RSSRUWXQLWj�GL�ODYRUR�H�VWDJH��HYHQWL�VSR UWLYL�R�FXOWXUDOL�GL�DPELWR� UHJLRQDOH�� DQFKH� TXHVWL� VRQR� VHUYL]L� XWLOL� DOOD� FRPXQLWj�ORFDOH��7XWWR� FLz� SXz� HVVHUH� IDWWR� GDJOL� RSHUDWRUL� GDOO¶LPSUHVD� GL�DQLPD]LRQH� FKH� JHVWLVFH� LO� SRUWDOH�� PD� VH� VL� WUDWWD� GL� DQLPDWRUL�YHUL� EHQ� SUHVWR� VRQR� JOL� VWHVVL� FLWWDGLQL�� IDPLOLDUL]]DWL� H�DOIDEHWL]]DWL��FKH�UDFFROJRQR�H�SXEEOLFDQR�LQ�UHWH�OH�SDJLQH�FKH�OL�LQWHUHVVDQR� GL� SL��� 3HUFKp� FLz� DYYHQJD� LQ� WHPSL� SL�� EUHYL� VRQR�QHFHVVDUL� DFFRUGL� GL� FROODERUD]LRQH� FRQ� OH� RUJDQL]]D]LRQL� FKH�GLVSRQJRQR� GL� ULVRUVH� XPDQH� SL�� IDFLOPHQWH � FRLQYROJLELOL�� /D�VFXROD� GHOO¶2EEOLJR� q� OD� SULPD� GL� TXHVWH�� SHUFKp� LO� ODYRUR� SHU� LO�SRUWDOH�GL�FRPXQLWj�SXz�LQWUHFFLDUVL�FRQ�OD�GLGDWWLFD��/D�ELEOLRWHFD��LO�FHQWUR�JLRYDQL�H�OD�3DUURFFKLD�VRQR�DOWUH�UHDOWj�QHOOH�TXDOL�QRQ�q�GLIILFLOH� WURYDUH� JLRYDQL� DSSDVVLRQDWL� H� GLVSRVWL� D� LPSDUDUH� H�FRRSHUDUH��
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'RSR� JOL� VSD]L� SURILW� H� OH� SDJLQH� QRQ� SURILW� GL� VHUYL]LR� H� GL�FRQWHQXWR��LO�SRUWDOH�GL�FRPXQLWj�RIIUH�VHUYL]L�WHOHPDWLFL�D�WXWWL�H�VL�VIRU]D�GL�YLYDFL]]DUOL�FRQ�RSSRUWXQH�D]LRQL�DQLPDWLYH��4XL�O¶HOHQFR�q� VWHUPLQDWR� HG� LO� EHOOR� q� FKH� WXWWL� L� VHUYL]L� FKH� VL� WURYDQR� VX�SRUWDOL� QD]LRQDOL� R� LQWHUQD]LRQDOL� IDPRVLVVLPL�� SRVVRQR� HVVHUH�IRUQLWL� D� FRVWR� LQILPR� DQFKH� VX� XQ� SLFFROR� SRUWDOH� GL� FRPXQLWj��'DOOH� FDVHOOH� SRVWDOL� DOOH� FKDW�� GDL� IRUXP� DOOH� PDLOLQJ� OLVW�� GDO�PHUFDWLQR� ³RIIUR�FHUFR´� DOOD� %DQFD� GHO� 7HPSR�� LO� SUREOHPD� GL�PHWWHUH�D�GLVSRVL]LRQH�VHUYL]L�H�VWUXPHQWL�GL�LQWHUDWWLYLWj�q�EDQDOH��0HQR� EDQDOH� q� IDUH� LQ� PRGR� FKH� O¶LQWHUDWWLYLWj� VL� FRQFUHWL]]L�� $�WXWW¶RJJL�VRQR�PROWL�GL�SL��JOL�VWUXPHQWL�GLVSRQLELOL�VXO�ZHE�FKH�OH�SHUVRQH�FKH�OL�XVDQR��$�SDUWH�L�SUREOHPL�SVLFRORJLFL�JLj�VHJQDODWL��GD� VXSHUDUH� FRQ� DOIDEHWL]]D]LRQH� H� IDPLOLDUL]]D]LRQH�� XQR� GHJOL�HOHPHQWL�RVWDFRODQWL�O¶XVR�GHL�PH]]L�GL�FRPXQLFD]LRQH�VXO�ZHE�q�OD�QRQ� FRQRVFHQ]D� GHOO¶LQWHUORFXWRUH�� 1RQ� WXWWL� WURYDQR� HFFL WDQWH�FRQYHUVDUH� FRQ�VFRQRVFLXWL� R�HQWUDUH� LQ�GLVFXVVLRQL� VHQ]D�HVVHUH�LQYLWDWL�� ,O� FDUDWWHUH� ORFDOH� GHO� SRUWDOH� GL� FRPXQLWj� RIIUH� LO�YDQWDJJLR�FKH�OD�FRPXQLFD]LRQH�H�O¶LQWHUDWWLYLWj�SRVVRQR�DYYHQLUH�IUD� DPLFL� H� FRQRVFHQWL�� VLD� LQ� IRUPD� SXEEOLFD� FKH� ULVHUY DWD��4XDWWUR� DPLFKH� DGROHVFHQWL� SRVVRQR� DYHUH� OD� ORUR� FKDW� SULYDWD�SRPHULGLDQD��GD�XVDUH�PHQWUH�ILQJRQR�GL�IDUH�L�FRPSLWL��,�JHQLWRUL�GHOOH�VWHVVD�FODVVH�SRVVRQR�ULXQLUVL�VXOOD�UHWH��8Q�DSSXQWDPHQWR�D�GLHFL�VRFL��SXz�HVVHUH�GDWR�FRQ�XQD�PDLO�FLUFRODUH��LQY HFH�FKH�FRQ���� OHWWHUH� FKH� QRQ� DUULYDQR�PDL� LQ� WHPSR� R� ��� WHOHIRQDWH�� 'XH�FRPSDJQL�SRVVRQR�IDUH�L�FRPSLWL�LQVLHPH�RQOLQH��VHQ]D�FKH�OH�ORUR�PDGUL� GHEEDQR� DQJXVWLDUVL� SHUFKp� LO� VDORWWR� QRQ� q� LQ� RUGLQH��8Q�JUXSSR�GL�JLRYDQL�SXz�IDUVL�XQD�UDGLR�VX�PLVXUD�H�ID UOD�DVFROWDUH�D�WXWWL�L�FRHWDQHL��/H�VHUH�G¶LQYHUQR�q�VJUDGHYROH�XVFLUH�GL�FDVD�H�JOL�DGROHVFHQWL� QRQ� KDQQR� LO� SHUPHVVR� GL� IDUOR�� PD� SRVVRQR�SDUWHFLSDUH�DG�XQ�FRQFHUWR�RQOLQH�GHOOD�UDGLR�IDWWD�GD�DOWUL�JLRYDQL�SL�� JUDQGL� R� SRVVRQR� SDUWHFLSDUH� D� JDUH�� TXL]� H� JLRFKL� SURSRVWL�GDOO¶DQLPDWRUH��4XHVWD� LQWHUDWWLYLWj� GL� DPELWR� ORFDOH� QRQ� HVFOXGH�PD� DUULFFKLVFH�TXHOOD� SODQHWDULD�� /¶DQLPDWRUH� IDUj� LQ� PRGR� FKH� WXWWR� FLz� FKH�DYYLHQH� FRPH� LQWHUD]LRQH� IUD� FRQRVFHQWL� VL� DOODUJKL� DQFKH� D�VRJJHWWL� GL� DOWUH� FLWWj� R�QD]LRQL�� 0DJDUL� IDFLOLWDQGR� LO� JHPHOODJJLR�FRQ�DOWUH�ORFDOLWj�LWDOLDQH�H�VWUDQLHUH�GRYH�VRQR�DWWLYL�SRUWDOL�ORFDOL��1HOO¶LSRWHVL� FKH� GDOO¶LQWHUD]LRQH� VX� UHWH� VL� SXz� DQFKH� DUULYDUH� D�TXHOOD�IDFFLD�D�IDFFLD��



���
'RSR� L� VHUYL]L�� L� FRQWHQXWL�� O¶LQWHUDWWLYLWj�� LO� SRUWDOH� GL � FRPXQLWj�SXz� RIIULUH� XQR� VSD]LR� GL� FRVWUX]LRQH�� /¶HVLWR� ILQDOH�GHOO¶DOIDEHWL]]D]LRQH� H� IDPLOLDUL]]D]LRQH� FRO� ZHE� YD� ROWUH� OD�IUXL]LRQH�� SHU� DUULYDUH� DOOD� FRVWUX]LRQH�� /D� OHWWXUD� KD� RIIHUWR�DOO¶XRPR� LO� VDSHUH�� PD� OD� VFULWWXUD� JOL� KD� GDWR� O¶DXWRQRPLD� H� OD�VRYUDQLWj��/HJJHUH�LO�ZHE�H�FRPXQLFDUH�VXO�ZHE�GLYHUWH��DJJLRUQD��DFFXOWXUD� H� VRFLDOL]]D�� PD� q� VFULYHUH� LO� ZHE� FKH� FL� FRQVHQWH� GL�HVSULPHUFL�� H� FL� UHQGH� DXWRQRPL� H� VRYUDQL�� 6H� FL� OLPLWLDPR� D�JXDUGDUH�TXHOOR�FKH�VFULYRQR�JOL�DOWUL�R�D�FRPXQLFDUH�VX�PH]]L�FKH �DOWUL�FRQWUROODQR��VLDPR�VHPSUH�VRJJHWWL�DO�SRWHUH�DOWUXL��1H�VDQQR�TXDOFRVD�TXHOOH�PLJOLDLD�GL�JLRYDQL�HQWXVLDVWL�FKH�VL�VRQR�PHVVL�D�VFULYHUH�� LQWHUYHQLUH� VXL� IRUXP�� FROODERUDUH� LQ� SRUWDOL� SURILW��DLXWDQGROL� DG� HOHYDUH� LO� ORUR� YDORUH� D]LRQDULR� SHU� SRL� W URYDUVL�� GD�XQ�JLRUQR�DOO¶DOWUR��FRQ�JOL�VSD]L�FKLXVL�R�YHQGXWL�DG�DOWUD�VRFLHWj��/¶RELHWWLYR�ILQDOH�GL�XQ�SRUWDOH�GL�FRPXQLWj�q�TXHOOR�GL�IDU�HQWUDUH�O¶LQWHUD�FRPXQLWj�GHOO¶HYR� LPPDWHULDOH�� IDFHQGR� LQ�PRGR�FKH�WXWWL�VLDQR� LQ� JUDGR� GL� HVSULPHUVL� H� FRPXQLFD UH� DXWRQRPDPHQWH� H�VHQ]D� PHGLD]LRQL�� DWWUDYHUVR� LO� ³IDUH� WHOHPDWLFR´�� 4XHOOR� FKH� VL�GHYH�DSSUHQGHUH�QRQ�q�SL��FRPSOLFDWR�GHO�VDSHUH�QHFHVVDULR�SHU�OD� SDWHQWH� GL� JXLGD�� TXLQGL� q� DOOD� SRUWDWD� GL� WXWWL�� /D� JXLGD�DXWRQRPD�GHOOD�SURSULD�DXWRPRELOH�q�VWDWD�GD�VX ELWR�FRQVLGHUDWD�XQ� IDWWRUH� GL� OLEHUWj� H� VRYUDQLWj�� SRWHU� DQGDUH� GRYH� VL� YXROH�TXDQGR� VL� GHVLGHUD� FRQ� FKL� VL� SUHIHULVFH�� ,� PH]]L� SXEEOLFL� VRQR�FRPRGL� HG� HFRQRPLFL�� PD� QRQ� RIIURQR� Qp� OLEHUWj� Qp� VRYUDQLWj��SHUFKp� SRVVLDPR� VROR� XVDUOL� PD� QRQ� FRQWUROODUOL�� ,O� SRUWDOH� GL�FRPXQLWj� RIIUH� D� WXWWL� VSD]LR� SHU� LPPHWWHUH� LQ� UHWH� FLz� FKH�YRJOLRQR��$Q]L��O¶RELHWWLYR�q�DQFKH�SL��DPEL]LRVR��RIIULUH�OR�VSD]LR�SHU� PHWWHUH� LQ� UHWH� FLz� FKH� RJQXQR� LPSDUD�� TXHOOR� FKH� VWD�GLYHQWDQGR��LO�SRWHQ]LDOH�FKH�VWD�DWWXDQGR��(�QRQ�GHYH�WUD WWDUVL�GL�XQD� VHPSOLFH� RIIHUWD� OLEHUDOH�� FRPH� IDUHEEH� XQ� QRUPDOH�HURJDWRUH�� /R� VSD]LR� GHYH� HVVHUH� RIIHUWR� LQVLHPH� DOOH� D]LRQL�QHFHVVDULH�D�VROOHFLWDUH�OD�YRJOLD�GL�XVDUOR��$QFKH�TXL�O¶DQLPD]LRQH�q� LQGLVSHQVDELOH�� 1HO� IDU� YHQLUH� DOOD� OXFH� LO� ELVRJQR� GL� GLYH UWLUVL��IDUH� HG� HVSULPHUVL� DWWUDYHUVR� LO� QXRYR� OLQJXDJJLR� SULQFLSH� GHOOD�VRFLHWj�LPPDWHULDOH��8Q�SRUWDOH�GL�FRPXQLWj�DQLPDWR�QHO�PRGR�GHVFULWWR��SXz�VWLPRODUH�H�IDYRULUH�OR�VYLOXSSR�FXOWXUDOH�HG�HFRQRPLFR�GHOO¶LQWHUR�WHUULWRULR��H� SXz� VWLPRODUH� H� IDYRULUH� LO� SRWHQ]LDOH� GHL� VRJJHWWL� FKH� OR�FRPSRQJRQR��
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$//(*$7,��$OOHJDWR�$/H�UDJLRQL�GHOO¶$QLPD]LRQH�QHO�;;,�VHFROR��LQ�VLQRVVL��
���$�&26$�6(59(�/
$1,0$=,21("�� 7DY���� )LQDOLWj�SULQFLSDOL�GHOO
$QLPD]LRQH

$WWLYL]]D]LRQH /
$QLPD]LRQH�FRQVLVWH�QHO�SURWDJRQLVPR�GHO�IDUH��GHOO
HVSULPHUVL��GHOO
HVVHUFL�LO�SURFHVVR�q�PROWR�SL��LPSRUWDQWH�GHO�SURGRWWR�
6RYUDQLWj /
$QLPD]LRQH�q�XQ�SHUFRUVR�GL�ULDSSURSULD]LRQH�GHO�SRWHUH��VXOOD�SURSULD�YLWD�H�VXO�FRQWHVWR�

(VSUHVVLYLWj /
$QLPD]LRQH�q�XQD�ULFHUFD�GL�QXRYH�IRUPH�HVSUHVVLYH�H�QXRYL�OLQJXDJJL�LO�OLQJXDJJLR�VRJJHWWLYR�q�SUHFRQGL]LRQH�GHL�FRGLFL�LQWHUVRJJHWWLYL�
6RFLDOLWj /
$QLPD]LRQH�q�VHPSUH�³HVVHUH�FRQ´�O
$OWUR�q�VHPSUH�LQVLHPH��XWHQWH��SDUWQHU�H�DWWRUH�
&UHDWLYLWj /
$QLPD]LRQH�q�GLYHUWLPHQWR��GLYHUJHQ]D��GLYHUVLWj�GLYHUWHQWH�q�FLz�FKH�q�RULJLQDOH��FLRq�FKH�QDVFH�H�ID�QDVFHUH�
/XGLFLWj /
$QLPD]LRQH�q�JLRFR��FLRq�OLEHUD�DWWLYLWj�GHQWUR�UHJROH�GL�FRQWHQLWRUH�DPSLD�OLEHUWj�GHQWUR�UHJROH�PLQLPH�

&RVFLHQ]D /
$QLPD]LRQH�q�SHUFRUVR�GL�FUHVFLWD�LQWHULRUH�QRQ�q�XQD�SUDWLFD�GL�VFLHQ]D�R�GL�FRQRVFHQ]D��PD�GL�VDSLHQ]D�
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7$9���� &RPSDUD]LRQH�FURQRORJLFD�IUD�GLYHUVH�IDVL�VWRULFKH%LVRJQL�IDYRUHQWL�O¶$QLPD]LRQH
���������5LVSRVWH�GHOOD�6RFLHWj�,QGXVWULDOH

�����± ��������DQQL�GL�7UDQVL]LRQH�3RVW�PRGHUQD
�����H�VHJJ�,SRWHVL�GHOOD�6RFLHWj�,PPDWHULDOH

5LVSRVWH�GHOO
$QLPD]LRQH
$WWLYL]]D]LRQH 'LSHQGHQ]D�FRDWWD 'LSHQGHQ]D�GD�:HOIDUH $XWRQRPLD
6RYUDQLWj $OLHQD]LRQH ,QIDQWLOL]]D]LRQH 3URWDJRQLVPR

)$5�)$5(
(VSUHVVLYLWj 5HSUHVVLRQH�LOOLEHUDOH &RQIRUPLVPR�WHOHYLVLYR 1XRYD�HVSUHVVLYLWj6RFLDOLWj 6WUXWWXUD�JHUDUFKLFD (IILPHUD &RQYLYLDOH

)$5�(635,0(5(
&UHDWLYLWj )XQ]LRQDOLVPR &RQIRUPLVPR ,QQRYD]LRQH/XGLFLWj /DYRUR�FRQWUR�JLRFR *LRFR�FRQWUR�ODYRUR /DYRUR�FRPH�*LRFR

)$5�',9(57,5(
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$OOHJDWR�%
&URQRORJLD�GHOO¶DQLPD]LRQH��
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6L� VYLOXSSD� LO� ODYRUR� GL� QXPHURVL� WHRULFL� H�VSHULPHQWDWRUL� FRPH�'HZH\�� )UHLQHW��0RQWHVVRUL��OR�VFRXWLVPR��OD�SHGDJRJLD�DQDUFKLFD�VSDJQROD�0RUHQR�VSHULPHQWD�OR�SVLFRGUDPPD�VRWWR�IRUPD�GL�DQLPD]LRQH�QHL�SDUFKL�GL�9LHQQD�

���� -XOLDQ�%HFN�H�-XGLWK�0DOLQD�DSURQR�D�1HZ�<RUN�OD�SULPD�VHGH�GHO�/LYLQJ�7KHDWUH���� 9LHQH�IRQGDWR�LO�&OXE�0HGLWHUUDQqH����� .UXVFHY�GLYHQWD�FDSR�GHOO¶8556�1HJOL�8VD�GRPLQD�OD�FDFFLD�DOOH�VWUHJKH���� 9LHQH� IRQGDWR� LO� 0RYLPHQWR� GL� &RRSHUD]LRQH�(GXFDWLYD���� 'LYHQWD�SDSD�*LRYDQQL�;;,,��FKH�PRULUj�QHO������GRSR�DYHU�DSHUWR�LO�&RQFLOLR�9DWLFDQR�,,���� 'LYHQWD� 3UHVLGHQWH� GHJOL� 8VD� .�)�� .HQQHG\�� FKH�PRULUj�O¶���QRYHPEUH�����
���� 0XRUH�.UXVFHY�$SUH� LO� SULPR� FHQWUR� YDFDQ]H� LWDOLDQR� D�3XJQRFKLXVR���� 0�/��.LQJ�RWWLHQH�LO�YRWR DL�QHUL�QHJOL�86$���� (VFH�³(GXFD]LRQH�FRPH�SUDWLFD�GHOOD� OLEHUWj´�GL�3��)UHLUH���� (VFH�³/HWWHUH�D�XQD�SURIHVVRUHVVD´�GL�GRQ�0LODQL���� ,O� /LYLQJ� 7KHDWUH� UDSSUHVHQWD� ³3DUDGLVH� 1RZ´� LQ�,WDOLD����� (VFH�³3HGDJRJLD�GHJOL�RSSUHVVL´�GL�3��)UHLUH���� (VFH�LO�Q���GHOOD�ULYLVWD�$QLPD]LRQH�6RFLDOH���� (VFH� LO� SULPR� YROXPH� LQ� OLQJXD� LWDOLDQD�
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VXOO¶DQLPDWRUH� GL� (�� /LPERV� ´/¶DQLPDWRUH� VRFLR �FXOWXUDOH´��$UPDQGR��5RPD���� )RQGDWD� O¶$VVRFLD]LRQH� ,WDOLDQD� $QLPDWRUL� 7HPSR�/LEHUR�� $,$7(/���� ��� &RQYHJQR� 1D]LRQDOH� �$LDWHO�� ´/¶$QLPD]LRQH�FRPH�SURIHVVLRQH��SUREOHPL�H�SURVSHWWLYH´����� ��� &RQYHJQR� 1D]LRQDOH� �$LDWHO�� ´/D� IRUPD]LRQH�GHJOL�DQLPDWRUL´����� ���:RUNVKRS�,WDOLDQR�G¶$QLPD]LRQH

���� ���:RUNVKRS�,WDOLDQR�G¶$QLPD]LRQH�9LHQH�YDUDWD�OD�/HJJH�%DVDJOLD�� D�FXL�O¶DQLPD]LRQH�KD�GDWR�FRQWULEXWL�VLJQLILFDWLYL���� ���:RUNVKRS�,WDOLDQR�G¶$QLPD]LRQH����:RUNVKRS�,QWHUQD]LRQDOH���� ���:RUNVKRS�,WDOLDQR�G¶$QLPD]LRQH����:RUNVKRS�,QWHUQD]LRQDOH
���� �D &RQIHUHQ]D� 1D]LRQDOH� GHOO¶$QLPD]LRQH��$LDWHO�,VDPSHV�����6LPSRVLR�1D]LRQDOH�VX�*LRFR��&LJL����� �D &RQIHUHQ]D� 1D]LRQDOH� GHOO¶$QLPD]LRQH��$LDWHO�,VDPSHV�
���� ���&RUVR�ELHQQDOH�SHU�$QLPDWRUL�6RFLR �&XOWXUDOL�H�6RFLR�5LFUHDWLYL�� SURPRVVR� GDOOD� 5HJLRQH�/RPEDUGLD�H�JHVWLWR�GD�,VDPHSV�H�$LDWHO
���� �D &RQIHUHQ]D� 1D]LRQDOH� GHOO¶$QLPD]LRQH��$LDWHO�,VDPSHV��/¶HVSORVLRQH� GHO� &KDOOHQJHU� VHJQD� OD� ILQH� GHOOD�0RGHUQLWj�FDSLWDOLVWD

����
)RQGDWD�OD�6,$�6RFLHWj�,WDOLDQD�G¶$QLPD]LRQH��)RQGDWD� OD� 6FXROD� 1D]LRQDOH� $QLPDWRUL� FRQ� &RUVL�LQ���UHJLRQL��$LDWHO��8VFLWR� LO� SULPR� WHVWR� VXOO¶DQLPD]LRQH� WXULVWLFD��1RWR� 0��� 5LVL� %��� ´/¶DQLPDWRUH� WXULVWLFR´��2WWDYLDQR��5RPD�/D� ULYLVWD� $QLPD]LRQH� 6RFLDOH� YLHQH� DFTXLVLWD� GDO�*UXSSR�$EHOH



���
���� ���)RUXP�,WDOLDQR�)RUPD]LRQH�$QLPDWRUL��$LDWHO��&DGXWD�GHO�PXUR�GL�%HUOLQR�H�ILQH�GHOOD�0RGHUQLWjVRFLDOLVWD
���� &RQYHJQR� ³3URIHVVLRQH� DQLPDWRUH´� �&RPXQH� GL�)RUOu�����)RUXP�,WDOLDQR�)RUPD]LRQH�$QLPDWRUL��$LDWHO�
����

���)RUXP�,WDOLDQR�)RUPD]LRQH�$QLPDWRUL��$LDWHO��9LHQH� SHU� OD� SULPD� YROWD� SUHVHQWDWD� O¶LSRWHVL� GL�³DQLPDWRUH� VRFLDOH´� FRPH� SURIHVVLRQH� QHO� OLEUR�0DXUL]LR� 5��� 5HL� '�� �D� FXUD� GL��� ³3URIHVVLRQL� QHO�VRFLDOH´��(JD��7RULQR�
����

/D� QHIDVWD� GHOLEHUD� Q�� ������ GHOOD� UHJLRQH�/RPEDUGLD� GHILQLVFH� LO� 3URILOR� SURIHVVLRQDOH�GHOO¶DQLPDWRUH� VRFLDOH�� H� OD� 6FXROD� 1D]LRQDOH�$QLPDWRUL� YLHQH� FRVWUHWWD� D� FKLXGHUH� SHU�PDQFDQ]D�GL�ULFRQRVFLPHQWR�SXEEOLFR���� (VFH� LO� OLEUR� GL� &RQWHVVD� *�� ³/¶DQLPD]LRQH´��&LWWj6WXGL(GL]LRQL��0LODQR���� )RQGDWD�O¶$VVRFLD]LRQH�$QLPDWRUL�VRFLDOL



���

$OOHJDWR�&
1RUPDWLYD�UHJLRQDOH�H�QD]LRQDOH�UHODWLYD�DOOD�SURIHVVLRQH�GHOO¶$QLPDWRUH���������

,VWUX]LRQL�SHU�OD�OHWWXUD��/D� ULFHUFD� FKH� SUHVHQWLDPR� GRYUHEEH� GLYHQWDUH� RJJHWWR� GL�PHGLWD]LRQH� GL� WXWWL� FRORUR� FKH� KDQQR� D� FXRUH� O
DQLPD]LRQH�SURIHVVLRQDOH�� 3HU� DLXWDUH� LO� OHWWRUH�� SUHPHWWLDPR�XQD� VLQWHVL� GHL�GDWL�SUHVHQWDWL��SHU�SXQWL���x /H� OHJJL� UHJLRQDOL�H�QD]LRQDOL�FKH�FLWDQR� OD�SDUROD�³DQLPDWRUH´�VRQR� EHQ� ���� LO� FKH� ID� JLXVWL]LD� GL� FRORUR� FKH� SDUODQR�GHOO
DQLPD]LRQH�FRPH�GL�XQ�KREE\�FDULWDWHYROH�R�GL�XQR�VWLOH�GL�ODYRUR� GL� DOWUH� SURIHVVLRQL�� 1HVVXQ� KREE\� VSLQJHUHEEH� LO�OHJLVODWRUH�D�WDQWH�FLWD]LRQL��LQ�WDQWL�GLYHUVL�FRPSDUWL� �x ,�VHWWRUL�QHL�TXDOL�DSSDLRQR�OH�FLWD]LRQL�VRQR�EHQ�����D�ULSURYD�FKH�OD�ILJXUD�GHOO¶DQLPDWRUH�q�SROLYDOHQWH��WXULVPR��DJULWXULVPR��YDFDQ]H��ELEOLRWHFKH��PXVHL��VFXROD��VFDPEL�JLRYDQLOL��VYLOXSSR�DJULFROR�� FXOWXUD�� VSRUW�� KDQGLFDS�� DQ]LDQL�� SVLFKLDWULD�� JLRFR��EDPELQL� LQ� RVSHGDOH�� HGXFD]LRQH�DOOD� VDOXWH��SDUFKL�5RELQVRQ��WHPSR� OLEHUR�� FHQWUL� FXOWXUDOL�� FRPXQLWj�� HGXFD]LRQH�� VHUYL]L�VRFLR�VDQLWDUL�� WRVVLFRGLSHQGHQ]D�� DVVLVWHQ]D�� IRUPD]LRQH��FLUFROL� FRRSHUDWLYL�� PHGLFLQD«� ILQR� DO� YLQR���� �Y�� 5HJLRQH�7RVFDQD��x &LUFD�OD�PHWj�GHOOH�OHJJL�q�VWDWD�IDWWD�QHOOH�5HJLRQL�PHULGLRQDOL��LO� FKH� VIDWD� XQ� DOWUR� OXRJR� FRPXQH� FLUFD� OD� JUDQGH� HIILFLHQ]D�QRUGLVWD��x /H� DJJHWWLYD]LRQL� GLYHUVH� GL� DQLPDWRUH� HPHUJHQWL� LQ� TXHVWD�EDEHOH�QRUPDWLYD�VRQR�EHQ�����x 1RQ� q� SRVVLELOH� GDUH� FRQWR� LQ� TXHVWR� OLEUR� GHOOH� QXPHURVH�
� /D� ULFHUFD�q�VWDWD�HIIHWWXDWD� WUDPLWH�³,�&2',&,�5(*,21$/,´��HG�,�����(GL]LRQL�(XURSHH�,QIRUPDWLFD��3DGRYD�



���
DPHQLWj� SUHVHQWL� LQ� TXHVWD�QRUPDWLYD� ³DUOHFFKLQR´�� G¶DOWURQGH�QRQ� q� QHPPHQR� LPSRUWDQWH�� YLVWR� FKH� TXDVL� QHVVXQD� GHOOH�OHJJL�FLWDWH�q�DSSOLFDWD��$�SDUWLUH�GDOOD�SULPD�/HJJH�6WDWDOH�VXO�7XULVPR���������FKH�LQYLWDYD�OH�5HJLRQL�D�OHJLIHUDUH�VXOOD�ILJXUD�GHOO¶DQLPDWRUH�WXULVWLFR� ± FRVD�QRQ�DQFRUD�DYYHQXWD�LQ�WXWWH�OH�5HJLRQL� ± QRQ� ULVXOWD� FKH� LQ� DOFXQ� OXRJR� OH� QRUPH� FKH�UHJRODPHQWDQR�OD�SURIHVVLRQH�VLDQR�DSSOLFDWH� ��$SSDUH�HYLGHQWH�FKH����� (VLVWH� XQ� ELVRJQR� VRFLDOH� GLIIXVR� GL� DQLPD]LRQH� H� DQLPDWRUL�SURIHVVLRQDOL����� /¶DQLPDWRUH� q� XQ� SURIHVVLRQLVWD� FRQ� XQD� PROWHSOLFLWj� GL�DJJHWWLYD]LRQL� H� VERFFKL� ODYRUDWLYL�� &Lz� LPSOLFD� FKH� XQD� VROD�TXDOLILFD�� DFFDQWR� DO� WHPLQH� ³DQLPDWRUH´�� ULVXOWD� DUELWUDULD� H�ULGXWWLYD��ROWUH�FKH�SUHJLXGL]LHYROH�SHU�O¶RFFXSD]LRQH� ���� /D�PDQFDWD�DSSOLFD]LRQH�GHOOD�QRUPDWLYD�SURGXFH�XQ�PHUFDWR�VHOYDJJLR��GDQQRVR�SHU� O¶XWHQ]D�PD�DQFKH�SHU� OD�SURIHVVLRQH��FKH�VRSUDYYLYH�LQ�XQ�HWHUQR�GHTXDOLILFDQWH�SUHFDULDWR� ��/H� IRU]H� SROLWLFKH�� L� VLQGDFDWL�� L� JUXSSL� GL� DQLPDWRUL� RSHUDQWL� LQ�FLDVFXQD� 5HJLRQH�� GRYUHEEHUR� OHJJHUH� OH� SDJLQH� VHJXHQWL� H�DGRSHUDUVL� DO� SL�� SUHVWR� SHU� LQWHJUDUH� H� FRRUGLQDUH�� R� TXDQWR�PHQR� UHQGHUH� RSHUDWLYD�� OD� QRUPDWLYD� HVLVWHQWH� D� WXWHOD�GHOO¶XWHQ]D� H� GL� XQD� SURIHVVLRQH� FKH� ULJXDUGD � GD� YLFLQR�O¶RFFXSD]LRQH�JLRYDQLOH���

5(*,21(�$%58==2���� DQLPDWRUH�VRFLR�FXOWXUDOH�/�5����JLXJQR�������Q�����1RUPH�LQ�PDWHULD�GL�ELEOLRWHFKH�GL�(QWL�/RFDOL�R�GL�LQWHUHVVH�ORFDOH� ���� DQLPDWRUH�VSRUWLYR�/�5����QRYHPEUH�������Q�����,QWHUYHQWL�GL�SURPR]LRQH�D�VRVWHJQR�GHOOD�SUDWLFD�VSRUWLYD�GLOHWWDQWLVWLFD����� DQLPDWRUH�VSRUWLYR�/�5�����GLFHPEUH�������Q������'LVFLSOLQD�WUDQVLWRULD�� SHU� O
DQQR� ������ GHJOL� LQWHUYHQWL� GL� SURPR]LRQH� H�VRVWHJQR�GHOOD�SUDWLFD�VSRUWLYD�GLOHWWDQWLVWLFD���� DQLPDWRUH�WXULVWLFR�FXOWXUDOH�/�5����QRYHPEUH�������Q�����0RGLILFD]LRQL�H� LQWHJUD]LRQL�DOOD�/�5�������������Q����H�QRUPH�SHU� O
DFFHOHUD]LRQH� GHOOH� SURFHGXUH� SHU� OD� UHDOL]]D]LRQH� GL�RSHUH�SXEEOLFKH���



���
5(*,21(�%$6,/,&$7$���� DQLPDWRUH� WXULVWLFR�/�5�� ��QRYHPEUH�������Q�����'LVFLSOLQD�GHOOD� SURIHVVLRQH� GL� JXLGD� WXULVWLFD�� JXLGD� HVFXUVLRQLVWLFD��LQWHUSUHWH�WXULVWLFR��DFFRPSDJQDWRUH�H �DQLPDWRUH�WXULVWLFR���� DQLPDWRUH� WXULVWLFR� /�5� �� VHWWHPEUH� ������ Q����� 'LVFLSOLQD�GHOOH� SURIHVVLRQL� GL� JXLGD� WXULVWLFD�� JXLGD� HVFXUVLRQLVWLFD� HG�DPELHQWDOH��LQWHUSUHWH�WXULVWLFR� �DFFRPSDJQDWRUH�HG�DQLPDWRUH�WXULVWLFR��JXLGD�HVFOXVLYD�GL�3DUFR�1D]LRQDOH� ���� DQLPDWRUH�VSRUWLYR�/�5�����PDU]R������Q�����6RVWHJQR�DOOD�FRVWUX]LRQH�H�PDQXWHQ]LRQH�GL�LPSLDQWL�VSRUWLYL�HG�DOOH �DWWLYLWj�ILVLFR�PRWRULH�
5(*,21(�&$/$%5,$���� DQLPDWRUH� GL� FRPXQLWj� /�5�� �� VHWWHPEUH� ������ Q�����6XSHUDPHQWR� GHOO
HPDUJLQD]LRQH� GHL� FLWWDGLQL� SRUWDWRUL� GL�KDQGLFDS���� DQLPDWRUH� VRFLR�FXOWXUDOH� /�5�� ��� JHQQDLR� ������ Q����5LRUGLQR�H�SURJUDPPD]LRQH�GHOOH�IXQ]LRQL� VRFLR�DVVLVWHQ]LDOL���� DQLPDWRUH� YRORQWDULR� /�5���� PDJJLR� ������ Q����6RSSUHVVLRQH�GHL�FHQWUL�GL�VHUYL]L�FXOWXUDOL�H�GHL�FHQWUL�GL�VHUYL]L�VRFLDOL�� 'HOHJD� DL� FRPXQL� GHOOH� IXQ]LRQL� LQ� PDWHULD� GL�SURPR]LRQH� HGXFDWLYD� H� FXOWXUDOH�� ,QTXDGUDPHQWR� GHO�SHUVRQDOH� GHL� FHQWUL� VRSSUHVVL�� 0RGLILFKH� HG� LQWHJUD]LRQL� DOOD�OHJJH�UHJLRQDOH����PDU]R�������Q������� DQLPDWRUH� WXULVWLFR� /�5�� ��� PDU]R� ������ Q�����2UJDQL]]D]LRQH�H�VYLOXSSR�GHO� WXULVPR�LQ�&DODEULD�LQ�DWWXD]LRQH�GHOOD�OHJJH�Q�����GHO����PDJJLR������ ��5(*,21(�&$03$1,$���� DQLPDWRUH�GL�FRPXQLWj�/�5����JLXJQR�������Q�����1RUPH�SHU�OD� FRVWLWX]LRQH� HG� LO� IXQ]LRQDPHQWR� GHOOH� XQLWj� VDQLWDULH� ORFDOL�LQ�DWWXD]LRQH�GHOOD�OHJJH����GLFHPEUH�������Q������ ���� DQLPDWRUH�GL�FRPXQLWj�/�5����JHQQDLR�������Q����,VWLWX]LRQH�LQ� FLDVFXQD� 8�6�/�� GHO� VHUYL]LR� SHU� OD� WXWHOD� GHOOD� VDOXWH�PHQWDOH���� DQLPDWRUH� GL� FRPXQLWj� /HJJH� 5HJLRQDOH� ��� PDU]R� ������Q����� 1RUPH� SHU� OD� SUHYHQ]LRQH�� FXUD� H� ULDELOLWD]LRQH� GHJOL�KDQGLFDSV�H�SHU�O
LQVHULPHQWR�QHOOD�YLWD�VRFLDOH� ���� DQLPDWRUH�GL�FRPXQLWj� /HJJH�5HJLRQDOH���QRYHPEUH�������Q����� 'HFUHWR� /HJLVODWLYR� ������������ Q����� H� VXFFHVVLYH�



���
PRGLILFKH� HG� LQWHJUD]LRQL�� ULRUGLQR� GHO� 6HUYL]LR� 6DQLWDULR�5HJLRQDOH����� DQLPDWRUH� /HJJH�5HJLRQDOH���PDJJLR�������Q����� ,QWHUYHQWL�D�IDYRUH�GHJOL�DQ]LDQL���� DQLPDWRUH�/HJJH�5HJLRQDOH���IHEEUDLR�������Q�����,VWLWX]LRQH�GHL� &HQWUL� GHL� 6HUYL]L� &XOWXUDOL� H� 6RFLDOL� GHOOD� 5HJLRQH�&DPSDQLD����� DQLPDWRUH� VRFLR�FXOWXUDOH� &LUFRODUH� �� PDJJLR� ������Q����������� &ULWHUL� SHU� OD� UHDOL]]D]LRQH� GHJOL� VFDPEL�VRFLRFXOWXUDOL�JLRYDQLOL�FRQ�O
HVWHUR����� DQLPDWRUH�WXULVWLFR�/�5����PDU]R�������Q�����1RUPH�SHU�OD�GLVFLSOLQD�GHOOH�DWWLYLWj�SURIHVVLRQDOL�WXULVWLFKH�

5(*,21(�(0,/,$�520$*1$���� DQLPDWRUH� /HJJH� 5HJLRQDOH� �� JHQQDLR� ����� Q���� 1XRYD�GLVFLSOLQD�GHL�FRPSOHVVL�WXULVWLFL�DOO
DULD�DSHUWD� ��5(*,21(�)5,8/,�9(1(=,$�*,8/,$���� DQLPDWRUH� H� HGXFDWRUH�DQLPDWRUH� '�3�*�5�� ��� IHEEUDLR������� Q�� ����� 5HJRODPHQWR� GL� HVHFX]LRQH� SUHYLVWR�� SHU� OH�VWUXWWXUH�GL�DFFRJOLPHQWR�UHVLGHQ]LDOH�SHU�ILQDOLWj� DVVLVWHQ]LDOL��GDL� FRPPL� �� H� �� GHOO
DUWLFROR� ��� GHOOD� OHJJH� UHJLRQDOH� ���PDJJLR�������Q�������� DQLPDWRUH� FXOWXUDOH� /�5�� ��� QRYHPEUH� ������ Q���� �,QWHUYHQWL�SHU�OR�VYLOXSSR�GHL� VHUYL]L�H�GHJOL�LVWLWXWL�ELEOLRWHFDUL�H� PXVHDOL� H� SHU� OD� WXWHOD� GHJOL� LPPRELOL� GL� YDORUH� DUWLVWLFR��VWRULFR� RG� DPELHQWDOH�� GHJOL� DUFKLYL� VWRULFL� H� GHL� EHQL� PRELOL�FXOWXUDOL�GHO�)ULXOL��9HQH]LD�*LXOLD����� DQLPDWRUH� FXOWXUDOH� /�5�� �� PDJJLR� ������ Q�����)LQDQ]LDPHQWR� GHL� FRUVL� SUHYLVWL� GDJOL� DUWLFROL� ���� ��� H� ��� H�ULILQDQ]LDPHQWR� GHJOL� LQWHUYHQWL� SUHYLVWL� GDJOL� DUWLFROL� ���� �������� ��� H� ��� GHOOD� OHJJH� UHJLRQDOH� ��� QRYHPEUH� ������ Q����FRQFHUQHQWH�LQWHUYHQWL�SHU�OR�VYLOXSSR�GHL�VHUYL]L�H�GHJOL�LVWLWXWL�ELEOLRWHFDUL� H�PXVHDOL� H� SHU� OD� WXWHOD� GHJOL� LPPRELOL� GL� YDORUH�DUWLVWLFR��VWRULFR�RG�DPELHQWDOH��GHJOL�DUFKLYL�VWRULFL�H�GHL�EHQL�PRELOL�FXOWXUDOL�GHO�)ULXOL�9HQH]LD�*LXOLD���



���
5(*,21(�/$=,2���� DQLPDWRUH� H� DQLPDWRUH� GL� WXULVPR� VRFLDOH� /�5�� ��PDJJLR������ Q����� ± 1RUPH� SHU� OD� SURPR]LRQH� GHO� WXULVPR�VRFLDOH�QHO�/D]LR����� DQLPDWRUH�VSRUWLYR�/�5����OXJOLR�������Q����� � 1RUPH�SHU�OD�SURPR]LRQH� H� OD� GLIIXVLRQH� GHOOD� SUDWLFD� VSRUWLYD� H� SHU� OD�UHDOL]]D]LRQH�HG�LO�PLJOLRUDPHQWR�GHL�UHODWLYL�LPSLDQWL� ���� DQLPDWRUH� SHU� OH� DWWLYLWj� GHO� WHPSR� OLEHUR� /�5�� ���DJRVWR������Q�����,QWHUYHQWL�SHU�OD�SURPR]LRQH�H�OD�GLIIXVLRQH�GHOOH�DWWLYLWj�GHO�WHPSR�OLEHUR�
5(*,21(�/,*85,$���� DQLPDWRUH� /�5�� ��� DSULOH� ������ Q����� 1RUPH� SHU� OD�SUHYHQ]LRQH��ULDELOLWD]LRQH�HG�LQWHJUD]LRQH�VRFLDOH�GHL�SRUWDWRUL�GL�KDQGLFDS�
5(*,21(�/20%$5',$���� DQLPDWRUH�H�DQLPDWRUH�GHO�WHPSR�OLEHUR��'HOLEHUD]LRQH�GHO�&RQVLJOLR� 5HJLRQDOH� ��� GLFHPEUH������ Q������ 'HOLEHUD]LRQH�GHO� &RQVLJOLR� 5HJLRQDOH� ��� GLFHPEUH� ������ Q�,9������ 3LDQR�UHJLRQDOH�VRFLR�DVVLVWHQ]LDOH�SHU�LO�WULHQQLR��������������� DQLPDWRUH�� 'HOLEHUD]LRQH� GHO� &RQVLJOLR� 5HJLRQDOH� ���GLFHPEUH������ Q������� $VVHJQD]LRQH� GL� DQLPDWRUL� QHL� YDUL�6HUYL]L�VRFLR�DVVLVWHQ]LDOL���� DQLPDWRUH�� 'HOLEHUD]LRQH� GHO� &RQVLJOLR� 5HJLRQDOH� ���PDU]R������Q�������$VVHJQD]LRQH�GL� DQLPDWRUL�QHL�YDUL�6HUYL]L�VRFLR�DVVLVWHQ]LDOL���� DQLPDWRUH� GHOOD� IRUPD]LRQH� SHUPDQHQWH�� 'HOLEHUD]LRQH�GHOOD� *LXQWD� 5HJLRQDOH� ��� RWWREUH� ������ Q��������'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� ��� RWWREUH� ������Q���������� $JJLRUQDPHQWR� REEOLJDWRULR� SURIHVVLRQDOH� H[�DUW������� G�S�U�� ��� VHWWHPEUH� ������ Q����� H� G�S�U�� ���VHWWHPEUH� ������ Q����� SHU� L� PHGLFL� GL� PHGLFLQD� JHQHUDOH� H�SHGLDWUL�GL�OLEHUD�VFHOWD�FRQYHQ]LRQDWL� ���� DQLPDWRUH�� 'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� ��� OXJOLR�������Q��������'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH����OXJOLR������� Q���������� 'HWHUPLQD]LRQH� SHU� O
DQQR� ����� GHOO
HQWLWj�GHL�FRQWULEXWL�JLRUQDOLHUL�VSHWWDQWL�DL�JHVWRUL�GHOOH �UHVLGHQ]H�SHU�DQ]LDQL�ULIHULWH�DO�)�6�5���VWUXWWXUH�SURWHWWH�H�FDVH�GL�ULSRVR�� �



���
��� DQLPDWRUH��&LUFRODUH���OXJOLR�������Q�����6HWWRUL�DVVLVWHQ]D�H�VLFXUH]]D� VRFLDOH� � &RRUGLQDPHQWR� VHUYL]L� VRFLDOL� � 6DQLWj� H�LJLHQH� � ,QGLFD]LRQL� UHODWLYH� DJOL� LQWHUYHQWL� VRFLR�VDQLWDUL�LQWHJUDWL� QHOOH� DUHH� PDWHUQR�LQIDQWLOH�� GHOOD� SVLFKLDWULD��QHXURSVLFKLDWULD� LQIDQWLOH��WRVVLFRGLSHQGHQ]D��DOFRROGLSHQGHQ]D�H� $,'6�� WLWRODULWj� GHOOH� IXQ]LRQL� H� GHJOL� LQWHUYHQWL� RSHUDWLYL��GLSHQGHQ]D� JHUDUFKLFD� H� IXQ]LRQDOH� GHJOL� RSHUDWRUL� SVLFR �VRFLDOL��LQWHUD]LRQL�H�FRRUGLQDPHQWL�QHFHVVDUL� ���� DQLPDWRUH�� 'HOLEHUD]LRQH� GHO� &RQVLJOLR� 5HJLRQDOH� �� PDU]R������� Q������� 'HOLEHUD]LRQH� GHO� &RQVLJOLR� 5HJLRQDOH� ��PDU ]R������� Q�9������� 3URJHWWR� ± RELHWWLYR� DQ]LDQL� SHU� LO� WULHQQLR��������������� DQLPDWRUH� VRFLDOH�� &LUFRODUH� �� DJRVWR� ������ Q����� 6HWWRUH�IDPLJOLD� H� SROLWLFKH� VRFLDOL�� $GHPSLPHQWL� FRQVHJXHQWL� DOOD�SURURJD�GHO�SLDQR�UHJLRQDOH�VRFLR�DVVLVWHQ]LDOH�FRQ� LQGLFD]LRQL�SHU� O
DJJLRUQDPHQWR�GHL�SURJUDPPL�GL�]RQD�UHODWLYDPHQWH�DOOH�VWUXWWXUH�UHVLGHQ]LDOL�SHU�DQ]LDQL� ���� DQLPDWRUH�VRFLDOH��/�5�����DSULOH�������Q�����,QWHUYHQWL�SHU�OD�TXDOLILFD]LRQH�H�VRVWHJQR�GHO� UXROR�HFRQRPLFR�H�VRFLDOH�GHL�FLUFROL�FRRSHUDWLYL�
5(*,21(�0$5&+(���� DQLPDWRUH�GL�JUXSSR��/HJJH�5HJLRQDOH����DSULOH������Q�����5HDOL]]D]LRQH� GL� UHVLGHQ]H� VDQLWDULH� DVVLVWHQ]LDOL� GHQRPLQDWH��&DVD�DOORJJLR�SHU�JLRYDQL�GLVDELOL�DIIHWWL�GD�VFOHURVL�PXOWLSOD�R�GLVWURILD� PXVFRODUH�� QHOO
D]LHQGD� VDQLWDULD� Q��� H� QHOO
D]LHQGD�VDQLWDULD�Q�������� DQLPDWRUH�� 5HJRODPHQWR� 5HJLRQDOH� ��� OXJOLR� ������ Q�����2UJDQL]]D]LRQH�H�IXQ]LRQDPHQWR�GHOOD�VFXROD� GL�IRUPD]LRQH�GHO�SHUVRQDOH�UHJLRQDOH����� DQLPDWRUH�WXULVWLFR��/HJJH�5HJLRQDOH����JHQQDLR�������Q����'LVFLSOLQD� GHOOH� DWWLYLWj� SURIHVVLRQDOL� QHL� VHW WRUL� GHO� 7XULVPR� H�GHO�7HPSR�/LEHUR�
5(*,21(�02/,6(���� DQLPDWRUH�DJULWXULVWLFR��/HJJH�5HJLRQDOH����JHQQDLR�������Q����3URYYHGLPHQWL�D�IDYRUH�GHOO
DJULWXULVPR�
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5(*,21(�3,(0217(����DQLPDWRUH�FXOWXUDOH�H�VSRUWLYR��&LUFRODUH�3��5HJ�����PDJJLR�������Q����6HUYL]L�GL�YDFDQ]D�SHU�PLQRUL�����DQLPDWRUH�FXOWXUDOH�H�VSRUWLYR��&LUFRODUH�3��5HJ�����DSULOH������� Q���$66�� &LUFRODUH� HVSOLFDWLYD� VXOO
RUJDQL]]D]LRQH� GHL�6HUYL]L�GL�YDFDQ]D�SHU�PLQRUL����DQLPDWRUH�WXULVWLF�R�/HJJH�UHJLRQDOH����/XJOLR�������Q���� �'LVFLSOLQD�GHOOH�SURIHVVLRQL�WXULVWLFKH����DQLPDWRUH� SURIHVVLRQDOH��'HOLEHUD]LRQH�&RQVLJOLR� 5HJLRQDOH���� /XJOLR� ������ Q���������� � $SSURYD]LRQH� GHO� SURILOR�SURIHVVLRQDOH��GHL�UHTXLVLWL�GL�IRUPD]LRQH�H�GHO�SURJUDPPD�GHL�FRUVL�WULHQQDOL�SHU�DQLPDWRUL�SURIHVVLRQDOL� ��5(*,21(�38*/,$���� DQLPDWRUH� GHO� WHPSR� OLEHUR�� 5�5�� �� PDJJLR� ������ Q���6WDQGDUGV� VWUXWWXUDOL� RUJDQL]]DWLYL� GHL� 6HUYL]L� LVWLWXLWL� FRQ� OD�OHJJH�UHJLRQDOH����DJRVWR������Q����� ���� WHFQLFR�DQLPDWRUH��/�5�����PDJJLR�������Q�����,QWHUYHQWL�D�IDYRUH�GHOO
DJULWXULVPR�
5(*,21(�6$5'(*1$����DQLPDWRUH� WXULVWLFR�� /�5�� ��� OXJOLR� ������ Q����� 'LVFLSOLQD�GHOOH�DWWLYLWj�GL�LQWHUHVVH�WXULVWLFR����DQLPDWRUH� WXULVWLFR�� 'HFUHWR� $VV�� �� GLFHPEUH� ������ Q������,VWLWX]LRQH� GHOO
$OER� UHJLRQDOH� GHOOD� ILJXUD� SURIHVVLRQDOH� GL�$QLPDWRUH�WXULVWLFR����DQLPDWRUH� WHPSR� OLEHUR�� '�3�*�5�� ��� QRYHPEUH� ������Q������ 5HJRODPHQWR� SHU� O
HVHFX]LRQH� GHOOD� /�5�� ��� VHWWHPEUH������� Q����� UHFDQWH� QRUPH� SHU� O
DVVLVWHQ]D� DOOH� SHUVRQH�DQ]LDQH�����HGXFDWRUH� DQLPDWRUH�� '�3�*�5�� ��� IHEEUDLR� ������ Q�����5HJRODPHQWR� GL� DWWXD]LRQH� GHOOD� OHJJH� UHJL RQDOH� ��� JHQQDLR�������Q����UHFDQWH��©1RUPH�SHU�LO�ULRUGLQR�GHOOH�IXQ]LRQL� VRFLR�DVVLVWHQ]LDOLª�����DQLPDWRUH�� /�5�� �� OXJOLR� ������ Q����� 'LVSRVL]LRQL� YDULH� LQ�PDWHULD�GL�DWWLYLWj�FXOWXUDOL�H�VRFLDOL����DQLPDWRUH� VSRUWLYR�� /�5�� ��� JLXJQR� ������ Q�����3URYYHGLPHQWL�LQ�IDYRUH�GHOOR�VSRUW�LQ�6DUGHJQD�����DQLPDWRUH�VSRUWLYR��'HFUHWR�$VV�����QRYHPEUH�������Q������5HJRODPHQWR�FRUVL�DQLPDWRUL�VSRUWLYL�H�SUHSDUDWRUL�WHFQLFL��
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���DQLPDWRUH� /�5�� �� JLXJQR� ������ Q����� 3URYYHGLPHQWL� SHU� OR�VYLOXSSR�GHOOR�VSRUW�LQ�6DUGHJQD���5(*,21(�6,&,/,$���� DQLPDWRUH� VRFLR�FXOWXUDOH� H� DWWLYLWj� ULFUHDWLYH�� 'HFUHWR�$VV�� ��� IHEEUDLR� ������ 'HWHUPLQD]LRQH� GHJOL� VWDQGDUGV� SHU�O
DPSOLDPHQWR� GHJOL� RUJDQLFL� GL� FXL� DOO
DUW��� GHOOD� OHJJH�UHJLRQDOH����PDJJLR�������Q���� ���� DQLPDWRUH� GL� IRUPD]LRQH�� 'HFUHWR� $VV�� ��� JLXJQR� ������$FFRUGR� UHJLRQDOH� SHU� O
DUHD� GHOOD� PHGLFLQD� JHQHUDOH�� $OER�GHJOL�DQLPDWRUL�GL�IRUPD]LRQH��GL�PHGLFLQD�JHQHUDOH������ DQLPDWRUH��/�5�����VHWWHPEUH�������Q������5LRUJDQL]]D]LRQH�GHOOD�WXWHOD�GHOOD�VDOXWH�PHQWDOH�QHOOD�5HJLRQH�VLFLOLDQD����� DQLPDWRUH�� 'HFUHWR� $VV�� �� OXJOLR� ������ Q��������$SSURYD]LRQH� GHO� SLDQR� UHODWLYR� DOOD� SURJUDPPD]LRQH� VXO�WHUULWRULR� GHOOH� VWUXWWXUH� SHU� OD� UHDOL]]D]LRQH� GHO� VHUYL]LR�WHUULWRULDOH�GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH����� DQLPDWRUH��'HFUHWR�$VV�����JHQQDLR�������$SSURYD]LRQH�GHO�SURJHWWR�UHJLRQDOH�©7XWHOD�GHOOD�VDOXWH�PHQWDOHª����� DQLPDWRUH� GL� FRPXQLWj�� 'HFUHWR� $VV�� ��� RWWREUH� ������'HWHUPLQD]LRQH� GHOOD� GLVORFD]LRQH� GHL� VHUYL]L� SVLFKLDWULFL� GL�GLDJQRVL� H� FXUD� HG� DSSURYD]LRQH� GHJOL� VWDQGDUGV� VWUXWWXUDOL� H�IXQ]LRQDOL����� DQLPDWRUH� VRFLR�FXOWXUDOH� H� DQLPDWRUH�� 'HFUHWR� $VV�� ���OXJOLR� ������ Q������� $SSURYD]LRQH� GHOOR� VFKHPD �WLSR� GL�UHJRODPHQWR� SHU� O
RUJDQL]]D]LRQH�� OD� JHVWLRQH� H� LO�IXQ]LRQDPHQWR�GHL�VHUYL]L�D�IDYRUH�GHJOL�DQ]LDQL��GL�FXL�DOOD�/�5����PDJJLR�������Q��������� DQLPDWRUH�VRFLR�FXOWXUDOH�H�DQLPDWRUH��'HFUHWR�3��5HJ�����QRYHPEUH� ������ 'HWHUPLQD]LRQH� GHJOL� VWDQGDUGV� ULFKLHVWL� DG�HQWL� SXEEOLFL� H� SULYDWL� SHU� O
LVFUL]LRQH� DOO
DOER� GL� FXL� DOO
DUW�� ��GHOOD�/�5����PDJJLR�������Q��������� DQLPDWRUH�� &LUFRODUH� ��� RWWREUH� ������ Q�� ������ &LUFRODUH�HVSOLFDWLYD� GHL� FULWHUL� SHU� OD� UHDOL]]D]LRQH� GHJOL� VFDPEL� VRFLR��FXOWXUDOL�JLRYDQLOL�����DQLPDWRUH� JLRYDQLOH�� &LUFRODUH� 3�� 5HJ�� ��� JHQQDLR� ������Q���� &LUFRODUH� HVSOLFDWLYD� GHL� FRQWHQXWL� H� GHL� FULWHUL� GL�DWWXD]LRQH� GHJOL� VFDPEL� VRFLR�FXOWXUDOL� JLRYDQLOL� LQWHUQD]LRQDOL��3URJUDPPD������������
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����DQLPDWRUH�� /�5�� ��� PDJJLR������ Q�� ��� 3URYYHGLPHQWL� SHU�IDYRULUH� OD� SUDWLFD� GHOOH� DWWLYLWj� VSRUWLYH� HG� LO� SRWHQ]LDPHQWR�GHJOL�LPSLDQWL�VSRUWLYL�QHO�WHUULWRULR�GHOOD�5HJLRQH�VLFLOLDQD� �����DQLPDWRUH�� 'HFUHWR� $VV�� ���PDU]R� ������ 3URFHGXUH� SHU� OD�ULFKLHVWD� H� O
HURJD]LRQH� GHL� FRQWULEXWL� GHVWLQDWL� DO�SRWHQ]LDPHQWR�GHOOH� DWWLYLWj� VSRUWLYH� LVRODQH�SHU� O
DQQR����������������DQLPDWRUH�� 'HFUHWR� $VV�� ��� OXJOLR� ������ 3URFHGXUH� SHU� OD�ULFKLHVWD� H� O
HURJD]LRQH� GHL� FRQWULEXWL� GHVWLQDWL� DO�SRWHQ]LDPHQWR� GHOOH� DWWLYLWj� VSRUWLYH� LVRODQH� SHU� O
DQQR��������������DQLPDWRUH�� 'HFUHWR� $VV�� ��� JLXJQR� ������ 3URFHGXUH� SHU� OD�FRQFHVVLRQH� GL� FRQWULEXWL� SHU� LO� SRWHQ]LDPHQWR� GL� DWWLYLWj�VSRUWLYH�LVRODQH��SHU�O
DQQR�DJRQLVWLFR��������� �����DQLPDWRUH�GHO�3LDQR�$]LRQH�/RFDOH��'HFUHWR�3UHVLGHQ]LDOH��� PDU]R� ������ $SSURYD]LRQH� GHOOD� GHOLEHUD]LRQH� GL� *LXQWD�UHJLRQDOH�Q����GHO����IHEEUDLR�������UHODWLYD�D��©3URJUDPPL�GL�LQL]LDWLYD� FRPXQLWDULD� /HDGHU� ,,� 6LFLOLD� � 3LDQL� GL� D]LRQH� ORFDOH�DPPLVVLELOL�DO�ILQDQ]LDPHQWRª���75(172�� 3529,1&,$�$872120$����DQLPDWRUH� FXOWXUDOH�� /HJJH� 3URYLQFLDOH� ��� IHEEUDLR� ������Q���� 'LVSRVL]LRQL� JHQHUDOL� VXO� IXQ]LRQDPHQWR� GHOOD� VWUXWWXUD�SURYLQFLDOH� � PRGLILFKH� DOOD� OHJJH� SURYLQFLDOH� ��� DSULOH� ������Q����� FRQFHUQHQWH� �1XRYR� RUGLQDPHQWR� GHL� VHUYL]L� H� GHO�SHUVRQDOH� GHOOD� 3URYLQFLD� DXWRQRPD� GL� 7UHQWR��� H� DOWUH�GLVSRVL]LRQL�LQ�PDWHULD�GL�SHUVRQDOH� ����DQLPDWRUH�GHO�WHPSR�OLEHUR�H�GHOOH�DWWLYLWj�OXGLFKH��/HJJH�3URYLQFLDOH� ��� DJRVWR� ������ Q����� 1RUPH� ULYROWH� DO�PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� LQ� FXL� DYYLHQH� OD� QDVFLWD� QHJOL�RVSHGDOL� GHOOD� SURYLQFLD� GL� 7UHQWR� H� DOOD� WXWHOD�GHO� EDPELQL� LQ�FXUD�R�GHJHQWL�LQ�RVSHGDOH�����DQLPDWRUH�� /HJJH� 3URYLQFLDOH� �� DSULOH� ������ Q����� 1XRYD�GLVFLSOLQD�GHO�VHUYL]LR�VDQLWDULR�SURYLQFLDOH���5(*,21(�726&$1$����DQLPDWRUH��/�5�����OXJOLR�������Q����'LVFLSO LQD�SHU�OD�JHVWLRQH�H�LO�IXQ]LRQDPHQWR�GHL�FHQWUL�GL�YDFDQ]D�����DQLPDWRUH�� 5LV�� ��� PDU]R� ������ 5LVROX]LRQH� DSSURYDWD� GDO�&RQVLJOLR�UHJLRQDOH�QHOOD�VHGXWD�GHO����PDU]R������LQ�PHULWR�DL�
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UHTXLVLWL�GL�LGRQHLWj�GHOOH�&RPXQLWj�SHU�PLQRUL�����DQLPDWRUH��5�5�����OXJOLR�������Q����'LVFLSOLQD�SURYYLVRULD�SHU�OD�JHVWLRQH�HG� LO� IXQ]LRQDPHQWR� ILQR�DO����'LFHPEUH������GHL�FHQWUL�GL�YDFDQ]D�GL�FXL�DOOD�/�5����6HWWHPEUH�������Q�����DUW���������DQLPDWRUH� GHOOH� DWWLYLWj� GL� IRUPD]LRQH� H� DQLPDWRUH� GL�IRUPD]LRQH�SHUPDQHQWH��/�5�����DJRVWR�������Q�����1RUPH�VXOOD� IRUPD]LRQH� SHUPDQHQWH� GHJOL� RSHUDWRUL� GHO� VHUYL]LR�VDQLWDULR�����DQLPDWRUH�� /�5�� ��� RWWREUH� ������ Q����� 1RUPH� SHU� OD�IRUPD]LRQH�GHJOL�RSHUDWRUL�GHO�6HUYL]LR�VDQLWDULR����DQLPDWRUL� HG� RSHUDWRUL� HQRWXULVWLFL� HG� HQRPXVHDOL�� /�5����� DJRVWR� ������ Q����� 'LVFLSOLQD� GHOOH� VWUDGH� GHO� YLQR� LQ�7RVFDQD���5(*,21(�80%5,$����DQLPDWRUH� FXOWXUDOH�� /�5�� ��� QRYHPEUH� ������ Q�����$SSURYD]LRQH�GHO�QXRYR�VWDWXWR�GHOOD�&RPXQLWj�PRQWDQD�$OWR�7HYHUH�XPEUR�����DQLPDWRUH� FXOWXUDOH�� /�5�� ��� IHEEUDLR� ������ Q����$SSURYD]LRQH� GHO� QXRYR� VWDWXWR� GHOOD� &RPXQLWj� PRQWDQD�GHOO
$OWR�&KLDVFLR�FRQ�VHGH�LQ�*XEELR� ����DQLPDWRUH� FXOWXUDOH�� /�5�� ��� RWWREUH� ������ Q������$SSURYD]LRQH�GHO�QXRYR�VWDWXWR�GHOOD�&RPXQLWj�PRQWDQD�GHOOD�9DOQHULQD�FRQ�VHGH�LQ�1RUFLD�����DQLPDWRUH�WXULVWLFR��/�5�����JHQQDLR�������Q����1RUPH�SHU�OD�GLVFLSOLQD�GHOO
DWWLYLWj�SURIHVVLRQDOH�GL�DQLPDWRUH�WXULVWLFR� ��5(*,21(�9$//(�'¶$267$����DQLPDWRUH�� /HJJH� UHJLRQDOH� ��� GLFHPEUH� ������ Q����� 7HVWR�XQLFR�GHOOH�QRUPH�UHJLRQDOL�LQ�PDWHULD�GL�SURPR]LRQH�GL�VHUYL]L�D�IDYRUH�GHOOH�SHUVRQH�DQ]LDQH�HG�LQDELOL�

5(*,21(�9(1(72����HGXFDWRUH�SURIHVVLRQDOH�± DQLPDWRUH��/HJJH�5HJLRQDOH����JHQQDLR������Q����3LDQR�6RFLR�6DQLWDULR���������������HGXFDWRUH� SURIHVVLRQDOH� ± DQLPDWRUH�� /HJJH� 5HJLRQDOH� ��IHEEUDLR� ������ Q���� 3LDQR� 6RFLR�6DQLWDULR� UHJLRQDOH� SHU� LO�WULHQQLR������������
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���DQLPDWRUH�� /HJJH�5HJLRQDOH���JLXJQR�������Q����� ,QWHUYHQWL�UHJLRQDOL� SHU� OD� UHDOL]]D]LRQH� H� LO� SRWHQ]LDPHQWR� GHL� VHUYL]L�VRFLR�DVVLVWHQ]LDOL�D�IDYRUH�GHOOH�SHUVRQH�DQ]LDQH�����$QLPDWRUH� H� DQLPDWRUH� GHO� WHPSR� OLEHUR�� 5HJRODPHQWR�5HJLRQDOH� ��� GLFHPEUH� ������ Q���� 'HWHUPLQD]LRQH� GHJOL�VWDQGDUGV� UHODWLYL� DL� VHUYL]L� VRFLDOL�� SXQWL������H���GHOO
DUWLFROR����GHOOD�OHJJH�UHJLRQDOH����GLFHPEUH�������Q�����©1RUPH�SHU�O
HVHUFL]LR�GHOOH�IXQ]LRQL�LQ�PDWHULD�GL�DVVLVWHQ]D�VRFLDOHª� ����HGXFDWRUH� SURIHVVLRQDOH� DQLPDWRUH�� /HJJH� UHJLRQDOH� ���OXJOLR�������Q�����3LDQR� VRFLDOH�UHJLRQDOH�SHU�LO�WULHQQLR���������������HGXFDWRUH� DQLPDWRUH�� &LUFRODUH� ��� RWWREUH� ������ Q�����,QGLUL]]L�VXOO
LQWHJUD]LRQH�VFRODVWLFD�H�VRFLDOH�GHOOD�SHUVRQD�FRQ�KDQGLFDS����HGXFDWRUH�DQLPDWRUH�� &LUFRODUH� ��� GLFHPEUH� ������ Q�����,QGLFD]LRQL� RUJDQL]]DWLYH� SHU� OD� JHVWLRQH� GHO� VHUYL]LR� LQ� YLVWD�GHOOD�UHYLVLRQH�GHO�5HJRODPHQWR�Q��������� ���� VWXGHQWH�DQLPDWRUH��/�����GLFHPEUH�������Q������'LVFLSOLQD�GHJOL� VWXSHIDFHQWL� H� VRVWDQ]H� SVLFRWURSH�� 3UHYHQ]LRQH �� FXUD� H�ULDELOLWD]LRQH�GHL�UHODWLYL�VWDWL�GL� WRVVLFRGLSHQGHQ]D�����DQLPDWRUH� WXULVWLFR�� /�� ��� PDJJLR� ������ Q������ /HJJH�TXDGUR� SHU� LO� WXULVPR� H� LQWHUYHQWL� SHU� LO� SRWHQ]LDPHQWR� H� OD�TXDOLILFD]LRQH�GHOO
RIIHUWD�WXULVWLFD� ��
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���1250(�5(*,21$/,�&21�92&,��DQLPDWRUH�R�DQLPDWRUL�1RUPH 6HWWRUH 7LSR�GL�$QLPDWRUH
$%58==2 � %LEOLRWHFKH��6SRUW��)RUPD]LRQH

6RFLR�FXOWXUDOH��6SRUWLYR��7XULVWLFR�FXOWXUDOH%$6,/,&$7$ � 7XULVPR��6SRUW 7XULVWLFR��6SRUWLYR
&$/$%5,$ � +DQGLFDS��6RFLR�DVVLVWHQ]LDOH��6HUYL]L�FXOWXUDOL��7XULVPR

'L�&RPXQLWj��6RFLR� FXOWXUDOH��9RORQWDULR�7XULVWLFR
&$03$1,$ �

6DOXWH�PHQWDOH��+DQGLFDS���6DQLWj��$Q]LDQL��6HUYL]L�&XOWXUDOL��7XULVPR
'L�&RPXQLWj��$QLPDWRUH��7XULVWLFR

(0,/,$�520$*1$ � 7XULVPR $QLPDWRUH
)5,8/,�9(1(=,$�*,8/,6$ � $VVLVWHQ]D��%LEOLRWHFKH�0XVHL $QLPDWRUH�H�(GXFDWRUH�DQLPDWRUH��$QLPDWRUH�FXOWXUDOH
/$=,2 �

7XULVPR�VRFLDOH��6SRUW��7HPSR�/LEHUR
$QLPDWRUL�H�$QLPDWRUL�GL�WXULVPR�VRFLDOH��6SRUWLYR�'L�7HPSR�/LEHUR/,*85,$ � +DQGLFDS $QLPDWRUH

/20%$5',$ �
$VVLVWHQ]D��0HGLFLQD�JHQHUDOH��$Q]LDQL��)DPLJOLD��3ROLWLFKH�6RFLDOL��&LUFROL�&RRSHUDWLYL

$QLPDWRUH��'L�IRUPD]LRQH�SHUPDQHQWH��$QLPDWRUH�6RFLDOH���6RFLDOH�GHOOH�LQL]LDWLYH�FXOWXUDOL��ULFUHDWLYH��GHO�WHPSR�OLEHUR
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0$5&+( � +DQGLFDS��)RUPD]LRQH��7XULVPR�H�7HPSR�/LEHUR
'L�JUXSSR��$QLPDWRUH��7XULVWLFR

02/,6( � $JULWXULVPR $JULWXULVWLFR3,(0217( � 9DFDQ]H�PLQRUL��7XULVPR &XOWXUDOL�H�VSRUWLYL��7XULVWLFR38*/,$ � $Q]LDQL��$JULWXULVPR 'HO�WHPSR�/LEHUR��7HFQLFR�DQLPDWRUH
6$5'(*1$ �

7XULVPR��$Q]LDQL��6RFLR�$VVLVWHQ]LDOH�$WWLYLWj�FXOWXUDOL�H�VRFLDOL��6SRUW
7XULVWLFR��'HO�7HPSR�/LEHUR��(GXFDWRUH�DQLPDWRUH��$QLPDWRUH��6SRUWLYR

6,&,/,$ ��
3DUFKL�5RELQVRQ��0HGLFLQD��6DOXWH�PHQWDOH��6HUYL]L�SVLFKLDWULFL��$Q]LDQL��6FDPEL�JLRYDQLOL��6SRUW��/HDGHU�,,

6RFLR�FXOWXUDOH�H�DWWLYLWj�ULFUHDWLYH��'L�)RUPD]LRQH�$QLPDWRUH��'L�FRPXQLWj��6RFLR�FXOWXUDOH��*LRYDQLOL��6SRUWLYL��$QLPDWRUL�GHO�3LDQR�$]LRQH�/RFDOH
75(172��%2/=$12 �

%LEOLRWHFKH��%DPELQL�LQ�RVSHGDOH��(GXFD]LRQH�DOOD�VDOXWH
&XOWXUDOH���'HO�WHPSR�/LEHUR�H�GHOOH�DWWLYLWj�OXGLFKH��$QLPDWRUH

726&$1$ �
&HQWUL GL�YDFDQ]D��&RPXQLWj�PLQRUL��6DQLWj��9LQR

$QLPDWRUH��$QLPDWRUH�GL�)RUPD]LRQH�SHUPDQHQWH�$��H�RSHUDWRUL�(QRWXULVWLFL�HG�HQRPXVHDOL
80%5,$ � &RPXQLWj�0RQWDQH��7XULVPR &XOWXUDOH��7XULVWLFR
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9$/�'¶$267$ � $Q]LDQL�'LVDELOL $QLPDWRUH

9(1(72 �
6DQLWj��$VVLVWHQ]D (GXFDWRUH�SURIHVVLRQDOH�DQLPDWRUH��$QLPDWRUH��H�$��GHO�7HPSR�/LEHUR727$/( ��
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1250$7,9$�1$=,21$/(����� DQLPDWRUH� LQ� VWUXWWXUH� ULFHWWLYH� FRQQHVVH� DOO
DWWLYLWj�WXULVWLFD��'HFUHWR�0LQLVWHULDOH����QRYHPEUH�������LQ�*�8�����GLFHPEUH��Q�������� ,QGLYLGXD]LRQH�LQ�WUH�JUXSSL�GHOOH�FDWHJRULH�GHL� VRJJHWWL� DVVLFXUDWL� DO� IRQGR� SHQVLRQL� SHU� L� ODYRUDWRUL� GHOOR�VSHWWDFROR�LVWLWXLWR�SUHVVR�O
(13$/6� ���� DQLPDWRUH� GL� IRUPD]LRQH�� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD����RWWREUH�������Q������LQ�6XSSO��RUGLQDULR�Q�������DOOD� *�8�� Q����� GHO� �� GLFHPEUH� ������� � $FFRUGR� FROOHWWLYR�QD]LRQDOH� SHU� OD� GLVFLSOLQD�GHL� UDSSRUWL� FRQ� L�PHGLFL� VSHFLDOLVWL�SHGLDWUL�GL�OLEHUD�VFHOWD������ DQLPDWRUH� GL� IRUPD]LRQH� SHUPDQHQWH�� 'HFUHWR� GHO�3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q����� �LQ� 6X SSO��RUGLQDULR� Q������ DOOD� *�8�� Q����� GHO� ��� VHWWHPEUH�� �� $FFRUGR�FROOHWWLYR�QD]LRQDOH�SHU�OD�GLVFLSOLQD�GHL�UDSSRUWL�FRQ�L�PHGLFL�GL�PHGLFLQD� JHQHUDOH�� DL� VHQVL� GHOO
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KWWS���ZZZ�SVLFRSROLV�FRP�VLD�LQGH[�KWP6RFLHWj�,WDOLDQD�GL�$QLPD]LRQH��
KWWS���ZZZ�DJULFXOWXUH�JRXY�IU�GHYU�DVVR�ZHOFRPH�KWP/HV� DVVRFLDWLRQV� G
DQLPDWLRQ� HW� GH� GpYHORSSHPHQW� UXUDOH� � ORL�����
KWWS���ZZZ�LQLWLDWLYHV�DVVR�IU�DQQXDLUH�$QLPDWLRQ�LQGH[�KWPO$QQXDLUH�GX�VRFLDO�HW�GH�O
DQLPDWLRQ ��
KWWS���ZZZ�XIFY�DVVR�IU�IRUPDW�DQLVRF�KWP8QLRQ�)UDQoDLVH�GHV�&HQWUHV�GH�9DFDQFHV�HW�GH�ORLVLUV ��
KWWS���ZZZ�DQLPDWHXU�QHW�PRGXOHV�QHZV�
KWWS���ZZZ�WKS�RUJ�UHSRUWV�IDPLO\������DXJ�/¶DQLPD]LRQH�GHOOH�GRQQH�LQ�EDQJODGHVK��
KWWS���ZZZ�VFQ�RUJ�LS�FGV�FPS�PRGXOHV�HPS�FXO�KWPDQLPD]LRQH�GL�FRPXQLWj��
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