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'D� XQ� ODWR� OD� ERUJKHVLD� QD]LRQDOH� H� GDOO¶DOWUR� OD� FODVVH� RSHUDLD� LQGXVWULDOH�� RUJDQL]]DWD� QHL� VLQGDFDWL� H� QHL� SDUWLWL�VRFLDOLVWL�H�FRPXQLVWL��,O�VLVWHPD�OLEHUDO�GHPRFUDWLFR�q�VWDWR�DOORUD�SLHJDWR�DOOH�HVLJHQ]H�GHOOR�VYLOXSSR�LQGXVWULDOH�H�GHOOD�ULSDUWL]LRQH�GHO� UHGGLWR�JOREDOH� IUD�TXHVWH�FODVVL��/H�FRVWLWX]LRQL� IRUPDOL�SRWHYDQR�HVVHUH�SL��R�PHQR�GLIIHUHQWL��PD� OD�³FRVWLWX]LRQH�PDWHULDOH³� � OD� FRQYHQ]LRQH� IRQGDPHQWDOH� GL� ULSDUWL]LRQH� GHL� SRWHUL� H� GHL� FRQWURSRWHUL�� GHO� ODYRUR� H� GHO�UHGGLWR�� GHL� GLULWWL� H� GHOOH� OLEHUWj� � IX� VRVWDQ]LDOPHQWH� RPRJHQHD��/H�ERUJKHVLH� QD]LRQDOL� ULQXQFLDURQR� DO� IDVFLVPR� HG�HEEHUR� JDUDQWLWR� LO� ORUR� SRWHUH� GL� VIUXWWDPHQWR� DOO¶LQWHUQR� GL� XQ� VLVWHPD� GL� ULSDUWL]LRQH� GHO� UHGGLWR� QD]LRQDOH� FKH�SUHYHGHYD�� LQ�XQ�TXDGUR�GL�VYLOXSSR�FRQWLQXR�� OD�FRVWUX]LRQH�GL�:HOIDUH�SHU�OD�FODVVH�RSHUDLD�QD]LRQDOH��TXHVW¶XOWLPD�ULQXQFLDYD�DOOD�ULYROX]LRQH�2UD��FRQ�OD�FULVL�GHJOL�DQQL�6HVVDQWD�FRQFOXVD�QHOO¶HYHQWR�HPEOHPDWLFR�GHO�¶����OR�6WDWR�D�FRVWLWX]LRQH�IRUGLVWD�HQWUD�LQ�FULVL�� ,� VRJJHWWL� GHOO¶DFFRUGR���� VRQR�PXWDWL�� 'D� XQ� ODWR� OH� GLIIHUHQWL� ERUJKHVLH� VL� LQWHUQD]LRQDOL]]DQR�� IRQGDQR� LO� ORUR�SRWHUH�VXOOD�WUDVIRUPD]LRQH�ILQDQ]LDULD�GHO�FDSLWDOH��VL�IDQQR�UDSSUHVHQWD]LRQL�DVWUDWWH�GHO�SRWHUH��GDOO¶DOWUR�ODWR�OD�FODVVH�RSHUDLD� LQGXVWULDOH� �LQ� VHJXLWR� DOOH� UDGLFDOL� WUDVIRUPD]LRQL� GHO�PRGR� GL� SURGXUUH�� WULRQIR� GHOO¶DXWRPD]LRQH� QHO� ODYRUR�LQGXVWULDOH� H� LQIRUPDWL]]D]LRQH� GHO� ODYRUR� VRFLDOH�� WUDVIRUPD� OD� SURSULD� LGHQWLWj� FXOWXUDOH�� VRFLDOH� H� SROLWLFD�� $� XQD�ERUJKHVLD� ILQDQ]LDULD� H� PXOWLQD]LRQDOH� �FKH� QRQ� YHGH� OH� UDJLRQL� SHU� OH� TXDOL� GHYH� VRSSRUWDUH� LO� SHVR� GHO� :HOIDUH�QD]LRQDOH�� FRUULVSRQGH� XQ� SUROHWDULDWR� VRFLDOL]]DWR�� LQWHOOHWWXDOH� � WDQWR� ULFFR� GL� QXRYL� ELVRJQL� TXDQWR� LQFDSDFH� GL�FRQWLQXLWj�FRQ� OH�DUWLFROD]LRQL�GHO�FRPSURPHVVR�IRUGLVWD�� � �7RQL�1HJUL��/¶LQYHUQR�q� ILQLWR��6FULWWL�VXOOD� WUDVIRUPD]LRQH�QHJDWD������������&DVWHOYHFFKL��5RPD�������S�����
Ê� JLj� VWDWR� VFULWWR� PROWLVVLPR� VXOOD� VFKLDFFLDQWH� RIIHQVLYD QHR�OLEHULVWD� FKH� KD� SURGRWWR� LO�FRVLGGHWWR� 3HQVLHUR� 8QLFR�� VXOOD� 5HDJDQRPLFV H� VXO� WKDWFKHULVPR� QHJOL� DQQL� RWWDQWD�� VXOOD�GHUHJXODWLRQ H� VXOOR� VPDQWHOODPHQWR� GHOOR� VWDWR� VRFLDOH�� VXOOH� FDWDVWURILFKH� SROLWLFKH� GHO� )PL� HWF��1RQ� F¶q� ELVRJQR� GL� ULDVVXPHUH� TXL� WDOL� YLFHQGH�� EDVWL� GLUH� FKH� q� ILQLWD� OD� GLDOHWWLFD� VRFLDOH�� GDOOD�PHGLD]LRQH�LVWLWX]LRQDOH�GHL�FRQIOLWWL�H�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�VLDPR�SDVVDWL�DOO¶LVRODPHQWR�H�DOO¶HVFOXVLRQH EUXWDOH�GHL�VRJJHWWL�FRQIOLWWXDOL��LQVLHPH�D�LQWHUL�VWUDWL�GHOOD�VRFLHWj��,Q�FRVD�VL�q�GXQTXH�WUDVIRUPDWR�OR�6WDWR"�$OOR�VSHFFKLR�YRUUHEEH�YHGHUVL�³VQHOOR´��PD�q�XQR�6WDWR��GL� WDJOLD�� IRUWH� SL�� FKH�PDL� ³LQWHUYHQWLVWD´� QHO� VXR� UXROR� GL� VRUYHJOLDQWH�� JHQGDUPH�� WXWRUH� GHOOD�OHJDOLWj��4XL�LO�FRORUH�SROLWLFR�GHL�JRYHUQL�QRQ�FRQWD��URVD�SDOOLGR�R�JULJLR�FKLDUR�QRQ�FDPELD�QLHQWH��OR� VWDWR� SRVWPRGHUQR� GL� SROL]LD q� XQ� SURGRWWR� H� XQ� HOHPHQWR� GHOOD� QXRYD� FRVWLWX]LRQH� PDWHULDOH�VRYUDQD]LRQDOH�� ,Q� SDUROH� SRYHUH�� q� LO� FDQH� GD� GLIHVD� GL� XQ� FDSLWDOH� ILQDQ]LDULR� VHPSUH� SL��YDPSLUHVFR� H� YRWDWR� DOOD� SL�� IRUVHQQDWD� GLVWUX]LRQH�� 7DOYROWD�� LO� SLWEXOO� VL� WUDVIRUPD� LQ� XQ� 6DQ�%HUQDUGR�FRO�EDULORWWR�GL�OLTXRUH�DO�FROOR��SURQWR�D�VDOYDUH�TXHVWD�R�TXHOOD�PXOWLQD]LRQDOH�FDGXWD�QHO�FUHSDFFLR��,Q�FKH�DOWUD�PDQLHUD�GHVFULYHUH�OR�VFRQFLR�$FFRUGR�0XOWLODWHUDOH�VXJOL�,QYHVWLPHQWL"�>�@�/D� IRUPD�VWDWR� SRVWPRGHUQD� LQFRUSRUD� LQ� Vp� O
HPHUJHQ]D� QRQ� SL�� FRPH� HFFH]LRQH H� ³VWUDSSR´�FRVWLWX]LRQDOH��PD�FRPH� UHJROD��YHQHQGR�D�PDQFDUH�XQ�ULFRQRVFLPHQWR�GHJOL�DQWDJRQLVPL�VRFLHWj �VWDWR�H�ODYRUR�FDSLWDOH��OD�IXQ]LRQH�GHOOR�VWDWR�VL�ULGXFH�D�PHUD�³VFLHQ]D�GL�SROL]LD´��2JQL�FRQIOLWWR�YLHQH� LQWHUSUHWDWR� FRPH� HPHUJHQ]D�� VL� WUDWWHUj� TXLQGL� GL� SUHYHQLUH HVWHQGHQGR� H� SHUIH]LRQDQGR��JUD]LH�D�WHFQRORJLH�LPSHQVDELOL�ILQR�D�SRFKH�RUH�ID��LO�FRQWUROOR�VRFLDOH��H� UHSULPHUH GDQGR�VHPSUH�SL��SRWHUH�DOOH�IRU]H�GHOO
RUGLQH��3HU�SRWHU�JRYHUQDUH�TXHVWR�SDVVDJJLR�QHOOD�SHFXOLDUH�VLWXD]LRQH�LWDOLDQD��OD�FODVVH�FDSLWDOLVWLFD�KD�GRYXWR� DIILGDUVL� VRSUDWWXWWR� DL� PDJLVWUDWL�� H� FRVWUXLUH� XQR� ³VWDWR� DXWRULWDULR� GL� GLULWWR´� EDVDWR� VXO�³PRGHOOR�FDWWROLFR´��OD�FXL�IRQWH�GL�³QRUPDWLYD�ULQQHJDQWH´�q�OR�VWULGHQWH�FRQWUDVWR�WUD�&RVWLWX]LRQH�UHSXEEOLFDQD�H�RUGLQDPHQWR�JLXULGLFR�IDVFLVWD��&RPH�YHGUHPR��LO�JLXGL]LDULR�KD�JDUDQWLWR�OD�WHQXWD�GHO� VLVWHPD� SHU� WXWWL� JOL� DQQL� 6HWWDQWD� H� 2WWDQWD�� SRL� VL� q� DWWULEXLWR� XQ� ³PDQGDWR� VSHFLDOH´� H� KD�DFFHOHUDWR�LO�QHFHVVDULR�ULFDPELR�GL�FODVVH�GLULJHQWH�ILQFKp�QRQ�q�GLYHQXWR�HVVR�VWHVVR�XQD�PLQDFFLD�
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SHU�OD�VWDELOLWj��H�JOL�DOWUL�SRWHUL�GHOOR�VWDWR�VL�VRQR�PRVVL�SHU�OLPLWDUQH�O¶DXWRQRPLD�LQTXLVLWRULD��LQ�QRPH��HG�q�VWRULD�GL TXHVWL�JLRUQL��GL�XQD�3ROL]HLZLVVHQFKDIW SL��LQWHJUDWD��FDSLOODUH�HG�HIILFDFH��4XHVWR�SHU�TXDQWR� ULJXDUGD� LO�FDSLWDOH��(� LO� VXR�SHUSOHVVR�DQWDJRQLVWD�� LO� ODYRUR�YLYR"�1HO�FRUVR�GHOOD� FULVL� OR� VL� q� GHFRVWLWX]LRQDOL]]DWR�� HOXVR�� HVFOXVR�� GLVSHUVR�� WUDVIRUPDWR� LQ� VRJJHWWR�G¶HPHUJHQ]D���� � 0D� SHU� RJQL� PLWR� FKH� DSSDUH� QHO� PRQRORJR� DXWR�HORJLDWLYR� GHO� SRWHUH�� FH� Q¶q�VHPSUH�XQR�QRQ�QDUUDWR�H�LQQRPLQDWR�FKH�JOL�DFFHQQD�GDOO¶RPEUD��DIILRUDQGR�SHU�DOOXVLRQL��VFKHJJH��FRLQFLGHQ]H��VHQ]D�FKH�PDL�XQ�DXWRUH�RVL�UDFFRQWDUOR�GL�VHJXLWR�FRPH�XQD�VLQJROD�VWRULD��Ê�LO�PLWR�GL�'LRQLVR�� GL� TXHOOD� IRU]D�LQYHQ]LRQH� FKH� q� RYXQTXH� HG� q� LQ� FKLXQTXH�� 7XWWR YLHQH� FUHDWR� GDOOD�SUHVVLRQH�FKH�HVHUFLWD�O¶LUULGXFLELOH�ODYRUR�YLYR��OD�FXL�FRQIOLWWXDOLWj�GL�DPPD]]DYDPSLUL�VL�ULGLVORFD�H�WUDVIRUPD�VHQ]D�VRVWD��PD�QRQ�VL�VSHJQH�PDL��/H�QXRYH�HPHUJHQ]H�PROHFRODUL�VRQR�IDWWH�DQFKH�SHU�PRQLWRUDUH�� FRQWUROODUH� H� FHQVXUDUH� OD� FRPXQLFD]LRQH� WHOHPDWLFD�� H� SL�� SUHFLVDPHQWH� L�FRPSRUWDPHQWL�GHL�QXRYL�ODYRUDWRUL�GHOO¶LPPDWHULDOH��VRJJHWWL�FKH�VL�ULDSSURSULDQR�GHO�NQRZ�KRZ H�GHOOD�FDSDFLWj�G¶LQQRYD]LRQH��DFTXLVHQGR�VHPSUH�SL��DXWRQRPLD GDOO¶RUJDQL]]D]LRQH�GHO�FRPDQGR�H�LO� FXL� XVR� GHOOH� UHWL� H� GHO� FRPSXWHU� SXz� LQ� RJQL� PRPHQWR� GLYHQLUH� GLVIXQ]LRQDOH�� URYHVFLDUVL� LQ�VDERWDJJLR��FRQQHVVLRQH�GHOOH� ORWWH��³GLVREEHGLHQ]D�FLYLOH�HOHWWURQLFD³��(¶� O¶RSHUDLR�VRFLDOH� OD�YHUD�HPHUJHQ]D��
,O� OLEHUDWRUH� ,QWHUQHW� q� JLj�PROWR� DYDQWL� QHO� OLEHUDUH� FULPLQH�� ,O�PRVWUR�GL�'XVVHOGRUI�� LO�YDORURVR�/DQGUX�� OH�YLWWLPH�DQGDYDQR� D� FHUFDUVHOH� IXRUL� FDVD�� IDFHYDQR� WDOYROWD� XQD�QRWHYROH� IDWLFD� D� WURYDUOH�� O
DVVDVVLQR� WHOHPDWLFR� UHVWD� Oj�� >���@�VHGXWR�GDYDQWL�DO�YLGHR��LQ�DWWHVD�GHO�QRPH�H�GHOO
LPPDJLQH�GHOOD�YLWWLPD��&KLVVj�VH�SHU�XFFLGHUH�VL�DO]HUj�LQ�SLHGL�R�VH�FRQWLQXHUj�D�QDYLJDUH� �� WUD�RQGH� LQYLVLELOL�FKH�VL� WLQJRQR�GL�VDQJXH"�8QD�GHOOH�VXSUHPH�YRFL� WUDJLFKH�PRGHUQH��*HRUJ�%XFKQHU��QHOOD�0RUWH�GL�'DQWRQ ��DWWR�TXDUWR��³,O�1XOOD�q�LO�'LR�0RQGLDOH�QDVFLWXUR´��(
�TXHVWR�LO�0HVVLD�FKH�YLHQH�GDO�YLGHR�GL�,QWHUQHW��LO�1XOOD��PD�VDQJXLQDULR��XQ�:HOWJRWW FKH�QRQ�VL�DSSDJD�GHO�YXRWR��/D�UHWH PRQGLDOH�GHL�SHGRILOL�q�XQD�GHOOH�VXH�FUHD]LRQL�PRUWDOL�³��*XLGR�&HURQHWWL��³/D�6WDPSD´�����������
,Q� JLXGL]L� FRPH� TXHVWR� QRL� YHGLDPR� OD� SDXUD� GHOOD� JUDQGH� ³GLVLQWHUPHGLD]LRQH´� RSHUDWD� GD�,QWHUQHW�� SURFHVVR� FKH� RYYLDPHQWH� VSDYHQWD� L� VRSUDYYLVVXWL� GHOO¶$QFLHQ� 5pJLPH SUH�GLJLWDOH�� TXHL�FHWL� H� FDWHJRULH� OD� FXL� IXQ]LRQH� HUD� SHU� O
DSSXQWR� LQWHUPHGLDWRULD�� WUD� ODYRUR� H� FRPDQGR�� WUD�ULFHYHQWH� H� IRQWH� GHOO
LQIRUPD]LRQH� �JLRUQDOLVWL�� ³HVSHUWL´� RSLQLRQLVWL��� WUD� FLWWDGLQR� H� SRWHUL� IRUWL��EXURFUDWL��R�DGGLULWWXUD�WUD�HVVHUH�H�QXOOD��L�YDUL�FHURQHWWL���WUD�PRQGR�GHOOH�LGHH�H�PRQGR�GHOOH�FRVH�HWF�1RQ�FKH�WXWWL�L�3P�GLVWDFFDWL�VXL�³FULPLQL�WHOHPDWLFL´�DEELDQR�FKLDUR�LQ�WHVWD�TXHVWR�SURFHVVR��PD�RUPDL�RSHUD�XQ�GLVSRVLWLYR�FKH�FUHD�LJQRUDQ]D�H�GHPRQL]]D]LRQH��H�SRUWD�D�FROSLUH�VHPSUH�LQ�SUHFLVH�GLUH]LRQL��YHUVR�VRJJHWWLYLWj�LQGHFLIUDELOL�H�LUULGXFLELOL�LQ�DOWUR�PRGR��O¶LQWHOOHWWXDOH �PDVVD��LO�QHWL]HQ��LO� ³ODYRUDWRUH� DXWRQRPR� GL� VHFRQGD� JHQHUD]LRQH´ �GL� FXL� VSHVVR� ³QRQ� VL� FDSLVFH� FRVD� IDFFLD� SHU�YLYHUH³��� H� TXHOOD�JDODVVLD� ³DOWHUQDWLYD´� LO� FXL�FRQVXPR�FXOWXUDOH�q� HVWUHPR H� VSHVVR�FRLQFLGH�FRQ�O¶DXWRSURGX]LRQH�GL�FXOWXUD�DOWUD�4XHVWH� RSHUD]LRQL� UHSUHVVLYH� KDQQR� XQD� GLPHQVLRQH� SODQHWDULD�� SHU� OD� SULPD� YROWD� YHQJRQR�GHPRQL]]DWL� JOL� VWHVVL� VWUXPHQWL� GL� ODYRUR� H� GL� FRPXQLFD]LRQH� �PH]]L� GL� SURGX]LRQH� FKH� RUPDL�O¶RSHUDLR� VRFLDOH� FRQWUROOD� GLUHWWDPHQWH��� 6L� SDUOD� GL� FHQVXUD�� ³DXWRUHJRODPHQWD]LRQH´�� UDWLQJ GHL�FRQWHQXWL��SURJUDPPL�ILOWUR�FKH�UHQGDQR�OD�5HWH�SL��IDPLO\�IULHQGO\��/H�YHFFKLH�ORWWH�GHO�ODYRUR�YLYR�KDQQR�SRUWDWR�DOOD�³GHPRFUDWL]]D]LRQH´�GHO�FRPSXWLQJ��LO�FDSLWDOH�KD�UHFXSHUDWR��PD�OR�VWDWR�SRVWPRGHUQR�GL�SROL]LD�QRQ�SXz�SHUPHWWHUH�FKH�FRO�FRPSXWHU�VL�IDFFLD�FLz�FKH�VL�YXROH��TXLQGL�FRUUH�DL�ULSDUL�9LVWL� LQ� TXHVW
RWWLFD�� L� IUHTXHQWL� VHTXHVWUL� GL� FRPSXWHU� VRQR� IRUPH� GL� SUHYHQ]LRQH� H� FRQWUROOR��WUDPLWH� O¶HVHPSLR� LQWLPLGDWRULR�GL�XQD� HVSXOVLRQH�GDOOD� IDEEULFD�GLIIXVD��&KL� VFULYH�JOL� LQWDQJLELOL�PDQXDOL� GHO� FRQWUROOR� VRFLDOH� SRVW�IRUGLVWD� VWD� ³FLWDQGR´� HSLVRGL� GDO� WHVWR� GHO� YHFFKLR� PRGR� GL�SURGX]LRQH��$G�HVVHUH�ULSURSRVWR�LQ�FKLDYH�LQHGLWD�q�QLHQWHPHQR�FKH�LO� OLFHQ]LDPHQWR�GHJOL�RSHUDL��SL��WXUEROHQWL�SHUFKp�QRQ�GLIIRQGDQR�VHGL]LRQH�H�LQVXERUGLQD]LRQH�/R� VWDWR� SRVWPRGHUQR� GL� SROL]LD� GHYH� LQYDOLGDUH� OH� FRQTXLVWH� JLXULGLFKH� GHL� SUHFHGHQWL� FLFOL� GL�ORWWH��VH QHFHVVDULR�� H�OR�q��� ULVDOHQGR�ILQR�DO�������DVVLHPH�DJOL�VWUHJRQL�G¶2OWUHWHYHUH��H�LPSHGLUH�FKH�LO�QXRYR�ODYRUR�YLYR�LPSXJQL��VHQ]D�QHPPHQR�LO�ELVRJQR�GL�VFULYHUOD��OD�SURSULD ³FRVWLWX]LRQH´��
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6SRVWDUH� OH� HPHUJHQ]H� GDO� PRODUH �O
LPSDWWR� GL� PDVVH�� OD� EDWWDJOLD� FDPSDOH�� OR� VFRQWUR� VXO�SURVFHQLR�GHOOD�YLWD�SXEEOLFD��DO�PROHFRODUH �OD�PLFUR�FRQIOLWWXDOLWj�GHO�TXRWLGLDQR��OH�GLIIHUHQ]H��OD�FRQWUROODELOLWj� GHO� VLQJROR� DWWUDYHUVR� IOXVVL� GL� GDWL�� VHUYH� D� GLVFLSOLQDUH� OD� FRPXQLFD]LRQH�� FLRq� LO�ODYRUR�LPPDWHULDOH�(�TXL�YHQLDPR�DOOD�VHFRQGD�SDUWH�GHO�OLEUR��OH�HPHUJHQ]H�PROHFRODUL�ULFKLHGRQR�XQD�JUDQGH�JXHUUD�GHOOD�VHPLRWL]]D]LRQH��FRPEDWWXWD�FRQ�DUPL�UHWRULFKH�WHUUD�DULD��D�OXQJKLVVLPD�JLWWDWD��&L�VHPEUD�FKH�QHOO
,WDOLD�GHO�FHQWUR�VLQLVWUD�H�GHOO¶LPPLQHQWH�*LXELOHR�VLD�VRSUDWWXWWR�OD�&KLHVD� � WHPSUDWD�GD�DQQL�GL� UHVWDXUD]LRQH� ZR\WLOLDQD�� GL� QXRYR� HFXPHQLVPR�� GL� VWURPED]]DWLVVLPH� �DQFRUFKp� PLOODQWDWH��YLWWRULH�JHRSROLWLFKH�� D�FRPEDWWHUH�TXHVWD�JXHUUD��(
� HYLGHQWH� FKH� DO� ILORQH� DXWRQRPR�SRVW�RSHUDLVWD� �R� ³FRPSRVL]LRQLVWD´�� GHO� PDU[LVPR� LWDOLDQR�PDQFD� XQ
DQDOLVL� GHO� 9DWLFDQR� FRPH� VXSHUSRWHQ]D�VHQ]D�WHUULWRULR�� 6WDWR�VHQ]D�SROL]LD�� FRORVVDOH�SDUDVVLWD�GHO�ODYRUR�LPPDWHULDOH�H� � FRQVHJXHQWHPHQWH � PDFFKLQD�SURGXWWULFH�GL�HPHUJHQ]H��)RUVH�VL�KD�SDXUD�GL VFDGHUH�QHOO
DQWLFOHULFDOLVPR�GL�VWDPSR�DQDUFKLFR��JDULEDOGLQR�R�JHQHULFDPHQWH�ODLFR��SHUFHSLWR� FRPH� YHFFKLR� H�PXIIRVR��0D� GLWHFL� TXDOH� IRU]D� VWRULFD�� TXDOH� JUXSSR� GL� SRWHUH� KD� SL��HVSHULHQ]D� GHOOD� &KLHVD� QHO� FRVWUXLUH� H� JHVWLUH� PROHFRODUPHQWH VLVWHPL� GL� FRQWUROOR� FKH� VWLDQR� LQ�SLHGL�VHQ]D H�ROWUH OD�IRUPD�VWDWR�QD]LRQH�OLEHUDOGHPRFUDWLFD"�,QGLYLGXDUH�QHOOD�&KLHVD�XQR�GHL�QHPLFL�SL��VXEGROL�H�SHULFRORVL�QRQ�q�SHU�QLHQWH�DQDFURQLVWLFR��VH�QRQ�DOWUR�SHUFKp� LQ�XQD� VRFLHWj�GRYH�RUPDL� WXWWR�FRQYLYH��,QWHUQHW�H %OXW�XQG�%RGHQ�� VWLPPDWH�GL�3DGUH�3LR�H�VRLD�WUDQVJHQLFD���QRQ�FL�VRQR�SL��DQDFURQLVPL��,QROWUH�VH��FRPH�KD�RVVHUYDWR�7RQL�1HJUL��OD�ERUJKHVLD�LQWHUQD]LRQDOH�QRQ�KD�SL��DOFXQD�IXQ]LRQH�SURGXWWLYD� PD� VROR� ILQDQ]LDULD� H� SDUDVVLWDULD�� ³XQD� VSHFLH� GL� &KLHVD� URPDQD� GHO� FDSLWDOH�� FRO�³GHQDUR´�FRPH�%LEELD��VDQWLWj�H�PLUDFROL´��FKH�F¶q�GL�VWUDQR�VH�OD�&KLHVD�SURSRQH�DL�ERUJKHVL�GL�UL �VRWWRPHWWHUVL� DG� HVVD� IXRU� GL� PHWDIRUD"� (� VH� � LQ� (XURSD� � FRPH� KD� GLPRVWUDWR� ,WDOR�0HUHX� �FIU��FDS���� � LO� ³PRGHOOR� FDWWROLFR´� KD� JDUDQWLWR� DOOH� FODVVL� GRPLQDQWL� OD� TXDVL� SHUIHWWD� UHSUHVVLRQH� GHO�GLVVHQVR��q�QRUPDOH�FKH�OD�&KLHVD�QH�ULYHQGLFKL�LO�³FRS\ULJKW´�H�FHUFKL�GL�ULFRQTXLVWDUH�LO�SULPDWR���0D� RUD� GREELDPR� WRUQDUH� LQGLHWUR�� ULSDUWLUH� GDO� ³FRPSURPHVVR� VWRULFR´� ����������� FLRq� GDOOD�FRQGLWLR�VLQH�TXD�QRQ GHOO¶HPHUJHQ]D�LQ�,WDOLD��
,,�
1HO� ������ XQ� DQQR� GRSR� O¶LQL]LR� GHO� PRYLPHQWR� VWXGHQWHVFR�� VL� PXRYH� OD� FODVVH� RSHUDLD� GL�IDEEULFD��FKH�GD�LQL]LR�D�XQ�PRYLPHQWR�HJXDOLWDULR�SHU�OD�SDULWj�VDODULDOH�H�L�GLULWWL�GHL�ODYRUDWRUL��LO�FRVLGGHWWR�$XWXQQR�&DOGR��/H�ORWWH�WHQJRQR�LQ�VFDFFR�LO�SDGURQDWR��VL�HVWHQGRQR�SHU�FRQWDJLR�D�WXWWR�LO�PRQGR�GHO�ODYRUR�H�REEOLJDQR�OD�FODVVH�SROLWLFD�D�XQD�IDVH�ULIRUPDWULFH�FKH�GXUD�TXDVL�XQ�OXVWUR��q�RSSRUWXQR� ULFRUGDUH� O¶DSSURYD]LRQH� GHOOR� 6WDWXWR� GHL ODYRUDWRUL� �OHJJH� Q����� GHO� ������������O¶LVWLWX]LRQH�GHO�GLYRU]LR��OHJJH�Q�����GHO�������������LO�ULFRQRVFLPHQWR�GHOO¶RELH]LRQH�GL�FRVFLHQ]D��OHJJH�Q�����GHO�������������H�OD�SURSRVWD�GL�ULIRUPD�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��OHJJH�GHOHJD�Q�����GHO������������0D�TXHVWD�QRQ�q�O¶XQLFD�ULVSRVWD�GHOOR�6WDWR��YH�QH�VRQR�DOPHQR�DOWUH�GXH���/D�SULPD�q�OD�YLROHQ]D�SROL]LHVFD��$OFXQL�HVHPSL�������������$YROD� �65��� VFLRSHUR�JHQHUDOH�GHL� EUDFFLDQWL� SHU� LO� ULQQRYR�GHO� FRQWUDWWR��/D�SROL]LD�VSDUD�DG�DOWH]]D�G¶XRPR��XFFLGHQGR�GXH�VFLRSHUDQWL��'HFLQH�GL�IHULWL������������%DWWLSDJOLD��6$���PDQLIHVWD]LRQH�FRQWUR�OD�FKLXVXUD�GHO�WDEDFFKLILFLR�ORFDOH��/D�SROL]LD�FDULFD� L�GLPRVWUDQWL� H� VSDUD�XFFLGHQGR��ROWUH�D�XQ�GLPRVWUDQWH��XQD�VLJQRUD�FKH�VWDYD�DOOD� ILQHVWUD��3L��GL�FHQWR�IHULWL�GD�DUPD�GD�IXRFR������������ 3RUWR�0DUJKHUD� �9(��� VFLRSHUR� GHL� SHWUROFKLPLFL�� FRQ� O¶DGHVLRQH� GHL�PHWDOPHFFDQLFL��9HQJRQR�LQQDO]DWH�EDUULFDWH��'XUDQWH�OH�WUDWWDWLYH�FRO�UHVSRQVDELOH�GHOOH�IRU]H�GHOO¶RUGLQH��XQ�DJHQWH�VSDUD�H�IHULVFH�XQ�RSHUDLR�FRQ�GXH�SDOORWWROH�DO�IHJDWR��/D� VHFRQGD� ULVSRVWD� q� OD� ³VWUDWHJLD� GHOOD� WHQVLRQH´�� FLRq� OD� SURYRFD]LRQH� FULPLQDOH� DL� GDQQL� GHO�PRYLPHQWR��GD�SDUWH�GL�VHWWRUL�GHOOR�VWDWR�TXDOL�L�VHUYL]L�VHJUHWL��/D�VWUDJH�GL�3LD]]D�)RQWDQD���������
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$� EHQ� YHGHUH�� LO� SRUUH� O¶DFFHQWR� VXOOD� ³TXHVWLRQH� PRUDOH´� VHUYH� D� UL�LQGLUL]]DUH� O¶LPSHJQR�� OH�HQHUJLH� H� OD� OHJLWWLPD]LRQH� GHL� ³PDJLVWUDWL� GHPRFUDWLFL´� �LO� SL� GHOOH� YROWH� ILOR�3FL��� TXHJOL� VWHVVL�JLXGLFL� LVWUXWWRUL� H� SXEEOLFL�PLQLVWHUL� FKH� VL� HUDQR�PRVVL� SHU� GLVWUXJJHUH� LO�PRYLPHQWR��1HL� SULPL�DQQL� GHO� QXRYR� GHFHQQLR�� D� FRQGXUUH� OH� LQFKLHVWH� VXO� FDVR�7HDUGR�� VXOOR� VFDQGDOR� GHL� SHWUROL�� VXO�FUDFN�GHO�%DQFR�$PEURVLDQR�� VXOOD�3��HWF�� VRQR� OH� VWHVVH�SURFXUH�FKH�� VX�PDQGDWR�HVSOLFLWR�GHOOH�IRU]H�GHOOD�³VROLGDULHWj�QD]LRQDOH´��KDQQR�DSSHQD�UHSUHVVR�OD�ORWWD�DUPDWD��Ê� O¶LQL]LR�GL�XQ�FRQIOLWWR� WUD�SRWHUH�JLXGL]LDULR�H� VSH]]RQL�GL� FHWR�SROLWLFR��FRQIOLWWR�FKH�ULPDUUj�VWULVFLDQWH�SHU� WXWWR� LO�GHFHQQLR�HG�HVSORGHUj�GRSR� OD�FDGXWD�GHO�PXUR�GL�%HUOLQR�� ,Q�TXHVWL�DQQL� LO�FRUSR� GHL�PDJLVWUDWL� LQL]LD� DG� HVHUFLWDUH�� LQ�PRGR� VSRUDGLFR�� XQ� ³JLXVWL]LDOLVPR�GL� VXSSOHQ]D´� �6��%RORJQD���Ê�XQ�PRGR�GL�GLVLQQHVFDUH�TXHO�SRFR�GL�FRQIOLWWR�FKH�q� ULPDVWR�� LO�FLWWDGLQR�YLWWLPD�GHO�VLVWHPD�GHL�SDUWLWL� H�GHOOD�FRUUX]LRQH�DPPLQLVWUDWLYD� WUDH�XQD� OLPLWDWD�H� WHPSRUDQHD� VRGGLVID]LRQH�QHO�YHGHUH�LQ�PDQHWWH�LO�SROLWLFDQWH�GL�WXUQR��'D�SDUWH�GL�FHUWL�JLXGLFL�H�3P��F¶q� LQGXEELDPHQWH�XQ�HOHPHQWR�GL� ULYDOVD�QHL�FRQIURQWL�GHOOD�'F��FKH� KD� VFDULFDWR� LO� 3FL� TXDQGR� KD� ULWHQXWR� GL� QRQ� DYHUQH� SL�� ELVRJQR��� PD� VRSUDWWXWWR� GHO� 3VL�³DXWRQRPLVWD´�GL�&UD[L��4XHVW¶XOWLPR�q�O¶XQLFD�IRU]D�SROLWLFD�DG�DYHU�URWWR�LO�³IURQWH�GHOOD�IHUPH]]D´�WHQWDQGR� XQD� PHGLD]LRQH� FRL� VHTXHVWUDWRUL� GL� 0RUR�� H� WUD� EUHYH�� SUHVHQWDQGRVL� FRPH� DJR� GHOOD�ELODQFLD� SROLWLFD�� HVFOXGHUj� GHILQLWLYDPHQWH LO� 3FL� GDOO¶DUHD� GL� JRYHUQR�� 'XH� EXRQL� PRWLYL� SHU�
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IDUJOLHOD�SDJDUH�QRQ�DSSHQD�VL�SUHVHQWHUj�O¶RFFDVLRQH��$YHQGR�ILXWDWR�WDOH�SHULFROR��LO�3VL�DSSRJJHUj�LO�UHIHUHQGXP�VXOOD�UHVSRQVDELOLWj�FLYLOH�GHL�PDJLVWUDWL���������FHUFDQGR�GL�ULGLPHQVLRQDUH�L�JLXGLFL��&RP¶q� DQGDWR� D� ILQLUH� OR� VFRQWUR� OR� VDSSLDPR� WXWWL�� LO�SDUWLWR�GLVWUXWWR�� LO� VXR� VHJUHWDULR� IXJJLDVFR�IXRU�G¶(XURSD�0D� FL� YRUUDQQR� DQQL� SULPD� FKH LO� FHWR� SROLWLFR� GHPRFUD[LDQR� �LO� ³SHQWDSDUWLWR´�� SL�� WDUGL�VHPSOLFHPHQWH�LO�&DI��&UD[L�$QGUHRWWL�)RUODQL��YHQJD�PHVVR�LQ�FULVL�GDOOH�LQFKLHVWH��DQFKH�SHUFKp�LO�YDORUH� SULQFLSDOH� q� SHU� WXWWL� OD� ³JRYHUQDELOLWj´� �YHFFKLD� LQGLFD]LRQH� WULODWHUDOH��� H� L� SURFXUDWRUL�G¶DVVDOWR�QRQ�SRVVRQR�DQGDUH�D� IRQGR�DOOD�³TXHVWLRQH�PRUDOH´�� ,Q�RJQL�FDVR��FL�SHQVD�LO�&RQVLJOLR�6XSHULRUH�GHOOD�0DJLVWUDWXUD�D�WHQHUOL�EXRQL��/D�³TXHVWLRQH�PRUDOH´�q�FRPXQTXH�XQD�SUH]LRVD�IRQWH�G¶LVSLUD]LRQH�SHU�OD�QXRYD�HPHUJHQ]D��1HO� ������ FRQ� OH� DYDQJXDUGLH� GL� IDEEULFD� HVSXOVH� GDL� OXRJKL� GL� ODYRUR� H� OH� IRUPD]LRQL�ORWWDUPDWLVWH�DOOR�VEDQGR��LO�³WHUURULVPR´�QRQ�q�SL��XQR�VSDXUDFFKLR�FRQYLQFHQWH��0D�F¶q�ELVRJQR�GL�QXRYL�JLUL�GL�YLWH�OLEHUWLFLGL��OD�JRYHUQDELOLWj��VLVWHPLFD��QRQ�VROR�SROLWLFD�LQ�VHQVR�VWUHWWR��OL�ULFKLHGH��,Q�TXHVWR�TXDGUR�FRPLQFLD�OD�VLQWHVL H�ULILQLWXUD GHJOL�VWUXPHQWL�JLXULGLFL�H�GHOOH�VWUDWHJLH�UHSUHVVLYH�DGRWWDWH�GDOOR�VWDWR�H�GDL�PHGLD�QHO�OXVWUR�SUHFHGHQWH��/H� DUPL� XVDWH� GDOOR� VWDWR� QHOOD� ORWWD� FRQWUR� O
³HYHUVLRQH´� WHUURULVWD� YHQJRQR� ULXWLOL]]DWH� H�SHUIH]LRQDWH� LQ� XQ� FRQIOLWWR� LSHU�VSHWWDFRODUL]]DWR� PD� XQ� SR
� PHQR� PRODUH�� FRQWUR� XQ� QHPLFR�DOWUHWWDQWR� ³HYHUVLYR´� PD� UDSSUHVHQWDWR� FRPH� SURWHLIRUPH�� PXWDJHQR�� FKH� SXz� LQILOWUDUH� H�FRUURPSHUH�GDOO
LQWHUQR�OH�IRU]H�GHO�%HQH��O
,GUD�OH�FXL�WHVWH�VRQR�&RVD�1RVWUD��&DPRUUD��3���6HUYL]L�'HYLDWL� HWF���PRVWUR� OD� FXL� HVLVWHQ]D� GDUj� SHU� DQQL� ODYRUR� DL� GLHWURORJL� GHOOD� VLQLVWUD� XIILFLDOH�� /D�FRQWLQXLWj� WUD� YHFFKLD� H�QXRYD� HPHUJHQ]D� q�JDUDQWLWD� D� OLYHOOR� VLPEROLFR�GDOOD� ILJXUD GHO�JHQHUDOH�'DOOD�&KLHVD��O¶HURH�Q���GHOOD�ORWWD�DO�³WHUURULVPR´�FRQFOXGH�OD�VXD�FDUULHUD�D�3DOHUPR��FRPH�PDUWLUH�HFFHOOHQWH�GHOOD�ORWWD�DOOD�PDILD���������6¶LQL]LD� D� ULPSURYHUDUH� OR� VWDWR� � H� JOL� ³LQWHOOHWWXDOL´� � GL� QRQ� SURIRQGHUH� QHOOD� ORWWD� DO� FULPLQH�RUJDQL]]DWR� OR� VWHVVR� LPSHJQR� SURIXVR� QHOOR� VWURQFDUH� %U� H� FRPSDJQLD�� 7DOH� SROHPLFD� KD�XQ¶HVSOLFLWD� FRQQRWD]LRQH� DQWL�JRYHUQDWLYD� HG� q� QXWULWD� GD� VSH]]RQL� GL� ³VRFLHWj� FLYLOH´� FKH�ILDQFKHJJLDQR�L�³PDJLVWUDWL�GHPRFUDWLFL´��/D�PRELOLWD]LRQH�PRUDOH�q�FRQGRWWD�LQ�QRPH�GHJOL�³HURL´�GHOOD� ORWWD�DOOD�PDILD��GL�XQ�JHQHULFLVVLPR�XPDQLWDULVPR� �HVSOLFLWDPHQWH�FRQWUDSSRVWR�D�TXHO�SRFR�FKH�ULPDQH�GL�XQ¶DQDOLVL�H�GL�XQ�FRQIOLWWR�GL�FODVVH���GL�XQ�QXRYR� IURQWLVPR GHOOH�SHUVRQH�³RQHVWH´��FKH�SHUz����SDUWD�GDO�ULFRQRVFLPHQWR�GHO�UXROR�GHO�3FL��H�GL�XQD�VWDWRODWULD FKH�PHWWH�LQ�VXERUGLQH�OH�JDUDQ]LH�LQGLYLGXDOL��/D�ORJLFD�H�OD�VWUDWHJLD�GHOOD�QXRYD�HPHUJHQ]D�VRQR�HVSRVWH�D�FKLDUH�OHWWHUH�LQ�SDVVDJJL�FRPH�TXHVWR��GDYYHUR�LPSUHVVLRQDQWH��VRWWROLQHDWXUH�QRVWUH��
����QRQ�VL�SRWUj�DQGDUH�PROWR�DYDQWL�VH�QRQ�VL�ULYDOXWHUj��H�GL�PROWR��LO�UXROR�GHOO¶XRPR�QHOOD�VWRULD��QRQ�GHO�³FDSR´��GHO�UH�� GHO� JUDQGH� XRPR�� PD� GHOO¶XRPR� LQ� DVVROXWR�� VH� QRQ� VL� ULVFRSULUj� LO� YDORUH� GHOO¶LQGLYLGXDOLWj� ULVSHWWR� DL� JUDQGL�DJJUHJDWL�HFRQRPLFL��VRFLDOL H�SROLWLFL��,O�IDWWR�FKH�PLR�SDGUH�VLD�VWDWR�XFFLVR�H�SULPD�H�GRSR�GL�OXL�/D�7RUUH��0DWWDUHOOD��7HUUDQRYD��&RVWD��%DVLOH��*LXOLDQR��&LDFFLR�0RQWDOWR��'¶$OHR��&KLQQLFL�H�JOL�DOWUL�HURL�GHOO¶,WDOLD�FRQWHPSRUDQHD��TXHVWR�IDWWR�PL�KD�LQGLFDWR�XQD�FRVD�RYYLD�H DO�WHPSR�VWHVVR�GHQVD�GL�LPSOLFD]LRQL�UDGLFDOL��FKH����OD�PDILD��LO�SRWHUH�FULPLQDOH��KD� DYXWR� SDXUD� GHO� VLQJROR�� GHOO¶XRPR�� H� GL� XRPLQL� GL� LGHH� SROLWLFKH� DQFKH� DVVDL� GLVWDQWL� >���@�&KH� O¶D]LRQH� GL� TXHVWL�XRPLQL� DEELD� SRL� VHPSUH� WURYDWR� QHO� 3FL� LO� VRVWHJQR� SROLWLFR� SL�� FRQYLQWR�� TXHVWR� q� XQ� GDWR� LPSRUWDQWH� H GD� QRQ�GLPHQWLFDUH��0D�HVVR�QRQ�SXz�VRVWLWXLUVL�DOO¶DOWUR�GDWR��IRUVH�DQFRU�SL��LPSRUWDQWH��FKH�����OH�IRU]H�>GD�RUJDQL]]DUH�FRQWUR�OD�PDILD@�QRQ�SRVVRQR�HVVHUH�UDFFROWH�H�VHOH]LRQDWH�D�SDUWLUH GDOOH�OHJJL�GHOOD�FRPSHWL]LRQH�SROLWLFD��>���@�,Q�TXHVWR�6WDWR�ODZ H�RUGHU��GD�FRQFHWWL�FXJLQL�GLYHQWDQR�LQ�SL��VLWXD]LRQL�FRQFHWWL�DQWDJRQLVWLFL��$O�SXQWR�FKH�O¶DYYRFDWR�$PEURVROL�R�LO�SUHIHWWR�'DOOD�&KLHVD�R�LO�JLXGLFH�FKH�ID�LO�VXR�GRYHUH�GLYHQWDQR�GHVWDELOL]]DQWL��QHL�FRQIURQWL�GHO�VLVWHPD�>OHJJDVL��GHO�UHJLPH� GHPRFULVWLDQR�� 1�G�5�@�� FRPH� H� SL�� GHOO¶RSSRVL]LRQH� SROLWLFD� H� GHOOH� DYDQJXDUGLH� VLQGDFDOL�� >���@� FRVD� RIIUH� LO�VLVWHPD� GHOOH� JDUDQ]LH� OLEHUDOL� TXDQGR� ODZ H� RUGHU VL� GLVWDFFDQR� UHFLSURFDPHQWH"� 6L� SXz� FRQWLQXDUH� DG� DIIURQWDUH� D�VSL]]LFKL� H� ERFFRQL� LO� UDSSRUWR� IUD� VLVWHPD� JLXULGLFR� H� VLVWHPD� VRFLDOH� R� TXHOOR� IUD� JDUDQ]LH� LQGLYLGXDOL� H� JDUDQ]LH�FROOHWWLYH"��1DQGR�'DOOD�&KLHVD��'HOLWWR�LPSHUIHWWR��,O�JHQHUDOH��OD�PDILD��OD�VRFLHWj�LWDOLDQD��0RQGDGRUL��0LODQR�������SS����������H�����������>�@
1HL� GLVFRUVL� GL� XQ� DOWUR� SURWDJRQLVWD� GHOOD� QXRYD� HPHUJHQ]D�� LO� VLQGDFR� GL� 3DOHUPR� /HROXFD�2UODQGR�� LO� PHVVDJJLR� VWDWRODWULFR� q� OR� VWHVVR�� PD� HVSUHVVR� LQ� XQD� IRUPD� SL�� LPSXGLFDPHQWH�UHD]LRQDULD�
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/D� QRVWUD� VWRULD� QRQ� FRQRVFHYD�� ILQR� DG� DOORUD�� LO� UHJLFLGLR� >���@� ,O� SULPR� UH� XFFLVR� IX�3LHUVDQWL�0DWWDUHOOD� >���@�7XWWL�VLDPR�XQD�OLQHD�GL�UHVLVWHQ]D�FRQWUR�OD�PDILD�H� OD�FDWWLYD�SROLWLFD�FKH�XFFLGRQR�L�5H�EXRQL�>���@�Ê�XQD�VWUDQD�UHVLVWHQ]D�TXHOOD�FKH�SDUWH�GD�3DOHUPR��XQD�UHVLVWHQ]D�IDWWD�QRQ�GD�FLWWDGLQL�FRQWUR�LO�5H�FDWWLYR��PD�GDJOL�RUIDQL�GL�5H�EXRQL�XFFLVL��FRQWUR�L�FULPLQDOL�H�L�ORUR�FRPSOLFL�5H���/HROXFD�2UODQGR��3DOHUPR��0RQGDGRUL��0LODQR�������SS���������
1RQ�YD�VRWWRYDOXWDWR��LQ�TXHVWR�FRQWHVWR��O¶XVR�LGHRORJLFR�GHOOD�ILFWLRQ WHOHYLVLYD��QHO������SDUWH�LO�OXQJKLVVLPR� VFHQHJJLDWR� /D� SLRYUD�� H� XQ¶DXGLHQFH VWHUPLQDWD� VL� HVDOWD� H� VL� FRPPXRYH� � SHU� OH�DYYHQWXUH�GHO�FRUDJJLRVR�FRPPLVVDULR�&DWWDQL��LQWHUSUHWDWR�GD�0LFKHOH�3ODFLGR�)LQ�GD�RUD�L�³SURFXUDWRUL�G¶DVVDOWR´�DSSDLRQR�FRPH�LO�PRWRUH�SL��GLQDPLFR�GHOOD�WUDQVL]LRQH�YHUVR�OD�6HFRQGD�5HSXEEOLFD�� FKL� OL� DSSRJJLD� UDSSUHVHQWD� DO�PHJOLR� O¶LQWHUHVVH�JHQHUDOH� � RPHRVWDWLFR� �GHO�VLVWHPD�,WDOLD��HG�q�LO�PLJOLRU�FDQGLGDWR�D�JRYHUQDUOR�QRQ�DSSHQD�JOL�DVVHWWL�LQWHUQD]LRQDOL��XQ�SR ¶�GL�PDTXLOODJH H�DOFXQH�ULIRUPH�LVWLWX]LRQDOL�PLUDWH�OR�SHUPHWWHUDQQR��&HUWR��TXHVWR�q� OR� VFKHPD�JHQHUDOH�DVWUDWWR�� LO�SXQWR�GL�YLVWD�GHO�FDSLWDOLVWD�FROOHWWLYR��JL��QHJOL�LQIHUL�GHOOR�VFRQWUR�WUD�FRVFKH�OH�FRVH�VRQR�PROWR�SL��FRPSOHVVH��IDWWH�GL�FRQWUDGGL]LRQL��UHVLVWHQ]H��FRQWUDFFROSL���� 'RSRWXWWR�� VH� LO� SDVVDJJLR� IRVVH� LQGRORUH�� QRQ� FL� VDUHEEH� DOFXQ� ELVRJQR� GL� 0DQL�3XOLWH�� (� LQIDWWL� LO� SRRO� GL� 3DOHUPR� KD� SDUHFFKL� QHPLFL� GHQWUR� LO� &VP�� H� QRQRVWDQWH� OD� ULXVFLWD�GHOO¶RSHUD]LRQH�PHGLDWLFD�QRWD�FRPH�³0D[LSURFHVVR´��YLHQH�ULGLPHQVLRQDWR��³VPDQWHOODWR´��GLFH�OD�SURSDJDQGD��� &L� YRUUj� OR� VODQFLR� OHWDOH GHO� ����� SHUFKp� OD� OLQHD�)DOFRQH� GLYHQJD� ILQDOPHQWH��LQGXELWDELOPHQWH��D�WXWWL�JOL�HIIHWWL�HJHPRQH��*OL� DQQL� 2WWDQWD� VRQR� DQFKH� JOL� DQQL� GL�0XFFLROL�� GHO� ERRP GHOOH� FRPXQLWj� GL� UHFXSHUR�� GHOOD�FDSLOODUL]]D]LRQH�GHO�FRQWUROOR�VRFLDOH�WUDPLWH�OD�GLIIXVLRQH�GL�QXRYH�LVWLWX]LRQL�WRWDOL�SUHVXQWDPHQWH�QDWH� ³GDO� EDVVR´� H� GDO� ³YRORQWDULDWR´�� XWLOL� DQFKH� FRPH� FDYDOOL� GL� 7URLD� GL� XQD� QXRYD� RIIHQVLYD�FDWWROLFD�H�FOHULFDOH��
,9�6DOWLDPR�GLUHWWDPHQWH�D�0DQL�3XOLWH��&UROODWR�LO�³VRFLDOLVPR�UHDOH´��WHUPLQDWD�O¶HSRFD�GHO�GRPLQLR�ELSRODUH�8VD�8UVV��FL�VL�SXz�ILQDOPHQWH�OLEHUDUH�GHL�FDVFDPL�GHO�YHFFKLR�DVVHWWR�FRVWLWX]LRQDOH��&¶q��QHFHVVLWj��GD�SDUWH�GHO�FDSLWDOH�LQ�YLD�GL�FRPSOHWD�HXURSHL]]D]LRQH��GL�DYHUH�XQR�VWDWR�>GDOOD�PDQR@�PHQR� ³SHVDQWH´� GDO� SXQWR� GL� YLVWD� ILVFDOH�� EXURFUDWLFR� H� WDQJHQWL]LR�� ,O� FRVWR� GHOOD� FRUUX]LRQH� �LO�³NH\QHVLVPR�FULPLQDOH´�GHOOR�VWDWR�GHPRFULVWLDQR��q�WURSSR�HOHYDWR��FRQ�XQD�VLPLOH�VSHVD�SXEEOLFD�QRQ�VL�SXz�HQWUDUH�LQ�(XURSD��/D�FUHVFLWD�HOHWWRUDOH�GL�IRU]H�SROLWLFKH�FRPH�OH�³OHJKH´�q�XQD�FKLDUD�GRPDQGD�GL�³VRYYHUVLRQH�GDOO¶DOWR´�GD�SDUWH�GHOOH�QXRYH�LPSUHVH�GHO�QRUG��TXHOOH�EDVDWH�VXO�ODYRUR�IOHVVLELOH�H�O¶H[SRUW�LQWHUQD]LRQDOH��RUPDL�VWDQFKH�GL�ODFFL�H�ODFFLXROL�/D�FRVFD�FDSLWDOLVWLFD�SL��LQWHUHVVDWD�D�VJXLQ]DJOLDUH�L�SURFXUDWRUL�G¶DVVDOWR�ODVFLD�FKH�PDJLVWUDWXUD�H� SRWHUH� SROLWLFR� DUULYLQR� DOOR� VFRQWUR�� SHU� LPSRUUH� LO� ULFDPELR� GL� FODVVH� GLULJHQWH� D� FROSL� GL�LPSXWD]LRQL�H�FXVWRGLD�FDXWHODUH��/D�VRYYHUVLRQH�GDOO
DOWR�DYYLHQH�IDFHQGR�OHYD�VXL�FRQWUDVWL�LQWHUQL�DOOR� ³VWDWR� DXWRULWDULR�GL� GLULWWR´� FRVWUXLWR� FRQ� O¶HPHUJHQ]D��1HO� IUDWWHPSR�� VL� LQWURGXFH� LO� VLVWHPD�HOHWWRUDOH�PDJJLRULWDULR� ULFRUUHQGR�D�PHFFDQLVPL�SOHELVFLWDUL� VSDFFLDWL�SHU�³GHPRFUD]LD�GLUH WWD´� �LO�³UHIHUHQGXP� 6HJQL´� HWF���� H� YLHQH� IDWWD� VWUDULSDUH� OD� IRJQD� GHO� VHPSLWHUQR� IDVFLVPR� VWULVFLDQWH�LWDOLFR��LO�QXRYR�QHPLFR�SXEEOLFR�q�³O¶LQTXLVLWR´��LO�SROLWLFR�FRUURWWR��/D� ³JLXGL]LDUL]]D]LRQH´� GHOOD� SROLWLFD� q� IXQ]LRQDOH� DOOH� HVLJHQ]H� GL�WHFQLFLWj�LQYLVLELOLWj�LUUHVSRQVDELOLWj�GHO�SRWHUH��GD�XQ�ODWR�SHUFKp�JLXGL]LDUL]]DUH�OD�SROLWLFD�VLJQLILFD�GDUH�SRWHUH�D�FKL�QRQ�SXz�HVVHUH�VRVWLWXLWR��H�TXLQGL�SXz�PHJOLR�JDUDQWLUH�OD�VWDELOLWj�GHO�VLVWHPD�GL�IURQWH�DOOH�LPSHULRVH�GRPDQGH�GHOO¶HFRQRPLD�JOREDOL]]DWD��GDOO¶DOWUR�SHUFKp�O¶LQWHJUD]LRQH�HXURSHD�GHOOH� HFRQRPLH�QD]LRQDOL� QHFHVVLWj� GL� TXDOFXQR� FKH� VFDULFKL� OD� ]DYRUUD�GL� WDQJHQWDUL� WURSSR�HVRVL���1HFHVVLWj� FRPXQH� DG� DOWUL� SDHVL�� QRQ� D� FDVR� DVVLVWLDPR� DOOD� JURWWHVFD LQWHUQD]LRQDOL]]D]LRQH� GHO�³PDQLSXOLWLVPR´��SHU�PH]]R�GL�FRQYHJQL�WHQXWL�LQ�JLUR�SHU�O¶(XURSD�GD�%RUUHOOL��'L�3LHWUR�H�WXWWD�OD�FRPSDJQLD�GL�JLUR��FRQ�FRQVHJXHQWH�SURGX]LRQH�GL� LQFKLHVWH�JHPHOOH� LQ�)UDQFLD�H�6SDJQD��$QFRUD�XQD�YROWD��FRPH�GLFHYDPR��O¶,WDOLD�ID�GD�ODERUDWRULR��0D� %RUUHOOL� H� JOL DOWUL� VL� VSLQJRQR� WURSSR� LQ� Oj�� ILQR� D� GLYHQLUH� D� ORUR� YROWD� GLVIXQ]LRQDOL� DOOD�VWDELOLWj��OH�SURFXUH�GLFKLDUDQR�GL�YROHU�³ULYROWDUH�LO�SDHVH�FRPH�XQ�FDO]LQR´�H�WHRUL]]DQR�SUDWLFDQR�LO�
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ULILXWR� GHOOD� SROLWLFD�� +DQQR� ILQLWR� SHU� FUHGHUH� DOOD� ORUR� SDUWH� H� VRQR� GHVWDELOL]]DQWL� D� OLYHOOR�VLVWHPLFR�� XQD�YROWD�DYYHQXWR�LO�ULFDPELR��WRFFKHUj�ULGLPHQVLRQDUOH
&HUWR��TXDQGR� VL� OHJJH�� LQ�XQ¶HVSRVL]LRQH� LQWURGXWWLYD�GD�SDUWH�GL�XQ�3P�LQ�XQ�GLEDWWLPHQWR��FKH� L�SURFHVVL� LQ�FRUVR�VRQR�³1RULPEHUJKH� LWDOLDQH´�H�VL�SDUDJRQDQR� L�SROLWLFL� LQTXLVLWL�DL�³JHQHUDOL�.HLWHO�H�-RGO��D�*RHULQJ�H�D�5LEEHQWURS´��YLHQH� IRUWH� OD� YRJOLD� GL� DO]DUH� OD� YRFH��0D� LQ� UHDOWj�� GLHWUR� D� TXHVWH� DIIHUPD]LRQL� VSHWWDFRODUL� H� LQIRQGDWH�� F¶q� TXHOOD�VWHVVD�DQWLSROLWLFD FKH� DOOLJQD�QHOOD� VRFLHWj�� H� FRQWUR� OD� TXDOH� q� JLXQWR� LO�PRPHQWR�GL� IDUH�XQD�FKLDUD�EDWWDJOLD�D�YLVR�DSHUWR���3LHWUR�)ROHQD��,O�WHPSR�GHOOD�JLXVWL]LD��0DJLVWUDWL�H�SROLWLFD�QHOO¶,WDOLD�FKH�FDPELD��(GLWRUL�5LXQLWL��5RPD�������SS���������
(� FRVu� LQL]LD�XQ�QXRYR� VFRQWUR�� FKH�PHQWUH�FKLXGLDPR�TXHVWR� OLEUR�GHYH�DQFRUD�JLXQJHUH�DO� VXR�FXOPLQH��
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)LQ�TXL�LO�FRQWHVWR�JHQHUDOH�H�OD�SUROHVVL�GHOOH�WHVL��2UD�DOFXQH�QRWH�VXO�PHWRGR��1RQ�VL�WUDWWD�GL�XQ�UHVRFRQWR�VWRULFR�HVDXVWLYR��QRQ�SRWHYDPR�FHUWR�WUDWWDUH�GL�WXWWH�OH�LQFKLHVWH�FKLDYH��Qp WDQWRPHQR�GL�WXWWH�OH�OHJJL�OLEHUWLFLGH�DSSURYDWH�GDO�SDUODPHQWR�QHJOL�XOWLPL����DQQL��,O�QRVWUR�LQWHQWR�HUD�JHWWDUH�OXFH� VX� FHUWL� GLVSRVLWLYL� JLXULGLFL� H�PHGLDWLFL� FKH� FRQQHWWRQR� O¶HPHUJHQ]D� GHJOL� DQQL� 6HWWDQWD� DOOH�RGLHUQH� HPHUJHQ]H� PROHFRODUL�� VXOOR� VIRQGR� GHOOD� JOREDOL]]D]LRQH� HFRQRPLFD�� GHOOD� SLHQD�UHVWDXUD]LRQH� GHO� ³PRGHOOR� FDWWROLFR´� H� GHOO¶HPHUJHUH� GL� XQ� QXRYR� SRWHUH� FRVWLWXHQWH� FKH� SUHVWR�RVHUj�GLUH�D�FKLDUH�OHWWHUH�LO�SURSULR�QRPH��3HU�IDUOR��q�VWDWR�QHFHVVDULR�UDFFRQWDUH�DOFXQH�VWRULH��QRQ�SHUFKp�IRVVHUR�OH�SL��FUXGH�R�OH�SL��GLYHUWHQWL��PD�SHUFKp�LQ�HVVH�HUD�SL��HYLGHQWH�LO�PHFFDQLVPR��$EELDPR�VHPSUH�IDWWR�QRVWUD�OD�FULWLFD�PDU[LDQD�GHO�GLULWWR��GHOOD�VXD�QDWXUD�GL�FODVVH��GHOOH�VXH�VRJJHWWLYLWj� DVWUDWWH�� 4XHVWD� FULWLFD� QRQ� SXz� QRQ� ULJXDUGDUH LO� ³JDUDQWLVPR´�� 6LDPR� ILQ� WURSSR�FRQVDSHYROL�GHOO¶LQFRHUHQ]D��RJJHWWLYD��GHL�VLQFHUL�OLEHUDOL�H�GHJOL�³XPDQLWDUL´��/¶D]LRQH�GL�PROWL�GL�FRVWRUR�q�QRELOH��H�VLFXUDPHQWH�SUHQGHUHPR�SDUWH�DOOH�ORUR�EDWWDJOLH��PD�OD�ULYHQGLFD]LRQH�GL�³GLULWWL´�� SHU�TXDQWR�JLXVQDWXUDOLVWLFL��³XPDQL´��³XQLYHUVDOL´� � FRQVHUYD�WXWWL�L� OLPLWL�H�OH�FRQWUDGGL]LRQL�JLj�HVSRVWH� GD�0DU[�� /R� VWDWR� FDSLWDOLVWLFR� ULFRQRVFH� L� ³GLULWWL´� VROR� LQ� TXDQWR� VXR� IRQGDPHQWR�� VXD�³EDVH�QDWXUDOH´��H�QRQ�OL�GLVJLXQJH�PDL�GD�REEUREULRVL�³GRYHUL´��DG�HVHPSLR��FRQWULEXLUH�FRQ�SDUWH�GHO� SURSULR� UHGGLWR� DO� PDQWHQLPHQWR� GHOOD� SROL]LD� H� GHOOD� PDFFKLQD� PLOLWDUH��� 4XDQWR� DL� ³GLULWWL�XPDQL´��HVVL�VRQR�VDQFLWL�GD�XQD�FRQWLQXD�OHJLVOD]LRQH�VRYUD�VWDWDOH��OD�VWHVVD�LQ�QRPH�GHOOD�TXDOH�VL�VRQR�GLFKLDUDWL�JOL�HPEDUJKL�DL�SDHVL�³QHPLFL´��H[WUD�XPDQL"���VL�VRQR�UDVH�DO�VXROR�OH�ORUR�FLWWj��VL�VRQR�VHSROWL�YLYL�L�ORUR�VROGDWL�QHOOH�WULQFHH�GL�VDEELD��/D� VWUHWWD� LGHQWLILFD]LRQH� GHJOL� VSD]L� GL� OLEHUWj� FRQ� LO� ³WRWDOLWDULVPR� GHL� GLULWWL� GHOO¶XRPR´� FL�GLVDUPD� FRQFHWWXDOPHQWH� GL� IURQWH� DOOH� SUHYDULFD]LRQL� GHL� JHQGDUPL� PRQGLDOL�� 1RQ� D� FDVR�� GD�TXDQGR� O¶DQDOLVL� GHOOH� JXHUUH� EDVDWD� VXOOD� FDWHJRULD� GL� ³LPSHULDOLVPR´� q� VFRPSDUVD� GDO� GLVFRUVR�SXEEOLFR� ODVFLDQGR� LO� SRVWR� D�PHUL� EHODWL� XPDQLWDUL�� QRQ� F¶q� VWDWD�XQD�JXHUUD�FKH�DEELD� LQFRQWUDWR�XQD�VHULD�RSSRVL]LRQH�H�DL�FXL�FULPLQDOL�VLD�VWDWD�FUHDWD�TXDOFKH�GLIILFROWj�1RQGLPHQR��ELVRJQD�VDSHU�VFHQGHUH�VXO�WHUUHQR�GHOO¶DYYHUVDULR��XVDUH�L�VXRL�VWUXPHQWL�FRQFHWWXDOL��GLPRVWUDUQH�LO�IXQ]LRQDPHQWR��ULYROWDUJOLHOL�FRQWUR�FRQ�VWLOH �q�OR�VWLOH�OD�YHUD�DUWH�PDU]LDOH��OD�EDVH�GL� RJQL� ORWWD�� OH� WHFQLFKH�GL� FRPEDWWLPHQWR�YHQJRQR�GRSR���'D�TXHVWR�SXQWR�GL� YLVWD�� FL� LQWHUHVVD�GLPRVWUDUH�FRV¶q�H�FRVD�SURGXFH�LO�GLULWWR�QHOO¶RGLHUQR�VWDWR�DXWRULWDULR�H�QHOO¶LPSHUR�GL�FXL�YLHQH�D�IDUH�SDUWH��H�YRJOLDPR�GLPRVWUDUOR�XVDQGR�OD�OHQWH�GHO�JDUDQWLVPR�QRQ�VROR�FRPH�GLIHVD�SURFHVVXDOH�PD�DQFKH�FRPH�WHRULD�JLXULGLFD��WUDHQGRQH�OH�FRQFOXVLRQL�PHQR�RYYLH�H�VRWWROLQHDQGR�JOL�DVSHWWL�SL��LQ�RPEUD��TXHOOL�FKH��PHWWHQGROR� LQ�FULVL�GDOO¶LQWHUQR�� OR� ULPHWWRQR� LQ�JLRFR �OR� LXV�UHVLVWHQWLDH�� OD�QHFHVVLWj�GL�IRU]DUH�OD�OHJDOLWj�HWF��� 9RJOLDPR�LQVRPPD�HVSORUDUH�LO�VHJXHQWH�SDUDGRVVR�
/¶LQGLYLGXDOLVPR�SRVVHVVLYR��LO�VHQVR�FDSLWDOLVWLFR�GHOO¶DSSURSULD]LRQH�KDQQR�IRUPDWR��QHO�SHULRGR�HURLFR�GHO�FDSLWDOH��OH�WDYROH�GHL�GLULWWL�GHOO¶XRPR��Ê�VWDWR�XQ�HQRUPH�SURJUHVVR��SDJDWR�GD�VHFROL�GL�VRJJH]LRQH�DO�SL��PRVWUXRVR�VLVWHPD�GL�VIUXWWDPHQWR�FKH�PDL�VL�VLD�GDWR��4XHVWL�GLULWWL��LQ�TXDQWR�FRPSHWRQR�DOOD�YLWD�SUROHWDULD��VRQR�GLYHQXWL�FDUQH�H�VDQJXH�GL�ORWWH� ULYROX]LRQDULH�� 0D� LQ� TXDQWR� FRPSHWRQR� DO� FDSLWDOH�� QHOO¶HWj� GHOOD� VXD� FULVL�� QRQ� KDQQR� SL�� DOFXQD� FRUSRVD�
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VLJQLILFDQ]D��Ê�SHU� TXHVWR� FKH�� RJJL��EDWWHUVL� LQ� WHUPLQL�JDUDQWLVWLFL� q�YDOLGR�H� ULYROX]LRQDULR�� �$QWRQLR�1HJUL��3HU�XQ�JDUDQWLVPR�RSHUDLR��LQ��³&ULWLFD�GHO�GLULWWR´�Q�����0D]]RWWD��0LODQR��VHWWHPEUH�GLFHPEUH�������S����
BBBBBBBBBB�� ,QVRPPD��OD�QRVWUD�HVSRVL]LRQH�FRQFHUQH�LO�SDVVDJJLR�� LQGLFDWR�GD�*LOOHV�'HOHX]H�� GDOOD�³VRFLHWj�GLVFLSOLQDUH´�DOOD�³VRFLHWj�GL�FRQWUROOR´��PD�VL�FRQFHQWUD�VXL�PHFFDQLVPL�VWRULFL��GLDFURQLFL�GL�WDOH�SDVVDJJLR��QRQFKp�VXOOH�UHVSRQVDELOLWj�GL� FKL� OR� KD� JRYHUQDWR��� DQ]LFKp�� FRPH� VSHVVR� DFFDGH�� VXOOD� GHVFUL]LRQH� DEEDFLQDWD� GL� XQ� LQVLHPH� GL� DXWRPDWLVPL�FLEHUQHWLFL� OD� FXL� VLQFURQLFD� RQQLSHUYDVLYLWj� ILQLVFH� SHU� GHUHVSRQVDELOL]]DUH� WXWWL�� ,Q� TXHVWR� VLDPR�PROWR� SRFR� ³SRVW�PRGHUQL´�� �'HWWR�DOWULPHQWL��RUPDL�LO�SDUDGLJPD�q�HQWUDWR�QHOOH�WHVWH�GL�WXWWL��VPHWWLDPROD�GL�HQXQFLDUOR�H�VRSUDWWXWWR�GL�FRQWHPSODUH� QRL� VWHVVL� PHQWUH� OR� HQXQFLDPR �SULQFLSDOH� GLIHWWR� GHL� IDQV� GHO� SHQVLHUR� DOOD� IUDQFHVH�� VLDQR� HVVL�³IRXFDXOWLDQL´�� ³GHOHX]LDQL´� R� DGGLULWWXUD� ³EDXGULOODUGLDQL´��� 9HGLDPR� GL�PHWWHUOR� DO� ODYRUR�� TXHVWR� SDUDGLJPD� �H� GL�ULFRQGXUOR DO�ODYRUR�FRPH�SUHVXSSRVWR��FLRq�DO�GDWR�XPDQR���� &KH�IRVVH�SURSULR�TXHVWR�O¶LQWHQWR�GL�%DVVR�q�WHVWLPRQLDWR�DQFKH�GD�XQ�VXR�LQWHUYHQWR�DO�6HQDWR�QHO�������QHL�JLRUQL�LQ�FXL�VL�GLVFXWHYD�OD�IDPLJHUDWD�/HJJH�5HDOH��GL�FXL�DO�FDS���GHO�SUHVHQWH�OLEUR��,Q�TXHOO¶RFFDVLRQH��%DVVR�GLIHVH�LO�³VXR´�DUW��� GDQGRQH�O
LQWHUSUHWD]LRQH�HVWHQVLYD��H�VRYYHUVLYD�ILQR�DO�SDUDGRVVR��FKH�DYHYD�LQ�PHQWH�TXDQGR�O¶DYHYD�SURSRVWR��³/
DUWLFROR����FDSRYHUVR��GHOOD�QRVWUD�FRVWLWX]LRQH�GLFH�FKH�OD�5HSXEEOLFD�KD�O
REEOLJR�GL�HOLPLQDUH�OH�GLVHJXDJOLDQ]H�VRFLDOL�� 1RQ� VR� VH� LO� VLJQLILFDWR� GL� TXHOO
DUWLFROR� VLD� VWDWR� EHQH� DIIHUUDWR� GDOOD� SROL]LD� LWDOLDQD��0D� TXHOO
DUWLFROR� FKH�VWDELOLVFH�FKH� OR�6WDWR�KD� LO�GRYHUH�GL� HOLPLQDUH� OH�GLVXJXDJOLDQ]H� VRFLDOL�GLFH�FKH� O
RUGLQH�JLXULGLFR�GHO�QRVWUR�SDHVH��FRVu� FRPH� OD�&RVWLWX]LRQH� OR� KD� YROXWR�� YXROH� LO� FDPELDPHQWR�GHOO
RUGLQH� VRFLDOH��/D�SROL]LD� QRQ�GHYH� FRQVLGHUDUVL� LO�GLIHQVRUH�GHOO
RUGLQH�VRFLDOH�PD�GHOO
RUGLQH�JLXULGLFR�H�O
RUGLQH�JLXULGLFR�YXROH�FKH�O
RUGLQH�VRFLDOH�VLD�SURIRQGDPHQWH�H�UDGLFDOPHQWH�PRGLILFDWR��FKH�OH�GLVXJXDJOLDQ]H�VRFLDOL�VFRPSDLDQR��/D�SROL]LD�QRQ�KD�LO�GRYHUH��H�QHSSXUH�LO�GLULWWR��GL�GLIHQGHUH�XQLODWHUDOPHQWH�OD�SURSULHWj�H�LO�SRWHUH��PD�>KD�LO�GRYHUH�GL�GLIHQGHUH@�VRSUDWWXWWR�LO�SRSROR�VRYUDQR�FKH�ORWWD�FRQWUR�OD�GLVXJXDJOLDQ]D�SHU�UHDOL]]DUH�O
DUWLFROR����FDSRYHUVR��4XHVWR�q�LO�VHQVR�GHOOD�FRVWLWX]LRQH�´�������/LEUR�ELDQFR�VXOOD�/HJJH�5HDOH��D�FXUD�GHO�&HQWUR�G¶,QL]LDWLYD�/XFD�5RVVL��0LODQR�������S�����7XWWDYLD��SHU�TXDQWR� ULJXDUGD� LO� IXQ]LRQDPHQWR�GHL� FRUSL� VHSDUDWL�GHOOR�6WDWR� �SROL]LD�HG�HVHUFLWR��� OD�&RVWLWX]LRQH�q�PROWR�ODFXQRVD��,�FRVWLWXHQWL�QRQ�UHJRODPHQWDURQR�L�SRWHUL�H�L�OLPLWL�GHOOH�IRU]H�GHOO¶RUGLQH�DO�GL�Oj�GHOOH�IRUPXOD]LRQL�GHL�SULQFuSL�JHQHUDOL��/D�FRVD�QRQ�ULPDVH�VHQ]D�FRQVHJXHQ]H��FIU�� LO�TXLQWR�FDSLWROR� �³$SSXQWL�GL�VWRULD�FRVWLWX]LRQDOH��JOL�DSSDUDWL�FRHUFLWLYL�GL�VWDWR�QHOOD�&RVWLWX]LRQH�LWDOLDQD´��LQ��5RPDQR�&DQRVD��/H�OLEHUWj�LQ�,WDOLD��,�GLULWWL�FLYLOL�H�VRFLDOL�QHOO¶XOWLPR�GHFHQQLR��(LQDXGL��7RULQR������� )XURQR�OH�ULYHQGLFD]LRQL�GHOOD�FODVVH�RSHUDLD�D�IDU�VDOWDUH�LO�WDSSR�LGHRORJLFR�GHO�/DLVVH]�IDLUH H�D�PHWWHUH�LQ�FULVL�OH�UDSSUHVHQWD]LRQL� GHOO¶HFRQRPLD� OLEHUDOH� FODVVLFD� �OD� ³PDQR� LQYLVLELOH´� GHO�PHUFDWR� FKH� GD� VROD� DYUHEEH� ULVROWR� WXWWL� L�SUREOHPL�HWF����3HU�VDOYDUH�LO�FDSLWDOLVPR�� GDOOD�ULYROX]LRQH�R��SHJJLR��GDOOD�VXD�VWHVVD�DQDUFKLD��YHGL�OD�FULVL�GHO�µ����GLYHQQH�QHFHVVDULR�IRUPXODUH�H�PHWWHUH�LQ�SUDWLFD�QXRYH�WHRULH�HFRQRPLFKH��FRPH�DSSXQWR�LO�NH\QHVLVPR���,O�1HZ�'HDOH�LO�IDVFLVPR�IXURQR�GXH�VROX]LRQL�VSHULPHQWDWH�GDO�FDSLWDOH�D�GXH�GLYHUVH�ORQJLWXGLQL��OD�VHFRQGD�VL�ULYHOz�GLVIXQ]LRQDOH��LPEULJOLDYD� OD� GLPHQVLRQH� DQWDJRQLVWLFD� GHO� ODYRUR� YLYR� �D� YDQWDJJLR� GL� TXHOOD� PHUDPHQWH� SURGXWWLYD�� PROWR� SL�� GL�TXDQWR�IRVVH�WROOHUDELOH��QHO�IDU�TXHVWR��LQDXJXUDYD�XQD�FRQWUR�ULYROX]LRQH�DQWL�OLEHUDOH��IRQGDQGR�XQ�WRWDOLWDULVPR�GHOOD�WHUUD� H� GHO� VDQJXH� FRQWUDSSRVWR� DO� ³WRWDOLWDULVPR� GHL� GLULWWL� GHOO¶XRPR´� �.�� 0DU[��� (VSORVH� XQ� VDQJXLQRVR� FRQIOLWWR�LQWHULPSHULDOLVWLFR� ���������� H� O¶LSRWHVL� � YHQQH�� SHU� FRVu� GLUH�� ³VFDUWDWD´�� QRQ� VHQ]D� FKH� L� YLQFLWRUL� IDFHVVHUR� SURSULH�DOFXQH�GHOOH�DFTXLVL]LRQL�SL��³DFFHWWDELOL´�GHL�YLQWL��4XDO� HUD� VWDWR� LO� SULXV ORJLFR� GL� WXWWR� TXHVWR�� VH� QRQ� O¶LQL]LDWLYD� GHOOD� ³UXGH� UD]]D� SDJDQD´�� OD� FODVVH�� SHU� GL� SL��GHWHUPLQDWD�D�³IDUH�FRPH�LQ�5XVVLD´"��� &KL�DEELD� VHJXLWR� OH�SUHVH�GL�SRVL]LRQH�GL�%HSSH�*ULOOR� �WUD�FXL� LO�FHOHEUH�³GLVFRUVR�GL�&DSRGDQQR´� WUDVPHVVR�VX�7HOH��H�7HOH���OD�VHUD�GHO������������VDSUj�LQ�FRVD�FRQVLVWD�TXHVWD�DERPLQHYROH�SURSRVWD�FKH�LQWURGXUUHEEH�QHO�GLULWWR�LQWHUQD]LRQDOH� O¶RQQLSRWHQ]D� H� O¶LPSXQLELOLWj� GHOOH� JUDQGL� PXOWLQD]LRQDOL�� VH� TXDOFKH�PXOWLFRUSRUDWLRQ �HV�� OD� 3KLOLS�0RUULV�� OD�1HVWOp����� LQYHVWH� LQ�XQ�SDHVH�� H� VH� O¶LQYHVWLPHQWR�QRQ�KD�EXRQ� ILQH�SHU�YLD�GL�XQD�SURWHVWD�GL� FLWWDGLQL� �HV��FRQWUR� XQD� SURGX]LRQH� QRFLYD� DOOD� VDOXWH��� O¶D]LHQGD� SXz� GHQXQFLDUH� LO� JRYHUQR� SUHVVR� XQD� FRUWH� LQWHUQD]LRQDOH H�RWWHQHUH�ULVDUFLPHQWL�WDOL�GD�PDQGDUH�LQ�EDQFDURWWD�LO�SDHVH��/H�LQIRUPD]LRQL�SL��FRPSOHWH��LQ�LQJOHVH��VWDQQR�TXL��0$,�1RW��'LVFXVVLRQ�*URXS����KWWS���PDL�IORUD�RUJ�PDL�LQIR�!��� &LWD]LRQL� WUDWWH� GDO� ³PDQLIHVWR´� GHOOD� 7ULODWHUDO�� 0�� &UR]LHU� � 6�� +XQWLQJWRQ� � <�� :DWDQXNL�� 7KH� &ULVLV� RI��'HPRFUDF\��5HSRUW� RQ� WKH�*RYHUQDELOLW\� RI�'HPRFUDFLHV� WR� WKH�7ULODWHUDO�&RPPLVVLRQ��1HZ�<RUN�8QLYHUVLW\�3UHVV��������HG��LW��/D�FULVL�GHOOD�GHPRFUD]LD��)UDQFR�$QJHOL��0LODQR�������3UHID]LRQH�GL�*LDQQL�$JQHOOL��� $QFKH� SHU� TXHVWD� VWUDJH�� FRPH� SHU� WXWWH� TXHOOH� GRSR� 3LD]]D� )RQWDQD�� OD� PDJLVWUDWXUD� GHSLVWHUj� LQFROSDQGR�XQ¶RUJDQL]]D]LRQH� HVWUHPLVWD� H� FHOHEUDQGR� O¶HQQHVLPR�SURFHVVR�SROLWLFR��6LDPR�DVVROXWDPHQWH�FRQYLQWL� FKH�)UDQFHVFD�0DPEUR�H�*LXVYD�)LRUDYDQWL�QRQ VLDQR�UHVSRQVDELOL�GHOOD�VWUDJH��D�FKH�SUR�HVLJHUH�FKH�³YHQJD�IDWWD�JLXVWL]LD´�VHUYHQGR�VX�XQ�SLDWWR�G¶DUJHQWR�OD�WHVWD�GL�XQ�FROSHYROH�TXDOXQTXH �PD�SUHIHULELOPHQWH�XQ�IDVFLVWD�"&RPH� VFULVVHUR� DOO¶HSRFD� L� FRPSDJQL� GL� ,QVXUUH]LRQH�� ³/¶DYHU� DWWULEXLWR� OD� SDWHUQLWj� GHOO¶DWWHQWDWR� DL�1DU�� JUXSSL� GL�HVWUHPD�GHVWUD�� VHJXH� OD� VWHVVD� ORJLFD�GHOO¶DYHU�DWWULEXLWR� OD�SDWHUQLWj�GL�3LD]]D�)RQWDQD�DJOL� DQDUFKLFL��6WUDJH�GL� VWDWR�TXHOOD��VWUDJH�GL�VWDWR�TXHOOD��>(FFR@�XQR�GHJOL�VFRSL�GHOOD�SROLWLFD�VWDWDOH��QRQ�F¶q�FKH�XQ�WHUURULVPR�HG�q�TXHOOR�GHOOH�RUJDQL]]D]LRQL� HVWUHPLVWH�� FRPXQTXH� FRORUDWH� >���@� XQR� VWDWR� GL� WHQVLRQH� H� GL� DOODUPLVPR�� GRYH� LO� FDSLWDOH� JDUDQWH�
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GHOO¶RUGLQH� SXz� FROSLUH� FKLXQTXH�� QHO� FDVR� VSHFLILFR� LWDOLDQR�� LO� �� DJRVWR� GLYHQWD� LO� ��� GLFHPEUH� GHL� QHRIDVFLVWL�´��,QVXUUH]LRQH��3UROHWDUL��VH�YRL�VDSHVWH�����9DUDQL��0LODQR�������SS����������� 2YYLDPHQWH��LO�3FL�H�L�VXRL�HUHGL�GDQQR�XQ¶DOWUD�LQWHUSUHWD]LRQH��DOFXQL�GLHWURORJL�KDQQR�DYXWR�LQ�JHVWLRQH�GDO�SDUWLWR�LO� ILORQH� GHOOH� YDULH� FRQWURLQFKLHVWH� H� WHRULH� GHO� FRPSORWWR VXL� UDSSRUWL� WUD� HYHUVLRQH� GL� VLQLVWUD� H� VHUYL]L� VHJUHWL��GRPHVWLFL� H� VWUDQLHUL��� 3HUVLQR� OD� PRQWDJQD� GL� XQ¶DSSRVLWD� FRPPLVVLRQH� SDUODPHQWDUH� q� VWDWD� LQJUDYLGDWD� SHUFKp�SDUWRULVVH� XQ� WRSROLQR� GL� VLJOH� �&LD�� .JE�� 2OS� H� WXWWR� LO� UHVWR� GHOO¶DOIDEHWR��� QRPL� VXJJHVWLYL� �+\SHULRQ��� LOOD]LRQL� H�UDJLRQDPHQWL� VFRQQHVVL�� ,O�SL�� LPSRUWDQWH�GLHWURORJR�GHOO¶H[�3FL� q� O¶H[�GHSXWDWR�6HUJLR�)ODPLJQL��/¶RUJDQR�XIILFLDOH�H�FDVVD� GL� ULVRQDQ]D� q� OD� ULYLVWD�$YYHQLPHQWL� $� TXHVWH� GLHWURORJLH� GD� ³SDUWLWR� GHOO¶RUGLQH´� KD� SUHVWDWR� LO� ILDQFR� DQFKH�TXDOFKH� RFFDVLRQDOH� HVSRQHQWH� GHOO¶HVWUHPD� VLQLVWUD��8Q� HVHPSLR�GL�FRQQHFWLRQ YLUWXDOH�� XQD� IUD� OH� WDQWH�D]]DUGDWH�GD�TXHVWL�SHUVRQDJJL��OD��SUHVXQWD��ERPED�PDILRVD�FRQWUR�0DXUL]LR�&RVWDQ]R�HVSORGH�D�TXDOFKH�FHQWLQDLR�GL�PHWUL�GD�XQD�VRFLHWj�FLQHPDWRJUDILFD�FKH�SUREDELOPHQWH ID�GD�FRSHUWXUD�DO�6LVGH��XQ¶DOWUD�VRFLHWj�GDO�QRPH�PROWR�VLPLOH�KD�VHGH�LQ�YLD� 1LFRWHUD�� SURSULR� GRYH� ��� DQQL� SULPD� DYHYD� VHGH� LO� FHQWUR� +\SHULRQ�� VRVSHWWDWR GL� HVVHUH� XQD� GHOOH� FHQWUDOL� GHO�WHUURULVPR� HXURSHR�� RUD��SDUH� FKH $QGUHRWWL� IRVVH� LQGLUHWWDPHQWH FRLQYROWR� QHOOD� FRVWLWX]LRQH�GL�+\SHULRQ� WUDPLWH� XQ�GRPHQLFDQR�OHJDWR�DOOD�&LD����&RV¶DEELDPR�LQ�PDQR�GRSR�TXHVWD�JLPFDQD�GL�VXSSRVL]LRQL�D�UXRWD�OLEHUD"�8QD�PDQFLDWD�GL�PHUGD��4XHVWH� WHRULH�GHO�FRPSORWWR�VRQR�LQWULQVHFDPHQWH�FRQVHUYDWULFL��KDQQR�LO�VROR�ULVXOWDWR�GL�IDUFL�VHQWLUH� LPSRWHQWL�R�GL�IDUFL� DSSRJJLDUH� TXHVWR� R� TXHO� ³SROLWLFR�RQHVWR´�R�³PDJLVWUDWR�G¶DVVDOWR´��/R� VSH]]RQH�GL� FHWR�SROLWLFR� VRSUDYYLVVXWR�DOOH�HPHUJHQ]H�ERIRQFKLD�TXHVWH�VFHPHQ]H�SHU�JLXVWLILFDUVL� FRPH�SHU�GLUH��DSSRJJLDQGR�HQWXVLDVWLFDPHQWH�O¶LQFKLHVWD���$SULOH��QRL�VWDYDPR�LQ�UHDOWj�FROSHQGR�FHQWUL�GL�SRWHUH�RFFXOWL��*URWWHVFR��ROWUHFKp�YHUJRJQRVR���� 'DOOD�&KLHVD�ILJOLR�GHGLFD�WXWWD�OD�VHFRQGD�PHWj�GHO�VXR�OLEUR�DOOD�GHQXQFLD�GL�FKL��SRFR�GRSR�O¶HFFLGLR�GL�YLD�&DULQL��DYYLz�OD�SROHPLFD�VXO�³ILJOLR�LQGHJQR´��H�SHU�GL�SL��³FRPXQLVWD´��GL�'DOOD�&KLHVD��1RL��VSHUDQGR�GL�IDUJOL�XQ�SLDFHUH��OR�GHILQLDPR�VHQ]D�HVLWDUH�GHJQR�ILJOLR�GL�WDQWR�SDGUH��Ê�RJJHWWLYR�H�LQQHJDELOH�FKH�LO�JHQ��'DOOD�&KLHVD��UHVSRQVDELOH�GHOOD�VLFXUH]]D�GHOOH�FDUFHUL�VSHFLDOL�H�FRRUGLQDWRUH�QD]LRQDOH�GHOO¶DQWLWHUURULVPR��VLD�VWDWR�LO�JDUDQWH�LVWLWX]LRQDOH��TXDQGR�QRQ�O¶DUWHILFH�GLUHWWR��GHOOH�SL��HIIHUDWH�YLROD]LRQL�GHL�GLULWWL�XPDQL�H�FLYLOL�DYYHQXWH�QHJOL�DQQL�6HWWDQWD��FIU��FDSS���������8QD�SLOOROD�GHO�'DOOD�&KLHVD�SHQVLHUR�OD�WURYLDPR�QHOOD�VXD�SL��FHOHEUH�LQWHUYLVWD��TXHOOD�FRQFHVVD�D�*LRUJLR�%RFFD�H�DSSDUVD�VX� ³³/D� 5HSXEEOLFD´´� GHO� ����������� ³&UHGR� GL� DYHU� FDSLWR� OD� QXRYD� UHJROD� GHO� JLRFR�� VL� XFFLGH� LO� SRWHQWH� TXDQGR�DYYLHQH�TXHVWD�FRPELQD]LRQH�IDWDOH��q�GLYHQWDWR�WURSSR�SHULFRORVR�PD�VL�SXz�XFFLGHUOR�SHUFKp�q�LVRODWR�>���@�&RVu�q�VWDWR�SHU�&RFR��PDJLVWUDWXUD��RSLQLRQH�SXEEOLFD�H�DQFKH�YRL�JDUDQWLVWL�HUDYDWH�IDYRUHYROL�DO�FDPELR�IUD�>LO�JLXGLFH@�6RVVL�H�>L�GHWHQXWL�GHOOD@�;;,, RWWREUH��&RFR�GLVVH�QR��(�IX�DPPD]]DWR´��5LVSRVWD�GL�%RFFD��³*HQHUDOH��PL�VEDJOLR�R�OHL�KD�XQD�LGHD�SLXWWRVWR�HVWHVD�GHL�PDQGDQWL�PRUDOL�H�GHL�FRPSOLFL�LQGLUHWWL"´��/D�VWHVVD�RSLQLRQH�VXL�JDUDQWLVWL�VL�WURYD�LQ�WXWWL�JOL�VFULWWL�GHO�ILJOLR�³FRPXQLVWD´�
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���'DOOD�OHJJH�5HDOH�DO�GHFUHWR�0RUR
/D� VLWXD]LRQH� q� GL� HPHUJHQ]D� H� FRPH� WDOH� QRQ� SXz� HVVHUH� DIIURQWDWD� FKH� FRQ� SURYYHGLPHQWL� GL� HPHUJHQ]D� >���@� /D�ULQXQ]LD� FKH� TXLQGL� VLDPR� FRVWUHWWL� D� IDUH� DG� XQD� IHWWD� GHOOD� QRVWUD� LQGLSHQGHQ]D�� OD� VRWWRSRVL]LRQH� GL� RJQXQR� DG� XQ�DJJUDYLR�GL�FRQWUROOL��LO�ULGDUH�YLWD�DG�LVWLWXWL�FDUDWWHULVWLFL�GHO�UHJLPH�GL SROL]LD�q�LO�GXUR�SUH]]R�FKH�ELVRJQD�SDJDUH�SHU�ULSULVWLQDUH�O¶RUGLQH��SHU�OLEHUDUVL�GDOOD�SDXUD�GHL�IXRULOHJJH��GDL�YDQGDOLVPL�GHJOL�HVDOWDWL��GDO�WHUURULVPR�GHL�IDQDWLFL���*LRYDQQL�%RYLR��³&RUULHUH�GHOOD�VHUD´�����������
6HFRQGR�DOFXQL�RVVHUYDWRUL��LO�SURFHVVR�GL�LQYROX]LRQH�OLEHUWLFLGD�LQL]LHUHEEH�EHQ�SULPD�GHJOL�DQQL�6HWWDQWD�� H� SUHFLVDPHQWH� FRO� ³GRPLFLOLR� IRU]DWR´�� R� ³UHJLPH� GL� VRUYHJOLDQ]D� VSHFLDOH´�� R� DQFKH�³GLYLHWR�GL�VRJJLRUQR´��6L�WUDWWD�GHOOD�OHJJH�Q������GHO�������������GHWWD�DQFKH�OHJJH�7DPEURQL��FKH�SUHYHGH�O¶LUURJD]LRQH�GL�XQD�VHULH�GL�PLVXUH�OLPLWDWLYH�GHOOD�OLEHUWj�D�FKL�VLD�VRVSHWWDWR�GL�PDQWHQHUVL��DQFKH� VROR� LQ� SDUWH�� FRQ� LO� SURYHQWR� GL� UHDWL�� R� GL� FRPSLHUH� DELWXDOPHQWH� UHDWL�� /D� SURFHGXUD�SUHYHGH� OD�QRWLILFD�GD�SDUWH�GHO�4XHVWRUH�GL� XQ�³DYYLVR�RUDOH´�FRQ�O¶LQYLWR�D�FDPELDUH�FRQGRWWD�GL�YLWD��(QWUR�WUH�DQQL�GDOO¶DYYLVR�LO�4XHVWRUH�SXz�LPSRUUH��D�VXD�GLVFUH]LRQH��GLYHUVH�PLVXUH�OLPLWDWLYH�GHOOD�OLEHUWj�FKH�YDQQR�GDO�GLYLHWR�GL�ULHQWUDUH�LQ�FDVD�ROWUH�XQ�FHUWR�RUDULR�DOO¶REEOLJR�GL�FRPSDULUH�LQ�4XHVWXUD��ILQR�DOO¶REEOLJR�GL�VRJJLRUQR��YROJDUPHQWH�GHWWR�³FRQILQR´���,O�WXWWR�QRQ�q�FRQVHJXHQ]D�GL�XQD�FRQGDQQD�SHQDOH��PD�GL�XQ�VHPSOLFH�VRVSHWWR�GHOO¶DXWRULWj��4XHVWD�OHJJH�q�WXWWRUD�LQ�YLJRUH��H�OD�SROL]LD�FRQWLQXD�D�IDUYL�ULFRUVR�4XHOOD�FKH�YXROH�LO������FRPH�DQQR�GHOOD�³VYROWD´�q�WXWWDYLD�XQ¶LQWHUSUHWD]LRQH�WURSSR�HVWHVD��FKH�QRQ� WLHQH� FRQWR� GHOOD� JUDQGH� URWWXUD� UDSSUHVHQWDWD� GDO� ¶��� H� GDOO¶$XWXQQR�&DOGR�� /D� OHJLVOD]LRQH�G¶HPHUJHQ]D�q�SHU�PDVVLPD�SDUWH�XQD�UHD]LRQH�D�TXHJOL�HYHQWL�'DO������ �DSSURYD]LRQH�GHOOD� OHJJH�5HDOH�� LQ�DYDQWL�� OH�YDULH� OHJJL�VX�RUGLQH�SXEEOLFR��IHUPR�GL�SROL]LD�� LQWHUURJDWRULR�GHOO
LQGL]LDWR�� LQWHUFHWWD]LRQL� WHOHIRQLFKH�H�DPELHQWDOL��FDUFHUD]LRQH�VSHFLDOH��SHQWLWLVPR� �SHU� IDUOD� EUHYH� WXWWR� LO� SDFFKHWWR� GHOOH� OHJJL� VSHFLDOL�� YHQJRQR� SUHVHQWDWH� FRPH�LQGLVSHQVDELOL� SHU� GLIHQGHUH� ³O
RUGLQH� SXEEOLFR� GHPRFUDWLFR´� GDOOD� YLROHQ]D� SROLWLFD� H� GDO�³WHUURULVPR´��$�GLUH� LO�YHUR�OD�FDPSDJQD�G¶RSLQLRQH�D�IDYRUH�GHOOD�/HJJH�5HDOH�SDUOD�DQFRUD�JHQHULFDPHQWH�GL�³GHOLQTXHQ]D´�H�GL� ³RUGLQH�SXEEOLFR´� VHQ]D�DWWULEXWL��PD�JOL�HQXQFLDWL� VL�PRGLILFDQR�GD�XQ�JLRUQR�DOO
DOWUR� H� SUHVWLVVLPR� VL� SDUOHUj� GL� ³HYHUVLRQH´� H� GL� ³WHUURULVPR´�� H� VH� q� SHU� TXHVWR� O
HVSUHVVLRQH�VWHVVD�³RUGLQH�SXEEOLFR´�QRQ�q�SRL�FRVu�JHQHULFD�
$G�XQ�FHUWR�SXQWR�DOOD�QR]LRQH SDOHR�OLEHUDOH�GL�RUGLQH�SXEEOLFR�QHXWUD�H�DYDOXWDWLYD�FRPLQFLD�DG�DIILDQFDUVHQH�XQD�DOTXDQWR�GLYHUVD��QRQ�QHXWUD��YDOXWDWLYD��FKH�QHO�VXR�VHQR�SRUWD�QRQ�VROR�O
HOHPHQWR�WUDGL]LRQDOH�GHO�ULVSHWWR�GHOOR�VWDWXV�TXR��PD�DQFKH�TXHOOD�GHOOD�IHGHOWj�GHO�FLWWDGLQR�DO�UHJLPH�LQ�FXL�JOL�DFFDGH�GL�YLYHUH�H�GL�SDUWHFLSD]LRQH�DOOD�YLVLRQH�GHO�PRQGR�GL�FXL�TXHVWR�UHJLPH�q�SRUWDWRUH��/D�VWRULD�GHO�VHFRQGR�GRSRJXHUUD�q�SLHQD�GL�LQWHUYHQWL�SURSRVLWLYL�LQ�WDO�VHQVR�FRQ�FODXVROH�GL�IHGHOWj�LPSOLFLWH�R�HVSOLFLWH��JHQHUDOL�R�SDUWLFRODUL�LQ�TXDVL�WXWWL�L�SDHVL����/D�QR]LRQH�GL�IHGHOWj�WUDVFHQGH�LO�FDPSR�GHOO
RUGLQH�SXEEOLFR�ILQR�D�GLYHQLUH�XQD�³FODXVROD´�VRWWLQWHVD�D�WXWWR�O
RUGLQDPHQWR�JLXULGLFR�FRQVLGHUDWR�QHOOD�VXD�LQWHJULWj���&DQRVD��RS�FLW���S�����,Q� UHDOWj� OD� OHJJH�5HDOH�q�SRFR�SL��GL�XQ�FRPRGR�VSDUWLDFTXH�VLPEROLFR��&HUWR��q� LO�PRPHQWR�GL�HPHUVLRQH�SODWHDOH�GL�TXHOOR�FKH�VDUj�LO�³GLULWWR�VSHFLDOH´��PD�JLj�O¶DQQR�SULPD��H�SUHFLVDPHQWH�FRO�GHFUHWR�OHJJH�Q����GHOO¶�����������q�VWDWD�DOOXQJDWD�D�GLVPLVXUD�OD�FDUFHUD]LRQH�SUHYHQWLYD��ILQR�D���DQQL���1HOO¶RWWREUH�GHO� µ��� OD� OHJJH�Q�����KD�SRL� UHLQWURGRWWR� O¶LQWHUURJDWRULR�GL�SROL]LD�JLXGL]LDULD�FRQ� OD� VROD� JDUDQ]LD� GHOOD� SUHVHQ]D� GHO� GLIHQVRUH�� YDQLILFDQGR� OD� OHJJH� Q����� GHO� ���������� FKH�DYHYD�WROWR�DOOD�SROL]LD�LO�GLULWWR�GL LQWHUURJDUH�JOL�DUUHVWDWL�H�L�IHUPDWL��$G�RJQL�PRGR�SURFHGLDPR�/D�OHJJH�5HDOH��Q������GHO������������DPSOLD�L�FDVL�LQ�FXL�VLD�GD�ULWHQHUVL�OHJLWWLPR�O
XVR�GHOOH�DUPL�GD�SDUWH�GHOOH�IRU]H�GHOO
RUGLQH��1HJOL�DOWUL�FDVL��TXHOOL�LQ�FXL�VLD�SDOHVH�H�LQQHJDEL OH�O
DEXVR��SHU�JOL�DJHQWL�YLHQH�LQWURGRWWR�XQ�UHJLPH�SURFHVVXDOH�GL�IDYRUH��FKH�LQ�SUDWLFD�JDUDQWLVFH�ORUR�O
LPSXQLWj��OH�LQGDJLQL� QRQ� YHUUDQQR� FRQGRWWH� GDO� JLXGLFH� FRPSHWHQWH�� EHQVu� GDO� SURFXUDWRUH� JHQHUDOH� SUHVVR� OD�
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FRUWH�G¶DSSHOOR�� FKH�GHFLGHUj� VH�SURFHGHUH�SHUVRQDOPHQWH�R�DIILGDUH� LO�SURFHVVR�DOOD�3URFXUD�GHOOD�5HSXEEOLFD��7XWWR�FLz�q�LQ�FRQWUDVWR�FRQ�GLYHUVL�DUWLFROL�GHOOD�&RVWLWX]LRQH��LQ�SDUWLFRODUH�O¶DUW����HJXDJOLDQ]D�H�SDUL�GLJQLWj�GL� WXWWL� L�FLWWDGLQL�GDYDQWL�DOOD� OHJJH��� O¶DUW�����QHVVXQR�SXz� HVVHUH�GLVWROWR�GDO�JLXGLFH�QDWXUDOH� SUHFRVWLWXLWR� SHU� OHJJH�� H� O¶DUW���� �GLUHWWD� UHVSRQVDELOLWj� SHQDOH� H� FLYLOH� GHL� IXQ]LRQDUL� H�GLSHQGHQWL�VWDWDOL�FKH�DJLVFDQR�LQ�YLROD]LRQH�GL�GLULWWL���'HWWD� FRPH�YD�GHWWD�� G
RUD� LQ�DYDQWL�SROL]LD�� FDUDELQLHUL� H�DIILQL SRWUDQQR�VSDUDUH�D�FKL�YRUUDQQR�TXDQGR� YRUUDQQR�� (
� OD� SHQD� GL�PRUWH� GH� IDFWR��1HL� SULPL� ��� DQQL� GL� DSSOLFD]LRQH� GHOOD� OHJJH�� VL�FRQWHUDQQR� ���� YLWWLPH� GHOOH� IRU]H� GHOO
RUGLQH� ����� PRUWL� H� ���� IHULWL��� 'L� TXHVWH�� EHQ� ���� QRQ�VWDYDQR�FRPPHWWHQGR�Qp�HUDQR� LQ�SURFLQWR�GL�FRPPHWWHUH�UHDWL��8Q�FRQWHVWR�WLSLFR��ULFRUUH� LQ�����FDVL�� q� LO�SRVWR�GL�EORFFR�R� O
LQWLPD]LRQH�GL�DOW�� ,Q����FDVL� �SDUL�D�FLUFD� LO�����GHO� WRWDOH�� OH� IRU]H�GHOO
RUGLQH� VRQR� ULFRUVH� DOOD� JLXVWLILFD]LRQH� GHO� ³FROSR� SDUWLWR� DFFLGHQWDOPHQWH´�� 7UDLDPR� TXHVWH�LQIRUPD]LRQL� GD� ���� XQ� ³OLEUR� ELDQFR� VXOOD� OHJJH� 5HDOH´� FRPSLODWR� H� SXEEOLFDWR� QHO� ����� GDO�&HQWUR� GL� ,QL]LDWLYD� /XFD� 5RVVL� GL� 0LODQR�� ,O� OLEUR� FRQWLHQH� XQ� LPSUHVVLRQDQWH�FRPSXWR�FDWDORJD]LRQH�GHL�³PRUWL�GD�OHJJH�5HDOH´�QHO�SHULRGR����������$OFXQL�HVHPSL�
³&DVR� Q������ ����������5RPD��/DXUD�5HQGLQD�� ��� DQQL���� /D� UDJD]]D� VL� HUD� IHUPDWD� LQ� DXWR� FRQ� DOWUL� SDUHQWL� YLFLQR�DOO¶DELWD]LRQH� GHOOD� IDPLJOLD�0RUR� H� GL� DOWUL� SROLWLFL�� TXDQGR� VHQWH� EDWWHUH� DL� ILQHVWULQL� H� VL� WURYD� SXQWDWD� XQD� SLVWROD��3UHVD� GDO� SDQLFR� ULSDUWH�� PD� YLHQH� UDJJLXQWD� GD� FROSL� VSDUDWL� DOO¶LPSD]]DWD�� )RU]H� GHOO¶RUGLQH�� 'LJRV�� )RQWH�� 3DHVH�6HUD�´³&DVR� Q������ ���������� )LUHQ]H�� 5REHUWR� 3DQLFDOL� )URVDOL�� ��� DQQL���� 6WDYD� ULWRUQDQGR� LQ� EDQFD� GRSR� O¶LQWHUYDOOR� D�ERUGR� GHO� VXR� PRWRVFRRWHU�� TXDQGR� YLHQH� XFFLVR� GD� XQD� UDIILFD� GL� PLWUD� VSDUDWD� GD� XQ� DJHQWH� GL� VRUYHJOLDQ]D�� FKH�GLFKLDUD� FKH� LO� FROSR� q� SDUWLWR� DFFLGHQWDOPHQWH�� SRLFKp� LO� PLWUD� VL� HUD� LPSLJOLDWR� QHO� JLDFFRQH�� )RU]H� GHOO¶RUGLQH��YLJLODQWHV��)RQWH��/D�1D]LRQH�´³&DVR�Q����������������6��%HQHGHWWR�GHO�7URQWR��$3���(QQLR�,OOXPLQDWL�����DQQL����9LHQH�XFFLVR�GD�WUH�FROSL�GL�SLVWROD�VSDUDWL� GD� XQ� DJHQWH� GHOOD�'LJRV�� ,Q� FRPSDJQLD� GHOOD� VXD� ILGDQ]DWD��QRQ� VL� HUD� IHUPDWR�DO�SRVWR�GL�EORFFR� LVWLWXLWR�GD�DJHQWL�LQ�ERUJKHVH�H��WHPHQGR�GL�HVVHUH�YLWWLPD�GL�PDOHLQWHQ]LRQDWL��DYHYD�FHUFDWR�GL�IXJJLUH��)RU]H�GHOO¶RUGLQH��'LJRV��)RQWH��5DGLFDOL�´³&DVR�Q����������������7RULQR��5HQDWR�&DYDOODUR�����DQQL����'XUDQWH�O¶LQVHJXLPHQWR�GL�XQ�ULFHUFDWR��XQ�SROL]LRWWR�LQ�ERUJKHVH�D�ERUGR�GL�XQ¶DXWR�FLYLOH�VL�IHUPD�DG�XQ�VHPDIRUR�URVVR��VFHQGH�H��LQ�SRVL]LRQH�GL�WLUR��VSDUD�DOFXQL�FROSL��8Q�RSHUDLR��FKH�VL�WURYD�DOO¶XVFLWD�GL�XQD�FDELQD�WHOHIRQLFD��YLHQH�XFFLVR��)RU]H�GHOO¶RUGLQH��SROL]LD�LQ�ERUJKHVH��)RQWH��/D�6WDPSD´�³&DVR� Q������ ����������1DYH� �%6���&ODXGLR�*KLGLQL�� ��� DQQL����8Q¶DXWR� FRQ� WUH� JLRYDQL� D� ERUGR� YLHQH� IHUPDWD� GDL�FDUDELQLHUL� SHU� XQ� FRQWUROOR��8Q�PLOLWH� LQWLPD� D�*KHGLQL� GL� VDOLUH� VXOOD� VXD�DXWR�� LO�JLRYDQH� VL� ULILXWD�SHU�DVSHWWDUH�JOL�DPLFL��PD�YLHQH�SUHVR�D�VFKLDIIL�H�SRL�XFFLVR�GD�XQ�FROSR�GL�SLVWROD�DOOD� WHVWD��)RU]H�GHOO¶RUGLQH��FDUDELQLHUL��)RQWH��,O�*LRUQR��´
0D�OD�OHJJH�5HDOH�QRQ�WUDWWD�VROR�GL�SDOORWWROH�H�VSDUDWRULH��F¶q�GHOO¶DOWUR��� O¶DUW��� UHQGH� SRVVLELOH� OD� SHUTXLVL]LRQH� SHUVRQDOH� VXO� SRVWR� DQFKH� VHQ]D� O
DXWRUL]]D]LRQH� GL� XQ�PDJLVWUDWR�� LQ�FRQWUDVWR�FRQ� O
DUW����GHOOD�&RVWLWX]LRQH�� ,O�SDVVDJJLR� FORX GHOO¶DUWLFROR�DXWRUL]]D� OD�SROL]LD� D� SHUTXLVLUH� ³SHUVRQH� LO� FXL� DWWHJJLDPHQWR� R� OD� FXL� SUHVHQ]D�� LQ� UHOD]LRQH� D� VSHFLILFKH� H�FRQFUHWH� FLUFRVWDQ]H� GL� OXRJR� R� GL� WHPSR�� QRQ� DSSDLRQR� JLXVWLILFDELOL´� �FRUVLYR� QRVWUR��� ,QROWUH��O¶DUW��� HVWHQGH� OD� GHILQL]LRQH�GL� ³DUPL� LPSURSULH´�� SUHVFULYHQGR� O¶DUUHVWR� LQ� IODJUDQ]D�GL� FKLXQTXH�SRUWL� FRQ� Vp� ³TXDOVLDVL� DOWUR� VWUXPHQWR�� QRQ� FRQVLGHUDWR� HVSUHVVDPHQWH� FRPH� DUPD� GD� SXQWD� H� GD�WDJOLR�� PD� FKLDUDPHQWH XWLOL]]DELOH�� SHU� OH� FLUFRVWDQ]H� GL� WHPSR� H� GL� OXRJR�� SHU� O¶RIIHVD� DOOD�SHUVRQD´��� O¶DUW���YLHWD�GL�SDUWHFLSDUH�D�PDQLIHVWD]LRQL�SRUWDQGR�³FDVFKL�SURWHWWLYL´�R�³FRQ�LO�YROWR�LQ�WXWWR�R�LQ� SDUWH� FRSHUWR� PHGLDQWH� O¶LPSLHJR� GL� TXDOXQTXH� PH]]R� DWWR� D� UHQGHUH� GLIILFROWRVR� LO�ULFRQRVFLPHQWR� GHOOD� SHUVRQD´�� 4XHVWR� UHDWR� YLHQH� SXQLWR� FRQ� O¶DUUHVWR� GD� XQR� D� VHL� PHVL� H� FRQ�XQ¶DPPHQGD�SHQDOH��,Q�VHJXLWR��OD�OHJJH�Q�����GHOO¶���������DXPHQWHUj�OH�SHQH��PLQLPR�VHL�PHVL���LQWURGXUUj� O¶DUUHVWR� IDFROWDWLYR� LQ� IODJUDQ]D� GL� UHDWR� H� DGGLULWWXUD� HVWHQGHUj� LO� GLYLHWR�GL� FRSULUVL� LO�YROWR�DQFKH�DO�GL�IXRUL�GHOOH�PDQLIHVWD]LRQL��WUDVIRUPDQGR�LO�³WUDYLVDPHQWR´�LQ�XQ� UHDWR�GL�VRVSHWWRQHO� TXDOH� SRWUj� LQFRUUHUH� FKLXQTXH�� LQ� TXDOXQTXH� RFFDVLRQH� SXEEOLFD�� ULVXOWL� ³GLIILFLOPHQWH�ULFRQRVFLELOH´��9ROHQGR�VWDUH�DOOD�OHWWHUD��GRYUHPPR�DEROLUH�DQFKH�LO�FDUQHYDOH�
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� LQILQH�� O¶DUW����ULSULVWLQD�O¶LVWLWXWR�IDVFLVWD�GHO�³FRQILQR´�SHU�UDJLRQL�SROLWLFKH��7DOH�GLVSRVL]LRQH�SXz�HVVHUH�DSSOLFDWD�D�FRORUR�FKH�
RSHULQR� LQ� JUXSSL� R� LVRODWDPHQWH�� SRQJDQR� LQ� HVVHUH� DWWL� SUHSDUDWRUL�� RELHWWLYDPHQWH� ULOHYDQWL�� GLUHWWL� D� VRYYHUWLUH�O¶RUGLQDPHQWR�GHOOR�6WDWR���� DEELDQR�IDWWR�SDUWH�GL�DVVRFLD]LRQL�SROLWLFKH�GLVFLROWH� >SHU� OHJJH@�H�QHL�FRQIURQWL�GHL�TXDOL�GHEED�ULWHQHUVL� SHU� LO�FRPSRUWDPHQWR�VXFFHVVLYR��FKH�FRQWLQXLQR�D�VYROJHUH�XQD�DWWLYLWj�DQDORJD�D�TXHOOD�SUHFHGHQWH����FRPSLDQR�DWWL�SUHSDUDWRUL��RELHWWLYDPHQWH�ULOHYDQWL��GLUHWWL�DOOD�ULFRVWLWX]LRQH�GHO�SDUWLWR�IDVFLVWD���
,Q�EDVH�D�TXHVWL�ULIHULPHQWL��TXDOFXQR�� DQFKH GDL�EDQFKL�GHOO¶RSSRVL]LRQH�� RVHUj�VRVWHQHUH�FKH�OD�OHJJH�5HDOH�q�LQWHVD�D�VWURQFDUH�OD�YLROHQ]D�QHR�IDVFLVWD�QHOOH�SLD]]H�H�QHOOH�XQLYHUVLWj��,PSRUWDQWH��LO�3FL�YRWD�FRQWUR�OD�OHJJH�5HDOH��Ê�O¶XOWLPD�YROWD�FKH�TXHVWR�SDUWLWR�VL�RSSRUUj�D�XQD�OHJJH� GL� WDO� IDWWD�� ,� SURYYHGLPHQWL� GL� FXL� DO� SURVVLPR� FDSLWROR� ULVFXRWHUDQQR� OD� VXD� HQWXVLDVWLFD�DSSURYD]LRQH���� OHJJH� 5HDOH� FRPSUHVD�� 'LIDWWL�� LQ� GDWD� ���������� OD� OHJJH� VDUj� VRWWRSRVWD� D�UHIHUHQGXP� DEURJDWLYR�� $� SRFR� SL�� GL� XQ� PHVH� GDO� ULWURYDPHQWR� GHO� FDGDYHUH� GL� 0RUR� LQ� YLD�&DHWDQL��O¶HVLWR�VDUj�VFRQWDWR��H�OD�OHJJH�VXSHUHUj�LQGHQQH�LO�³JLXGL]LR�SRSRODUH´��$QFKH�LO�3FL��FKH�SXUH�V¶q�RSSRVWR�DOOD�VXD�DSSURYD]LRQH��GDUj�LQGLFD]LRQH�GL�YRWDUH�³QR´�
/D�OHJJH�5HDOH�VHUYH�SXUH�D�FRQWHQHUH�O¶LQVXERUGLQD]LRQH�H�OH�ORWWH�LQ�VHQR DOOD�3ROL]LD��5HQGHQGR�OH� IRU]H� GHOO¶RUGLQH� DQFRUD� SL�� RGLRVH� �SHU� IDUOR� EDVWD� GDUH� SLHQD� LPSXQLWj� DL� FULSWR�IDVFLVWL� GDO�JULOOHWWR�IDFLOH��H�UDSSUHVHQWDQGROH�FRPH�XQ�EORFFR�XQLFR��VL�LQYDOLGD�SUHYHQWLYDPHQWH�O¶LQHYLWDELOH�ULIRUPD� H� VLQGDFDOL]]D]LRQH� GHOOD� SROL]LD�� H� VL� LPSHGLVFRQR� EL]]DUUH� � PD� QRQ� LPSUREDELOL� �³IUDWHUQL]]D]LRQL´�FRQ�ODYRUDWRUL�H�VWXGHQWL�LQ�ORWWD��/R�DIIHUPDQR�DQFKH�FHUWL�³DGGHWWL�DL�ODYRUL´�
&RQ�LO�SURJHWWR�GL�OHJJH�5HDOH��LQILQH��VL�FHUFD�GL�GLPRVWUDUH�FKH�OD�GLIHVD�GHO�SROL]LRWWR�q�OD�SLVWROD�H�QRQ�LO�VLQGDFDWR��,Q� XQD� UHFHQWLVVLPD� LQWHUYLVWD� DO� ³³&RUULHUH� GHOOD� VHUD´´� OR� VWHVVR� 5HDOH� KD� SL�� YROWH� VRWWROLQHDWR� TXHVWD� LPSRUWDQWH�IXQ]LRQH�GHO�VXR�SURJHWWR�� LQ�TXDQWR�FRQWHQHQWH�SURYYHGLPHQWL� WXWWL�YROWL�D�³PLJOLRUDUH�OR�VWDWR�G¶DQLPR�GHOOH�IRU]H�GL�SROL]LD� H� D� FRPEDWWHUH� L� IHQRPHQL� GL� UDVVHJQD]LRQH� R� GL� GLVLQWHUHVVH� FKH� QDVFRQR� GD� XQ� ODYRUR� VYROWR� LQ� FRQGL]LRQL�HVWUHPDPHQWH� GLIILFLOL´�� Ê� GXQTXH� FRQ� OD� FRQFHVVLRQH� GHOOD� OLFHQ]D� GL� XFFLGHUH� DL� SROL]LRWWL� H� FRQ� LO� JDUDQWLUH� QHOOD�SUDWLFD�OD�ORUR�LPSXQLWj��SHUFKp�TXHVWR�LQ�UHDOWj�VLJQLILFD�O¶DIILGDUH�DL�SURFXUDWRUL�JHQHUDOL�O¶D]LRQH�SHQDOH�QHL�FRQIURQWL�GHJOL�DJHQWL���FKH�OD�'F�VSHUD�GL�ULSUHQGHUH�LO�SURSULR�FRQWUROOR�VXO�FRUSR�GL�3V���$YYRFDWL�(OLR�&KHUXELQL�H�1HULR�'LRGj��³/D�TXHVWLRQH�GHO�VLQGDFDWR�GL�SXEEOLFD�VLFXUH]]D´��LQ��$$�99���2UGLQH�SXEEOLFR�H�FULPLQDOLWj��0D]]RWWD��0LODQR�������S������
9D� ULFRUGDWR� FKH� LQ� TXHVWL� DQQL� OD� SROL]LD�� SXU� GLSHQGHQGR� GDO� PLQLVWHUR� GHOO¶LQWHUQR�� q� DQFRUD�LQWHJUDWD�QHOOH�IRU]H�DUPDWH�H�VL�FKLDPD�³&RUSR�GHOOH�*XDUGLH�GL�3XEEOLFD�6LFXUH]]D´��/H�JXDUGLH�GL�3V� VRWWRVWDQQR� DO� UHJRODPHQWR�PLOLWDUH� H� DO� FRGLFH� SHQDOH�PLOLWDUH� GL� SDFH�� IDQQR� YLWD� GL� FDVHUPD�ULPDQHQGRYL�DQFKH�GRSR�O¶RUDULR�GL�ODYRUR��VRQR�VSHVVR�FRVWUHWWH�D�WXUQL�PDVVDFUDQWL�H�VRWWRSRVWH�D�FRQVHJQH� H� SXQL]LRQL�� ,QROWUH�� VRQR� SULYH� GHOOH� SL�� HOHPHQWDUL� OLEHUWj� FLYLOL� H� SROLWLFKH�� SHU� QRQ�SDUODUH�GL�TXHOOH�VLQGDFDOL��GL�VFLRSHUR�H�GL�RUJDQL]]D]LRQH����/¶$XWXQQR�&DOGR�VFDOGD�DQFKH�OH�WHVWH�GL�PROWL�SROL]LRWWL�,QYHUQR�������LQFLGHQWL�DOOD�FDVHUPD�$GULDWLFD�GL�0LODQR�SHU�JOL�RUDUL�GL�VHUYL]LR�PDVVDFUDQWL��8Q�DXWRPH]]R� YLHQH� ODQFLDWR� FRQWUR� LO� SRUWRQH�G¶LQJUHVVR�GHO�3ROLJRQR�� H� LQ� FDVHUPD�XQD� FRPSDJQLD�VILOD� XUODQGR� ³+R� &KL�0LKQ´�� SHU� SURYRFD]LRQH�� LO� VHQVR� q�� ³*XDUGDWH� FKH� VFHQGLDPR� LQ� SLD]]D�DQFKH�QRL´��1HO�,,,�UHSDUWR�FHOHUH��GL�VWDQ]D�D�0LODQR��DXPHQWD�YHUWLJLQRVDPHQWH�O¶DVVHQWHLVPR��8QD�JXDUGLD�VL�DPPDQHWWD�SHU�SURWHVWDUH�FRQWUR�OH�YHQWL�RUH�GL�VHUYL]LR�0DU]R� ������ GXH� UHSDUWL�� DOOH� FDVHUPH� $GULDWLFD� H� *DULEDOGL�� VL� ULILXWDQR� GL� XVFLUH� LQ� VHUYL]LR�G¶RUGLQH�SXEEOLFR��3URWHVWH�SHU� OH� OLFHQ]H� D�7RULQR� H� D�5RPD��$OOD� FDVHUPD�0LQFLR�GL�7RULQR�JOL�DJHQWL� IDQQR� OR� VFLRSHUR� GHOOD� IDPH� GRSR� ��� RUH� GL� VHUYL]LR� HVWHUQR�� 4XDOFKH� XIILFLDOH� YLHQH�LQVXOWDWR�H�FKLDPDWR�³IDVFLVWD´������������� DQFRUD� D� 0LODQR�� VFLRSHUR� JHQHUDOH� QD]LRQDOH� SHU� OD� FDVD�� FRQ� PDQLIHVWD]LRQH� DO�7HDWUR�/LULFR��/D�SROL]LD�FDULFD�L�PDQLIHVWDQWL�FKH�HVFRQR�GDO�WHDWUR��,Q�XQR�VFRQWUR�IURQWDOH�WUD�XQ�JLSSRQH� H� XQD� MHHS� GHOOD� SROL]LD�� PXRUH� O¶DJHQWH� $QWRQLR� $QQDUXPPD�� FKH� JXLGDYD� LO� JLSSRQH��
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$PPXWLQDPHQWR�DOOD�FDVHUPD�%LFRFFD�H�DOOD�FDVHUPD�6DQW¶$PEURJLR��,Q�TXHVW¶XOWLPD�JOL�DJHQWL�VL�EDUULFDQR�GHQWUR��VL�DUPDQR�H�VL�ULILXWDQR�GL�DSULUH�DO�JHQHUDOH�'D�TXL�LQ�DYDQWL�OD�SURWHVWD�DVVXPH�RELHWWLYL�FRQFUHWL��VPLOLWDUL]]D]LRQH�H�VLQGDFDOL]]D]LRQH�GHOOD�SROL]LD��&RQIHUHQ]H�VWDPSD��FRPL]L��DGGLULWWXUD�FRUWHL��FRPH�D�7RULQR�LO�������������VHWWDQWD�DJHQWL�PDUFLDQR�LQ�VLOHQ]LR�GDOOD�FDVHUPD�GL�YLD�9HJOLD�DOOD�SUHIHWWXUD��3ULPL�SURYYHGLPHQWL�UHSUHVVLYL��GXH�DJHQWL� DFFXVDWL� GL� VRELOOD]LRQH�� FLQTXH� PHVL� VHQ]D� FRQGL]LRQDOH�� ,� SROL]LRWWL� VFULYRQR� DL� JLRUQDOL�OHWWHUH�FRPH�TXHVWD�
���VLDPR�VWXIL�GL�TXHVWD�YLWD��QRQ�FUHGLDPR�D�TXHOOR�FKH�FL�GLFRQR�L�QRVWUL�XIILFLDOL��6LDPR�GHJOL�VIUXWWDWL�FRPH�JOL�RSHUDL�FKH�L�QRVWUL�VXSHULRUL�YRUUHEEHUR�FKH�EDVWRQDVVLPR�TXDQGR�IDQQR�VFLRSHUR��0D�OD�PDJJLRUDQ]D�GL�QRL��HVFOXVR�TXDOFKH�GLVJUD]LDWR�IDVFLVWD��QRQ�YXROH�DQGDUH�FRQWUR�JOL�RSHUDL�>���@�6LDPR�HQWUDWL�QHOOD�SROL]LD�SHUFKp�HUDYDPR�VHQ]D�ODYRUR��PD�FUHGHYDPR� FKH� LO� QRVWUR� FRPSLWR� IRVVH� TXHOOR� GL� FDWWXUDUH� L� GHOLQTXHQWL� H� QRQ� TXHOOR� GL� FROSLUH� L� ODYRUDWRUL����FLW�� LQ��$QJHOR�'¶2UVL��/D�SROL]LD��/H�IRU]H�GHOO¶RUGLQH�LWDOLDQR��)HOWULQHOOL��0LODQR�������S�����
$�5RPD�JOL�DJHQWL�XVDQR�OH�UDGLR�GL�SDWWXJOLD�SHU�FRPXQLFDUH�DL�PHGLD�LO�ORUR�GLVDJLR��SDVVDQGRVL�OD�OLQHD�GD�XQ¶DXWR�DOO¶DOWUD��SURWHVWDQGR�SHU�JOL�RUDUL�GL�VHUYL]LR��,Q�WXWWH�OH�UHGD]LRQL�GHL�JLRUQDOL�F¶q�XQD�UDGLRULFHYHQWH�VLQWRQL]]DWD�VXOOH�IUHTXHQ]H�GHOOD�SROL]LD��OD�SURWHVWD�ID�VFDOSRUH��/D�4XHVWXUD�KD�OH�PDQL�OHJDWH��QRQ�q�SRVVLELOH�GHQXQFLDUH�WXWWL�JOL�DJHQWL�LQ�VHUYL]LR�3HU� WXWWL� TXHVWL� HSLVRGL� VFDWWD� OD� UHSUHVVLRQH� JHQHUDOL]]DWD�� FRQ� GHQXQFH�� WUDVIHULPHQWL� DUELWUDUL� H�VRVSHQVLRQL� ³FDXWHODWLYH´� GDO� VHUYL]LR�� 1RQ� YHQJRQR� ULVSDUPLDWL� QHPPHQR� YLFHTXHVWRUL� H�FRPPLVVDUL�FDSL�0LODQR��HOH]LRQL�UHJLRQDOL�GHO�������1HO�VHJJLR�GRYH�YRWDQR�VROWDQWR�L�SROL]LRWWL�GHO�WHU]R�UHSDUWR�FHOHUH�� DFFDGRQR�VFRQYROJLPHQWL� LPSUHYHGLELOL��6ROR� WUH�DQQL�SULPD� LO�0VL�HUD� LO�SULPR�SDUWLWR�FRO��������GHL�YRWL��2UD�FUROOD�DO���������/D�'F�SDVVD�GDO��������DO���������$YDQ]DQR�OH�VLQLVWUH��L O�3VL�GDO�������DOO¶�������H�LO�3FL�GDO�������DO���������$GGLULWWXUD�XQ����GHL�YRWL�YD�DOO¶HVWUHPD�VLQLVWUD�1HO������OD�ULYLVWD�2UGLQH�3XEEOLFR ��FKH�VL�EDWWH�SHU�OD�VLQGDFDOL]]D]LRQH�GHOOD�3ROL]LD��SXEEOLFD�XQ� TXHVWLRQDULR� H� FKLHGH� DL� VXRL� OHWWRUL� GL� FRPSLODUOR�� 9HQWLPLOD� ULVSRVWH� ����� JXDUGLH�� ����DSSXQWDWL�� ���� VRWWXIILFLDOL�� LO� ���� GHO� FDPSLRQH� q� GL� HVWUD]LRQH� SUROHWDULD� R� FRPXQTXH� QRQ�DEELHQWH���1H�HPHUJH�FKH�LO�����q�VFRQWHQWR�GHL�UDSSRUWL�WUD�VXSHULRUL�H�VXERUGLQDWL��GHL�UHJRODPHQWL�³LQJLXVWL� H� DQWLGHPRFUDWLFL´� R� GHOOR� VFDUVR� ULVSHWWR� GHOOD� SHUVRQDOLWj� LQGLYLGXDOH�� VROR� LO� ��� VL�GLFKLDUD� VRGGLVIDWWR� GL� IDUH� LO� SROL]LRWWR�� EHQ� O¶������ ULWLHQH� GL� QRQ� DYHU� DYXWR� XQ¶DGHJXDWD�SUHSDUD]LRQH�SURIHVVLRQDOH�� LO�������SURYD�VROLGDULHWj�R�FRPSUHQVLRQH�SHU� L� ODYRUDWRUL� LQ�VFLRSHUR��XQ�������OL�³LQYLGLD´�DGGLULWWXUD����LO�������ULWLHQH�³LQGLVSHQVDELOH´�OD�FRVWLWX]LRQH�GL�XQ�VLQGDFDWR�GL�SROL]LD�/D� VPLOLWDUL]]D]LRQH�VLQGDFDOL]]D]LRQH� GHOOD� 3V� DUULYHUj� �OHJJL� Q����� GHO� ������������ PD�O¶HPHUJHQ]D� O¶DYUj� VYXRWDWD� GL� VLJQLILFDWR� � QRQ� SHU� JOL� DJHQWL�� RYYLDPHQWH��PD� FHUWR� SHU� FKL� VWD�GDOO¶DOWUD� SDUWH� GHOOD� SLVWROD�� 6H� DOOD� ULIRUPD� GHOOD� SROL]LD� VL� IRVVH� DFFRPSDJQDWD� XQD� GUDVWLFD�OLPLWD]LRQH� GHL� VXRL� SRWHUL� GL� SUHYHQ]LRQH� LQ� EDVH� DO� VRVSHWWR� H� GHOOD� VXD� GLVFUH]LRQDOLWj� QH O�PDQWHQLPHQWR� GHOO¶RUGLQH� SXEEOLFR�� IRUVH� OD� FRVD� DYUHEEH� DYXWR� XQ� TXDOFKH� VHQVR��0D� TXDQGR� WL�ILFFDQR� TXDOFKH� JUDPPR� GL� SLRPER� URYHQWH� QHOOH� WULSSH� R� LQ� XQD� JDPED�� WH� QH� IUHJD� SRFR� VH� D�SUHPHUH� LO� JULOOHWWR� q� VWDWR� XQ� PLOLWDUH� R� XQ� FLYLOH�� H� PHQWUH� DJRQL]]L� VXO� VHOFLDWR� QRQ� WL� SRQL�GRPDQGH�GHO�WLSR��³6DUj�LVFULWWR�DO�VLQGDFDWR"�(�VH�Vu��DYUj�OD�WHVVHUD�GHO�6LXOS�R�GHO�6DS"´
$�SDUWLUH�GDOO¶HVWDWH�GHO�¶����VXL�³QHPLFL�GHOOR�VWDWR´�V¶DEEDWWH�XQD�JUDJQXROD�GL�OHJJL�VSHFLDOL��1RQ�VL� WUDWWD� GL� XQ� SHULRGR� TXDOVLDVL�� F¶q� DSSHQD� VWDWD� OD� SULPDYHUD� VWXGHQWHVFD�� FRQ� � O¶HQQHVLPD�³HUX]LRQH� GHO� YXOFDQR� VRFLDOH´� �*LRUJLR� %RFFD��� 8Q¶RQGDWD� GL� VHQVD]LRQDOLVPR� PHGLDWLFR� VXOOH�HYDVLRQL�H�VXL�³SHUPHVVL�IDFLOL´�KD�SRUWDWR�DO�GHFUHWR�GHO���PDJJLR�VXOOH�FDUFHUL�VSHFLDOL��FIU��FDS�����'L� IURQWH� DOOD� GXUD� UHFHVVLRQH� HFRQRPLFD�� WXWWL� JOL� RSLQLRQ�OHDGHUV� GHOO¶DUFR� FRVWLWX]LRQDOH�UHFODPDQR� ³VWDELOLWj´� H� ³DXWRULWj´�� DYYHUWRQR� FKH� VL� q� DQGDWL� ³ILQ� WURSSR� DYDQWL� VXO� SLDQR� GHO�SHUPLVVLYLVPR� H� GHOOD� EULJOLD� VFLROWD´����� LQYRFDQR� ³OHJJL� HFFH]LRQDOL´� H� GLFRQR� FKH� D� YROHUOH� q�³TXDVL�OD�WRWDOLWj�GHOOD�SRSROD]LRQH´��FLRq�OD�VRPPD�GHL�YRWDQWL�GHL�SDUWLWL�GHOOD�³QRQ�VILGXFLD´���DOOD�
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TXDOH�VL�FRQWUDSSRUUHEEH�VROR�XQD�³HVLJXD�PLQRUDQ]D´�GL�³FDYDOFDWRUL�GL�WLJUL´��LO�PDJLVWUDWR�$GROIR�%HULD�'L�$UJHQWLQH��³&RUULHUH�GHOOD�VHUD´�������������
/¶�� DJRVWR� YLHQH� DSSURYDWD� OD� OHJJH� Q�� ����� FKH� FRPH� DEELDPR�YLVWR� ID� GHO� � ³WUDYLVDPHQWR´� XQ�UHDWR� GL� VRVSHWWR�� GD� SXQLUH� FRQ� SHQH� SL�� SHVDQWL� H� SHU� LO� TXDOH� VL� SXz HVVHUH� DUUHVWDWL�� /R� VWHVVR�JLRUQR� YLHQH� DSSURYDWD� OD� OHJJH�Q������ FKH�QRQ� FRQWLHQH� ULIHULPHQWL� GLUHWWL� DOOR� VFRQWUR� VRFLDOH� LQ�DWWR�� PD� PRGLILFD� LO� FRGLFH� GL� SURFHGXUD� SHQDOH� VIHUUDQGR� XQ� JUDYH� DWWDFFR� DO� GLULWWR� GL� GLIHVD��,QIDWWL�� O¶DUWLFROR��� OLPLWD�GUDVWLFDPHQWH� L�FDVL�GL�³QXOOLWj� LQVDQDELOH´�SHU�YLROD]LRQH�GHOOH�JDUDQ]LH�GHOO¶LPSXWDWR��'¶RUD�LQ�DYDQWL�
LQ�EDVH�D�TXHVWR�LQFUHGLELOH�DUWLFROR��XQ�FLWWDGLQR�SRWUj�HVVHUH�WUDVFLQDWR�LQ�JLXGL]LR�VHQ]D�FKH�Qp�OXL�Qp�WDQWR�PHQR�LO�VXR�GLIHQVRUH�VLDQR�VWDWL�QHSSXUH�DYYLVDWL�Qp�GHOO¶LQL]LR�GHO�SURFHVVR�Qp�GHJOL�LQQXPHUHYROL�DWWL�LVWUXWWRUL�FRPSLXWL�VHQ]D�LO�ORUR�LQWHUYHQWR��H�VH�HJOL�QRQ�DYUj�OD�SURQWH]]D�DOO¶DSHUWXUD�GHO�GLEDWWLPHQWR��PDJDUL�SHUFKp�q�LUUHSHULELOH�R�FRPXQTXH�FRQWXPDFH��GL� FKLHGHUH� O¶DQQXOODPHQWR�GHOOD� LVWUXWWRULD�R�GL�TXHVWR�R�GL�TXHOO¶DWWR� LVWUXWWRULR��RJQL�YL]LR�DQFKH�YLVWRVR�GHOO¶LVWUXWWRULD�GRYUj�FRQVLGHUDUVL�VXSHUDWR��(�QRQ�VL� WUDWWHUj�SXUWURSSR�GL�FDVL�HFFH]LRQDOL��/D�QXRYD�OHJJH�UHQGH�DVVDL�SL�� VHPSOLFH� H� VEULJDWLYR� LO� VLVWHPD� GHOOH� QRWLILFKH� GHJOL� LPSXWDWL�� GRSR� LO� SULPR� LQYLWR� D� HOHJJHUH� GRPLFLOLR�� QRQ� FL�VDUDQQR�SL��ULFHUFKH�VXOOD�ORUR�HIIHWWLYD�UHVLGHQ]D�DL�ILQL�GHOOH�VXFFHVVLYH�QRWLILFKH�GHJOL�DWWL�SURFHVVXDOL�H�GHOOD�GDWD�GHO�JLXGL]LR�� OD�QRWLILFD�VL�DYUj�SHU�IDWWD�DOOD�UHVLGHQ]D�DQDJUDILFD�R�FRPXQTXH�GLFKLDUDWD�DQFKH�VH�O¶LPSXWDWR�QRQ�YL�DELWD�SL�� GD� DQQL�� ,� FDVL� GL� FRQWXPDFLD� GHOO¶LPSXWDWR�� H� SHUFLz� GL� LPSRVVLELOLWj� GD� SDUWH� VXD� GL� GHGXUUH� QXOOLWj� DQFKH�PDFURVFRSLFKH��VDUDQQR�LQVRPPD�DOO¶RUGLQH�GHO�JLRUQR���/XLJL�)HUUDMROL��FLW��LQ� 5RPDQR�&DQRVD��SS��������
4XHVWR�q�DQFRUD�QLHQWH��WUD�EUHYH��FIU��FDS����VL�IDUDQQR�DUUHVWDUH�JOL�DYYRFDWL�GLIHQVRUL�FRQ�DFFXVH�GL�³IDYRUHJJLDPHQWR´�H�³FRQFRUVR�PRUDOH´�1RQ�q�WXWWR��/D�����LQWURGXFH�XQ¶DOWUD�LPSRUWDQWH�PRGLILFD�GHO�FSS��LQVHUHQGRYL�O¶DU WLFROR���ELV�
/D� FRQQHVVLRQH� QRQ� SURGXFH� HIIHWWL� Qp� VXOOD� FRPSHWHQ]D� Qp� DL� ILQL� GHOOD� ULXQLRQH� ULVSHWWR� DL� SURFHGLPHQWL� UHODWLYL� D�UHDWL� FRPPHVVL� GD� DUUHVWDWL�� GHWHQXWL� R� LQWHUQDWL�� DL� UHDWL� SHU� L� TXDOL� O¶LPSXWDWR� R� JOL� LPSXWDWL� VRQR� VWDWL� VRUSUHVL� LQ�IODJUDQ]D�H�DL� UHDWL�SHU� L�TXDOL� OD�SURYD�DSSDUH�HYLGHQWH�� ,Q�TXHVWL� FDVL� VL�SURFHGH� VHSDUDWDPHQWH�SHU�JOL�DOWUL� UHDWL�QHL�FRQIURQWL�GHJOL�DOWUL�LPSXWDWL�
,Q�SDUROH�SRYHUH��VLJQLILFD�FKH�LPSXWD]LRQL�FROOHJDWH�WUD�ORUR��DG�HVHPSLR�EDQGD�DUPDWD��SRUWR�GL�DUPL� H� RPLFLGLR�� SRVVRQR� HVVHUH� JLXGLFDWH� FLDVFXQD� LQ� XQ� GLYHUVR� SURFHVVR�� ,Q� TXHVWR�PRGR�� QHO�FDVR� GL� PHJD�LVWUXWWRULH� LQ� FXL� VLD� QHFHVVDULR� ³GDUH� XQ� VHJQDOH´� DOO¶RSLQLRQH� SXEEOLFD� DQFKH� VH�O¶LPSXWD]LRQH� SULQFLSDOH� QRQ� q� DEEDVWDQ]D� VROLGD�� VDUj� FRPXQTXH� SRVVLELOH� WHQHUH� JOL� LPSXWDWL� LQ�FDUFHUH�JUD]LH�D�PLVXUH�FDXWHODUL�VHSDUDWH�SHU�OH�LPSXWD]LRQL�PLQRUL��4XHOOR�FKH�SRWHYD�VHPEUDUH�XQ�EL]DQWLQLVPR� VL� ULYHOD� XQD� TXHVWLRQH� VRVWDQ]LDOH�� OD� OHJDOL]]D]LRQH� GL� XQ� VRWWHUIXJLR� FKH� HYLWL� OH�VFDUFHUD]LRQL�SHU�GHFRUUHQ]D�GHL�WHUPLQL��/R�YHGUHPR�QHO�FDVR�GL�*LXOLDQR�1DULD��FDS�����
³/D�VLWXD]LRQH�SUHFLSLWD´�FRQ� LO� VHTXHVWUR�0RUR����R�PHJOLR��FRVu�YRUUHEEH�UDFFRQWDUFHOD� OR�VWDWR��,QYHUR��OD�VLWXD]LRQH�q�JLj�SUHFLSLWDWD��LO�UHVWULQJLPHQWR�GHOOH�OLEHUWj�LQGLYLGXDOL�q�LQ�FRUVR�GD�WHPSR��,O� ����������YLHQH� HPDQDWR� LO� FRVLGGHWWR�³GHFUHWR�0RUR´� �FRQYHUWLWR�� FRQ�DOFXQH�PRGLILFKH��QHOOD�OHJJH�Q�����GHO�������������FKH�SHUPHWWH�LO�³IHUPR�GL�LGHQWLILFD]LRQH´��
JOL�XIILFLDOL�H�JOL�DJHQWL�GL�SROL]LD�SRVVRQR�DFFRPSDJQDUH�QHL�SURSUL�XIILFL�FKLXQTXH��ULFKLHVWRQH��ULILXWD�GL�GLFKLDUDUH�OH�SURSULH�JHQHUDOLWj�HG�LYL�WUDWWHQHUOR�SHU�LO�WHPSR�QHFHVVDULR�DOOD�LGHQWLILFD]LRQH�R�FRPXQTXH�QRQ�ROWUH�OH�YHQWLTXDWWUR�RUH��/D�GLVSRVL]LRQH�SUHYLVWD�QHO�FRPPD�SUHFHGHQWH�VL�DSSOLFD�DQFKH�TXDQGR�ULFRUURQR�VXIILFLHQWL�LQGL]L�SHU�ULWHQHUH�OD�IDOVLWj�GHOOH�GLFKLDUD]LRQL�GHOOD�SHUVRQD�ULFKLHVWD�VXOOD�SURSULD�LGHQWLWj�SHUVRQDOH�R�GHL�GRFXPHQWL�G¶LGHQWLWj�GD�HVVD�HVLELWL��
2OWUH� D� FLz�� LO� GHFUHWR� ³OLEHUDOL]]D´� OH� LQWHUFHWWD]LRQL� WHOHIRQLFKH�� /D� SUHFHGHQWH� OHJJH� �Q����GHOO¶����������QH�OLPLWDYD�LO�ULFRUVR�DOOH�LQFKLHVWH�VX�UHDWL�GL�SDUWLFRODUH�JUDYLWj�R�VX�DEXVL�GHO�PH]]R�WHOHIRQLFR��WHOHIRQDWH�PLQDWRULH�HWF���� OH� ULWHQHYD�DPPLVVLELOL�VROR�LQ�SUHVHQ]D�GL�FRQFUHWL� LQGL]L�GL�UHDWR�H�ULFKLHGHYD�O¶DXWRUL]]D]LRQH�VFULWWD�H�PRWLYDWD GL�XQ�PDJLVWUDWR��,QROWUH�OH�LQWHUFHWWD]LRQL�QRQ�SRWHYDQR�GXUDUH�SL��GL�TXLQGLFL�JLRUQL� � FRQ�SRVVLELOLWj�GL�GXH� VROH�SURURJKH�� VHPSUH�FRQ�GHFUHWR�PRWLYDWR� � H�GRYHYDQR�DYYHQLUH�SUHVVR�DSSRVLWL� LPSLDQWL� LQVWDOODWL�QHOOH�SURFXUH��(¶�GXEELR�FKH� OH�
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FRVH�IXQ]LRQDVVHUR�GDYYHUR�FRVu��PD�FHUWR�LO�GHFUHWR�0RUR�YD�LQ�WXWW¶DOWUD�GLUH]LRQH��O¶DUW���HOLPLQD�LO�OLPLWH�PDVVLPR�GL�GXUDWD�H�LO�QXPHUR�PDVVLPR�GL�SURURJKH��O¶DUW���FRQVHQWH�GL�LQWHUFHWWDUH�DQFKH�VX� VHPSOLFH� DXWRUL]]D]LRQH� RUDOH� GHO� PDJLVWUDWR� O¶DUW��� UHQGH� SRVVLELOH� RSHUDUH� DQFKH� SUHVVR�LPSLDQWL� LQ� GRWD]LRQH� DOOH� IRU]H� GL� SROL]LD�� H� SHUPHWWH� GL� XWLOL]]DUH� FRPH� SURYH� OH� QRWL]LH� FRVu�RWWHQXWH� DQFKH� LQ� SURFHGLPHQWL� GLYHUVL� GD� TXHOOL� SHU� FXL� VL� q� DXWRUL]]DWD� O¶LQWHUFHWWD]LRQH�� LQILQH��O¶DUW��� SHUPHWWH� DO� SURFXUDWRUH� GL� DXWRUL]]DUH� LQWHUFHWWD]LRQL� SUHYHQWLYH� H� GL� VRUYHJOLDQ]D�� TXLQGL�DQFKH�LQ�DVVHQ]D�GL�LQGL]L�GL�UHDWR�Ê�DOOR�VWHVVR�WHPSR�VXSHUIOXR�H�QHFHVVDULR�IDU�QRWDUH�O¶LQFRVWLWX]LRQDOLWj�GL�TXHVWH�QRUPH��O¶DUW�����GHOOD�&RVWLWX]LRQH�WXWHOD�OD�FRUULVSRQGHQ]D��H�OH�WHOHIRQDWH�VRQR FRUULVSRQGHQ]D��SRLFKp�OD�&DUWD�QRQ�OLPLWD� OD� WXWHOD� DO� VXSSRUWR� FDUWDFHR�� H� UHFLWD� �FRUVLYL� QRVWUL��� ³/D� OLEHUWj� H� OD� VHJUHWH]]D� GHOOD�FRUULVSRQGHQ]D� H� GL� RJQL� DOWUD� IRUPD� GL� FRPXQLFD]LRQH� VRQR� LQYLRODELOL�� /D� ORUR� OLPLWD]LRQH� SXz�DYYHQLUH� VROWDQWR�SHU�DWWR�PRWLYDWR GHOO¶DXWRULWj�JLXGL]LDULD� FRQ� OH�JDUDQ]LH� VWDELOLWH�GDOOD� OHJJH�´��3Xz� O¶DXWRUL]]D]LRQH� RUDOH� GL� XQ� PDJLVWUDWR� ULHQWUDUH� QHOOD� GHILQL]LRQH� GL� ³DWWR� PRWLYDWR´"� /D�ULVSRVWD�q�FKH�OD�PRWLYD]LRQH�q�LPSOLFLWD�H�DXWRPDWLFD��SRLFKp�ULVLHGH�QHOOD�5DJLRQ�GL�6WDWR�
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���/HJJH�&RVVLJD�H�DOWUH�QHIDQGH]]H
5H��³,O�PLR�SRSROR�q�IHOLFH��&RPH�YHGHWH��VRUULGRQR�WXWWL��6H�TXDOFXQR�QRQ�VRUULGH��OR�VEDWWR�QHOOH�VHJUHWH´��5LYROWR�D�XQ� FRQWDGLQR� VRUULGHQWH�� ³(KL�� WX´�� &RQWDGLQR VRUULGHQWH� ³'LWH� D� PH�� PDHVWj"´� 5H� ³3RUWDWHOR� QHOOH� VHJUHWH�´� �LO�FRQWDGLQR�q�VXELWR�WUDVFLQDWR�YLD���6WUDQLHUR�VELJRWWLWR� ³$OWH]]D��QRQ�ULHVFR�D�FDSLUH��TXHO�FRQWDGLQR�VWDYD�VRUULGHQGR´��5H� ³*Lj��PD� DGHVVR� QRQ� VRUULGH� SL��� 3UHIHULVFR� SUHYHQLUH� LO� FULPLQH� SLXWWRVWR� FKH� DWWHQGHUH� FKH� YHQJD� FRPPHVVR�´��6HPEUDQR� ³YHOLQH� VFHQHJJLDWH´� GL�&RVVLJD� DL� VXRL� VROHUWL� VXEDOWHUQL��2SSXUH� XQD� UHDOLVWLFD� UDSSUHVHQWD]LRQH�GL�5DGLR�$OLFH GL� TXHVWR VWDWR� DXWRUHYROPHQWH� DXWRUHYROH�� GHL� VXRL� VRVSHWWRVLVVLPL� H� QHUYRVL� IXQ]LRQDUL� H� GHOOH� ORUR� GXUH� ORWWH�FRQWUR� L� FDWWLYL� SHQVLHUL� GHOOD� JHQWH�� ,QYHFH� VL� WURYD� QHO� VHWWLPDQDOH�� HGLWR� GD� 0RQGDGRUL� �Q������� ��� OXJOLR� ������7RSROLQR��&KH�VLD�O¶XOWLPD�YRFH�OLEHUD"*LXOLDQR�6SD]]DOL��,WDOLDQL��SHUFKp�QRQ�GRYUHPPR���"��³/RWWD�FRQWLQXD´�����������
3DUODQGR� GL� ORWWD� DO� ³WHUURULVPR´�� q� LQHYLWDELOH� VRIIHUPDUVL� VXO� PDQGDWR� VSHFLDOH� FRQIHULWR� DO�JHQHUDOH�GHL�FDUDELQLHUL�&DUOR�$OEHUWR�'DOOD�&KLHVD��0D�VDUHEEH�GLIILFLOH�IDUQH�FDSLUH�OD�SRUWDWD�H�OD�JUDYLWj�VHQ]D�SDUODUH�GHL�VHUYL]L�VHJUHWL�H�GHOOD�ORUR�ULRUJDQL]]D]LRQH�&RPH�PROWH� DOWUH�PDWHULH� �FDUFHUH�� LQWHUURJDWRULR�GL�SROL]LD�� LQWHUFHWWD]LRQL� WHOHIRQLFKH������ DQFKH�O¶RUJDQL]]D]LRQH� GHL� VHUYL]L� GL� VLFXUH]]D� FRQRVFH� XQD� ³ULIRUPD´� D� FXL� VHJXH� GL� SRFKLVVLPR� XQD�FRQWURULIRUPD�FKH�QH�FRQWUDGGLFH�� LQYDOLGD�R�DGGLULWWXUD� ULEDOWD�JOL�HQXQFLDWL�� ,Q� UHDOWj�VL�GRYUHEEH�SDUODUH�GL�XQD�FRQWHPSRUDQHLWj GHL�GXH�SURFHVVL��TXLQGL�GL�XQ¶XQLFD�³FRQWURULIRUPD´�QHOO¶DFFH]LRQH�VXJJHULWD�GD�,WDOR�0HUHX��FLRq�VWDQWH�D�LQGLFDUH�
QRQ����³FKL�q�FRQWUDULR�D�XQD�ULIRUPD´���PD����³FKL�YXRO�FDPELDUH�PROWR�SHUFKp�WXWWR�UHVWL�FRPH�SULPD́ ����FKL�YXRO�GDUH��FLRq��XQD�YHVWH�GLYHUVD��R�DQFKH�QXRYD��D�SDUWH�GHOOD�LVWLWX]LRQH��PD�ODVFLDUQH�LQWDWWD�OD�VWUXWWXUD�SRUWDQWH�>���@�QRUPDWLYD�ULQQHJDQWH�� ,QWHQGLDPR� FRQ� TXHVWR� VLQWDJPD� TXHO�PHWRGR�PHGLDQWH� LO� TXDOH� LO� OHJLVODWRUH� SRQH� QHOOR� VWHVVR� FRQWHVWR�QRUPDWLYR��R�LQ�WHVWL�GLYHUVL��GXH�SULQFLSL�IUD�ORUR�RSSRVWL�H�FRQWUDVWDQWL��ODVFLDQGR�D�FKL�GHWLHQH�LO�SRWHUH�OD�SRVVLELOLWj�GL� YDOHUVL�GHOO¶XQR�H�GHOO¶DOWUR��Ê� O¶LQFHUWH]]D�JLXULGLFD ULGRWWD� LQ� IRUPD�GL� OHJJH��q� O¶DUELWULR�FRGLILFDWR�H� UHVR� OHJDOH���,WDOR�0HUHX��6WRULD�GHOO¶LQWROOHUDQ]D�LQ�(XURSD��%RPSLDQL��,,,D�HGL]���0LODQR�������S���
'RSR�3LD]]D�)RQWDQD��GD�SL� SDUWL� VL�GHQXQFLD� OD� VWUDWHJLD�GHOOD� WHQVLRQH�H�VL� VFRSURQR� L�PLOOH�H�PLOOH�FDVL�GL�³GHYLD]LRQH´�GL�6LIDU�H�6LG�GD�TXHOOD�FKH�HUD� WHRULFDPHQWH OD�ORUR�VIHUD�GL�FRPSHWHQ]D��FLRq� LO� FRQWURVSLRQDJJLR�PLOLWDUH�� FRPSOLFLWj� QHOOH� VWUDJL� H� QHL� WHQWDWLYL� GL� JROSH�� VSLRQDJJLR� DQWL�RSHUDLR��UDSSRUWL�RUJDQLFL�FRQ�PDILD�H�WUDIILFDQWL�G¶DUPL�� UDWIXFNLQJ D�IDYRUH�GHL�SDUWLWL�JRYHUQDWLYL�HWF��3L��WDUGL�VL�VFRSULUDQQR�OH�FROOXVLRQL�FRQ�OD�3����6WD\�%HKLQG HWF��2YYLDPHQWH� L� VHUYL]L� VHJUHWL�� OXQJL� GDOO¶HVVHUH� ³GHYLDWL´�� KDQQR� VHPSUH� IDWWR� FLz� SHU� FXL� OL� VL� q�LVWLWXLWL��VSLDUH�H�SURYRFDUH�L�GLVVHQ]LHQWL��VYROJHQGR�PDQVLRQL�GL�SROL]LD�SROLWLFD�RFFXOWD��0D�WDQW¶q��FRQ�OD�OHJJH�Q�����GHO������������VL�GLVFLSOLQD�H[�QRYR O¶LQWHUD�PDWHULD�GHL�VHUYL]L�GL�VLFXUH]]D�H�GHO�VHJUHWR�GL VWDWR��3Xz�IDU�VRUULGHUH�GHVFULYHUH�TXHOOD�³ULIRUPD´�GHL�VHUYL]L�RJJL�FKH�VDSSLDPR�GHL�YDUL�*HOOL�� 6LQGRQD�� 3D]LHQ]D�� %URFFROHWWL�� 0DOSLFD�� VWUDJL�� )DODQJH� $UPDWD�� 8QR� ELDQFD�� IRQGL� QHUL��JLDOOR�GHOO¶2OJLDWD��0D�QRQ�VL�WUDWWD�VROR�GHO�VHQQR�GL�SRL��EDVWDYD�TXHOOR�GL�SULPD�,Q� VRVWDQ]D�� DO� YHFFKLR� 6LG� VXEHQWUDQR� WUH� QXRYL� RUJDQLVPL� GLSHQGHQWL� GD� XQ� FRPLWDWR�LQWHUPLQLVWHULDOH�SUHVVR�OD�SUHVLGHQ]D�GHO�FRQVLJOLR��VL�WUDWWD�GHO�6LVPL��6HUYL]LR�SHU�OH�,QIRUPD]LRQL�H�OD�6LFXUH]]D�0LOLWDUH���GHO�6LVGH��6HUYL]LR�SHU�OH�,QIRUPD]LRQL�H�OD�6LFXUH]]D�'HPRFUDWLFD��H�GHO�&HVLV��&RPLWDWR�(VHFXWLYR�SHU�L�6HUYL]L�GL�,QIRUPD]LRQH�H�6LFXUH]]D���,O� WHU]R�FRRUGLQHUj� L� UDSSRUWL� WUD� L�SULPL�GXH�H�FRQ�OD�SUHVLGHQ]D�GHO�FRQVLJOLR��/D�SUHVLGHQ]D�GHO�FRQVLJOLR�GRYUj�UHQGHUH�FRQWR�DO�SDUODPHQWR�GHOO¶DWWLYLWj�GHL�VHUYL]L��WUDPLWH�XQ�UDSSRUWR�VHPHVWUDOH��$� VXD� YROWD�� LO� SDUODPHQWR� QRPLQHUj� XQ� FRPLWDWR� GL� FRQWUROOR� �³FRVWLWXLWR� GD� TXDWWUR� GHSXWDWL� H�TXDWWUR� VHQDWRUL� QRPLQDWL� GDL� SUHVLGHQWL� GHL� GXH� UDPL� GHO� SDUODPHQWR� VXOOD� EDVH� GHO� FULWHU LR� GL�SURSRU]LRQDOLWj´��� ,O� FRPLWDWR� SDUODPHQWDUH� SRWUj� IRUPXODUH� SURSRVWH� H� FKLHGHUH� DO� JRYHUQR�LQIRUPD]LRQL� VXOOH� DWWLYLWj� GHL� VHUYL]L�� D� WDOL� ULFKLHVWH� LO� JRYHUQR� SRWUj� RSSRUUH� LO� VHJUHWR� GL� VWDWR��³FRQ�VLQWHWLFD�PRWLYD]LRQH´��6H�LO�FRPLWDWR�ULWHUUj�LQIRQGDWD�WDOH�PRWLYD]LRQH��OR�ULIHULUj�DOOH�FDPHUH��FKH� FRPXQTXH� QRQ� SRWUDQQR� REEOLJDUH� LO� JRYHUQR� D� SDVVDUH� OH� LQIRUPD]LRQL� ULFKLHVWH�� ,QROWUH�� ³L�



��

FRPSRQHQWL� GHO� &RPLWDWR� SDUODPHQWDUH� VRQR� YLQFRODWL� DO� VHJUHWR� UHODWLYDPHQWH� DOOH� LQIRUPD]LRQL�DFTXLVLWH�H�DOOH�SURSRVWH�H�DL�ULOLHYL�IRUPXODWL�>���@�*OL�DWWL�GHO�FRPLWDWR�VRQR�FRSHUWL�GDO�VHJUHWR´���6L�YHGH�EHQH��GLSDQDQGR�OD�WUDPD�GL�TXHVWD�SRFKDGH��FKH�L�VHUYL]L�QRQ�YHQJRQR�VRWWRSRVWL�DG�DOFXQ�UHDOH� FRQWUROOR�� DPPHVVR� H� QRQ� FRQFHVVR� FKH� LO� SDUODPHQWR� FRQWL� TXDOFRVD�� L� FLWDWL� ³FULWHUL� GL�SURSRU]LRQDOLWj´�HVFOXGRQR�GDO�FRPLWDWR�GL�FRQWUROOR�OH�IRU]H�SROLWLFKH�PLQRUL��HUJR�O¶RSSRVL]LRQH�GL�HVWUHPD� VLQLVWUD�� SURSULR� TXHOOD� FKH� SL�� DYUHEEH� GD� WHPHUH� GDOO¶DWWLYLWj� GHL� VHUYL]L��� ,QROWUH�� LO�FRPLWDWR�QRQ�KD�DFFHVVR�DG�DOWUH�LQIRUPD]LRQL�FKH�QRQ�VLDQR�TXHOOH�IRUQLWHJOL�GDO�JRYHUQR��FKH�QRQ�VSDUWLVFH�FRQ�QHVVXQR� LO�SURSULR�SRWHUH�VXL�VHUYL]L�GL�VLFXUH]]D��'XOFLV� LQ� IXQGR�� OD� OHJJH�����QRQSUHYHGH�QHPPHQR�FKH�LO�FRPLWDWR�VLD�LQIRUPDWR�GHJOL�VWDQ]LDPHQWL�GL�ELODQFLR��1RQ�F¶q�FKH�GLUH��L�FLWWDGLQL�VRQR�GDYYHUR�JDUDQWLWL��SUDWLFDPHQWH�LQ�XQD�ERWWH�GL�IHUUR�3HU�TXDQWR�ULJXDUGD�LO�VHJUHWR�GL�VWDWR��OD�����OR�SUHYHGH�SHU�WXWWL�³JOL�DWWL��L�GRFXPHQWL��OH�QRWL]LH��OH� DWWLYLWj� H� RJQL� DOWUD� FRVD� OD� FXL� GLIIXVLRQH� VLD� LGRQHD� D� UHFDU� GDQQR� DOOD� LQWHJULWj� GHOOR� VWDWR�GHPRFUDWLFR���� DOOD� GLIHVD� GHOOH� LVWLWX]LRQL���� DOOD� SUHSDUD]LRQH� H� DOOD� GLIHVD�PLOLWDUH� GHOOR� VWDWR´�� ,�SXEEOLFL� XIILFLDOL�� L� SXEEOLFL� LPSLHJDWL� H� JOL� LQFDULFDWL� GHO� SXEEOLFR� VHUYL]LR� ³KDQQR� O¶REEOLJR� GL�DVWHQHUVL�GDO�GHSRUUH�VX�TXDQWR�FRSHUWR�GDO�VHJUHWR�GL�VWDWR´��5LFRUGLDPR�FKH�LO�VHJUHWR�GL�VWDWR�KD�JLj�FRSHUWR�DOFXQH�GHOOH�SL��JUDYL�YLFHQGH�GHOOD�VWRULD�LWDOLDQD��FRPH�OR�VFDQGDOR�6LIDU��OD�VWUDJH�GL�3LD]]D�)RQWDQD��LO�JROSH�%RUJKHVH�HWF�,O�����������LO�PLQLVWUR�GHOO¶LQWHUQR�&RVVLJD��FKH�VL�GLPHWWHUj�GRSR�LO�ULWURYDPHQWR�GHO�FDGDYHUH�GL�0RUR��HPDQD�XQ�GHFUHWR�FRO�TXDOH�LVWLWXLVFH�O¶8FLJRV��8IILFLR�FHQWUDOH�SHU�OH�LQYHVWLJD]LRQL�JHQHUDOL�H�OH�RSHUD]LRQL�VSHFLDOL���D�FXL�FRPSHWH�OD�UDFFROWD�GL�LQIRUPD]LRQL�³QHFHVVDULH�SHU LO�ULVWDELOLPHQWR�GHOO¶RUGLQH�SXEEOLFR´��SHU�OD�SUHYHQ]LRQH�GHL�UHDWL�GL�WHUURULVPR�H�FRQWUR�OD�VLFXUH]]D�GHOOR�VWDWR��SHU�OH� HVLJHQ]H� RSHUDWLYH� GHO�PLQLVWHUR� GHOO¶LQWHUQR� H� GHOOH� SUHIHWWXUH�� /D�PRWLYD]LRQH� q� FKH� 6LVPL� H�6LVGH� QRQ� VDUDQQR� RSHUDWLYL� SULPD� GL� TXDOFKH� DQQR�� PHQWUH� OD� ORWWD� DO� WHUURULVPR� QHFHVVLWD� GL�LQWHUYHQWL�LPPHGLDWL��6RVSHQGLDPR�SHU�XQ�DWWLPR�LO�JLXGL]LR�H�DUULYLDPR�ILQDOPHQWH�D�'DOOD�&KLHVD��FKH� QHO� IUDWWHPSR� q� GLYHQWDWR� LO� UHVSRQVDELOH� GHO� FLUFXLWR� GHOOH� FDUFHUL� VSHFLDOL� �FIU�� SURVVLPR�FDSLWROR���,O�����������LO�QXRYR�PLQLVWUR�GHOO¶LQWHUQR�9LUJLQLR�5RJQRQL��'F��HPDQD�XQ�GHFUHWR� VHJUHWR��3HU�XQ�DQQR��QRQRVWDQWH� OH�PROWH�ULFKLHVWH�� LO� WHVWR�QRQ�YHUUj�FRPXQLFDWR�DO�SDUODPHQWR��Qp�SXEEOLFDWR�VXOOD�³*D]]HWWD�XIILFLDOH´��Qp�WDQWRPHQR�WUDVPHVVR�DL�PHGLD��3HUFKp�WDQWD�ULVHUYDWH]]D"�4XDO�q�LO�VXR�FRQWHQXWR"�(FFROR�
&RQVLGHUDWD�OD�QHFHVVLWj�GL�UHQGHUH�SL��LQFLVLYD�OD�ORWWD�DO�WHUURULVPR�HYHUVLYR����LO�*HQHUDOH�GL�GLYLVLRQH�GHOO¶$UPD�GHL�&DUDELQLHUL�&DUOR�$OEHUWR�'DOOD�&KLHVD� � IHUPR� UHVWDQGR� O¶LQFDULFR�FRQIHULWRJOL� >���@� FRQFHUQHQWH� LO� FRRUGLQDPHQWH�GHO�VHUYL]LR�GL�VLFXUH]]D�GHJOL�LVWLWXWL�SHQLWHQ]LDUL�� q�SRVWR�D�GLVSRVL]LRQH�GHO�0LQLVWUR�GHOO¶,QWHUQR��SHU�OD�GXUDWD�GL�XQ�DQQR�D� GHFRUUHUH� GDO� ��� VHWWHPEUH� ������ SHU� O¶HVSOHWDPHQWR�� DL� ILQL� GHOOD� ORWWD� FRQWUR� LO� WHUURULVPR�� GHOOH� IXQ]LRQL� GL�FRRUGLQDPHQWR� H� GL� FRRSHUD]LRQH� GL� FXL� DOOH� SUHPHVVH�� OLPLWDWDPHQWH� DOOH� DWWLYLWj� GHJOL� RSHUDWRUL� GL� SROL]LD�DSSRVLWDPHQWH�SUHVFHOWL�GDO�0LQLVWUR�VXGGHWWR�VX�SURSRVWD�GHOOH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�>���@
&RQ TXHVW¶HQQHVLPR�³GHFUHWR�DQWL�WHUURULVPR´�H�FRQ�O¶LVWLWX]LRQH�GHOO¶8FLJRV�VL�UHQGRQR�LQHIILFDFL�OH� SRFKLVVLPH� JDUDQ]LH� FRQWHQXWH� QHOOD� ULIRUPD� GHL� VHUYL]L�� 4XHVW¶XOWLPD�� DOO¶DUW����� VWDELOLYD� FKH�³QHVVXQD� DWWLYLWj� FRPXQTXH� LGRQHD�SHU� O¶LQIRUPD]LRQH� H� OD� VLFXUH]]D�SXz�HVVHUH� VYROWD�DO�GL� IXRUL�GHJOL�VWUXPHQWL�GHOOD�PRGDOLWj��GHOOH�FRPSHWHQ]H�H�GHL�ILQL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH´��PD�OR�VWDWR�ID� GL� WXWWR� SHU�PDQWHQHUH� XQD� ]RQD� IUDQFD� DO� GL� IXRUL� GHOOD� OHJJH�� QHOOD�TXDOH�SRVVDQR�SURVHJXLUH��LQGLVWXUEDWLVVLPH�� OH�YHFFKLH�SUDWLFKH��Ê� LO� WULRQIR�GHOOD�QRUPDWLYD�ULQQHJDQWH��H�VH�QH�YHGUDQQR�OH�FRQVHJXHQ]H�,QWDQWR��'DOOD�&KLHVD�GLYHQWD�XQD�VRUWD�GL�³UHJLR�FRPPLVVDULR´��GL�VXSUHPR�VXSHU�SROL]LRWWR�D�FXL�WXWWH� OH�IRU]H�GHOO¶RUGLQH�GHYRQR�SUHVWDUH�OD�PDVVLPD�FROODERUD]LRQH��,O�WHVWR�GHO�³GHFUHWR�RFFXOWR´�YHUUj� UHVR� QRWR� VROR� QHOO¶DJRVWR� ������ H� LO�PDQGDWR� VSHFLDOH� D�'DOOD�&KLHVD� VDUj� SURURJDWR� GL� XQ�DOWUR�DQQR�
9HQLDPR�RUD�DOOD�FRVLGGHWWD�³OHJJH�&RVVLJD´�GHO�IHEEUDLR�������H�GHVFULYLDPROD�FRQ�OH�SDUROH�GL�$PQHVW\�,QWHUQDWLRQDO�
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���$PQHVW\� ,QWHUQDWLRQDO� ULWLHQH� SUHRFFXSDQWH� FKH� LO� ���GLFHPEUH������ LO�JRYHUQR�DEELD�HPDQDWR�XQ�QXRYR�GHFUHWR�OHJJH� VXOOH� ³PLVXUH� XUJHQWL� SHU� OD� SURWH]LRQH� GHOO¶RUGLQH� GHPRFUDWLFR� H� SHU� OD� SXEEOLFD� VLFXUH]]D´�� &RQ� SRFKH�PRGLILFKH��LO�GHFUHWR�OHJJH�q�VWDWR�DSSURYDWR�GDOOD�&DPHUD�GHL�'HSXWDWL�H�GDO�6HQDWR��HG�q�GLYHQXWR�OD�OHJJH�Q����GHO���IHEEUDLR�������6RQR�GL�SDUWLFRODUH�LQWHUHVVH�TXDWWUR�DUWLFROL�� O¶DUW��� LQWURGXFH�XQ�QXRYR�UHDWR�� OD�³DVVRFLD]LRQH�D�ILQL�GL�WHUURULVPR�H�GLVWUX]LRQH�GHOO¶RUGLQH�GHPRFUDWLFR´�� FKH�GLYHQWD� O¶DUW�����ELV�GHO�&RGLFH�3HQDOH�H�SUHYHGH�FRQGDQQH� VRVWDQ]LDOL�� GDL�TXDWWUR�DJOL�RWWR�DQQL�SHU�FKL�SDUWHFLSL�DG�DWWL�GL� WHUURULVPR�H�GDL�VHWWH�DL�TXLQGLFL�DQQL�SHU�FKL� OL�RUJDQL]]L��4XHVWR� LQ�DJJLXQWD�DOOH�FRQGDQQH�SUHYLVWH�GDOO¶DUW������DVVRFLD]LRQH�VRYYHUVLYD�/¶DUW����q�XQD�QRUPD�VWUDRUGLQDULD��FKH�ULPDUUj�LQ�YLJRUH�SHU�XQ�DQQR��(VVR�DXWRUL]]D�LO�IHUPR�GL�SROL]LD�GL�LQGLYLGXL�VRVSHWWDWL�GL�HVVHUH�LQ�SURFLQWR�GL�FRPPHWWHUH�LO�UHDWR�GL�FXL�DO�VXPPHQ]LRQDWR�DUW�����R�DOO¶DUW�����GHO�&RGLFH�3HQDOH��,O�IHUPDWR�SXz�HVVHUH�SHUTXLVLWR�H�WUDWWHQXWR�LQ�XQD�VWD]LRQH�GL�SROL]LD�SHU����RUH��LO�3URFXUDWRUH�GHO³/D�5HSXEEOLFD´�GHYH�HVVHUQH�LPPHGLDWDPHQWH�LQIRUPDWR��H�FL�VRQR�DOWUH����RUH�D�GLVSRVL]LRQH�SHU�JLXVWLILFDUH�LO�IHUPR��/¶DUW�� HVWHQGH� L� SRWHUL� GL� SHUTXLVL]LRQH�� H� OD� SHUPHWWH� SHU� FDXVD� G¶XUJHQ]D� DQFKH� VHQ]D� LO�PDQGDWR� GHO�PDJLVWUDWR�FRPSHWHQWH��,O�3URFXUDWRUH�GHOOD�5HSXEEOLFD�GHY¶HVVHUQH�LQIRUPDWR�VHQ]D�ULWDUGL�/¶DUW����� LQ�FDVL�ULJXDUGDQWL� LO� WHUURULVPR��HVWHQGH�GL�XQ�WHU]R�LO SHULRGR�PDVVLPR�GL�FDUFHUD]LRQH�SUHYHQWLYD�DG�RJQL�IDVH�GL�JLXGL]LR��4XHVWR�VLJQLILFD�FKH�OD�SURFHGXUD�SXz��QHL�FDVL�SL��HVWUHPL��DYHUH�XQD�GXUDWD�OHJDOH�GL����DQQL�H�RWWR�PHVL��Ê�SDUHUH�GL�$PQHVW\� ,QWHUQDWLRQDO�FKH�TXHVWH�QXRYH�PLVXUH��SXU� OHJDOL�GL�SHU Vp�� UDSSUHVHQWLQR�XQD�GLPLQX]LRQH�GHL�GLULWWL� GHL� FLWWDGLQL�� VRSUDWWXWWR� SHUFKp� OD� OHJLVOD]LRQH�JLj� YLJHQWH�GDYD�SRWHUL� VXIILFLHQWHPHQWH�DPSL�DOOD�SROL]LD�H� DOOD�PDJLVWUDWXUD��2JJL� VRQR� SHUPHVVL� XOWHULRUL� ULWDUGL� SHU� LO� ULQYLR� D� JLXGL]LR� LQ� XQ� SDHVH� JLj� EHQ� QRWR� SHU� L� VXRL� OXQJKL�SURFHVVL��&Lz�UDSSUHVHQWD�DQFKH�XQD�QRWHYROH�ULGX]LRQH�GHO�YDORUH�GHO�GLULWWR��SUHYLVWR�QHOO¶DUW�����GL�DSSHOOL�LQGLYLGXDOL�FRQWUR� OD� YLROD]LRQH� GHOOD� &RQYHQ]LRQH� (XURSHD� GHL� 'LULWWL� 8PDQL�� 7DOL� DSSHOOL� VRQR� DPPHVVL� VROR� TXDORUD� VLDQR�ULVXOWDWH�YDQH�WXWWH�OH�JDUDQ]LH�QD]LRQDOL���$PQHVW\�,QWHUQDWLRQDO�5HSRUW�������SS����������WUDGX]LRQH�QRVWUD�
/D� /HJJH� &RVVLJD� UDSSUHVHQWD� O¶XOWHULRUH� LQFUXGHOLPHQWR� UHSUHVVLYR�� LQ� XQ� TXDGUR� SROLWLFR �JLXGL]LDULR� JLj� GHYDVWDWR�� 6XOO¶LQWURGX]LRQH� WHPSRUDQHD� GHO� IHUPR� GL� SROL]LD�� HFFR� OD� VSLHJD]LRQH�GHOO¶DOORUD�PLQLVWUR�GHJOL�LQWHUQL�9LUJLQLR�5RJQRQL��'F��
/H� IRU]H� GHOO¶RUGLQH� OD� ULFKLHGHYDQR� H� XQ¶DWWHQ]LRQH� SDUWLFRODUH� SHU� FRORUR� FKH� HUDQR�SL�� HVSRVWL� HUD� DVVROXWDPHQWH�GRYXWD�� ,QROWUH� HUD� GLIILFLOH� WUDVFXUDUH� DQFKH�XQR� VROR� GHL� WDQWL�PH]]L� GL� ORWWD� FKH� SRWHYDQR� DSSDULUH� HIILFDFL� >���@� XQD�OHWWXUD�� FRUUHWWD� H� SUXGHQWH� LQVLHPH�� GL� TXHOOD� VWDJLRQH� SROLWLFD� SRUWDYD� D� ULFRQRVFHUH� FRPH� WHQGHQ]D� GL� IRQGR� FKH� OD�VROLGDULHWj� H� LO� ELVRJQR� GL� VLFXUH]]D� HUDQR� SUHYDOHQWL� DG� RJQL� DOWUD� GRPDQGD�� ,R� QRQ�PL� VWDQFDYR� GL� ULSHWHUH� DG� RJQL�RFFDVLRQH� FKH� OH� OLEHUWj� H� OH� JDUDQ]LH� GHOO¶LQGLYLGXR� HUDQR� IXRUL� GLVFXVVLRQH�� PD� FKH� HUD� QHFHVVDULD� XQD� IRUWH�DXWRGLVFLSOLQD�>���@�(UDQR�WHPSL�LQ�FXL����QRQ�VL�GRYHYD�YHGHUH��LQ�RFFDVLRQH�GL�DWWL�WHUURULVWLFL��LO�FLWWDGLQR�FRPH�YHVVDWR�GD�FRQWUROOL�GL�SROL]LD��PD� LO�FLWWDGLQR�SURQWR�D�FROODERUDUH�FRQ�OD�SROL]LD�SHU�XQ�SUHPLQHQWH�GRYHUH�GL�VROLGDULHWj���9��5RJQRQL��,QWHUYLVWD�VXO�WHUURULVPR��/DWHU]D��%DUL�������SS�������
/D�OHJJH�&RVVLJD�LQWURGXFH�DQFKH�VFRQWL�GL�SHQD�SHU�L�³WHUURULVWL´�FKH�VFHOJDQR�GL�FROODERUDUH�FRQ�OD�JLXVWL]LD��Ê�OD�SULPD�OHJJH�VSHFLDOH�VXO�SHQWLWLVPR�D�LQVHULUVL�QHOO¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR��SURGXFHQGR�XQR�VFRQFHUWDQWH�HIIHWWR�GRPLQR�0D�VRSUDWWXWWR��OD�/HJJH�&RVVLJD�FRPSOHWD H�FRURQD OD�OHJLVOD]LRQH�G¶HPHUJHQ]D�FRQ�XQ�HOHPHQWR�GL� WDXWRORJLFD�� VSHWWDFRODUH� SHUYHUVLRQH�� FRPH� YHQW¶DQQL� GRSR�� QHOOD� VRFLHWj� GHO� GLJLWDOH�� VL�FUHHUDQQR�UHDWL�H[�QRYR DJJLXQJHQGR�D�TXHOOL�JLj�HVLVWHQWL�O¶DWWULEXWR�³WHOHPDWLFR´� FRVu�O¶DUW�����ELV�GHO� &RGLFH� 3HQDOH� � WUDPLWH� O¶DJJLXQWD� GHO� VRVWDQWLYR� ³WHUURULVPR´� � FUHD� XQ� UHDWR� FKH�� D� ULJRUH��VDUHEEH�JLj�SUHYLVWR�GDO������
$UW�����GHO�&RGLFH�3HQDOH��$VVRFLD]LRQL�VRYYHUVLYH��&KLXQTXH� QHO� WHUULWRULR� GHOOR� 6WDWR� SURPXRYH� FRVWLWXLVFH�� RUJDQL]]D� R� GLULJH� DVVRFLD]LRQL� GLUHWWH� D� VWDELOLUH�YLROHQWHPHQWH� OD� GLWWDWXUD� GL� XQD� FODVVH� VRFLDOH� VXOOH� DOWUH�� RYYHUR� D� VRSSULPHUH� YLROHQWHPHQWH� XQD� FODVVH� VRFLDOH� R��FRPXQTXH�� D� VRYYHUWLUH� YLROHQWHPHQWH� JOL� RUGLQDPHQWL� HFRQRPLFL� R� VRFLDOL FRVWLWXLWL� QHOOR� 6WDWR�� q� SXQLWR� FRQ� OD�UHFOXVLRQH�GD�FLQTXH�D�GRGLFL�DQQL�$OOD� VWHVVD� SHQD� VRJJLDFH� FKLXQTXH� QHO� WHUULWRULR� GHOOR� 6WDWR� SURPXRYH�� FRVWLWXLVFH�� RUJDQL]]D� R� GLULJH� DVVRFLD]LRQL�DYHQWL�SHU�ILQH�OD�VRSSUHVVLRQH�YLROHQWD�GL�RJQL�RUGLQDPHQWR�SROLWLFR�H�JLXULGLFR�GHOOD�VRFLHWj�&KLXQTXH�SDUWHFLSD�D�WDOL�DVVRFLD]LRQL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�WUH�DQQL�/H� SHQH� VRQR� DXPHQWDWH� SHU� FRORUR� FKH� ULFRVWLWXLVFRQR�� DQFKH� VRWWR� IDOVR� QRPH� R� IRUPD� VLPXODWD�� OH� DVVRFLD]LRQL�SUHGHWWH��GHOOH�TXDOL�VLD�VWDWR�RUGLQDWR�OR�VFLRJOLPHQWR�
$UW����ELV��$VVRFLD]LRQL�FRQ�ILQDOLWj�GL�WHUURULVPR�H�GL�HYHUVLRQH�GHOO¶RUGLQH�GHPRFUDWLFR��
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&KLXQTXH�SURPXRYH��FRVWLWXLVFH��RUJDQL]]D�H�GLULJH�DVVRFLD]LRQL�FKH�VL�SURSRQJRQR�LO�FRPSLPHQWR�GL�DWWL�GL�YLROHQ]D�FRQ�ILQL�GL�HYHUVLRQH�GHOO¶RUGLQH�GHPRFUDWLFR�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD���D����DQQL�&KLXQTXH�SDUWHFLSD�D�WDOL�DVVRFLD]LRQL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�TXDWWUR�R�RWWR�DQQL�
/¶HYLGHQWH� VFRSR� GL� WDOH� LQVHULPHQWR� q� OD� JXHUUD� SVLFRORJLFD� WRWDOH� DWWUDYHUVR� OD�VSHWWDFRODUL]]D]LRQH GHO�UHDWR�DVVRFLDWLYR��VL�DGGLWD�LO�QHPLFR�SXEEOLFR��VL�VFDWHQD�O¶DOODUPLVPR�H�VL�HVWHQGH�LO�FRQWUROOR�VRFLDOH�VX�FKLXQTXH�ULILXWL�O¶LGHRORJLD�GRPLQDQWH��6L�WUDWWD�GHOOD�SXQWXDOH�WUDGX]LRQH�OHJLVODWLYD�GL�XQ�UDJLRQDPHQWR�HVSRVWR�QHOOD�FRVLGGHWWD�³&DUWD�GL�&DGHQDEELD´�� $� &DGHQDEELD� �&2�� VL� q� GD� SRFR� VYROWR� XQ� FRQYHJQR� GHL� PDJLVWUDWL� WLWRODUL� GHOOH�SULQFLSDOL�LQFKLHVWH�VXO�WHUURULVPR��1HO�ORUR�GRFXPHQWR�ILQDOH�F¶q�XQ�SDUDJUDIR�LQWLWRODWR�³7HQWDWLYR�GL�GHILQL]LRQH�JLXULGLFD�GHOOD�IDWWLVSHFLH�WHUURULVWLFD´�
>LO�ILQH�WHUURULVWLFR@�q�DO�GL�Oj�GHOOR�VFRSR�LPPHGLDWDPHQWH�SHUVHJXLWR�GDOO¶DJHQWH��RPLFLGLR��GDQQHJJLDPHQWR��HFF����q�XQ� ILQH� XOWHULRUH� ULVSHWWR� DG� HVVR�� FRQVLVWHQWH�� DSSXQWR�� QHOOR� VWDELOLPHQWR� GHO� WHUURUH� SUHVVR� LQGLYLGXL�� JUXSSL� R� OD�FROOHWWLYLWj� PHGHVLPD� HG� D� VXD� YROWD� q� VWUXPHQWDOH� ULVSHWWR� DO� ILQH� XOWLPR� �FRVWLWXLWR� GDOO¶DXVSLFDWD� UHDOL]]D]LRQH� GL�GHWHUPLQDWL�SURJUDPPL�SROLWLFL��VRFLDOL��HFF����6L�q�FRVu�ULWHQXWR�GL�SRWHU�LQTXDGUDUH�JOL�DWWL�GL�WHUURULVPR�QHOOD�FDWHJRULD�GHL�UHDWL�D�IRUPD�OLEHUD��FDUDWWHUL]]DWL�GD�XQR�VSHFLILFR�GROR�>���@�FKH�RIIUH�O¶HOHPHQWR�XQLILFDWRUH�H�O¶HVVHQ]D�GHL�GHOLWWL�WHUURULVWLFL�� �FLW�� LQ�� 5�� &DQRVD� � $�� 6DQWRVXRVVR�� ³,O� SURFHVVR� SROLWLFR� LQ� ,WDOLD´��&ULWLFD� GHO� 'LULWWR Q�������� 1XRYH�(GL]LRQL�2SHUDLH��5RPD� RWWREUH������� PDU]R�������S����
,QVRPPD��JOL�DWWL�FRQFUHWL�QRQ�VRQR�LPSRUWDQWL��FLz�FKH�FRQWD�q�LQGLYLGXDUH�LO�ILQH�XOWLPR��TXLQGL�VWDELOLUH� QHVVL� ORJLFL�� LQWHUSUHWDUH� OD� SHUVRQDOLWj� H� OH� FRQYLQ]LRQL� GHOOH� SHUVRQH� VRVSHWWH�� Vu� GD�ULQYHQLUH� OD� ³IDWWLVSHFLH� WHUURULVWLFD´�� 3RLFKp� OD� JLj� FLWDWD� OHJJH� Q����� GHOO¶������� SHUPHWWH� GL�VWUDOFLDUH� DQFKH� L� UHDWL� FROOHJDWL� WUD� ORUR�� GLYLHQH� SRVVLELOH� FRVWUXLUH� XQ¶DFFXVD� SUHVFLQGHQGR�WRWDOPHQWH�GDJOL�DWWL�FRQFUHWL��FKH�WDQWR�YHUUDQQR�JLXGLFDWL�LQ�DOWUL�SURFHVVL��IRUVH���H�FRQFHQWUDQGRVL�VRODPHQWH� VXO� UHDWR� DVVRFLDWLYR�� FKH� VSHVVR� q� VROR� O¶LQJLJDQWLPHQWR� GL� XQ� SUHVXQWR� UHDWR�G¶RSLQLRQH>�@��3RFKL�PHVL�SULPD�GHOOD� OHJJH�&RVVLJD�� L�JLXGLFL�GHOOR�³VSH]]RQH�URPDQR´�GHOO¶LQFKLHVWD���$SULOH�KDQQR�GLFKLDUDWR�DO�³&RUULHUH�GHOOD VHUD´�������������FRUVLYR�QRVWUR���
6WLDPR�FHUFDQGR�GL�ULFRVWUXLUH�LO�SHUFRUVR�LGHRORJLFR�FKH�KD�SRUWDWR�O¶LPSXWDWR�D�FRPPHWWHUH�L�JUDYLVVLPL�UHDWL�GL�FXL�q�DFFXVDWR����/¶LPSXWDWR�QRQ�VL�q�DQFRUD�UHVR�FRQWR GL�TXHVWR�H FRQWLQXD�DG�DWWHQGHUVL FKH�JOL�YHQJD�FRQWHVWDWR�XQ�IDWWR�SUHFLVR�
³&DFFLD� DOOH� VWUHJKH´� H� ³LQTXLVL]LRQH´� VRQR� IRUVH� HVSUHVVLRQL� DEXVDWH� H� VFOHURWL]]DWH�� PD� q�LQQHJDELOH�FKH�FRQ�O¶HPHUJHQ]D�VL�VLD�WRUQDWL�DO�6DQW¶8IIL]LR��FIU��FDS����8Q� DOWUR� JUDYH� HOHPHQWR� GL� DQWLFRVWLWX]LRQDOLWj� GHOOD� OHJJH� &RVVLJD� q� LO� VXR� LPSRUVL� FRPH�UHWURDWWLYD��LQ�FRQWUDVWR�FRQ�OD�&RVWLWX]LRQH��DUW�����FRPPD����³1HVVXQR�SXz�HVVHUH�SXQLWR�VH�QRQ�LQ�IRU]D�GL�XQD�OHJJH�FKH�VLD�HQWUDWD�LQ�YLJRUH�SULPD�GHO�IDWWR�FRPPHVVR´���'LIDWWL��O¶DUW����GHOOD�OHJJH�RUGLQD�GL�DSSOLFDUH�OH�QXRYH�QRUPH�VXO�FDUFHUH�SUHYHQWLYR�³DQFKH�DL�SURFHGLPHQWL�LQ�FRUVR�DOOD�GDWD�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR´�
*UD]LH� DO� SDFFKHWWR� GHOOH� OHJJL� DQWL�WHUURULVPR� H� DO� ³FDSRODYRUR´� FKH� OH� LPSOHPHQWD�� L� UHDWL�DVVRFLDWLYL�GLYHQWDQR� OH�SLHWUH�DQJRODUL�GL� WXWWR� O¶HGLILFLR�UHSUHVVLYR�LWDOLDQR��1RQ�q�XQ�FDVR�FKH�VL�WUDWWL�GHL�UHDWL�FKH�SRUUHEEHUR�SL��SUREOHPL�GL�FRVWLWX]LRQDOLWj��GDO�PRPHQWR�FKH�DOO¶DUW�����FRPPD����OD�&RVWLWX]LRQH�UHFLWD��³/D�UHVSRQVDELOLWj�SHQDOH�q�SHUVRQDOH�´��7UD� O¶DOWUR�� QHO� FDPSR� GHO� UHDWR� DVVRFLDWLYR� q� TXDVL� � LPSRVVLELOH� VWDELOLUH� OD� UHVSRQVDELOLWj� GL�TXDOFXQR� VXOOD� EDVH� GL� XQD� QRUPDOH� LQGDJLQH� GL� SROL]LD� JLXGL]LDULD�� VHQ]D�� FLRq�� O¶LQWHUYHQWR� GHL�³SHQWLWL´�� FRVWRUR� UDSSUHVHQWDQR�TXDVL� VHPSUH� O¶XQLFR� VWUXPHQWR�FKH�KDQQR� LQ�PDQR�JOL� LQTXLUHQWL�SHU� SRWHU� SURYDUH� OD� FROSHYROH]]D� GHOO� ¶LQGDJDWR�� 'D� TXL� O¶LPSRUWDQ]D� FKH� YLHQH� GDWD� DOOH� ORUR�GHSRVL]LRQL�� DQFKH� TXDQGR� TXHVWH� QRQ� VLDQR� FRUURERUDWH� GD� QHVVXQD� SURYD� H� VLDQR� SDOHVHPHQWH�FDOXQQLRVH�� /D� SHQWLWRFUD]LD FKH� LQYDOLGHUj� OH� LQQRYD]LRQL� GHO� QXRYR� FRGLFH� GL� SURFHGXUD� SHQDOH��SDULWj� WUD� DFFXVD� H� GLIHVD�� WHU]LHWj� GHO� JLXGLFH�� SULPDWR� GHO� GLEDWWLPHQWR� VXOO¶LVWUXWWRULD�� HWF��� VL�DIIHUPD�JUD]LH�DO�SHVR�FKH�YLHQH�GDWR�DO�UHDWR�DVVRFLDWLYR��



��

,Q� WHRULD� O¶DVVRFLD]LRQH� VRYYHUVLYD� q XQ� UHDWR� ³D� FRQVXPD]LRQH� DQWLFLSDWD´�� GD�SXQLUH� LQ� LWLQHUH��SULPD� FLRq� FKH� LO� EHQH� YHQJD� HIIHWWLYDPHQWH� GDQQHJJLDWR�� /H� ³DVVRFLD]LRQL� VRYYHUVLYH´� VRQR�FDUDWWHUL]]DWH� GDOOD� YRORQWj� GHJOL� DVVRFLDWL� GL� XQ� HIIHWWLYR� XVR� GHOOD� YLROHQ]D� H� GL� XQD� WXUEDWLYD�GHOO
RUGLQH� FRVWLWX]LRQDOH�� 6RQR� TXLQGL� LOOHFLWH� JLj� QHOOR� VWDGLR� GHOOD� SURJUDPPD]LRQH� GHL� UHDWL��DQFKH� VH�QRQ�VL� q�QHPPHQR� WHQWDWR�GL�FRPSLHUOL��/D�³VRJOLD�GL�SXQLELOLWj´� UHWURFHGH� VXOOD�EDVH�GL�³LSRWHVL� FULPLQRVH� DSHUWH´�R� DGGLULWWXUD� OLEHUH��&RQ� O
DJJUDYDQWH GHOOD� ³ILQDOLWj�GL� WHUURULVPR´�� WDOL�LSRWHVL� YHQJRQR� XOWHULRUPHQWH� HVSDQVH�� ILQR� DOO
DUELWULR� DVVROXWR� GHJOL� LQTXLUHQWL� H� GHL� JLXGLFL��DXWRUL]]DWL� GDO� SRWHUH� SROLWLFR� D� IDUH� FRPH� FUHGRQR�� H� D� UHWURFHGHUH� OD� VRJOLD� GL� SXQLELOLWj� DOOD�PDQLIHVWD]LRQH�GHO�SHQVLHUR�H�DGGLULWWXUD�DO�SHQVLHUR�VWHVVR��/
XQLFR�PRGR�SHU�VWDELOLUH�VH�SURSRVLWL�DQWDJRQLVWL�DQFKH�SDU]LDOPHQWH�HVSUHVVL�VLDQR�LQ�UHDOWj�DWWL�SUHSDUDWRUL� DOOD� FRQVXPD]LRQH� GL� XQ� UHDWR� q� DPSOLDUH� D�GLVPLVXUD� O
DUHD�GHOO
DQDOLVL�� ULFRVWUXLUH� DG�XVXP� DFFXVDH LO� FRQWHVWR� VWRULFR� LQ� FXL� TXHOOH� RSLQLRQL� VRQR� VWDWH� HVSUHVVH�� ³&KLDUL´� LQGL]L� GL�DQWLGHPRFUDWLFLWj H� GL� ULEHOOLRQH� DOOD� &RVWLWX]LRQH� VDUDQQR�� DG� HVHPSLR�� LO� ULILXWR� GHOOD� SROLWLFD�LVWLWX]LRQDOH�H�GHOOH�WUDGL]LRQDOL�UDSSUHVHQWDQ]H�VLQGDFDOL��SHU�GLUOD�FRQ $QWRQLR�%HYHUH�
'D� XQD� JLXVWL]LD�PLUDQWH� DOO
DFFHUWDPHQWR� GHOOD� OHVLRQH� GL� XQ� EHQH� VL� SXz� SDVVDUH� D� TXHOOD�PLUDQWH� DOO
DFFHUWDPHQWR�GHOOD�YLROD]LRQH�GL�XQ�GRYHUH�SROLWLFR�GL�IHGHOWj�>«@�8Q�DOWUR�GHJOL�HIIHWWL«�q�>O
@DPSOLDPHQWR�GHOO
DUHD�GHOOD�ULOHYDQ]D�SHQDOH�GL�FRPSRUWDPHQWL�LQ�Vp�OHFLWL��7DOH�ULOHYDQ]D�YLHQH�DWWULEXLWD�D�FDXVD�GHO�YDORUH�VLQWRPDWLFR LQ�HVVL�LQGLYLGXDWR�GDO�JLXGLFH� >«@�(
�SURSULR� OR� VWDWR�G
DQLPR�� LO�SHQVLHUR�QDVFRVWR�H�QRQ�HVSUHVVR�� OD� LQWHUQD�GLVREEHGLHQ]D�FKH�GLYHQJRQR�RJJHWWR�GL�LQGDJLQH��LQ�TXDQWR�q�DOO
DFFHUWDPHQWR�GL�HVVL�FKH�LO�JLXGLFH�WHQGH�D�ULVDOLUH«�(FFR�FKH�LQ�SURFHVVL�GL�TXHVWL�XOWLPL�DQQL�VRQR�VRWWRSRVWL�DO�YDJOLR�GHO�JLXGLFH�SHQDOH�FRPSRUWDPHQWL�TXDOL� OD�FUHD]LRQH�GL�XQ�FROOHWWLYR�GL�ODYRUDWRUL�FRQWUDSSRVWR� DO� VLQGDFDWR�� O
RUJDQL]]D]LRQH� GHL� VHPLQDUL� DXWRJHVWLWL�� OD� FROODERUD]LRQH�� PHGLDQWH� XQ� DUWLFROR� GDO�FRQWHQXWR� OHFLWR��D�XQ�SHULRGLFR�ULFRQGXFLELOH�DG�XQD�VWUXWWXUD�DVVRFLDWLYD�ULWHQXWD�LOOHFLWD�� O
LQWHUYHQWR�LQ�XQ
DVVHPEOHD�XQLYHUVLWDULD�� H�� LQ� JHQHUH�� UDSSRUWL� LQWHUSHUVRQDOL� PDQLIHVWDWLVL� DWWUDYHUVR� VFDPEL� GL� GRFXPHQWL� SROLWLFL�� OHWWHUH��WHOHIRQDWH��HFF���WXWWL�GDO�FRQWHQXWR�SHQDOPHQWH�LUULOHYDQWH����$��%HYHUH��³3URFHVVR�SHQDOH�H�GHOLWWR�SROLWLFR��RYYHUR�GHOOD�PROWLSOLFD]LRQH� H� GHOO
DQWLFLSD]LRQH� GHOOH� SHQH´�� LQ�&ULWLFD� GHO� GLULWWR Q�������� 6DSHUH� ������ DSULOH�VHWWHPEUH� ������SS�������
,O�UHDWR�DVVRFLDWLYR�q�XQ�UHDWR�G
RSLQLRQH�DOO
HQQHVLPD�SRWHQ]D��XQ�UHDWR�D�FRQVXPD]LRQH�YLUWXDOH�&Lz� SRUWD� DOOD� ³OLHYLWD]LRQH´� GHL� FDSL� G
DFFXVD�� GD� IDWWL� VSHFLILFL� DWWULEXLWL� D� VLQJROH� SHUVRQH� VL�ULVDOH��SHU� LQGX]LRQH��D�XQD�SUHVXQWD�VWUXWWXUD�RUJDQL]]DWLYD��FKLXQTXH�DEELD�DYXWR�UDSSRUWR�SROLWLFL�FRQ� JOL� LQTXLVLWL� GL� SDUWHQ]D� YLHQH� LQVHULWR� LQ� WDOH� VWUXWWXUD�� H� FRQVLGHUDWR� FROSHYROH� GL� TXDOXQTXH�UHDWR� DG� HVVD� DWWULEXLWR�� LQ� FRQFRUVR� FRQ� WXWWL� JOL� DOWUL� LQTXLVLWL�� 'L� SL��� FLDVFXQ� LPSXWDWR� YLHQH�FROORFDWR� DL� YHUWLFL� GHOO
LSRWHWLFD�2UJDQL]]D]LRQH�� GHVFULWWR� FRPH�XQ� FDSR�� XQ� ³OHDGHU� VWRULFR´�� XQ�³PDQGDQWH´� �FIU�� LO� ³7HRUHPD� &DORJHUR´�� FDS����� 1RQ� HVLVWRQR� SL�� L� FRVLGGHWWL� ³UHDWL� LQWHUPHGL´�FRPH�LO�IDYRUHJJLDPHQWR��VL�YHULILFD�XQD�WUDVOD]LRQH�GHOOD�UHVSRQVDELOLWj��OD�VSLUDOH�DFFXVDWRULD�SRUWD�LQ� JDOHUD� VHPSUH� SL�� ³FDSL´� �OD� FXL� ³SHULFRORVLWj´� q� LO� SUHWHVWR� SHU� XQD� OXQJD� FDUFHUD]LRQH�SUHYHQWLYD��H� O
2�� � FRPH� L� UDJD]]L�GHOOD�YLD�3DDO� � GLYHQWD XQD�EDQGD�DUPDWD�GL� VROL�JHQHUDOL� H�DO�PDVVLPR� XQ VRWWXIILFLDOH�� LO� SRYHUR� 1HPHFVHN�� /
2�� q� RUPDL� XQD� FHOOXOD� FDQFHURVD�� SURGXFH� XQD�PHWDVWDVL� GL� PDQGDWL� GL� FDWWXUD�� UHTXLVLWRULH�� VHQWHQ]H�RUGLQDQ]H�� PD� VRSUDWWXWWR� GL� IDOVL� VFRRS� H�YHOLQH��7XWWR� TXHVWR� q LQGLVFXWLELOPHQWH� DQWL�FRVWLWX]LRQDOH�� PD� LQ� TXHVWL� DQQL� OD� &RUWH� FRVWLWX]LRQDOH�VRVSHQGH� LO� SURSULR� VLQGDFDWR� GL� OHJLWWLPLWj� VXOOH� OHJJL� DQWL�WHUURULVPR�� HPHWWHQGR� VHQWHQ]H� FRPH�TXHOOD�Q����������LQ�FXL�VL�SDUOD�GHOOD�³QHFHVVLWj�GL�WXWHODUH�O
RUGLQH�GHPRFUDWLFR´�H�VL�GLFH�FKH�³YLVWD�OD� VLWXD]LRQH� G
HPHUJHQ]D´�� ³LO� JRYHUQR� H� LO� SDUODPHQWR� KDQQR� LO� GRYHUH� LQGHFOLQDELOH� GL� DGRWWDUH�XQ
DSSRVLWD�OHJLVOD]LRQH´�H�LO�GLULWWR�³GL�QRQ�ULWHQHUVL�VWUHWWDPHQWH�YLQFRODWL�DOOD�&RVWLWX]LRQH´�
BBBBBBBBBBBBBBB�� 1HO����� LO�JLXGLFH�LVWUXWWRUH�3DORPEDULQL��FKH�GXUDQWH�O¶LQFKLHVWD���$SULOH�IX�LO�EDVWRQH�JDUDQWLVWD�WUD�OH�UXRWH�GHO�3P�&DORJHUR��H�SHU�TXHVWR�IX�TXDVL�DFFXVDWR�GL�³ILDQFKHJJLDUH´�L�³WHUURULVWL´���GHGLFz�DOO¶DUW������EHQ����SDJLQH�GHOOD�VHQWHQ]D�RUGLQDQ]D� FKH�� ULGLPHQVLRQDQGR� OH� LSRWHVL� DFFXVDWRULH�� IHFH� VDOWDUH� LO� 7HRUHPD� &DORJHUR� �FIU�� FDS�� ����5LDVVXPLDPR�TXL�OH�VXH�DUJRPHQWD]LRQL��/¶DUW����� F�S�� QRQ� q� LQFRVWLWX]LRQDOH�� D� FRQGL]LRQH� FKH� HVVR� YHQJD� DSSOLFDWR� VROR� SHU� OD� UHSUHVVLRQH� GL� TXHOOH�DVVRFLD]LRQL�FKH�³VL�RUJDQL]]DQR�FRQFUHWDPHQWH�SHU�PXWDUH�O¶RUGLQDPHQWR�FRVWLWXLWR�FRQ�PH]]L�YLROHQWL´��TXHOOH�³OD�FXL�
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RUJDQL]]D]LRQH� VLD� VLQWRPDWLFD� GHOOD� YRORQWj� GHJOL� DVVRFLDWL� GL� XQ� XVR� HIIHWWLYR� GHOOD� YLROHQ]D´�� ,OOHFLWD� QRQ� q�O¶DVVRFLD]LRQH�FKH�VL�OLPLWL�DOOD�SURSDJDQGD��DOOD�³SUHGLVSRVL]LRQH�SURJUDPPDWLFD�GL�WXWWH�OH�LQL]LDWLYH�ULWHQXWH�IXQ]LRQDOL�DOOD� IXWXUD� URWWXUD� ULYROX]LRQDULD´�� EHQVu� TXHOOD� FKH� KD� FRPH� ILQH� ³LPPHGLDWR´� OD� JXHUUD� FLYLOH�� O¶LQVXUUH]LRQH� R� DOWUL�UHDWL�(OHPHQWR�HVVHQ]LDOH�GHOO¶DVVRFLD]LRQH�VRYYHUVLYD�q� OD�VWDELOLWj�GHO�YLQFROR�DVVRFLDWLYR��FKH� OD�GLVWLQJXH�GDO�VHPSOLFH�DFFRUGR��q�QHFHVVDULR�FLRq�FKH�FL�VLD�XQ¶RUJDQL]]D]LRQH�³FKH�LQ�TXDOFKH�PLVXUD�FRUULVSRQGD�� SHU�L�PH]]L�SUHGLVSRVWL��SHU�OD� GLVWULEX]LRQH� GHL� FRPSLWL� WUD� L� VLQJROL�� H� SL�� LQ� JHQHUDOH LQ� WHUPLQL� GL� LGRQHLWj� ULVSHWWR� DOOR� VFRSR� � DL� ILQL� FKH� VL�YRJOLRQR�UDJJLXQJHUH´��/¶LQWHQ]LRQH VRYYHUVLYD�QRQ�DVVXPH�OLYHOOR�SHQDOH�VHQ]D�XQD�RUJDQL]]D]LRQH�FRQVLVWHQWH��TXDQWR�D�QXPHUR�GL�PLOLWDQWL� HG�HVWHQVLRQH� WHUULWRULDOH��(VVHQ]LDOH�q� LQROWUH� OD� ³YLROHQ]D´�� LQWHVD�FRPH�³RJQL� IRUPD� LOOHFLWD�GL�HVWULQVHFD]LRQH�GL�XQD�HQHUJLD�ILVLFD�FRQWUR�FRVH�R�SHUVRQH´��RFFRUUH�FKH�O¶RUJDQL]]D]LRQH�QRQ�VL�OLPLWL�DOOD�SURSDJDQGD��PD�³PLUL�D� UHDOL]]D]LRQL�SUDWLFKH�GL�XQ�SURJUDPPD�GL�D]LRQH�YLROHQWD�´� �3��3HWWD��³,�UHDWL�DVVRFLDWLYL�H� L�JLXGLFL�GHO�µ��DSULOH´��LQ�&ULWLFD�GHO�'LULWWR Q��������FLW���SS����������6H� QRQ� VXVVLVWRQR� WDOL� FDUDWWHULVWLFKH�� FRQFOXGLDPR� QRL�� FL� WURYLDPR� GL� IURQWH� DOOD� SHUVHFX]LRQH� GHOOH� RSLQLRQL�� H� LO�ULFRUVR�DOO¶DUW�����GLFH�PROWR�GL�SL��VXO�SURJHWWR�SROLWLFR�GHJOL�LQTXLUHQWL�FKH�VX�TXHOOR�GHL�SUHVXQWL�LPSXWDWL�
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���/D�FRQWURULIRUPD�FDUFHUDULD�
/H� SHQH� QRQ� SRVVRQR� FRQVLVWHUH� LQ� WUDWWDPHQWL� FRQWUDUL� DO� VHQVR� GL� XPDQLWj� H� GHYRQR� WHQGHUH� DOOD� ULHGXFD]LRQH� GHO�FRQGDQQDWR�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD��DUW�����FRPPD�,,,
$�PHWj�GHJOL�DQQL�6HWWDQWD�LO�FDUFHUH�q�DQFRUD�GLVFLSOLQDWR�GD�XQ�UHJRODPHQWR�GHO�SHULRGR�IDVFLVWD��q�DQFRUD�TXHOOR�GHO�WDYRODFFLR�H�GHO�EXJOLROR��'LVSRVL]LRQL�DUFDLFKH��QHVVXQD�PLVXUD�DOWHUQDWLYD�DOOD�GHWHQ]LRQH� VH� QRQ OD� OLEHUD]LRQH� FRQGL]LRQDOH� �FKH� QRQ� q� YLVWD� FRPH� XQ� QRUPDOH� SURYYHGLPHQWR�DOWHUQDWLYR�EHQVu�FRPH�XQ�LQWHUYHQWR�VWUDRUGLQDULR�GDOO¶DOWR��TXDOFRVD�GL�VLPLOH�DOOD�JUD]LD���1HO� SHULRGR� �������� HVSORGRQR� GLYHUVH� ULYROWH� GHL� GHWHQXWL�� FKH� FKLHGRQR�� FROORTXL� VHQ]D�OLPLWD]LRQL�� DEROL]LRQH�GHOOD� FHQVXUD�� GLULWWR�DL� UDSSRUWL� VHVVXDOL��GLULWWR�GL� DVVHPEOHD��GL�YRWR�H�GL�FRPPLVVLRQL� GL� FRQWUROOR� OLEHUDPHQWH� HOHWWH�� DEROL]LRQH� GHOOH�PLVXUH� SXQLWLYH� H� GHL� WUDVIHULPHQWL��ODYRUR� UHWULEXLWR� H� WXWHODWR� DO� SDUL� GL� TXHOOR� HVWHUQR�� GLPLQX]LRQH� GHOOH� SHQH� SHU� L� UHDWL� FRQWUR� OD�SURSULHWj��FRPPLVVLRQH�HVWHUQD�GL�FRQWUROOR�VXO�FDUFHUH�FRQWUR�O¶DXWRULWDULVPR�GL�JXDUGLH��GLUHWWRUL�H�PDJLVWUDWL�GL�VRUYHJOLDQ]D�/R�VWDWR�ULVSRQGH�FRQ�OD�UHSUHVVLRQH�VDQJXLQRVD��FRL�WUDVIHULPHQWL�HCJOL LQWHUQDPHQWL�LQ�PDQLFRPLR�FULPLQDOH��DGGLULWWXUD�FRO�ULFRUVR�DOO¶HVHUFLWR��1HO������VL�YHULILFDQR�GXH�VSDUDWRULH�FRQ�FRQVHJXHQWL�VWUDJL�GL�GHWHQXWL��XQD�D�IHEEUDLR�QHO�FDUFHUH�ILRUHQWLQR�GHOOH�0XUDWH��XQ�GHWHQXWR�PRUWR�H�SDUHFFKL�IHULWL�� H� XQD� D�PDJJLR� QHO� FDUFHUH� GL� $OHVVDQGULD� ���PRUWL�� IUD� FXL� �� RVWDJJL�� H� ��� IHULWL���0D� OD�ULIRUPD�FDUFHUDULD��IHUPD�LQ�SDUODPHQWR�GD�GLYHUVL�DQQL��QRQ�q�SL��SURFUDVWLQDELOH�/D� ULIRUPD� �OHJJH� Q����� GHO� ����������� HQWUD� LQ� YLJRUH� QHOO¶DSULOH� ������ (VVD� LQWURGXFH� GLYHUVH�PLVXUH� DOWHUQDWLYH� DOOD� GHWHQ]LRQH�� O¶DIILGDPHQWR� LQ� SURYD� DO� VHUYL]LR� VRFLDOH� IXRUL� GDO� FDUFHUH��SUHYLVWR�SHU�SHQH�QRQ�VXSHULRUL�D�XQD�FHUWD�GXUDWD�� OD�VHPLOLEHUWj�FKH�FRQVHQWH�GL� WUDVFRUUHUH�IXRUL�GDO�FDUFHUH�DOFXQH�RUH�GHOOD�JLRUQDWD�GD�GHGLFDUH�DO�ODYRUR��DOOR�VWXGLR�R�FRPXQTXH�DG�DWWLYLWj�XWLOL�DO�UHLQVHULPHQWR�LQ�VRFLHWj��OH�³OLFHQ]H´�DL�FRQGDQQDWL�DPPHVVL�DO�UHJLPH�GL�VHPLOLEHUWj��L�SHUPHVVL�SHU�PRWLYL�GL�VDOXWH�R�FRPXQTXH�SHU�³JUDYL�H�DFFHUWDWL�PRWLYL´��3HU� TXDQWR� ULJXDUGD� O¶DIILGDPHQWR� LQ� SURYD� H� OD VHPLOLEHUWj�� QRQ� F¶q� DQFRUD� XQ¶DGHJXDWD� UHWH� GL�VHUYL]L�H�VWUXWWXUH��TXLQGL�O¶XQLFD�PLVXUD�GDYYHUR�DSSOLFDWD�ILQ�GD�VXELWR�VRQR�L�SHUPHVVL�$�UHQGHUH�OHWWHUD�PRUWD�OH�PLVXUH�DOWHUQDWLYH�DOOD�GHWHQ]LRQH�F¶q�DQFKH�LO�IDWWR�FKH�QHO������ROWUH�LO�����GHOOD�SRSROD]LRQH�FDUFHUDULD�q�FRVWLWXLWR�GD�GHWHQXWL�LQ�DWWHVD�GL�JLXGL]LR��L�TXDOL�QRQ�SRVVRQR�XVXIUXLUH� GL� VFRQWL� R� LQWHUUX]LRQL� GL� SHQD�� Qp� GL� LVWLWXWL� DOWHUQDWLYL�� SHUFKp� QHVVXQR� OL� KD� DQFRUD�FRQGDQQDWL�/D�ULIRUPD�FDUFHUDULD�q�O¶XOWLPD�GHO�FLFOR�SRVW�µ���H�DYYLHQH�JLj�LQ�SHULRGR�GL�UHSUHVVLRQH��4XHVWR�VSLHJD� LO� VXR�DSSURFFLR�EODQGR�� O¶HOXVLRQH�GHL�SULQFLSDOL�SUREOHPL�VROOHYDWR�GDOOH�ULYROWH��SHVWDJJL��UDSSRUWL�WUD�FDUFHUH�H�VRFLHWj�HVWHUQD��WXWHOD�GHO�ODYRUR�GHL�GHWHQXWL�����H�DQFKH�OD�OHQWH]]D�GHO�VXR�LWHU�SDUODPHQWDUH�� LO� SULPR�GGO� ULVDOH� DGGLULWWXUD� DO� ������ HG� q� VWDWR� ULSUHVHQWDWR� QHO� ����� H�QHO� ������RJQL�YROWD�FRQ�VLJQLILFDWLYL�SHJJLRUDPHQWL��3HU�DOFXQL�RVVHUYDWRUL�OD�ULIRUPD�q
FRHYD�H�LQ�SHUIHWWD�VLQWRQLD�FRQ�WXWWD�OD�FRPSOHVVD�VHULH�GL�OHJJL�VSHFLDOL�DSSURYDWH�LQ�TXHVWR�SHULRGR��1q�GHO�UHVWR�VL�ULXVFLUHEEH�D�VSLHJDUH��VH�QRQ�ULFRUUHQGR�D�XQD�SRFR�FUHGLELOH�³VFKL]RIUHQLD�GHO�SRWHUH´��SHU�TXDOH�DUFDQR�PLVWHUR�TXHOOH�VWHVVH� IRU]H� SROLWLFKH� FKH�� IDFFLDPR� XQ� HVHPSLR�� DSSURYDQR�XQD� OHJJH�5HDOH�� FRQWHPSRUDQHDPHQWH� DYUHEEHUR�GRYXWR�DSSURYDUH�XQD�ULIRUPD�FDUFHUDULD�FRQ�YDOHQ]D�H�VLJQLILFDWR�SROLWLFR�RSSRVWR��1q�SXz�WURYDUH�PDJJLRU�FUHGLWR�OD�WHVL�YROWD�DG�DYYDORUDUH�O¶LSRWHVL�GL�XQ�RUGLQDPHQWR�SHQLWHQ]LDULR�IUXWWR�GL�XQ�FRPSURPHVVR�WUD�GLYHUVH�IRU]H�SROLWLFKH�SUHVHQWL�LQ�3DUODPHQWR��FRQ�XQ�FKLDUR� ULIHULPHQWR�DOOH� IRU]H�GHOOD�VLQLVWUD�VWRULFD��%LVRJQHUHEEH�FKLHGHUVL�� LQ�TXHVWR�FDVR��TXDOH�q�VWDWD�OD�OLQHD�DOWHUQDWLYD�GL�RUGLQH�SXEEOLFR�SRUWDWD�DYDQWL�GD�TXHVWH�IRU]H�SROLWLFKH��(�SL��LQ�VSHFLILFR��TXDOH�q�VWDWD��VH�PDL�F¶q�VWDWD��H�FRQ��TXDOL�PH]]L�q�VWDWD�VRVWHQXWD�GD�TXHVWH�VWHVVH�IRU]H�XQD�OLQHD�DOWHUQDWLYD�GL�SROLWLFD�SHQLWHQ]LDULD���(ILVLR�/RL��³,O�FDUFHUH�ULIRUPDWR��PLVHULD�GL�XQD�ULIRUPD�H�PLVHULD�GHO�ULIRUPLVPR´��LQ�&ULWLFD�GHO�GLULWWR��Q�����0D]]RWWD�(GLWRUH��0LODQR��DXWXQQR�������S����/H� IRUPXOD]LRQL� VRQR� WDOPHQWH� LPSUHFLVH� H� GLIHWWRVH� �/RL� SURVHJXLYD�� ³SULQFuSL� YDJDPHQWH�XPDQLWDUL� H� ULVRFLDOL]]DQWL�� VYXRWDWL� GL� RJQL� VLJQLILFDWR� FRQFUHWR´�� FKH� VL� UHQGH� QHFHVVDULD� XQD�³QRYHOOD´��XQD�FRUUH]LRQH��OD�OHJJH�Q���GHO�����������HVWHQGH�O¶DSSOLFDELOLWj�GHOOH�PLVXUH�DOWHUQDWLYH�
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DL�UHFLGLYL�SHU�UHDWL�GHOOD�VWHVVD�LQGROH��1HOOR�VWHVVR�SHULRGR�LQL]LD� � H�QRQ�ILQLUj�SL�� � OD�SROHPLFD�IRUFDLROD� VXOOH� ³VFDUFHUD]LRQL� IDFLOL´� H� L� JLXGLFL� GL� VRUYHJOLDQ]D�� FRP¶q� SRVVLELOH� DL]]DUH� OD� JHQWH�FRQWUR� FKL� WXUED� O¶RUGLQH� SXEEOLFR�� VH� TXHL� EDVWDUGL� HVFRQR� FRPH� VH� QLHQWH� IRVVH"� 2FFRUUH� IDU�LQWHUYHQLUH�RUJDQL�JLXGL]LDUL�VXSHULRUL��FKH�SRVVDQR�UHYRFDUH�L�SURYYHGLPHQWL�H�SHUVHJXLUH�L�JLXGLFL�GL�VRUYHJOLDQ]D�,O���JHQQDLR�LO�PLQLVWUR�GL�JUD]LD�H�JLXVWL]LD�%RQLIDFLR�ULODVFLD�DO�³&RUULHUH�GHOOD�VHUD´�XQ¶LQWHUYLVWD�VLJQLILFDWLYDPHQWH� LQWLWRODWD�³3HUFKp�QHOOH�FDUFHUL� LWDOLDQH� VL� HQWUD�H� VL� HVFH�FRPH� LQ�DOEHUJR´��7UH�JLRUQL� GRSR� LO� SUHVLGHQWH� GHO� &RQVLJOLR� $QGUHRWWL� DQQXQFLD� DOOD� VWDPSD� FKH� OD� ULIRUPD� SRWUHEEH�HVVHUH� VRVSHVD��1HO� IUDWWHPSR�YLHQH� LQL]LDWD�D]LRQH�GLVFLSOLQDUH�FRQWUR� WUH�JLXGLFL�GL�VRUYHJOLDQ]D��UHL�GL�DYHU�FRQFHVVR�WURSSL�SHUPHVVL��8QR�GL�TXHVWL�YLHQH�DGGLULWWXUD�VRVSHVR�GDOOH�IXQ]LRQL�H�GDOOR�VWLSHQGLR�� ,O� �� PDJJLR� OD� FRPPLVVLRQH� JLXVWL]LD� GHOOD� &DPHUD� DSSURYD� XQ� GLVHJQR� GL� OHJJH�JRYHUQDWLYR� VXL� SHUPHVVL�� FKH� GRSR� O¶DSSURYD]LRQH� GHOOD� &DPHUD� GLYHQWD� OD� OHJJH� Q����� GHO������������'¶RUD�LQ�SRL�L SHUPHVVL�YHUUDQQR�GDWL�VROR�LQ�³FDVL�HFFH]LRQDOL´�R�SHU�³HYHQWL�IDPLOLDUL�GL�SDUWLFRODUH�JUDYLWj´��3UDWLFDPHQWH�TXDVL�PDL��$GGLR�³UHLQVHULPHQWR´�
0D� LO� YHUR� FXRUH� GHOOD� FRQWURULIRUPD� FDUFHUDULD� q� OD� FUHD]LRQH�� SHU� GHFUHWR� LQWHUPLQLVWHULDOH������������� GL� XQD� UHWH� GL� VXSHUFDUFHUL�� R� ³FDUFHUL� VSHFLDOL´�� JHVWLWR� GD� XQ� ³VHUYL]LR� GL� VLFXUH]]D�HVWHUQR� GHJOL� LVWLWXWL� SHQLWHQ]LDUL´�� OD� FXL� GLUH]LRQH� YLHQH� DVVHJQDWD� DO� JHQHUDOH�'DOOD�&KLHVD�� FKH�O¶DQQR�GRSR�ULFHYHUj�DQFKH�LO�PDQGDWR�VSHFLDOH�RFFXOWR�SHU�FRPEDWWHUH�LO�WHUURULVPR��,� SULPL� FLQTXH� VXSHUFDUFHUL� YHQJRQR� LVWLWXLWL� QHO� OXJOLR� ������ )DYLJQDQD�� $VLQDUD�� &XQHR��)RVVRPEURQH�H�7UDQL��&KL� YHUUj� ³RVSLWDWR´� GD� TXHVWH� VWUXWWXUH"� /¶DVVHJQD]LRQH� H� LO� WUDVIHULPHQWR� DYYHQJRQR� D� WRWDOH�GLVFUH]LRQH� GHOO¶DPPLQLVWUD]LRQH� FDUFHUDULD�� H GLSHQGRQR� GDOOD� FRQGRWWD� GHO� GHWHQXWR��SDUWHFLSD]LRQH� D� ULYROWH� R� HYDVLRQL�� YLROHQ]D�� PD� DQFKH� VHJQDOD]LRQL� GL� VSLH� H� UDSSRUWL� GHOOH�JXDUGLH���QRQFKp�GDOOD�QDWXUD�GHO�UHDWR��EDQGD�DUPDWD��UDSLQD�D�PDQR�DUPDWD��HWF����6X�WDOL�GHFLVLRQL�QRQ�F¶q�DOFXQ�FRQWUROOR�GD�SDUWH�GHO�JLXGLFH�GL�VRUYHJOLDQ]D��6LD�SHU� OD�QHEXORVLWj�GHL�FULWHUL� DSSHQD�HVSRVWL�� VLD�SHU� OH�FRQGL]LRQL�GL� ³YLWD´�DO� ORUR� LQWHUQR�� OH�FDUFHUL�VSHFLDOL�VL�FROORFDQR�DO�GL�IXRUL�GHOOD�FRVWLWX]LRQDOLWj�H�DGGLULWWXUD�GHOOD�OHJDOLWj�RUGLQDULD��,Q�ILQ GHL� FRQWL�� QRQ� F¶q� YHUD� H� SURSULD� OHJJH� FKH� OH� DEELD� LVWLWXLWH� �SRHQD� VLQH� OHJH���� H� L� FULWHUL� GL�DVVHJQD]LRQH� UDSSUHVHQWDQR� DGGLULWWXUD� XQ� DUUHWUDPHQWR� ULVSHWWR� DO� 9HQWHQQLR�� /¶DUWLFROR� ���� GHO�UHJRODPHQWR� 5RFFR� GHO� ����� VWDELOLYD� FKH� L� GHWHQXWL� IRVVHUR� PDQGDWL� DOOD� ³FDVD� GL� ULJRUH´� SHU�GHFLVLRQH�GHO�JLXGLFH�GL�VRUYHJOLDQ]D��QRQ�SHU�GHFLVLRQH�DUELWUDULD�GHOO¶DPPLQLVWUD]LRQH��(FFR� OD� WHVWLPRQLDQ]D�GL�7RQLQR�3DUROL� �GHO� QXFOHR� ³VWRULFR´�GHOOH�%U��� UHVD�QHO� �����GXUDQWH� LO�SURFHVVR�DOOD�FRORQQD�³:DOWHU�$ODVLD´�
����GRSR����DQQL�D�PH�WROJRQR�DQFRUD�L�FROORTXL��LQILHULVFRQR�VXJOL�DIIHWWL��PL�FHQVXUDQR�OD�SRVWD��VHQ]D�SHQVDUH�D�WXWWL�JOL�DQQL�SDVVDWL��TXDQGR�DUULYDYD�OD�SRVWD�H�PDJDUL��VX�WUH�IRJOL��QH�PDQFDYD�XQR��SURSULR�VFLHQWLILFDPHQWH�SHU�LQILHULUH��GDOO¶$VLQDUD� LQ�SRL�� Oj�GRYH�F¶HUD� LO�&RQGRU� �&DUGXOOR�� OR�FKLDPDYDPR�LO�&RQGRU���FKH�FL�PLVH�VXELWR�LQ�FHOOH�QRQ�SL��JURVVH�GHOOH�FDPHUH�GL�VLFXUH]]D��LQ����FRQ�LO�EXJOLROR�H�LO�JDELQHWWR�Ou��SHU�PHVL�H�PHVL��>���@�+R�IDWWR�GXH�DQQL�GL�FDUFHUH�QRUPDOL��GDO�¶�� DO�¶����SRL��QHO�OXJOLR�¶���'DOOD�&KLHVD�DSUu�LO�FLUFXLWR�GHL�³FDPRVFL´��YHQQL�SUHOHYDWR�D�0RGHQD��D����.P��GD�FDVD��LQ�SLHQD�QRWWH�H�FRQ�O¶HOLFRWWHUR�YHQJR�SRUWDWR�DOO¶$VLQDUD�H�GD�Ou�QRQ�VH�QH�HVFH�SL��'D� � Ou� LQL]LD� XQD� WRUWXUD� WRWDOH�� GL� FROORTXL� FH� QH� VSHWWDQR� ��� DOO¶DQQR� H�� D� �����.P�� GL� GLVWDQ]D�� VH� QH� IDQQR� ����DOO¶DQQR��LVRODPHQWR��GD����DQQL�PL�VSRJOLDQR�����YROWH�DO�JLRUQR��WXWWRUD��VRQR�GHQXGDWR�GXH�YROWH�DO�JLRUQR���$$�99���)UDPPHQWL����GL�ORWWD�DUPDWD�H�XWRSLD�ULYROX]LRQDULD��4XDGHUQR�Q���GL�³&21752LQIRUPD]LRQH´��0LODQR�������S���
6DOWD� DJOL� RFFKL� LO� FRQWUDVWR� FRQ� OD� ULIRUPD� FDUFHUDULD��PD� VL� FDSLVFH� DQFKH� TXDQWR� TXHVW¶XOWLPD�IRVVH�IDOVD��� O¶DUWLFROR����SUHYHGHYD�FKH�L�GHWHQXWL�IRVVHUR�GHVWLQDWL�DG�³LVWLWXWL�SURVVLPL�DOOD�UHVLGHQ]D�GHOOH�IDPLJOLH´��PHQWUH�OH�FDUFHUL�VSHFLDOL�VL�WURYDQR�LO�SL��GHOOH�YROWH�LQ�FXOR�D�&ULVWR�� O¶DUWLFROR����EDVDYD�LO�WUDWWDPHQWR�FDUFHUDULR�VXL�³FRQWDWWL�FRQ�LO�PRQGR�HVWHUQR�H�L�UDSSRUWL�FRQ�OD�IDPLJOLD´��JOL�DUWLFROL��������H����HQWUDYDQR�QHOOR�VSHFLILFR�GL� WDOL�UDSSRUWL��VWDELOHQGR�WUD�O¶DOWUR�LO�GLULWWR�GHL�GHWHQXWL�D�³LQIRUPDUH�LPPHGLDWDPHQWH�L�FRQJLXQWL�H�OH�DOWUH�SHUVRQH�GD�HVVL�LQGLFDWH´�VXL�WUDVIHULPHQWL� R� VXOOH� SURSULH� FRQGL]LRQL� GL� VDOXWH�� 0D� QHOOH� FDUFHUL� VSHFLDOL� L� GLUHWWRUL� OLPLWDQR� L�
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FROORTXL� D� SURSULD� GLVFUH]LRQH�� 4XHOOL� FKH� YHQJRQR� FRQFHVVL� DYYHQJRQR� DWWUDYHUVR� XQ� YHWUR�DQWLSURLHWWLOH�� H� FL� VL� SDUOD� DO� FLWRIRQR�� 7XWWH� OH� FRQYHUVD]LRQL� YHQJRQR� UHJLVWUDWH�� L� VXRQL� H� OH�LPPDJLQL�GHL�FRQJLXQWL�GHIRUPDWL�GDO�YHWUR��4XDQWR�DL� WUDVIHULPHQWL��DYYHQJRQR� LQ� FRQWLQXD]LRQH��QHL�SULPL�WHPSL�SRFKL�GHWHQXWL�ULPDQJRQR�QHOOR�VWHVVR�VXSHUFDUFHUH�SHU�SL��GL�GXH�PHVL��/H�FDUFHUL�VSHFLDOL�QRQ�VRQR�WXWWH�XJXDOL��LQ�FLDVFXQR�GL�HVVL�VL�VSHULPHQWD�XQ�GLYHUVR�WLSR�GL�WRUWXUD�SVLFRORJLFD��D�)RVVRPEURQH��3V��VL�VWD�LQ�LVRODPHQWR����RUH�VX�����DOO¶$VLQDUD�VL�VWD�LQ�FHOOH�SLFFROH�GL�WUH�SHUVRQH����RUH�VX����VHQ]D�PDL�YHGHUH�QHVVXQ�DOWUR��FRVWUHWWL�D�XQD�VQHUYDQWH�LQWLPLWj�IRU]DWD��/D�FRVWDQWH�q�FKH�VL�q�LVRODWL�WUH�YROWH�� LVRODPHQWR�GDO�PRQGR�HVWHUQR �SDUHQWL��DPLFL��GLIHQVRUL���SHU�YLD�GHL�WUDVIHULPHQWL�FRQWLQXL��GHO�FRVWR�GHO�YLDJJLR��GHL�SHUPHVVL�GL�YLVLWD�IUHTXHQWHPHQWH�UHYRFDWL��LVRODPHQWR�GDO�UHVWR�GHOOD�SRSROD]LRQH�GHWHQXWD��LVRODPHQWR�WUD�L�VLQJROL�GHWHQXWL�DOO¶LQWHUQR�GHOOR�VWHVVR�VXSHUFDUFHUH��$OO¶$VLQDUD�L�GHWHQXWL�QRQ�SRVVRQR�DYHUH�IUDQFREROOL��SHU��IDUH�OD�GRFFLD�VRQR�FRQFHVVL�VROR���PLQXWL��QHOOH�FHOOH�O¶DFTXD�q�D�PDODSHQD�SRWDELOH�H�VSHVVR�YLHQH�D�PDQFDUH��LGHP�SHU�OD�OXFH��3HU�QRQ�SDUODUH�GHL�SHVWDJJL�GD�SDUWH�GHL�VHFRQGLQL�/R�VFRSR�GHOOH�FDUFHUL�VSHFLDOL�q� OD�GLVWUX]LRQH�SUHYHQWLYD�GHOOD�UHVLVWHQ]D�H�GHOOD�SHUVRQDOLWj�GHL�GHWHQXWL��/¶���������� ³,O� JLRUQDOH´� GL� ,QGUR� 0RQWDQHOOL� SXEEOLFD� XQ� UHSRUWDJH� GHO� YLFH�GLUHWWRUH� 0DULR�&HUYL� LQ� YLVLWD� DO� VXSHUFDUFHUH� GL� )RVVRPEURQH�� &HUYL� GHVFULYH� FRPSLDFLXWR� O¶LQXPDQLWj� GHO OD�VWUXWWXUD��H�RVVHUYD�VRGGLVIDWWR�
/H� FHOOH� GL� LVRODPHQWR� WRWDOH� �LQVRQRUL]]DWH�� FKH�SXz� HVVHUH� GLVFLSOLQDUH� R� JLXGL]LDOH���� VRQR� DQFRUD� LQ� DOOHVWLPHQWR��2JQXQD�GL�HVVH�KD�XQ�FRUWLOHWWR�VHSDUDWR�SHU�O¶DULD��&KL�FL�VDUj�GHVWLQDWR�QRQ�DYUj�FRQWDWWL�FRQ�DOWUL�>���@�'DO�SXQWR�GL�YLVWD�SVLFRORJLFR�LO�SDVVDJJLR�GDL�UHJLPL�ODVVLVWL�>�@�D�TXHVWR�UHJLPH�GL�SDUWLFRODUH�DWWHQ]LRQH�q�VWDWR�DYYHUWLWR�GXUDPHQWH��6L�KDQQR� PDQLIHVWD]LRQL� GL� QHYURVL�� /H� VXSHUFDUFHUL� UDSSUHVHQWDQR�� D� QRVWUR� DYYLVR�� XQ� YDOLGR� PH]]R� SHU� FRQFLOLDUH�VLFXUH]]D�H�ULIRUPD��1RQ�UHSUHVVLRQH��PD�SUHYHQ]LRQH��FDXWHOD��FRUUH]LRQH��FKH�VRQR��D�YROWH��QRQ�VROR�XQ�GLULWWR��PD�XQ�GRYHUH� GHOOR� VWDWR�� �0DULR� &HUYL�� FLW�� LQ� ,O� FDVR�&RFR� � 3URFHVVR� D�*LXOLDQR�1DULD�� &ROOHWWLYR� (GLWRULDOH� /LEULURVVL��0LODQR�������S����
4XDQWR� IRVVHUR� ³ODVVLVWL´� L� SUHFHGHQWL� UHJLPL� FDUFHUDUL� OR� GLPRVWUD� LO� WUDWWDPHQWR� VXELWR� GDJOL�³HVWUHPLVWL´� DQFKH� SULPD� GHOOD� IRUPDOL]]D]LRQH� GHO� FLUFXLWR� VSHFLDOH�� 3HU� HVVL� HVLVWH� JLj� XQ�WUDWWDPHQWR� ³VSHFLDOH´� DQFKH� DOO¶LQWHUQR�GHO� FDUFHUH�RUGLQDULR�� FKH�PLUD� D�SLHJDUH� OD� ORUR� LQWHJULWj�SVLFR�ILVLFD��OD�WUDILOD�LQL]LD�FRQ�O¶LVRODPHQWR��SRL�SURYRFD]LRQL��PLQDFFH��GLYLHWR�GL�IDUH�OD�GRFFLD�R�GL�ODYDUVL��LPSRVVLELOLWj�GL�FDPELDUVL�G¶DELWR��FRQWLQXL�FRQWUROOL��DSULUH�H�FKLXGHUH�GL�FDQFHOOL��QLHQWH�YLVLWH�PHGLFKH��FHOOH�VSRUFKH�H�XPLGH��GHVWDELOL]]D]LRQH�SVLFRORJLFD��LO�GHWHQXWR�YLHQH�VYHJOLDWR�SL��YROWH� D� QRWWH� FRQ� O¶DSSDUHQWH�PRWLYD]LRQH� GL� FRQWUROODUH� OH� VEDUUH�� LQ� UHDOWj� OR� VFRSR� q� WHQHUOR� LQ�FRQWLQXD� WHQVLRQH�� ,O� WXWWR� DFFRPSDJQDWR� GD� LQVXOWL� H� ERWWH�� /D� FDUDWWHULVWLFD� SULQFLSDOH� UHVWD�FRPXQTXH� O¶LVRODPHQWR�� QHVVXQ� FRQWDWWR� FRQ� DOWUL� HVVHUL� XPDQL� FKH�QRQ� VLDQR� OH�JXDUGLH�� QHVVXQD�QRWL]LD�GHL�SDUHQWL��FRUULVSRQGHQ]D�EORFFDWD�R�FRPXQTXH�ILOWUDWD��'RSR�TXHVWR�SULPR�SHULRGR��SDUWH�XQ�QXRYR FLFOR��FKH�DOWHUQD�O¶LVRODPHQWR�DO�VRYUDIIROODPHQWR�LQ�FHOOH� SLFFROLVVLPH�� FRQ� WUDVIHULPHQWL� LPSURYYLVL� GD� XQ� FDUFHUH� DOO¶DOWUR�� SURJUDPPDWL�VFLHQWLILFDPHQWH�FRQ�OR�VFRSR�GL�LPSHGLUH�TXDOXQTXH�IRUPD�GL�VRFLDOL]]D]LRQH�R� � SHJJLR�FKH�PDL��RUJDQL]]D]LRQH� WUD� L� GHWHQXWL� SROLWLFL�� H� RYYLDPHQWH� SHU� UHQGHUH� GLIILFLOH� LO� FRQWDWWR� FRQ� SDUHQWL��DPLFL� H� FRO� SURSULR� DYYRFDWR� GLIHQVRUH�� ,� WUDVIHULPHQWL� DYYHQJRQR� VHPSUH� DOO¶DOED�� R� FRPXQTXH�TXDQGR� WXWWL� L�GHWHQXWL� VRQR�QHOOH�FHOOH��XQD�VTXDGUD�GL�VHFRQGLQL�SUHOHYD� LO�GHWHQXWR�FRVu�FRPH�VL�WURYD�� LQ� SLJLDPD� R� LQ� PXWDQGH�� VHQ]D� FRQVHQWLUJOL� GL� DYYLVDUH� R� VDOXWDUH� QHVVXQR�� Qp� SUHOHYDUH�RJJHWWL�SHUVRQDOL��YHVWLWL��OLEUL��FLER���6SHVVR�QRQ�q�VXIILFLHQWH�WUDVIHULUH�XQ�VROR�FRPSDJQR��FRVu� WXWWLL� FRPSDJQL� GL� XQ� EORFFR� YHQJRQR� LPSURYYLVDPHQWH� VSDUSDJOLDWL� SHU� L� PHDQGUL� GHO� VLVWHPD�FDUFHUDULR��
1HOOH� SULJLRQL� OD� VLWXD]LRQH� SHJJLRUD� XOWHULRUPHQWH� QHO� ������ TXDQGR� LO� PLQLVWUR� GL� JUD]LD� H�JLXVWL]LD�� DYYDOHQGRVL� GHOO
DUW���� GHOOD� ³ULIRUPD´� FDUFHUDULD�� GLVSRQH�� LQ� GHWHUPLQDWH� FDUFHUL� R�DGGLULWWXUD� LQ� VLQJROH� VH]LRQL� �VXELWR� ULEDWWH]]DWH� L� ³EUDFFHWWL� GHOOD� PRUWH´��� OD� VRVSHQVLRQH� �DSSDUHQWHPHQWH� VHQ]D� PRWLYR� � GL� DOFXQH� UHJROH� H� LVWLWXWL� SUHYLVWL� GDOOD� OHJJH� ����� ,� GHWHQXWL�
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YHQJRQR� VRWWRSRVWL� D� LQILQLWH� FRVWUL]LRQL� H� XPLOLD]LRQL�� ILQR� DOOH� SHQH� G
LQIHUQR� GHOOD� FRVLGGHWWD�³SULYD]LRQH�VHQVRULDOH´��FRVD�FKH�DYYLHQH�JLj�GD�WHPSR��FRQ�WUDJLFL�ULVXOWDWL��QHL�VXSHUFDUFHUL�GHOOD�*HUPDQLD�IHGHUDOH��,Q� DOFXQH� FDUFHUL� L� GHWHQXWL� YHQJRQR� SULYDWL� GL� RJQL� HIIHWWR� SHUVRQDOH� �FRPSUHVL� L� IRUQHOOL� SHU�FXFLQDUH�LQ�SURSULR��H�VSHVVR�O
DOLPHQWD]LRQH�IRUQLWD�GDO�FDUFHUH�q�LQVXIILFLHQWH���VRQR�FKLXVL�LQ�FHOOH�PLQXVFROH�� LQ� LVRODPHQWR� WRWDOH�� FRQ� XQD� VROD� RUD� G
DULD� JLRUQDOLHUD�� SHU� YLD� GHL� FLWRIRQL� H� GHOOD�FRPSOHWD� DXWRPD]LRQH� GL� SRUWH� H� FDQFHOOL�� QRQ� KDQQR� TXDVL� QHVVXQ� FRQWDWWR� FRO� SHUVRQDOH� GL�FXVWRGLD�� VRQR� FRQWLQXDPHQWH� VRUYHJOLDWL� GD� WHOHFDPHUH�� ULSHWXWDPHQWH� SHUTXLVLWL� H� SULYDWL� LO� SL��SRVVLELOH�GL�VWLPROL�VHQVRULDOL��UXPRUL��FRORUL��VSD]LR�YLVLYR���8Q�JUXSSR�GL�DYYRFDWL�PLODQHVL�VSRUJH�GHQXQFLD� FRQWUR� LO�PLQLVWUR�SHU�RPLVVLRQH� H� DEXVR� LQ� DWWL� G
XIILFLR�� H�FRQFRUVR� LQ�DEXVR�G
DXWRULWj�FRQWUR�GHWHQXWL��,�IDPLOLDUL�GHL�GHWHQXWL�LQVFHQDQR�GXUH�SURWHVWH�FRQWUR�O
DUW�����,�³EUDFFHWWL�GHOOD�PRUWH´�VRQR�SHU�FKL�QRQ�³FROODERUD´�H�QRQ�VL�³SHQWH´��7UD�TXHVWL� � QRQ�YD�PDL�GLPHQWLFDWR� � YL� q� DQFKH� FKL� VL� SURIHVVD� LQQRFHQWH�� (VVHUH� LQYHVWLWL� GDOOD� PDFFKLQD� JLXGL]LDULD�HTXLYDOH�RUPDL�D�GLVFHQGHUH�QHOO
DGH�WHFQRORJLFR��VEDWWXWL�GD�XQD�EROJLD�GL�GDQQDWL�DOO
DOWUD��HVSRVWL�D�RJQL�WLSR�GL�DEXVR�H�VRSUXVR�
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���1HVVXQR�VL�DVSHWWD�O
,QTXLVL]LRQH�VSDJQROD
>/¶LPSLDQWR� GHO� SURFHVVR� �� $SULOH@� KD� ULSURSRVWR� QHO� QRVWUR� SDHVH� XQ� PRGHOOR� GL� SURFHVVR� SHQDOH� GD� 6DQWD�,QTXLVL]LRQH��QRQ�SL��FRPH�YHULILFD�HPSLULFD�H�LQGXWWLYD�GL�LSRWHVL�DFFXVDWRULH�FRQVLVWHQWL�LQ�IDWWL�GHWHUPLQDWL��PD�FRPH�HVHUFLWD]LRQH� ORJLFD�� SHWL]LRQH� GL� SULQFLSLR� R� DUJRPHQWD]LRQH� FLUFRODUH� H� WDXWRORJLFD� VX� LSRWHVL� SROLWLFKH�DVVLRPDWLFDPHQWH�DVVXQWH�FRPH�YHUH��1HJUL�q�LO�FDSR�H�GXQTXH�QRQ�SXz�QRQ�DYHU�FRQFRUVR�QHL�UHDWL�FRPPHVVL�GD�7L]LR�H�GD�&DLR D� OXL� OHJDWL�H�DVVRFLDWL��7L]LR�q�DPLFR�R�FRQWLJXR�GL�1HJUL��R�FRQWLJXR�GHO�FRQWLJXR�GL�1HJUL�H�TXLQGL�FRQ� OXL�FRQFRUUH�QHL�UHDWL�GL�DVVRFLD]LRQH�VRYYHUVLYD�H�R�EDQGD�DUPDWD�H�R�LQVXUUH]LRQH��1HJUL��6FDO]RQH��3LSHUQR��)HUUDUL�%UDYR�QRQ� KDQQR� ODVFLDWR� GLHWUR� GL� Vp� SURYH�� PD� FLz� FRQIHUPD� OD� ORUR� TXDOLWj� GL� FDSL� RFFXOWL� H� FODQGHVWLQL� H� O¶HIILFLHQ]D�GLDEROLFD�H�DGGLULWWXUD�µLO�PLUDFROR�RUJDQL]]DWLYR¶�GHOOD�ORUR�DVVRFLD]LRQH�/XLJL�)HUUDMROL��FLW��LQ��,YDQ�3DOHUPR��&RQGDQQD�SUHYHQWLYD��&URQDFD�GL�XQFODPRURVR�FDVR�JLXGL]LDULR�FKH�VL�YXROH�GLPHQWLFDUH��LO���$SULOH��7XOOLR�3LURQWL�(GLWRUH��1DSROL�����
1HL�SURVVLPL�FDSLWROL�FL�LQROWUHUHPR�QHO�ODELULQWR�GHOO
LQFKLHVWD���$SULOH�H�GHL�VXRL�SURGURPL��QHOOH�FRVWUX]LRQL� SDUDQRLFKH� GHO� FRVLGGHWWR� 7HRUHPD� &DORJHUR�� QHOOD� JLXQJOD� HWLFD� GHO� ³SHQWLWLVPR´��HOHPHQWR� VWUXWWXUDOH� GHO� 1XRYR� 'LULWWR� FUHDWR� GDOO
HPHUJHQ]D����� 0D� SULPD� q� QHFHVVDULR� WRUQDUH�LQGLHWUR�GL�TXDOFKH�VHFROR��6L� VRQR� SL�� YROWH� PHVVL� LQ� HYLGHQ]D� DOODUPDQWL� SDUDOOHOLVPL� WUD� LO� PRGHUQR�PHWRGR� LQTXLVLWRULR��XOWHULRUPHQWH� LPEDUEDULWR� D� FROSL� GL� OHJJL� VSHFLDOL�� H� OH� DQWLFKH� FDFFH� DOOD� VWUHJD� R� DOO
HUHWLFR�� ,�PHWRGL�G
LQGDJLQH�H�G
LQWHUURJDWRULR�GHOOD�0DJLVWUDWXUD�LQTXLUHQWH��LO�FDUFHUH�SUHYHQWLYR�XVDWR�FRPH�VWUXPHQWR� GL� SUHVVLRQH� ILVLFD� H� SVLFRORJLFD� VXOO¶LQGDJDWR�� OD� FRPSOHWD� LQYHUVLRQH� GHOO
RQHUH� GHOOD�SURYD��LO�³SHQWLWLVPR´�FRPH�SLHWUD�DQJRODUH�GHOOH�LVWUXWWRULH�H�GHO�GLEDWWLPHQWR��LO�SULQFLSLR�VHFRQGR�FXL� R� VL� q� GHODWRUL� R� VL� q� ILDQFKHJJLDWRUL� �IDXWRUHV����� (
� WXWWR�PROWR� VLPLOH� D� TXDQWR� DYYHQLYD� QHL�SURFHVVL� GHOO¶,QTXLVL]LRQH� VSDJQROD� R� GL� TXHOOD� URPDQD� �LO� 6DQW¶8IIL]LR��� R� GXUDQWH� O¶HPHUJHQ]D�XQWRUL� GHO� ����� D�0LODQR� �HYHQWL� UDFFRQWDWL� GD�3LHWUR�9HUUL� QHOOH�2VVHUYD]LRQL� VXOOD� WRUWXUD H� GD�0DQ]RQL� QHOOD� 6WRULD� GHOOD� FRORQQD� LQIDPH��� R� DQFRUD� GXUDQWH� OD� FDFFLD� DOOH� VWUHJKH� GHO� ����� D�6DOHP��VWRULD�QDUUDWD�GD�$UWKXU�0LOOHU�QHO�VXR�LPSUHVFLQGLELOH�GUDPPD�7KH�&UXFLEOH��3DUDGRVVDOPHQWH�� QHJOL� VWHVVL� DQQL� LQ� FXL� YHQLYD� LPSRVWD� OD� OHJLVOD]LRQH� G¶HPHUJHQ]D�� VL� VWDYD�ODYRUDQGR� � LQYHUR�� FRQ� ULWPR� EUDFKLFDUGLFR� � DOOD� ULIRUPD� GHO� FRGLFH� GL� SURFHGXUD� SHQDOH� �FKH�VDUHEEH�HQWUDWR�LQ�YLJRUH�VROR�QHO�������FIU��FDS������RYYHUR�DO�SDVVDJJLR�GDO�VLVWHPD�³LQTXLVLWRULR´�GHO�VRSUDYYLVVXWR�RUGLQDPHQWR�IDVFLVWD�D�TXHOOR�³DFFXVDWRULR´�G¶LVSLUD]LRQH�DQJORVDVVRQH��3HU� IDU�FDSLUH� OD�GLVWLQ]LRQH� WUD� L�GXH�VLVWHPL�� ULFRUUHUHPR�D�XQ�FXULRVR� LSVH�GL[LW��FRVu�3LHU/XLJL�9LJQD��H[�SURFXUDWRUH�GHOOD�UHSXEEOLFD�D�)LUHQ]H��DWWXDOH�VXSHUSURFXUDWRUH�DQWLPDILD�
2YYLD�O¶LGHD�H�SHUYHUVR�OR�VYLOXSSR��FROSHYROH�R�QR��O¶LQTXLVLWR�VD�FRVH�LPSRUWDQWL�H�VH RJQL�VXD�PHPRULD�WUDVSDULVVH��LO�FDVR� VDUHEEH� LQIDOOLELOPHQWH� ULVROWR�� %LVRJQD� FKH� O¶DQDOLVWD� JOL� HQWUL� LQ� WHVWD�� GD� RJQL� SRVVLELOH� VSLUDJOLR�� 4XHVWD�VHPHLRWLFD�QRQ�DPPHWWH�O¶LUULOHYDQWH��VIXPDWXUH�VRPDWLFKH�R�IRQHWLFKH�ILQLVFRQR�D�YHUEDOH��³UHVSRQGLW��IOHFWHQV�FDSXW�HW�VXEPLVVD�YRFH´�� ³QRQ� VR�QLHQWH´�� DQQRWD� LO�YHUEDOL]]DQWH��&RQVHJXHQ]LDOH�D� WDOH� LPSRVWD]LRQH�q� LO� ULFRUVR�DOOH�³SDUROH�FRDWWH´��TXHOOH�HVWRUWH�DWWUDYHUVR�OD�WRUWXUD�� FRQVLGHUDWD�XQ�PH]]R�FODVVLFR�SHU�OD�VFRSHUWD�GHOOD�YHULWj��ULSRVWD�DOO¶LQWHUQR�GHOO¶DFFXVDWR� � H� FKH�� DFTXLVLWD� DOO¶DUVHQDOH� SHQDOLVWLFR� FRQ� 8OSLDQR�� YL� GXUD� FLQTXHFHQWR� DQQL�� (� G¶DOWUD� SDUWH�� VL�WHRUL]]D��UHVLVWHQGR�DL�WRUPHQWL�O¶LQTXLVLWR�LQQRFHQWH�SXUJD�JOL�LQGL]L�0XWD� OD� SURVSHWWLYD� FRQ� O¶DFFXVDWRULR�� TXL� OD� ULFHUFD� GHOOD YHULWj� �LO� QRXPHQR�� IRUVH�� q� DIILGDWD� DOOD� GLDOHWWLFD�� DOOD�SRVL]LRQH�SDULWDULD�GHOO¶DFFXVD�H�GHOOD�GLIHVD�FKH�FRQVHQWH�GL�HVSULPHUH�H�GL�SURVSHWWDUH�DO�JLXGLFH�� WHU]R�H�FRPXQTXH�QRQ� LPSHJQDWR�QHOOD� ULFHUFD� � L�YDUL�YROWL� FKH� OD� VWRULD�GHO� IDWWR�FULPLQRVR�SRVWR�DO� VXR�JLXGL]LR�RIIUH��(G� LO�JLXGL]LR�GRYUj� IRQGDUVL� QRQ� VX� TXHOOR� FKH� O¶DFFXVDWRUH� KD� VROLWDULDPHQWH� UDFFROWR�� PD� VX� TXDQWR�� GDYDQWL� DO� JLXGLFH�� VDUj�GLDOHWWLFDPHQWH�HPHUVR�GDOO¶HVDPH�� GHILQLWR��DSSXQWR�� LQFURFLDWR�� GHOOH�SDUWL�H�GHL� WHVWLPRQL��,QWURGX]LRQH�D��*LRUJLR�6DYLDQH��/¶LQTXLVLWR��7DVFDELOL�HFRQRPLFL�1HZWRQ���������
/¶HPHUJHQ]D�VHUYH�DQFKH�D�YDQLILFDUH�WDOH�ULIRUPD��SHUFKp�WDOH�SURJUHVVR�DYYHQJD�VROR�VX�XQ�SLDQR�GL� VLPXOD]LRQH�� PHQWUH� LO� SRWHUH� JLXGL]LDULR� HVSHULVFH� H� D� VXD� YROWD� LPSRQH� XQD� UHJUHVVLRQH�VRVWDQ]LDOLVWLFD DOOH� WHQHEUH� GHO� SL�� SXUR VLVWHPD� LQTXLVLWRULR�� /¶HPHUJHQ]D� q� XQD� YHUD� H� SURSULD�FRQWURULIRUPD�SUHYHQWLYD��



��

3HU� FDSLUH�PROWL� ULIHULPHQWL� GL� FXL� DEERQGDQR� L� FDSLWROL� VXFFHVVLYL�� q� QHFHVVDULR� GHVFULYHUH� FRQ�HVHPSL� FRQFUHWL� OR� VYLOXSSR� H� O¶DSSOLFD]LRQH� QHL� VHFROL� GHO� VLVWHPD� LQTXLVLWRULR�� ULQYHQHQGRQH� OD�PDWULFH�LQ�TXHO�³PRGHOOR�FDWWROLFR´�FKH�QHO�;9,�H�QHO�;9,,�VHFROR�SHU�SULPR�IHFH�GHOOD�³FXOWXUD�GHO�VRVSHWWR´�XQ�YHUR�H�SURSULR�VXSSRUWR�JLXULGLFR��FDUDWWHULVWLFD�³HVWHVD��SRL��GDO�SRWHUH�ODLFR��FKH�VH�QH�q� DSSURSULDWR�� D� WXWWH� OH� IRUPH� GL� ³GHYLDQ]D´� SROLWLFD� FKH� FRQWUDVWLQR� FRQ� OD� OLQHD� ³WRWDOL]]DQWH´��RUWRGRVVD��LPSRVWD�GD�FKL�VWD�D�FDSR�GHOOH�LVWLWX]LRQL´��0HUHX��RS��FLW���S������1RQ�VL�WUDWWD�FHUWR�GL�XQD� EUHYH� VWRULD� GHOO¶,QTXLVL]LRQH� �YH� QH� VRQR� JLj� WURSSH��� FL� OLPLWHUHPR� D� GHVFULYHUH� DOFXQH�SURFHGXUH�� SHU� HYLGHQ]LDUH� OH� VRPLJOLDQ]H� FRQ� TXDQWR� VXFFHGH� QHOO¶,WDOLD� GHOO¶HPHUJHQ]D� GD�YHQW¶DQQL�D�TXHVWD�SDUWH��>�@$OFXQH� RVVHUYD]LRQL� SUHOLPLQDUL�� SULPD� GHOO¶LPSRUVL� GHO� ³PHWRGR� FDWWROLFR´� LO� GLULWWR� URPDQR��FRGLILFDWR�QHO� FRVLGGHWWR�'LJHVWR�� VL�EDVDYD� VXO� VLVWHPD�DFFXVDWRULR� �³SHU�DFFXVDWLRQHP´��� WHU]LHWj�GHO�JLXGLFH��SDULWj�WUD�OH�SDUWL�� LQVXVVLVWHQ]D�GHL�PHUL�³LQGL]L´��D�SURYD�VL�RSSRQHYD�SURYD���³SRHQD�FDOXPQLDH´� �FLRq� OHJJH GHO� WDJOLRQH�� SHU� O¶DFFXVDWRU VH� O¶DFFXVD� ULVXOWDYD� IDOVD�� 1HO� 'LJHVWR VL�OHJJH��³FRJLWDWLRQLV�SRHQDP�QHPR�SDWLWXU´��QHVVXQR�SXz�HVVHUH�SXQLWR�SHU�LO�>VXR@�SHQVLHUR��8Q¶DOWUD�SUHVFUL]LRQH� q� ³LQ� GXELR� SUR� UHR´�� PHJOLR� DVVROYHUH� XQ� FROSHYROH� FKH� FRQGDQQDUH� XQ� LQQRFHQWH��$QFRUD�� QRQ� VL� FRQGDQQD� XQ� DVVHQWH� �FRQWXPDFH��� 1HDQFKH� QHOOH� 6DFUH� 6FULWWXUH� YL� q� WUDFFLD� GL�VLVWHPD� LQTXLVLWRULR�� ,O� ³FRGLFH� GL� SURFHGXUD´� SUHVFULWWR� GD�'LR� WUDPLWH�0RVq� KD� XQ¶LPSRVWD]LRQH�VTXLVLWDPHQWH�GLEDWWLPHQWDOH�� VLPLOH�D�TXHOOD�URPDQLVWLFD�SHU�DFFXVDWLRQHP��9HGDVL�'HXWHURQRPLR�����������
8Q� VROR� WHVWLPRQLR� QRQ� DYUj� YDORUH� FRQWUR� DOFXQR�� SHU� TXDOVLDVL� FROSD�� H� SHU� TXDOVLDVL� SHFFDWR�� TXDOXQTXH� SHFFDWR�TXHVWL�DEELD�FRPPHVVR��LO�IDWWR�GRYUj�HVVHUH�VWDELOLWR�VXOOD�SDUROD�GL�GXH�R�GL�WUH�WHVWLPRQL��4XDORUD�XQ�WHVWLPRQLR�LQLTXR�VL�DO]L�FRQWUR�TXDOFXQR�SHU�DFFXVDUOR�GL�ULEHOOLRQH�� L�GXH�XRPLQL�IUD� L�TXDOL�KD�OXRJR�OD�FDXVD�FRPSDULUDQQR�GDYDQWL�DO�6LJQRUH�� GDYDQWL� DL� VDFHUGRWL� H� DL� JLXGLFL� LQ� FDULFD� LQ� TXHL� JLRUQL�� ,� JLXGLFL� LQGDJKHUDQQR� FRQ� GLOLJHQ]D� H�� VH� TXHO�WHVWLPRQLR�ULVXOWD�IDOVR�SHUFKp�KD�GHSRVWR�LO�IDOVR�FRQWUR�LO�VXR�IUDWHOOR��IDUHWH�D�OXL�TXHOOR�FKH�HJOL�DYHYD�SHQVDWR�GL�IDUH�DO�VXR�IUDWHOOR��&RVu�HVWLUSHUDL�LO�PDOH�GL�PH]]R�D�WH�
7DOL�FDUDWWHULVWLFKH� � D�SDUWH�RYYLDPHQWH� OD� OHJJH� GHO� WDJOLRQH� � VRQR�VRSUDYYLVVXWH�SHU�VHFROL�QHO�GLULWWR� DQJORVDVVRQH�� XQLFD� pQFODYH JLXULGLFD� SDU]LDOPHQWH� LPPXQH� DO� FRQWDJLR� GHO� ³PRGHOOR�FDWWROLFR´�FRQWLQHQWDOH�
/¶,QTXLVL]LRQH�YLHQH�LVWLWXLWD�QHO������GD�XQD�EROOD�GL�*UHJRULR�,;��DOOR�VFRSR�GL�SHUVHJX LWDUH�JOL�HUHWLFL� H� LPSHGLUH� LO� ORUR� SURVHOLWLVPR� QHOOH� FDPSDJQH�� ,O� ³PDQGDWR� VSHFLDOH´� YLHQH� DIILGDWR�SULQFLSDOPHQWH�DOO¶RUGLQH�GHL�GRPHQLFDQL� �FKH�SUHVWR�VL�PHULWDQR� LO�QRPLJQROR�GL�³GRPLQL�FDQHV´��FDQL�GHO�VLJQRUH���D�FXL�YHQJRQR�DVVHJQDWL�SULYLOHJL�GL� FDVWD�� FRPH�TXHOOR�GL�DVVROYHUVL�D�YLFHQGD� �SHU�WUDVIRUPDUOL�LQ�XQ�YHUR�H�SURSULR�FRUSR�VHSDUDWR��DQWHVLJQDQR�GHJOL�RGLHUQL�VHUYL]L�VHJUHWL��
3ULPR�³VWUDSSR´�FRO�GLULWWR�URPDQR��O¶,QTXLVL]LRQH�SURFHGH�DQFKH�G¶XIILFLR��³SUR�ERQR�ILGHL´��SHU�LO�EHQH�GHOOD IHGH���VXOOD�EDVH�GHOOD�³SUDHVXPSWLR�FXOSDH´��1RQ�F¶q�ELVRJQR�GL�XQD�IRUPDOH�DFFXVDWLR��D�WUDVFLQDUH�XQD�SHUVRQD�GL�IURQWH�DO�WULEXQDOH�VSHFLDOH�VRQR�VXIILFLHQWL�FKLDFFKLHUH�H�GLFHULH��6L�WUDWWD�GHOOD�GLIIDPDWLR��³GLFHVL�DOFXQR�GLIIDPDWR�G¶KHUHVLD�TXDQGR�q�IDPD�H�YRFH�SXEEOLFD�FRPPXQHPHQWH�DSSUHVVR� D� WXWWL� �R� OD�PDJJLRU� SDUWH� GHOOD� FLWWj�� YLFLQDWR� R� YLOOD�� FK¶HJOL� DEELD� SUHGLFDWD� R� GLIHVD�O¶KHUHVLD��R�LQ�DOWUR�PRGR�DGHULWR´��(��0DVLQL��LQ��0HUHX��RS��FLW���S������$O�;,,,�H�DO�;,9�VHFROR�ULVDOJRQR�L�YDUL�PDQXDOL�G¶LQTXLVL]LRQH��FKH�WRUQHUDQQR�SUHSRWHQWHPHQWH�LQ�YRJD� � FRQ� OD� FRQWURULIRUPD�R� ³ULIRUPD�FDWWROLFD´�GL�3DROR� ,,,�� D� SDUWLUH�GDO� IDWLGLFR�������DQQR�GHOO¶LQGL]LRQH� GHO� &RQFLOLR� GL� 7UHQWR�� 4XHOOD� UDSSUHVHQWDWD� GDL� SURWHVWDQWL� q� OD� SULPD� HPHUJHQ]D�PRGHUQD��/D�VILO]D�GL�EROOH�SDSDOL�HPDQDWH�D�SDUWLUH�GDO������VRPLJOLD�PROWR�DO�³SDFFKHWWR´�GL�OHJJL�VSHFLDOL� HVDPLQDWR� QHL� FDSLWROL� VFRUVL�� 5LFRUGLDPR� OH� SL�� VLJQLILFDWLYH�� D� FRPLQFLDUH� GDOOH� WUH�HPDQDWH�GD�3DROR�,,,�QHOO¶DQQR�IDWLGLFR�� OD� /LFHW� DE� LQLWLR� UHFXSHUD� WXWWD� OD� OHJLVOD]LRQH� PHGLHYDOH�� PD� FHQWUDOL]]D� OH� IXQ]LRQL�GHOO¶,QTXLVL]LRQH�FUHDQGR�LO�6DQW¶8IIL]LR��/R� LXV�LQTXLUHQGL��SURFHGHQGL�HW�LXGLFDQGL QRQ�DSSDUWLHQH�SL��DL�YHVFRYL�EHQVu�DJOL�LQTXLVLWRUL�JHQHUDOL QRPLQDWL�GDO�SDSD��



��

� OD ,Q�DSRVWROLFL� FXOPLQLV�HVWHQGH� D� WXWWL� LO� ³VRVSHWWR´�� FRQ� O¶HFFH]LRQH�GHL� YHVFRYL� �XQGLFL� DQQL�GRSR��OD�5RPDQXV�SRQWLIH[ GL�3DROR�,9�LQFOXGHUj�DQFKH�ORUR��� OD &XSLHQWHV�LXGDHRV�GLVFLSOLQD�WHPSL�H�PRGL�GHOOD�FRQYHUVLRQH�IRU]DWD�GHJOL�HEUHL��$�VHJXLUH��OH�EROOH�HPDQDWH�GD�*LXOLR�,,,��FKH�SXUH�FRQVHUYD�IDPD�GL�SDSD�³PLWH´��� OD�&XP�PHGLWDWLR�FRUGLV YLHWD�LO�SRVVHVVR�GL�OLEUL�OXWHUDQL�R�FRPXQTXH�HUHWLFL��R�VRVSHWWL�G¶HUHVLD�� OD� ,OOLXV� TXL�� GHO� ������ GLVFLSOLQD� LO� SHQWLPHQWR� H� O¶DELXUD�� H� ILVVD� SHQH� SHVDQWLVVLPH� SHU� JOL�LPSHQLWHQWL��QHO�JHUJR�GHOO¶DQWL�WHUURULVPR��JOL�³LUULGXFLELOL´��� OD�/LFHW�D�GLYHUVLV SUHYHGH�OD�VFRPXQLFD�SHU�FKLXQTXH�LQWHUIHULVFD�QHO�ODYRUR�GHJOL�LQTXLVLWRUL�� OD�,Q�PXOWLV�GHSUDYDWLV��GHO�������SUHYHGH�OD�SHUIRUD]LRQH�GHOOD�OLQJXD��OD�IXVWLJD]LRQH�H�L�ODYRUL�IRU]DWL� SHU� L� EHVWHPPLDWRUL� SOHEHL�� XQD� PXOWD�� OD� SHUGLWD� GL� WLWROL� H� EHQHILFL�� LO� GLYLHWR� GL� IDUH�WHVWDPHQWR�H�XQ�EDQGR�GL�WUH�DQQL�GDOO¶XUEH�SHU�L�QRELOL��
,O� ³PRGHOOR� FDWWROLFR´�� HVFOXVD� O¶,QJKLOWHUUD� GHOOD�3HWLWLRQ� RI�5LJKW �������� YLHQH� LPLWDWR� LQ� WXWWD�(XURSD��DQFKH�GDL�SURWHVWDQWL��9HGLDPR�QHL�GHWWDJOL�FKH�SURFHGXUH�QH�GHULYDQR�/D�&KLHVD�SUHVFULYH� OD�GHOD]LRQH�DQRQLPD�FRPH�GRYHUH�H� �YLUW��FLYLFD��SHQD� O¶HVVHUH�FRQVLGHUDWL�FRPSOLFL��³1RQ�UHYHODQGR GLFLWXU�KDHUHWLFRUXP�IDXWRU´��
(� VLFFRPH�� VH� LQ� TXDOFKH� SHUVRQD� SHU� GLVDYHQWXUD� VL� VFRSULVVH� OD� SHVWH�� RJQ¶XQR� FRUUHULD� D� IDUOR� VDSHUH� D� FKL�ELVRJQDVVH��DFFLz�FRVu�IDWWR�PDOH�FRQWDJLRVR�QRQ�DQGDVVH�VHUSHQGR�QHJOL�DOWUL��FRVu�VHPSUH��FK¶HL�VL�VD�R�VL�VRVSHWWD��FKH�DOFXQR�VLD�KHUHWLFR�R�VRVSHWWR�G¶KHUHVLD��DFFLRFKp�TXHVWD�PDOHGHWWD�SHVWH�QRQ�VL�GLIIRQGD�QHJOL�DOWUL��VL�GHH�VHQ]D�DOFXQD�SUHFHGHQWH� FRUUHWLRQH�� VRWWR� SUHFHWWR� REOLJDQWH� D� SHFFDWR� PRUWDOH�� GHQRQWLDU� TXDQWR� SULPD� DOO¶,QTXLVLWRUH�� RYYHUR�DOO¶RUGLQDULR� GHO� OXRJR�� 1p� SXz� FKLXQTXH� VLD� WUDODVFLDUH� GL� FLz� HVHJXLUH� LQIUD� OR� VSDWLR� GL� GRGLFL� JLRUQL�� WHUPLQH�SHUHQWRULDPHQWH�DVVHJQDWR�D�GRYHU�IDUH�VLPLOH�GHQRQWLD��DQFR�VRWWR�SHQD�GL�VFRPXQLFD�ODWDH�VHQWHQWLDH GL�LQFRUUHUVL LSVR�IDFWR��H�DOWUH�SHQH���0DVLQL� LQ��0HUHX��RS��FLW���S�����
/D� IRUPD�SURFHVVXDOH�³SHU�GHQXQWLDWLRQHP´�VRVWLWXLVFH�GHO� WXWWR�TXHOOD�³SHU�DFFXVDWLRQHP´��1RQ�VROR� QRQ� F¶q� OD� ³SRHQD� FDOXPQLDH´�� PD� LO� GHODWRUH� q� FRSHUWR� GDO� VHJUHWR�� $OO
LQTXLVLWR� QRQ� VL�FRPXQLFD�PDL�OD�IRQWH�GL�³SURYD´��
&RQ�GHFUHWR�GHOOD�&RQJUHJD]LRQH�GHOOD�6DQWD�,QTXLVL]LRQH��LQ�GDWD���PDJJLR�������JOL�LOOXVWULVVLPL�FDUGLQDOL�LQTXLVLWRUL�JHQHUDOL�� ULXQLWL� LQ� FRQJUHJD]LRQH� RUGLQDULD�� ULEDGLVFRQR� FKH� DOO
LPSXWDWR� GHYH� HVVHUH� GHWWD� VROR� OD� VRVWDQ]D� GHOOH�GHSRVL]LRQL�GHL�WHVWLPRQL�D�FDULFR��VHQ]D�LO�QRPH�GHJOL�DFFXVDWRUL��³DEVTXH�QRPLQXP�SXEOLFDWLRQH´��H�VHQ]D�FKH�FL�VLD�OD�SRVVLELOLWj� GL� LQGLYLGXDUOL� SHU� TXDOFKH� SDUWLFRODUH� FLUFRVWDQ]D�� R� GDOOD� QDWXUD� GHOOH� GHSRVL]LRQL� IDWWH��$EELDPR� FRVu� OD�PLVWLILFD]LRQH�SURFHVVXDOH��&RQ� TXHVWR� VLVWHPD� O
LPSXWDWR� QRQ� VROR� QRQ� GHYH� FRQRVFHUH� LO� QRPH�GHOO
DFFXVDWRUH��PDDQFKH� O
DFFXVD� QRQ� GRYUj� HVVHUH� SUHFLVD� H� FLUFRVWDQ]LDWD�� PD� VIXPDWD� H� PDVFKHUDWD�� /H� UDJLRQL� JLXVWLILFDQWL� TXHVWH�GLVSRVL]LRQL��L�³PDHVWUL´�OH�WURYDQR�QHO�JUDYH�SHULFROR�QHO�TXDOH�VDUHEEH�LQFRUVR�LO�GHQXQ]LDQWH�VH�LO�VXR�QRPH�IRVVH�VWDWR�UHVR�SXEEOLFR���,ELGHP��SS�����������
7DOH� PHWRGR� SDVVD� SHU� RVPRVL� QHO� JLXGL]LDULR� ³FLYLOH´�� VL� SHQVL� DOOD� FDFFLD� DL� SUHVXQWL� XQWRUL�PLODQHVL��
$OORUD� L� JLXGLFL� RVDURQR� ULQIDFFLDUOL� FKH� TXHVWR� HUD� FRQWUDULR� QRQ� VROR� DO� VXR� HVDPH�� PD� DOOD� GHSRVL]LRQH� G
DOWUL�WHVWLPRQM��,O�SRYHUR�0RUD�QRQ�VDSHYD�FLz�FKH�TXHL�WHVWLPRQM�DYHVVHUR�GHSRVWR��H�QRQ�SRWp�TXLQGL�FRQIRQGHUH�FRORUR�R�DOPHQR�GLUH�TXHOOH�SDUROH�FKH�FRQIRQGRQR�FKL�QRQ�q�DIIDWWR�SHUGXWR��0D�LO OHWWRUH�VD�FKH�FRVD�TXHL�WHVWLPRQM�DYHVVHUR�GHSRVWR�� 4XHL� PDJLVWUDWL� PHQWLURQR� GXQTXH� DYYHUWLWDPHQWH� DOOR� VYHQWXUDWR� FKH� VWDYD� QHOOD� IRU]D� ORUR�� �$OHVVDQGUR�0DQ]RQL��6WRULD�GHOOD�FRORQQD�LQIDPH��³O¶8QLWj´��5RPD�������S�����
$Q]LFKp�GHL�IDWWL�SUHFLVL��VL�FRQWHVWDQR�DOO¶LQGDJDWR��DQWL�URPDQLVWLFDPHQWH��OH�VXH�LGHH��L�VXRL�SL��UHFRQGLWL� GHVLGHUL�� OD� VXD� VWHVVD� SHUVRQDOLWj�� ,� IDWWL� HVWHUQL� QRQ� KDQQR� YDORUH�� VH� QRQ� LQ� TXDQWR�LQGLFDQWL� OD� FUHGHQ]D� GL� FROXL� FKH� OL� KD� FRPPHVVL� �LO� ³ILQH� XOWLPR´�� OD� ³IDWWLVSHFLH� WHUURULVWLFD´���/
LQWHUURJDWR� q� GDQQDWR� GD� TXDOXQTXH� FRVD� GLFD� R� QRQ� GLFD�� TXDOXQTXH� FRPSRUWDPHQWR� VFHOJD� GL�DVVXPHUH��/
RULJLQH�GHOOD�SUHDVXPSWLR�FXOSDH ULVDOH�DL�SURFHVVL�SHU�VWUHJRQHULD�
,O�JLXGLFH�FKH�LVWUXLVFH�XQ�SURFHVVR�GL�VWUHJRQHULD�QRQ�FRQVLGHUD�LO�VXR�LQWHUORFXWRUH�FRPH�XQ�LPSXWDWR�RUGLQDULR��(JOL�q�FRVWDQWHPHQWH�RVVHVVLRQDWR�GDO�WLPRUH�GL�WURYDUVL�LQJDQQDWR�GDOOH�PHQ]RJQH�GLDEROLFKH��H�GLIILGD�GL�WXWWR�FLz�FKH�HJOL�



��

VL�GLFH�LQ�ULVSRVWD�DOOH�VXH�GRPDQGH��3Xz�DUULYDUH�D�GLIILGDUH�SHUVLQR�GHOOD�ULFHUFD�GHOOH�SURYH�RELHWWLYH�>���@�4XDQGR�OR�VWUHJRQH� ULILXWD� GL� ULVSRQGHUH� QHJDQGR� LQ� EORFFR� WXWWH� OH� LPSXWD]LRQL�� FLz� VLJQLILFD� FKH� HVVR�PDQLIHVWD� O
LUULJLGLPHQWR�VXJJHULWR�GD�6DWDQD��LO�SDWWR�GL�VLOHQ]LR�FKH�TXHVWR�UDFFRPDQGD�DL�VXRL�IHGHOL�SHU�WHQHUH�LQ�VFDFFR�L�VXRL�JLXVWL]LHUL�>���@�4XDQGR�� LQYHFH�� VL� VFLRJOLH� LQ� ODPHQWL� DPDUL� VXOOH� SURSULH� VYHQWXUH� H� VXOOD� PDOYDJLWj� GHL� YLFLQL�� WUDGLVFH� O
DQJRVFLD�SURYRFDWD�GDL�PLVIDWWL�FRPPHVVL���5��0DQGURX��FLW�� LQ��3DVTXLQR�&UXSL��3URFHVVR�D�PH]]R�VWDPSD��LO���DSULOH��&20���9HQH]LD�������S����5RPD�������������GXUDQWH�XQ� LQWHUURJDWRULR�� LO�3P�*XDVFR�GLUj�D�7RQL�1HJUL��³4XDQGR� OHL�SDUOD�FRQ�TXHVWR�WRQR�FRQFLWDWR��PL�ULFRUGD�LO�EULJDWLVWD�GHOOD�WHOHIRQDWD�DOOD�VLJQRUD�0RUR´��,ELGHP��S������1LO�QRYL����/H�YLFHQGH�GHOOD�FDFFLD�DOO¶XQWRUH�GHO������VRQR�SURGLJKH�GL�WDOL�HVHPSL��4XHOOR�FKH�VHJXH�q�XQR�VWUDOFLR�GHOO¶LQWHUURJDWRULR�GHO�PDHVWUR�G¶DUPL�&DUOR�9HGDQR����VHWWHPEUH�������ULSRUWDWR�GDO�9HUUL�
(L�GLFWR�FKH�GLFD�OD�FDXVD�SHUFKp�LQWHUURJDWR�VH�DYHYD�PDQJLDWR�LQ�FDVD�GL�*HURODPR�FXRFR�FKH�ID�O¶RVWHULD�Oj�D�6DQ�6LVWR�GL�FRPSDJQLD�GHO�%DUXHOOR�QRQ�FRQWHQWR�GL�GLUH�XQD�YROWD�GL�QR�ULVSRVH�6LJQRU�QR�6LJ�U�QR�6LJ�U�QR�5HVS��3HUFKp�QRQ�q�OD�YHULWj�(L� GLFWR� FKH� SHU� QHJDUH� XQD� FRVD� EDVWD� GLUH� XQD� YROWD� GL� QR� H FKH� TXHO� UHSOLFDUH� 6LJQRU� QR�6LJQRU� QR�6LJQRU� QR�PRVWUD�LO�FDORUH�FRQ�FKH�OR�QHJD�H�FKH�SHU�PDJJLRU�FDXVD�OR�QHJKL�FKH�SHUFKp�QRQ�VLD�YHUR�5HVS��3HUFKp�QRQ�YL�VRQR�VWDWR�>���@�(L�GLFWR�SHUFKp�TXHVWD�PDWWLQD�LQWHUURJDWR�VH�VL�q�ULVROXWR�D�GLUH�OD�YHULWjPHJOLR�GL�TXHO�FKH�IHFH�MHUL�VHUD�QRQ�FRQWHQWR�GL�ULVSRQGHUH�FKH�MHUL�VHUD�GLVVH�OD�YHULWj�KD�SURURWWR�LQ�TXHVWH�SDUROH��SHUFKp�LR�QH�VRQR�LQQRFHQWH�GL�TXHOOD�FRVD�FKH�PL�LPSXWDQR��OH�TXDOL�SDUROH�ROWUH�FKH�VRQR�IXRUL�GL�SURSRVLWR�QRQ�HVVHQGR�HVVR�PDL�VWDWR�LQWHUURJDWR�VRSUD�LPSXWD]LRQH� FKH� JOL� VLD� VWDWD� GDWD�� PRVWUDQR� DQFRUD� FKH� HVVR� VDSSLD� G¶HVVHUH� LPSXWDWR� GL� TXDOFKH� FRVD� H� SXUH�LQWHUURJDWR�FKH� LPSXWD]LRQH� VLD�TXHVWD�KD�GHWWR�GL�QRQ� VDSHUOR��RQGH� VH�JOL�GLFH�FKH��ROWUH�FKH�VL�YXRO�VDSHUH�GD� OXL�SHUFKp�KD�GHWWR�TXHOOD�ULVSRVWD�IXRUL�GL�SURSRVLWR��VL�YXRO�DQFKH�VDSHUH�FKH�LPSXWD]LRQH�q�TXHOOD�FKH�JOL�YLHQ��GDWD�5HVS��,R�KR�GHWWR�FRVu�SHUFKp�QRQ�KR�IDOODWR�>���@�(L�GLFWR�FKH�VRSUD�WXWWH�OH�FRVH�FKH�q�VWDWR�LQWHUURJDWR�DGHVVR�VL�YXROH�SL��RSSRUWXQD�ULVSRVWD�DOWULPHQWL�VL�YHUUj�DL�7RUPHQWL�SHU�DYHUOD�5HVS��7RUQR�D�GLUH�FKH�QRQ�KR�IDOODWR�HG�KR�WDQWD�IHGH�QHOOD�9HUJLQH�6DQWLVVLPD�FKH�PL�DMXWHUj�SHUFKp�QRQ�KR�IDOODWR�QRQ�KR�IDOODWR�1RWH� GHO� 9HUUL�� ��� 3RWHYD� DQFKH� GLUH� SHUFKp� VRQR� YLYDFH�� LO� PHVWLHUH� G¶XQ� PDHVWUR� GL� VSDGD� QRQ� q� GL� QDWXUDOH�IOHPPDWLFR��1HOO¶HVDPH�XQ�FRQVWLWXWR�QRQ�SXz�DYHU�WUDQTXLOOLWj�PROWD�����(UD�SXEEOLFD�OD�GLFHULD�GHO�6��&DY�H�3DGLOOD��,O�%DUXHOOR� JOL� DYHYD� VRVWHQXWR� LO� VXR� URPDQ]R� LQ� IDFFLD� FKH� OR� IDFHYD�PHGLDWRULH� GHO� WUDWWDWR�GHOO¶XQWR��(UD�FKLDUD� OD�LPSXWD]LRQH�����,O�VXR�PRGR�GL�HVSULPHUVL�HUD�FRPH�VL�YHGH�GL�ULSHWHUH�OH�VXH�IUDVL�FRPH�TXL�QRQ�KR�IDOODWR�QRQ�KR�IDOODWR��H�VRSUD�6LJQRU�QR�6LJQRU�QR�HFF���3LHWUR�9HUUL��2VVHUYD]LRQL�VXOOD�WRUWXUD��%85�5L]]ROL�������SS�������
/¶LQTXLVLWR� QRQ� FRQRVFH� OD� SURSULD� LPSXWD]LRQH�� Qp� O¶LQWHUURJDQWH� GHYH� FRPXQLFDUJOLHOD��/¶LQTXLVLWR�GHYH�LQGRYLQDUOD��IDFHQGR�O¶HVDPH�GL�FRVFLHQ]D�H�FRQIHVVDQGR��2VVHUYD�,WDOR�0HUHX�
/D�FRQIHVVLRQH�� LQ�TXHVWR� VHQVR�� q�XQD� VFRSHUWD�GHO�PHWRGR� LQTXLVLWRULR��HG�q� O¶DGDWWDPHQWR�JLXULGLFR�GHOO¶RPRQLPR�VDFUDPHQWR� GD� FXL� q� PXWXDWD���� &RQ� TXHVWR� GL� GLYHUVR�� PHQWUH� QHOOD� FRQIHVVLRQH� q� LO� SHQLWHQWH� FKH� VD H� FKH�VSRQWDQHDPHQWH� VL� SUHVHQWD� H� VL� FRQIHVVD�GLQDQ]L� DO� VDFHUGRWH���� TXL� LQYHFH�q� O¶LQTXLVLWRUH�FKH� VD��R�GLFH�GL� VDSHUH �R�SUHVXPH�GL�FRQRVFHUH������0HUHX��RS��FLW�� S�����
6H� O¶LPSXWDWR�QRQ�FRQIHVVD�� FL� VRQR� OD�FDUFHUD]LRQH�SUHYHQWLYD�H�³L� WRUPHQWL´� �HXIHPLVWLFDPHQWH�GHILQLWL� ³ULJRURVD� GLVDPLQD´�� TXL� q� LQ� D]LRQH� OR� VWHVVR� WDUWXILVPR� GL� HVSUHVVLRQL� FRPH� ³FXVWRGLDFDXWHODUH´���3DUWH� O¶HVWHQXDQWH� WUDILOD�FKH�KD� LO� ILQH�GL�SLHJDUH� O¶LQTXLVLWR�QHO� ILVLFR�H�QHO�PRUDOH�� L�ULQYLL�LQGHILQLWL��LO�SUROXQJDPHQWR�GHOOD�IDVH�LVWUXWWRULD�D�VFDSLWR�GL�TXHOOD�GLEDWWLPHQWDOH��LO�FDUFHUH�FRPH�WRUWXUD�SVLFRORJLFD�
1HL� FDOFROL� GHOO
,QTXLVL]LRQH�� LO� WHPSR� FRQWDYD� SRFR� R� QXOOD�� H� VL� SRWHYD� VHPSUH� DYHU� SD]LHQ]D� H� DVSHWWDUH��3UREDELOPHQWH�� QHOOR� VSD]LR� GL� SRFKH� VHWWLPDQH� R� GL� SRFKL� PHVL�� VDUHEEH� DUULYDWR� ILQDOPHQWH� LO� PRPHQWR� LQ� FXL� LO�SULJLRQLHUR� DYUHEEH� FKLHVWR� GL� HVVHU� QXRYDPHQWH� DVFROWDWR�� 6H� QRQ� VL� GHFLGHYD� D� IDUQH� ULFKLHVWD�� VL� SRWHYDQR� ODVFLDU�SDVVDUH� VHL�PHVL�SULPD�GL� LQWHUURJDUOR�QXRYDPHQWH��6H� ULPDQHYD�RVWLQDWR��VDUHEEH�VWDWR�QXRYDPHQWH� ULQYLDWR��(�FRVu� L�PHVL� GDYDQR� OXRJR� DJOL� DQQL� H� JOL� DQQL� VL� PXWDYDQR� LQ� GHFHQQL� >���@� &DSLWDYD� VSHVVR� FKH� WUD� LO� SULPR� LQWHUURJDWRULR�GHOO
DFFXVDWR�H�OD�VXD�FRQGDQQD�ILQDOH��SDVVDVVHUR�WUH��FLQTXH��GLHFL�DQQL���+��&��/HD��LQ��&UXSL��RS��FLW���S��������



��

/
LPSXWDWR� QRQ� KD� QHVVXQ� GLULWWR�� 3HU� XVDUH� OD� IRUPXOD� GL�%RQLIDFLR�9,,,�� LO� SURFHGLPHQWR� GHYHVYROJHUVL�³VLQH�VWUHSLWX�DGYRFDWRUXP�HW�IRUPD�LXGLFLL´��FLRq��VHQ]D�YRFLDUH�G¶DYYRFDWL�Qp�IRUPDOLVPL��3HU� O¶DYYRFDWR� GLIHQVRUH� YLJH� LO� GLYLHWR� GL� DVVLVWHUH� JOL� HUHWLFL� R� L� VRVSHWWDWL� G¶HUHVLD�� 6H�WUDVJUHGLVFH�� YLHQH� LPPHGLDWDPHQWH� FRQVLGHUDWR�XQ� IDXWRU �QHO� JHUJR�SURSULR�GHOO¶HPHUJHQ]D�DQQL�6HWWDQWD�� ³ILDQFKHJJLDWRUH´�� H� YLHQH�� GLUHPPR� RJJL�� ³UDGLDWR� GDOO¶DOER´�� (� DOORUD� TXDO� q� LO� VXR�FRPSLWR�QHL�SURFHVVL�GHOO¶,QTXLVL]LRQH"�6HPSOLFH��GXUDQWH� OH�WRUWXUH��GHYH�FRQYLQFHUH�O¶LPSXWDWR�D�SHQWLUVL�H�FRQIHVVDUH��&RPH�YHGUHPR��GDL�GLIHQVRUL�GHL�³WHUURULVWL´�OR�VWDWR�VL�DWWHQGHUj�HVDWWDPHQWH�OD�VWHVVD�FRQGRWWD��1HO� SURFHVVR� LQTXLVLWRULDOH�� L� YDUL� WLSL� GL� WRUWXUH� VRQR� VRJJHWWL� D� XQ� PLQX]LRVR� UHJRODPHQWR��LVWLWX]LRQDOL]]DWL� H� ³PLWLJDWL´� GD� TXHOOR� FKH� ,WDOR� 0HUHX� FKLDPD� LFDVWLFDPHQWH� LO� ³OHJDOLVPR� GD�FDPHUH� D� JDV´�� 6RWWR� OR� VWDWR� GHPRFUDWLFR� F¶q� VWDWR� XQ� VLJQLILFDWLYR� FDPELDPHQWR�� LQ� RVVHTXLR� DL�³GLULWWL�GHOO¶XRPR´�� OD� WRUWXUD�q�GLYHQWDWD� IRUPDOPHQWH� LOOHJDOH��XIILFLRVD�� LPSUHYHGLELOH����PD�YL�VL�ULFRUUH�VSHVVLVVLPR��H SHU�OH�VWHVVH�UDJLRQL�GL�VHPSUH��2PDJJLDPR�L�OHWWRUL�GL�XQ�IORULOHJLR�
,Q�FHUWL�SDHVL�YLFLQL�DOOD�)UDQFLD��LQ�SDUWLFRODUH�LQ�*HUPDQLD�2FFLGHQWDOH��LQ�,WDOLD��*UDQ�%UHWDJQD��6SDJQD�H�6YL]]HUD��LO�GLULWWR�DOOD�GLIHVD�GHL�GHWHQXWL�SROLWLFL�YLHQH�OLPLWDWR�LQ PRGR�LQWROOHUDELOH��4XDQGR�L�SULJLRQLHUL�ULILXWDQR�GL�DELXUDUH�DOOH� ORUR�FRQYLQ]LRQL� H�GL� WUDVIRUPDUVL� LQ�DFFXVDWRUL�H� LQ�VWUXPHQWL�GHOOD�SURSDJDQGD�GHOOR�6WDWR��YHQJRQR�VRWWRSRVWL�D�FRQGL]LRQL�GL�GHWHQ]LRQH�FKH�FRQWUDVWDQR�FRQ�JOL�DFFRUGL�LQWHUQD]LRQDOL�VXO�GLYLHWR�GHOOD�WRUWXUD�H�GL�FRQGL]LRQL�LQXPDQH�GL�WUDWWDPHQWR��/D�VWHVVD�WRUWXUD�ILVLFD�VL�HVWHQGH�VHPSUH�SL��LQ�(XURSD�2FFLGHQWDOH��QRQ�VROR�LQ�6SDJQD�H�LQ�7XUFKLD��,Q�,WDOLD�� GRYH� GRSR� LO� UDSLPHQWR� GHO� JHQHUDOH� 86$�1$72�'R]LHU� VRQR� LQWHUYHQXWL� FRQVLJOLHUL� GHOOD� &,$�� L� SULJLRQLHUL�SROLWLFL�VRQR�VWDWL�VLVWHPDWLFDPHQWH�WRUWXUDWL�7XWWL�TXHVWL�PHWRGL�IDQQR�SDUWH�GL�XQ�SURJUDPPD�GL�FRQWURULYROX]LRQH�SUHYHQWLYD�FKH�KD�OD�SUHWHVD�GL�LPSRUVL�LQ�WXWWD�O¶(XURSD�2FFLGHQWDOH��H�FKH�VRWWR�LO�SUHFHGHQWH�JRYHUQR�IUDQFHVH�YHQLYD�GHVLJQDWR�FRPH�µVSD]LR�JLXULGLFR�HXURSHR¶�'L�IURQWH�D�TXHVWR�SURJUDPPD�GL�UHSUHVVLRQH�LQWHUQD]LRQDOH��QRQ�VRQR�ULVSHWWDWL�L�SL��HOHPHQWDUL�GLULWWL�DOOD�GLIHVD��H�OD�LQFROXPLWj� GHL� SULJLRQLHUL� q� PHVVD� VRWWR� L� SLHGL�� �&RPXQLFDWR� VWDPSD� GHOO¶$VVRFLD]LRQH� ,QWHUQD]LRQDOH� 'LIHQVRUL�'HWHQXWL�3ROLWLFL��3DULJL�����������
6RQR� VWDWR� WRUWXUDWR� QHOOD� FDVHUPD� GHO� 6HFRQGR�&HOHUH� GL� 3DGRYD� GDO� ��� JHQQDLR� DO� �� IHEEUDLR� >����@�� /HJDWR� VXOWDYROR�� OD� WHVWD� SHQ]RORQL��PL� VRQR� VWDWL� IDWWL� LQJXUJLWDUH� OLWUL� GL� DFTXD� H� VDOH��0L� KDQQR� SLFFKLDWR� URPSHQGRPL� GHOOH�FRVWROH� H� SURYRFDQGRPL� XQD� OHVLRQH� LQWHUQD� DOO¶RUHFFKLR��0L� KDQQR� IDWWR� VXELUH� GHOOH� VFDULFKH� HOHWWULFKH� DL� WHVWLFROL� H�EUXFLDWR�O¶LQJXLQH��0L�KDQQR�WDJOLX]]DWR�FRVFH�H�SROSDFFL�FRVSDUJHQGRFL�SRL�VRSUD�GHO�VDOH��8QD�QRWWH�PL�KDQQR�SRUWDWR�LQ� FDPSDJQD�� EHQGDWR��PL�KDQQR�DGGRVVDWR�DG�XQ�DOEHUR�SXQWDQGRPL� OH�SLVWROH� LQ� IDFFLD�H� IDFHQGR� VFDWWDUH� L�JULOOHWWL���&HVDUH� GL� /HQDUGR�� EULJDWLVWD� DUUHVWDWR� D� 3DGRYD� GXUDQWH� OD� OLEHUD]LRQH� GHO� JHQ�� 'R]LHU�� FLW�� LQ� ³,O� %ROOHWWLQR� GHO�&RRUGLQDPHQWR�&RPLWDWL�FRQWUR�OD�5HSUHVVLRQH´�Q����0LODQR��PDJJLR������
3RLFKp� QRQ� ULVSRQGHYR� PL� IHFHUR� DSULUH� OH� JDPEH�� PL� DO]DURQR� OD� JRQQD�� PL� WROVHUR� OH� PXWDQGH� H� LQL]LDURQR� D�VWUDSSDUPL� DOFXQL� SHOL� GHO� SXEH��3URYDL� GHO� GRORUH�H�JULGDL��0L�GHFLVL� D�GDUH�DOFXQH� ULVSRVWH��3RL� HQWUDURQR� L� µEXRQL¶��0HQWUH�HUDQR�GD�PH�KR�VHQWLWR�JULGDUH�'L�/HQDUGR��'RSR�XQ�SR¶�WRUQDURQR�L�FDWWLYL��PL�DEEDVVDURQR�QXRYDPHQWH�FROODQW�H�PXWDQGH��PL�VWUDSSDURQR�DOWUL�SHOL��SRL�PL�IHFHUR�DO]DUH�OD�PDJOLHWWD�H�PL�WLUDURQR�L�FDSH]]ROL��3RL�PL�IHFHUR�DO]DUH�H�PL�IHFHUR� DSSRJJLDUH� VXO� WDYROR� GLFHQGRPL� FKH�PL� DYUHEEHUR�YLROHQWDWD� LQILODQGRPL�QHOOD� YDJLQD�XQD�JDPED�GHOOD� VHGLD��$OORUD�PL� GHFLVL� D� SDUODUH� GHO� VHTXHVWUR�'R]LHU��4XHOOR� SL�� JUDQGH� FKH�PL� LQWHUURJDYD� RJQL� WDQWR�PL� FKLHGHYD� VH�PL�GLFKLDUDYR� SULJLRQLHUD� SROLWLFD� H� RJQL� YROWD� FKH� ULVSRQGHYR� GL� Vu�PL� GDYD� XQ� FHIIRQH�� �(PDQXHOD� )UDVFHOOD�� EULJDWLVWD�DUUHVWDWD�QHOOH�PHGHVLPH�FLUFRVWDQ]H��FLW��LQ��*LRUJLR�%RFFD��RS��FLW���SS���������
,O�FDVR�GHOOH�WRUWXUH�FRPSLXWH�GDL�12&6�GLYHQWD�XQ�FDVR�SROLWLFR��LO�3DUWLWR�6RFLDOGHPRFUDWLFR��VHPSUH�SURQWR�DOOH�SL��EDVVH�GHPDJRJLH��GLIHQGH�D�VSDGD�WUDWWD�L�SROL]LRWWL�H�ID�HOHJJHUH�LO�FRPPLVVDULR�*HQRYD�QHOOH�VXH�OLVWH��,O�PLQLVWUR�GHJOL�LQWHUQL� 5RJQRQL�� ULVSRQGHQGR� D� XQD� LQWHUURJD]LRQH� SDUODPHQWDUH�� QHJD� OD� WRUWXUD� H� GLFH� FKH� IRUVH� FL� VRQR� VWDWL� GHL�PDOWUDWWDPHQWL� ULPDVWL�SHUz� LVRODWL��*OL� HORJL�GHO�SUHVLGHQWH�5HDJDQ�SHU� OD� OLEHUD]LRQH�GL�'R]LHU� WURYDQR�DPSLR�ULVDOWR�QHOOD�WHOHYLVLRQH�GL�VWDWR�FKH�LJQRUD�OH�YRFL�VXOOH�WRUWXUH���,ELGHP��S�����
Ê�SXQLWD�RJQL�YLROHQ]D�ILVLFD�H�PRUDOH�VXOOH�SHUVRQH�FRPXQTXH�VRWWRSRVWH�D�UHVWUL]LRQL�GL� OLEHUWj���&RVWLWX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD��DUW�����FRPPD�,9�6FRSR�GHL�³WRUPHQWL´�H�GHOO¶LQWHUR�SURFHGLPHQWR�JLXGL]LDULR�q� LO�SHQWLPHQWR�� O¶DELXUD��$QFKH�FKL�QRQ� KD� IDOODWR� GHYH� DELXUDUH� SHU� SRWHU� HVVHUH� ODVFLDWR� LQ� SDFH�� HVSLDUH� LO� IDWWR� GL� DYHU� LQJHQHUDWR�VRVSHWWL� QHO� VXR� SURVVLPR� H� QHJOL� LQTXLUHQWL��PHWWHUVL� DOOD� EHUOLQD� GHL�PHGLD� H� ULEDGLUH� OD� SURSULD�YRORQWj�GL�WRUQDUH�QHO�JUHPER�GHOOD�&KLHVD��R�GHOOR�6WDWR�GHPRFUDWLFR���9D�IDWWD�QRWDUH�O¶LPSRUWDQ]D�GHOO¶DPSOLILFD]LRQH�³PHGLDWLFD´�GHOO¶DELXUDWLR�



��

���WDQWR�OD�VHQWHQ]D�TXDQWR�O¶DWWR�GL�DELXUD�GRYHYDQR�HVVHUH�VFULWWL�LQ�OLQJXD�YROJDUH��FRVu�GD�ULVXOWDUH�FRPSUHQVLELOH�GD�TXDQWL��GRWWL�H�LJQRUDQWL��DYHVVHUR�DVVLVWLWR�DOO¶DWWR�GL�DELXUD�IDWWR�LQ�SXEEOLFR�>���@�7XWWR�FLz�ULVSRQGHYD�LQ�SLHQR�DO�ILQH�FKH�OD�&KLHVD�VL�SURSRQHYD�GL�UDJJLXQJHUH����0DVFKHUDWR�FRQ�XQD�WXQLFD�OXQJD�GD�SHQLWHQWH��LO�FRVLGGHWWR�³6DQ�%HQLWR´���FLUFRQGDWR�GDOOH�JXDUGLH��SRVWR�LQ�EHOOD�YLVWD�VX�XQD�VSHFLH�GL�SDOFR��IDUJOL�DPPHWWHUH��DOOD�SUHVHQ]D�GL�WXWWL�L�IHGHOL��FKH�q�XQ�LPEHFLOOH��XQ�³PLQXV�KDEHQV´��FKH�KD�VEDJOLDWR�H�FKH�VL�DXJXUD�GL�QRQ�SL��VEDJOLDUH��q�XQ�WLSR�GL�EHUOLQD�GLVVDFUDQWH�HG�XPLOLDQWH��DGDWWD�SHU�JOL�LQWHOOHWWXDOL��0HUHX��RS��FLW���S������2OWUH�DOO¶DELXUDWLR��HVLVWH� OD�SXUJDWLR��QRQ�VL� WUDWWD�GL�XQD�FRQGDQQD��PD�GL�XQD�QRQ�DVVROX]LRQH��FKH�FRPSRUWD�XQD�IRUPD�GL�SHQLWHQ]D�SHU� LO�QRQ�DVVROWR��FRPXQTXH UHR�GL�TXDOFRVD��&¶q�XQ�RYYLR�SDUDOOHOLVPR�FRQ�OD�³LQVXIILFLHQ]D�GL�SURYH´�GHO�YHFFKLR�FRGLFH�GL�SURFHGXUD�SHQDOH��OD�PDQFDQ]D�GL�SURYH�QRQ�GLVVLSD�FRPXQTXH�LO�VRVSHWWR��Ê�O¶DSLFH�GHOOD�SUDHVXPSWLR�FXOSDH�$QFKH� OD� FRQGDQQD�GHO�³FRQWXPDFH´�q�XQ¶LQYHQ]LRQH GHOO¶,QTXLVL]LRQH� VX�FXL� OH�³OHJJL� VSHFLDOL´�GHJOL� DQQL� 6HWWDQWD� �LQ� SDUWLFRODUH�� OD� SL��YROWH� FLWDWD�Q�����GHOO¶�������� HVHJXLUDQQR�YHUL� H� SURSUL�ULFDPL�EDURFFKL�3HU�FRQFOXGHUH�� H� ILQDOPHQWH� LQL]LDUH��TXDQGR��D�SURSRVLWR�GHL�PDJLVWUDWL�FKH� LQ� ,WDOLD�JHV WLVFRQR�O¶HPHUJHQ]D�LQILQLWD��VL�SDUOD�GL�³QXRYD�LQTXLVL]LRQH´��QRQ�V¶LQWHQGH�XVDUH�XQ¶DOOHJRULD��SXUWURSSR�VL�q� IXRUL�GDO� UHDPH�GHOOH� ILJXUH� UHWRULFKH��QHO�GRPLQLR�GHL� ³OHWWHUDOPHQWH´��6LPLOLWXGLQL� H�FRQWLQXLWj�VRQR�EHQ�HYLGHQWL��>�@�
BBBBBBBBBBBBBBBBB�� 1HJOL� XOWLPL� DQQL� DOFXQL� SXEEOLFLVWL� FDWWROLFL� H� GL� GHVWUD� KDQQR� FHUFDWR� GL� JLXVWLILFDUH�� ULDELOLWDUH�� ULYDOXWDUH�O¶,QTXLVL]LRQH��GL�GHVFULYHUOD�DGGLULWWXUD�FRPH�XQ¶LVWLWX]LRQH�³PLWH´�� ³WROOHUDQWH´�� ³WUDVSDUHQWH´�� ³JDUDQWLVWD´��6FRSR�GL�FRVWRUR� q� GHQXQFLDUH� GXH� VHFROL� GL� FRPSORWWR� LOOXPLQLVWD� H� DQWLFOHULFDOH�� L� FXL� SURWDJRQLVWL� DYUHEEHUR� WUDPDQGDWR� XQD�FDOXQQLRVD�³OHJJHQGD�QHUD´�DL�GDQQL�GHL�SRYHUL�7RUTXHPDGD�H�&DUDID��,QXWLOH�GLUH�FKH�FRQVLGHULDPR�SXHULOL�H�ULGLFROH�OH�ORUR� DUJRPHQWD]LRQL�� ,Q� ,WDOLD� L� SL�� SRSRODUL� ³ULYDOXWDWRUL´� VRQR�5LQR�&DPPLOOHUL� �FXUDWRUH� GHOOD� UXEULFD� ³,O� VDQWR� GHO�JLRUQR´�VX�³,O�*LRUQDOH´���H�)UDQFR�&DUGLQL��GRFHQWH�GL�VWRULD�PHGLHYDOH��JLj�HORJLDWRUH�GHOOH�&URFLDWH���/D�ORUR�VWUDWHJLD�DUJRPHQWDWLYD� SXz� HVVHUH� ULFRQGRWWD� D� WUH� PRPHQWL�FKLDYH�� FRUULVSRQGHQWL� DJOL� VWUDWDJHPPL� ��� �� H� ��� GH�/¶ $UWH� GL�RWWHQHUH�UDJLRQH�GL�6FKRSHQDXHU��$GHOSKL��0LODQR��������³����/¶DPSOLDPHQWR��3RUWDUH�O¶DIIHUPD]LRQH�GHOO¶DYYHUVDULR�DO�GL� IXRUL� GHL� VXRL� OLPLWL� QDWXUDOL�� LQWHUSUHWDUOD� QHOOD� PDQLHUD� SL�� JHQHUDOH� SRVVLELOH�� SUHQGHUOD� QHO� VHQVR� SL�� DPSLR�SRVVLELOH� HG� HVDJHUDUOD�� UHVWULQJHUH� LQYHFH� OD� SURSULD� DIIHUPD]LRQH�QHO� VHQVR�SL��FLUFRVFULWWR�SRVVLELOH� H�QHL� OLPLWL�SL��ULVWUHWWL�� SHUFKp� TXDQWR� SL�� XQ¶DIIHUPD]LRQH� GLYHQWD� JHQHUDOH�� WDQWR� SL�� HVVD� SUHVWD� LO� ILDQFR� DG� DWWDFFKL� >���@´� �S������³���8VDUH�O¶RPRQLPLD�SHU�HVWHQGHUH�O¶DIIHUPD]LRQH�SUHVHQWDWD�DQFKH�D�FLz�FKH��DO�GL�Oj�GHO�QRPH�XJXDOH��SRFR�R�QXOOD�KD�LQ� FRPXQH� FRQ� OD� FRVD� LQ� TXHVWLRQH�� SRL� GDUQH� XQD� FRQIXWD]LRQH� ODPSDQWH�� H� FRVu� ILQJHUH� GL� DYHUH� FRQIXWDWR�O¶DIIHUPD]LRQH´��SS���������³���6H�O¶DYYHUVDULR�FL�VROOHFLWD�HVSOLFLWDPHQWH�D�HVLELUH�TXDOFRVD�FRQWUR�XQ�GHWHUPLQDWR�SXQWR�GHOOD�VXD�DIIHUPD]LRQH��PD�QRL�QRQ�DEELDPR�QXOOD�GL�DGDWWR��DOORUD�GREELDPR�VYROJHUH�OD�FRVD�LQ�PDQLHUD�DVVDL�JHQHUDOH�H�SRL�SDUODUH�FRQWUR�WDOL�JHQHUDOLWj��&L�YLHQH�FKLHVWR�GL�GLUH�SHUFKp�XQD�GHWHUPLQDWD�LSRWHVL�ILVLFD�QRQ�q�FUHGLELOH��DOORUD�SDUOLDPR�GHOOD�LOOXVRULHWj�GHO�VDSHUH�XPDQR�H�QH�GLDPR�RJQL�VRUWD�GL�HVHPSL´��SS��������(VHPSLR�� q� LQGXEELR� FKH� O¶,QTXLVL]LRQH� IX� LQWROOHUDQWH� H� SHUVHJXLWz� OD� OLEHUWj� GL� SHQVLHUR�� $� FKL�� FRPH� OR� VWRULFR�$GULDQR�3URVSHUL��QRQ�ULQXQFLD�D�ULEDGLUOR��&DPPLOOHUL�ULVSRQGH�FKH�³WROOHUDQ]D�H�OLEHUWj�GHO�SHQVLHUR�VRQR�FRQFHWWL�VROR�UHFHQWHPHQWH� �H� QRQ� DQFRUD� FRPSOHWDPHQWH�� DFTXLVLWL� GDOOD� FRVFLHQ]D� FROOHWWLYD´� �6WRULD� GHOO¶LQTXLVL]LRQH�� 1HZWRQ�&RPSWRQ�� 5RPD� ������ S������ ,Q� TXHVWD� IUDVH� O¶HVSHUWR� GL� VDQWL� ULFRUUH�� FRQ� QRWHYROH� UR]]H]]D�� D� WXWWL� H� WUH� JOL�VWUDWDJHPPL�1���� &DPPLOOHUL�HVDJHUD�OH�DIIHUPD]LRQL�GHJOL�DYYHUVDUL�H�QH�ID�FDULFDWXUD��TXDVL�VL�YROHVVH�DFFXVDUH�3DROR�,,,�GL�DYHU�YLRODWR� OD� &RVWLWX]LRQH� GHO� ������ 0D� OD� ³OLEHUWj� GHO� SHQVLHUR´� SXz� HVVHUH� LQWHVD� LQ� VHQVR� JLXVSRVLWLYLVWLFR��JLXVQDWXUDOLVWLFR� R� DGGLULWWXUD� DQWL�JLXULGLFR��/¶HVVHUH� XPDQR�KD� FRPLQFLDWR� DG� DYHU� FDUD� OD� SURSULD� OLEHUWj� �FRPSUHVD�TXHOOD� GHO� SHQVLHUR��PROWR� SULPD� FKH� HVVD� IRVVH� FRQVLGHUDWD� XQ� ³GLULWWR´��&L� VL� q� ULEHOODWL� DJOL� DEXVL� GHO� SRWHUH� DQFKH�LJQRUDQGR� OR� LXV�UHVLVWHQWLDH�� ,O� IDWWR�FKH�DL� WHPSL�GL�&UDVVR�H�3RPSHR� OD�VFKLDYLW�� IRVVH�QRUPD�FL� LPSHGLVFH� IRUVH�GL�GDUH� UDJLRQH� D� 6SDUWDFR"� &KLXQTXH� SUHIHULUHEEH� HVVHUH� ³WROOHUDWR´� GDOO¶DXWRULWj� DQ]LFKp� LPSULJLRQDWR� H� WRUWXUDWR�� H�O¶RSHUDUH� SURFHVVXDOH� GHOO¶,QTXLVL]LRQH� HUD� YLROHQWR� H� LQLTXR� DQFKH� LQ� XQD� VRFLHWj� QRQ� DQFRUD� ³ULVFKLDUDWD´� GDL� GLULWWL�GHOO¶XRPR��'HWWR�TXHVWR��YD�DJJLXQWR�FKH��SULPD�GHOO¶LPSRUVL�GHO�³PRGHOOR�FDWWROLFR´��LO�GLULWWR�G¶LPSURQWD�URPDQLVWLFD�DIIHUPDYD��³FRJLWDWLRQLV�SRHQDP�QHPR�SDWLWXU´��FLRq��QHVVXQR�GHYH�HVVHUH�FRQGDQQDWR�SHU�OH�SURSULH�RSLQLRQL�1�����VL�SDUOD�GHOO¶,QTXLVL]LRQH�PHGLHYDOH�R�GL�TXHOOD�URPDQD"�4XHVW¶XOWLPD�GXUz�GDOOD�&RQWURULIRUPD�DO�;,;��6HFROR��LQ�SLHQD�PRGHUQLWj��SURSULR�L�WUH�VHFROL�FUXFLDOL�LQ�FXL�VL�DIIHUPDURQR�VWRULFDPHQWH�O¶LOOXPLQLVPR��LO�OLEHUDOLVPR��L�GLULWWL�GHOO¶XRPR�� O¶HJXDOLWDULVPR� VRFLDOLVWD���� 8VDQGR� LO� WHUPLQH� SDVVH�SDUWRXW ³,QTXLVL]LRQH´�� H� ILQJHQGR� GL� VWRULFL]]DUH��&DPPLOOHUL�LQ�UHDOWj�LQGXFH�DOO¶HTXLYRFR�H�GH�VWRULFL]]D�1�� ����&DPPLOOHUL�VFULYH�FKH�LO�FRQFHWWR�GL�³OLEHUWj�GL�SHQVLHUR´�QRQ�q�FRPSOHWDPHQWH�ULFRQRVFLXWR�QHPPHQR�RJJL��Ê�YHUR��PD�OXL�OR�VFULYH�SRFKH�ULJKH�GRSR�DYHU�GHILQLWR�LO�6DQW¶8IIL]LR�³XQ�DQWHVLJQDQR�GHO�PRGHUQR�JDUDQWLVPR´��)RUVH�VL�
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q� DFFRUWR� GL� DYHUOD� VSDUDWD� WURSSR� JURVVD�� PHJOLR� SUHYHQLUH� GRPDQGH� VFRPRGH� ³SDUODQGR� FRQWUR� OD� JHQHUDOLWj´��VPLQXHQGR�LO�³JDUDQWLVPR´�GL�RJJL�DO�ILQH�GL�UHQGHUH�PHQR�LPSURSRQLELOH�H�VWUDPSDODWR�LO�UDIIURQWR�FRQ����TXHOOR�GL�LHUL�4XDQWR�GHWWR�YDOH�SHU�EXRQD�SDUWH�GHOOH�DIIHUPD]LRQL�GL�&DPPLOOHUL��� %XRQ�XOWLPR��OR�KD�FDSLWR�DQFKH�&DUOR�*LQ]EXUJ��FXULRVDPHQWH�³GLVWUDWWR´�ILQR�DO�������DQQR�GHO�SURFHVVR�GL�SULPR�JUDGR�FRQWUR�LO�VXR�DPLFR�$GULDQR�6RIUL�HW�DOLL��*LQ]EXUJ�q�XQR�VWRULFR�EULOODQWH��H�VL�q�RFFXSDWR�VRSUDWWXWWR��GHO�UDSSRUWR�WUD� SRWHUH� H� FXOWXUH� SRSRODUL� QHOO¶HWj� GHOOD� FRQWURULIRUPD�� TXLQGL� GL� ,QTXLVL]LRQH�� 3HU� DLXWDUH� O¶DPLFR�� YLWWLPD� GL� XQD�JUDYLVVLPD�PRQWDWXUD��*LQ]EXUJ�KD�VFULWWR�,O�JLXGLFH�H�OR�VWRULFR��&RQVLGHUD]LRQL�LQ�PDUJLQH�DO�SURFHVVR�6RIUL�(LQDXGL��7RULQR��������SDPSKOHW�EDVDWR�VXOOD�VHQVD]LRQH�GL�³OHJJHUR�VSDHVDPHQWR´��S����SURYDWD�QHO�OHJJHUH�JOL�DWWL�GHO�SURFHVVR��7DOL� DWWL� � KDQQR�� ³FRQWUR� RJQL� DVSHWWDWLYD�� XQD� ILVLRQRPLD� FXULRVDPHQWH� IDPLOLDUH´� �,ELGHP��� TXHOOD� GHL� SURFHVVL�LQTXLVLWRULDOL��&RQWUR�RJQL�DVSHWWDWLYD"/H�FRQFOXVLRQL�GHO� OLEUR�VRQR�DQFRU�SL�� ULYHODWULFL�GHOOD�³GLVWUD]LRQH´�GHOO¶DXWRUH�H�GHO�ULWDUGR�FRQ�FXL�VL�q�DFFRVWDWR�DOO¶DUJRPHQWR� GRSR�DYHU� ULFRUGDWR�FKH� L�JLXULVWL� WRWDOLWDUL� H� IDVFLVWL� FRQWUDSSRQHYDQR�DO�SULQFLSLR�JDUDQWLVWD�³LQ�GXELR�SUR� UHR´� TXHOOR� ³LQ� GXELR� SUR� UHSXEOLFD´� �EDVDWR� VXOOD� SUHVXQ]LRQH� GL� FROSHYROH]]D� LQ� QRPH� GHOOD� UDJLRQ� GL� 6WDWR���*LQ]EXUJ� FRPPHQWD�� ³4XHVWL� SULQFuSL� QRQ�KDQQR�SUHYDOVR��/D� UDJLRQ�GL�6WDWR�QRQ�HQWUD� �QRQ�GRYUHEEH�HQWUDUH��QHOOH�DXOH� GHL� WULEXQDOL� GHO� QRVWUR� SDHVH�� /D� VHQWHQ]D� GL� SULPR� JUDGR� HPHVVD� GDOOD� &RUWH� G¶$VVLVH� GL�0LODQR� q� XQ� HUURUH�JLXGL]LDULR�FKH�VL�SXz��FKH�VL�GHYH�FRUUHJJHUH´��,ELGHP��S�������&RPPHQWR�GL�3ULPR�0RURQL��³���OD�FRQGDQQD�VXELWD�GD�6RIUL�� %RPSUHVVL� H� 3LHWURVWHIDQL� QHO� SURFHVVR� &DODEUHVL� >q@� XQ¶DEHUUD]LRQH� JLXULGLFD� FRPH� GHO� UHVWR� HUDQR� H� UHVWDQR�DEHUUD]LRQL� JLXULGLFKH�PROWLVVLPH� FRQGDQQH� QHL� SURFHVVL� SROLWLFL� GHJOL� DQQL� ¶���� ,Q�TXHVWR� VHQVR� q� OHJLWWLPR� FKLHGHUVL�GRYH�IRVVH� LO�EXRQ�&DUOR�*LQ]EXUJ�DO� WHPSR�GL�TXHL�SURFHVVL� >���@�)RUVH�FKH�OR�VFDQGDOR�q�JLXULGLFDPHQWH�LQWROOHUDELOH�VROR�TXDQGR�YLHQH�FROSLWR�XQ¶LQWHOOHWWXDOH�µDPLFR¶�HG�q�LQYHFH�SRFR�VWLPRODQWH�TXDQGR�YHQJRQR�IDWWH�D�SH]]L�OH�YLWH�GL�DOFXQH�FHQWLQDLD�GL�RSHUDL���"´��0RURQL��SUHID]LRQH�D��/XFLR�<DVVD��'LIHQGHUVL�GDOOD�UHSUHVVLRQH��&RRSHUDWLYD�HGLWRULDOH�]HUR�� 0LODQR� ������ S�9,,��� &RPPHQWR� GL� &HVDUH� %HUPDQL�� ³���F¶q� YHUDPHQWH� GD� UHVWDUH� VEDORUGLWL�� 0D� V¶q� VFRUGDWR�*LQ]EXUJ� TXDQWH� YROWH� OD� UDJLRQ� GL� 6WDWR� VLD� HQWUDWD� LQ� TXHVWL� DQQL� LQ� WULEXQDOH"� +D� GLPHQWLFDWR� LO� ³�� DSULOH´�� SHU�HVHPSLR��XQ�SURFHVVR�DQFK¶HVVR�EDVDWR�VX�XQD�FRQIHVVLRQH��TXHOOD�GL�)LRURQL��WXWWD�LPSRVWDWD�VX�³VHQWLWL�GLUH´"�³,Q�GXELR�SUR� UHSXEOLFD´�KD�GRPLQDWR� LQFRQWUDVWDWR� LQ�PROWL�SURFHVVL��(SSXUH�VLDPR�XQD�GHPRFUD]LD�H�QRQ�XQR�6WDWR� WRWDOLWDULR��*Lj��PD�TXDOH� FRQWLQXLWj� IUD�TXHVWR�6WDWR�H�TXHOOR�GHO�SHULRGR� IDVFLVWD�´� �%HUPDQL�� LQWHUYHQWR� LQ��&HQWUR�GL� LQL]LDWLYD�/XFD�5RVVL��D�FXUD�GL��*ODGLR��VWUDJL��ULIRUPH�LVWLWX]LRQDOL��DXWRSURG���0LODQR��������
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���&ROODXGR�H�URGDJJLR�GHOOD�PDFFKLQD���$SULOH
/D� QHZ� ZDYH GHL� SURFHVVL� SROLWLFL� LQL]LD� LQWRUQR� DOOD�PHWj� GHJOL� DQQL� 6HWWDQWD�� SHU� LQL]LDWLYD� GL�DOFXQL� JLXGLFL� LVWUXWWRUL�� PROWL� GHL� TXDOL� YLFLQL� DO� 3FL�� ,Q� TXHVWL� DQQL� YLHQH� ODQFLDWD� O¶RIIHQVLYD� GL�*LDQFDUOR� &DVHOOL� H� /XFLDQR� 9LRODQWH�� HQWUDPEL� *L� D� 7RULQR� >�@�� FRQWUR� HVSRQHQWL� GHOOD� GHVWUD�SROLWLFD� DFFXVDWL� GL� PLUH� JROSLVWH� R� GL� DWWLYLWj� HYHUVLYH�� $OO¶DFFHUWDPHQWR� GHL� IDWWL� VL� VRVWLWXLVFH�VSHVVR� O¶LQGDJLQH� VXOOD� SHUVRQDOLWj� SROLWLFD� GHOO¶LPSXWDWR�� �� FRPH� VH� LO� VXR� HVVHUH� IDVFLVWD� IRVVH�O¶XQLFR� GDWR� QHFHVVDULR� D� SURYDUQH� OD� FROSHYROH]]D�� VH� QRQ� GHO� UHDWR� LQ� RJJHWWR� VLFXUDPHQWH� GL�TXDOFRV¶DOWUR>�@��/¶D]LRQH�SHQDOH�FRQWUR�OH�³WUDPH�QHUH´�OHJLWWLPD�DJOL�RFFKL�GHL�³GHPRFUDWLFL´��H�SHUVLQR�GL�DOFXQL�³ULYROX]LRQDUL´�� XQ� SXJQR� GL� JLXGLFL� LVWUXWWRUL� H� SXEEOLFL� PLQLVWHUL� FKH� SRFR� GRSR� FDPELHUDQQR�EHUVDJOLR�H�VL�GHGLFKHUDQQR�DOOD�UHSUHVVLRQH�GHOO¶XOWUDVLQLVWUD��4XHVWR�q�DQFKH�LO�FXUULFXOXP�YLWDH GL�3LHWUR� &DORJHUR�� VRVWLWXWR� SURFXUDWRUH� D� 7UHYLVR�� OH� VXH� LQGDJLQL� VXL� QHR�QD]LVWL� )UHGD� H�9HQWXUD�VRQR�LO�ODVFLDSDVVDUH�JUD]LH�DO�TXDOH��WUDVIHULWRVL�D�3DGRYD��FRVWXL�SRWUj�HVSRUUH�O¶HSRQLPR�³WHRUHPD´�H�DIIHUPDUH�GL�DYHU�PHVVR�OH�PDQL�VXO�*UDQGH�9HFFKLR�H�VXL�FDSL�VXSUHPL�GHO�³WHUURULVPR´�LWDOLDQR�&DVHOOL� H� 9LRODQWH� FRQGXFRQR� SLRQLHULVWLFKH� LQFKLHVWH�SLORWD�� FRPH� TXHOOD� VXOOD� ULYLVWD�³&21752LQIRUPD]LRQH´��TXHOOD�FRQWUR�O¶RSHUDLR�JHQRYHVH�*LXOLDQR�1DULD�R�OH�QXPHURVH�LQGDJLQL�FRPSLXWH� VXO� PRYLPHQWR� ERORJQHVH� GRSR� L� IDWWL� GHO� PDU]R� ������ 'XUDQWH� TXHVWH� LQFKLHVWH�� VL�VSHULPHQWDQR� � SULPD� DQFRUD� GHOOH� OHJJL� ³DQWLWHUURULVPR´� � OD� WHFQLFD�GHO� ³FROODJH�JLXGL]LDULR´�� OD�VRJJHWWLYD]LRQH�GHOOH�LQFKLHVWH�EDVDWD�VXOOD� IDWWLVSHFLH�WHUURULVWLFD H�O¶DOOXQJDPHQWR�DUWLILFLRVR�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD��4XHVW¶XOWLPR�VL�RWWLHQH�HPHWWHQGR��DO�WHUPLQH�GHOOD�SULPD�FDUFHUD]LRQH��XQ�QXRYR�PDQGDWR� GL� FDWWXUD�� FKH� FDPELD� OH� LPSXWD]LRQL� SHU� OR� VWHVVR� IDWWR�UHDWR�� R� QH� DJJLXQJH� GL�QXRYH��R�ID�ULIHULPHQWR�D�SUHVXQWL�UHDWL�³FRQQHVVL´��4XDOXQTXH�VLD�O¶HVFDPRWDJH��O¶HIIHWWR�q�TXHOOR�GL�SUROXQJDUH�OD�GHWHQ]LRQH��7RULQR� q� OD� FDSLWDOH�GHOOD� FULVL� GHO� IRUGLVPR��SHUHQQHPHQWH� VXOO¶RUOR�GL� XQD� FULVL� GL� QHUYL��&LWWj �ODERUDWRULR� GHOO¶$QWLWHUURULVPR� H� GHO� ³SHQWLWLVPR´�� TXL� OH� HPHUJHQ]H� YHQJRQR� IDWWH� HVDVSHUDUH� H�LQFDQFUHQLUH� �GDO� ³WHUURULVPR´� DOOD� PLFURFULPLQDOLWj� DJOL� ³VTXDWWHUV´��� TXL� VL� FRQVXPDQR� OH� SL��EUXFLDQWL� VFRQILWWH� VWRULFKH� GHOOD� FODVVH� H� GHL�PRYLPHQWL�� TXL� LO� 3FL� ID� SDUWLUH� SUHVVDQWL� LQYLWL� DOOD�GHOD]LRQH��WUDPLWH�L�TXHVWLRQDUL�GLVWULEXLWL�FRQ�LO�PHQVLOH�GL�SDUWLWR�³1XRYD�VRFLHWj´ >�@��Ê�GD�VRWWR�OD�0ROH�FKH�ELVRJQD�SDUWLUH�SHU�VSLHJDUH�LO�UXROR�VYROWR�GDO�3FL�� H�VRSUDWWXWWR�GHOOD�VXD�FRPPLVVLRQH�GL�³HVSHUWL´� VXO� ³WHUURULVPR´� � QHOOD�GHPROL]LRQH�GHOOR� VWDWR�GL�GLULWWR�H�GHOOH�JDUDQ]LH�FRVWLWX]LRQDOL��'HWWD� FRPPLVVLRQH� q� DSSURQWDWD� H� GLUHWWD� GD� 8JR� 3HFFKLROL�� LQ� HVVD� VL� DYDOODQR� R� DGGLULWWXUD� VL�SURSRQJRQR��R�FRPXQTXH�VL�SUHILJXUDQR��OH�OHJJL�VSHFLDOL��PD�QRQ�VROR��VL�GDQQR�LQGLFD]LRQL�D�WXWWL�JOL�RSHUDWRUL�GHOOD�JLXVWL]LD��GHOOD�SROL]LD�H�GHL�PH]]L�GL�LQIRUPD]LRQH�YLFLQL�DO�SDUWLWR��DG�HVHPSLR��WXWWL� JOL� DYYRFDWL� GRYUDQQR� ULILXWDUVL� GL� GLIHQGHUH� SHUVRQH� LQ� TXDOFKH� PRGR� LQTXLVLWH� SHU� EDQGD�DUPDWD��D�PHQR�FKH�TXHVWH�QRQ�VLDQR�GLVSRVWH�D�GHQXQFLDUH�L�ORUR FRPSDJQL��Ê�LO�³GLULWWR�GL�GLIHVD´�GD�6DQW¶8IIL]LR��,�PHPEUL�GHO�SDUWLWR�FKLDPDWL�D�IDUH�L�JLXGLFL�SRSRODUL�QHOOH�DVVLVL�SHU�L�SURFHVVL�DOOD�ORWWD�DUPDWD��GRYUDQQR�DVVXPHUH�XQ�DWWHJJLDPHQWR�FROSHYROLVWD��H�GHFLGHUH�³LQ�GXELR�SUR�UHSXEOLFD´��,� JLRUQDOLVWL� GRYUDQQR� VRVWHQHUH� OH� WHVL� FROSHYROLVWH� H� GDUH� FUHGLELOLWj� DOOH� YHOLQH� GHOOH� IRU]H�GHOO¶RUGLQH��VSHVVR�FDPXIIDWH�GD�³IXJKH�GL�QRWL]LH´��3ROL]LD�H�VHUYL]L�GL�VLFXUH]]D�SRWUDQQR�DFFHGHUH�DOOH� LQIRUPD]LRQL�UDFFROWH�GDOOH�VH]LRQL�GHO�3FL�H�GDOOH�FHOOXOH�GHO�VLQGDFDWR��'HOOD�FRPPLVVLRQH�ID�SDUWH�DQFKH�9LRODQWH��FKH�VL�ID�SRUWDYRFH�GHOOH�³LQQRYD]LRQL´�SURFHVVXDOL�QHO�IUDWWHPSR�VSHULPHQWDWH�GDO�GRWW�&DVHOOL��LQQRYD]LRQL�VX�FXL�VL�EDVHUj�LO�7HRUHPD�&DORJHUR��9HGLDPRQH�VRSUDWWXWWR�GXH�
D��OD�³FRQWLJXLWj´,O������������L�FDUDELQLHUL�GL�'DOOD�&KLHVD��FKH�QRQ�KD�DQFRUD�QHVVXQ�³VXSHU�PDQGDWR´�PD�q�JLj�FDSR�GL�XQ�QXFOHR�VSHFLDOH�DQWL�WHUURULVPR��VFRSURQR�D�5REELDQR�GL�0HGLJOLD��0,��XQ�DSSDUWDPHQWR�XVDWR�GDOOH�%U��&DVHOOL�RUGLQD�XQD�SHUTXLVL]LRQH�� H� L� FDUDELQLHUL� WURYDQR� PDWHULDOH�G¶DUFKLYLR�GHOOD�ULYLVWD� PLODQHVH� ³&21752LQIRUPD]LRQH´�� 1HOOH� ��� RUH� VXFFHVVLYH� L� FDUDELQLHUL� VL� DSSRVWDQR� H�DUUHVWDQR� GXH� EULJDWLVWL� �3LHUR� %DVVL� H� 3LHWUR� %HUWROD]]L��� ,O� WHU]R� DUULYDWR�� 5REHUWR� 2JQLEHQH�� VL�DFFRUJH�GHOO¶DSSRVWDPHQWR�H�WHQWD�OD�IXJD��L�FDUDELQLHUL�JOL�VSDUDQR��2JQLEHQH�ULVSRQGH�H�FROSLVFH�D�
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PRUWH�LO�PDUHVFLDOOR�)HOLFH�0DULWDQR��2JQLEHQH�YLHQH�FDWWXUDWR�H�EORFFDWR�D�WHUUD��8Q�FDUDELQLHUH��LQ�VHJXLWR�LQGLFDWR�FRPH�LO�EULJ��&DODSDL��JOL�SXQWD�OD�SLVWROD�DOOD�IURQWH�H�WLUD�LO�JULOOHW WR��/¶HVHFX]LRQH�QRQ�ULHVFH�SHUFKp�O¶DUPD�VL�LQFHSSD��&DODSDL�FKLHGH�XQ¶DOWUD�SLVWROD��JOL�DOWUL�VL�ULILXWDQR�GL�GDUJOLHOD��2JQLEHQH�UHVWD�YLYR��OR�SURFHVVDQR�SHU�GLUHWWLVVLPD��QRQ�JOL�YLHQH�ULFRQRVFLXWD�OD�OHJLWWLPD�GLIHVD�H�YLHQH�FRQGDQQDWR�D�WUHQW¶DQQL�SHU�RPLFLGLR�SUHPHGLWDWR�&DVHOOL� HPHWWH� PDQGDWL� GL� FDWWXUD� FRQWUR� LO� GLUHWWRUH� H� L� UHGDWWRUL� GHOOD� ULYLVWD�³&21752LQIRUPD]LRQH´�� H�FRPXQLFD]LRQL�JLXGL]LDULH�FRQWUR� L� FROODERUDWRUL��/¶DFFXVD�q�GL�HVVHUH�SRUWDYRFH�GHOOH�%U� ³DWWUDYHUVR� OD�SXEEOLFD� HVDOWD]LRQH�� FRQ�YDUL�PH]]L� GL� GLIIXVLRQH��GHOOH� VLQJROH�LPSUHVH� FULPLQRVH� H� GHL� ILQL� XOWLPL� GL� VRYYHUVLRQH� DL� TXDOL� HUDQR� GLUHWWH´� H� GL� DYHU� SXEEOLFDWR�³DUWLFROL�� ULSURGX]LRQL�GL�SXEEOLFD]LRQL�H�VORJDQV�FKH�HVRUWDYDQR�DOOD�ORWWD�DUPDWD�FRQWUR�OR�6WDWR´��0D�L�UHGDWWRUL�QRQ�YHQJRQR�LPSXWDWL�GL�DSRORJLD�GL�UHDWR�R�GL�TXDOFKH�WLSR�G¶LVWLJD]LRQH��EHQVu�GL����FRVWLWX]LRQH� R� SDUWHFLSD]LRQH� D� EDQGD� DUPDWD�� Ê� LO� SULPR� HVHPSLR� GL� IRU]DWXUD� GHO� GLULWWR� SHU�LQWURGXUUH� LO� FRQFHWWR� GL� ³FRQWLJXLWj�SDUWHFLSD]LRQH´�� ³HOLPLQD]LRQH� GHL� F�G�� UHDWL� LQWHUPHGL�� SHU�HVHPSLR�LO� IDYRUHJJLDPHQWR��FRQ�SDVVDJJLR�LPPHGLDWR�DO�UHDWR�IDYRULWR�H�FRQ�LPPHGLDWR�DJJDQFLR�DOOD� UHVSRQVDELOLWj� GHOO
DXWRUH� GHO� UHDWR� SL�� JUDYH� OD� TXDOH� WUDVPLJUD� VXELWR� DQFKH� D� FDULFR� GHO�IDYRUHJJLDWRUH´��*LXOLDQR�6SD]]DOL��/H� DFFXVH� VRQR� IUDJLOL� H� FRPXQTXH� LQGLPRVWUDELOL��PD� LQWDQWR� JOL� LQTXLVLWL� YHQJRQR� WUDVIHULWL� LQ�FDUFHUL�GL�SXQL]LRQH�D�UHJLPH�GXUR�� ORQWDQR�GDL�IDPLOLDUL��$VLQDUD��9ROWHUUD��/HFFH��%DUL��3DOHUPR��8GLQH��� /¶LQFKLHVWD�� WUD� VWUDOFL� H� DFFRUSDPHQWL�� VL� WUDVIRUPD� SUHVWR� LQ� XQ� YHUR� H� SURSULR� FROODJHJLXGL]LDULR�� 6L� FHUFD� GL� GHILQLUH� L� FRQIURQWL� GL� XQ� XQLFR� ³SURJHWWR� HYHUVLYR´�� H� LO� QRPH� ³%ULJDWH�5RVVH´�YLHQH�XVDWR� FRPH�PDVWLFH�SHU� LQFROODUH� VSH]]RQL�G¶LQGDJLQH�GLYHUVL�QHOOH�PRWLYD]LRQL��QHL�PRGL��QHL� WHPSL�H�QHL� OXRJKL��/¶LVWUXWWRULD� VL� FRQFOXGHUj� O¶����������VHQ]D�SURGXUUH�DOFXQ�ULQYLR�D�JLXGL]LR�8QR� GHJOL� DPELWL� ³DJJLXQWL´� DO� SULPR� ILORQH� G¶LQGDJLQH� KD� FRPH� VFRSR� HYLGHQWH� TXHOOR� GL� GDU�FRUSR�DOO¶LSRWHVL��GHVWLQDWD�D�JUDQGH�IRUWXQD��GHL�³FROOHJDPHQWL�LQWHUQD]LRQDOL�HYHUVLYL´�WUD�%U��.JE�H� SDOHVWLQHVL�� 1HO� PDU]R� ������ D� 1RYDUD�� &DVHOOL� ID� SHUTXLVLUH� OH� FDVH� GHL�PHPEUL� GHO� &RPLWDWR�3DOHVWLQD��9HQJRQR� VHTXHVWUDWL� HOHQFKL�GL�PHGLFLQDOL��SXEEOLFD]LRQL�� HOHQFKL�GL�SLWWRUL� H�DUWLVWL� FKH�KDQQR� GRQDWR� OH� ORUR� RSHUH� SHU� ILQDQ]LDUH� O¶LQYLR� GL�PDWHULDOH� VDQLWDULR� DOOD�0H]]DOXQD�5RVVD� �OD�&URFH�5RVVD�GHL� SDHVL� DUDEL���9LHQH� VHTXHVWUDWR� DQFKH�PDWHULDOH� IRWRJUDILFR� VFDWWDWR� LQ�*LRUGDQLD�QHO� VHWWHPEUH� ������ GXUDQWH� XQD� YLVLWD� DO� FDPSR�SURIXJKL� GL� ,UELG�GHOOD�GHOHJD]LRQH�GHL�&RPLWDWL�3DOHVWLQD�� *UD]LH� D� XQD� SDUWLFRODUPHQWH� FUHDWLYD� IXJD� GL� QRWL]LH�� L� JLRUQDOL� SDUODQR� GL� WHUURULVWL�LWDOLDQL� IRWRJUDIDWL� PHQWUH� VL� DGGHVWUDQR� QHL� FDPSL� SDOHVWLQHVL�� Ê� OD� QDVFLWD� GL� XQD� OHJJHQGD�PHWURSROLWDQD� FKH� WRUQHUj� LQ� DXJH� QHL� JLRUQL� GHO� VHTXHVWUR� 0RUR�� H� FKH� DQFRUD� RJJL� KD� PROWL�SURSDJDQGLVWL�� ³3DQRUDPD´� SXEEOLFD� XQ� DUWLFROR� LQ� FXL� FRPSDUH� XQ� VROR� QRPH�� TXHOOR� GL� 2UHVWH�6WUDQR��LPSXWDWR�QHOO¶LQFKLHVWD�VX�³&21752LQIRUPD]LRQH´�
E� O¶DOOXQJDPHQWR�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD,O� ����������� DO� FDUFHUH� GL� 6�� 9LWWRUH�� 2UHVWH� 6WUDQR� YLHQH� SHVWDWR� GD� XQD� VTXDGUD� GL� DJHQWL� GL�FXVWRGLD�� ,O�PDWWLQR� GRSR� YLHQH� WUDVIHULWR� D�9ROWHUUD� H�PHVVR� LQ� LVRODPHQWR� SHU� GLHFL� JLRUQL�� ,O� ��PDJJLR�VFDGRQR�L�WHUPLQL�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD��PD�QHOOD�VWHVVD�JLRUQDWD�&DVHOOL�HPHWWH�XQ�QXRYR� PDQGDWR� GL� FDWWXUD� SHU� SDUWHFLSD]LRQH� D� EDQGD� DUPDWD�� FRQ� SRFKH� PRGLILFKH� ULVSHWWR� DO�SUHFHGHQWH�FKH�SHUz�EDVWDQR�D�UDGGRSSLDUH�L�WHUPLQL�GHOOD�FDUFHUD]LRQH��,O�PDQGDWR�YLHQH�LPSXJQDWR�LQ�&DVVD]LRQH�SHUFKp�L�IDWWL�FRQWHVWDWL�HUDQR�JLj QRWL�D�&DVHOOL�ILQ�GDO�GLFHPEUH�������H�YLVWR�FKH�GD�DOORUD�QRQ�q�HPHUVR�QLHQWH�GL�QXRYR�QRQ�VL�FDSLVFH�OD�UDJLRQH�GHO�ULWDUGR�QHOO¶HPLVVLRQH��VH�QRQ�SHU�XQ�SDUWLFRODUH�DFFDQLPHQWR�H�R�SHU�XQD�VWUXPHQWDOL]]D]LRQH�FRQIHVVRULD�GHO�FDUFHUH�SUHYHQWLYR��,O��� PDJJLR�YLHQH�DUUHVWDWD�D�0LODQR�%UXQKLOGH�3HUWUDPHU��PRJOLH�GL�6WUDQR��DQFKH�OHL� LQTXLVLWD�QHOO¶LQFKLHVWD� WRULQHVH�� /¶DFFXVD� q� GL� SDUWHFLSD]LRQH� DO� VHTXHVWUR� H� RPLFLGLR� GHOO¶LQJHJQHU� &DUOR�6DURQLR��DYYHQXWR�D�0LODQR�XQ�PHVH�SULPD��'RSR�WUH�JLRUQL��LO�PDJLVWUDWR�PLODQHVH�FKH�LQGDJD�VXO�VHTXHVWUR� LQWHUURJD� %UXQKLOGH� D� 6DQ� 9LWWRUH�� ULFRQRVFH� O¶LQFRQVLVWHQ]D� GHOO¶DFFXVD� H� GLVSRQH�O¶LPPHGLDWD� VFDUFHUD]LRQH��$OO¶LQWHUURJDWRULR� DVVLVWH� LO� EULJDGLHUH� DXWRUH� GHOO¶DUUHVWR��PHPEUR� GHO�QXFOHR�VSHFLDOH�GL�'DOOD�&KLHVD� FKH�VL�UHFD�D�FDVD�GHOOD�3HUWUDPHU��JLj�SHUTXLVLWD�WUH�YROWH���SUHQGH�
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XQD�YHFFKLD�VFLDEROD��PDL�VHTXHVWUDWD�SULPD��H�ID�VSLFFDUH�XQ�PDQGDWR�GL�FDWWXUD�SHU�GHWHQ]LRQH�GL�DUPD� GD� JXHUUD� DL� VHQVL� GHOOD� OHJJH�5HDOH��4XHVWR� EORFFD� OD� VFDUFHUD]LRQH��7UH�JLRUQL� GRSR�YLHQH�FHOHEUDWR�LO�SURFHVVR�SHU�GLUHWWLVVLPD��OD�3HUWUDPHU�YLHQH�DVVROWD�SHUFKp�LO�IDWWR�QRQ�VXVVLVWH��H�SXz�ILQDOPHQWH�ODVFLDUH�6��9LWWRUH�,O����VHWWHPEUH��GRSR� OD�FRQWHVWD]LRQH�GHOOD�YDOLGLWj�GHO�QXRYR�PDQGDWR��6WUDQR�YLHQH�VFDUFHUDWR��GRSR�HVVHUVL IDWWR�XQ�PHVH�GL�JDOHUD� LQ�SL����&RQ� OD�PRJOLH�H� OD� ILJOLD�GL���PHVL�YLHQH� LQYLDWR�DO�GRPLFLOLR�IRU]DWR�D�0RQWDOFLQR��6L���&RPH�JLj�GHWWR��O¶LQFKLHVWD�QRQ�DSSURGHUj�D�QXOOD��PD�LQWDQWR�VL�q�SURSRVWD��DQ]L��LPSRVWD��XQD�QXRYD�SUDVVL�LQTXLVLWRULD�

,O�FDVR�*LXOLDQR�1DULD��VFRSSLDWR�D�*HQRYD�QHO�������q�LQWHUHVVDQWH�SHU�DOPHQR�TXDWWUR�PRWLYL��D�� q� XQD�GHOOH�SL�� LPSRUWDQWL� LQFKLHVWH�SUzGURPL�DO���$SULOH�� LQ�FXL� O¶LQWHUYHQWR�GHOOD�3URFXUD�GL�7RULQR�GHWHUPLQD�XQ�YHUR�H�SURSULR�VDOWR�GL�TXDOLWj��E��KD�SHU�SURWDJRQLVWD�XQ�RSHUDLR�FRPXQLVWD�GHOO¶$QVDOGR�0HFFDQLFR�1XFOHDUH��XQD�YHUD�H�SURSULD�DYDQJXDUGLD�GL�FODVVH��LQ�SULPD�ILOD�QHOOH�ORWWH�GHQWUR�H�IXRUL�OD�IDEEULFD�F��q�HPEOHPDWLFR�GL�FRPH�PHGLD�H�LQTXLUHQWL�ULHVFDQR�D�FRVWUXLUH�XQ�³PRVWUR´�D�WDYROLQR�G��O¶RGLVVHD�FDUFHUDULD�GL�*LXOLDQR�q�OD�VWHVVD�FKH�WRFFD�LQ�VRUWH�D�SDUHFFKLH�FHQWLQDLD�GL�SHUVRQH��OD�VSDYHQWRVD�PHWRGLFLWj� FRQ� FXL� VL� q� LQFDVWUDWR� H� DQQLHQWDWR� XQ� XRPR� q� OD� VWHVVD� FKH� KD� GHFLPDWR�XQ¶LQWHUD�JHQHUD]LRQH�GL�GLVVLGHQWL��
*HQRYD�� ���������� $OOH RUH� ������ FLUFD�� XQ� FRPPDQGR� GHOOH� %U� XFFLGH� )UDQFHVFR� &RFR��SURFXUDWRUH� JHQHUDOH� GHOOD� UHSXEEOLFD�� H� XQ� EULJDGLHUH� GHOOD� VXD� VFRUWD�� $QWLRFR� 'HLDQD�� *OL�DWWHQWDWRUL�DJLVFRQR�D�YROWR�VFRSHUWR��D�SRFD�GLVWDQ]D�GDOOD�FDVD�GHO�PDJLVWUDWR��6H�VL�HVFOXGRQR�GXHPRUWL� �HKP����� ³DFFLGHQWDOL´� QHOOD� VHGH� GHO�0VL� GL� 3DGRYD�� VL� WUDWWD� GHO� SULPR� RPLFLGLR� FRPSLXWR�GDOOH�%U��9LVWD�O¶LPSRUWDQ]D�GHO�EHUVDJOLR�FROSLWR��O¶$QWLWHUURULVPR�H�OD�PDJLVWUDWXUD�GHYRQR�PRVWUDUH�VXELWR�OD�ORUR�HIILFLHQ]D��H�WURYDUH�XQ�FROSHYROH��6H�QRQ�OR�VL�WURYD��ELVRJQD�FUHDUOR��FRQ�OD�FRPSOLFLWj�GHOOD�VWDPSD��3XQWXDOPHQWH��LO����JLXJQR�LO�³&RUULHUH�0HUFDQWLOH´�GL�*HQRYD�WLWROD�D�QRYH�FRORQQH��³(FFR�LO�YROWR�GHOOD�EHOYD�FKH�KD�FRPSLXWR�LO�PDVVDFUR´��6RWWR�LO�WLWROR��XQD�IRWR�GL�*LXOLDQR�1DULD��7XW WL�LJLRUQDOL�QD]LRQDOL�ULSUHQGRQR�H�DPSOLILFDQR�OD�QRWL]LD��Ê�O¶LQL]LR�GHO�OLQFLDJJLR�PRUDOH�H�GHOOD�FDFFLD�DOO¶XRPR��&KL�q�*LXOLDQR�1DULD��H�FRPH�VL�q�DUULYDWL�D�OXL"�*LXOLDQR� KD� ��� DQQL�� HG� q� XQ� SHUVRQDJJLR� QRWLVVLPR� LQ� FLWWj�� RSHUDLR� OLFHQ]LDWR� GDOO¶$QVDOGR��XIILFLDOPHQWH� SHU� DVVHQWHLVPR�� LQ� UHDOWj�SHU� OD� VXD� ³LQVXERUGLQD]LRQH´� WXWWD�SROLWLFD��� H[ �PHPEUR�GHOOD�VHJUHWHULD�JHQRYHVH�GL�/RWWD�&RQWLQXD��,O�VXR�QRPH�q�DIILRUDWR�QHOO¶LQFKLHVWD�VXO�VHTXHVWUR�GL�&DVDERQD��FDSR�GHO�SHUVRQDOH�GHOO¶$QVDOGR��GD�SDUWH�GHOOH�%U���������������*LXOLDQR�q�HQWUDWR�QHOOD�URVD� GHL� VRVSHWWL� VROR� SHUFKp� &DVDERQD� q� LO� UHVSRQVDELOH� GHO� VXR� OLFHQ]LDPHQWR�� 1RQ� F¶HUD�DVVROXWDPHQWH� QHVVXQ� LQGL]LR�� TXLQGL� LO� IDVFLFROR� q� VWDWR� IRUPDOL]]DWR� ³FRQWUR� LJQRWL´�� 3HU� GDUH� LO�QRPH�GL�*LXOLDQR�LQ�SDVWR�DOOD�VWDPSD��JOL�LQTXLUHQWL�KDQQR�GRYXWR�DWWHQGHUH�QXRYL�VYLOXSSL�,O� PDQGDWR� GL� FDWWXUD� SHU� LO� VHTXHVWUR� &DVDERQD� YLHQH� VSLFFDWR� LO� �� JLXJQR�� LO� JLRUQR� GRSR�O¶RPLFLGLR� &RFR�� 6DSLHQWHPHQWH�� OD� YHOLQD� GHOOD� SROL]LD� DFFHQQD� DQFKH� D� TXHVW¶XOWLPD� YLFHQGD�� L�JLRUQDOL� IDQQR� �YROHQWLHUL�� FRQIXVLRQH�� HG� HFFR� LO� ³PRVWUR´�� OD� ³EHOYD´� DVVHWDWD� GL� VDQJXH�� 3HU� LO�VHTXHVWUR�&DVDERQD�FL�VDUj�XQ�SURVFLRJOLPHQWR�LQ� LVWUXWWRULD��PD�LQWDQWR�O¶RSLQLRQH�SXEEOLFD�FUHGH�FKH�*LXOLDQR�VLD�ULFHUFDWR�SHU�O¶RPLFLGLR�&RFR��FRVD�FKH�OH�IRU]H�GHOO¶RUGLQH�VL�JXDUGDQR�EHQH�GDOOR�VPHQWLUH�(QWUDQR� LQ� VFHQD� L� WRULQHVL�� &DVHOOL�� 9LRODQWH� H� LO� UHVWR� GHO� ORUR� SRRO�� RUPDL� ULWHQXWL� HVSHUWL� GL�³WHUURULVPR´�� DQFKH� SHUFKp� VWDQQR� LVWUXHQGR� LO� JUDQGH� SURFHVVR� DO� ³QXFOHR� VWRULFR´� GHOOH� %U� �VXO�TXDOH�TXHVWH�XOWLPH�KDQQR�YROXWR�³GLUH�OD�ORUR´�XFFLGHQGR�&RFR���/¶LQFKLHVWD�SDVVD�QHOOH�PDQL�GHOOD�SURFXUD�GL�7RULQR�*LXOLDQR� YLHQH� DUUHVWDWR� LO� ��� OXJOLR� D�*DE\� �9DO� G¶$RVWD��� GRYH� VL� WURYD� FRQ� OD� VXD� FRPSDJQD��3DUWHFLSDQR� DOOD� FDWWXUD� FDUDELQLHUL� GL 7RULQR�� *HQRYD� H� 0LODQR�� $GGRVVR� D� *LXOLDQR� YHQJRQR�
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WURYDWL�XQD�SLVWROD�H�GRFXPHQWL�IDOVL��OXL�GLFKLDUD�FKH�VRQR�SHU�GLIHVD�SHUVRQDOH��LO�PLQLPR�GL�WXWHOD�SHU� XQ� XRPR� EUDFFDWR� GDOOD� SROL]LD� H� DGGLWDWR� GDL�PHGLD� FRPH�XQ� DVVDVVLQR��*LXOLDQR� DIIHUPD�GL�HVVHUH�YLWWLPD�GL�XQD�PRQWDWXUD��VL�GLFKLDUD��QRQ�D�WRUWR��³SULJLRQLHUR�SROLWLFR´�H�DJJLXQJH�FKH�QRQ�ULODVFHUj�DOWUH�GLFKLDUD]LRQL��&RVD�F¶q�FRQWUR�GL�OXL�ROWUH�DO�IDWWR�GL�HVVHUH�XQ�RSHUDLR�FROSHYROH�GL�QRQ�DYHU�PDL�OHFFDWR�LO�FXOR�DO�SDGURQH"�$VVROXWDPHQWH�QLHQWH��GXH�SUHVXQWL�WHVWLPRQL�ULODVFLDQR�GLFKLDUD]LRQL�FKH�FRQWUDVWDQR�FRQ�O¶HIIHWWLYD� PRGDOLWj� GHOO¶DWWHQWDWR�� FDGHQGR� SL�� YROWH� LQ� JURVVRODQH� FRQWUDGGL]LRQL�� DGGLULWWXUD�ULDGDWWDQGR�L�SULPL�LGHQWLNLW�SHU�IDUOL�VRPLJOLDUH�DOOD�IRWR�GL�*LXOLDQR�PRVWUDWD�ORUR�GDOOD�SROL]LD��/D�VWDPSD��QRQ�WXWWD���UHJLVWUD�WDOL�GLVFUHSDQ]H�PD�KD�OD�PHPRULD�GDYYHUR�WURSSR�FRUWD��FRVu�FRO�SDVVDUH�GHL�JLRUQL�L�GXH�LQDWWHQGLELOL�SHUVRQDJJL�YHQJRQR�WUDVIRUPDWL�LQ�³VXSHU�WHVWL´��&KL�VRQR�TXHVWL�WHVWL��H�SHUFKp�DUULYDQR�D�3DOD]]R�GL�*LXVWL]LD����DPPDQHWWDWL��SDUWLFRODUH�ULYHODWR�HQ�SDVVDQW GDOOD�VWDPSD��H�VXELWR�VHSROWR�VRWWR�XQD�VSHVVD�FROWUH�GL�YHOLQH�"�,O� SULPR� q� ³7RQ\� OR� VODYR´�� YHUR� QRPH� *UEHOMD� =RUDQ�� HVHUFLWD� OD� SURIHVVLRQH� GL� SDSSRQH�DOO¶$QJLSRUWR��VL�GLFH�VLD�GD�WHPSR�XQ�FRQILGHQWH�GHOOD�SROL]LD��ULFDWWDELOH�SHUFKp�SULYR�GL�GRFXPHQWL�H�SHUPHVVR�GL�VRJJLRUQR��$OO¶RUD�GHOO¶DJJXDWR��7RQ\�VL�WURYDYD�LQ�XQ�EDU�QHOOH�YLFLQDQ]H��GDO�TXDOH�SHUz� QRQ� SXz� DYHU� YLVWR� QXOOD� �FRPH� VXFFHVVLYDPHQWH� GLFKLDUDWR� GDO� SURSULHWDULR� H� GD� DOWUL�DYYHQWRUL��� &LRQRQRVWDQWH�� ULFRQRVFH� LQ� *LXOLDQR� O¶XRPR� FKH� KD� IUHGGDWR� 'HLDQD�� /D� YHUVLRQH�XIILFLDOH� q� FKH� 7RQ\� KD� ³LQVHJXLWR´� JOL� DWWHQWDWRUL�� &RPH� QRWDQR� JOL� DXWRUL� GL� XQD� SXQWXDOH�FRQWURLQFKLHVWD�� ³ILVLRQRPLVWD� GDOOH� QRWHYROL� GRWL�� >OR� VODYR@� KD� FROWR� L WUDWWL� GHO� YROWR� GHL� GXH�LQGLYLGXL�FKH�FRUUHYDQR�GDQGRJOL�OD�QXFD�H�OH�VSDOOH´�/¶DOWUR� WHVWH� q� WDOH� /HRQDUGL�� FRQWUDEEDQGLHUH�� QRWR� GHODWRUH�� JLj� ULFHUFDWR� SHU� IXUWR� TXLQGL� QRQ�LQVHQVLELOH� D� HYHQWXDOL���� SURSRVWH� GL� FROODERUD]LRQH�� 3DVVDYD� LQ� DXWREXV� YLFLQR� DO� OXRJR�GHOO¶DJJXDWR�� QHVVXQ� DOWUR� SDVVHJJHUR� KD� YLVWR� Qp� FDSLWR� QLHQWH�� HSSXUH� /HRQDUGL� ULFRQRVFH�*LXOLDQR���� QRQ� FRPH� O¶DVVDVVLQR� GL� 'HLDQD�� PD� FRPH� LO� FRPSOLFH� FKH� JOL� FRSULYD� OH� VSDOOH�� ,O�FRQIURQWR�DOO¶DPHULFDQD�q�XQD�IDUVD��/HRQDUGL�FRQRVFH�GL�SHUVRQD�EXRQD�SDUWH�GHL�FDUDELQLHUL� IDWWL�VFKLHUDUH�DFFDQWR�D�*LXOLDQR��H�OR�DPPHWWH�SXUH�8QD� WHU]D� WHVWLPRQH�RFXODUH�� O¶DGROHVFHQWH�7HUHVD�0DJJLR� �SUREDELOPHQWH� O¶XQLFD�FKH� VL� WURYDYD�GDYYHUR� VXO� SRVWR�� QRQ� ULFRQRVFH� *LXOLDQR�� 9LHQH� SRUWDWD� D� 7RULQR� H� VRWWRSRVWD� D� VILEUDQWL�LQWHUURJDWRUL�� 'D� XQ� JLRUQR� DOO¶DOWUR� FDPELD� YHUVLRQH� H� VL� GLFKLDUD� WHVWLPRQH� LQDWWHQGLELOH� SHUFKp�VYHQXWD�GXUDQWH�O¶DWWHQWDWR�,O�PDQGDWR� GL� FDWWXUD� SHU� O¶RPLFLGLR�&RFR� YLHQH� HPHVVR� VROR� LO� �� RWWREUH��2OWUH� D� SDUODUH� � FRQ�QRWHYROH� HXIHPL]]D]LRQH� � GL� ³SDU]LDOL� GLVFRUGDQ]H� ULVFRQWUDELOL� WUD� OH� GLFKLDUD]LRQL� GHL� GXH� WHVWL´��FKH�SHUz�³QRQ�>QH@�LQILFLDQR�LO�YDORUH�JUDYHPHQWH�LQGL]LDQWH´���&DVHOOL�D]]DUGD�XQ�FROOHJDPHQWR�WUD�L�SURLHWWLOL�FDOLEUR������XVDWL�QHOO¶DWWHQWDWR��GHL�TXDOL�VL� LSRWL]]D VLDQR�VWDWL�VSDUDWL�GD�XQD�%URZQLQJ��H� XQ� OLEUR� VXOOH�%URZQLQJ� VHTXHVWUDWR� LQ� FDVD� GL�*LXOLDQR�� VL� Gj�SHUz� LO� FDVR� FKH� OD� FRPSDJQD�GL�*LXOLDQR�IDFFLD�OD�WUDGXWWULFH��H�FKH�WUD�L�OLEUL�VX�FXL�VWD�ODYRUDQGR�FL�VLDQR�PDQXDOL�FRPH�3LVWROV�DQG�5HYROYHUV��7KLUW\�&DUDELQHV��6PDOO�$UPV�$PPXQLWLRQ�,GHQWLILFDWLRQ HWF��,O�JLRUQR�GRSR�������������³O¶8QLWj´�VFULYH��FRUVLYR�QRVWUR���³*OL�DFFHUWDPHQWL�VRQR�VWDWL�OXQJKL�H�FRPSOHVVL�� JOL� LQGL]L� LQ� SRVVHVVR� DQGDYDQR� DFFXUDWDPHQWH� YDJOLDWL�� 6XOOD� EDVH� GHO� PDQGDWR� GL�FDWWXUD�q�RUPDL�VLFXUR�FKH�1DULD�IHFH�SDUWH�GHO�FRPPDQGR��&¶q�XQD�SUHFLVD�ULFRVWUX]LRQH�GHL�IDWWL´��'D�TXDQGR�LQ�TXD�XQ�PDQGDWR�GL�FDWWXUD�KD�YDORUH�GL�SURYD"�'RPDQGD�LQJHQXD���)LQ�GDO�VXR�DUUHVWR��*LXOLDQR�YLHQH�VRWWRSRVWR�D�XQ�YHUR�H�SURSULR�UHJLPH�GL�DQQLHQWDPHQWR��3L�� GL� RWWDQWD� JLRUQL� GL� LVRODPHQWR� WRWDOH� �SULPD� D� 0LODQR�� SRL� D� *HQRYD��� DFFRPSDJQDWR� GD�SURYRFD]LRQL�� PLQDFFH�� PDOWUDWWDPHQWL�� ,O� WUDWWDPHQWR� FKH� ULFHYH� q� TXHOOR� JLj� GHVFULWWR� DO� FDS����FRPSUHVL�LO�EUXVFR�SDVVDJJLR�GDOO¶LVRODPHQWR�DO�VRYUDIIROODPHQWR�H�L�WUDVIHULPHQWL�FRQWLQXL��7RULQR��6DOX]]R��*HQRYD��3RUWR�$]]XUUR���$O�FDUFHUH�0DUDVVL�GL�*HQRYD��WXWWL�L�GHWHQXWL�JOL�HVSULPRQR�VROLGDULHWj��VILGDQGR�OH�SXQL]LRQL�GHL�VHFRQGLQL�SXU�GL�PDQGDUJOL�ELJOLHWWLQL��JLRUQDOL��FLER����6FRSSLD�DQFKH�XQD�GHOOH�WDQWH�ULYROWH�SHUFKp�YHQJD� DSSOLFDWD� OD� ULIRUPD� FDUFHUDULD�� H� XQD� GHOOH� ULFKLHVWH� q� OD� FHVVD]LRQH� GHOO¶LVRODPHQWR� SHU�*LXOLDQR��*OL�LQVRUWL�FHUFDQR�DQFKH�GL�VIRQGDUH�OD�SRUWD�GHOOD�VXD�FHOOD��$�VHWWHPEUH��*LXOLDQR�VFULYH�DO�6RFFRUVR�5RVVR�
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���GD�SL��GL�XQ�PHVH�YHQJR�VHTXHVWUDWR�QHO�SL��DVVROXWR�LVRODPHQWR�H�VRWWRSRVWR�D�³JUDQGH�VRUYHJOLDQ]D´��1RQ�HQWUR�QHL�SDUWLFRODUL� GL� FLz� FKH� TXHVWR� VLJQLILFD� SHUFKp� SHQVR� OR� VDSSLDWH� EHQH� DQFKH� YRL�� 1RQ� VROR�� VRQR� VWDWR� ULSHWXWDPHQWH�PLQDFFLDWR� GL�PRUWH� VSHFLDOPHQWH� GXUDQWH� XQ� WUDVIHULPHQWR� SHU� LO� IDPRVR� FRQIURQWR� FRQ� L� WHVWLPRQL�� /D� SDWWXJOLD� GHL�FDUDELQLHUL� FKH�PL�KD�JHQWLOPHQWH�DFFRPSDJQDWR�HUD�FRPDQGDWD�GD�XQ�PDUHVFLDOOR�FKH�GRSR�DYHU�GLFKLDUDWR�GL� HVVHUH�LQWLPR� DPLFR� GHOOD� JXDUGLD� GHO� FRUSR� GL� &RFR�� WUD� XQ� SODXVR� H� O¶DOWUR� D� 0XVVROLQL� H� DO� IDVFLVPR�� KD� FRPLQFLDWR� D�SURQXQFLDUH� IUDVL� GL� TXHVWR� JHQHUH�� ³6DUHEEH� PHJOLR� XFFLGHUOL� WXWWL´�� ³VH� TXHVWR� WHQWD� OD� IXJD�� LO� SUREOHPD� VDUHEEH�ULVROWR´�H�DOWUH�DPHQLWj�GHO�JHQHUH��4XHVWL�VRQR�L�QRVWUL�GHPRFUDWLFL�WXWRUL�GHOO¶RUGLQH�9L�KR�SDUODWR�GL�TXHVWR�SHUFKp�LQ�SHUIHWWR�VWDWR�GL�VDOXWH�GLFKLDUR�GL�QRQ�DYHU�QHVVXQD�LQWHQ]LRQH�GL�VXLFLGDUPL��$Q]L��DQFKH� GLHWUR� OH� PXUD� GHO� FDUFHUH�� SURVHJXLUz� OD� ORWWD� LQVLHPH� D� WXWWL� JOL� DOWUL� FRPSDJQL�6DOXWL� FRPXQLVWL�� *LXOLDQR�1DULD�
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$�6WUDVEXUJR�7RUWRUD�LQFRQWUD�LO�VLQGDFR�GL�7RULQR�'LHJR�1RYHOOL��3FL���H�OR�SUHJD�GL UHFDUVL�DOOH�0ROLQHWWH�H�UHQGHUVL�FRQWR�GL�SHUVRQD�GHOOH�FRQGL]LRQL�GL�*LXOLDQR��1RQ�FL�q�GDWR�VDSHUH�VH�1RYHOOL�OR� DEELD� IDWWR�� ,O� ��� OXJOLR� 7RUWRUD� LQVHULVFH� XQ� DFFHQQR� DO� FDVR� 1DULD� QHO� VXR� SULPR�� EUHYH�LQWHUYHQWR�GD�HXURGHSXWDWR��*OL�DUUHVWL�GRPLFLOLDUL�YHQJRQR�FRQFHVVL�D�*LXOLDQR�VROR�QHOO¶HVWDWH�GHO�������/¶DQQR�GRSR�YLHQH�DVVROWR�GDOO¶DFFXVD�GL�DYHUH�XFFLVR�&RFR�H�OD�VXD�VFRUWD��1HJOL�DQQL�VXFFHVVLYL�YLHQH�DVVROWR�DQFKH�GDOOH�DOWUH�DFFXVH��PD�LO�VXR�ILVLFR�q�RUPDL�JUDYHPHQWH�GHELOLWDWR��1HO������JO L�YLHQH�GLDJQRVWLFDWR�XQ� WXPRUH�� SURSULR� FRPH� D� 7RUWRUD�� *LXOLDQR� PXRUH� DOO¶,VWLWXWR� GHL� 7XPRUL� GL� 0LODQR� VDEDWR������������ 8Q¶DOWUD� YLWWLPD� GHO� SHQWLWLVPR�� 2YLGLR� %RPSUHVVL�� FRPPHQWD� OD� VXD� PRUWH� VX� ³,O�0DQLIHVWR´� GHOO¶�� OXJOLR�� ³1DULD� KD� SDJDWR� FRPH� SRFKL� DOWUL� LO� SUH]]R� GHOOH� OHJJL� VSHFLDOL� DQWL�WHUURULVPR��H�SHU�JLXQWD�GD�SHUIHWWR� LQQRFHQWH�� OD�VXD�PRUWH�� VH�QRQ�q�EDVWDWD� OD�VXD� OXQJD�DJRQLD��GRYUHEEH� IDUH� WUHPDUH� PROWH� EXRQH� FRVFLHQ]H´�� &L� SLDFH� DFFRVWDUH� OD� VXD� IUDVH� D� XQ¶DQRQLPD�WHVWLPRQLDQ]D� GL� YHQW¶DQQL� SULPD�� GDO� FLWDWR� RSXVFROR� ,O� FDVR�&RFR� � 3URFHVVR� D�*LXOLDQR�1DULD�SS���������
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Ê�VHPSUH�GLIILFLOH�SDUODUH�R�VFULYHUH�GL�XQ�FRPSDJQR�LQFDUFHUDWR�VHQ]D�FDGHUH�QHOOD�UHWRULFD��SHUFKq�LQ�HIIHWWL�O¶XQLFD�FRVD� FKH� F¶q� GD� GLUH� q� FKH� WL� PDQFD� OD� VXD� SUHVHQ]D� QHOOD� ORWWD�� QHOOD� YLWD�� 'LUH� GL� FLz� FKH� HUD� SULPD� q� VHPSUH� XQ�SUREOHPD��SHUFKp�QRQ�HUD�QLHQWH�R�PHJOLR�HUD�XQ�FRPSDJQR�GL�VWUDGD��GL�ORWWD��HUD�XQR�FKH�YLYHYD�OD�VXD�YLWD��XQR�FKH�YLYHYD�OH�VXH�FULVL��L�VXRL�SUREOHPL��FRPH�OL�YLYRQR�PLOLRQL�GL�XRPLQL�H�GL�GRQQH�0D� D� YROWH� q� XWLOH� GLUH� DQFKH� TXHVWH� FRVH�� FRPH� QHO� FDVR� GL� *LXOLDQR�� SHUFKp� LQYHFH� RJJL� q� SUHVHQWDWR� FRPH� XQ�PDU]LDQR��XQR�GLYHUVR�GD�QRL��FRPH�XQR�FKH�KD�FRPLQFLDWR�D�YLYHUH�GDO�PRPHQWR�LQ�FXL�q VWDWR�FDWWXUDWR��H�GHOOD�VXD�YLWD�VFULYRQR�L�SROL]LRWWL�H�L�JLXGLFL�*LXOLDQR�q�TXHOOR�FKH�q�RJQXQR�GL�QRL�
BBBBBBBBBBBBBBBBBBB�� 5LWURYHUHPR�&DVHOOL�SURFXUDWRUH�FDSR�D�3DOHUPR�QHOO¶HUD�SRVW�)DOFRQH��GXUDQWH�O¶DOWD�PDUHD�GHOO¶HPHUJHQ]D�PDILD�H�GHO� ³SHQWLWLVPR´�� H� DQDOL]]HUHPR� FHUWH� VXH� SURWHVWH� H� SURSRVWH�� 4XDQWR� D� /XFLDQR� 9LRODQWH�� SRVVLDPR� VHQ]¶DOWUR�GHILQLUOR� XQD� ILJXUD�FKLDYH�� FRVWDQWH� LQWHUIDFFLD� WUD� PDJLVWUDWXUD� H� SROLWLFD�� WHRULFR� H� SURWDJRQLVWD� GHL� SL�� GHOLFDWL�SDVVDJJL�GD�XQ¶HPHUJHQ]D�DOO¶DOWUD��,O�����������DOO¶HWj�GL�WUHQWRWWR�DQQL��YLHQH�HOHWWR�DOOD�FDPHUD�GHL�GHSXWDWL��OLVWD�3FL��FLUFRVFUL]LRQH� 7RULQR�1RYDUD�9HUFHOOL��� '¶RUD� LQ� DYDQWL� L� VXRL� QXPHURVL� LQFDULFKL� FRPSUHQGHUDQQR� TXHOOR� GL� YLFH�FDSRJUXSSR� GHO� 3GV�� GL� YLFHSUHVLGHQWH� GHOOD� FRPPLVVLRQH� JLXVWL]LD�� GL� SUHVLGHQWH� GHOOD� FRPPLVVLRQH� DQWLPDILD�� GL�PHPEUR�GHOOD�FRPPLVVLRQH�SHU�JOL�DIIDUL�FRVWLWX]LRQDOL�H�GL�TXHOOD�VSHFLDOH�SHU�OD�ULIRUPD�GHOO¶LPPXQLWj�SDUODPHQWDUH��ILQR� D� GLYHQWDUH� SUHVLGHQWH� GHOOD� FDPHUD�� 'DOOD� YLWWRULD� GHOO¶8OLYR� LQ� DYDQWL�� VDUj� SURSULR� OXL� LQ� SULPD� OLQHD� QHOOD�QRUPDOL]]D]LRQH GHL�UDSSRUWL�WUD�PDJLVWUDWXUD�H�SROLWLFD��GRSR�L�IHURFL�VFRQWUL�GHO�SHULRGR����������6HJXLUHPR�GD�YLFLQR�OH�VXH�SUHVH�GL�SRVL]LRQH�GXUDQWH�O¶HPHUJHQ]D�PLFURFULPLQDOLWj�GHO�������� &IU��5��&DQRVD�� $��6DQWRVXRVVR��³,O�SURFHVVR�SROLWLFR�LQ�,WDOLD´��LQ��³&ULWLFD�GHO�'LULWWR´�Q��������SS����������'LUHWWR�GD�*LXOLDQR�)HUUDUD� �QRQ�DQFRUD�FUD[LDQR��EHUOXVFRQLDQR�H�VRSUDWWXWWR���³JDUDQWLVWD´���6XOOD�ULYLVWD��&DVHOOL�FXUD�OD�UXEULFD�³3UREOHPL�GHOOR�6WDWR´��LQ�FXL�GHILQLVFH�H�ULILQLVFH�TXHOOD�FKH�GLYHUUj�OD�³FXOWXUD�GHO�VRVSHWWR´��� 6FULYH�*LRUJLR�%RFFD��³/D�WHVWD�GHOOD�FRORQQD�YLHQH�WDJOLDWD�LQ�YLD�)UDFFKLD��LO����PDU]R�������6X�GHOD]LRQH�GL�3HFL�L�FDUDELQLHUL�GL�'DOOD�&KLHVD�DUULYDQR�DO�FRYR�DIILWWDWR�GDOOD EULJDWLVWD�/XGPDQ�&HFLOLD��6L�SURFHGH�VHFRQGR�OD�OHJJH�GHO�WDJOLRQH�� TXDWWUR� FDUDELQLHUL� XFFLVL� D�*HQRYD�� TXDWWUR� EULJDWLVWL� JLXVWL]LDWL��'XUD��%HWDVVD��3DQFLDUHOOL� H� OD�/XGPDQ�� OD�LQVRVSHWWDELOH� LPSLHJDWD�� 3HU� DOFXQH� RUH� O¶DFFHVVR� DO� FRYR� YLHQH� LPSHGLWR� D� WXWWL�� DQFKH� DL�PDJLVWUDWL�� OH� WUDFFH� GHOOD�YHQGHWWD�GHYRQR�VFRPSDULUH��'HO�UHVWR��j�OD�JXHUUH�FRPPH�j�OD�JXHUUH��LO�WHUULELOH�PRQLWR�GL�'DOOD�&KLHVD�QRQ�UHVWD�VHQ]D�HIIHWWR�� OD� SDXUD� LQFRPLQFLD� D� VHUSHJJLDUH� QHOOH� FRORQQH�� L� SHQWLWL� VL� PROWLSOLFDQR�� /D� VWHVVD� VWDPSD� ODVFLD� FDGHUH�XQ¶LQGDJLQH� FKH� VDUHEEH� IDFLOLVVLPD�� QRQ� FKLHGH� SHUFKp�PDL� VL� VLD� DUULYDWL� D� XQR� VFRQWUR� D� IXRFR� TXDQGR� OD� FDVD� HUD�FLUFRQGDWD�H� L�EULJDWLVWL�VHQ]D�YLD�GL�VFDPSR´��RS��FLW���S�������$�GHVFULYHUH�YLD�)UDFFKLD�FRPH�XQD�VWUDJH�GL�VWDWR�QRQ�VLDPR�QRL��PD�XQ�³GHFDQR´�GHO�JLRUQDOLVPR�LWDOLDQR�
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���'DO�7HRUHPD�&DORJHUR�DO�³GHOLWWR GL�GLIHVD´�
*UDQ�SDUWH�GHOOH�GHWHQ]LRQL�GL�FXL�VL�q�RFFXSDWD�$PQHVW\� ,QWHUQDWLRQDO >QHO�����@� ULJXDUGDQR�FLWWDGLQL�VRVSHWWDWL�GHL�UHDWL� GL� DVVRFLD]LRQH� VRYYHUVLYD� �DUW�� ����� H� GL� SDUWHFLSD]LRQH� D� EDQGD� DUPDWD� �DUW�� ������$PQHVW\� ,QWHUQDWLRQDO VL� q�RFFXSDWD�GHOOD�YDJKH]]D�H�GHEROH]]D�GHOOH�SURYH�LPSXJQDWH�SHU�JLXVWLILFDUH�WDOL�SUROXQJDWH�GHWHQ]LRQL��,Q�PROWL�FDVL�OH�LPSXWD]LRQL� RULJLQDULH� VRQR� VWDWH� ODVFLDWH� FDGHUH� H� LPPHGLDWDPHQWH� VRVWLWXLWH� FRQ� QXRYH� DFFXVH��4XHVWR� KD� SHUPHVVR�DOO¶DXWRULWj�JLXGL]LDULD�GL�SUROXQJDUH�OD�FDUFHUD]LRQH�SUHYHQWLYD�GL�PROWH�SHUVRQH��SXU�ULPDQHQGR�QHL�OLPLWL�GHOOD�OHJJH�/D� QRVWUD� DWWHQ]LRQH� VL� q� FRQFHQWUDWD� VXOOD� SUROXQJDWD� GHWHQ]LRQH� VHQ]D� SURFHVVR�� GXUDQWH� OD� IDVH� LVWUXWWRULD�� GHOOH�SHUVRQH� DUUHVWDWH� D� SDUWLUH� GDO� �� DSULOH� ������ FROOHJDWH� DO� PRYLPHQWR� SROLWLFR� FRQRVFLXWR� FRPH� $XWRQRPLD� 2SHUDLD�2UJDQL]]DWD��$OFXQL�GHJOL� LPSXWDWL�GHO���$SULOH�HUDQR�DFFXVDWL�GL�DYHU�SDUWHFLSDWR�DO VHTXHVWUR�H�DOO¶RPLFLGLR�GHOO¶H[�3UHVLGHQWH�GHO�&RQVLJOLR�$OGR�0RUR��PD�O¶LPSXWD]LRQH�q�FDGXWD�QHO�GLFHPEUH�������&RPXQTXH��DJOL�LPSXWDWL�YHQJRQR�FRQWHVWDWL�L�UHDWL�GL�DVVRFLD]LRQH�VRYYHUVLYD�H�GL�RUJDQL]]D]LRQH�H�SDUWHFLSD]LRQH�D�EDQGD�DUPDWD��$OFXQL�GL�ORUR�GHYRQR�GLIHQGHUVL� GD� XQ� WHU]R� FDSR� G¶DFFXVD�� ³LQVXUUH]LRQH� DUPDWD� FRQWUR� L� SRWHUL� GHOOR� 6WDWR´� �DUW�� ������ UHDWR� SXQLELOH� FRQ�O¶HUJDVWROR�� ,O� ULFRUVR� D� WDOH� LPSXWD]LRQH� QRQ� UHJLVWUD� SUHFHGHQWL�� � �$PQHVW\� ,QWHUQDWLRQDO� 5HSRUW ������ SS����������WUDGX]LRQH�QRVWUD�
$PQHVW\� ,QWHUQDWLRQDO KD� HVSUHVVR� SUHRFFXSD]LRQH� SHU� O¶LQGHELWR� ULWDUGR� QHO� ULQYLR� D� JLXGL]LR� GHJOL� LPSXWDWL� GHO� ��$SULOH��$�ILQH�������DOFXQL�LPSXWDWL�KDQQR�VFRQWDWR�GDL����DL����PHVL�GL�FDUFHUD]LRQH�SUHYHQWLYD�LQ�DWWHVD�GHO�SURFHVVR�/D� PDJJLRU� SDUWH� GHJOL� LPSXWDWL� VRQR� DFFDGHPLFL�� JLRUQDOLVWL� H� LQVHJQDQWL� SUHVXQWDPHQWH� FROOHJDWL� DO� PRYLPHQWR�FKLDPDWR�$XWRQRPLD�2SHUDLD��,O�SL��QRWR�q�$QWRQLR�1HJUL��GRFHQWH�GL�VFLHQ]H�SROLWLFKH�DOO¶8QLYHUVLWj�GL�3DGRYD�H�DOOD�6RUERQD�GL�3DULJL��*OL�DUUHVWL�HEEHUR�OXRJR�LQ�VHJXLWR�DO�VHTXHVWUR�H�DOO¶RPLFLGLR��WUD�PDU]R�H�PDJJLR�GHO�������GHOO¶H[�3ULPR�0LQLVWUR�$OGR�0RUR��DG�RSHUD�GHOOH�%ULJDWH�5RVVH��4XDVL�WXWWL�JOL�DUUHVWDWL�G¶DSULOH�H�QHOOD�VXFFHVVLYD�UHWDWD�GHO����GLFHPEUH������DYHYDQR�IDWWR�SDUWH��TXDOFKH�DQQR�SULPD��GL�XQ¶RUJDQL]]D]LRQH�FKLDPDWD�3RWHUH�2SHUDLR��6L�WUDWWDYD�GL�XQ�JUXSSR�GL�VLQLVWUD��DWWLYR�WUD�OD�ILQH�GHJOL�DQQL�VHVVDQWD�H�O¶LQL]LR�GHL�VHWWDQWD��FKH�LQFLWDYD�OD�FODVVH�RSHUDLD�D�ULYROWDUVL�FRQWUR� OR� VWDWR� H� LO� VLVWHPD� FDSLWDOLVWLFR��1RQ� HUD� XQ¶RUJDQL]]D]LRQH� LOOHJDOH� Qp� FODQGHVWLQD��$� ILQH� ������ WUD�5RPD�H�3DGRYD��JOL�LPSXWDWL�GHO���$SULOH�VRQR������7UD�L�FDSL�G¶DFFXVD��YL�VRQR�³DVVRFLD]LRQH�VRYYHUVLYD´�H�³RUJDQL]]D]LRQH�GL�R�SDUWHFLSD]LRQH�D�EDQGD�DUPDWD´��$OFXQL� LPSXWDWL�VRQR�DQFKH�LPSXWDWL�GL ³LQVXUUH]LRQH�FRQWUR�L�SRWHUL�GHOOR�6WDWR´��H�ULVFKLDQR�XQD�FRQGDQQD�DOO¶HUJDVWROR�VH�VHQWHQ]LDWL�FROSHYROL��$PQHVW\�,QWHUQDWLRQDO�KD�HVDPLQDWR�GLYHUVL�GL�TXHVWL�FDVL�LQGLYLGXDOL���$PQHVW\�,QWHUQDWLRQDO�5HSRUW�������SS����������WUDG��QRV��
,Q� XQD� UDVVHJQD� GHOOH� SURSULH� SUHRFFXSD]LRQL� ULJXDUGR� DOOD� VLWXD]LRQH� LWDOLDQD�� SXEEOLFDWD� QHOO¶DSULOH� ������$PQHVW\�,QWHUQDWLRQDO KD�FULWLFDWR� OH�GLVSRVL]LRQL�JLXGL]LDULH�VXOOD�GXUDWD�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD�� ,Q�SURFHGLPHQWL�FKH�LQ�FDVR�GL�FRQGDQQD�SUHYHGRQR�SHQH GHWHQWLYH�GL����DQQL��OD�GHWHQ]LRQH�GHJOL�LPSXWDWL�SXz�GXUDUH�ILQR�D����DQQL�H���PHVL�SULPD�FKH�VL�DUULYL�DOOD�VHQWHQ]D��$PQHVW\�,QWHUQDWLRQDO q�VHPSUH�SL��DOODUPDWD�GDO�IDWWR�FKH�GHWHQ]LRQL�JLj�OXQJKH�VLDQR�VWDWH�HVWHVH�FRQ�OD�PRGLILFD�GHL�FDSL�G¶LPSXWD]LRQH��R�FRQ�O¶DJJLXQWD�GL�QXRYH�DFFXVH�GD�SDUWH�GL�JLXGLFL�GL�DOWUH�FLWWj��PHQWUH�L�SURFHGLPHQWL�JLXGL]LDUL�HUDQR�DQFRUD�LQ�FRUVR�,O����JLXJQR������ LO�GRWW��3LHWUR�&DORJHUR��6RVWLWXWR�3URFXUDWRUH�D�3DGRYD��KD�VSLFFDWR�QXRYL�PDQGDWL�GL�FDWWXUD�SHU�VYDULDWL� LPSXWDWL�GHO�SURFHVVR���$SULOH�LQ�FRUVR�D�5RPD����LQ�UHOD]LRQH�DO�SRVVHVVR�GL�DUPL�QHO�SHULRGR����������DUW����GHOOD� OHJJH� Q����� GHO� ������������ 8Q� DUWLFROR� SXEEOLFDWR� QHOO¶DJRVWR� ����� VXO� EROOHWWLQR� GL� $PQHVW\� ,QWHUQDWLRQDOGLFHYD��³$�TXHVWR�VWDGLR�GHO�SURFHVVR��O¶DJJLXQWD�GL�XQD�QXRYD�DFFXVD�� DSSDUHQWHPHQWH�QRQ�VXSSRUWDWD�GD�QXRYH�SURYH�D�FDULFR�GL�LPSXWDWL�JLj�VRWWR�SURFHVVR�FRQ�LPSXWD]LRQL�UHODWLYH�D�XQD�EDQGD�DUPDWD�� SHUPHWWHUj�XQ¶XOWHULRUH�HVWHQVLRQH�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD��DJJLXQJHQGRYL�ILQR�D�TXDWWUR�DQQL�SHU�TXHVWD�GLVWLQWD�LPSXWD]LRQH��$OFXQH�GHOOH�DUPL�LQ�RJJHWWR�VRQR�JLj�VWDWH�RJJHWWR�GL�XQ�DOWUR�SURFHVVR�FRQWUR�DOFXQL�GHJOL�LPSXWDWL��QHO�OXJOLR�����´���$PQHVW\�,QWHUQDWLRQDO�5HSRUW�������SS�����������WUDG��QRV��
1HO�JLXJQR�������GL� IURQWH�DOOD�3ULPD�&RUWH�G¶$VVLVH�GL�5RPD��VL�q� ILQDOPHQWH�FRQFOXVR�GRSR�GXH�DQQL� � LO�SURFHVVR�QRWR�FRPH���$SULOH��0ROWL�GHJOL� LPSXWDWL�HUDQR�LQ�FDUFHUH�ILQ�GDO�������$PQHVW\�,QWHUQDWLRQDO VL�q�RFFXSDWD�GL�TXHVWR�FDVR�VLD�SHU�OD�OXQJKH]]D�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD�VLD�SHU�OH�SURFHGXUH�DGRWWDWH�LQ�LVWUXWWRULD�H�LQ�GLEDWWLPHQWR�&LQTXDQWDFLQTXH�LPSXWDWL�VRQR�VWDWL�FRQGDQQDWL��FRPSOHVVLYDPHQWH��D�TXDVL�����DQQL�GL�SULJLRQH��4XDVL�WXWWL�VRQR�VWDWL�ULFRQRVFLXWL� FROSHYROL� GL� EDQGD� DUPDWD� H� DVVRFLD]LRQH� VRYYHUVLYD��$� ILQH� ����� OD�PRWLYD]LRQH� GHOOD� VHQWHQ]D� H� GHOOH�FRQGDQQH� QRQ� q� DQFRUD� VWDWD� UHVD� SXEEOLFD�� Qp� VL� q� ILVVDWD� DOFXQD� GDWD� SHU� LO� SURFHVVR� G¶DSSHOOR�� 'RSR� FKH� GLYHUVL�WULEXQDOL�KDQQR�SUHVR�GHFLVLRQL�FRQWUDVWDQWL�� WXWWL�JOL� LPSXWDWL�GHO���$SULOH��VXOOH�FXL YLFHQGH�DYHYD�DSHUWR�XQ¶LQFKLHVWD�$PQHVW\� ,QWHUQDWLRQDO�� VRQR� VWDWL� ULODVFLDWL� JUD]LH� DOOD� QXRYD� OHJJH� VXOOD� FDUFHUD]LRQH� SUHYHQWLYD���� �$PQHVW\�,QWHUQDWLRQDO�5HSRUW�������SS����������WUDG��QRV��
/D�PRWLYD]LRQH�GHOOD�VHQWHQ]D�GHO�SURFHVVR���$SULOH��WURQFRQH�URPDQR�����q�VWDWD�UHVD�SXEEOLFD�D�PDJJLR�>GHO�����@��$PQHVW\� ,QWHUQDWLRQDO HUD� SUHRFFXSDWD� GHO� IDWWR� FKH� L� SULQFLSDOL� LPSXWDWL� DYHVVHUR� VXELWR� FLQTXH� DQQL� GL� FDUFHUH�SUHYHQWLYR��H�FKH�OD�OHJLVOD]LRQH�VSHFLDOH�IRVVH�VWDWD�DSSOLFDWD�UHWURDWWLYDPHQWH�SHU DOOXQJDUH�L�WHUPLQL�GHOOD�GHWHQ]LRQH��&¶q� VWDWR� DQFKH� XQ� ULWDUGR� GL� ��� PHVL�� VHQ]D� DOFXQD� JLXVWLILFD]LRQH� SURFHGXUDOH�� WUD� LO� ULQYLR� D� JLXGL]LR� H� OD� SULPD�
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XGLHQ]D��$PQHVW\�,QWHUQDWLRQDO DYHYD�DQFKH�HVSUHVVR�SUHRFFXSD]LRQH�SHU�LO�IDWWR�FKH�QRQ�IRVVH�SRVVLELOH�VHQWLUH�LQ�DXOD�&DUOR� )LRURQL�� OD� SULQFLSDOH� IRQWH� GL� LQIRUPD]LRQL� FRQWUR� JOL� LPSXWDWL�� )LRURQL� DYHYD� ODVFLDWR� LO� SDHVH� SULPD�GL� HVVHUH�FKLDPDWR�D�GHSRUUH��&LRQRQRVWDQWH�OD�VXD�WHVWLPRQLDQ]D��UHVD�LQ�VHJUHWR�GXUDQWH�O¶LVWUXWWRULD��q�VWDWD�DPPHVVD�DJOL�DWWL�,O� �� GLFHPEUH� ����� � GRSR� GLYHUVL� ULQYLL� H� GRSR� XQ� FDPELDPHQWR� GL� 3UHVLGHQWH� H� JLXULD� VX� ULFKLHVWD� GHOOD� SXEEOLFD�DFFXVD�� VRQR� LQL]LDWH� OH�XGLHQ]H�GHO� WURQFRQH�SDGRYDQR��SURVHJXLWH�SHU� WXWWR�LO�������7UD�L�����LPSXWDWL�QHO�SURFHVVR�SDGRYDQR�YH�QH�VRQR���GHL�FXL�FDVL�VL�q�RFFXSDWD�$PQHVW\�,QWHUQDWLRQDO��4XDWWUR�GL�HVVL�DYHYDQR�ODVFLDWR�LO�SDHVH�GRSR�HVVHUH� VWDWL� SURVFLROWL� GDO� JLXGLFH� LVWUXWWRUH�� � PD� VRQR� VWDWL� UL�LQFOXVL� WUD� JOL� LPSXWDWL� GRSR� FKH� O¶DFFXVD� q� ULFRUVD� LQ�DSSHOOR�FRQ�VXFFHVVR�FRQWUR�WDOH GHFLVLRQH��/¶DFFXVD�q�ULFRUVD�LQ�DSSHOOR��VHPSUH�FRQ�ULVXOWDWR�SRVLWLYR��DQFKH�FRQWUR�LO�SURVFLRJOLPHQWR����GHL�SURIHVVRUL�/XFLDQR�)HUUDUL�%UDYR�HG�(PLOLR�9HVFH��FKH�DO�SURFHVVR�URPDQR�HUDQR�VWDWL�FRQGDQQDWL�SHU�IRUPD]LRQH�GL�EDQGD�DUPDWD��(UDQR�LPSXWDWL�DQFKH�QHO�SURFHVVR�SDGRYDQR�SHUFKp�L�PDJLVWUDWL�GL�3DGRYD�OL�DYHYDQR�LQTXLVLWL�VHSDUDWDPHQWH�SHU�SRVVHVVR�G¶DUPL��3HU�TXHO�FKH�ULJXDUGD�LO�SURFHVVR�SDGRYDQR��L�PRWLYL�GL�SUHRFFXSD]LRQH�GL�$PQHVW\�,QWHUQDWLRQDO VRQR�VLPLOL�D�TXHOOL�SHU�LO�SURFHVVR�URPDQR��VRSUDWWXWWR�OD�OXQJKH]]D�HFFHVVLYD�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD��H� O¶LPSRVVLELOLWj�SHU� OD�FRUWH�GL�HVDPLQDUH�&DUOR�)LRURQL���$PQHVW\�,QWHUQDWLRQDO�5HSRUW�������S������WUDG��QRV��
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LQ� FRQFRUVR� IUD� ORUR� H� FRQ� DOWUH� SHUVRQH� >���@�� RUJDQL]]DWR� H� GLUHWWR� XQ¶DVVRFLD]LRQH� GHQRPLQDWD� %ULJDWH� 5RVVH��FRVWLWXLWD� LQ� EDQGD� DUPDWD� FRQ� RUJDQL]]D]LRQH� SDUDPLOLWDUH� H� GRWD]LRQH� GL� DUPL�� PXQL]LRQL� HG� HVSORVLYL�� DO� ILQH� GL�SURPXRYHUH� O¶LQVXUUH]LRQH� DUPDWD� FRQWUR� L� SRWHUL� GHOOR� VWDWR� H� GL�PXWDUH�YLROHQWHPHQWH� OD� FRVWLWX]LRQH�H� OD� IRUPD�GHO�JRYHUQR�VLD�PHGLDQWH�OD�SURSDJDQGD�GL�D]LRQL�DUPDWH�FRQWUR�OH�SHUVRQH�H� OH�FRVH��VLD�PHGLDQWH�OD�SUHGLVSRVL]LRQH�H� OD�PHVVD� LQ� RSHUD� GL� UDSLPHQWL� H� VHTXHVWUL� GL� SHUVRQD�� RPLFLGL� H� IHULPHQWL�� LQFHQGL� H�GDQQHJJLDPHQWL��GL� DWWHQWDWL� FRQWUR�LVWLWX]LRQL� SXEEOLFKH� H� SULYDWH� >���@� >GL� DYHU� GLUHWWR� XQ¶DVVRFLD]LRQH� VRYYHUVLYD@� GHQRPLQDWD� 3RWHUH� 2SHUDLR� H� DOWUH�DQDORJKH�DVVRFLD]LRQL�YDULDPHQWH�GHQRPLQDWH�PD�FROOHJDWH�IUD�ORUR�H�ULIHULELOL�WXWWH�DOOD�FRVLGGHWWD�$XWRQRPLD�2SHUDLD�2UJDQL]]DWD�� GLUHWWH� D� VRYYHUWLUH� YLROHQWHPHQWH� JOL� RUGLQDPHQWL� FRVWLWXLWL� GHOOR� VWDWR� VLD� PHGLDQWH� OD� SURSDJDQGD� H�O¶LQFLWDPHQWR� DOOD� SUDWLFD� GHOOD� FRVLGGHWWD� LOOHJDOLWj� GL� PDVVD� H� GL� YDULH� IRUPH� GL� YLROHQ]D� H� ORWWD� DUPDWD� �HVSURSUL� H�SHUTXLVL]LRQL�SUROHWDULH��LQFHQGL�H�GDQQHJJLDPHQWL�GL�EHQL�SXEEOLFL�H�SULYDWL��UDSLPHQWL�H�VHTXHVWUL�GL�SHUVRQD��SHVWDJJL�H�IHULPHQWL��DWWHQWDWL�D�FDUFHUL��FDVHUPH��VHGL�GL�SDUWLWL�H�GL�DVVRFLD]LRQL��VLD�PHGLDQWH�O¶DGGHVWUDPHQWR�DOO¶XVR�GHOOH�DUPL��PXQL]LRQL��HVSORVLYL�H�RUGLJQL�LQFHQGLDUL�VLD�LQILQH�PHGLDQWH�ULFRUVR�DG�DWWL�GL�LOOHJDOLWj��GL�YLROHQ]D�H�GL�DWWDFFR�DUPDWR�FRQWUR�WDOXQL�GHJOL�RELHWWLYL�SUHFLVDWL�
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7UD�LO����H�LO����DSULOH &DORJHUR�LQWHUURJD�SHUVRQDOPHQWH�JOL�DUUHVWDWL��DL�TXDOL�SHUz�QRQ�FRQWHVWD�LQ�PRGR�FKLDUR�H�SUHFLVR�QHVVXQ�IDWWR�VSHFLILFR��Qp�UHQGH�QRWL�JOL�HOHPHQWL�GL�SURYD�HVLVWHQWL�FRQWUR�GL�ORUR�� &RPH� QHL� SURFHVVL� GHOO¶,QTXLVL]LRQH�� VL� OLPLWD� D� ULQIDFFLDUH� D� 1HJUL� H� DJOL� DOWUL� OH� RSLQLRQL�HVSUHVVH�QHL�ORUR�VFULWWL��ROWUH�DG�DOFXQH�FRQRVFHQ]H�SHUVRQDOL��$O�WHUPLQH�GHJOL�LQWHUURJDWRUL�� OD�GLIHVD�VL�UHQGH�FRQWR�FKH�OH�SURYH�QRQ�FL�VRQR��H�FRQ�XQ¶LVWDQ]D�IRUPDOH� FKLHGH� GL� SURFHGHUH� FRQ� ULWR� GLUHWWLVVLPR�� LQ� VXERUGLQH�� FKLHGH� FKH� O¶LVWUXWWRULD� YHQJD�IRUPDOL]]DWD�� FRQ� WUDVPLVVLRQH� GHJOL� DWWL� DO� JLXGLFH� LVWUXWWRUH�� ,O� ��� DSULOH�� OD� SURFXUD� IRUPDOL]]D�O¶LQFKLHVWD�VROR�SHU�LO�VHFRQGR�EORFFR�GL�LPSXWDWL��TXHOOL�FKH�GHYRQR�ULVSRQGHUH�VHPSOLFHPHQWH�GHOOD�ORUR� DSSDUWHQHQ]D� D�3RW��2S��3HU�JOL� DOWUL�� DFFXVDWL� DQFKH�GL�EDQGD�DUPDWD�� q�RUPDL�FRPSHWHQWH� OD�SURFXUD� GL� 5RPD�� LQ� TXDQWR� L� UHDWL� FRQWHVWDWL� GD *DOOXFFL� DVVRUELUHEEHUR� TXHOOL� FRQWHVWDWL� GD�&DORJHUR��6HFRQGR� OD�GLIHVD��VL� WUDWWD�GL�XQ� HVFDPRWDJH SHU�HYLWDUH� O¶8IILFLR�,VWUX]LRQH�GL�3DGRYD��GLUHWWR�GDO� JLXGLFH�*LRYDQQL�3DORPEDULQL�� QRWR�JDUDQWLVWD�� LO� TXDOH�QXWUH�PROWL�GXEEL� VXO�7HRUHPD�&DORJHUR�H�G¶RUD�LQ�SRL�VL�WURYHUj�VSHVVR�LQ�FRQWUDVWR�FRO�3P��4XHVW¶XOWLPR�OR�FULWLFKHUj�DVSUDPHQWH�D�PH]]R�VWDPSD��DOOXGHQGR�D�XQD�VXD�SUHVXQWD�VLPSDWLD�SHU�JOL�DXWRQRPL��6RSUDWWXWWR�³O¶8QLWj´�IDUj�GL�3DORPEDULQL�XQ�EHUVDJOLR�GHL�VXRL�VWUDOL�LPEHYXWL�GL�FXUDUR�IRUFDLROR��1HJOL� VWHVVL� JLRUQL� L� JLRUQDOL� VSDUDQR� L� QRPL� GL� 1HJUL� H�1LFRWUL� FRPH� ³WHOHIRQLVWL´� GHOOH� %U� QHL�JLRUQL�GHO�VHTXHVWUR�0RUR��$�QRWDUH��OD�VRPLJOLDQ]D�WUD�OD�YRFH�GL�1HJUL�H�TXHOOD�GHO�EULJDWLVWD�FKH�LO����������� KD� WHOHIRQDWR� DOOD� PRJOLH� GL� 0RUR�� VDUHEEH� VWDWR� LO� PDJLVWUDWR� PLODQHVH� (PLOLR�$OHVVDQGULQL�� XFFLVR� GD� XQ� FRPPDQGR� GL� 3ULPD� /LQHD�� 1HJUL�� FKH� KD� FHQDWR� FRQ� $OHVVDQGULQL�TXDOFKH� PHVH� SULPD� GHO� VXR� RPLFLGLR�� YHUUj� SXUH� DFFXVDWR� GL� HVVHUQH� LO� PDQGDQWH�� 1LFRWUL� YHUUj�SURVFLROWR�H� VFDUFHUDWR� LO��� OXJOLR��PHQWUH�SHU�1HJUL� � FKH�SXUH�KD�XQ�DOLEL� � LQL]LD� OD� WUDJLFRPLFD��XPLOLDQWH�GLVDYYHQWXUD�GHOOH�³SHUL]LH�IRQLFKH´��DOFXQH�GHOOH�TXDOL�DIILGDWH�D�³HVSHUWL´�GL�GXEELD�IDPD�FKH�QH�WUDUUDQQR�VWLUDFFKLDWH�FRQFOXVLRQL�FRQWUDULH�D�RJQL�HYLGHQ]D��ILQR�D�SDUODUH�� YLOLSHQGHQGR�OD�OLQJXD� GL�'DQWH� � GL� XQD� ³SUREDELOLWj� GL� FHUWH]]D´��&RPH� DYYHUUj� WUH� DQQL� SL�� WDUGL� SHU� OH� SHUL]LH�EDOLVWLFKH� VXO� GHOLWWR� 'DOOD� &KLHVD�� LO� IDWWR� FKH� OH� SHUL]LH� YHQJDQR� HVHJXLWH� DOO¶HVWHUR� �0LFKLJDQ��EDVWHUj�D�FRQIHULUH�ORUR�XQ�VRIIXVR�DORQH�GL�DWWHQGLELOLWj���&RQ� OD� VFDUFHUD]LRQH� GL�1LFRWUL�� H� QRQRVWDQWH� O¶DSSRJJLR� HQWXVLDVWLFR� GHOOD� VWDPSD� GL� UHJLPH�� LO�7HRUHPD�&DORJHUR� SRWUHEEH�PRVWUDUH� L� SULPL� VHJQL� GL� FHGLPHQWR�� FRVu�*DOOXFFL� HPHWWH� XQ� QXRYRPDQGDWR�GL�FDWWXUD�FKH�³VRVWLWXLVFH´�LO�SUHFHGHQWH��DO�SRVWR�GHOOH�%ULJDWH�5RVVH�FRPSDLRQR��FRUVLYR�QRVWUR��³SL��EDQGH�DUPDWH�YDULDPHQWH�GHQRPLQDWH��GHVWLQDWH�D�IXQJHUH�GD�DYDQJXDUGLD�PLOLWDQWH�SHU�FHQWUDOL]]DUH� H� SURPXRYHUH� LO� PRYLPHQWR� YHUVR� VERFFKL� LQVXUUH]LRQDOL´�� &RPPHQWR� GL� *LXVHSSH�/HX]]L 6LQLVFDOFKL��GLIHQVRUH�GL�1HJUL�
3HU�UHQGHUVL�FRQWR�GHOO¶HQRUPLWj�H�GHOOD�LOOHJLWWLPLWj�GL�XQD�LPSXWD]LRQH�FRVu�IRUPXODWD�EDVWD�VRVWLWXLUH�DO�WHUURULVWD�XQ�GHOLQTXHQWH�FRPXQH�H�OLPLWDUVL�D�GLUH�FKH�XQ�ODGUR�q�DFFXVDWR�GL�DYHU�FRPSLXWR�PROWL�IXUWL��VHQ]D�SHUz�GLUH�FKH�FRVD�KD�UXEDWR��� LQ� PROWH� FLWWj� G¶,WDOLD� �VHQ]D� PDL� LQGLFDUH� GRYH��� LQ� PROWH� RFFDVLRQL� �VHQ]D� PDL� VSHFLILFDUH� TXDQGR� VRQR�DYYHQXWL���Ê�OD�VWHVVD�FRVD�FKH�DYYLHQH�SHU�1HJUL�H�JOL�DOWUL�FKH�VRQR�DFFXVDWL�GL�DYHU�RUJDQL]]DWR�QRQ�VL�VD�TXDQWH�EDQGH�DUPDWH�Qp�TXDOL�VLDQR��Qp�VL�VD�GRYH�H�TXDQGR�DEELDQR�RSHUDWR��8QD�YHUD�PRVWUXRVLWj��FKH�GL�IDWWR�PHWWH�O¶LPSXWDWR�QHOOD�LPSRVVLELOLWj�GL�GLIHQGHUVL���,ELGHP��S����
Ê�O¶LQL]LR�GL�XQD�SUDWLFD�JLXGL]LDULD�DOTXDQWR�HWHURGRVVD�� OD�³VRVWLWX]LRQH´ GHL�PDQGDWL�GL�FDWWXUD��6FULYHUj�/XLJL�)HUUDMROL�
����JOL�LQTXLUHQWL�KDQQR�IDWWR�ODUJR�XVR��LQ�TXHVWD�HPLVVLRQH�D�JHWWR�FRQWLQXR�GL�QXRYL�PDQGDWL�GL�FDWWXUD��GHOO¶LVWLWXWR��ILQR�DG�RJJL� LQHGLWR�H�FRPXQTXH�VFRQRVFLXWR�DO�QRVWUR�FRGLFH�� GHOOD�³VRVWLWX]LRQH´�GHL�PDQGDWL�GL�FDWWXUD��3URFHGXUD�YRUUHEEH� FKH� DOORUFKp� YHQJRQR� PXWXDWH� OH� DFFXVH�� SHU� OH� YHFFKLH� LPSXWD]LRQL� � VL� DYHVVH� XQD� FRQWHVWXDOH� VHQWHQ]D�LVWUXWWRULD�GL�SURVFLRJOLPHQWR��,QYHFH�JOL� LQTXLUHQWL�KDQQR�LQYHQWDWR�XQD�QXRYD�IRUPXOD�GL�GHILQL]LRQH�GHOOH�DFFXVH��³LO�SUHVHQWH�PDQGDWR�VRVWLWXLVFH L�SUHFHGHQWL´��6LFFKp�RJJL�FL�WURYLDPR�GL�IURQWH�D�XQ�TXDGUR�DFFXVDWRULR�FKH�QRQ�KD�QLHQWH�D� FKH� YHGHUH� FRQ�TXHOOR� RULJLQDULR�� VHQ]D� FKH�� SHU�HVHPSLR� VXOOH� DFFXVH� LQWHUDPHQWH� IUDQDWH�GL�&DORJHUR�� VL� VLD� DYXWD�
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DOFXQD�SURQXQFLD�JLXULVGL]LRQDOH���/XLJL�)HUUDMROL��,O�7HRUHPD�&DORJHUR��IUDQH�H�SXQWHOOL�����LQ�³&ULWLFD�GHO�'LULWWR´�Q��������FLW���S����
,O� QXRYR� PDQGDWR� HVWHQGH� DG� DOWUL� LPSXWDWL� O¶DFFXVD� GL� ³LQVXUUH]LRQH� DUPDWD´�� 0D� TXDQGR� VL�VDUHEEH�VYROWD�R�GRYXWD�VYROJHUH�TXHVW¶LQVXUUH]LRQH"�(�JLj�FKH�FL�VLDPR��VH�QRQ�q�FKLHGHUH�WURSSR��TXDOL� VRQR� OH� SURYH� UDFFROWH� GDL� PDJLVWUDWL"� ,O� �� OXJOLR� &DORJHUR� ULODVFLD� XQD� OXQJD� LQWHUYLVWD� DO�³&RUULHUH�GHOOD�VHUD´��LQWHUYLVWD�FKH�GLYHUUj�FHOHEUH�LQ�TXDQWR�LQGLFDWLYD�GHOOD�SRFKH]]D�VRVWDQ]LDOH�H�PHWRGRORJLFD�GHOO¶LQFKLHVWD���$SULOH�
4XDOL�SURYH�FRQFUHWH�KD�UDFFROWR�FRQWUR�L�FRVLGGHWWL�FDSL�GHOO¶RUJDQL]]D]LRQH"�)DWWL�VSHFLILFL"3UHWHQGHUH�TXHVWR�PL�VHPEUD�LQJHQXR�H�VEDJOLDWR��/¶DFFXVD�QRQ�ULWLHQH�GL�DYHUH�LQGLYLGXDWR�L�PDQRYDOL�GHO�WHUURULVPR��PD�L�ORUR�GLULJHQWL�H�PDQGDQWL��8Q�GLULJHQWH��SHU�OD�QDWXUD�VWHVVD�GHO�UXROR�H�GHO�WLSR�GL�RUJDQL]]D]LRQH��FHUWDPHQWH�QRQ�YD�D�IDUH�DWWHQWDWL��6DUHEEH�XQD�ULQXQFLD�DOOD�VXD�IXQ]LRQH��FKH�q�TXHOOD�GL�GLULJHUH�H�QRQ�GL�HVHJXLUH��>���@�3HUFLz�QRQ�VL�SRVVRQR�DWWHQGHUH��LQ�TXHVWR�FDVR��SURYH�GL�IDWWL�WHUURULVWLFL�VSHFLILFL��1RL�DEELDPR�FHUFDWR��H�FUHGLDPR�GL�DYHUH�VFRSHUWR��OH�SURYH�FKH�DFFXVDQR�L�GLULJHQWL�GHO�SDUWLWR�DUPDWR�
/D� SURYD� F¶q���� SHUFKp� QRQ� F¶q�� (� O¶LQVXUUH]LRQH� DUPDWD"� 8Q� DQQR� GRSR ������������� LQ�XQ¶LQWHUYLVWD�D�³O¶(XURSHR´��&DORJHUR�DIIHUPHUj�
6DUj� EHQH� SUHFLVDUH� FKH� TXHVWR� UHDWR� q� GL� SHULFROR� R� D� FRQVXPD]LRQH� DQWLFLSDWD�� 6DUHEEH� FRQWUDULR� DOOD� VXD� QDWXUD�DQFRUDUQH�O¶DSSOLFD]LRQH�DOO¶XOWLPR�DWWR�QHO�TXDOH�FXOPLQD�LO�SURFHVVR�LQVXUUH]LRQDOH��DO�FRQWUDULR��OD�VXD�DSSOLFD]LRQH�q�OHJLWWLPD� H� GRYHURVD� LQ� SUHVHQ]D� GL� WXWWL� JOL� DWWL�� DQFKH� TXHOOL� ORQWDQL� GDOO¶³RUD� ;´�� FKH� VLDQR� FDUDWWHUL]]DWL� GD� XQD�RJJHWWLYD�ULOHYDQ]D�H�LGRQHLWj�D�UHDOL]]DUH�O¶HYHQWR�LQVXUUH]LRQDOH�
/¶LQVXUUH]LRQH�F¶q�VWDWD����SHUFKp�QRQ�F¶q�VWDWD�'L�IDWWR��VRQR�JOL�VFULWWL�GL�1HJUL�JOL�XQLFL�³LQGL]L´��&DORJHUR��³,O�WHVWLPRQH�SULQFLSDOH�FRQWUR�1HJUL�q� 1HJUL� VWHVVR´��� 7XWWR� TXHVWR� VIRJOLDUH� SDJLQH� DOOD� ULFHUFD� GL� SUHVH� GL� SRVL]LRQH� LQFULPLQDQWL�SURGXFH� OD� ³OLHYLWD]LRQH´ GHL� FDSL� G¶DFFXVD�� ROWUH� D� JDIIHV H�PRVWUXRVLWj� D� JHWWR� FRQWLQXR�� )HUUDUL�%UDYR� q� WUD� JOL� DFFXVDWL� VROR� SHUFKp� KD� VFULWWR� VX� ³5RVVR´�� H� SHUFKp� KD� ODVFLDWR� VX� XQ� TXDGHUQR�DSSXQWL�³FRPSURPHWWHQWL´��WLWROL�GL�LSRWHWLFL�DUWLFROL�SHU�OD�ULYLVWD���*LRYDQQL�7UDQFKLGD�VROR�SHUFKp�q� GLUHWWRUH� UHVSRQVDELOH� GHOOR� VWHVVR� JLRUQDOH�� FKH� QRQ� SRWUHEEH� XVFLUH� VHQ]D� OD� ILUPD� GL� XQ�JLRUQDOLVWD�SURIHVVLRQLVWD��4XDQGR�L�JLXGLFL�URPDQL� LQWHUURJDQR�(PLOLR�9HVFH��JOL� OHJJRQR�SDVVL�GL�XQ�GRFXPHQWR�FKH�SURYHUHEEH�LO�VXR�UXROR�GL�FDSR�WHUURULVWD��9HVFH�QH�DVFROWD�OD�OHWWXUD�SRL�VSLHJD��³6L�WUDWWD�GL�XQ�DUWLFROR�GHO�SURIHVVRU�6DELQR�$FTXDYLYD��FKH�GRYHYD�HVVHUH�SXEEOLFDWR�VXO�³&RUULHUH�GHOOD�VHUD´��,JQRUR�VH�LO�WHVWR�VLD�VWDWR�SXEEOLFDWR�R�PHQR�H�ULSUHVR�QHO�OLEUR�GHOO¶$FTXDYLYD�*XHUUD�H�JXHUULJOLD�ULYROX]LRQDULD��FKH�LR�KR�UHFHQVLWR�´�³/D�5HSXEEOLFD´�H�³O¶8QLWj´�GHGLFDQR�XQ�DUWLFROR�DOO¶LQWHUURJDWRULR�GL�9HVFH��VHQ]D�QHPPHQR�DFFHQQDUH�DOOD�PDJUD�ILJXUD�GHJOL�LQTXLUHQWL��1HJOL� VWHVVL� JLRUQL� LO� SURFHVVR� VL� HVWHQGH� DL� UHGDWWRUL� GHOOD� ULYLVWD� URPDQD� ³0HWURSROL´�� VX� FXL�VFULYHYDQR� DQFKH�6FDO]RQH� H� 3LSHUQR�� ,� QXRYL� LQTXLVLWL� VRQR�/LEHUR�0DHVDQR��/XFLR�&DVWHOODQR� H�3DROR� 9LUQR�� $QFKH� ORUR� DSSDUWHUUHEEHUR� LQ� EORFFR� DOO¶RUJDQL]]D]LRQH� HYHUVLYD� ³FRVWLWXLWD� LQ� SL��EDQGH� DUPDWH� YDULDPHQWH� GHQRPLQDWH´�� SHU� LO� VHPSOLFH� PRWLYR� GL���� DYHU� VFULWWR� VX� ³0HWURSROL´��3OHRQDVPL� D� QRQ� ILQLUH�� 'DYYHUR� FXULRVD� TXHVWD� ³JXHUUD� FLYLOH´� FRPEDWWXWD� D� FROSL� GL� VDJJL��HGLWRULDOL���UHFHQVLRQL����H�DQFKH�IXPHWWL��VX�³0HWURSROL´�q�FRPSDUVD�XQD�GUDPPDWL]]D]LRQH�D�IXPHWWLGHO� FDVR� 0RUR�� 6HFRQGR� JOL� LQTXLUHQWL�� DOFXQH� YLJQHWWH� FRQWHQJRQR� O¶HVDWWD� ULSURGX]LRQH� GHOOD�³SULJLRQH�GHO�SRSROR´�LQ�FXL�HUD�ULQFKLXVR�0RUR��3RL�VL�YHUUj��D�VDSHUH�FKH�O¶DXWRUH�VL�q�LVSLUDWR�D�XQ�IRWRURPDQ]R�GL�³*UDQG�+RWHO´�1HO�IUDWWHPSR�3LSHUQR�q�DQFRUD�XFFHO�GL�ERVFR��/D�VXD�VLWXD]LRQH�q�VHPSUH�SL��GHOLFDWD��VL�VFRSUH�FKH� QHL� JLRUQL� GHO� VHTXHVWUR�0RUR�� DVVLHPH� D� /DQIUDQFR� 3DFH� �DQFK¶HJOL� LPSXWDWR� QHO� �� $SULOH��DYHYD� FRQWDWWDWR� LO� 3VL� RIIUHQGRVL� SHU� XQ� WHQWDWLYR� GL� PHGLD]LRQH� WUD� JRYHUQR� H� %U�� $VSLUDQ WH�PHGLDWRUH� �GLULJHQWH�GHOOH�%U��DOWUR�UDJLRQDPHQWR�FKH�VH�QRQ�ID�XQD�SLHJD q�VROR�SHUFKp�D�VWLUDUOR�q�OD�VWDPSD�YHOLQDUD��3URSULR�3LSHUQR�q�SURWDJRQLVWD�LQYRORQWDULR�GL�XQD�GHOOH�SDQ]DQH�SL��LQFUHGLELOL�SXEEOLFDWH�GDL�JLRUQDOL��q�LO����DJRVWR��H� L� JLRUQDOL� WLWRODQR�� ³6SDUDWRULD� H� IXJD�� /D� 3V�� µHUD� 3LSHUQR¶´� �³O¶8QLWj´��� ³)UDQFR� 3LSHUQR� VIXJJH� VSDUDQGR� DOOD�FDWWXUD"´��³/D�5HSXEEOLFD´���3LSHUQR�VDUHEEH�VWDWR�ULFRQRVFLXWR�GDOOD�SROL]LD�PHQWUH�VFHQGHYD�GD�XQ�WUHQR�DOOD�VWD]LRQH�
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GL� 9LDUHJJLR�� DYUHEEH� TXLQGL� LQJDJJLDWR� XQD� VSDUDWRULD�� H� VL� VDUHEEH� GLOHJXDWR� SLVWROD� LQ� SXJQR� QHOOH� FDPSDJQH� GHO�OXFFKHVH��/D�SROL]LD�GL�9LDUHJJLR�OR�KD�LGHQWLILFDWR�³DO�QRYDQWD�SHU�FHQWR´������&RPPHQWD�LO�JLRUQDOH�GL�6FDOIDUL��
'L�3LSHUQR��ILQR�D�TXHVWR�PRPHQWR��VL�FRQRVFHYD�VROR�LO�UXROR�GL�LGHRORJR�GHOOH�WHRULH�SUDWLFDWH�GD�PROWL�HVSRQHQWL�GHO�SDUWLWR�DUPDWR��QRQ�FHUWR�OD�VXD�VWHVVD�PLOLWDQ]D�WUD�OH�WUXSSH�GHL�³VROGDWL´��,O�IDWWR�FKH�DEELD�GHFLVR�GL�PHWWHUH�PDQR�DOOD�SLVWROD�� VLD�SXUH� LQ�XQD�VLWXD]LRQH�GLVSHUDWD�FRPH�TXHOOD�GL� LHUL�� VHJQD�SUREDELOPHQWH�XQD�VYROWD� LUUHSDUDELOH�QHOOD�VXD�FDUULHUD�SROLWLFD�
3HFFDWR�FKH� LO�JLRUQR�GRSR�3LSHUQR�YHQJD�DUUHVWDWR�D�3DULJL��GRYH� VL� WURYD�GD�GLYHUVH�VHWWLPDQH��³/D�5HSXEEOLFD´�WLWROD��³)UDQFR�3LSHUQR�DUUHVWDWR�D�3DULJL´��6XOOD�VSDUDWRULD�GL�9LDUHJJLR��QHPPHQR�XQD� SDUROD�� ³O¶8QLWj´� LQYHFH� QRQ� GHPRUGH�� H� VFULYH� FKH�3LSHUQR� SRWUHEEH� HVVHUH� DUULYDWR� D�3DULJL��QHOOH� RUH� VXFFHVVLYH� DOOR� VFRQWUR� D� IXRFR�� ³DSUHQGRVL� XQ�SHUWXJLR� WUD� OH�PDJOLH�GHOOD� UHWH� FKH� VL� q�WHQWDWR� GL� FXFLUJOL� DGGRVVR´�� ,QFRPPHQWDELOH�� $� 3LSHUQR� O¶HSLVRGLR� GL� 9LDUHJJLR� QRQ� YHUUj� PDL�FRQWHVWDWR��$L�SULPL�GL�VHWWHPEUH�VL�FRVWLWXLVFH�3DFH��SXUH�OXL�ULSDUDWRVL�LQ�)UDQFLD�4XHOOD� GHOO¶HVWUDGL]LRQH� GL� 3LSHUQR� H� 3DFH� q� O¶HQQHVLPD�� LQWULFDWLVVLPD�� LUULDVVXPLELOH� IDUVD�� &L�OLPLWLDPR�D�WUDUQH�LO�VXFFR��SRLFKp�OD�)UDQFLD�QRQ�FRQFHGH�O¶HVWUDGL]LRQH�SHU�UHDWL�GL�QDWXUD�SROLWLFD���³DVVRFLD]LRQH� VRYYHUVLYD´� HW� VLPLOLD��� OD� SURFXUD� GL� 5RPD� SUHSDUD� H� SUHVHQWD� QXRYL� PDQGDWL� GL�FDWWXUD��LQILODQGRFL�GHQWUR�GL�WXWWR��OD�VWUDJH�GL�YLD�)DQL��LO�VHTXHVWUR H�O¶DVVDVVLQLR�GL�0RUR��SRVVHVVR�GL� DUPL� GD� JXHUUD�� DVVDOWR� DOOD� VHGH� GHOOD�'F� URPDQD�� DVVDVVLQLR� GL� GXH� DJHQWL� GL� SROL]LD�� IXUWR�GL�DXWRPRELOL� HWF�� 7XWWR� TXHVWR� VHQ]D� FKH� FL� VLD� VWDWD� DOFXQD� VYROWD� QHOOH� LQGDJLQL�� H� VHQ]D�O¶DFTXLVL]LRQH�GL�QXRYH�SURYH��PD�JLj��QRQ�VL�VRQR�PDL�DFTXLVLWH�QHPPHQR�TXHOOH�YHFFKLH���&RPH�VFULYHUj�LO�PDJLVWUDWR�9LQFHQ]R�$FFDWWDWLV�
���L�³IDWWL´�FRQWHVWDWL�DL�OHDGHUV�GL�$XWRQRPLD�SUDWLFDPHQWH�VRQR�ULPDVWL�VHPSUH�JOL�VWHVVL��PHQWUH�OH�LPSXWD]LRQL�KDQQR�VXELWR� XQ� FUHVFHQGR� YRUWLFRVR�� FRPH� VH� ³JOL� VWHVVL´� IDWWL� SRWHVVHUR� HVVHUH� OHWWL� LQ� XQ�PRGR� R� LQ� XQ� DOWUR� VHFRQGR� JOL�³XPRUL´�GHJOL� LQTXLUHQWL��RSSXUH�DO� ILQH�GL�RWWHQHUH�DOFXQL�SUDWLFL� ULVXOWDWL� �DG�HVHPSLR�� O¶HVWUDGL]LRQH�GL�3LSHUQR�GDOOD�)UDQFLD��9LQFHQ]R�$FFDWWDWLV��3URFHVVR���$SULOH��XQ�SURFHVVR�SROLWLFR��LQ��³&ULWLFD�GHO�'LULWWR´�Q��������FLW���S�����
7UD�OD�ILQH�GL�RWWREUH�H�O¶LQL]LR�GL�QRYHPEUH��3LSHUQR�H�3DFH�YHQJRQR�HVWUDGDWL�LQ�,WDOLD�$OO¶LQL]LR� GL� GLFHPEUH� OD� VYROWD� F¶q GDYYHUR�� DUULYD� LO� PLODQHVH� &DUOR� )LRURQL�� DSULSLVWD� SHU� OD�GLVFHVD� OLEHUD�GHL�³SHQWLWL´��/H�SUHVWD]LRQL�GHO�SURWRWLSR�³7RQ\�OR�VODYR´�YHQJRQR�PLJOLRUDWH�GDOOH�VXSHU�SLOH�GHOO¶DSSURYDQGD�OHJJH�&RVVLJD��,O�QRPH�GL�)LRURQL�FRPSDULYD�JLj�LQ�DOFXQH�LQFKLHVWH�SLORWD�GL�PHWj�DQQL�6HWWDQWD��QRQ�LQ�YHVWH�GL�³SHQWLWR´� PD� FHUWR� FRQ� XQ� UXROR� DPELJXR� H� VIXPDWR�� 2UHVWH� 6WUDQR� LSRWL]]D� FKH� WXWWL� L� FROODJHV�JLXGL]LDUL�VSHULPHQWDWL�GDL�JLXGLFL�WRULQHVL�QHO���������VLDQR�VHUYLWL�XQLFDPHQWH�D�URPSHUH�OHJDPL�GL�VROLGDULHWj�WUD�L�FRPSDJQL��SURYRFDUH��HVDVSHUDUH�SHU�VFRSULUH�O¶HOHPHQWR�GHEROH��LO�FDQGLGDWR�LGHDOH�DO�UXROR�GL�³SHQWLWR´��GD�LVWUXLUH�FRQ�PHWRGR�LQ�DWWHVD�GL�XQD�SL��JUDQGH�RSHUD]LRQH�JLXGL]LDULD��6H�FRVu�IRVVH��DL�GRWWRUL�&DVHOOL�H�9LRODQWH��PD�DQFKH�DO�JHQHUDOH�'DOOD�&KLHVD��DQGUHEEHUR�ULFRQRVFLXWH�XQD�OXQJLPLUDQ]D�H�XQD�VFLHQWLILFLWj�GD�IDU�UDEEULYLGLUH�)LRURQL�q�SDVVDWR�DWWUDYHUVR� L�*DS�GL�)HOWULQHOOL� H�3RW�2S���PD� WXWWL� L� VXRL�H[�FRPSDJQL� OR�KDQQR�ULSXGLDWR�SHUFKp�³DPELJXR´��³SHULFRORVR´��³XQ�SLUOD´�FKH�KD�IDWWR�³FD]]DWH�PDGRUQDOL´��Ê�LQ�FDUFHUH�GDO� ������ FRQGDQQDWR� SHU� LO� VHTXHVWUR� H� O¶RPLFLGLR� GHOO¶LQJ�� &DUOR� 6DURQLR�� 1HL� SULPL� JLRUQL� GL�GLFHPEUH�FKLHGH�GL�HVVHUH�DVFROWDWR�GDL�JLXGLFL�GHO���$SULOH���H�UDFFRQWD�XQD�VWRULD�GL�3RW�2S��H�GHOOD�ORWWD� DUPDWD� WDQWR� IDQWDVLRVD� TXDQWR� SHUIHWWDPHQWH� FRQFRUGDQWH� FRO� 7HRUHPD�&DORJHUR��1RQ� VROR��FROOHJD�L�QRPL�GL�1HJUL�H�DOWUL�����³WHUURULVWL´�D�XQ¶LQILQLWj�GL�GHOLWWL��FRPSUHVR�LO�VHTXHVWUR�6DURQLR��H� VRUGLGL� DYYHQLPHQWL�� VX�PROWL� GHL� TXDOL� QRQ� SXz� VDSHU� QLHQWH� SHUFKp� DYYHQXWL� TXDQG¶HUD� JLj� LQ�JDWWDEXLD��/H�VXH�³FRQIHVVLRQL´�VRQR�SLHQH�GL�LQYHURVLPLJOLDQ]H�H�SDVVDJJL� LOORJLFL��YDJKL��LQGLVWLQWL��6FULYH�3DVTXLQR�&UXSL�
9RJOLDPR�� D� TXHVWR� SXQWR� DUULYDWL�� LQVHULUH� XQ¶DQQRWD]LRQH�� 7XWWR� LO� PHPRULDOH� GL� )LRURQL� q� FRVSDUVR� H�� QHL� SXQWL�GHOLFDWL�� VRUUHWWR� �GLFLDPR� GHPROLWR�� GD� VRVSHQVLRQL� GL� PHPRULH�� LQFLVL� GXELWDWLYL�� LPSUHVVLRQL�� RSLQLRQL�� GHGX]LRQL��VHQVD]LRQL��ORFX]LRQL�FDXWHODWLYH��DOODUJDPHQWL��HVWHQVLRQL�H�JHQHUDOL]]D]LRQL�/L�WUDVFULYLDPR��PHWWHQGR�LQ�SDUHQWHVL�OH�IUHTXHQ]H�G¶RQGD�
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1RQ�VR� �����1RQ�ULFRUGR�VH� ������VH�EHQ�ULFRUGR������QRQ�PL�VRYYLHQH� LO�QRPH������QRQ�ULFRUGR� LO�QRPH������VH�QRQ�ULFRUGR�PDOH������1RQ�ULFRUGR������KR�LO�YDJR�ULFRUGR������D�TXDQWR�ULFRUGR������GL�FXL�QRQ�VR�LO�QRPH������PL�SDUH�������PL�VHPEUD������DYHYR�O¶LPSUHVVLRQH������QRQ�VRQR�VLFXUR������QRQ�VRQR�VLFXULVVLPR������VRQR�TXDVL�VLFXUR������ULWHQQL������ULWHQJR������VRQR�LQWLPDPHQWH�FRQYLQWR������PL�FRQYLQVL������KR�VHPSUH�ULWHQXWR������QRQ�HVFOXGR������VH�QRQ�HUUR������VH�QRQ�P¶LQJDQQR������VH QRQ�YDGR�HUUDWR������VH�QRQ�VEDJOLR������PL�SRVVR�VEDJOLDUH������PL�ULIHUu������PL�IX�ULIHULWR������FKH�LR�VDSSLD������D�TXDQWR�VHSSL������D�TXHO�FKH�VHSSL������SHU�TXDQWR�LR�QH�VDSSLD������FRPH�VHSSL������GD�TXDQWR�DSSUHVL������D�TXDQWR�DSSUHVL������FRPH P¶LQIRUPz������FRPH�PL�UDFFRQWz������PL�ULVXOWD������QRQ�VRQR�LQ�JUDGR������PL�GRPDQGR�DQFRUD������QHVVXQ�GXEELR������QRQ�HEEL�GXEEL������PL� IHFH�LQWHQGHUH������LR�LQWHVL������VROR�LQ�YLD�G¶LSRWHVL�SRVVR�SHQVDUH������PL�IHFH�SHQVDUH������DWWULEXLL�VXFFHVVLYDPHQWH�QHOOD�PLD�PHQWH������WUDVVL�LO�VRVSHWWR������QRQ�SRVVR�SUHFLVDUH������VL�SXz�DIIHUPDUH������SRFR�SULPD�R�SRFR�GRSR������GRSR�XQ�JLRUQR�R�GXH������D�PLR�DYYLVR������IRUVH������SUREDELOPHQWH������TXDVL�VLFXUDPHQWH������TXDVL�FHUWDPHQWH�����&RQ� XQ� PLQRUH� QXPHUR� GL� FRULDQGROL�� RJQL� DQQR�� VL� FHOHEUD� D� 5LR� GH� -DQHLUR� XQ� JUDQ� EHO� FDUQHYDOH��&RQ� TXHVWL�FRULDQGROL�GHQWUR� L� YHUEDOL�GHO�SHQWLWR�SURIHVVRUH�)LRURQL�GHFLQH�H�GHFLQH� VRQR� VWDWH� OH�SHUVRQH�DUUHVWDWHQHO�PHQWUH�³5HSXEEOLFD´ H� ³O¶8QLWj´ WUDVIRUPDYDQR� OD� FDWWLYD� PHPRULD� GL� )LRURQL� QHOOD� LQFUROODELOH� PHPRULD� GL� XQ� HOHIDQWH���&UXSL��RS�FLW���S�����
,O����GLFHPEUH�F¶q�XQ�QXRYR� WVXQDPL GL�DUUHVWL�FRQWUR�O¶$XWRQRPLD��)LQLVFRQR�LQ�FDUFHUH�GHFLQH�H�GHFLQH�GL�SHUVRQH��TXDVL�WXWWH�LQGLFDWH�GD�)LRURQL��PROWH�GHOOH�TXDOL�QRQ�IDQQR�SL��SROLWLFD�GD�WHPSR��7UD� TXHVWL�� GXH� YHWHUDQL� GHOO¶LQFKLHVWD� VX� ³&21752LQIRUPD]LRQH´�� )UDQFR� 7RPPHL� H� LO� VROLWR�2UHVWH� 6WUDQR�� 1HO� IUDWWHPSR�� JOL� DUUHVWDWL� GHO� �� $SULOH� YHQJRQR� UDJJLXQWL� GD� QXRYL� PDQGDWL� GL�FDWWXUD�H�FRPXQLFD]LRQL�JLXGL]LDULH��,O�SL��FROSLWR�q�GL�QXRYR�7RQL�1HJUL��FKH�VL�YHGH�DFFXVDUH�GHO�VHTXHVWUR�6DURQLR��GHOO¶LQFHQGLR�GHOOD�)DFH�6WDQGDUG��LQ�FRPEXWWD�FRQ�7RPPHL��6WUDQR�H�DOWUL���GHO�VHTXHVWUR�GHO�VLQGDFDOLVWD�&LVQDO�$QWRQLR�/DEDWH��GL�TXHOOR��GHOO¶LQJ��0LQJX]]L�GHO OD�6LW�6LHPHQV�GL�0LODQR� �LQ� FRPEXWWD� FRQ�7RPPHL�� 6WUDQR� H� DOWUL��� GHOO¶DVVDVVLQLR� GHO�PLOLWDQWH� GL�/RWWD�&RQWLQXD�$OFHVWH�&DPSDQLOH��LQ�FRPEXWWD�FRQ�7RPPHL��6WUDQR�H�DOWUL���GL�TXHOOR�GHO�EULJDGLHUH�GHL�FDUDELQLHUL�$QGUHD�/RPEDUGLQL�� GHO� WHQWDWR� RPLFLGLR� GHO� FDUDELQLHUH�*HQQDUR�6FLDUUHWWD�� H� SRL� WHQWDWH� UDSLQH��GHWHQ]LRQH� GL� DUPL� HG� HVSORVLYL�� DWWHQWDWL� LQFHQGLDUL�� IDOVLILFD]LRQH� GL� SDWHQWL� H� FDUWH� G¶LGHQWLWj��DGGLULWWXUD�LO�IXUWR�GL�XQ�TXDGUR�GHO�7UHFHQWR�H�GL�XQD�SUH]LRVD�FROOH]LRQH�GL�IUDQFREROOL�&RO�WHPSR�1HJUL�YHUUj�VFDJLRQDWR�GD�TXDVL�WXWWH�OH�DFFXVH��PD�LQWDQWR�³O¶8QLWj´�VXRQD�OH�FDPSDQH�D�IHVWD��LO����GLFHPEUH��LO�IRQGR�GHO�GLUHWWRUH�$OIUHGR�5HLFKOLQ�KD�FRPH�WLWROR��³'XQTXH�QRQ�HUDQR�LQYHQ]LRQL´��&RPH�DO�VROLWR��O¶RUJDQR�XIILFLDOH�GHO�3FL�VFDPELD�SHU�SURYH�TXHOOH�FKH�VRQR�VROR�QXRYH�DFFXVH��D�ORUR�YROWD�GD�SURYDUH��,URQLD�GHOOD�VRUWH��QHOO¶DSULOH������WRFFD�D�XQ�DOWUR�IDPRVR�³SHQWLWR´��DQ]L�DO�SL��IDPRVR�GL�WXWWL��IDU�DQGDUH�LQ�SH]]L�LO�7HRUHPD�&DORJHUR��/¶LQWHUYHQWR�GL�3DWUL]LR�3HFL�QHO�FDVR���$SULOH�SURGXFH�HIIHWWL�PROWR�GLYHUVL�GD�TXHOOL�SURGRWWL�QHO�SURFHVVR�D�*LXOLDQR�1DULD��)LQ�GDL�SULPLVVLPL�LQWHUURJDWRUL��O¶H[ �EULJDWLVWD� HVFOXGH� FKH� 1HJUL� DEELD� PDL� DYXWR� OHJDPL� RSHUDWLYL� FRQ� OH� %U�� ,QWHUURJDWR� GDO� GRWW��*DOOXFFL�� 3HFL� DIIHUPD� FRQ� VLFXUH]]D� FKH� IX�0DULR�0RUHWWL� D� WHOHIRQDUH� DOOD�PRJOLH� GL�0RUR��8Q�GXULVVLPR�FROSR� DOOD� ³SUREDELOLWj� GL� FHUWH]]D´�GHOOH� SHUL]LH� IRQLFKH�� ,QWHUURJDWR�GD�&DORJHUR��3HFL�FRQIHUPD�TXDQWR�JLj�GHSRVWR��QRQRVWDQWH�OH�PLQDFFH�GHO�3P�
/¶8IILFLR�ID�SUHVHQWH�DO�3HFL�FKH�VH�QHO�FRUVR�GL�TXHVWD�R�DOWUH�LVWUXWWRULH�ULVXOWDVVHUR�SURYDWL�FRQWDWWL�XOWHULRUL�GL�1HJUL�FRQ�OH�%U�ILQR�D�HSRFD�DWWXDOH��VDUHEEH�OHJLWWLPR�SRUUH�LQ�GXEELR�O¶DWWHQGLELOLWj�GL�XQD�SDUWH�ULOHYDQWH�GHOOH�GLFKLDUD]LRQL�JLj�GD�OXL�UHVH��SRLFKp�QRQ�VDUHEEH�YHURVLPLOH�FKH�HJOL��SHU�LO�UXROR�ULYHVWLWR�QHOO¶RUJDQL]]D]LRQH��QRQ�QH�IRVVH�YHQXWR�D�FRQRVFHQ]D�� H� SRWUHEEHUR� ULVXOWDUH� DOWUHVu� SUHJLXGLFDWL� L� YDQWDJJL� FKH� GDOOH� FRQIHVVLRQL� UHVH� HJOL� SXz� DWWHQGHUVL� �,YDQ�3DOHUPR��RS��FLW���S�����
6DUHEEH� D� GLUH� FKH� OH� GLFKLDUD]LRQL� GL� XQ� ³SHQWLWR´� YDQQR� DFFHWWDWH� VHQ]D� YHULILFD� VROR� VH�FRQIHUPDQR�OH�WHVL�GHOO¶DFFXVD��PHQWUH�OH�VL�SUHQGH�FRQ�OH�SLQ]H�VH�VFDJLRQDQR�O¶LQTXLVLWR��$G�RJQL�PRGR��LO����DSULOH�*DOOXFFL�UHYRFD�LO�PDQGDWR�GL�FDWWXUD�D�1HJUL�SHU�LO�GHOLWWR�0RUR��Ê�O¶LQL]LR�GHOOD�OXQJD�DJRQLD�GHO�7HRUHPD�&DORJHUR��FKH�SHUz�SULPD�GL�PRULUH�GRYUj�ULFHYHUH�DQFRUD�PROWL�FROSL�GL�JUD]LD��3RFR�WHPSR�GRSR��1HJUL�� DVVLHPH�D�3DFH�H�3LSHUQR�� YLHQH�SURVFLROWR�DQFKH�GDOO¶DFFXVD�GL�EDQGD�DUPDWD��SXU�UHVWDQGR�LQ�FDUFHUH�SHU�TXHOOD�GL� LQVXUUH]LRQH��7UD�XQ�SURVFLRJOLPHQWR�H�O¶DOWUR��WUD�XQD�UHTXLVLWRULD�H� O¶DOWUD�� VL�DUULYD�DOOD�VLWXD]LRQH�GHVFULWWD�D�JUDQGLVVLPH� OLQHH�QHL� UDSSRUWL�GL� $PQHVW\�
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,QWHUQDWLRQDO��1HO�IUDWWHPSR��1HJUL�YLHQH�HOHWWR�GHSXWDWR�QHOOH�OLVWH�GHO�3DUWLWR�5DGLFDOH��H�IXJJH�LQ�)UDQFLD�TXDQGR�OD�&DPHUD�FRQFHGH�O¶DXWRUL]]D]LRQH�D�SURFHGHUH����PD�TXHVWD�q�XQ¶DOWUD�VWRULD�7LUDQGR�OH�VRPPH��VL�SXz�GHILQLUH�LO���$SULOH�XQD�YHUD�H�SURSULD�PRQWDWXUD"�8VLDPR�OH�SDUROH�GL�3DVTXLQR�&UXSL�
&RPH�VL�ID����D�WDFHUH�FKH�GL�WXWWL�L�UHDWL�VFDULFDWL�VXOOH�VSDOOH�GL�1HJUL�H�GHJOL�DOWUL�QHSSXUH�XQR�q�YHQXWR�D�FRQRVFHQ]D�GHL�JLXGLFL�LQTXLUHQWL�SULPD�GHO���DSULOH�GHO�����"�&KH��SHUFLz��SULPD�OL�KDQQR�DUUHVWDWL�H�SRL�KDQQR�WURYDWR�OH�³SURYH´�VXOOD� ERFFD� GL� )LRURQL� >���@"� &KH�� DQFRUD�� SHU� EHQ� GXH� DQQL� JOL� LPSXWDWL� QRQ� DYHYDQR� GD� FKH� GLIHQGHUVL� GDWR� FKH� OH�LPSXWD]LRQL� HUDQR� DVWUDWWH]]H� GL� IDWWLVSHFLH� ULFDYDWH� GD� TXHVWR� H� TXHOO¶DUW�� GHO� &RGLFH� SHQDOH"� &KH�� LQILQH�� LO�ULJRQILDPHQWR� GHOO� LPSXWD]LRQL� � O¶DVVRFLD]LRQH� VRYYHUVLYD� FKH� GLYHQWD� EDQGD� DUPDWD�� OD� EDQGD� DUPDWD� FKH� GLYHQWD�LQVXUUH]LRQH�DUPDWD�� HUD�XQ�HVSHGLHQWH�SHU�DOOXQJDUH�L�WHUPLQL�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD�LQ�DWWHVD�FKH�XQR�VWUDFFLR�GL�SURYD�YHQLVVH�UHFXSHUDWR"��&UXSL��S�����
$QFRUD�� VL� SXz� GHILQLUH� LO� �� $SULOH� XQ� SURFHVVR� ³D� PH]]R� VWDPSD´"� 4XDOFKH� SDVVR� LQGLHWUR�� D�5RPD��LO����QRYHPEUH�������VL�VYROJH�XQD�WDYROD�URWRQGD�VXO�WHPD��³&HQVXUD�H�GLIIDPD]LRQH�FRPH�VWUXPHQWL� GL� HPDUJLQD]LRQH� GHO� GLVVHQVR´�� RUJDQL]]DWD� QRQ� GD� ³ILDQFKHJJLDWRUL´� EHQVu� GDO�ULVSHWWDELOLVVLPR� &HQWUR� GL� ,QL]LDWLYD� *LXULGLFD� ³3LHUR� &DODPDQGUHL´�� /D� JLRUQDOLVWD� PLODQHVH�&DPLOOD�&HGHUQD�GHQXQFLD�
5LFRUGLDPR� L� SULPL� WHPSL� GHO� FDVR� 0RUR���� TXHOOH� QRWL]LH�� LPSRUWDQWL�� YLWDOL�� HVVHQ]LDOL�� VX� TXHVWD� VWRULD� GL� PRUWH��QRWL]LH� FKH� LQ� DOWR� WXWWL� VDSHYDQR�� GDO� PLQLVWUR� GHJOL� LQWHUQL� DOOD�PDJJLRUDQ]D� FKH� VRUUHJJH� LO� JRYHUQR�� D� QRL� QRQ� FH�O¶KDQQR�GDWH��³/D�VWDPSD�VL�q�FRPSRUWDWD�EHQH´�KD�GHWWR�LQ�TXHO�SHULRGR�TXDOFXQR�G¶DOWRORFDWR��VHQ]D�DFFRUJHUVL�FKH�FRQ�TXHOOD� IUDVH� ULYHODYD� XQD� YHULWj� GHOOH� SL�� DPDUH�� OD� VFRPSDUVD� GHOOD� OLEHUWj� GL� VWDPSD�� ,� JLRUQDOL� VHPEUDYDQR� IDWWL� GL�YHOLQH�WXWWH�XJXDOL��GL�YHOLQH�JRYHUQDWLYH��VHPEUDYD�FKH�FL�IRVVH�XQD�SDUROD�G¶RUGLQH�LQ�TXHL�JLRUQL��RFFXOWDUH�OD�YHULWj��GLIHQGHUH� OD� GLJQLWj� GHOOR� VWDWR�� GLFHQGR�12� DOOH� WUDWWDWLYH� H� IDFHQGR� SDVVDUH� LO� SULJLRQLHUR� GHOOH� %U� FRPH� XQ� XRPR�LQFDSDFH�GL�LQWHQGHUH�H�YROHUH��FHUWDPHQWH�DQFKH�GURJDWR��XQ�PHQWHFDWWR�FKH�VH�WRUQD�JXDL��4XDQWL�JLRUQDOL�SRVVRQR�GLUH�GL� DYHUH� LQ� TXHL� JLRUQL� FRQWULEXLWR� D� WHQWDUH� GL� ULFRVWUXLUH� XQD� WHVL� FKH� IRVVH� VJDQFLDWD� GDOOH� GHFLVLRQL� SUHVH� GDOOD�PDJJLRUDQ]D�JRYHUQDWLYD��D�FHUFDUH�XQD�YHULWj�FKH�QRQ�IRVVH�TXHOOD��DOOH�YROWH�LQJDUEXJOLDWLVVLPD��GHWWDWD�GDOO¶DOWR"�>���@�%DVWD� VIRJOLDUH� L�JLRUQDOL�GL�TXHO�SHULRGR�H� OHJJHUH� L� WLWROL�� VHPEUDQR� WXWWL� VFULWWL�GD�XQD�VWHVVD�PDQR�>���@�QHOO¶,WDOLD�GL�RJJL�� q� RUPDL� TXDVL� LQWHUDPHQWH� DWWXDWR�� FRQ� FRPSUDYHQGLWH�� FRQ� FRPSURPHVVL� SROLWLFL�� H� � ULSHWLDPROR� � FRQ�ORWWL]]D]LRQL��TXHO�SLDQR�GL����RPRJHQHL]]D]LRQH�FKH�UHQGH�OD�VWDPSD�LWDOLDQD�VHPSUH�SL��FRQIRUPLVWD��VHPSUH�SL��OLJLD�DO�SRWHUH�>���@�XQ¶,WDOLD�VHPSUH�SL��GURJDWD�GDO�FRPSURPHVVR�GL�SRWHUH�IUD�L�SDUWLWL�PDJJLRUL��&HGHUQD��LQ��$$�99���7XWHOD�GHOO¶RQRUH�H�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD��)HOWULQHOOL��0LODQR�������SS�����������
/D�VWHVVD�FRVD�VFULYHUj�*LRUJLR�%RFFD�
&¶q� XQD� ULYHOD]LRQH� FKH� LO� VHTXHVWUR�0RUR� RWWLHQH� LQ�PRGR� IODJUDQWH�� OD� ULYHOD]LRQH� GHO� SRWHUH� SDUWLWRFUDWLFR�� GHOOH�FHQVXUH�H�GHL�FRQIRUPLVPL�SDUWLWRFUDWLFL��JLRUQDOL�H�PDVV�PHGLD�VL�PHWWRQR�GLVFLSOLQDWDPHQWH��VHUYLOPHQWH�DJOL�RUGLQL�GHL�SDUWLWL�GL�JRYHUQR�>���@�/D�EHOOD�IDFFLDWD�GHO�JLRUQDOLVPR�GHPRFUDWLFR��GHL�GLEDWWLWL�VXOOD�OLEHUWj�GL�VWDPSD�FDGH�LQ�IUDQWXPL�LO����PDU]R�GHO�¶����WXWWL�SRVVRQR�YHGHUH�FRPH�IXQ]LRQDQR�L�PHFFDQLVPL�GHOOD�LQIRUPD]LRQH��L�SDUWLWL�SDGURQL�GHFLGRQR��L�GLUHWWRUL�REEHGLVFRQR��,SRFULVLH��PHQ]RJQH��HVDJHUD]LRQL� LQYHQ]LRQL�VLQR�D�SRFKL�JLRUQL�SULPD�FRQVLGHUDWH�LQDFFHWWDELOL�YHQJRQR� VWDPSDWH� VHQ]D� OD� PLQLPD� SURWHVWD�� ,� GLVVHQ]LHQWL� VL� GHILODQR�� JOL� RSLQLRQLVWL� VL� DXWRFHQVXUDQR�� �*LRUJLR�%RFFD�RS��FLW���S�������
/¶DWWHJJLDPHQWR� GHL� PHGLD� VXOO¶LQFKLHVWD� �� $SULOH� � WDQWR� SL�� XQDQLPHPHQWH� FROSHYROLVWD� H�PLWRPDQLDFR�TXDQWR�PHQR�FRQYLQFHQWH� DSSDUH� O¶LPSLDQWR�GHOO¶DFFXVD� � q� OD� ORJLFD�FRQFOXVLRQH�GL�TXHOOR�WHQXWR�GXUDQWH�L�JLRUQL�GHOOD�³IHUPH]]D´��&DORJHUR�DQQXQFLD�GL�DYHU�VFRSHUWR�L�PDQGDQWL�QRQ�VROR�GHO� VHTXHVWUR�0RUR��PD�GL� WXWWH OH�D]LRQL�DUPDWH�H� VRYYHUVLYH�GHO�GHFHQQLR��TXLQGL� LQL]LD�XQ�JUDQGH� ULWR� SXULILFDWRULR�� OH� LQLTXLWj� GHOOR� ³VWDWR� GHPRFUDWLFR´�� OD� VXD� QDWXUD� GL� FODVVH�� OH� VXH�SROLWLFKH� UHSUHVVLYH� H� FULPLQRJHQH�� WXWWR� YLHQH� UL�OHJLWWLPDWR� H� JLXVWLILFDWR� GD� TXHVWD� VFRSHUWD�� H�ULYHUVDWR� SHU� WUDQVIHUW� VXOOH� WHVWH� GHOO¶$XWRQRPLD�2SHUDLD�� SRL�� SHU�PDQR� GL� XQD� FDVWD� GL� JLXGLFL �VDFHUGRWL�� JOL� DXWRQRPL� ILQLVFRQR� LQ� JDOHUD� R� LQ� HVLOLR�� H� FRQ� ORUR� YLHQH� QDVFRVWR� R� DOORQWDQDWR� LO�PDOH��,�PHGLD�RPRORJDWL�VXOOD�OLQHD�GHOOD�³VROLGDULHWj�QD]LRQDOH´�WRFFDQR�LO�QDGLU�GHOOD�OLEHUWj�GL�VWDPSD��H� SURSULR� FRPH� QHOOD�PDJLVWUDWXUD� L� SL�� DFFDQLWL� LQTXLVLWRUL� VRQR� TXHL�PDJLVWUDWL� ³GL� VLQLVWUD´� FKH�



��

DYHYDQR� LQGDJDWR� VXOOH�³WUDPH�QHUH´�� FRVu�QHOOD� VWDPSD� L�JLRUQDOLVWL SL�� IRUFDLROL� H�SOXV� UR\DOLVWHV�TXH�OH�URL VRQR�TXHOOL�GL�WHVWDWH�FRPH�³O¶8QLWj´��³/D�5HSXEEOLFD´�H�³3DHVH�VHUD´�
����LO�FRPSURPHVVR�VWRULFR��� TXHVWR�LSRFULWD�WHUPLGRUR��TXHVWR�PRPHQWDQHR�WULRQIR�GL�XQ�JLDFRELQLVPR�GL�GHVWUD�FRQ�OH�VXH�XUJHQ]H�GL� VDOXWH SXEEOLFD�H�GL�SROLWLFD�GL�HPHUJHQ]D�FRPH�XQLFD�EDVH�GL� OHJLWWLPLWj��FRQ� OD�QHFHVVLWj�GL�FRVWUXLUH�FDSUL� HVSLDWRUL� H� GL� SURGXUUH� DXWRHVDOWD]LRQH� VWDWXDOLVWLFD� H� SDWULRWWDUGD� � LO� FRPSURPHVVR� VWRULFR� GHWHUPLQz� XQD�VLWXD]LRQH� GL� WDOH� XQDQLPLVPR� LUUD]LRQDOH� FKH� DQFKH� JHQWH� VROLWDPHQWH� JDUEDWD� H� FULWLFD� FDGGH� QHO� WUDERFFKHWWR�� /D�ULVWUXWWXUD]LRQH� GHOOD� VWDPSD� VL� LPSRVH�� ROWUH� FKH� DWWUDYHUVR�PRGLILFD]LRQL� GL� FDSLWDOH� H� ULVWUXWWXUD]LRQL� WHFQRORJLFKH��VRSUDWWXWWR� DVVRUEHQGR� H� ULSODVPDQGR�� LQ� IXQ]LRQH� GL� SRWHUH�� WHFQLFKH� HG� HVSHULHQ]H� DOWHUQDWLYH�� WXWWR� IDJRFLWDQGR� H� DWXWWR�WRJOLHQGR�O¶DQLPD���7RQL�1HJUL��SRVWLOOD�D��&UXSL��RS��FLW�� S������
$JOL� LQTXLUHQWL� VL� SUHVHQWD� XQ� WHVWH� FKH� DIIHUPD�GL� DYHU�YLVWR�7RQL�1HJUL�PHQWUH� LO� ���������� VL�DOORQWDYD�GD�YLD�)DQL����� 7DOH�LQYHURVLPLOH�GHSRVL]LRQH�YLHQH�VXELWR�FRSHUWD�GD�³O¶8QLWj´�FKH�WLWROD��VHQ]D� VSLHJDUH� VX�FRVD� VLD�EDVDWD� WDOH� ODSLGDULD� VHQWHQ]D��³1RQ�q�XQ�PLWRPDQH� LO� WHVWH�FKH�DFFXVD�1HJUL´��8Q�FURQLVWD�GHO�7J��ULFRUGD�FKH�0RUR��QHOOD�VXD�SULPD�OHWWHUD�GDOOD�³SULJLRQH�GHO�SRSROR´��VFULVVH�GL�WURYDUVL�³VRWWR�XQ�GRPLQLR�SLHQR�HG�LQFRQWUROODWR´��H�LSRWL]]D�FKH�IRVVH�XQ�ULIHULPHQWR�LQ�FRGLFH�DO�OLEUR�GL�1HJUL�,O�GRPLQLR�H�LO�VDERWDJJLR�9HULWj�LQGLVFXWLELOL��1HJUL�q�XELTXR��q�LO�FDSR�GHL�FDSL��q�LQ�FRPEXWWD�FRQ�WXWWL� (�PL�H�WL�H�7RQL���,� PHGLD� VWLPRODQR� H� DPSOLILFDQR� OD� YRJOLD� GL� SURWDJRQLVPR� GHL� PDJLVWUDWL�� LQWHUYLVWH� D� QDVWUR�FRQWLQXR�� IXJKH� GL� QRWL]LH�� DQQXQFL� VHQVD]LRQDOL� GL� QXRYL� ILORQL� G¶LQGDJLQH���� /D� GLWWDWXUD� GHOOD�SUDHVXPSWLR�FXOSDH GLYLHQH�VKRZ�GD�PDWWDWRUL� &RPH�VFULYH�O¶DYY��*DHWDQR�,QVROHUD�
>,O@�UDSSRUWR�FRQ�O
RSLQLRQH�SXEEOLFD�HUD�GHOHJDWR�ILQR�D�SRFR�WHPSR�ID�DOO
HVHFXWLYR�H�DL�UDSSUHVHQWDQWL�GHOO
HVHFXWLYR��/D� YHOLQD� HUD� GHOOD�4XHVWXUD�� /D� FRQIHUHQ]D� VWDPSD� HUD� VYROWD� GDL� IXQ]LRQDUL� GHOOD� SROL]LD��2JJL�� LQYHFH�� q� JHVWLWD� LQ�SULPD� SHUVRQD� GDO� PDJLVWUDWR�� ,Q� UHOD]LRQH� DO� TXDOH� LO� SURFHVVR� YLHQH� UHLWHUDWDPHQWH�� LQVLVWHQWHPHQWH� SHUVRQDOL]]DWR��&RVu� L�SURFHVVL�VLJQLILFDWLYL�>«@�YHQJRQR�FRVWUXLWL�VX�XQD�ILJXUD�GL�SURWDJRQLVWD��FKH�q�LO�PDJLVWUDWR��VLD�HVVR SXEEOLFR�PLQLVWHUR� R� JLXGLFH� LVWUXWWRUH�� LO� TXDOH� WLHQH� DWWUDYHUVR� XQD� VHULH� GL� FDQDOL� UDSSRUWL� FRQ� OD� VWDPSD� H� VL� ID� YHLFROR� � H�VRVWDQ]LDOPHQWH�TXLQGL�DQFKH�LO�SURFHVVR�OR�GLYLHQH�� GL�SUHFLVH�PRWLYD]LRQL�H�ILQDOLWj�SROLWLFKH��GHQWUR�LO�SURFHVVR��(
�LQ�WDO� PRGR� FKH� XQ
LQGDJLQH� JLXGL]LDULD� SXz� GLYHQLUH� LQ� TXHVWR� FRQWHVWR� VSHWWDFRODUH�� XQD� SHGLQD� QHOOD� ORWWD� SROLWLFD���*DHWDQR� ,QVROHUD�� ,O� SURFHVVR� SHQDOH� WUD� VSHWWDFRODUL]]D]LRQH� H� SURWDJRQLVPR� SROLWLFR� GHO� JLXGLFH�� LQ� ³&ULWLFD� GHO�GLULWWR´�Q��������DSULOH�VHWWHPEUH�������S�����
/D�FRPXQLFD]LRQH�JLXGL]LDULD��FKH�HUD�QDWD�FRPH�VWUXPHQWR�GL�JDUDQ]LD�SHU�O¶LPSXWDWR��SHUGH�WDOH�FDUDWWHULVWLFD�H�GLYHQWD�IXQ]LRQH�GHOOR�VSHWWDFROR��FRVu�FRPH�LO�PDQGDWR�GL�FDWWXUD�� OH�SHUTXLVL]LRQL�HWF��/R�VSHWWDFROR��FKH�SULPD�HUD�WLSLFR�GHOOD�IDVH�GHO�GLEDWWLPHQWR��DGHVVR�FRPLQFLD�FRQ�O
LVWUXWWRULD��DQ]L�OD�SUHFHGH�H�OD�FRQGL]LRQD��/
LVWUXWWRULD�GLYHQWD�LO�IXOFUR�GHOOR�VSHWWDFROR�6FRQWDWH�PD�LQQHJDELOL�OH�VLPLOLWXGLQL�FRO�PDFFDUWLVPR��FRPH�VFULYH�$QGUHD�%DUEDWR�
$OFXQL� FDUDWWHUL� GHO� QDVFHQWH� PDFFDUWLVPR�� DIIHUPDUH� FRQ� VLFXUH]]D� H� DXWRULWj�� QHO� PRPHQWR� JLXVWR�� GDYDQWL� D� XQD�SODWHD� EHQ� SUHGLVSRVWD�� TXDOFRVD� GL� IDOVR� WUDYHVWLWR� GD� GRFXPHQWR� LQFRQIXWDELOH���� (� VH�� ROWUH� FKH� IDOVR�� q� LQJLXVWR� H�DFFXVDWRULR�� SXz� DYHUH� OR� VWHVVR� SHVR� H OR� VWHVVR� HIIHWWR� GL� XQD� YHULWj�� ,O� PHVVDJJLR� q� DWWHVR�� H� SHUFLz� q� OHWWR� FRPH�DXWHQWLFR� H� OHJLWWLPR�� (� OD� VXD� SUHFLVLRQH�� SXU� WXWWD� LQYHQWDWD� H� DUWLILFLDOH�� QH� q� XQD� VSHFLH� GL� SURYD� LQWHUQD� >���@�>0F&DUWK\@� ODQFLDYD� DFFXVH� FRVu� JUDYL� �JLXQVH� D� GLUH� FKH� 7UXPDQ� HUD� QHOOH� PDQL� GHL� VRYLHWLFL�� FKH� RJQL� ULVSRVWD�VHPEUDYD�SDOOLGD��LPEDUD]]DWD��UHWLFHQWH��/D�YHULWj�VXRQD�VHPSUH�VX�XQ
RWWDYD�SL��EDVVD�GHOOD�IDOVLWj��3HU�FKL�HQWUDYD�LQ�TXHVWD�VSLUDOH�YHUEDOH��QRQ�F
HUD�SL��VFDPSR��$QFKH�SHUFKp�³\RX�FDQ
W�XQVFUDPEOH�HJJV´��QRQ�VL�SXz�WRUQDUH�DOOH�XRYD�LQWHUH�TXDQGR�OD�IULWWDWD�q�IDWWD�>���@���OD�³PHQ]RJQD�PXOWLSOD´��(�FLRq�XQD�VHULH�GL�EXJLH�OHJDWH�IUD�ORUR�ILQR�D�IRUPDUH�XQD�FDWHQD�GL�DSSDUHQWH�FRHUHQ]D��DQFKH�VH�DSSHVD�QHO�YXRWR��6H�SDUWR�GDOOD�FDOXQQLD�YHUVR�XQ�IXQ]LRQDULR�GHILQLWR�WUDGLWRUH��L�SDVVDJJL�VXFFHVVLYL�VRQR�IDFLOL�H�ORJLFL��O
XIILFLR�GL�TXHO�IXQ]LRQDULR�VDUj�LQIHVWDWR�GD�DJHQWL�QHPLFL��L�GRFXPHQWL�FKH�QH�HVFRQR�VRQR�DQWLSDWULRWWLFL��FKL�OL�ID�XVFLUH�q�XQD�VSLD��FKL�QRQ�VWDQD�OH�VSLH�q�XQ�DJHQWH�QHPLFR���$QGUHD�%DUEDWR��&RPH�VL�PDQLSROD�O¶LQIRUPD]LRQH��,O�PDFFDUWLVPR�H�LO�UXROR�GHL�PHGLD��(GLWRUL�5LXQLWL��5RPD�������S���SDVVLP�7XWWR� FLz� VXRQHUj� LQFUHGLELOPHQWH� IDPLOLDUH� D� FKL� DEELD� DQFRUD� QHOOH� RUHFFKLH� OD� SURSDJDQGD� VX�0DQL�3XOLWH�H�VXOOD�³XVFLWD�GD�7DQJHQWRSROL´��7UD�L�GXH�HYHQWL�F¶q�OR�VSDUWLDFTXH�GHO�³QXRYR´�FRGLFH�GL�SURFHGXUD�SHQDOH��PD�O¶DFTXD�q�OD�VWHVVD��IHWLGD�H�PHOPRVD��



��


'RSR�LO�SULPR�YHUEDOH�IX�WXWWR�XQ�YLDYDL�GL�PDJLVWUDWL�LQWRUQR�D�PH��FRPH�LQ�XQ�IRUPLFDLR��YHQLYDQR�GD�WXWWD�,WDOLD��FRQ�OH� ORUR� FDUWHOOHWWH� H� OD� ORUR� DULD� VHULD� H� DQVLRVD� SHU� UDFFRJOLHUH� LQIRUPD]LRQL� XWLOL� D� FRPEDWWHUH� LO� WHUURULVPR� QHOOH�ULVSHWWLYH�FLWWj��(�VSHVVR�DQGDYDQR�YLD�IHOLFL��SHUFKp�UDVFKLD�H�UDVFKLD��IUD�OH�ORUR�H�OH�PLH�QRWL]LH��TXDOFRVD�YHQLYD�IXRUL�SHU�WXWWL�3DWUL]LR�3HFL��S����
2OWUH� DOO
DUW��� GHOOD� OHJJH� &RVVLJD�� DUULYD� OD� ³OHJJH� VXL� SHQWLWL´� �OHJJH� Q����� GHO� ������������ (
�XIILFLDOL]]DWD� OD� SHQWLWRFUD]LD��PD�JLj�GD�GXH� DQQL� OD� VWRULD�GHOOH� ORWWH� VRFLDOL�SRVW�$XWXQQR�&DOGR�YLHQH� ULVFULWWD� GD� LQIDPL� H� GHODWRUL��8QD� VWRULD� VLQWRPDWLFD�� GD�'HPRQL GRVWRHYVNLDQL�� q� TXHOOD� GL�0DUFR�%DUERQH��IRQGDWRUH�GHOOD�VHGLFHQWH�%ULJDWD�;;9,,,�0DU]R��DVVDVVLQR�GHO�JLRUQDOLVWD�:DOWHU�7REDJL��9LHQH�DUUHVWDWR�D�0LODQR�QHO�VHWWHPEUH�������JOL�YLHQH�FRQWHVWDWR�VROR�XQ�SDLR�GL�UDS LQH��PD�GHFLGH�GL�YXRWDUH�LO�VDFFR�VX�WXWWR�H�VX�WXWWL��VH�QHFHVVDULR�LQYHQWDQGRVL�LO�FRQWHQXWR�Ou�SHU�Ou��
5LFRUGLDPR� FKH�0DUFR� %DUERQH� XVFu� GDOOD� UHGD]LRQH� GL� 5RVVR� SHUFKp� LQWHQ]LRQDWR� D� VFHJOLHUH� OD� FODQGHVWLQLWj H� DSUDWLFDUH� OD� ORWWD� DUPDWD�D� OLYHOOL� VHPSUH�SL��DOWL��8QD�VFHOWD�QRQ�FRQGLYLVD�GD�7RQL�1HJUL�H�DOWUL� UHGDWWRUL��$L�JLXGLFL��LQYHFH��LO�³QRVWUR´�UDFFRQWD�FKH�IXURQR�OH�OHWWXUH��OH�LQGLFD]LRQL�H�L�FRQVLJOL�GL�1HJUL�H�GL�DOWUL�FDWWLYL�PDHVWUL�D�PHWWHUJOL�OH�DUPL�LQ�PDQR��8QD�ULPR]LRQH�SHUIHWWDPHQWH�LQ�OLQHD�FRQ�OD�VWUXWWXUD�PHQWDOH�GL�XQ�UDJD]]RWWR�FKH�GHFLGH��H��LQ�TXDWWUR�H�TXDWWU
RWWR��DPPD]]D�XQ�JLRUQDOLVWD�VROR�SHUFKp�TXHVWL�SDUODYD�PDOH�GHOOD�ORWWD�DUPDWD�H�QH�IHULVFH�XQ�DOWUR�DOOH�JDPEH�SHU� OD� VWHVVD� UDJLRQH�� 3RL� FDPELD� UHJLVWUR�� VL� DUUXROD� QHOO
HVHUFLWR� RSSRVWR�� ULVFULYH� XQ�SR
� GL� DQQL� GL� VWRULD�� VQRFFLROD�QRPL� VX� QRPL�FKH� VROHUWL� IXQ]LRQDUL�GL�SDUWLWR� LQ� WRJD� LQVHULVFRQR�QHJOL� VSD]L�ELDQFKL�GL�PDQGDWL�GL� FDWWXUD�JLj�SURQWL��)�&���6XSHUSURFHVVR�VSHWWDFROR�D�0LODQR"��LQ�³&21752LQIRUPD]LRQH´�Q�����0LODQR��GLFHPEUH�������
/H� FRQVHJXHQ]H� GHOO
LQIDPLD� GHL� YDUL� %DUERQH� VXOOR� VYROJLPHQWR� GHL� SURFHVVL� H� VXOOD� YLWD� QHOOH�FDUFHUL� VRQR�GHYDVWDQWL��&KL�QRQ�VL�³SHQWH´�QRQ�KD�GLULWWR�DOOD�GLIHVD��DQ]L��VH� LO�VXR� DYYRFDWR�QRQ�FHUFD�GL�FRQYLQFHUOR�GLYHQWD�DQFK
HJOL�XQ�ILDQFKHJJLDWRUH��SHU�WUDVOD]LRQH�XQ�WHUURULVWD�WRXW�FRXUW��H�YD�LQ�JDOHUD�FRO�VXR�DVVLVWLWR��/H� LQWLPLGD]LRQL� H� JOL� DWWDFFKL� DJOL� DYYRFDWL� GLIHQVRUL� VRQR� LQL]LDWL� GLYHUVL� DQQL� SULPD�� FRQ� OH�LQFKLHVWH�SLORWD�DYYLDWH�GRSR�LO� ULWURYDPHQWR�GHO�FRYR�%U�GL�5REELDQR��QHO�������0D�VL� WUDWWDYD�GL�HSLVRGL� FKH� ULJXDUGDYDQR� VROR� LQGLUHWWDPHQWH� OD� ORUR� DWWLYLWj� SURIHVVLRQDOH�� $O� FRQWUDULR�� LO� ³FDVR�6HQHVH´�ULYHOD�QXRYL�WUDWWL�GHO�SURJHWWR�UHSUHVVLYR��H�DQQXQFLD�OD ILQH�GHOO
LPPXQLWj�GHO�GLIHQVRUH��/
DYYRFDWR� 6DYHULR� 6HQHVH� YLHQH� DUUHVWDWR� H� LQFDUFHUDWR� D� 1DSROL� LO� ���������� FRQ� O
DFFXVD� GL�SDUWHFLSD]LRQH� D� EDQGD� DUPDWD�� 6HQHVH� q� GLIHQVRUH� GL� DOFXQL� LPSXWDWL� GL� DSSDUWHQHQ]D� DL� 1XFOHL�$UPDWL�3UROHWDUL��1RQ�KD�PDL�PRVWUDWR�GL� FRQGLYLGHUH� OH�SRVL]LRQL�SROLWLFKH�GHL� VXRL�DVVLVWLWL�� FKH�LQIDWWL� KDQQR� HVSUHVVR� GLIILGHQ]D� QHL� VXRL� FRQIURQWL� H� JOL� UHYRFKHUDQQR� LO� PDQGDWR� SULPD� GHO�SURFHVVR��&KH�EDVL�KD�O
DFFXVD"�,Q�XQ�FRYR�GHL�1DS�VFRSHUWR�D�5RPD��JOL�LQTXLUHQWL�KDQQR�WURYD WR�DOFXQL�DSSXQWL� VXOOD�QHFHVVLWj�GL�PDQWHQHUH� LO� FROOHJDPHQWR� WUD� L�QDSSLVWL�GHWHQXWL�H�TXHOOL�D�SLHGH�OLEHUR�� 6HFRQGR� O
DFFXVD�� FKL�PHJOLR� GL� 6HQHVH� SRWUHEEH� VYROJHUH� TXHVWR� UXROR"�7DOH� FRQFOXVLRQH�QRQ�q�VXSSRUWDWD�GD�DOFXQ�LQGL]LR��DQ]L��XQ�GRFXPHQWR�GHL�1DS�HVSULPH�OD�SL��SURIRQGD�VILGXFLD�QHL�FRQIURQWL�GL�6HQHVH��0D�q�LO�SUHFHGHQWH�FKH�LO�QXRYR�6DQW
8IIL]LR�DVSHWWDYD�GD�WHPSR��G
RUD�LQ�DYDQWL�O
DWWLYLWj�GHO�GLIHQVRUH�SRWUj�HVVHUH�LQWHUSUHWDWD�FRPH�RJJHWWLYD�FRPSOLFLWj�FRQ�JOL�LPSXWDWL���1HO�PDJJLR� 
�� VL�VYROJH�LO�SURFHVVR�GL�SULPR�JUDGR��6HQHVH�q�DG�XQ�WHPSR�LPSXWDWR�H�GLIHQVRUH��GHOO
XQLFD� QDSSLVWD� FKH� KD� DFFHWWDWR� OD� GLIHVD��� /R� VWHVVR� 3P� QH� FKLHGH� O
DVVROX]LRQH� SHU�LQVXIILFLHQ]D�GL�SURYH��PD�OD�&RUWH�G
$VVLVH�OR�FRQGDQQD�D�TXDWWUR�DQQL�GL�UHFOXVLRQH��,O�����������VL�PXRYH�OD�SURFXUD�GL�0LODQR��YDQQR�LQ�JDOHUD�6HUJLR�6SD]]DOL��XQR�GHJOL�DYYRFDWL�JLj� SHUVHJXLWL� QHO� 
���� H� LO� VXR� FROOHJD� *LRYDQQL� &DSSHOOL�� *LRYDQQL� 3LFDULHOOR�� H[ �DVVLVWLWR� GL�6SD]]DOL�� VRVWLHQH� G
HVVHUH� VWDWR� GD� OXL� LVWLJDWR� D� QRQ� ULHQWUDUH� LQ� FDUFHUH� GRSR� XQ� SHUPHVVR��2YYLDPHQWH�QRQ�FL�VRQR�ULVFRQWUL�RJJHWWLYL��PD�LO�SXQWR�q�XQ�DOWUR��QHO�PDQGDWR�GL�FDWWXUD�F
q�VFULWWR�FKH�6SD]]DOL�ID�SDUWH�GHO�6RFFRUVR�5RVVR�0LODQHVH��FKH�RSHUD��FRUVLYR�QRVWUR��
IRUQHQGR�D�SUHJLXGLFDWL�HG�HYDVL�LO�SLHQR�DSSRJJLR«��DWWLYDQGRVL�D�IRUQLU�ORUR�ULIXJLR�H�DVVLVWHQ]D«��IRUQHQGR�DG�HVVL�LQFRQGL]LRQDWR�H�SXEEOLFR�FRQVHQVR�H�SODXVR�HG�DVVLGXD�DVVLVWHQ]D�OHJDOH��DO�ILQH�G
LQWUDOFLDUH�O
RSHUD�GHOOD�JLXVWL]LD�H�GL�GLIHQGHUH�QRQ�JLj�OD�ORUR�LQQRFHQ]D��PD�VRVWHQHUH LO�ORUR�RSHUDWR�
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,Q� UHDOWj� 6SD]]DOL� ID� SDUWH� GHO� 6RFFRUVR� 5RVVR� 0LOLWDQWH� GL� )UDQFD� 5DPH�� RUJDQL]]D]LRQH�SHUIHWWDPHQWH� OHFLWD� FKH� FHUFD� GL� WXWHODUH� LO� GLULWWR� GL� GLIHVD� H� PRQLWRUDUH� OH� FRQGL]LRQL� GL�FDUFHUD]LRQH�GHL�FRPSDJQL�H�QRQ�VROR�$QFKH� &DSSHOOL� q� WLUDWR� LQ� EDOOR� GD� 3LFDULHOOR�� DYUHEEH� SDVVDWR� LQIRUPD]LRQL� ULVHUYDWH� D� XQ� VXR�FOLHQWH��*LRYDQQL�3DQFLQR��DFFXVDWR�GL�DVVRFLD]LRQH�VRYYHUVLYD��3HU�OD�VROLWD�PLUDFRORVD�WUDVOD]LRQH��DQFKH�&DSSHOOL�YLHQH�DFFXVDWR�GHOOR�VWHVVR�UHDWR��FLRq�GL�IDU�SDUWH�GL�³XQ
RUJDQL]]D]LRQH�GHQRPLQDWD�$XWRQRPLD�2SHUDLD´��7XWWR�FLz�q�WDOPHQWH�LQFRQVLVWHQWH�FKH�L�GXH�DYYRFDWL�YHQJRQR�VFDUFHUDWL�HQWUR�O
DJRVWR�VXFFHVVLYR��VHQ]D�DOFXQ�ULQYLR�D�JLXGL]LR��0D�LO�ULQYLR�F¶q�SHU�6SD]]DOL��RUD�DFFXVDWR��FRQ�WLSLFD�³WRUVLRQH´�LQTXLVLWRULD��GL�HVVHUH�DGGLULWWXUD�LO�IRQGDWRUH GHO�6RFFRUVR�5RVVR�0LODQHVH��1HOO¶DSULOH������6SD]]DOL�YLHQH�GL�QXRYR� WLUDWR� LQ�EDOOR�GD�XQ�H[�FOLHQWH��QLHQWHSRSRGLPHQR�FKH�3DWUL]LR�3HFL��3HFL�DYUHEEH�DSSUHVR�GD�5LFFDUGR�'XUD��QHO�IUDWWHPSR�XFFLVR�LQ�YLD�)UDFFKLD��� LO�TXDOH�OR�DYUHEEH�D�VXD�YROWD�DSSUHVR�GD�/DXUR�$]]ROLQL��FKH�XQD�YROWD�6SD]]DOL�DYUHEEH�FRQVHJQDWR�XQ�VXR�PHVVDJJLR�GDO�FDUFHUH�DOOH�%U��4XDOH�PHVVDJJLR"�³&DPELDWH� OH�FKLDYL�GHOOH�VHGL�SHUFKp�QH�q�VWDWD�VFRSHUWD�XQD´��&RPH�VH�JHQWH�FKH�VWD�LQ�FODQGHVWLQLWj�GD�DQQL�QRQ�FL�DUULYDVVH�GD�VROD��2OWUH�D�HVVHUH�XQD� LQIRUPD]LRQH�GL� WHU]D�PDQR��q�DQFKH� VFDUVDPHQWH�YHURVLPLOH��$]]ROLQL� VL�GLFKLDUD�SULJLRQLHUR�SROLWLFR��TXLQGL�QRQ�ULVSRQGH�DJOL�LQWHUURJDWRUL��QHPPHQR�SHU�VPHQWLUH�OH�FKLDPDWH�GL�FRUUHR�GL�3HFL���,O ��� DSULOH� 6SD]]DOL� WRUQD� LQ� JDOHUD�� 7UDVFRUUH� ��� PHVL� QHOOH� FDUFHUL� VSHFLDOL�� ILQFKp� OD� &RUWH�G¶$VVLVH�GL�7RULQR�QRQ� OR�DVVROYH�SHU�QRQ�DYHU�FRPPHVVR� LO� IDWWR� �������������/D�SURFXUD�FKLHGH�O¶DSSHOOR��H�LO�����������6SD]]DOL�YLHQH�FRQGDQQDWR�D�TXDWWUR�DQQL��
0D��TXHVWR�SUHJR�GL�QRWDUOR�����QHSSXUH�OD�&RUWH�GL�$VVLVH�G¶$SSHOOR����KD�SRWXWR�GLUH�FKH�6HUJLR�IRVVH�SDUWHFLSH��XQ�PHPEUR� GHOOH� %ULJDWH�5RVVH�� DQ]L�� KD� GHWWR� HVSUHVVDPHQWH�� ³1RQ� DEELDPR� QHVVXQD� SURYD� FKH� 6HUJLR� 6SD]]DOL� IDFFLD�SDUWH�GHOO¶RUJDQL]]D]LRQH�%ULJDWH�5RVVH´��$OORUD�KDQQR�LQYHQWDWR�XQD�IRUPXOD�DVVROXWDPHQWH�VWUDYDJDQWH��LQVHQVDWD�VXO�SLDQR�JLXULGLFR�����SHU�FXL�OD�FRQGDQQD�q�VWDWD�LQIOLWWD�SHU�³FRQFRUVR�LQ�SDUWHFLSD]LRQH´�DOOH�%ULJDWH�5RVVH�����FKH�YRUUHEEH�GLUH�FKH�6HUJLR�DYUHEEH�DLXWDWR�TXDOFXQ�DOWUR�D�VYROJHUH� OD�VXD�DWWLYLWj�GL�EULJDWLVWD� URVVR�� �*LOEHUWR�9LWDOH�� LQ��6HUJLR�6SD]]DOL��&KL�YLYUj�YHGUj��6FULWWL������������&DOXVFD�&LW\�/LJKWV��0LODQR�������S�����1HO� ������ PHJOLR� WDUGL� FKH� PDL�� $]]ROLQL� ULODVFHUj� XQD� GLFKLDUD]LRQH� VFULWWD� DOO¶$YY�� *LOEHUWR�9LWDOH�� GLIHQVRUH� GL� 6SD]]DOL�� LQ� FXL� VFDJLRQD� TXHVW¶XOWLPR�� PD� OD� &RUWH� G¶$SSHOOR� GL� 7RULQR� VL�ULILXWHUj�GL�ULDSULUH�LO�SURFHVVR��1HO� IUDWWHPSR� WXWWR� V
LQJDUEXJOLD�� LO� ��������� YLHQH� DUUHVWDWR� O
DYY�� *DEULHOH� )XJD�� $O� VROLWR�� D�FRLQYROJHUOR� q� VWDWR� XQ� VXR� H[�GLIHVR�� (QULFR� 3DJKHUD� �ULEDWWH]]DWR� ³3DJKHUj´� GDO� PRYLPHQWR�PLODQHVH���3DJKHUD�DFFXVD�)XJD�GL�IDU�SDUWH�GHOOD�EDQGD�DUPDWD�$]LRQH�5LYROX]LRQDULD��6HPEUD�QRQ�FRQWDUH�LO�IDWWR�FKH�3DJKHUD�DEELD�JLj�GHQXQFLDWR�SHUVRQH�SRL�VFDJLRQDWH� LQ�WRWR��)XJD�GHYH�VFRQWDUH����PHVL�GL� FDUFHUH�SUHYHQWLYR�SULPD�FKH� O
DFFXVD�FUROOL� LQ�GLEDWWLPHQWR�� ,O����PDJJLR� WRFFD�DG�XQDOWUR�³DYYRFDWR�FRPSDJQR´��5RFFR�9HQWUH��,�OHWWRUL�DYUDQQR�JLj�LQGRYLQDWR��q�VWDWR�XQ�VXR�H[�GLIHVR�D� IDUH� LO� VXR�QRPH�� WDOH�0DULQR�3DOORWWR��9HQWUH�DYUHEEH�SDVVDWR�D�3DOORWWR� LQIRUPD]LRQL� ULVHUYDWH��XQ� SURYYHGLPHQWR� G
LQWHUFHWWD]LRQH� WHOHIRQLFD� D� VXR� FDULFR��� TXLQGL� YLHQH� LPSXWDWR� GL«�IDYRUHJJLDPHQWR�SHUVRQDOH��&KH�VHQVR�KD�DFFXVDUH XQ�GLIHQVRUH�GL�DYHU�IDYRULWR�XQ�VXR�GLIHVR"�1HL�PHVL� VXFFHVVLYL� FRQWLQXDQR� OH� LQWLPLGD]LRQL�� YHQJRQR� SHUTXLVLWL� VWXGL� OHJDOL�� SDUWRQR� QXRYH�FRPXQLFD]LRQL�JLXGL]LDULH�H�XQ�PDQGDWR�GL�FDWWXUD�FRQWUR� LO�GLIHQVRUH�GL�)XJD�� O
DYY��/XLJL�=H]]D��DFFXVDWR� GL� ³SDUWHFLSD]LRQH� D� EDQGD� DUPDWD� FRQ� IXQ]LRQL� RUJDQL]]DWLYH´� ������������� =H]]D� q�VRVSHWWDWR�GL� VYROJHUH�XQ� UXROR�DQDORJR�D�TXHOOR�FRQWHVWDWR�D�6HQHVH�TXDWWUR�DQQL�SULPD��8Q�DOWUR�PDQGDWR�GL�FDWWXUD��H�SHU�OR�VWHVVR�PRWLYR��UDJJLXQJH�*LRYDQQL�&DSSHOOL��,O�QRPH GL�HQWUDPEL�q�VWDWR�IDWWR� GD� 0DUFR� %DUERQH�� ,O� SDUWLFRODUH� GLYHUWHQWH� q� FKH�� GD� SRFKL� PHVL�� &DSSHOOL� KD� VPHVVR� GL�HVHUFLWDUH�H�VL�q�XQLWR�DJOL�$UDQFLRQL�GL�2VKR��,O� ���������� 6HUJLR� 6SD]]DOL� YLHQH� FRQGDQQDWR� DQFKH� SHU� OD� YLFHQGD� GHO� 6RFFRUVR� 5RVVR�� /D�VHQWHQ]D�GHOOD�,,,�&RUWH�G¶$VVLVH�GL�0LODQR�ID�WHVRUR�GHOOH�³SUH]LRVH´�DFTXLVL]LRQL�JLXULGLFKH�GHO���$SULOH�
/D� SURYD� QRQ� F¶HUD�� SHUz� OD� VL� q� WURYDWD� OR� VWHVVR� H� FRQ� TXHVWR� UDJLRQDPHQWR�� >6SD]]DOL@� QRQ� SRWHYD� QRQ� HVVHUH�RUJDQL]]DWRUH� GHO� 6RFFRUVR� 5RVVR�0LODQHVH� LOOHJDOH�� GDWD� OD� VXD� SUHSDUD]LRQH� WHRULFD� GHWHUPLQDQWH�� QRQ� SRWHYD� QRQ�
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DYHUH� ³FRPSLWL� GL� RUJDQL]]D]LRQH´�� SHUFKp� TXHVWL� ³HUDQR� FRQIDFHQWL� DO� VXR� OLYHOOR� LGHRORJLFR� FXOWXUDOH� H� DOO¶LQWHQVLWj�GHOO¶LPSHJQR� XQLYHUVDOPHQWH� QRWR´�� ,Q� DOWUH� SDUROH�� VLFFRPH� HUD� XQR� PROWR� FROWR� H� PROWR� LPSHJQDWR�� QRQ� VL� SRWHYD�SHQVDUH� FKH� IRVVH� XQ� VHPSOLFH� SDUWHFLSDQWH� D� TXHVWD� DVVRFLD]LRQH� VRYYHUVLYD�� SHU� IRU]D� GRYHYD� HVVHUH� VWDWR� XQ�RUJDQL]]DWRUH��(�TXHVWR� q� EDVWDWR� SHU� IDU� VFDWWDUH� O¶DOWUR�FRPPD�GHOO¶DUW������TXHOOR�GHOO¶RUJDQL]]D]LRQH�� H�TXLQGL�SHU�IDUJOL�LQIOLJJHUH�WUH�DQQL�H�VHL�PHVL�GL�FDUFHUH��,R�GHYR�GLUH�FKH�TXHVWD�VHQWHQ]D�����DQFKH�VH�OD�SHQD�QRQ�q�GHOOH�SL��JUDYL��q��VHFRQGR�PH��XQR�GHL�GRFXPHQWL�JLXGL]LDUL�SL��YHUJRJQRVL�FKH�LR�FRQRVFD���,ELGHP��S�����
/
LQFULPLQD]LRQH�H�O
DUUHVWR�GHJOL�DYYRFDWL�QRQ�VRQR�XQD�UHD]LRQH�DOO
LQFUXGHOLUVL�GHOOD�ORWWD�DUPDWD��EHQVu� O
XOWLPR� VWDGLR� GL� XQD� WHQGHQ]D� JLj� LPSOLFLWD� QHO� VLVWHPD� LQTXLVLWRULR� H� DFFHQWXDWDVL� FRQ� OH�OHJJL� VSHFLDOL�� OD� QHJD]LRQH� GHO� GLULWWR� GL� GLIHVD �DO� VROLWR�� LQ� VSUHJLR� GHOOD� &RVWLWX]LRQH�� FKH�DOO¶DUW�����FRPPD�,,��GLFH��³/D�GLIHVD�q�GLULWWR�LQYLRODELOH�LQ�RJQL�VWDWR�H�JUDGR�GHO�SURFHGLPHQWR´��
8Q� GLYHUVR� XVR� GHOOR� VWUXPHQWR� JLXGL]LDULR� SUDWLFDWR� GDOOD� GLIHVD� WUDPLWH� L� ³FRPSDJQL� DYYRFDWL´� SURGXVVH� XQ�VRYYHUWLPHQWR� ULYROX]LRQDULR� GHOOH� UHJROH� GHO� JLRFR� FKH� IX� ULPHGLDWR� PDQ� PDQR� FRQ� O¶HPDUJLQD]LRQH� VRVWDQ]LDOH� H�IRUPDOH�GHO�JLRFR�VWHVVR��/D�IRU]D�GHOOD�GLIHVD�QRQ�HUD�PDL�VWDWD�LO�GLEDWWLPHQWR��QHO�TXDOH�VL�GLVFXWH�GHOOH�SURYH�FKH�XQ�DOWUR�JLXGLFH�KD�UDFFROWR��/D�IRUPD�LQTXLVLWRULD�LQIDWWL�DQWLFLSD�DOO¶LVWUXWWRULD�LO�UDSSRUWR�DFFXVD�GLIHVD�HG�LQ�WHUPLQL�GHO�WXWWR� VYDQWDJJLRVL� HG� HPDUJLQDWL� SHU� TXHVW¶XOWLPD�� ,O� VROR� SXQWR� IHUPR� FKH� SRWHYD� YDOHUH� HUD� O¶DVVLVWHQ]D�DOO¶LQWHUURJDWRULR��FKH�SURJUHVVLYDPHQWH�q�VWDWD� WROWD�GHO� WXWWR�VLD�GL�GLULWWR�FKH�GL�IDWWR��%HQ�VL�VD�GL�JHQWH�FKLXVD�QHOOH�&DVHUPH� GHL� &F� SHU� ROWUH� ��� JLRUQL�� �$YY�� /XLJL� =H]]D�� 6WDWR� GL� GLULWWR�� IRUPD�VWDWR�� SURFHVVR� SROLWLFR�� LQ��³&RQWURLQIRUPD]LRQH´�Q�����S������
&RO�³GHFUHWR�0RUR´�q VWDWR�LQWURGRWWR�O
DUW�����ELV�FSS��FKH�³QHL�FDVL�G
DVVROXWD�XUJHQ]D�H�DO�VROR�VFRSR� GL� SHUVHJXLUH� OH� LQGDJLQL� LQ� RUGLQH� DL� UHDWL� GL� FXL� DOO
DUW�� ���WHU´� �FLRq� FRQQHVVL� DG� DWWLYLWj�PDILRVH�H� WHUURULVWLFKH��FRQVHQWH� O
LQWHUURJDWRULR�GL�SROL]LD��QDVFRVWR�GLHWUR�OD�GLFLWXUD�³DVVXQ]LRQH�GL�VRPPDULH�LQIRUPD]LRQL´��LQ�DVVHQ]D�GHO�GLIHQVRUH��/H�LQIRUPD]LRQL�FRVu�UDFFROWH�QRQ�KDQQR�DOFXQ�YDORUH� JLXULGLFR�� H� LO� GLIHQVRUH� QRQ� DYUj� PRGR� GL� VDSHUH� FRV
DEELD� GHWWR� LO� VXR� DVVLVWLWR� Qp� FKH�FRQVHJXHQ]H�VL�VLDQR�SURGRWWH��/D�³OHJJH�&RVVLJD´�KD�HVWHVR�WDOH�SURFHGXUD�D�FKL�q�VHPSOLFHPHQWH�³VRVSHWWDWR´� GL� WDOL� UHDWL�� $QFKH� O
DOOXQJDPHQWR� GHOOD� FDUFHUD]LRQH� SUHYHQWLYD� VL� FRQILJXUD� FRPH�SHQD�DQWLFLSDWD��SHQD� LQ�DVVHQ]D�GL�JLXGL]LR��FKH�VPLQXLVFH� O
LPSRUWDQ]D�GHO�GLEDWWLPHQWR�H�TXLQGL�GHOOD�GLIHVD�
,O�ULWR�SURFHVVXDOH�QRQ�q����XQ�PRPHQWR�GL�VRFLDOL]]D]LRQH�GHOOD�FRQRVFHQ]D�H�GL�IRUPD]LRQH�GL�XQ�JLXGL]LR�FROOHWWLYR��Ê� LQYHFH� XQ� PRPHQWR� GL� VSHWWDFRODUL]]D]LRQH� GL� XQD� ³YHQGHWWD´�� FKH� SHU� HVVHUH� OHJLWWLPD�� GHYH� HVVHUH� DWWXDWD� QHL�FRQIURQWL�GL�PRVWUL�R�GL�SD]]L�FULPLQDOL�,O�JLXGL]LR�q�JLj�GDWR�³DOWURYH´��JOL� LPSXWDWL� VRQR�JLj�GHILQLWL�H�FDWDORJDWL�� OD� ORUR�SHULFRORVLWj�H� OD� ORUR�HVWUDQHLWj�DO�FRUSR� VRFLDOH� � FRVWDQWHPHQWH� ULEDGLWD� GDL� PDVV�PHGLD� � VL� PDWHULDOL]]D� QHOOH� JDEELH� LQ� FXL� VRQR� ULQFKLXVL�� H� FKH�WUDVIRUPDQR�O¶DXOD�JLXGL]LDULD�GHO�SURFHVVR�LQ�XQ�SUROXQJDPHQWR�GHO�FDUFHUH�&RVu�� VH� LO� JLXGL]LR� q� JLj� GDWR� DOWURYH�� QRQ� KD� VHQVR� OD� SUHVHQ]D� GHO� SXEEOLFR�� LO� PLWR� ³OLEHUDOH´� GHOOD� SXEEOLFLWj�GHOO¶XGLHQ]D�VYDQLVFH��FROSLWR�GDOOD�SUDWLFD�GHOOH�VFKHGDWXUH��GDOOD�SUDWLFD�GHOOH�ROWUDJJLRVH�SHUTXLVL]LRQL�FRUSRUDOL�FXL�q�VRWWRSRVWR�FKL�YXROH�SUHVHQ]LDUH�DOO¶XGLHQ]D�(��DOORUD��QHSSXUH�KD�SL��VHQVR�OD�SUHVHQ]D�DWWLYD�GHO�GLIHQVRUH��FKH�q�LQIDWWL�SULYDWR�GHOOD�SRVVLELOLWj�GL�PDQWHQHUH�XQ�YDOLGR� FRQWDWWR� FRQ� LO� SURSULR� GLIHVR�� OD� FRUULVSRQGHQ]D� q� VRWWRSRVWD� D� FHQVXUD�� LO� FROORTXLR� LQ� FDUFHUH� DYYLHQH� FRQ� LO�YHWUR�GLYLVRULR��H�TXLQGL�FRQ�SRVVLELOH�FRQWUROOR�XGLWLYR���LQ�DXOD�O¶DYYRFDWR�q�WHQXWR�D�PHWUL�GL�GLVWDQ]D�GDOOH�JDEELH�GD�WUDQVHQQH� H�� IUD� GLIHQVRUH� H� GLIHVR�� VWD]LRQDQR� L� FDUDELQLHUL�� 6H� SRL� O¶LPSXWDWR� YXROH� FRQVHJQDUH� DOO¶DYYRFDWR� L�SURSUL�DSSXQWL� GLIHQVLYL�� TXHVWL� YHQJRQR� SULPD� GLOLJHQWHPHQWH� IRWRFRSLDWL� GDL� FDUDELQLHUL�� �$YY�� 3HOD]]D�� )UDPPHQWL�����S�;;;9,�
/
HPHUJHQ]D� KD� LQWURGRWWR� XQ� OLQJXDJJLR� PHGLDWLFR�JLXGL]LDOH� QHO� TXDOH� WULRQID� LO� ³PRGHOOR�FDWWROLFR´��6H�XQ�GHODWRUH�YLHQH�XQLYHUVDOPHQWH�GHILQLWR�³SHQWLWR´��FLz�QRQ�ODVFLD�LO�WHPSR�FKH�WURYD��/D�SDUROD�³SHQWLPHQWR´�ULPDQGD�DOO
LGHD�GL�SHFFDWR�H�FRPXQTXH�D�XQD�VIHUD�VSLULWXDOH��DOO
LQ WHULRULWj��DO� WHPSR� DVVROXWDPHQWH� VRJJHWWLYR� GHL� ULSHQVDPHQWL� H� GHL� ULPRUVL�� /
HQXQFLDWR� DQWLFLSD� OD�PROHFRODULWj�GHOOH�HPHUJHQ]H�D�YHQLUH��PD�SRFKL� VHPEUDQR� LQWXLUOR��SHUFKp� OR�VFRQWUR�q�DQFRUD� LQ�JUDQ�SDUWH�PRODUH��SROLWLFR�LQ�VHQVR�VWUHWWR��PDFUR�LGHRORJLFR��
&KL� GLIHQGH� OD� OHJJH� VXL� SHQWLWL� LQYRFDQGR� OR� VWDWR� GL� QHFHVVLWj� GLFH�� OH� SUHRFFXSD]LRQL� GHL� JDUDQWLVWL� VRQR� LSRFULWH��TXHVWL�PHWRGL�GL�SHUVXDVLRQH�VRQR�LQ�XVR�SUHVVR�WXWWH�OH�SROL]LH��8Q�PRGR�GL�UDJLRQDUH�UR]]R�FKH�LJQRUD�OD�VRVWDQ]D�GL�XQR�VWDWR�GL�GLULWWR��/R�VWDWR�GL�GLULWWR�QRQ�q�OD�PRUDOH�DVVROXWD��O¶RVVHUYDQ]D�ULJRURVD�GHOOH�OHJJL�LQ�RJQL�FLUFRVWDQ]D��PD�
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q� OD�GLVWLQ]LRQH�H� LO�FRQWUROOR� UHFLSURFR�GHOOH� IXQ]LRQL�� >���@� VH�VL�DFFHWWD�FRQ� OD� OHJJH�VXL�SHQWLWL�H�VLPLOL�FKH�JLXGLFH�H�SROL]LRWWR�VLDQR�OD�VWHVVD�FRVD��TXDOH�FRQWUROOR�VDUj�SRVVLELOH"�0D��VL�GLFH��OD�OHJJH�VXL�SHQWLWL�q�VWDWD�HIILFDFH��KD�RWWHQXWR�FHQWLQDLD� GL� DUUHVWL� H� OD� ILQH� GHO� WHUURULVPR��4XHVWR� q� VFDPELDUH� JOL� HIIHWWL� SHU� OD� FDXVD�� QRQ� VRQR� L� SHQWLWL� FKH� KDQQR�VFRQILWWR� LO� WHUURULVPR��PD� q� OD� VFRQILWWD� GHO� WHUURULVPR� FKH� KD� FUHDWR� L� SHQWLWL��&RPXQTXH�� DQFKH� D� FRQFHGHUH� FKH� OD�OHJJH� VLD� VWDWD� HIILFDFH�� FL� VL� GRYUHEEH� FKLHGHUH� VH� HVVD� KD� JLRYDWR� R� PHQR� D� TXHO� EHQH� VXSUHPR� GL� XQD� VRFLHWj�GHPRFUDWLFD� FKH� q� LO� VLVWHPD� GHOOH� JDUDQ]LH�� /D ULVSRVWD� q� FKH� L� GDQQL� VRQR� VWDWL� VXSHULRUL� DL� YDQWDJJL�� DQFKH� VH�XQ¶RSLQLRQH�SXEEOLFD�LQGLIIHUHQWH�DO�WHPD�GHOOH�JDUDQ]LH��ILQR�DO�JLRUQR�LQ�FXL�QRQ�q�GLUHWWDPHQWH��SHUVRQDOPHQWH�FROSLWD��ILQJH� GL� QRQ� DFFRUJHUVHQH�� 6WD� GL� IDWWR� FKH� XQD� QRWHYROH� SDUWH� GHOOD�PDJLVWUDWXUD� LQTXLUHQWH� VL� q� ODVFLDWD� VHGXUUH� GDL�ULVXOWDWL� IDFLOL� H� FODPRURVL� GHO� SHQWLWLVPR�� KD� SUHVR� SHU� RUR� FRODWR� OH� GLFKLDUD]LRQL� GHL� SHQWLWL� VLQR� D� FDSRYROJHUH� LO�IRQGDPHQWR� GHO� GLULWWR�� OH� SURYH� VRQR� VWDWH� VRVWLWXLWH� FRQ� L� VHQWLWR� GLUH�� *UDQGL� SURFHVVL� VRQR� VWDWL� LPEDVWLWL� VXOOH�GLFKLDUD]LRQL�GHL�SHQWLWL��FHQWLQDLD�GL�DUUHVWL�IDWWL�SULPD�GL�UDFFRJOLHUH�OH�SURYH���*LRUJLR�%RFFD��S�����7UD�EUHYH�VL�YHULILFKHUj�OR�VOLWWDPHQWR�GHO�SHQWLWLVPR�GDOOD�ORWWD�FRQWUR�O¶HYHUVLRQH�D�TXHOOD�FRQWUR�LO�FULPLQH RUJDQL]]DWR��FRQ�ULVXOWDWL�GHYDVWDQWL�
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���0DILD�����������
6RQR�VWDQFR�GL�HVVHUH�IUDLQWHVR��GL�HVVHUH�DFFXVDWR�GL�³DOOHDQ]H�RJJHWWLYH´�FRQ�TXHVWL�R�FRQ�TXHOOL����(G�q�LO�FDVR�GL�GLUH��TXL�HG�RUD��FKH�TXHVWD�WURYDWD�GHOOH�³DOOHDQ]H�RJJHWWLYH´�PRVVH�LQ�DFFXVD�D�FKL�GLIHQGH�FHUWL�GLULWWL�FLYLOL�FKH�VL�YRJOLRQR�GLPHQWLFDUH�R�D�FKL�GLVFRUGD�GD�RSLQLRQL�FKH�VL�YRJOLRQR�WRWDOLWDULH��q�XQR�GHL�ULFDWWL�FKH�SL��SHVD�VXOOD�YLWD�LWDOLDQD��FKH�GL�ULFDWWL�QRQ�VL�SXz�GLUH�SRYHUD�/HRQDUGR�6FLDVFLD��FLW��LQ�*LDQFDUOR�/HKQHU��%RUUHOOL��³$XWRELRJUDILD´�>QRQ�DXWRUL]]DWD@�GL�XQ�LQTXLVLWRUH��*LRUQDOLVWL�(GLWRUL��0LODQR�������S�����
6XOOD� VFLD� GL� TXHVWD� FLWD]LRQH�� HFFR� LO� QRVWUR� GLVFODLPHU�� QRL� QRQ� VRWWRYDOXWLDPR� DIIDWWR� OD�SHULFRORVLWj�GHOOD�VH]LRQH�GL�FDSLWDOH�WUDQV�OHJDOH�QRWD�FRPH�³PDILD´��$O�FRQWUDULR��FUHGLDPR�FKH�LO�PRYLPHQWR� UHDOH� GHO� FDSLWDOLVPR� FRQVLVWD� VHPSUH� SL�� LQ� XQ� GLYHQLUH�PDILH�� 7DOH� SURFHVVR� q�FRPSOHPHQWDUH� DOOD� FUHVFHQWH� GHWHUULWRULDOL]]D]LRQH� H� GHFXOWXUDOL]]D]LRQH GHOOH� PDILH�� GD� XQ� ODWR�RUPDL� FRPSOHWDPHQWH� ILQDQ]LDUL]]DWH�� GDOO
DOWUR� OHJDWH� D� PRYLPHQWL� JDQJVWHULVWLFL�SDUDPLOLWDUL�VHPSUH�SL��QRPDGLFL��UHODWLYDPHQWH�VJDQFLDWL�GDO�WHUULWRULR�H�GDL�VXRL�GDWL�DQWURSRORJLFL��/D� �QXRYD�IRUPD�PDILD�QRQ�q�SHU�QLHQWH� LQFRPSDWLELOH�FRQ�OD�IRUPD�VWDWR�SRVWPRGHUQD��&Lz�QRQ�VLJQLILFD�FKH�OR�VFRQWUR�WUD�PDILD�H�DQWL�PDILD�VLD�ILQWR��OH�ORWWH�WUD�GLYHUVH�VH]LRQL�GL�FDSLWDOH�VRQR�DG�XQ� WHPSR�VSHWWDFRODUL�H� UHDOL�� WUDGXFRQR�XQR�VYLOXSSR�LQHJXDOH�H�FRQIOLWWXDOH��UDSSUHVHQWDQR�JOL�LQWHUHVVL�UHODWLYDPHQWH�FRQWUDGGLWWRUL GHOOH�GLYHUVH�FODVVL�R�VXGGLYLVLRQL�GL�FODVVH�FKH�SDUWHFLSDQR�DO�VLVWHPD�(
�XQR�VFRQWUR�GL�FHUWH�SULRULWj�FRQWUR�DOWUH��0D�SHU�QRL�q�SULRULWDULR�QRQ�VRFFRPEHUH��QRQ�FDGHUH�YLWWLPH�GHOOD�FXOWXUD�GHO�VRVSHWWR��GHL�ULFDWWL�PRUDOL��GHOO
DXPHQWR�YHUWLJLQRVR�GHO�FRQWUROOR�VRFLDOH��GHOOD�PLOLWDUL]]D]LRQH�GHO� WHUULWRULR��GHJOL�HIIHWWL�GL�XQR�VFRQWUR� WXWWR� LQWHUQR�DOOH�FRPSDWLELOLWj�GHO�VLVWHPD�� *OL� HIIHWWL� GL� WXWWR� TXHVWR�� LQ� ³YLUW�´� GL� TXHOOD� FKH� LO� FULPLQRORJR� 9LQFHQ]R� 5XJJLHUR�GHILQLVFH�³LPSUHYHGLELOLWj�GHOOD�PDJLVWUDWXUD´��QRQ�YDQQR�PDL�D�VFDSLWR�GHL�PDILRVL�PD�GL�WXWW¶DOWUL�H�SL��GHEROL�VRJJHWWL�
/¶LQGDJLQH�VXO�GHOLWWR�'DOOD�&KLHVD�IRQGD�LO�PLWR�GHO�GRWW��*LRYDQQL�)DOFRQH�H�GHO�SRRO�DQWLPDILD�GL�3DOHUPR��DYYLDQGR�XQD�VHULH�LQHVDXULELOH�GL�OHJJL�VSHFLDOL��³SHQWLPHQWL´��PD[LSURFHVVL��VFRSSL�GL�IHEEUH� QDUFLVLVWD� QHOOH� SURFXUH� H� YLROHQWH� IDLGH� LQWHUQH� DO� &VP�� 3HFFDWR� FKH� � OD� VRVWDQ]D� GL� WDOH�LQGDJLQH��SHU�GLUOD�FRQ�6KDNHVSHDUH��VLD�TXHOOD�³GL�FXL�VRQ�IDWWL�L�VRJQL´��4XDOFKH� VHWWLPDQD� GRSR� O¶HFFLGLR�� WDOH�*LXVHSSH�6SLQRQL�� FDPLRQLVWD� GL�%HUJDPR�� WHVWLPRQLD�GL�HVVHUH�VWDWR�SUHVHQWH�VXOOD�VFHQD�GHO�GHOLWWR�H�GL�DYHUH�ULFRQRVFLXWR��DOOD�OXFH�GHL�ODPSL�GHJOL�VSDUL��LO�SUHJLXGLFDWR� FDODEUHVH� 1LFROD� $OYDUR�� FKH� YLHQH� VXELWR� DUUHVWDWR�� 3HU� WUDPLWH� GL� TXHVW¶XOWLPR�� H�JUD]LH�D�XQD�SHUL]LD�VXL�SURLHWWLOL�IDWWD�QHL�ODERUDWRUL�GL�6FRWODQG�<DUG��VL�ULVDOH�DL�SUHVXQWL�HVHFXWRUL��WUH� SUHJLXGLFDWL� VLUDFXVDQL� OHJDWL� DO� FODQ� FDWDQHVH� GHL� 6DQWDSDROD�� /¶RSLQLRQH� SXEEOLFD� SXz� EHQ�YHGHUH� FKH� JOL� LQTXLUHQWL� VL� GDQQR� GD� IDUH�� ,Q� VHJXLWR� VL� VFRSUH� FKH� 6SLQRQL� QRQ� q� PDL� VWDWR� D�3DOHUPR�� TXLQGL� OD� VXD� WHVWLPRQLDQ]D� q� IDOVD�� H� FKH� DOWUH� YROWH� L� FDUDELQLHUL� OR� KDQQR� XVDWR� FRPH�WHVWLPRQH�UHDG\�PDGH��$OYDUR�H�L�VLUDFXVDQL�VFRPSDLRQR�GDOO¶RUL]]RQWH�LQYHVWLJDWLYR��PD�QRQ�YLHQH�DEEDQGRQDWD�OD�SLVWD�FDWDQHVH� H� VRSUDWWXWWR� UHVLVWH� LO� PLWR� GHOOD� SHUL]LD� EDOLVWLFD�� $� GHWWD� GHOOR� VWHVVR� )DOFRQH��TXHVW¶XOWLPD� � DVVLHPH� DL� FRQWUROOL� EDQFDUL� � UDSSUHVHQWHUHEEH� OD� YHUD� ³VYROWD´� QHO� PHWRGR�G¶LQGDJLQH�H LO�SULPR�PDWWRQH�GHOOD�WHRULD�FKH�SRUWHUj�DO�FHOHEHUULPR�PD[LSURFHVVR�GL�3DOHUPR�
'DOOH� LQGDJLQL� VXOO¶HOLPLQD]LRQH�GL�GXH�ERVV�PDILRVL�� 6WHIDQR�%RQWDWH��XFFLVR�D�FROSL�GL� OXSDUD�H�GL�.DODVKQLNRY��H�6DOYDWRUH�,Q]HULOOR��FRQ�XQ�.DODVKQLNRY����GD�XQ�DWWHQWDWR��VHPSUH�FRQ�.DODVKQLNRY��FRQWUR�6DOYDWRUH�&RQWRUQR��SRL�GD�GXH� DVVDVVLQLL� VXFFHVVLYL�� TXHOOR� GHO�PDILRVR� FDWDQHVH�$OILR� )HUOLWR�� VHJXLWR� GD� TXHOOR� GHO� SUHIHWWR� GL� 3DOHUPR��&DUOR�$OEHUWR� 'DOOD� &KLHVD�� VHPSUH� FRQ�.DODVKQLNRY�� VLDPR� JLXQWL� DOOD� FRQFOXVLRQH� FKH� XQ� XQLFR�PLWUDJOLDWRUH�� VHPSUH� OR�VWHVVR��HUD�VWDWR�O¶DUPD�GHL�FLQTXH�GHOLWWL���*LRYDQQL�)DOFRQH��&RVH�GL�FRVD�QRVWUD��5L]]ROL��0LODQR�������SS���������
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1RQ� q� XQ� SDUWLFRODUH� GL� SRFR� FRQWR�� SHU� )DOFRQH� q� OD� FRQIHUPD� GHOOD� ³XQLWj� GL�&RVD�1RVWUD´�� H�JLXVWLILFD�SHU�SDUDORJLVPR� O¶LQVHULPHQWR�GHO� FDVR�'DOOD�&KLHVD�� SXU�GHOLFDWLVVLPR��QHOOD� EDLODPPHGHO�PD[LSURFHVVR�GL�3DOHUPR��'XUDQWH� XQD� GHOOH� XGLHQ]H� O¶DYYRFDWR� 'H� &DWDOGR�� GLIHQVRUH� GL� 3LSSR� &DOz�� ULYHOHUj� DOFXQL�LQWHUHVVDQWL�SDUWLFRODUL� VXOOD�³SHUL]LD� GL�6FRWODQG�<DUG´�H�VX�TXHOOD�SUHFHGHQWH��/D�SULPD�SHUL]LD�q�VWDWD� HVHJXLWD�GDO�GLUHWWRUH�GHO�³%DQFR�QD]LRQDOH�GL�SURYD�GHOOH�DUPL�SRUWDWLOL´�� FKH�QRQ�q� VWDWR� LQ�JUDGR�GL�DFFHUWDUH�O¶LGHQWLWj�GHO�.DODVKQLNRY�FRQ�TXHOOL�XVDWL�QHJOL�DOWUL�TXDWWUR�GHOLWWL��OD VHFRQGD�q�VWDWD�DVVHJQDWD�� VHQ]D�LQIRUPDUQH�SUHYHQWLYDPHQWH�L�OHJDOL�GHJOL�LQGL]LDWL� � D�GXH�SHULWL�LWDOLDQL��FKH�KDQQR� SRUWDWR� L� UHSHUWL� D� /RQGUD� H� Oj� KDQQR� HIIHWWXDWR� OD� SHUL]LD� �ORUR�� QRQ� L� WHFQLFL� GL� 6FRWODQG�<DUG���$OFXQL�GHL�SURLHWWLOL��HVSRVWL�DOO¶D]LRQH�GL�SURGRWWL�FKLPLFL��VRQR�DQGDWL�GLVWUXWWL��TXLQGL�QRQ�q�SL��SRVVLELOH� DOFXQ� ULVFRQWUR�R� FRQWURSHUL]LD��/H� VPHQWLWH� H� SUHFLVD]LRQL� GHL�3P�VDUDQQR� WDOPHQWH�SRFR�FRQYLQFHQWL�FKH�OD�&RUWH�G¶DSSHOOR�VWUDOFHUj�LO�FDVR�GDO�FRQWHVWR�GHO�PD[L�SURFHVVR��1HO PDU]R������ LO� ERVV� FDWDQHVH� 1LWWR� 6DQWDSDROD�� JLj� SOXULHUJDVWRODQR�� YHUUj� DVVROWR� GDOO¶DFFXVD� GL� HVVHUH�FRLQYROWR� QHOO¶RPLFLGLR� 'DOOD� &KLHVD�� SURYD� FKH� OD� SHUL]LD� HUD� LQDWWHQGLELOH�� ,O� SXEEOLFR� UHVWHUj�LJQDUR� GL� WXWWR� FLz� �H� L� SDUROLHUL� GHOOH� YDULH� FKDQVRQV� GHV� JHVWHV IDOFRQLDQH� VL� JXDUGHUDQQR� EHQH�GDOO¶LQIRUPDUOR���3HUPDUUj�XQD�IDOVD�LPSUHVVLRQH�GL�OLQHDULWj�LQYHVWLJDWLYD�H�JLXGL]LDULD��FRUURERUDWD�GDO� PDUWLULR� GL� )DOFRQH� H� %RUVHOOLQR� H� GDO� IDWWR� FKH� DOFXQH� ORUR� LQWXL]LRQL� VRQR� VWDWH� �IRUVH��FRQIHUPDWH� GDO� ³SHQWLWR´� %XVFHWWD�� %HQH�� VL� VDSSLD� FKH� O¶HSRSHD� GHOO¶DQWLPDILD� FRPLQFLD� FRQ�TXDOFRVD�FKH�VRPLJOLD�SHULFRORVDPHQWH�D�XQD�PRQWDWXUD�6XELWR�GRSR� OD�PRUWH�GHO� JHQHUDOH�SUHIHWWR�� YLHQH� LVWLWXLWR� O¶$OWR�&RPPLVVDULDWR�SHU� OD� ORWWD�DOOD�PDILD�� H� SDVVD� OD� SULPD OHJJH� GHOOD� QXRYD� HPHUJHQ]D�� /D� OHJJH� Q����� GHO� ���������� �R� ³OHJJH�5RJQRQL�/D� 7RUUH´�� YLHQH� VFULWWD� H� DSSURYDWD� LQ� IUHWWLVVLPD�� FRO� PLQLVWUR� GHOO
LQWHUQR� 5RJQRQL�LQFDO]DWR�GDOO
HPR]LRQH�SHU�JOL�RPLFLGL�GHO�FR�ILUPDWDULR��SRVW�PRUWHP��3LR�/D�7RUUH�H��VRSUDWWXWWR��GL�'DOOD�&KLHVD�� 3RFKL� DSSXQWL� ODVFLDWL� GD�/D�7RUUH�� LOOXVWUH� HVSRQHQWH� GHO� 3FL� VLFLOLDQR�� YHQJRQR�HVSDQVL� ILQR� D� GLYHQWDUH� XQ� FRQWRUWR� WHVWR�GL� OHJJH�� ,O� QXRYR�DUW����ELV�GHO� FRGLFH�SHQDOH� HVWHQGH�XOWHULRUPHQWH� O¶DUHD� GHO� UHDWR� DVVRFLDWLYR� LQWURGXFHQGR� O¶DVVRFLD]LRQH� D� GHOLQTXHUH� ³GL� WLSR�PDILRVR´�� FRQ� OR� VWHVVR� HIIHWWR� SOHRQDVWLFR� JLj� ULVFRQWUDWR� QHOOH� OHJJL� DQWL �WHUURULVPR�� /¶DUWLFROR�UHFLWD�LQIDWWL�
/¶DVVRFLD]LRQH� q� GL� WLSR� PDILRVR� TXDQGR� FRORUR� FKH� QH� IDQQR� SDUWH� VL� DYYDOJRQR� GHOOD� IRU]D� GL� LQWLPLGD]LRQH� GHO�YLQFROR� DVVRFLDWLYR� H� GHOOD� FRQGL]LRQH� GL� DVVRJJHWWDPHQWR� H� GL� RPHUWj� FKH� QH� GHULYD� SHU� DFTXLVLUH� LQ�PRGR�GLUHWWR� R�LQGLUHWWR�OD�JHVWLRQH�R�FRPXQTXH�LO�FRQWUROOR�GL�DWWLYLWj�HFRQRPLFKH��GL�FRQFHVVLRQL��GL�DXWRUL]]D]LRQL��DSSDOWL�H�VHUYL]L�SXEEOLFL�R�SHU�UHDOL]]DUH�SURILWWL�R�YDQWDJJL�LQJLXVWL�SHU�Vp�H�SHU�JOL�DOWUL�
/¶XVR� ULSHWXWR� GHOOD� GLVJLXQWLYD� ³R´� UHQGH� SRVVLELOL� PROWHSOLFL� VFHOWH� WUD� GXSOLFL� SRVVLELOLWj��UHQGHQGR� OD� GHILQL]LRQH� YDJD� H� RQQLFRPSUHQVLYD�� 6X� TXHVWH� EDVL� SRWUHEEH� HVVHUH� FKLDPDWD�³PDILRVD´� TXDOXQTXH� DVVRFLD]LRQH� FKH� SHUVHJXD� LO� OXFUR� LQ� PDQLHUD� DQFKH� LQWHUPLWWHQWHPHQWH�LOOHFLWD��FRPSUHVL�JOL�VWHVVL�SDUWLWL�FKH�KDQQR�YRWDWR�OD�OHJJH��/¶DVVRFLD]LRQH�GL�WLSR�PDILRVR�VWD�DOOD�³VHPSOLFH´� DVVRFLD]LRQH� D� GHOLQTXHUH� FRPH� O¶DVVRFLD]LRQH� D� ILQL� GL� HYHUVLRQH� VWD� DOOD� ³VHPSOLFH´�DVVRFLD]LRQH�VRYYHUVLYD��VL�FUHD�FLRq�XQ�SXUR�³HIIHWWR�GL�SURVSHWWLYD´��WXWWR�LGHRORJLFR��SHU�FRVWUXLUH�WHRUHPL�IRQGDWL�VXOOH�SL��HVWHVH�DFFH]LRQL�GL�FRQWLJXLWj�FRPSOLFLWj�H�FRPPLQDUH�SHQH�SL��SHVDQWL��/D�5RJQRQL�/D�7RUUH�q�VWDWD�GHILQLWD
XQD� OHJJH� FKLDUDPHQWH� OLEHUWLFLGD�� FRQVHQWH� O
DUUHVWR� VHQ]D� IODJUDQ]D� H� VHQ]D�PDQGDWR� DQFKH�SHU� UHDWL�PRGHVWLVVLPL��QRQ� ODVFLD� DO� PDILRVR�� ULFRQRVFLXWR� WDOH�� DOFXQD� SRVVLELOLWj� GL� UHLQVHULPHQWR� QHO� PRQGR� FLYLOH� SUHFOXGHQGRJOL�� DQFKH�VFRQWDWH� OH� SHQH�� TXDOVLDVL� UDSSRUWR� FRQ� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� LQ� SUDWLFD� LO� PDILRVR� q� GL� IDWWR� FRVWUHWWR�� YLWD�QDWXUDO�GXUDQWH��D�FRQWLQXDUH�D�GHOLQTXHUH�H�D�FHODUH��RYYLDPHQWH�DQFKH�DO�ILVFR��LO�SURSULR�SDWULPRQLR��GDWR�FKH�JOL�SXz�HVVHUH�FRQILVFDWR�� ,O�SURYYHGLPHQWR��FKH� LQFLGHUj�QRQ�SRFR�VXOOD�YLWD�HFRQRPLFD�HG�RSHUDWLYD�GHOOH�UHJLRQL� LQWHUHVVDWH��FLRq�TXHOOH�PHULGLRQDOL���XPLOLDQGRQH�JOL�DELWDQWL�FRVWUHWWL�D�FHUWLILFDUH�FLFOLFDPHQWH�OD�SURSULD�DPDILRVLWj��VL�GLPRVWUHUj�SUHVWR�XQD�VRUWD�GL�PHGLFLQD�WDQWR�IRUWH�GD�XFFLGHUH�PLFUREL�H�PDODWL��R�IRUVH�SL��L�PDODWL�GHL�PLFUREL���0DXUR�7XUULVL�*ULIHR��1RQ�VROR�PDILD��5LFFKLDUL��3DOHUPR�������SS�������
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1HO������VL�³SHQWH´�7RPPDVR�%XVFHWWD��/H�VXH�ULYHOD]LRQL�VFKLXGRQR�DJOL�LQTXLUHQWL�OH�SRUWH�GL�XQ�QXRYR�PRQGR��,O�FLUFROR�YL]LRVR�WUD�³SHQWLPHQWR´��PHFFDQLVPL�SUHPLDOL�H�SURFHVVL�VHQ]D�GLULWWR�GL�GLIHVD� YLHQH� GHILQLWLYDPHQWH� HVWHVR� DOOD� ORWWD� DO� FULPLQH� RUJDQL]]DWR >�@��'RSR� L� SULPL�� XEULDFDQWL�VXFFHVVL�� DL� ³SHQWLWL´� VL� GDUj� FDUWD� ELDQFD�� ILQFKp�� VHPSUH� SL�� DFFUHGLWDWL� H� LQFRUDJJLDWL�� QRQ�GLYHUUDQQR�XQ¶DUPD� LGHRORJLFD�QHOOH�JXHUUH� WUD�FODQ�PDILRVL��H� LQ�VHJXLWR�QHO� EHOOXP�LQWHVWLQXP GL�XQ¶LVWLWX]LRQH� FRQWUR� O¶DOWUD�� /R� VWDWR� DUULYHUj� D� SHUGHUQH� LO� FRQWUROOR� TXDQGR� L� ³SHQWLWL´� VL�PHWWHUDQQR� D� IDUH� QRPL GL� PDJLVWUDWL�� SROL]LRWWL�� XIILFLDOL� GHL� FDUDELQLHUL�� RSSXUH� ILQJHUDQQR� GL�³SHQWLUVL´�SHU�SRWHU�FRQWLQXDUH�D�GHOLQTXHUH����FRQ�OD�SURWH]LRQH�GHOOR�VWDWR��7UDWWHUHPR�DOFXQL�FDVL�LQ�FKLXVXUD�GL�FDSLWROR��


,O� FDVR� 7RUWRUD� KD� XQ� LPSDWWR� VFRQYROJHQWH� VXOO¶RSLQLRQH� SXEEOLFD�� 3HU� OD� SULPD� YROWD� D� FDGHUH�YLWWLPD�GL�XQD�PRQWDWXUD�JLXGL]LDULD�q�XQ�SHUVRQDJJLR�IDPRVR��FRQGXWWRUH�GL�³3RUWREHOOR´��OR�VKRZ�WHOHYLVLYR�SL��VHJXLWR�LQ�,WDOLD���UDSSUHVHQWDQWH�GHOO¶,WDOLD�³SHU�EHQH´�6RQR�LQ�PROWL�D�UHQGHUVL�FRQWR�GHOOD SURWHUYLD�GHL�SRWHQWL�WRJDWL��q�XQ�DWWLPR�GL�LQGLJQD]LRQH�OD�FXL�VSLQWD�SURSXOVLYD�SRUWD�7RUWRUD�DOO¶(XURSDUODPHQWR�� ³DEEDVVD´� D� VHL� DQQL� OD� GXUDWD� PDVVLPD� GHOOD� FDUFHUD]LRQH� SUHYHQWLYD��SXGLFDPHQWH� ULEDWWH]]DWD� ³FXVWRGLD� FDXWHODUH´��� UHQGH� LO� FOLPD� IDYRUHYROH� D� XQD� QXRYD� ULIRUPD�FDUFHUDULD� SL�� HVWHVD� GL� TXHOOD� GHO� ����� �OD� FRVLGGHWWD� ³OHJJH� *R]]LQL´�� >�@� H� ID� SDVVDUH� LO�UHIHUHQGXP� VXOOD� UHVSRQVDELOLWj� FLYLOH� GHL� PDJLVWUDWL� �LO� FXL� ULVXOWDWR� SRVLWLYR� YHUUj� FRPXQTXH�DIIRVVDWR�LQ�SDUODPHQWR���0D�QRQ�SRVVLDPR FHUWR�SDUODUH�GL�XQ¶LQYHUVLRQH�GL�WHQGHQ]D��LO�SRWHUH�IDUj�GL� WXWWR� SHU� ULFRUGDUH� O¶HVLVWHQ]D� GL� QHPLFL� SXEEOLFL�� H� FRPH� VHPSUH� VL� GLPRVWUHUj� PDLHXWLFR��HVDVSHUDQGR�OD�VLWXD]LRQH��R�OD�GHVFUL]LRQH�GL�HVVD��SHU�LQGXUUH�QHO�FRUSR�VRFLDOH�XQD�UHD]LRQH�³ODZ�DQG� RUGHU´�� 4XDQGR� O¶HPHUJHQ]D�PDILD� JLXQJHUj� DO� SDURVVLVPR� �������� 7RUWRUD� VDUj� EHOOR� FKH�GLPHQWLFDWR�7RUWRUD�YLHQH�DUUHVWDWR�DOO¶DOED�GHO������������DOO¶+RWHO�3OD]D�GL�5RPD��1RQ�VD�GL�FRV¶q�DFFXVDWR�Qp�FKL� OR�DFFXVD�� ,O� WUDVIHULPHQWR�DO�FDUFHUH�GL�5HJLQD &RHOL�DYYLHQH�VROR�GRSR�FKH�7Y�H�IRWRJUDIL�GHOOD�VWDPSD�VRQR�VWDWL�FKLDPDWL�D�FRQIH]LRQDUH�OR�VFRRS��,O�³FDPRUULVWD�DIILOLDWR�DO�FODQ�GL�&XWROR´�H�³VSDFFLDWRUH�GL�GURJD´�YLHQH�VEDWWXWR�LQ�SULPD�SDJLQD�FRQ�JUDQGH�QRWRULHWj�GHL�PDJLVWUDWL�LQTXLUHQWL��L�VRVWLWXWL�SURFXUDWRUL�D�1DSROL�)HOLFH�'L�3HUVLD�H�/XFLR�'L�3LHWUR��WDQWR�QRPLQH����$�IDUH�LO�QRPH�GL�7RUWRUD�VRQR�VWDWL�GXH�FDPRUULVWL�³SHQWLWL´��3DVTXDOH�%DUUD��GHWWR�³¶R�DQLPDOH´��H�*LRYDQQL�3DQGLFR�DL�TXDOL�VL�DJJLXQJHUDQQR�*LDQQL�0HOOXVR��GHWWR�³LO�EHOOR´� H�6DOYDWRUH�6DQILOLSSR��7RUWRUD�VHQWH�SHU�OD�SULPD�YROWD�L�ORUR�QRPL�DO�WHOHJLRUQDOH��LQ�FHOOD��OD�VHUD�GHO�����1HL�JLRUQL�VXFFHVVLYL���OH�DELHWWH�FDQDJOLH�VSDUVH�SHU�OH�UHGD]LRQL�VL�WXIIDQR�QHJOL�DELVVL�JLj�HVSORUDWL�FRO���$SULOH��DOWHUQDQGR�IURWWROH�D�IDQGRQLH��EXEEROH�H�SDQ]DQH��7RUWRUD�KD�PLQDFFLDWR�L�JLRUQDOLVWL��7RUWRUD�KD�DPPHVVR�GL�FRQRVFHUH� LO� WDOH�ERVV��HWF��7RUWRUD� LQYHFH�VH�QH�VWD� LQ�VLOHQ]LR��VFRQYROWR��XPLOLDWR��³DJJUDSSDWR�DO�WHOHYLVRUH�FRPH�XQ�QDXIUDJR�D�XQD�VFLDOXSSD´�
8Q�FROOHJD��*LXVHSSH�0DUUD]]R��LQYLDWR�D�1DSROL�SHU�LO�7J���ULIHUu�FKH�3DVTXDOH�%DUUD��LO�SHQWLWR�GHOOD�FDPRUUD�FKH�PL�DYHYD�GHQXQFLDWR��SURFHGHYD�LQ�XQD�FDVHUPD�GHL�FDUDELQLHUL�DL�ULFRQRVFLPHQWL�GHL�SUHVXQWL�PHPEUL�GHOOD�QXRYD�FDPRUUD�RUJDQL]]DWD� VFUXWDQGR� FRORUR� FKH� JOL� YHQLYDQR� YLD� YLD� SUHVHQWDWL� H� VRUVHJJLDQGR� FRSSH� GL� FKDPSDJQH�� ,O� WHOHFURQLVWD�VSLHJz�FKH�%DUUD�LQGLFDYD�TXHVWR�R�TXHOOR��VRWWROLQHz�FKH�LO�ULFRQRVFLPHQWR�DYYHQLYD�LQ�XQ�FOLPD�GL�JUDQGH�WHQVLRQH��H�DQQXQFLz�FKH�DOFXQH�SHUVRQH�LQ�DWWHVD�GHO�YHUGHWWR�YHQLYDQR FROWH�GD�PDORUH�3HQVDL�D�%DUUD�FKH�GLFHYD��³&KLVWH�Vu��FKLOOH�QR��FKLVWH�Vu��FKLOOH�QR´����3HQVDL�DOOH�SHUVRQH�FROWH�GD�PDORUH��(�TXHO�FKH�PL� UHVWDYD�GHOOD�PLD�GLJQLWj�GL�XRPR��GHOOD�PLD�FRQRVFHQ]D�GHO�GLULWWR��GHOOD�PLD� IHGH�LQ�XQD�FLYLOWj�JLXULGLFD�PL�IHFH�OHWWHUDOPHQWH�VREEDO]DUH��&RQFOXVL�FKH�VH�XQ�3DHVH�GHPRFUDWLFR��LO�3DHVH�GL�&HVDUH�%HFFDULD�H�GL�3LHWUR�9HUUL��VHQWH�DOOD�WHOHYLVLRQH�GL�6WDWR�FKH�LQ�,WDOLD�DYYHQJRQR�FRVH�FRPH�TXHOOD��GL�VDSRUH�TXDVL�QHURQLDQR��VHQ]D�SURYDUH�O¶LPSXOVR�GL�XQD�ULYROWD�PRUDOH��HEEHQH��DOORUD�VLDPR�SURSULR�LQ�XQ�3DHVH�SHUGXWR���7RUWRUD��S����
,O�SDUWLFRODUH�³GLYHUWHQWH´�q�FKH�OD�ILUPD�GL�3DVTXDOH�%DUUD�FRPSDULYD�LQ�FDOFH�D�GLYHUVL�GRFXPHQWL�H�SURFODPL�XVFLWL�GDOOH�FDUFHUL�VSHFLDOL�QHL�JLRUQL�GHOOH�ORWWH�FRQWUR�O¶DUW�����



��

7RUWRUD�q�DQFKH�PHPEUR�GHO�FRQVLJOLR�QD]LRQDOH�GHO�3OL��H�KD�SXEEOLFDPHQWH�DSSRJJLDWR�OD�OHJJH�&RVVLJD� H� O¶XVR� GHL� ³SHQWLWL´�� ,QL]LD� OD� VXD� FULVL� GL� FRVFLHQ]D�� LO� ULSHQVDPHQWR� FKH� OR� SRUWHUj� D�ODVFLDUH�LO�SDUWLWR�6HWWH� PHVL� GL� FDUFHUH� SUHYHQWLYR�� WUD� FDOXQQLH�� WUDVIHULPHQWL� H� VEULJDWLYL� LQWHUURJDWRUL� GXUDQWH� L�TXDOL� OD�SDUROD�GL�7RUWRUD�SHVD�PROWR�PHQR�GL�TXHOOD�GHL�³SHQWLWL´��'LYHUVL�FROOHJKL�JOL�HVSULPRQR�VROLGDULHWj��*LRUJLR�%RFFD�VFULYH�DUWLFROL�GL�IXRFR�FRQWUR OD�PDJLVWUDWXUD�H�OR�VWHVVR�&XWROR�DIIHUPD�GL�QRQ�DYHUOR�PDL�FRQRVFLXWR��4XDQWR�DOOH�SURYH��QRQ�VH�QH�YHGH�WUDFFLD��HSSXUH�JOL�LQTXLUHQWL�H�OD�VWDPSD� FRQWLQXDQR� D� URYHVFLDUJOL� DGGRVVR� QXRYH� DFFXVH� H� VRVSHWWL�� ,O� ��� VHWWHPEUH� WDOH� &ODXGLR�%DJOLYR��FRUULVSRQGHQWH�GD�1DSROL�GHO�³&RUULHUH�GHOOD�VHUD´��³ULYHOD´��VXOOD�VDOGD�EDVH�GL�XQD�OHWWHUD�DQRQLPD���FKH�7RUWRUD�DYUHEEH�UXEDWR�IRQGL�GHVWLQDWL�DL�WHUUHPRWDWL�GHOO¶,USLQLD��VROGL�FKH�HJOL�VWHVVR�DYHYD� UDFFROWR� FRQ� XQ¶LQL]LDWLYD� GL� VROLGDULHWj�� 7RUWRUD� TXHUHOD� %DJOLYR�� ID� FDXVD� DO� ³&RUULHUH´��VFULYH�OHWWHUH�DG�DOWUL�JLRUQDOL��DWWDFFD�L�WLWRODUL�GHOO¶LQFKLHVWD��³LO����VHWWHPEUH��D�VROH�YHQWLTXDWWU¶RUH�GDOO¶HVSORVLRQH� GHO� QXRYR� IXQJR� DWRPLFR� GL� OHWDPH� VXO� PLR� QRPH�� QHVVXQR�� QHO� FRUVR� GL� XQ�LQWHUURJDWRULR� DYYHQXWR� D %HUJDPR�� P¶DYHYD� IDWWR� FHQQR� GL� TXHVWD� HQQHVLPD� WURYDWD´� �,ELGHP��S������,O�FDVR�YLHQH�DUFKLYLDWR�GRSR�SRFKH�VHWWLPDQH��1HO� IUDWWHPSR�� OD� VDOXWH� GL�7RUWRUD�SHJJLRUD�QRWHYROPHQWH�� L�PHGLFL� JOL� ULVFRQWUDQR�XQ� HQILVHPD�SROPRQDUH��LSHUWHQVLRQH�DUWHULRVD��VFOHURVL�DRUWLFD�H�FRURQDULFD��VSRQGLOR�DUWURVL��DUWURVL�VDFUR�LOLDFD��VLQWRPDWRORJLD� DQVLRVD�� &LRQRQRVWDQWH�� LO� JLXGLFH� LVWUXWWRUH� GL� 1DSROL� *LRUJLR� )RQWDQD� QRQ� JOL�FRQFHGH�JOL�DUUHVWL�GRPLFLOLDUL��7RUWRUD�SXz�HVVHUH�FXUDWR�EHQLVVLPR�DQFKH�LQ�FDUFHUH��q�VRFLDOPHQWH�SHULFRORVR�H�SRWUHEEH�LQTXLQDUH�OH�SURYH��*LRUJLR�%RFFD�FRPPHQWD�
���(�DOORUD�IDWHFL�FDSLUH��R�TXHVWH�SURYH�FL�VRQR�H�DOORUD�FRQWHVWDWHJOLHOH�R�VL�WRUQD�VHPSUH��H�VROWDQWR��D�3DQGLFR�H�D�2�DQLPDOH��H�DOORUD�F¶q�SRFR�GD�LQTXLQDUH��Ou�VLDPR�QHOOD�IRJQD�SL��QHUD��QHO�0DUDW�6DGH��IUD�JHQWH�FKH�DSULYD�LO�SHWWR�GHO�QHPLFR�H�JOL�PDQJLDYD�LO�FXRUH��³/D�5HSXEEOLFD´������������
)RUVH� O¶DUWLFROR� GL� %RFFD� VHUYH� D� TXDOFRVD�� SHUFKp� OR� VWHVVR� JLRUQR� LO� 7ULEXQDOH� GHOOD� OLEHUWj�GLVSRQH� OD� VFDUFHUD]LRQH�GL�7RUWRUD� 3RFKL�PHVL�GRSR��0DUFR�3DQQHOOD�JOL�SURSRQH� OD�FDQGLGDWXUD�DOOH� HXURSHH�� SHU� SURVHJXLUH� GD� SDUODPHQWDUH� OD� ORWWD� JDUDQWLVWD��7RUWRUD� DFFHWWD�� VL� ID� DOOHVWLUH�QHO�VRJJLRUQR�GL�FDVD�XQ�PLQL�VWXGLR�GL�SURGX]LRQH�WHOHYLVLYD��H�FRQGXFH�OD�SURSULD�FDPSDJQD�HOHWWRUDOH�VXOOH� WY� ORFDOL�YLFLQH�DO�3U�� ,O���JLXJQR��SRFKL�JLRUQL�SULPD�GHOOH�HOH]LRQL�� L�GRWWRUL�'L�3LHWUR�H�'L�3HUVLD� FRQVHJQDQR� DOOD� SURFXUD� GL�1DSROL� OD� ORUR� UHTXLVLWRULD� ������ SDJLQH��� FKLHGRQR� LO� ULQYLR� D�JLXGL]LR� SHU� 7RUWRUD� H� DOWUH� VHWWHFHQWR� SHUVRQH� SHU� DVVRFLD]LRQH� D� GHOLQTXHUH� GL� VWDPSR�FDPRUULVWLFR�H�WUDIILFR�GL�VWXSHIDFHQWL��6¶LQWUDYHGH�DOO¶RUL]]RQWH�XQ�EHO�PD[LSURFHVVR�,O� ��� JLXJQR� 7RUWRUD� YLHQH� HOHWWR� DO� SDUODPHQWR� GL� 6WUDVEXUJR�� FRQ� �������� SUHIHUHQ]H�� $O�SURFHVVR�� FKH� LQL]LD� LO� ���������� LO� 3P�'LHJR�0DUPR� GHILQLUj� TXHJOL� HOHWWRUL� ³PH]]R�PLOLRQH� GL�FDPRUULVWL´��'RSR�VHWWH�PHVL��QHO�VHWWHPEUH�������7RUWRUD�YLHQH�FRQGDQQDWR�D����DQQL�GL�FDUFHUH��/D�VXD�ULVSRVWD�VRQR�OH�GLPLVVLRQL�GD�HXURSDUODPHQWDUH��LO����GLFHPEUH��$JOL�DUUHVWL�GRPLFLOLDUL�DWWHQGH�LO� SURFHVVR� G¶DSSHOOR�� FKH� VL� FHOHEUD� GDO�PDJJLR� DO� VHWWHPEUH� GHO� ������ 9LHQH� DVVROWR�� H� WRUQD� D�ODYRUDUH�DOOD�5DL��/D�&DVVD]LRQH�FRQIHUPD�OD�VHQWHQ]D�LO������������PD�LO�ILVLFR�GL�7RUWRUD�QRQ�KD�UHWWR� DG� DQQL� GL� WHQVLRQH�� VRSUXVL� H� VRIIHUHQ]H�� &RPH� SL�� WDUGL� D� *LXOLDQR� 1DULD�� JOL� YLHQH�GLDJQRVWLFDWR�XQ�WXPRUH��0RULUj�LO������������D����DQQL��
3RWHQ]D��1RQ�FRPPLVHUR�DOFXQ�UHDWR�L�PDJLVWUDWL�FKH�WHQQHUR�(Q]R�7RUWRUD�LQJLXVWDPHQWH�LQ�FDUFHUH��,O�JLXGLFH�SHU�OH�LQGDJLQL� SUHOLPLQDUL� GHO� 7ULEXQDOH� GL� 3RWHQ]D� &LQ]LD� $SLFHOOD� KD� DUFKLYLDWR� O
LQFKLHVWD� D� FDULFR� GL� PDJLVWUDWL� H�LQYHVWLJDWRUL� FKH� VL�RFFXSDURQR�GHO�FDVR�7RUWRUD��DYYLDWD� WUH�DQQL� ID� LQ�VHJXLWR�DOOD� ULWUDWWD]LRQH�GHOOH�DFFXVH� ULYROWH�D�7RUWRUD�GDO�³SHQWLWR´�*LDQQL�0HOOXVR��,O�GHFUHWR�GL�DUFKLYLD]LRQH��ULFKLHVWR�QHOOR�VFRUVR�PHVH�GL�OXJOLR�GDO�SURFXUDWRUH�GL�3RWHQ]D�*HOVRPLQR�*XJOLHOPR�&RUQHWWD�H�GDL�VRVWLWXWL�)HOLFLD�*HQRYHVH�HG�(UPLQLR�5LQDOGL��ULJXDUGD�L�PDJLVWUDWL�)HOLFH�'L�3HUVLD��RUD�SURFXUDWRUH�GHO�7ULEXQDOH�GL�1RFHUD�,QIHULRUH��6DOHUQR���/XFLR 'L�3LHWUR��VRVWLWXWR�SURFXUDWRUH�QD]LRQDOH�DQWLPDILD��$QJHOR�6SLULWR�� LQ� VHUYL]LR�DOOD�&RUWH�GL�&DVVD]LRQH�� O
H[�PDJLVWUDWR�*LRUJLR�)RQWDQD�FKH� ID�RUD� O
DYYRFDWR��O
XIILFLDOH�GHL�&DUDELQLHUL�LQ�FRQJHGR�*LRVXq�&DQGLWD��SRL�GLYHQWDWR�FRPDQGDQWH�GHL�YLJLOL�XUEDQL�GL�1DSROL�FRQ�LO�JUDGR�GL�JHQHUDOH��HG�LQROWUH�OR�VWHVVR�0HOOXVR�H�XQ�DOWUR�SHQWLWR�GHOOD�³1XRYD�&DPRUUD�2UJDQL]]DWD´��/XLJL�5LFFLR��'L�3HUVLD�H�'L�3LHWUR�IXURQR�SXEEOLFL�PLQLVWHUL�QHO�FDVR�7RUWRUD��)RQWDQD�H�6SLULWR�JLXGLFL�LVWUXWWRUL��1HL�ULJXDUGL�GHL�VHWWH�LQGDJDWL�HUDQR� VWDWL� LSRWL]]DWL� L� UHDWL� GL� FRQFRUVR� LQ� FDOXQQLD� DL� GDQQL� GL� (Q]R� 7RUWRUD� H� FRQFRUVR� LQ� DEXVR� GL� XIILFLR�� �³,O�PHVVDJJHUR´��GRPHQLFD������������



��

���PL� IHFL�PDQGDUH�GD�FDVD�XQD�YDOLJLD�FRQ�TXDOFKH� LQGXPHQWR��XQ�FRPSOHWR�JULJLR�D� ULJKH��XQD�FDPLFLD�ELDQFD��XQD�FUDYDWWD� URVVD� D� VFDFFKL�� FDO]H� ERUGz� H� XQ� SDLR� GL� PRFDVVLQL� PDUURQH�� 9ROHYR� SUHVHQWDUPL� DL� JLXGLFL� LQ� RUGLQH����FRPSDULUHL�EHQ�YHVWLWR�DQFKH�GDYDQWL�DO�ERLD��>���@�)XL�WUDVSRUWDWR�LQ�EDUHOOD�VLQR�LQ�XQ�DWULR��6FHVL��H�PL�DSSRJJLDL�D�XQ�EDVWRQH�FKH�DYHYR�FRQ�PH��VDOLL�SHU�XQR�VFDORQH�H�YLGL�YHQLUPL�LQFRQWUR�XQ�FRORQQHOOR�GHL�FDUDELQLHUL�>���@�&KLHVL�GRYH�SRWHYR�FDPELDUPL�G¶DELWR��0L�DFFRPSDJQDURQR�LQ�XQR�VWDQ]LQR��0L�WROVL�O¶DFFDSSDWRLR��LQILODL�OD�FDPLFLD�H�L�SDQWDORQL��PL�DQQRGDL�OD�FUDYDWWD��PL�PLVL�OD�JLDFFD��XVFLL�H�ULWURYDL�LO�FRORQQHOOR�>���@�&L�IX�SHUVLQR�FKL�LURQL]]z�VXOOD�PLD�GHFLVLRQH�GL�SUHVHQWDUPL�EHQ�YHVWLWR�GDYDQWL�DL�JLXGLFL�H�LQVLQXz�FKH��VH�PL�HUR�FDPELDWR�G¶DELWR��QRQ�VWDYR�SRL�WDQWR�PDOH��(EEL�FRVu� OD� VFRQVRODQWH� VHQVD]LRQH� FKH�� VH� IRVVL� FRPSDUVR� WUDVDQGDWR�� VDUHL� VWDWR� SL�� FUHGLELOH� H� SHQVDL� FRQ� UDVVHJQDWD�WULVWH]]D�FKH�LO�QRVWUR�q�XQ�3DHVH�LQ�FXL�VL�DSSUH]]DQR�L�JXLWWL�PD�QRQ�VL�VD�GRYH�VWLD�GL�FDVD�OD�GLJQLWj���(Q]R�7RUWRUD��SS�������


,O�SRRO�GL�3DOHUPR�H�LO�PD[L�SURFHVVR�GD�HVVR�LVWUXLWR�VRQR�GXH�FRORVVDOL�PDJQHWL��DWWLUDQR�D�Vp�WXWWH�OH�LQFKLHVWH�FKH�DEELDQR�D�FKH�YHGHUH�FRQ�&RVD�1RVWUD��SRLFKp�VL�VXSSRQH�FKH�OD�³FXSROD�PDILRVD´�VLD�QHO�FDSROXRJR��1HO�ULEDGLUH�FKH�FLz�QRQ�VDUHEEH�SRVVLELOH�VH�L�UHDWL� DVVRFLDWLYL�QRQ�IRVVHUR�YHUH�H�SURSULH� ³RSHUH� DSHUWH´� H� OH� LQFKLHVWH� FKLDUL� HVHPSL� GL� ³VHPLRVL� LQILQLWH´�� ULFRUGLDPR� FKH� OD�&RVWLWX]LRQH�� DOO¶DUW���� FRPPD� ��� GLFH�� ³1HVVXQR� SXz� HVVHUH� GLVWROWR� GDO� JLXGLFH� QDWXUDOH�SUHFRVWLWXLWR�SHU� OHJJH´��1HVVXQR��QHPPHQR XQ�SUHVXQWR�PDILRVR��3HU�TXHVWR�H�SHU�JOL�DOWUL�PRWLYL�FKH�DQGLDPR�D�HVSRUUH��QRQ�SRVVLDPR�FKH�ULWHQHUH�LO�PD[LSURFHVVR�XQD�PRVWUXRVLWj�JLXULGLFD��,O�SURFHVVR�D�³*LRYDQQL�$EEDWH������´����� LQL]LD� LO������������QHOO¶DXOD�EXQNHU�GHOO¶8FFLDUGRQH��IDWWD� FRVWUXLUH� DSSRVLWDPHQWH� H� FRVWDWD� XQD� VHWWDQWLQD� GL� PLOLDUGL�� ,O� IDVFLFROR� GHOO¶LVWUXWWRULD� q�FRPSRVWR� GD� TXDVL� �������� SDJLQH�� 'RSR� TXDVL� GXH� DQQL� GL� XGLHQ]H�� LO� ����������� YHUUDQQR�FRPPLQDWL����HUJDVWROL�H�������DQQL�GL�FDUFHUH��/D�VROD�PRWLYD]LRQH�GHOOD�VHQWHQ]D�ULFKLHGHUj�������SDJLQH� VXGGLYLVH� LQ� ��� YROXPL�� $� SHUGHUVL� LQ� TXHVWD� ULGGD� GL� FLIUH� DVWURQRPLFKH�� XQLFDPHQWH�IXQ]LRQDOH� DOOD� PHVVLQVFHQD� PHGLDWLFD�� q� LO� GLULWWR� GL� GLIHVD�� ,O� SUHVLGHQWH� GHOOD� &RUWH� $OIRQVR�*LRUGDQR�LQYLWD�L�GLIHQVRUL�D�³FROODERUDUH´�GDQGR�SHU�OHWWR�LO�IDVFLFROR�GHOO¶LVWUXWWRULD��*OL�DYYRFDWL�SURWHVWDQR�� H� ULFKLHGRQR� LQYHFH� GL� OHJJHUOR� LQ� DXOD�� /D� ULFKLHVWD� q� DG� XQ� WHPSR� VDFURVDQWD� H�SURYRFDWRULD��
3RQLDPR�LO�FDVR�FKH�LO�SUHVLGHQWH�H�LO�JLXGLFH�D�ODWHUH��FRQ�HQFRPLDELOH�VIRU]R�SHUVRQDOH�H�GDQGRVL�LO�WXUQR�QHOOD�OHWWXUD��ULHVFDQR�D�OHJJHUH�FRQ�YRFH�FKLDUD�H�GLVWLQWD�WUHFHQWR�SDJLQH�SHU�RJQL�XGLHQ]D��FRVD�SHUDOWUR�DVVDL�LPSUREDELOH��JLDFFKp�WXWWL�VDQQR�FKH�SHU�OHJJHUH�XQ�OLEUR�GL�XJXDOH�PROH��VROWDQWR�D�PHQWH�H�VHQ]D�HPHWWHUH�YRFH��RFFRUURQR�EHQ�SL��GL�VHWWH�R�RWWR�RUH��TXDQWH�FLRq�VROLWDPHQWH�GXUD�XQ¶XGLHQ]D��,Q�GLHFL�XGLHQ]H��VL�SXz�FRVu�GDUH�OHWWXUD�GL�WUHPLOD�SDJLQH��LQ�FHQWR�XGLHQ]H�� GL� WUHQWDPLOD�� LQ� PLOOH�� GL� WUHFHQWRPLOD�� LQ� FLUFD� ������ XGLHQ]H�� GL� WXWWH� OH� VHWWHFHQWRPLOD� SDJLQH�� )DFHQGR�DQFRUD�FRQWR�FKH�QRQ�YL�VLDQR�Qp�GRPHQLFKH�Qp�IHVWH�FRPDQGDWH��ULVXOWD�DOORUD�QHFHVVDULR�LPSLHJDUH��SHU�OHJJHUH�WXWWR��SRFR�SL��GL�VHL�DQQL��>0D@�OHJJHUOH�VDUHEEH�TXDVL�WHPSR�SHUVR��&KL�GHL�SUHVHQWL��LQIDWWL��SRWUHEEH��VHJXHQGR�LO�ULWR�GL�XQD�OHWWXUD�UDSLGD�����WHQHUH�FRQWR�GL�WXWWL�L�IDWWL��WXWWL�L�GDWL��OH�GLFKLDUD]LRQL��SUHQGHQGRQH�DSSXQWL��SHU�DSSUHVWDUH�OH�SURSULH�GLIHVH"��9LQFHQ]R�9LWDOH��³,O�JLRUQDOH�GL�6LFLOLD´�������������
4XHOOR�GHO�GRWW��*LRUGDQR�QRQ�q�LO�SULPR�Qp�VDUj�O¶XOWLPR�LQYLWR�D� ³FROODERUDUH´�ULYROWR�DOOD�GLIHVD��6LDPR�GL�QXRYR�DO��³VLQH�VWUHSLWX�DGYRFDWRUXP´��FRQ�DQQHVVH�LPSOLFLWH�DFFXVH�GL�ILDQFKHJJLDPHQWR��1RYH� DQQL� GRSR� ������������� *LDQFDUOR� &DVHOOL�� GLYHQXWR� SURFXUDWRUH� D� 3DOHUPR�� VL� FKLHGHUj�UHWRULFDPHQWH�� ³1HL� SURFHVVL� GL� PDILD� LO� VRJJHWWR� GHEROH� q� OR�6WDWR��Ê� WURSSR� FKLHGHUH� DQFKH� DJOL�DYYRFDWL� GL� IDUVHQH� FDULFR"´�� 0DOLJQDPHQWH�� LO� JLRUQDOLVWD� FUD[LDQR� *LDQFDUOR� /HKQHU� FLWHUj� XQ�SUHFHGHQWH��GDO�SURFHVVR�FRQWUR�3MDWDNRY��0RVFD��JHQQDLR��������
&RPSDJQL�JLXGLFL��DQFKH�O¶DYYRFDWR�GLIHQVRUH�q�XQ�ILJOLR�GHO�QRVWUR�3DHVH����H�FLWWDGLQR�GHOO¶8QLRQH�6RYLHWLFD��H�QRQ�SXz�QRQ�FRQGLYLGHUH�OR�VGHJQR��OD�UDEELD�H�O¶RUURUH�FKH�SURYD�RJJL�WXWWR�LO�QRVWUR�SRSROR��VHQWLPHQWL�FRVu�HIILFDFHPHQWH�HVSUHVVL� GDO� 3URFXUDWRUH� *HQHUDOH���� /H� FLUFRVWDQ]H� VRQR� FKLDUH�� H� OD� YDOXWD]LRQH� GHO� 3URFXUDWRUH� FRVu� SUHFLVD� FKH� OD�GLIHVD�QRQ�SXz�IDU�DOWUR�FKH�DVVRFLDUVL���/HKQHU��S�����
&RPSDLRQR� L� ³JDUDQWLVWL´�� JHQWH� FKH� QRQ� KD� PDL� GHWWR� QXOOD� VXO� �� $SULOH� Qp� VXOOH� OHJJL� DQWL �WHUURULVPR��*OL�VFRQWUL�H�OH�DOOHDQ]H�WUDVYHUVDOL�WUD�FRVFKH�SROLWLFKH�SRUWDQR�DO�GHFHQQDOH�SDUDGRVVR�
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LWDOLDQR��TXHOOR�GL�XQ�³JDUDQWLVPR´�H�GL�XQR�SVHXGR�OLEHUWDULVPR�SUHYDOHQWHPHQWH�RULHQWDWL�D�GHVWUD��SURSDJDQGDWL� VX�EDVL� FODVVLVWH�H�R�GL�FRQVRUWHULD� �DQFKH�PDILRVD��� VSHWWDFRODUPHQWH�FRQWUDSSRVWL�DO�IRUFDLROLVPR� H� DOOD� UDJLRQ� GL� 6WDWR� GHOOD� VLQLVWUD� LVWLWX]LRQDOH�� (� PHQWUH� ³JDUDQWLVWD´� GLYHQWD� XQ�LQVXOWR��L�VRJJHWWL�GHEROL�QRQ�OL�WXWHOD�QHVVXQR��/H� SROHPLFKH� WUD� L� GXH� VFKLHUDPHQWL� VRQR� DFFHVH�� O¶,WDOLD� VHPEUD� GLYLVD� WUD� DOOHDWL� H� QHPLFL� GL�)DOFRQH� H� GHO� SRRO�� 1H� QDVFRQR� DQFKH� ORWWH� GL� SRWHUH� DOO¶LQWHUQR� GHO� &VP�� FRPEDWWXWH� D� FROSL� GL�WUDVIHULPHQWL��VFDYDOFDPHQWL��YHWL�LQFURFLDWL�VX�QRPLQH�H�SURPR]LRQL��6L�FRPEDWWH�XQD�SLFFROD�JXHUUD�LQWRUQR� DOOD� ILJXUD� GHO� GRWW�� &RUUDGR� &DUQHYDOH�� JLXGLFH GL� &DVVD]LRQH�� VRSUDQQRPLQDWR� �GDJOL�FKDQVRQQLHUV� GHV� JHVWHV�� ³O¶DPPD]]DVHQWHQ]H´�� GLOHJJLDWR� H� VRVSHWWDWR� GL� RJJHWWLYH� R� DGGLULWWXUD�VRJJHWWLYH�FRQQLYHQ]H�FRQ�OD�PDILD��3Xz�DQFKH�GDUVL�FKH�FL�WURYLDPR�GL�IURQWH�D�XQ�ORVFR�ILJXUR��LQ�FROOXVLRQH� FRQ� DOFXQL H� LQ� FROOLVLRQH� FRQ� DOWUL�� PD� D� EHQ� YHGHUH�� TXDO� q� LO� WRUWR� FKH� JOL� YLHQH�ULQIDFFLDWR"� 4XHOOR� GL� QRQ� FRQVLGHUDUH� SURYH OH� GLFKLDUD]LRQL� GL� ³SHQWLWL´� R� ³VXSHU�WHVWL´�� EHQVu�ULWHQHUH�FKH�YDGDQR�SURYDWH�D�ORUR�YROWD��H�QRQ�FRQ�DOWUH�GLFKLDUD]LRQL��EHQVu�FRQ� ULVFRQWUL�RJJHWWLYL���'L�FRQVHJXHQ]D��&DUQHYDOH�FDVVD�WXWWH�OH�VHQWHQ]H�GL�FRQGDQQD�EDVDWH�VROR�VX�FKLDPDWH�GL�FRUUHR��Ê�XQ�PRGR�GL�DJLUH�GLDPHWUDOPHQWH�RSSRVWR�D�TXHOOR�GHO�SRRO�GL�3DOHUPR��PD�IRUVH�SL��FRQIRUPH�DOOD�&RVWLWX]LRQH��
,O������������YLHQH�XFFLVR�*LRYDQQL�)DOFRQH��,O����OXJOLR�YLHQH�XFFLVR�3DROR�%RUVHOOLQR��/D�FXUYD�HPHUJHQ]LDOH�VL�LPSHQQD�H�WRFFD�QXRYH�YHWWH�GL�SDURVVLVPR�OHJLVODWLYR��DQFKH�VH�OD�QXRYD�RQGDWD�GL�³SURYYHGLPHQWL�XUJHQWL�LQ�WHPD�GL�ORWWD�DOOD�FULPLQDOLWj�RUJDQL]]DWD´�q�JLj�SDUWLWD�GD�TXDVL�XQ�DQQR��/D� OHJJH� Q���� GHO� ���������� SUDWLFDPHQWH� DEROLVFH� OH� PLVXUH� DOWHUQDWLYH� DOOD� GHWHQ]LRQH��GLVFLSOLQDWH�GDOOD�OHJJH�*R]]LQL��SHU�L�FDUFHUDWL�GL�FXL�VLDQR�SURYDWL�L�³FROOHJDPHQWL�DOOD�FULPLQDOLWj�RUJDQL]]DWD�R�HYHUVLYD´��H�DXPHQWD�� VL�EDGL�EHQH��DQFKH�SHU�WXWWL�JOL�DOWUL � OH�GLIILFROWj�G¶DFFHVVR�DO�ODYRUR�HVWHUQR�H�DO�UHJLPH�GL�VHPLOLEHUWj��SHU�HVVHUH�LGRQHR��LO�GHWHQXWR�GRYUj�DYHU�VFRQWDWR�����GHOOD�SHQD��DQ]LFKp�OD�PHWj�FRPH�SUHYHGHYD�OD�*R]]LQL�&RPH� O¶LVWLWX]LRQH�GL�XQ�GRSSLR�FLUFXLWR�FDUFHUDULR UDFFRQWDYD�OD�YHULWj GHOOD�³ULIRUPD´�GHO�µ����FRVu�O¶LQWURGX]LRQH�GL�XQ�XOWHULRUH�GRSSLR�UHJLPH�PHWWH�LQ�HYLGHQ]D�L�OLPLWL�GHOOD�OHJJH�*R]]LQL��FKH�JLj�SHUPHWWHYD�GL�HVFOXGHUH�GDOOD�³ULVRFLDOL]]D]LRQH´�L�VRWWRSRVWL�D�VRUYHJOLDQ]D�VSHFLDOH�H�L�GHWHQXWL�FKH�� SHU� OD� QDWXUD� GHO� UHDWR� FRPPHVVR�� IRVVHUR� GD� ULWHQHUVL� �*R]]LQL� GL[LW�� ³SHULFRORVL� VHPSUH´��DQFKH�LQ�FDVR�GL�XQD�FRQGRWWD�LQHFFHSLELOH��6L�WUDWWDYD�LQYDULDELOPHQWH�GL�HVSRQHQWL�GHOOD�FULPLQDOLWj�RUJDQL]]DWD�/R�VFRSR�HYLGHQWH�HUD�HG�q�LQFRUDJJLDUH�LO�³SHQWLPHQWR´��XQLFR�PRGR�SHU�DFFHGHUH�GLUHWWDPHQWH�D�EHQHILFL�H�VFRQWL�GL�SHQD��4XHVWL�XOWLPL�QRQ�VRQR�SL��LQWHVL�FRPH�PH]]L�WUDWWDPHQWDOL��ILQDOL]]DWL�DO�³UHLQVHULPHQWR´��EHQVu�FRPH�PLVXUH�SUHPLDOL��ULFRPSHQVH�DJOL�LQIDPL� 'HO�UHVWR��OR�VWHVVR�VHQDWRUH�0DULR�*R]]LQL�KD�VXL�³SHQWLWL´�RSLQLRQL�LQHTXLYRFDELOL�
���VRQR�SL��FKH�PDL�FRQYLQWR�>���@�GHOO¶LQWHUHVVH�JHQHUDOH�GL�LQFHQWLYDUH�L�GHODWRUL�>���@�1RQ�PHQR�RSSRUWXQR�VDUHEEH��D�PLR�DYYLVR��FKH�QRQ�VL�IDFHVVHUR�PDL�L�QRPL�GHL FROODERUDWRUL�ILQR�DO�PRPHQWR�LQ�FXL�GHYRQR�FRPSDULUH�LQ�GLEDWWLPHQWR�SHU�WHVWLPRQLDUH��6LFXUR��PL�SDUH��G¶DOWURQGH��FKH�L�VROGL�SHU�OD�SURWH]LRQH�ORUR��H�GHOOH�IDPLJOLH��DQFKH�DOODUJDWH���VRQR�VSHVL�EHQH��QRQ�VROR�SHUFKp�DWWHQXDQR�LO�ULVFKLR�GHOOH� LQWLPLGD]LRQL�H�GHOOH�YHQGHWWH�PD�SHUFKp�VHUYRQR�D�IDU�FDSLUH�DL�FULPLQDOL��DQFRUD�ODWLWDQWL�R�LQ�JDOHUD��FKH�OR�6WDWR�ID�VXO�VHULR��FKH�QHOOH�VXH�LVWLWX]LRQL�QRQ�VL�FHGH�SL��D�SDWWL�VFHOOHUDWL��4XDQWR�SRL�DOO¶XVR�SURFHVVXDOH�GHL�FROODERUDWRUL�q�DOWUD��H�FRPSOHVVD�TXHVWLRQH�>���@�'LUHPR�VROWDQWR�FKH�FRORUR�L�TXDOL�LQWHQWDQR�H�VYLOXSSDQR�SROHPLFKH�DVWLRVH�FRQWUR�L�PDJLVWUDWL�DSSDLRQR�IRUWHPHQWH�VRVSHWWL�GL�FROOXVLRQL�FULPLQDOL��GRQGH�LO�SHUVRQDOH�LQWHUHVVH�SULYDWR�D�GHOHJLWWLPDUH�SURFXUH�H�WULEXQDOL�>���@��0DULR�*R]]LQL��/D�JLXVWL]LD�LQ�JDOHUD"�8QD�VWRULD�LWDOLDQD��(GLWRUL�5LXQLWL��5RPD�������SS��������
Ê�SL��R�PHQR�LO�VROLWR�FRFNWDLO��DSRORJLD�GHO�VLVWHPD�LQTXLVLWRULR��O¶LPSXWDWR�QRQ�GHYH�VDSHUH�FKL�OR�DFFXVD���³IHUPH]]D´��HTXD]LRQH�GLVVHQ]LHQWL� �ILDQFKHJJLDWRUL�FROOXVL�'RSR�OH�VWUDJL�GL�&DSDFL�H�YLD�'¶$PHOLR��HFFR�OH�HQQHVLPH�³PRGLILFKH�XUJHQWL�DO�QXRYR�FRGLFH�GL�SURFHGXUD� SHQDOH� H� SURYYHGLPHQWL� GL� FRQWUDVWR� DOOD� FULPLQDOLWj� PDILRVD´�� FRQWHQXWH� QHOOD� OHJJH�Q�����GHO�����������FRQYHUVLRQH�GHO�FRVLGGHWWR�³GHFUHWR 0DUWHOOL´���9HQJRQR�DPSOLDWL�L�SRWHUL�GHOOD�SROL]LD� JLXGL]LDULD�� � OH� LQGDJLQL� SUHOLPLQDUL� GLYHQWDQR� SURURJDELOL� ILQR� DO� WHUPLQH�PDVVLPR�GL� GXH�



��

DQQL�� H� VRSUDWWXWWR� LO� UDSSRUWR� WUD� SHQWLPHQWR� H� SUHPLR� YLHQH� GLVFLSOLQDWR� LQ� PDQLHUD� DQFRUD� SL��HVSOLFLWD��,O�FDUFHUH�QRQ�q�SL��OXRJR�GL�SHQD�PD�VWUXPHQWR�GL�SUHVVLRQH�H�FRD]LRQH�SVLFRILVLFD��(�FKL�QRQ�VL�³SHQWH´"�&DJKHUj�VDQJXH��,QIDWWL��D�FKL�QRQ�FROODERUD�SRVVRQR�HVVHUH�UHYRFDWH�OH�HYHQWXDOL�³PLVXUH�ULHGXFDWLYH´� GL� FXL� JLj� XVXIUXLYD� LQ� EDVH� DOOH� QRUPDWLYH� SUH�YLJHQWL�� /¶HQQHVLPR� HOHPHQWR� GL�UHWURDWWLYLWj GHOOD�OHJJH�LQVHULWR�QHOO¶RUGLQDPHQWR�JLXULGLFR�LWDOLDQR�/D�QXRYD�OHJJH�QRQ�SUHYHGH�JDUDQ]LH�GHOOD�YHULGLFLWj�GL�TXDQWR�GLFKLDUDWR�GDL�³SHQWLWL´ �ULVFRQWUL�RJJHWWLYL�HWF����6XO�SLDQR�GHOOD�YDOXWD]LRQH�GHOOD�SURYD��q�VXIILFLHQWH�FKH�GXH�GHODWRUL�VL�FRQIHUPLQR�D�YLFHQGD��H�DGGLULWWXUD�VL�VDQFLVFH�OD�ORUR�IDFROWj�GL�QRQ�ULSHWHUH�OH�ORUR�GLFKLDUD]LRQL�DO�GLEDWWLPHQWR��L�IDPLJHUDWL�DUWW������H�����FSS���$G�DSSHQD�WUH�DQQL�GDOO¶HQWUDWD� LQ�YLJRUH�GHO�QXRYR�FRGLFH��FIU��FDS�����VL�ULWRUQD�SUHSRWHQWHPHQWH�DO�VLVWHPD�LQTXLVLWRULR�/D� OHJJH� &RVVLJD�� 3HFL�� )LRURQL�� OR� VGHJQR� VXVFLWDWR� GDO� FDVR� 7RUWRUD���� ULFRUGL� UHPRWLVVLPL��$UFKHRORJLD�� /¶LGLR]LD� GHJOL� ³RQHVWL´� H� OD� VHPL�FRQVDSHYROH� YDQGHD� GHOOH� ILDFFRODWH� DQWL�PDILD� FL�VSLQJRQR� ILQR� DOO¶RUOR� GHO� EDUDWUR� SRL�� VYHQWRODQGR� OD� IRWR� GL� TXDOFKH� JLXGLFH�HURH�� FL� IDQQR�SUHFLSLWDUH�QHOOD�³IRJQD�SL��QHUD´��³LO�0DUDW�6DGH´��OD�FRUWH�GHL�PLUDFROL�SHQWLWRFUDWLFD�GRYH�L�QXRYL�3DVTXDOH� %DUUD� VL� GDQQR� DL� EDJRUGL� D� VSHVH� GHL� FRQWULEXHQWL�� (� VWDYROWD� FL� FDVFD� DQFKH� LO� ILQRUD�UHFDOFLWUDQWH�*LRUJLR�%RFFD�>�@��$OFXQL�HVHPSL�GL�FRPH�LO�JROHP�³SHQWLWLVPR´�VLD�VIXJJLWR�DO�FRQWUROOR�GL�FKL�OR�KD�FUHDWR�
0(66,1$��)DOVL�SHQWLWL�LQILOWUDWL�GDOOD�PDILD�FKH�FRQWLQXDQR�D�JHVWLUH�LO�UDFNHW�GHOOH�HVWRUVLRQL"�/D�³ERPED´�HVSORGH�LQ�PDWWLQDWD�GDYDQWL�DO�FDUFHUH�GL�*D]]L��PHQWUH�q�LQ�FRUVR�XQD�SURWHVWD�GL�SDUHQWL�GHL�GHWHQXWL�FRQ�O
$LGV��$G�DFFHQGHUH�OD�PLFFLD� q� LO� VHQDWRUH� SURJUHVVLVWD�6DYHULR�'L�%HOOD�� FKH�QRQ�KD�GXEEL��QRQRVWDQWH� OD� VFRUWD�H� OD�SURWH]LRQH��PDILRVL�SDVVDWL�WUD�OH�ILOD�GHL�FROODERUDWRUL��VL�SUHVHQWHUHEEHUR�VHQ]D�HVLWD]LRQH�GDL�FRPPHUFLDQWL�D�ULVFXRWHUH�LO�SL]]R��$�0HVVLQD�FLWWj�FKH�YDQWD�LO�UHFRUG�GHOOH�JROH�SURIRQGH��VRQR�SL��GL�VHWWDQWD��VFRSSLD�LO�³FDVR´��DQFKH�VH�D�SDOD]]R�GL�JLXVWL]LD�VRQR�RULHQWDWL� DOOD� FDXWHOD�� (VWRUVLRQL� ³VFRUWDWH´� H� ³WXWHODWH´� GXQTXH� GDOOR�6WDWR��0HVVLQD� DYUHEEH� LO� SULPDWR�SXUH� GHL� ILQWL�SHQWLWL�� (� OD� FRQFOXVLRQH� DOOD� TXDOH� q� JLXQWD� OD� FRPPLVVLRQH�SDUODPHQWDUH� DQWLPDILD�� ULXQLWDVL�PHUFROHGu� VFRUVR� H� FKH�DGHVVR� VWD� SURYYHGHQGR� D� WUDVPHWWHUH� DOOD� 3URFXUD� GHOOD� 5HSXEEOLFD� GL�0HVVLQD� L� YHUEDOL� FRQWHQHQWL� L� QRPL� GHL� IDOVL�SHQWLWL�GD�ORUR�DFFHUWDWL�H�GL�TXHOOL�LQ�YLD�GL�DFFHUWDPHQWR��UHQGHQGR�QRWR�XQ�IHQRPHQR�LQTXLHWDQWH��ULYHODWR�LHUL�DSSXQWR�GD�'L�%HOOD��PHVVLQHVH��HOHWWR�QHO�FROOHJLR�FDODEUHVH�GL�9LER�H�FRPSRQHQWH�GHOOD�FRPPLVVLRQH�$QWLPDILD��6HQDWRUH��D�0HVVLQD�TXLQGL�XQ�DOWUR�SULPDWR��TXHOOR�GHL�IDOVL�SHQWLWL"�³6L��SXUWURSSR��q�TXHOOR�FKH�VWD�HPHUJHQGR�H�ULWHQLDPR�FKH�VL�WUDWWL� VROWDQWR� GHOOD� SXQWD� GL� XQ� LFHEHUJ� H� FLRq� FKH� LO� IHQRPHQR� VLD� SL�� HVWHVR� GL� TXDQWR� ILQRUD� VLD� VWDWR� VFRSHUWR´��6DUHEEH�SURSULR�OD�PDILD�D�FRQVLJOLDUH�OD�YLD�GHO�SHQWLWLVPR"�³6u��SUHVXPLELOPHQWH��VDUHEEH�XQ
RSHUD]LRQH�GL�GHSLVWDJJLR�H�GL�FRSHUWXUD��&RQ�OD�WXWHOD�GHOOR�6WDWR�H�FRQ�OD�VWHVVD�VFRUWD�GHOOD�SROL]LD�FKH�OL�DWWHQGH�IXRUL��DOFXQL�FROODERUDWRUL�GHOOD�JLXVWL]LD�� VXL� TXDOL� RYYLDPHQWH� YLHQH� PDQWHQXWR� LO� PDVVLPR� ULVHUER�� VL� SUHVHQWDQR� GL� QXRYR� DL� FRPPHUFLDQWL� SHU�HVWRUFHUH� ORUR� GHQDUR� DOOD� OXFH� GHO� VROH� PHJOLR� H� SL�� GL� SULPD�� ,� FRPPHUFLDQWL� DOO
LQL]LR� ULPDQHYDQR� VRUSUHVL� H�GLVRULHQWDWL� QHO� ULFHYHUH� OH� YLVLWH� GHL� ORUR� DJX]]LQL� QHOOD� QXRYD� YHVWH� GL� SHQWLWL�� PD� DGHVVR� TXDOFXQR� VWD� LQL]LDQGR� D�GHQXQFLDUH´��6HQDWRUH��TXLQGL�LO�IHQRPHQR�GHO�SHQWLWLVPR�q�WXWWR�GD�ULYHGHUH��DOPHQR�D�0HVVLQD"�³6LDPR�LQ�SUHVHQ]D�GL�XQD� EHIID� DL� GDQQL� GHOOD� JLXVWL]LD� H� GHOOR� 6WDWR�� ,O� SHQWLWLVPR� q� LPSRUWDQWH� TXDQGR� q� VHULR�� $GHVVR� OD� FRPPLVVLRQH�$QWLPDILD� SURYYHGHUj� D� IRUQLUH� DOOD� PDJLVWUDWXUD� PHVVLQHVH� WXWWL� JOL� HOHPHQWL� XWLOL� SHU� SHUPHWWHUH� DJOL� LQTXLUHQWL� GL�GLVWLQJXHUH�L�YHUL�SHQWLWL�GD�TXHOOL�IDOVL��'
RUD�LQ�SRL�RFFRUUHUj�DWWULEXLUH�OD�³SDWHQWH´�GL�SHQWLWR�FRQ�PDJJLRUH�RFXODWH]]D��YHULILFDQGR�O
DWWHQGLELOLWj�SUHYHQWLYD�GHL�SUHVXQWL�FROODERUDWRUL��HG�HVHUFLWDQGR�XQD�PDJJLRUH�VRUYHJOLDQ]D�GD�SDUWH�GHOOH�IRU]H�GHOO
RUGLQH��0L�DSSHOOR�LQROWUH�DL�FRPPHUFLDQWL�DIILQFKp�WURYLQR�LO�FRUDJJLR�GL�VPDVFKHUDUH�OD�GRSSLD�LGHQWLWj�GHL�SHQWLWL�� &DXWL� L� FRPPHQWL� WUD� L� PDJLVWUDWL� PHVVLQHVL�� ,O� SURFXUDWRUH� DJJLXQWR�� 3LHWUR� 9DFFDUR� XQR� GHL� GRGLFL� JLXGLFL�FRQVXOHQWL� GHOOD� FRPPLVVLRQH� QD]LRQDOH� DQWLPDILD�� FRPPHQWD�� ³$� OLYHOOR� GL� LSRWHVL� WXWWR� q� SRVVLELOH�� $VSHWWLDPR� L�YHUEDOL�GHOOD�FRPPLVVLRQH�H�SRL�IDUHPR�JOL�RSSRUWXQL�ULVFRQWUL��&HUWR�L�VHJQDOL�GL�TXDOFKH�DQRPDOLD�OL�DEELDPR��$QFKH�VH�OD�GLIILFROWj�PDJJLRUH� UHVWD� OD�JHVWLRQH�GL�XQ�FRVu�DOWR�QXPHUR�GHL�SHQWLWL��$OFXQL�QRQ�VLDPR�DQFRUD� ULXVFLWL�QHSSXUH�D�YHUEDOL]]DUOL´�� ,Q� VLQWRQLD� OD� GLFKLDUD]LRQH�GHO� VRVWLWXWR� SURFXUDWRUH� DQWLPDILD�*LRYDQQL�/HPER�� IHUPH]]D� LO�SUREOHPD�IRQGDPHQWDOH UHVWD� O
DOWR� QXPHUR� GHL� SHQWLWL� H� FRPH� LQ� WXWWH� OH� ³FDWHJRULH´�� VH� FRVL� SRVVLDPR� GHILQLUOD�� GREELDPR�DVSHWWDUFL�GHOOH�PHOH�PDUFH´��(OHRQRUD�-DQQHOOL��³,O�JLRUQDOH�GL�6LFLOLD´������������S���5HVWDQGR�D�0HVVLQD��FLWLDPR�XQ�FDVR�VSHFLILFR��TXHOOR�GHO�ILQWR ³SHQWLWR´��TXLQGL� ILQWR�GXH�YROWH��/XLJL�6SDUDFLR��FKH�GLYHQWD�VWUXPHQWR�GL�YHQGHWWH�LQFURFLDWH�WUD�VHWWRUL�GHOOH�LVWLWX]LRQL��&L�WURYLDPR�GL�IURQWH�D�XQ¶DOOHDQ]D�WUD�PDJLVWUDWL��TXHVWXULQL�H�PDILRVL��SHU�IDU�IXRUL�LO�YLFH�TXHVWRUH�)UDQFHVFR�0RQWDJQHVH�H�VPDQWHOODUH�OD�VXD�VWUXWWXUD�LQYHVWLJDWLYD��6SDUDFLR�q�XQ�D]]LPDWR�ILJKHWWR�FRQ�O¶KREE\�GHOOH� )HUUDUL�� UDPSROOR� GHOO¶DOWD� ERUJKHVLD� FLWWDGLQD�� IUHTXHQWDWRUH� GL� JHVXLWL�� 'LYHUVH� IRWR� OR�ULWUDJJRQR�LQ�GRSSLRSHWWR��FDSHOOL�LPSRPDWDWL��PHQWUH�VL�SURWHQGH�YHUVR O¶RVWLD��8IILFLDOPHQWH�ID����LO�
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YHQGLWRUH�GL�SHQWROH��LQ�UHDOWj�VL�RFFXSD�GL�XVXUD��HVWRUVLRQL�H�ELVFKH�FODQGHVWLQH��$OOD�ILQH�GHJOL�DQQL�¶��� D�0HVVLQD� � F¶q� XQ� VDQJXLQRVR� VFRQWUR� WUD� FRVFKH��/D�0RELOH�� GLUHWWD� SURSULR� GD�0RQWDJQHVH��DUUHVWD�FLUFD������SUHJLXGLFDWL��WUD�FXL�GLYHUVL�SDUHQWL�H�DPLFL�GL�6SDUDFLR��0RQWDJQHVH�JOL�VL�DWWDFFD�DOOD� VFKLHQD�� RWWLHQH� LO� VHTXHVWUR� GHO� VXR� SDWULPRQLR� ���� PLOLDUGL��� ID� DUUHVWDUH� WXWWR� LO� VXR� FODQ��6LDPR� QHO� ������ 6SDUDFLR� VL� RIIUH� DJOL� LQTXLUHQWL� VX� XQ� SLDWWR� G¶DUJHQWR� 1HOOD� VXD� SULPD�³FRQIHVVLRQH´�� VL� YHQGLFD� GHO� SROL]LRWWR� FKH� JOL� KD� GDWR� OD� FDFFLD� H� UHVR� OD� YLWD� LPSRVVLELOH��DFFXVDQGROR�GL�HVVHUH�FRUURWWR��GL�DYHUH�DFFHWWDWR�VHVVDQWD�PLOLRQL�LQ�FDPELR�GL�VHJUHWL�LQYHVWLJDWLYL��6XELWR�GRSR��ID�VFDUFHUDUH�WXWWL�L�VXRL�DIILOLDWL�$O�SURFHVVR�ULVXOWHUj�WUDWWDUVL�GL�XQD�PRQWDWXUD�RUFKHVWUDWD�GD�TXDOFXQR�SL��LQ�DOWR��SHU�LQVHGLDUH�XQ�DOWUR�IXQ]LRQDULR�DO�SRVWR�GL�0RQWDJQHVH��6SDUDFLR�KD�SDUHQWL�DQFKH�LQ�4XHVWXUD��H�SRFR�SULPD�GHO�VXR� DUUHVWR� q� VWDWR� D� FHQD� FRQ� SH]]L� JURVVL� GHOOD�0RELOH� H� GHOOD�'LUH]LRQH�1D]LRQDOH�$QWLPDILD��,QROWUH��KD�OD�VFRUWD�H�O¶DXWR�EOLQGDWD��SLHQD�OLEHUWj�GL�PRYLPHQWR�H�FDUWD�ELDQFD�QHO�SURVHJXLUH�L�VXRL�DIIDUL��&KL�QRQ�JOL�FUHGH�YLHQH�WUDVIHULWR��FRPH�LO�YLFHTXHVWRUH�$OILR�/RPEDUGR��ILQLWR�D�6DVVDUL��$�0RQWDJQHVH��GLIHVR�GD�*LXOLDQR�6SD]]DOL��RFFRUURQR�GXH�DQQL�SHU�HVVHUH�DVVROWR��1RQ�VROR�� LO�JLS�GL�&DWDQLD� ID�DUUHVWDUH�6SDUDFLR� �VWDYROWD� VXO� VHULR��� H� LO�PLQLVWUR�GL�JUD]LD�H�JLXVWL]LD�)OLFN�ID�ULFKLHVWD�GL�JLXGLFDUH�DO�&VP�EHQ�VHWWH�PDJLVWUDWL�PHVVLQHVL�H�O¶H[�VRWWRVHJUHWDULR�*LRUJLDQQL�4XDQWL�QRQ�SROL]LRWWL�YHQJRQR�DFFXVDWL�GD�SHQWLWL�H�SVHXGR�SHQWLWL��SHU�VFRSL�GL�YHQGHWWD�SHUVRQDOH�R�GL�FODQ��VHQ]D�DYHUH�OD�SRVVLELOLWj�GL�GLIHQGHUVL"�6SRVWDQGRFL�D�3DOHUPR��LQFRQWULDPR�LO�EHQ�SL��IDPRVR�%DOGXFFLR GL�0DJJLR��GHWWR�³7RJOLDWWL´�SHU�OD� VXD� YDJD� UDVVRPLJOLDQ]D� FRQ� O¶H[�VHJUHWDULR� GHO� 3FL��� FDSR� GHO� PDQGDPHQWR� PDILRVR� GL� 6DQ�*LXVHSSH� ,DWR�QHO�ELHQQLR����������GRSR� O¶DUUHVWR�GHO�ERVV�%HUQDUGR�%UXVFD��$� LQVHGLDUOR�q�7RWz�5LLQD��FRQ�XQD�VRUWD�GL�SXWVFK FKH ID�LQIXULDUH�*LRYDQQL�%UXVFD��ILJOLR�GL�%HUQDUGR��D�FXL�VSHWWHUHEEH�LO� SRVWR� SHU� GLULWWR� ³GLQDVWLFR´�� 1RQRVWDQWH� LO� WHQWDWLYR� GL� PHGLD]LRQH� GL� 5LLQD�� JOL� VFUH]L� VL�WUDVIRUPDQR�LQ�RGLR�H�PLQDFFH�GL�PRUWH��H�³7RJOLDWWL´�ODVFLD�LO�SDHVH��'RSR�TXDOFKH�DQQR�WUDVFRUVR�LQ�&DQDGD��0HVVLFR�H�3RORQLD��'L�0DJJLR�WRUQD�D�6DQ�*LXVHSSH�PD�IXJJH�GL�QXRYR��SHUFKp�%UXVFD�OR�YXROH�DQFRUD�PRUWR��,�FDUDELQLHUL�OR�DUUHVWDQR�QHO�¶����OXL�VD�GL�HVVHUH�XQ�PRUWR�FKH�FDPPLQD��H�DOORUD�VL�³SHQWH´��&RQIHVVD�GL�DYHU�FRPSLXWR����RPLFLGL�� ID�XQ�JUDQ�QXPHUR�GL�FKLDPDWH�GL�FRUUHR�PD�PDQGD�LQ�JDOHUD�VROR�L�SURSUL�QHPLFL��FRQ�JOL�DPLFL��FRQWLQXHUj�D�FRPPHWWHUH�UHDWL��,O�FROSR�SL��JURVVR�³7RJOLDWWL´�OR�ID�PHWWHUH�D�VHJQR�LO������������TXDQGR�LQGLFD�DL�5RV�OD�<���VX�FXL� YLDJJLD� 5LLQD�� H� OR� ID DUUHVWDUH�� 7DOH� FDWWXUD� YLHQH� GHVFULWWD� DJOL� LWDOLDQL� FRPH� XQ� EULOODQWH�³VXFFHVVR�LQYHVWLJDWLYR´��XQD�YLWWRULD�³HSRFDOH´�GHOOH�IRU]H�GHOO¶RUGLQH��LQ�UHDOWj�q�XQD�YHQGHWWD�WXWWD�LQWHUQD�D�&RVD�1RVWUD��FRQVXPDWD�DOO¶RPEUD�GHOOH�OHJJL�VXL�³SHQWLWL´��2UPDL�³7RJOLDWWL´��FLWLDPR�GD�³/¶(VSUHVVR´�
>SXz@� FRQVLGHUDUVL� XQ� SDVFLj�� &RQ� LO� PH]]R� PLOLDUGR� FKH� OR� 6WDWR� JOL� >DQWLFLSD@� VXL� VXRL� IXWXUL� FRPSHQVL� GL�FROODERUDWRUH�GL�JLXVWL]LD��VL�>FRPSUD@�XQD�FDVD�H�GHO�WHUUHQR�LQ�XQ�SDHVLQR�D�ULGRVVR�GL�3LVD��GRYH�LO�6HUYL]LR�FHQWUDOH�GL�SURWH]LRQH� OR� >KD@� WUDVIHULWR� LQVLHPH� DOOD� VHFRQGD� PRJOLH� H� DL� GXH� ILJOL�� �)UDQFR� *LXVWROLVL�� ³/LFHQ]D� GL� XFFLGHUH� R�ULWUDWWR´��³/¶(VSUHVVR´��������������S����
7UD�O¶DOWUR��q�SURSULR�'L�0DJJLR�D�UDFFRQWDUH� LO�FHOHEUH�HSLVRGLR�GL�$QGUHRWWL�FKH�EDFLD�LQ�IURQWH�5LLQD�1HO�IUDWWHPSR�VL�³SHQWH´�DQFKH�*LRYDQQL�%UXVFD��XQR�FDSDFH�GL�VWUDQJRODUH�UDJD]]LQL�H�VFLRJOLHUOL�QHOO¶DFLGR��DO�FXL�FRQIURQWR�SHUVLQR�µR�DQLPDOH�SRWHYD�GLUVL�XQ�JDODQWXRPR���1HL� SULPL� PHVL� GHO� ¶���� %UXVFD� PDQGD� XQD� QRWD� D� &DVHOOL�� LQ� FXL� VRVWLHQH� FKH� 'L�0DJJLR� VWD�SUHSDUDQGR� O¶RPLFLGLR�GL� ³TXDOFXQR�GHL�PLHL´�� ,Q�HIIHWWL��'L�0DJJLR�q� VWDWR�YLVWR�D�6DQ�*LXVHSSH�,DWR��&RPLQFLDQR�OH�LQGDJLQL��FRQ�WDQWR�GL�LQWHUFHWWD]LRQL�WHOHIRQLFKH�H�DPELHQWDOL��6L� VFRSUH�FKH�LO�JUDQGH� DFFXVDWRUH� GL� $QGUHRWWL�� DVVLHPH� DO� QXRYR� FDSR�PDQGDPHQWR� 6DOYDWRUH� *HQRYHVH�� KD�UDGXQDWR�XQ�JUXSSR�GL�IXRFR�SHU�VWHUPLQDUH�JOL�XRPLQL�GL�%UXVFD��5L�DUUHVWDWR�H�WRUFKLDWR�EHQ�EHQH��³7RJOLDWWL´� FRQIHVVD� WUH� QXRYL� RPLFLGL� H� XQ� WHQWDWR� RPLFLGLR�� /D� VXD� YLFHQGD� q� DO� FHQWUR� GL� XQD�SROHPLFD�D�EULJOLD�VFLROWD�WUD�L�5RV��FKH�OR�VRUYHJOLDYDQR��H�OD�3URFXUD�GL�3DOHUPR��FKH�VDUHEEH�VWDWD�LQIRUPDWD�WDUGLYDPHQWH�GHL�VXRL�VSRVWDPHQWL�VRVSHWWL���/R�VFRQWUR�LVWLWX]LRQDOH�SURGXUUj�XQ�HIIHWWR �YDODQJD�� DUULFFKHQGRVL� GL� VHPSUH� QXRYL� HOHPHQWL� �HSLVRGL� GL� FRUUX]LRQH� H� GRSSLRJLRFKLVPR�� ROWUH�
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DOO¶DPELJXR�UXROR�GL�³7RJOLDWWL´�H�DOWUL�³SHQWLWL´�D�PDUJLQH�GHO�SURFHVVR�$QGUHRWWL���H�SRUWHUj��DOOD�ILQH�GHO�������DOOD�GHVWLWX]LRQH�GHO�FRORQQHOOR�0DULR�0RUL��FRPDQGDQWH�GHL�5RV��3RLFKp�&DVHOOL� q� VWDWR� XQ� SLRQLHUH�� DQ]L� LO SLRQLHUH� GHO� ULFRUVR� DL� SHQWLWL�� VL� SXz� EHQ� FRQFOXGHUH�TXHVWD� VWRULD� FRQ� XQD� FHOHEUH� SDUDEROD� GL� 0DOFROP� ;�� TXHOOD� GHL� JDOOL� FKH� WRUQDQR� DO� SROODLR�GHOO¶XRPR�ELDQFR�$OWUH�YLWWLPH�GHOOD�SHQWLWRFUD]LD� VRQR� L�SDUHQWL�³SURWHWWL´�GDOOR�VWDWR��*HQWH�FKH�KD�OD�VYHQWXUD�GL�DYHUH� XQ� ³SHQWLWR´� SHU� ORQWDQR� SDUHQWH�� PDJDUL� DFTXLVLWR�� IRUVH� DGGLULWWXUD� PDL� LQFRQWUDWR��DOO¶LPSURYYLVR� VL� WURYD� D� GRYHU� WHPHUH� OD� ORJLFD� GHOOH� YHQGHWWH� WUDVYHUVDOL�� HG� q� FRVWUHWWD� D�FRQVHJQDUH� OD� SURSULD� YLWD� DO� 3URJUDPPD� GL� SURWH]LRQH� GHOOD� 'LD� �D� TXDQWR� GLFRQR��LQHIILFLHQWLVVLPR���3UDWLFDPHQWH�GHL�VHTXHVWUDWL�YLWD�QDWXUDO�GXUDQWH��,�SDUHQWL�GHO�³SHQWLWR´�*DVSDUH�0XWROR�� GD� WUHQW¶DQQL� UHVLGHQWL� D� 0LODQR�� YXRWDQR� LO� VDFFR� LQ� XQ¶LQWHUYLVWD� FKH� DSSDUH� VX�³/¶(VSUHVVR´�GHO������������WUDVIHULPHQWL�FKH�VRPLJOLDQR�D�GHSRUWD]LRQL��XQD�SURYYLJLRQH�PHQVLOH�GD�SDUWH�GHOOR�VWDWR�FKH�SHUz�QRQ�FRPSHQVD�O¶XVFLWD�REEOLJDWD�GDO�PHUFDWR�GHO�ODYRUR��O¶LQWHUUX]LRQH�GHL�FRQWULEXWL�DOO¶,QSV�H�OH�FDUULHUH�WURQFDWH��QXRYL�QRPL�PD�QRQ�QXRYL�GRFXPHQWL�G¶LGHQWLWj��QLHQWH�SL��GLULWWL�FLYLOL�H�VRFLDOL��VFKL]RIUHQLD�H�LQHQDUUDELOL�GLIILFROWj�QHL�UDSSRUWL�XPDQL��ILJOL�H�QLSRWL�TXDVL�LPSRVVLELOLWDWL� D� SURVHJXLUH� JOL� VWXGL�� GLVDWWHQ]LRQH� GD� SDUWH� GHL� IXQ]LRQDUL� GHO� 3URJUDPPD����6HWWHPLOD�FLWWDGLQL�LWDOLDQL�LQ�TXHVWH�FRQGL]LRQL��XQD�PHGLD�GL�FHQWR�D�³SHQWLWR´��1RQ�F¶q�GD�VWXSLUVL�FKH� DOFXQL� FKLHGDQR� GL� DEEDQGRQDUH� LO� 3URJUDPPD� H� SUHIHULVFDQR� ULVFKLDUH� OD� SHOOH� SLXWWRVWR� FKH�YLYHUH�FRVu�
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��
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HWLFD� GHO� ODYRUR� H� DL� YDORUL� GHOOD� IDPLJOLD��/
HURLQD� VDUj� DQFKH� OD�PHUFH� SDU� H[FHOOHQFH��PD� QRQ� SHU�TXHVWR LO� WRVVLFRGLSHQGHQWH� q� LO� SHUIHWWR�FRQVXPDWRUH��&RPH�VFULYH�LO�&ULWLFDO�$UW�(QVHPEOH�
3HU� TXDQWR� ULJXDUGD� LO� FRQVXPR�� GRYUHEEH� HVVHUH� XVDWD� XQD� YDVWD� JDPPD� GL� EHQL� H� VHUYL]L�� SHU� QRQ� RVWDFRODUH� OD�VHGX]LRQH�GHO�FRQVXPDWRUH�GD�SDUWH�GHO�SURGRWWR�>���@�,�FRQVXPDWRUL�H�L�ODYRUDWRUL�FLUFRODQR�QHOOD�VWHVVD�PDQLHUD�LQ�FXL�FLUFRODQR�LO�GHQDUR�H�O
LQIRUPD]LRQH��4XDQGR�LO�FLFOR�VL�UHVWULQJH�R�VL�EORFFD��SHUGHQGR�YHORFLWj��RFFRUUH�OD�IRU]D�ILVLFD�R�VLPEROLFD�SHU�ULDSULUH�L�FDQDOL�GL�VFRUULPHQWR��,O�PLWR�GHOOD�GLSHQGHQ]D�IRUQLVFH�OD�IRU]D�VLPEROLFD�SHU�ULDSULUH�L�FDQDOL��H��OHJLWWLPD�JOL� LQWHUYHQWL� ILVLFL�GHOO
HVWDEOLVKPHQW�PHGLFR��SHU�QRQ�SDUODUH�GL�TXHOOL�GHOOD�SROL]LD�R�GHL�JLXGLFL� >���� @�6H�OR�VSHQGHUH�VL�ID�VSHFLILFR�H�VLQJRODUH��LPSHGHQGR�DO�FRQVXPDWRUH�GL�VSRVWDUVL�YHUVR�DOWUL�VHWWRUL�GL�PHUFDWR�GLIIHUHQ]LDWL��LO�FRQVXPDWRUH�q� VYDOXWDWR� VRWWR� LO� VHJQR�GHOO
HFFHVVR�H�DOOD� ILQH�FRO�VHJQR�GHOOD�GLSHQGHQ]D��6ROLWDPHQWH� OD�SXQL]LRQH�q�UHSHQWLQD�� �H�FXOPLQD�FRQ� O
LQFDUFHUD]LRQH� LQ�XQD�GHOOH� WDQWH� LVWLWX]LRQL� WRWDOL� �FOLQLFKH��PDQLFRPL�R�SULJLRQL����&ULWLFDO�$UW� (QVHPEOH�� 'LVREEHGLHQ]D� FLYLOH� HOHWWURQLFD� H� DOWUH� LGHH� LPSRSRODUL��KWWS���ZZZ�JHRFLWLHV�FRP�&DSH&DQDYHUDO�+DQJDU������
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���,O�QXRYR�FRGLFH�GL�SURFHGXUD�SHQDOH
,O� ����������� HQWUD� LQ� YLJRUH� LO� QXRYR� FRGLFH� GL� SURFHGXUD� SHQDOH�� ,Q� WHRULD�� XQD� ULIRUPD�� LQ��SUDWLFD�� XQD� SUHVD� LQ� JLUR�� XQD� ULYHUQLFLDWXUD� �TXDQGR� QRQ� XQ� SHJJLRUDPHQWR�� GHO� YHFFKLR� ULWR�LQTXLVLWRULR�� ,O� SDVVDJJLR� DO� VLVWHPD� DFFXVDWRULR� UHVWD� LQFRPSLXWR�� YLHQH� GHYLDWR� GDOOD�³FRQWURULIRUPD� SUHYHQWLYD´� UDSSUHVHQWDWD� GDOO¶HPHUJHQ]D�� H� FLz� FKH� QH� ULPDQH� ULVXOWHUj� YDQLILFDWR�GDOOD�SHQWLWRFUD]LD�H�GDO�FRUWR�FLUFXLWR�WUD�SURFXUH�H�PHGLD��/¶LQFKLHVWD�0DQL�3XOLWH�VDUj�LO�PRPHQWR�GHOO¶DJQL]LRQH�� JOL� RVVHUYDWRUL� DWWHQWL� ULFRQRVFHUDQQR�� VRWWR� LO� WUDYLVDPHQWR� ³DQJORVDVVRQH´�� SDSD�3DROR�,9�H�7RPjV�GH�7RUTXHPDGD��4XHVWR� FDSLWROR� WUDWWD� GHOOD� VRVWDQ]D� �H� GHOOD� VWRULD�� GL� TXHVWR� WUDGLPHQWR�� TXDVL� LQ� SXQWD� GL�GRWWULQD��LO�SURVVLPR��GHOO¶LQFKLHVWD�GL�FXL�VRSUD�/D� OHJJH� Q����� GHO� ��������� GHOHJD� LO� JRYHUQR� DG� HPDQDUH�� HQWUR� GXH� DQQL�� XQ� QXRYR� FSS�/¶DUWLFROR���GHOOD� OHJJH� VWDELOLVFH�FKH� LO�QXRYR� WHVWR�GRYUj�³DWWXDUH� L�SULQFLSL�GHOOD�&RVWLWX]LRQH�H�DGHJXDUVL� DOOH�QRUPH�GHOOH�FRQYHQ]LRQL� LQWHUQD]LRQDOL� UDWLILFDWH�GDOO¶,WDOLD�H� UHODWLYH�DL�GLULWWL�GHOOD�SHUVRQD�H�DO�SURFHVVR�SHQDOH´��/R�VWHVVR�DUWLFROR���LQGLFD�LQ����SXQWL�L�FULWHUL�DL�TXDOL�GRYUj�LVSLUDUVL�LO�QXRYR�FRGLFH��7UD�L�SL��LPSRUWDQWL�YL�VRQR��OD�SDUWHFLSD]LRQH�GHOO¶DFFXVD�H�GHOOD�GLIHVD�VX�EDVL�GL�SDULWj� LQ� RJQL� VWDWR� H� JUDGR� GHO� SURFHVVR�� LO� GLULWWR� GHOO¶LPSXWDWR� GHWHQXWR� GL� FRQIHULUH� FRQ� LO�GLIHQVRUH� VXELWR� GRSR� LO� SULPR� LQWHUURJDWRULR� GL� IURQWH� DO� PDJLVWUDWR�� O¶REEOLJDWRULHWj� GHOO¶D]LRQH�SHQDOH�GL�IURQWH�DO�JLXGLFH�LVWUXWWRUH�QHL�FRQIURQWL�GHJOL�DUUHVWDWL�H�GHL�IHUPDWL��O¶REEOLJR�GHO�JLXGLFH�LVWUXWWRUH� GL� VHQWLUH� LPPHGLDWDPHQWH� H� FRQWHVWXDOPHQWH� OH� SDUWL� FRVWLWXLWH� SULPD� GL� SURFHGHUH��O¶DGR]LRQH�GHO�PHWRGR�RUDOH��FLRq�OH�SURYH�GHYRQR�HVVHUH�DVVXQWH�GDO�JLXGLFH�LQ�GLEDWWLPHQWR��QRQ�SL��SUHVHQWDWH�LQ�XQ�IDVFLFROR�LVWUXWWRULR�VHJUHWR��HWF��/H� WUDVIRUPD]LRQL� SL�� HYLGHQWL� LQYHVWRQR� LO� UXROR� GHO� 3XEEOLFR� 0LQLVWHUR�� FKH� q� ILQ� GD� VXELWR�WLWRODUH�GLUHWWR�GHOOH LQGDJLQL��PD�QRQ�SXz�FRQWDUH�VX�XQD�³IDVH�LVWUXWWRULD´�GXUDQWH�OD�TXDOH�GLVSRUUH�FRPH�PHJOLR� FUHGH� GHO� FRUSR� H� GHOOD� SVLFKH� GHOO¶LQGL]LDWR�� /H� LQGDJLQL� GHO� 3P� VRQR� XQLFDPHQWH�ILQDOL]]DWH�DOO¶³HVHUFL]LR�GHOO¶D]LRQH�SHQDOH´��FLRq�DOO¶HOHYD]LRQH�GHOO¶LPSXWD]LRQH��QRQ�GLUHWWDPHQWH�DOO¶DFFHUWDPHQWR�GHO�UHDWR��FKH�q�GL�FRPSHWHQ]D�GHOOD�SROL]LD��4XDQGR�O¶LQGL]LDWR�q�QRWR��LO�3P�KD�VROR����JLRUQL�GL�WHPSR�SHU�FRPSOHWDUH�OH�LQGDJLQL�H�SUHVHQWDUH�O¶DFFXVD� LQ�XQ¶XGLHQ]D�SUHOLPLQDUH��6H� O¶LQGL]LDWR�q� LQ�VWDWR�G¶DUUHVWR�R�GL� IHUPR�� OD�SUHVHQWD]LRQH�DOO¶XGLHQ]D�SUHOLPLQDUH�GHYH�DYYHQLUH�HQWUR����RUH��$OO¶XGLHQ]D� SUHOLPLQDUH�� SRVVRQR� VXFFHGHUH� WUH� FRVH�� VH� LO� JLXGLFH� QRQ� UDYYLVD� JOL� HVWUHPL� GHO�UHDWR��QRQ�YL�q�ULQYLR�D�JLXGL]LR�H�LO�SURFHVVR�YLHQH�DUFKLYLDWR��VH�LQYHFH� OL�UDYYLVD��H�FL�VRQR�JLj�OH�SURYH��VL�YD�VXELWR�� R�GRSR�SRFKL�JLRUQL� � DO�SURFHVVR�YHUR�H�SURSULR��VH�SURSULR�ULWLHQH�QHFHVVDULR�XQ�VXSSOHPHQWR�G¶LQGDJLQH��FRQFHGH�DO�3P�XQ�SHULRGR�OXQJR�ILQR�D����PHVL��SURURJDELOH�XQD�VROD�YROWD�� 1HVVXQD� GHOOH� DFTXLVL]LRQL� RWWHQXWH� GDO� 3P� ROWUH� WDOH� VFDGHQ]D� VDUj� XWLOL]]DELOH� LQ� VHGH� GL�GLEDWWLPHQWR�� 1HO� IUDWWHPSR�� VDUj� OLPLWDWR� LO� ULFRUVR� DO� FDUFHUH� SUHYHQWLYR�� VXVVLVWHQGR� IRUPH�FDXWHODUL�DOWHUQDWLYH��,O�GLEDWWLPHQWR��FRPH�QHL�ILOP�DPHULFDQL��VL�EDVD�VXOO¶HVDPH�LQFURFLDWR�GL�WHVWLPRQL�H�LPSXWDWL��,O�JLXGLFH� GLYHQWD� XQ� DUELWUR� DO� GL� VRSUD� GHOOH� SDUWL�� QRQ� q� SL�� PHGLDWRUH � SUDWLFDPHQWH�� OLEHUR�LQWHUSUHWH�H�FHQVRUH�� GHOOH�GRPDQGH�GHOOD�GLIHVD��,QVRPPD��GDOOD�IRUPXOD�³UHXV�$&&86$725�,8'(;´�VL�SDVVD�D�TXHOOD�³UHXV�DFFXVDWRU�,8'(;´��2�PHJOLR��VL�GRYUHEEH SDVVDUH��PD WXWWR�ULPDQH�VXOOD�FDUWD��,O�WHUPLQH�ILVVDWR�QHOOD�OHJJH�GL�GHOHJD�YLHQH�SURURJDWR�GL�XQ�DQQR�FRQ�OD�OHJJH�����������Q������8QD�OHJJH�DQDORJD�YLHQH�HPDQDWD�DQFKH�LO������������H�FRVu�GL�VHJXLWR��SHU�WXWWD�OD�GXUDWD�GHOO¶HPHUJHQ]D�WHUURULVPR��PHQWUH�� FRPH�DEELDPR�YLVWR�� YHQJRQR�DSSURYDWH�OHJJL�FKH�FRQWUDVWDQR�LQ�WXWWR�FRQ�OR�VSLULWR�GHOOD�OHJJH�GHOHJD��1HO� ����� YLHQH� HPDQDWD� XQD� QXRYD� OHJJH�GHOHJD�� FKH� QHOOD� VRVWDQ]D�� KD� SRFR� LQ� FRPXQH� FRQ�TXHOOD� GL� QRYH� DQQL� SULPD��'RYUHEEH� EDVWDUH� D� LQVRVSHWWLUFL� LO� IDWWR� FKH� L� VXRL� VWHVVL� UHODWRUL� DOOD�FDPHUD� H� DO� VHQDWR� VL� SURGXFDQR� LQ� ORGL� VSHUWLFDWH� GHO���� YHFFKLR� FSS�� GHILQLWR� DGGLULWWXUD�³VXSHUJDUDQWLVWD´��FKH�KD�SHUPHVVR�DG�DOFXQL�PDJLVWUDWL��JUD]LH�DOOD�³HFFH]LRQDOH�FRQFHQWUD]LRQH�GHL�SRWHUL� >���@� GL� RUJDQL]]DUH� FRQ� JUDQGH� HIILFDFLD� OD� GLIHVD� GHOOR� 6WDWR� H� GHOOD� 6RFLHWj� FRQWUR� OH�
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DJJUHVVLRQL� FULPLQDOL� WHUURULVWLFKH� H� PDILRVH´�� RSHUDQGR� ³ROWUH� OD� VHSDUD]LRQH� H� GLDOHWWLFD� GHOOH�ULVSHWWLYH�IXQ]LRQL��>���@�5HVWD��SHUWDQWR� SUREOHPDWLFR�VH�VLD�RSSRUWXQR��PHQWUH�GXUD�TXHVWR�LPSHJQR�HFFH]LRQDOH��GLVVROYHUH�OD�FRQFHQWUD]LRQH�GHL�SRWHUL�FKH�SHUPHWWH�GL�FRQWLQXDUOR´��RQ��6LOYLR�&RFR��UHODWRUH�DO�VHQDWR���������������(�SRL��GLFLDPRFL�OD�YHULWj��³XQ�RUJDQR�JLXGLFDQWH�EHQ�SUHSDUDWR� FKH�SRWHVVH�DJLUH�VHQ]D�JOL� LPSDFFL� >VLF�@�GHO�FRQWUDGGLWWRULR� LQ�XQ�UDSSRUWR�SRVVLELOPHQWH�VHJUHWR�FRQ�JOL�LQGL]LDWL�H�FRQ�RJQL�DOWUR�WHVWLPRQH�q�SUREDELOH�FKH�SRVVD�UDJJLXQJHUH�OD�YHULWj�VXO�IDWWR�H�VXOOD�UHVSRQVDELOLWj� SL�� IDFLOPHQWH� FKH� QRQ� QHO� VLVWHPD DFFXVDWRULR´� �RQ�� &DUOR� &DVLQL�� UHODWRUH� DOOD�FDPHUD��������������4XHVWL� GXH� ILJXUL� KDQQR� DOPHQR� O¶RQHVWj� GL� GLUH� OH� FRVH� FRPH� VWDQQR�� LQ� IDFW�� LO� QXRYR� FSS�LQFDPHUD� TXDVL� WXWWH� OH� PRGLILFKH� DOOD� SURFHGXUD� SHQDOH� LQWURGRWWH� FRQ� OH� OHJJL� VSHFLDOL�� YLROD� L O�GLULWWR� GL� GLIHVD�� VSHVVR� VL� OLPLWD� D� XQ� VHPSOLFH� FDPELR� GL� WHUPLQRORJLD�� H� LQVRPPD� GL�³DQJORVDVVRQH´� KD� EHQ� SRFR��9HGLDPR�� LQ� FRQFUHWR�� DOFXQL� GHL� SXQWL� LQ� FXL� VRQR� SL��PDQLIHVWL� OD�SUHVD�LQ�JLUR�H�LO�JDWWRSDUGHVFR�³FDPELDUH�WXWWR�SHUFKp�QRQ�FDPEL�QXOOD´��,QQDQ]LWXWWR�� LO� 3P� KD� HVWHVL� SRWHUL� G¶LQGDJLQH�� DQFKH� VX� IDWWL� FKH� QRQ� ULJXDUGDQR� GLUHWWDPHQWH�O¶HVHUFL]LR�GHOO¶D]LRQH�SHQDOH��,O�3P� � VHQ]D�OD�SDUWHFLSD]LRQH�GHOOD�GLIHVD � SXz�IDUH�VRSUDOOXRJKL��RUGLQDUH� SHUL]LH� �ULEDWWH]]DWH� ³FRQVXOHQ]H´�� H� ULFRQRVFLPHQWL� GL� SHUVRQH� �ULEDWWH]]DWL�³LQGLYLGXD]LRQL´��� ,QROWUH�� SXz� FRQGXUUH� LQWHUURJDWRUL� H� UDFFRJOLHUH� WHVWLPRQLDQ]H� �³VRPPDULH�LQIRUPD]LRQL´���6H�DJJLXQJLDPR�FKH� OH� LQGDJLQL�SUHOLPLQDUL�GXUDQR�QRQ� WUHQWD�JLRUQL�PD� VHL�PHVL��SURURJDELOL� ILQR� D� GLFLRWWR� H� LQ DOFXQL� FDVL� D� YHQWLTXDWWUR�� YHGLDPR� EHQH� FKH� VL� WUDWWD� GL� XQD� IDVH�LVWUXWWRULD�� WDQW¶q� FKH�� GXUDQWH� LO� GLEDWWLPHQWR�� DO� WHVWH� SXz� HVVHUH� FRQWHVWDWD� OD� GLVFRUGDQ]D� WUD�TXDQWR� GHSRVWR� LQ� DXOD� H� TXDQWR� GHWWR� DO� 3P� QHOOH� LQGDJLQL� SUHOLPLQDUL� �GLVFRUGDQ]D� FKH� VL�YHULILFKHUHEEH�PROWR�PHQR�VSHVVR�VH�WDOL�LQGDJLQL�GXUDVVHUR�DO�PDVVLPR�XQ�PHVH��FRPH�SUHYHGHYD�OD� OHJJH�GHOHJD� GHO� ������� (G� q� XQ¶LVWUXWWRULD� DQFKH� SHJJLRUH� GL� TXHOOD� GHO� YHFFKLR� FRGLFH�� LQ�UDJLRQH�GHO�YHUWLJLQRVR�DXPHQWR�GL�SRWHUL�GHO�PDJLVWUDWR�LQTXLUHQWH��6WHVVR� YDORUH� GHOOH� ³VRPPDULH� LQIRUPD]LRQL´� KDQQR� OH� FRVLGGHWWH� ³GLFKLDUD]LRQL� VSRQWDQHH´�UDFFROWH�GDOOH�IRU]H�GHOO¶RUGLQH�LQ�DVVHQ]D�GHO�GLIHQVRUH��&RVu
XQ�FRGLFH�FKH�SUHWHQGHUHEEH�GL�TXDOLILFDUVL�FRQ�L�³FDUDWWHUL�GHO�VLVWHPD�DFFXVDWRULR´�H�GL�JDUDQWLUH�L�GLULWWL�LQYLRODELOL�GHOOD� SHUVRQD�� QHOOD� FRUQLFH� GL� XQR� VWDWR� FKH� VL� SURFODPD� GL� GLULWWR�� SUHYHGH� FKH� OD� JLXVWL]LD� VL� DEEHYHUL� DOOD� IRQWH� GL�GLFKLDUD]LRQL�FKH�YHQJRQR�ULODVFLDWH��R�LPSRVWH"��VHQ]D�DOFXQD�JDUDQ]LD�QHOOD�SHQRPEUD�GL�XQD�FDVHUPD�R�GL XQ�OXRJR�GL�SROL]LD���$JRVWLQR�9LYLDQL��,O�QXRYR�FRGLFH�GL�SURFHGXUD�SHQDOH��XQD�ULIRUPD�WUDGLWD��6SLUDOL�9HO��0LODQR�������S����
/¶LQGDJDWR� q� LQWHUURJDWR� DQFKH� GDO� JLXGLFH� SHU� OH� LQGDJLQL� SUHOLPLQDUL�� &KLDUDPHQWH�� FRQ� WXWWL�TXHVWL� LQWHUURJDWRUL� H� ³GLFKLDUD]LRQL´�� YLHQH� D� FDGHUH� LO� SULQFLSLR� GHOOD� FURVV� H[DPLQDWLRQ��4XHVW¶XOWLPD�q�Vu�OD�EDVH�GHO�GLEDWWLPHQWR��PD�LO�GLEDWWLPHQWR�DUULYD�TXDQGR�O¶DFFXVD�KD�JLj�IDWWR�LO�EHOOR�H�LO�FDWWLYR�WHPSR�GXUDQWH�XQ¶LVWUXWWRULD�PDODPHQWH�FDPXIIDWD��4XDQWR� DOOD� ³FXVWRGLD� FDXWHODUH� LQ� FDUFHUH´�� LQ� PROWL� FDVL� LO� QXRYR� FSS� QH� DXPHQWD� OD� GXUDWD��DQ]LFKp� ULGXUOD��3HU� L� UHDWL�SXQLELOL�FRQ�XQ�PDVVLPR�GL� WUH�DQQL�GL�GHWHQ]LRQH�� LO� WHUPLQH�PDVVLPR�SDVVD�GD�WUHQWD�JLRUQL�D�WUH�PHVL��,Q�RJQL�FDVR��LO�³WHUPLQH�PDVVLPR´�QRQ�q�DIIDWWR PDVVLPR��SHUFKp�LO� 3P� SXz� FKLHGHUQH� OD� SURURJD� ³TXDQGR� VXVVLVWRQR� JUDYL� HVLJHQ]H� FDXWHODUL���� LQ� UDSSRUWR� DG�DFFHUWDPHQWL� SDUWLFRODUPHQWH� FRPSOHVVL´� �VL� QRWL� OD� YDJKH]]D� GHOOD� IRUPXOD��� /D� SURURJD� q� D� VXD�YROWD�³ULQQRYDELOH´��VLD�SXUH�³XQD�VROD�YROWD´��)LQR�D�FKH�SXQWR�VL�SRVVRQR�SURURJDUH� L� WHUPLQL"�,O�FSS�GLFH�³QRQ�ROWUH� OD�PHWj´��4XLQGL��SHU� OD�FDWHJRULD�GL� UHDWL� D�FXL� VL� q�DFFHQQDWR�� ILQR�D�TXDWWUR�PHVL� H� TXLQGLFL� JLRUQL�� 3HU� UHDWL� SL�� JUDYL�� VL� DUULYD� ILQR� D� XQ� DQQR� H� VHL� PHVL�� ,QROWUH�� LO� FDSR�G¶LPSXWD]LRQH�q�³HOHYDWR´�GDO�3P��HG�q�SRVVLELOH�FKH�TXHVWL�RSWL�SHU�UHDWL�FKH�SUHYHGDQR�SL��OXQJKH�FDUFHUD]LRQL�SUHYHQWLYH�$�TXHVWR� SURSRVLWR�� YD� GHWWR� FKH� LO� QXRYR�FSS� DFFRJOLH� WXWWL� L� ³GRSSL� UHJLPL´� H� ³GRSSL� FLUFXLWL´�LQWURGRWWL�GDOO¶HPHUJHQ]D��$G�HVHPSLR��WUD�L�FDVL�LQ�FXL�SXz�HVVHUH�GLVSRVWD�OD�FXVWRGLD�FDXWHODUH��F¶q�TXHVWR��FRUVLYR�QRVWUR��



��

TXDQGR��SHU�VSHFLILFKH�PRGDOLWj�H�FLUFRVWDQ]H�GHO�IDWWR�H�SHU�OD�SHUVRQDOLWj�GHOO¶LPSXWDWR��YL�q�LO�FRQFUHWR�SHULFROR�FKH�TXHVWL� FRPPHWWD� JUDYL� GHOLWWL� FRQ� XVR� GL� DUPL� R� GL� DOWUL� PH]]L� GL� YLROHQ]D� SHUVRQDOH� R� GLUHWWL� FRQWUR� O¶RUGLQH�FRVWLWX]LRQDOH�RYYHUR�GHOLWWL�GL�FULPLQDOLWj�RUJDQL]]DWD�R�GHOOD�VWHVVD�VSHFLH�GL�TXHOOR�SHU�FXL�VL�SURFHGH�
4XL�� ROWUH� D� XQ¶HYLGHQWH� YLROD]LRQH� GHOOD� SUHVXQ]LRQH� G¶LQQRFHQ]D� �O¶LPSXWDWR� YLHQH� ULWHQXWR�SHULFRORVR�SULPD�GL�TXDOXQTXH�JLXGL]LR��F¶q�LO�FRQIHULPHQWR�GL�SRWHUL�GL�SUHYHQ]LRQH�H�GLIHVD�VRFLDOH�D�TXHOOD�FKH� LQ� WHRULD�GRYUHEEH�HVVHUH�VROR�XQD�SDUWH� LQ�FDXVD��FLRq� LO�SXEEOLFR�PLQLVWHUR��FKH�SHU�JLXQWD� GHFLGH� G¶DUELWULR� LQ� EDVH� DOOD� SHUVRQDOLWj� GHOO¶LQGDJDWR�� $� EHQ� YHGHUH�� TXHVWR� q� XQR� GHJOL�HOHPHQWL�SL��IRUWL�GL�VLVWHPD�LQTXLVLWRULR�ULPDVWL�QHO�QXRYR�FSS��9L� VDUHEEH�PROWR� DOWUR� GD� GLUH��PD� TXHVWR� QRQ� q� XQ� WUDWWDWR� JLXULGLFR�� 3HU� FRQFOXGHUH�� EDVWL� IDU�QRWDUH�FKH�QHO�������ROWUH�DO�'HFUHWR�0DUWHOOL��D�GHPROLUH�TXHO�SRFR�FKH�q�VWDWR�LQWURGRWWR�GL�PHWRGR�RUDOH� FL� SHQVDQR� DOFXQH� VHQWHQ]H� GHOOD� FRUWH� ³FRVWLWX]LRQDOH´�� QH� ULFRUGLDPR� XQD�� OD� Q����� GHO����������� FKH� UHQGH� SLHQDPHQWH� XWLOL]]DELOL� QHO� GLEDWWLPHQWR� �GXQTXH� QRQ� VROWDQWR� SHU� HYHQWXD OL�FRQWHVWD]LRQL�� OH�GLFKLDUD]LRQL�UHVH�GD�WHVWLPRQL�GXUDQWH� OH�LQGDJLQL�SUHOLPLQDUL��/¶HQQHVLPR�FROSR�PRUWDOH�LQIHUWR�DO�VLVWHPD�DFFXVDWRULR�
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���/¶DVVDOWR�JLXGL]LDULR�DO�FLHOR�GHOOD�SROLWLFD
���VL�SRQH�SHU� IRQGDPHQWR�QHO�0LODQHVH�FKH�YL� VLD�XQ�FRUSR�GL�*LXGLFL�3DGURQL�GHOOD�/HJJH�H�TXHVWR�q� LO�6HQDWR�FXL�VSHWWD�LO�JLXGLFDUH�GHOOH�VRVWDQ]H��GHOOD�YLWD��GHOOD�IDPD�GÊ�FLWWDGLQL�R�VHFRQGR�OD�/HJJH��R�FRQWUR�OD�/HJJH��R�IXRUL�GHOOD�/HJJH� >���@� 9HQQH� ILQDOPHQWH� OR� VSLULWR�� TXHO� EHQ� DXJXUDWR� VSLULWR� FXULDOH� FKH� YL� ULVFRVVH�� FKH� YL� LOOXPLQz�� FKH� IHFH�FRQRVFHUH�LO�GHFRUR�G¶XQ�7ULEXQDOH�PDJJLRU�GHOOH�/HJJL��G¶XQ�7ULEXQDOH�FKH�LQ�TXHVWR�VHQVR�SXz�FKLDPDUVL�LOOHJLWWLPR��G¶XQ�7ULEXQDOH�LO�TXDOH�ULXQHQGR�LQ�Vp�OH�GXH�3HUVRQH�GHO�/HJLVODWRUH�H�GHO�*LXGLFH�ID�YHGHUH�OD�IDOODFLD�GHOO¶RSLQLRQH�GHO�FDQFHOOLHUH�)UDQFHVFR�%DFRQH�H�GHO�3UHVLGHQWH�0RQWHVTXLHX�L�TXDOL�RVDURQR�DVVHULUH�FKH�GRYXQTXH�TXHVWH�GXH�SHUVRQH�WURYLQVL�ULXQLWH�LYL�q�YHUR�'LVSRWLVPR�3LHWUR�9HUUL� 2UD]LRQH�SDQHJLULFD�VXOOD�JLXULVSUXGHQ]D�PLODQHVH������
Ê� WDQWR� GLIILFLOH� TXDQWR� VXSHUIOXR� UDFFRQWDUH� TXL� OD� VWRULD� GHOO¶LQFKLHVWD� VX� ³7DQJHQWRSROL´��WRSRQLPR�GHOOD�FLWWj�GHL�FRUURWWL�H�GHL�FRQFXVVL��4XHOOR�FKH�FL�SUHPH�q�LQGLFDUH�L�SXQWL�GL�FRQWLQXLWj�H�R�GL�IUDWWXUD�FRQ�OH�HPHUJHQ]H�SUHFHGHQWL��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�LO�UXROR�GHOOH�SURFXUH�H�L�ORUR�UDSSRUWL�FRO�UHVWR�GHOOD�PDJLVWUDWXUD�H�FRQ�JOL�DOWUL�SRWHUL�GHOOR�VWDWR��QRQFKp�FRQ�JOL�RUJDQL�GL�LQIRUPD]LRQH��3HU� L�PRWLYL� WUDWWHJJLDWL� QHOO¶,QWURGX]LRQH�� VL� HVSOLFLWD� ILQDOPHQWH� OR� VFRQWUR�� FRYDWR� SHU� WXWWL� JOL�DQQL�2WWDQWD��WUD�LO�FHWR�SROLWLFR�JRYHUQDWLYR�H�OH�SURFXUH�GRYH�VL�UHJLVWUD�O¶HJHPRQLD�GL�0DJLVWUDWXUD�'HPRFUDWLFD��FRUUHQWH�YLFLQD�DO�3GV��GL�FXL�JLj�IDFHYDQR�SDUWH�L�SL��]HODQWL�H�VSUHJLXGLFDWL�UHSUHVVRUL�GHO�³WHUURULVPR´��0DQL� 3XOLWH� q� O
DSLFH� GHO� JLXVWL]LDOLVPR�� GHOOR� VWUDSRWHUH� GHL� 3P�� GHOOD� SUDHVXPSWLR� FXOSDH��GHOO
DEXVR� GHOOD� FDUFHUD]LRQH� SUHYHQWLYD�� GHOOD� WUDVIRUPD]LRQH� GHL� PDJLVWUDWL� LQ� HURL�JLXVWL]LHUL�SRSRODUL�� LPPDFRODWL� H LPSDYLGL�� /H� YLROD]LRQL� H� JOL� DEXVL� VRQR� JOL� VWHVVL� GL� VHPSUH��PDQGDWL� GL�FDWWXUD�³D�JUDSSROR´��OLHYLWD]LRQH�GHOOH�LPSXWD]LRQL�LQ�EDVH�DOO¶HVWHQVLRQH�GHL�FRQFHWWL�GL�³FRQFRUVR´�H�³FRQWLJXLWj´��DEXVR�GHOOD�FDUFHUD]LRQH�SUHYHQWLYD��WRUWXUH�SVLFRORJLFKH�DJOL LQTXLVLWL�HWF��/D�QRYLWj�q�LO�IDWWR�FKH�OH�YLWWLPH�VRQR�L�SRWHQWL�GL�LHUL��LO�FKH�SURGXFH�XQ¶LSHUPHGLDWL]]DWD��FROOHWWLYD�ULFKLHVWD�GL�FUXFLILJH��/D�PDJLVWUDWXUD�LQTXLUHQWH�QH�q�FRPH�LQHEULDWD��OD�³FRQVRQDQ]D�FRQ�OD�VRFLHWj�FLYLOH´�OD�SRUWHUj�EHQ�ROWUH�L�OLPLWL�GHO�VXR�³PDQGDWR�VSHFLDOH´�DQWL�JRYHUQDWLYR��/¶LQGLVFXVVR�UHJLVWD�GHOO¶LQFKLHVWD�q�)UDQFHVFR�6DYHULR�%RUUHOOL��SURFXUDWRUH�FDSR�GHOOD�SURFXUD�GL�0LODQR��DQFKH�VH�LO� IURQWPDQ q�LO�VRVWLWXWR�SURFXUDWRUH�$QWRQLR�'L�3LHWUR��H[�SROL]LRWWR���VHJXLWR�D�UXRWD�GDL�FROOHJKL�3LHUFDPLOOR�'DYLJR��*KHUDUGR�&RORPER��*HUDUGR�'¶$PEURVLR�H�DOFXQL�JUHJDUL��7XWWL�FRVWRUR�IRUPDQR�LO�F�G��SRRO�³0DQL�3XOLWH´��1RQ� F¶q� GD� VWXSLUVL� FKH� O¶RIIHQVLYD� SDUWD� GD� 0LODQR�� QHJOL� DQQL� 2WWDQWD� TXHOOD� FLWWj� q� VWDWD� OD�FDSLWDOH�LQGLVFXVVD�GHOO¶DUURJDQ]D�\XSSLH��GHO�UDPSDQWLVPR�FUD[LDQR�EHUOXVFRQLDQR��GHOO¶ROWUHPRGR�ULSXJQDQWH� VXEFXOWXUD� ³SDQLQDUD´�� GHO� ILQWR� ³OLEHULVPR´� DOO¶LWDOLDQD� �SUHVXQWL� ³JHQLL�GHOO¶LPSUHQGLWRULD´�SURWHWWL�GDOOR�VWDWR�SDUWLWRFUDWLFR�SHU�PH]]R�GL�FRQFHVVLRQL�H�IDYRUL FOLHQWHODUL���Ê� SUHYHGLELOH� O¶RVDQQD� FRQ� FXL�PROWL� VDOXWDQR� OD� FDGXWD� GHO�&DI� H� GHL� VXRL� RGLRVL�PDQGDULQL��$�SDUWH� L� ³JDUDQWLVWL´� GL� FRQVRUWHULD�� VRQR� SRFKLVVLPL� D� GHQXQFLDUH� LO� FOLPD� GD� ³FLUFR� PHGLDWLFR�JLXGL]LDULR´��6RSUDWWXWWR�D�VLQLVWUD��GRPLQD�LO�3HQVLHUR�8QLFR�EDVDWR�VXOOD�IDOVD�DQWLQRPLD�³RQHVWL´�³FRUURWWL´��3HUVRQDOPHQWH��QRL�FL�DFFRUJLDPR�FKH� OH�FRVH�QRQ�VRQR�FRPH�VHPEUDQR�TXDQGR�6HUJLR�&XVDQL�H�%HWWLQR�&UD[L�QRPLQDQR�FRPH�GLIHQVRUL�GXH�QRWL�³DYYRFDWL�FRPSDJQL´��HQWUDPEL�YHWHUDQL�GHL�SURFHVVL�SROLWLFL�DQQL�µ���µ����ULVSHWWLYDPHQWH�*LXOLDQR�6SD]]DOL�HG�(Q]R�/R�*LXGLFH��9HGLDPR�TXDOL�VRQR�L�WUDWWL�GLVWLQWLYL�GHOO¶DVVDOWR�JLXGL]LDULR��3HU� SULPD� FRVD�� VL� HVSOLFLWD� LQ� IRUPH� SODWHDOL� OD� WHQGHQ]D� GHL� PDJLVWUDWL� D� XQD� QXRYD� IRUPD� GL�SRSXOLVPR��DOOD�ULFHUFD�GLUHWWD�GHO�FRQVHQVR�GHOOH�IROOH��,O�SRRO�GL�0LODQR�ULODVFLD�GLFKLDUD]LRQL�FKH�QRQ� KDQQR� SUHFHGHQWL� QHPPHQR� QHOOD� JURWWHVFD� VWRULD� GL� TXHVWR� SDHVH�� LQ� GDWD� ����������� D� XQ�GLEDWWLWR� SUHVVR� LO� /LRQV� &OXE� GL� 9LJHYDQR� &RORQQH� �39��� 3LHUFDPLOOR� 'DYLJR� VSLHJD� FKH� OD�FDUFHUD]LRQH�SUHYHQWLYD�q�QHFHVVDULD�³VHQQz�OD�JHQWH�V¶LQFD]]D´�9D� GXQTXH� OHWWD� LQ� TXHVW¶RWWLFD� O¶LQLQWHUURWWD� VLQHUJLD� FRL� PHGLD� H�� SL�� QHOOR� VSHFLILFR�� OD��YLROD]LRQH�FRQWLQXD�H�VSXGRUDWD�GHOO
DUW������GHO�FSS��VHJUHWH]]D�GHJOL�DWWL�G
LQGDJLQH�FRPSLXWL�GDO�3P��� 2JQL� JLRUQR� DL� FURQLVWL� YHQJRQR� FRQVHJQDWL� � GD� SHUVRQH� LQWHUQH� DO� 3DOD]]R� GL�*LXVWL]LD� GL�0LODQR�� VWUDOFL�GL�YHUEDOL��DWWL�GL�LQGDJLQH��DSSXQWL�SUHVL�GXUDQWH�ULXQLRQL�GHO�3RRO��,Q�WDO�PRGR�JOL�
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LQGDJDWL� YHQJRQR� PHVVL� DOOD� JRJQD� SULPD� GL� XQD� TXDOXQTXH� VHQWHQ]D� GL� FRQGDQQD�� DQ]L�� SULPD�DQFRUD� GL� XQ� HIIHWWLYR� ULQYLR� D� JLXGL]LR��/
HVSUHVVLRQH� ³DYYLVR� GL� JDUDQ]LD´� q� VXOOD� ERFFD� GL� WXWWL��EDVWD�ULFHYHUQH�XQR�SHU�HVVHUH�DJJLXQWL�DOOD�OLVWD�GHL�OLQFLDELOL��/D�SUHVXQ]LRQH�GL� FROSHYROH]]D�GHJOL� LQGDJDWL� VHUYH�D� IDU� VDOLUH� O
LQGLFH�GL�JUDGLPHQWR�SHUVRQDOH�GHL�PDJLVWUDWL�GHO�3RRO��D�FXL�SUHVWR�QHVVXQR�RVHUj�SL��RSSRUVL��FKp�³OR�VDQQR�WXWWL�FKH�KDQQR�UDJLRQH�ORUR´��³SHUFKp�QRQ�OL�ODVFLDQR�VFDYDUH�QHO�WRUELGR"´�HWF��1H�GHULYD�XQD�LPSXQLWj�GHO�SRRO� � H�GHJOL�DOWUL�SURFXUDWRUL�GD�SULPD�SDJLQD�� FKH�LO�JLXGLFH 9LWWRULR�6JURM�GHQXQFHUj�DG�XQ�SOHQXP�GHO�&VP�LO�����������
2JQL�JLRUQR� VL� DVVLVWH� D�XQD� VHULH�GL� FRQGRWWH�FKH�� VH�QRQ�SURYHQLVVHUR�GD�PDJLVWUDWL� FKH�YDQQR�VSHVVR�VXL�JLRUQDOL��SRWUHEEHUR� LQWHUHVVDUH� L� WLWRODUL� GHOO¶D]LRQH� GLVFLSOLQDUH�� &¶q� LO� WLPRUH� FKH� TXDOFKH� PDJLVWUDWR� SRVVD� DYHU� DFTXLVLWR�XQ¶LPPXQLWj� GLVFLSOLQDUH����0L� FKLHGR� TXDOH� WLWRODUH� GHOO¶D]LRQH�GLVFLSOLQDUH� SRVVD� ULWHQHUVL� OLEHUR� GL� HVHUFLWDUOD� VHQ]D�FRUUHUH� LO� ULVFKLR� FKH� OD� SURSULD� D]LRQH� SRVVD� HVVHU� JLXGLFDWD� XQD� ULWRUVLRQH�� �FLW�� LQ�� *LDQFDUOR� /HKQHU��$WWHQWDWR� DO�JRYHUQR�%HUOXVFRQL��0RQGDGRUL�������S�����
3URWHWWL� GDOOD� SURSDJDQGD� IRUFDLROD� FKH� HVVL� VWHVVL� DOLPHQWDQR�� L� PDJLVWUDWL� VL� DEEDQGRQDQR� D�XQ¶RGLRVD� GLVXPDQL]]D]LRQH GHO� QHPLFR�� /H� GLFKLDUD]LRQL� SL�� YLROHQWH� OH� ULODVFLD� VHPSUH�'DYLJR��FRPH�TXHVWD�GHO�����������
&RPH�SUHGDWRUL� DEELDPR�FDWWXUDWR�XQD� VHOYDJJLQD�FKH�QRQ�HUD�DQFRUD�DEEDVWDQ]D�YHORFH�SHU� VIXJJLUFL��0D�ILQLUHPR�SHU�FUHDUH� LQHTXLYRFDELOPHQWH�XQD� VSHFLH�GL� FRUUXWWRUL�SL��DELOL��SL��DVWXWL�� WUD� L� VXSHUVWLWL� VFDPSDWL�DL�QRVWUL�DUWLJOL��$�QRL��FRPH�DJOL�DQWLELRWLFL��VL�RSSRUUDQQR�FHSSL�YLUDOL�VHPSUH�SL��UHVLVWHQWL���,ELGHP��SS���������
1RQ�SXz�QRQ�WRUQDUH�DOOD�PHQWH�OD�EROOD�GL�*UHJRULR�,;�FRQ�OD�TXDOH�VL�IRQGDYD�O¶,QTXLVL]LRQH��³,O�GRYHUH�GHO�JRYHUQR�FKH�FL�VLDPR�DVVXQWL�FL�HVRUWD�D�FDWWXUDUH�OH�SLFFROH�YROSL��RYYHUR�JOL�HUHWLFL�>FKH�GLVWUXJJRQR@�OD�YLJQD�GHO�6LJQRUH��HG�HVWLUSDUOL�GHILQLWLYDPHQWH�GD�TXHOOD´��������������1RQRVWDQWH� �DQ]L��FRPSOLFH�� LO�QXRYR�FSS��VL�FRQWLQXD�D�SURFHGHUH�³SHU�GHQXQWLDWLRQHP´�DQ]LFKp�³SHU�DFFXVDWLRQHP´��/¶HQQHVLPD�ULSURYD�VL�KD�QHO�PDJJLR�������TXDQGR�%RUUHOOL�GLUDPD�XQ�DSSHOOR�UDGLRIRQLFR�� XQ�YHUR� H�SURSULR� LQYLWR�DOOD�GHOD]LRQH�DQRQLPD�H�JHQHUDOL]]DWD�� FKH�SURGXFH� OD�GXUD�UHD]LRQH�GHO�GLUHWWLYR�GHOOD�&DPHUD�3HQDOH�GL�0LODQR��
8Q� LQYLWR� FRQWUDULR� DG� XQ� HOHPHQWDUH� SULQFLSLR� GL� FLYLOWj�� VHFRQGR� FXL� FRORUR� FKH� IRUPXODQR� DFFXVH� GHEERQR�DVVXPHUVHQH� OD� UHVSRQVDELOLWj���� O¶LQL]LDWLYD� GHO� SURFXUDWRUH� GHOOD� 5HSXEEOLFD���� SXz� FRQGXUUH� DG� XQ� LQFRQWUROODELOH�PROWLSOLFDUVL� GHOOH� GHOD]LRQL� >FKH� SRVVRQR@� ULSRUWDUH� LO� QRVWUR� 3DHVH� DG� HSRFKH� RVFXUH� LQ� FXL� QHVVXQR� SRWHYD� VHQWLUVL�VLFXUR�� RJJHWWR� FRP¶HUD� GL� SURFHVVL� VRUWL� GD� VSLH� LQWHUHVVDWH� DG� DFFDWWLYDUVL�� VSHVVR� SHU� PRWLYL� LQFRQIHVVDELOL�� OD�SURWH]LRQH�GHOOH�DXWRULWj�GL�SROL]LD�����FLW��LQ��*LDQFDUOR�/HKQHU�������RS��FLW���S����
/¶LQWHUD� LQFKLHVWD� q�SDUWLWD�GDOOH�GLFKLDUD]LRQL�GL�XQ�³SHQWLWR´� �0DULR�&KLHVD��3VL��SUHVLGHQWH�GHO�3LR�$OEHUJR�7ULYXO]LR���H�DOOR�VWHVVR�PRGR�SURVHJXH��OH�FKLDPDWH�GL�FRUUHR��HVWRUWH�FRQ�OD�FXVWRGLD�FDXWHODUH�R�FRQWUDWWDWH�ILQ�GDOO¶LQL]LR��VRVWLWXLVFRQR�FRPSOHWDPHQWH�O¶DWWLYLWj�LQYHVWLJDWLYD��0HQWUH�L�³SHQWLWL� GH� OX[H´� DOOD� 6LOYDQR� /DULQL� ULFHYRQR� XQ� WUDWWDPHQWR� GL� IDYRUH�� FKL� QRQ� YXROH� IDUH� QRPL��TXHL QRPL��ULFHYH�OR�VWHVVR�WUDWWDPHQWR�VXELWR�GDO�SUHVLGHQWH�GHOO¶(QL�*DEULHOH�&DJOLDUL��&DJOLDUL� YLHQH� DUUHVWDWR� QHOOD� QRWWH� WUD� O¶�� H� LO� ���������� /¶RUGLQDQ]D� GL� FXVWRGLD� FDXWHODUH� LQ�FDUFHUH� q� VWDWD� HPHVVD� GDO� *LS� GL� 0LODQR� ,WDOR� *KLWWL� VX� ULFKLHVWD� GHO� 3P� *KHUDUGR� &RORPER��/¶DFFXVD�q�GL�FRUUX]LRQH�H�ILQDQ]LDPHQWR�LOOHFLWR�DL�SDUWLWL�LQ�UHOD]LRQH�DO�FRQWUDWWR�SHU�OD�IRUQLWXUD�DOO¶(QHO� GL� WXUELQH� $QVDOGR� �JUXSSR� (QL��� 1HL� GXH� JLRUQL� VXFFHVVLYL�� &DJOLDUL� VXELVFH� GXH�LQWHUURJDWRUL��GXUDQWH�L�TXDOL�DPPHWWH�OH�SURSULH�UHVSRQVDELOLWj�SHU� JOL�HSLVRGL�FRQWHVWDWL��H�ULIHULVFH�GL�DOWUH�YLFHQGH�GL�FXL�OR�VWHVVR�3P�HUD�LJQDUR��/D�GLIHVD�SUHVHQWD�LPPHGLDWD�LVWDQ]D�GL�UHYRFD�GHOOD�FXVWRGLD�FDXWHODUH��H�LQ�VXERUGLQH�QH�FKLHGH�OD�VRVWLWX]LRQH�FRQ�JOL�DUUHVWL�GRPLFLOLDUL��&DJOLDUL� VWD� SHU� FRPSLHUH� ��� DQQL�� QRQ� q� FHUWR� VRFLDOPHQWH�SHULFRORVR�� KD�JLj� FRQIHVVDWR�TXLQGL�QRQ� LQWHQGH� LQTXLQDUH� OH� SURYH�� Qp� YL� q� FRQFUHWR� SHULFROR� GL� IXJD�� (SSXUH� LO� *LS�*KLWWL� JOL� QHJD�OLEHUWj� H� DUUHVWL� GRPLFLOLDUL�� FRQ� OH� PRWLYD]LRQL� GHO� ³SHULFROR� GL� UHLWHUD]LRQH� GHL� IDWWL´ H� GHOOD�³SHUVLVWHQ]D� GL� OHJDPL� SHUVRQDOL� SRVWL� DOOD� EDVH� GHL� UHDWL� FRQWHVWDWL´�� 1RQ� YL� q� WUDFFLD� GHOOD�
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³FRQFUHWH]]D´� ULFKLHVWD� GDO� FRGLFH� GL� SURFHGXUD� SHQDOH�� SXUH� VELODQFLDWR� D� IDYRUH� GHOO¶DFFXVD��&DJOLDUL�VL�q�VXELWR�GLPHVVR�GDOOD�FDULFD�GL�SUHVLGHQWH�GHOO¶(QL��FRPH�SXz�³UHLWHUDUH´�L�IDWWL"�,O����PDU]R�&DJOLDUL�YLHQH�LQWHUURJDWR�SHU�OD�WHU]D�YROWD�GDO�3P�&RORPER��H�ULEDGLVFH�TXDQWR�JLj�GLFKLDUDWR��DJJLXQJHQGR�DOFXQL�GHWWDJOL��$O�WHUPLQH�GHOO¶LQWHUURJDWRULR��OD�GLIHVD�SUHVHQWD�XQD�QXRYD�LVWDQ]D� GL� OLEHUWj�� � LQFUHGLELOPHQWH� ULJHWWDWD� GDO� *LS� *KLWWL�� FRQ� OH� VWHVVH�PRWLYD]LRQL� GHOOD� YROWD�SUHFHGHQWH��,O�TXDUWR�LQWHUURJDWRULR�DYYLHQH�LO����PDU]R��7HU]D�LVWDQ]D�GL�OLEHUWj��ULJHWWDWD�GDO�GRWW��*KLWWL����FRQ�IRWRFRSLD�GHOOD�PRWLYD]LRQH�SUHFHGHQWH��&DJOLDUL� q� LQ FDUFHUH� GD� TXDVL� XQ�PHVH�� H� QRQ� KD� SL�� QLHQWH� GD� FRQIHVVDUH��/¶�� DSULOH�� OD� GLIHVD�ULFKLHGH� IRUPDOPHQWH� FKH� JOL� YHQJDQR� FRQWHVWDWL� L� IDWWL� SHU� FXL� VL� ULWLHQH� QHFHVVDULD� OD� VXD�SHUPDQHQ]D� LQ� FDUFHUH�� 1HVVXQD� ULVSRVWD�� 9HQWLGXH� JLRUQL� GRSR�� LO� ��� DSULOH�� *KLWWL� HPHWWH� XQD�VHFRQGD� RUGLQDQ]D� GL� FXVWRGLD� FDXWHODUH�� VWDYROWD� SHU� IDOVR� LQ� ELODQFLR� H� ILQDQ]LDPHQWR� LOOHFLWR� DL�SDUWLWL�� LQ� UHOD]LRQH� D� IDWWL� JLj� DPPHVVL� GD� &DJOLDUL�� 'D� QRWDUH� FKH� OD� SURYD� GHO� UHDWR� GL� IDOVR� LQ�ELODQFLR�q�GL�QDWXUD�HVFOXVLYDPHQWH�GRFXPHQWDOH��TXLQGL�QRQ�³LQTXLQDELOH´�H[�SRVW��/D�FDUFHUD]LRQH�SUHYHQWLYD�QRQ�KD�DOFXQD�PRWLYD]LRQH�SODXVLELOH���6L�SURVHJXH�FRQ�QXRYL�LQWHUURJDWRUL��QXRYH�LVWDQ]H�GL�OLEHUWj�SXQWXDOPHQWH�UHVSLQWH�GD�*KLWWL�FRQ�PRWLYD]LRQL� LPSODXVLELOL�� 1HO� IUDWWHPSR�� OD� QXRUD� GL� &DJOLDUL� PXRUH� GL� FDQFUR�� JLRYDQLVVLPD��ODVFLDQGR�XQ�ILJOLR�SLFFROR��&DJOLDUL�q�GLVWUXWWR��FKLHGH�GL�SRWHU�DQGDUH�DO�IXQHUDOH�PD�QRQ�JOL�YLHQH�FRQFHVVR��D�PHQR�FKH�QRQ�VLD�DPPDQHWWDWR�H�VRWWR�VFRUWD�DUPDWD��8Q¶XPLOLD]LRQH�IHURFH�H�JUDWXLWD��FKH�&DJOLDUL�QRQ�VL�VHQWH�GL�VXELUH�GL�IURQWH�DG�DPLFL�H�SDUHQWL��4XDVL�DOOR�VFDGHUH�GHL� WHUPLQL��DUULYD�OD� WHU]D�RUGLQDQ]D�GL�FXVWRGLD�FDXWHODUH��SHU�IDWWL� UHODWLYL�DO�SURJHWWDWR� DFFRUGR� DVVLFXUDWLYR� (QL�6DL�� 6WDYROWD� LO� *LS� q� LO� GRWW�� 0DXUL]LR� *ULJR�� DQFK¶HJOL�UHVSLQJHUj�GLYHUVH�LVWDQ]H�GL�OLEHUWj�SUHVHQWDWH�GDOOD�GLIHVD��$�&DJOLDUL�YLHQH�IDWWR�FDSLUH�FKH��FRPH�³VDOYDFRQGRWWR´��GHYH�IDUH�LO�QRPH�GL�&UD[L��FRVD�D�FXL�DFFRQVHQWH�LO����OXJOLR��GRSR�SL��GL�TXDWWUR�PHVL� GL� FDUFHUH�� TXDQGR� q� RUPDL� LQ� XQR� VWDWR� GL� QHUD� GLVSHUD]LRQH�� ,O� 3P� )DELR� 'H� 3DVTXDOH� VL�GLFKLDUD� ILQDOPHQWH� VRGGLVIDWWR�� SURPHWWH� D� &DJOLDUL� OD� OLEHUWj� H� YLVWD� O¶RUD� WDUGD� VL� DFFRUGD� SHU�SURVHJXLUH�O¶LQWHUURJDWRULR�LO�JLRUQR�GRSR��0D�O¶LQGRPDQL�O¶LQWHUURJDWRULR�QRQ�SURVHJXH��Qp�&DJOLDUL�HVFH� GDO� FDUFHUH�� 'H� 3DVTXDOH� SDUWH� SHU� OH� YDFDQ]H� LQ� 6LFLOLD�� ,O� PLQLVWUR� &RQVR� GLUj� SRL� FKH�O¶LPSXWDWR�q�VWDWR�³GLPHQWLFDWR´�LQ�JDOHUD��,O����OXJOLR�&DJOLDUL�DSSUHQGH�FKH��QRQRVWDQWH�OH�SURPHVVH��LO�3P�KD�HVSUHVVR�SDUHUH�FRQWUDULR�DOOD�VFDUFHUD]LRQH��,O�JLRUQR�GRSR�VL�VXLFLGD�VRIIRFDQGRVL�FRQ�XQ�VDFFKHWWR�GL�SODVWLFD��1HOOD�VXD�XOWLPD�OHWWHUD�DOOD�IDPLJOLD��ULSRUWDWD�GDL�JLRUQDOL��VFULYH�
���L�PDJLVWUDWL�FRQVLGHUDQR� LO�FDUFHUH�QLHQW¶DOWUR�FKH�XQR�VWUXPHQWR�GL� ODYRUR��GL� WRUWXUD�SVLFRORJLFD��GRYH�OH�SUDWLFKH�SRVVRQR�YHQLUH�D�PDWXUD]LRQH��R�DPPXIILUH��LQGLIIHUHQWHPHQWH��DQFKH�VH�VL�WUDWWD�GHOOD�SHOOH�GHOOD�JHQWH�>���@�VLDPR�FDQL�LQ�XQ�FDQLOH�GDO�TXDOH�RJQL�SURFXUDWRUH�SXz�SUHOHYDUFL�SHU�IDUH�OD�VXD�SURSULD�HVHUFLWD]LRQH�H�GLPRVWUDUH�FKH�q�SL��EUDYR�R� SL�� VHYHUR� GL� TXHOOR� FKH� DYHYD� IDWWR� XQ¶DQDORJD� HVHUFLWD]LRQH� DOFXQL� JLRUQL� SULPD�� R� DOFXQH� RUH� SULPD� >���@� 1RQ� q�GXQTXH�SRVVLELOH�DFFHWWDUH�LO�ORUR�JLXGL]LR��TXDOXQTXH�HVVR�VLD��6WDQQR�GLVWUXJJHQGR�OH�EDVL�GL�IRQGR�H�OD�VWHVVD�FXOWXUD�GHO�GLULWWR��VWDQQR�SHUFRUUHQGR�LUUHYRFDELOPHQWH�OD�VWUDGD�FKH�SRUWD�DO� ORUR�VWDWR�DXWRULWDULR��DO�ORUR�UHJLPH�GHOOD�WRWDOH�DVRFLDOLWj��,R�QRQ�FL�YRJOLR�HVVHUH�>���@�Ê�XQD�GHFLVLRQH�FKH�SUHQGR�LQ�WXWWD�OXFLGLWj�H�FRVFLHQ]D��FRQ�OD�FHUWH]]D�GL�IDUH�XQD� FRVD� JLXVWD�� /H� UHVSRQVDELOLWj� SHU� FROSH� FKH� SRVVR� DYHU� FRPPHVVR� VRQR� HVFOXVLYDPHQWH� PLH� H� PLH� VRQR� OH�FRQVHJXHQ]H��(VLVWH�FHUWDPHQWH�LO�SHULFROR�FKH�DOWUL�SRVVDQR�DWWULEXLUPL�FROSH�QRQ�PLH�TXDQGR�QRQ�SRWUz�SL��GLIHQGHUPL��$IILGDWHYL�DOOD�PLD�FRVFLHQ]D�GL�TXHVWR�PRPHQWR�GL�YHULWj�WRWDOH SHU�GLIHQGHUH�H�FRQVHUYDUH�DO�PLR�QRPH�OD�GLJQLWj�FKH�JOL�VSHWWD��>���@�YL�DEEUDFFLR�WXWWL�LQVLHPH��SHU�O¶XOWLPD�YROWD��,O�YRVWUR�VSRVR��SDSj��QRQQR��IUDWHOOR�$�GXH�PHVL�GL�GLVWDQ]D�VL�VXLFLGD�DQFKH�LO�GHSXWDWR�VRFLDOLVWD�6HUJLR�0RURQL��FKH�ODVFLD�XQD�O HWWHUD�DO�SUHVLGHQWH�GHOOD�FDPHUD�*LRUJLR�1DSROLWDQR�
���TXDQGR�OD�SDUROD�q�IOHVVLELOH��QRQ�UHVWD�FKH�LO�JHVWR��0L�DXJXUR�VROR�FKH�TXHVWR�SRVVD�FRQWULEXLUH�D�XQD�ULIOHVVLRQH�SL��VHULD�H�SL��JLXVWD�>���@�D�HYLWDUH�FKH�DOWUL�QHOOH�PLH�VWHVVH�FRQGL]LRQL�DEELDQR�D�SDWLUH�OH�VRIIHUHQ]H�PRUDOL�FKH�KR�YLVVXWR�LQ�TXHVWH�VHWWLPDQH��D�HYLWDUH�SURFHVVL�VRPPDUL��LQ�SLD]]D�R�LQ�WHOHYLVLRQH��FKH�WUDVIRUPDQR�XQ¶LQIRUPD]LRQH�GL�JDUDQ]LD�LQ�XQD�SUHYHQWLYD�VHQWHQ]D�GL�FRQGDQQD�/D� QRWL]LD� GHL� GXH� VXLFLGL� ID� LO� JLUR� GHO� PRQGR�� 7LPH H� 1HZVZHHN WLWRODQR� ULVSHWWLYDPHQWH��³*LXVWL]LD�IXRUL�FRQWUROOR"´�H�³&RPH�FDQL�LQ�XQ�FDQLOH´��1HOO¶DUWLFROR�GL�1HZVZHHN VL�SXz�OHJJHUH�
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,�PDJLVWUDWL�LWDOLDQL�JRGRQR�GL�SRWHUL�FKH�QRQ�GHYRQR�VRWWRVWDUH�DOOH�UHJROH�FKH�VL�ULWURYDQR�QHL�VLVWHPL�OHJDOL�GL�VWDPSR�DQJORVDVVRQH���� /D� UHJROD� GHOO¶³+DEHDW� FRUSXV´�� FKH�SUHYHGH� FKH� OH� SHUVRQH�QRQ�GHEEDQR� VRWWRVWDUH� DOOD� FDUFHUD]LRQH�SUHYHQWLYD�VH�QRQ�VRQR�VWDWH�IRUPDOPHQWH�LPSXWDWH�GL�XQ�FULPLQH��LQ�,WDOLD�QRQ�HVLVWH����,�PDJLVWUDWL�GL�0DQL�3XOLWH�KDQQR�UHJRODUPHQWH�LQFDUFHUDWR�JOL�XRPLQL�QHO�PLULQR�GHOOH�ORUR�LQGDJLQL�ILQR�D�IDUOL�FRQIHVVDUH��/HKQHU�������RS��FLW� S�����
3L�� WDUGL�� OD� FRQGRWWD� GHO� SRRO� YHUUj� VWLJPDWL]]DWD� LQ� XQ� UDSSRUWR� VXOO¶,WDOLD� GHO� &RPLWDWR� SHU� L�'LULWWL� GHOO¶8RPR� ������������ H� LQ� XQR� GHO� &RPLWDWR� FRQWUR� OD� WRUWXUD� H� L� WUDWWDPHQWL� LQXPDQL� H�GHJUDGDQWL��������������1RQRVWDQWH�OH�SROHPLFKH��'¶$PEURVLR�FRPPHQWD�L�VXLFLGL�DIIHUPDQGR�FKH�³VL�SXz�PRULUH�DQFKH�GL�YHUJRJQD´�$G�RJQL�PRGR��YLFHQGH�FRPH�TXHOOD�GL�&DJOLDUL�GLPRVWUDQR�FKH�PROWL�*LS�VRQR�WRWDOPHQWH�DSSLDWWLWL�VXL�3P��LQ�WXWWR�H�SHU� WXWWR� RUJDQL� DXVLOLDUL� GHOO¶DFFXVD�� /R� DPPHWWHUj� H� GHQXQFHUj� OR� VWHVVR� *KLWWL�� �WDUGLYDPHQWH�� UDYYHGXWRVL� H�GLVVRFLDWRVL� GDOOH� SRVL]LRQL� GHO� SRRO� GL� 0LODQR�� LQ� XQ¶LQWHUYLVWD� D� ³/D� 5HSXEEOLFD´� GHO� ���������� $OFXQL� DYYRFDWL�GLIHQVRUL� GHQXQFHUDQQR� LO� ORUR� *LS� SHU� DEXVR� G¶XIILFLR�� ULFKLHGHQGR� O¶LQWHUYHQWR� GLVFLSOLQDUH� GHO� &VP�� FKH� GLVSRUUj�TXDOFKH�WUDVIHULPHQWR�7HUPLQDWH� O¶LVWUXWWRULD� H� O¶XGLHQ]D� SUHOLPLQDUH�� LO� GLULWWR� GL� GLIHVD� YLHQH� QHJDWR� DQFKH� DO�GLEDWWLPHQWR��FRPH�JLXVWDPHQWH�ID�QRWDUH�&UD[L��FXULRVDPHQWH��XVDQGR�OD�WHU]D�SHUVRQD��
���YLRODQGR�OH�UHJROH�FKH�ILVVDQR�L�FULWHUL�GL�SUHFHGHQ]D�SHU�OD�ILVVD]LRQH�GHO�FDOHQGDULR�GHL�SURFHVVL��VROR�SHU�L�SURFHVVL�FRQWUR�&UD[L��L�WULEXQDOL�KDQQR�ILVVDWR�LQ�WHPSL�UDSLGLVVLPL�HG�D�SLRJJLD��H�VRSUDWWXWWR�FRQWHVWXDOPHQWH��WXWWL�L�SURFHVVL�D�VXR�FDULFR��FRQ�FLz�SDUDOL]]DQGR�XQD�VHULD�DWWLYLWj�GLIHQVLYD��/¶LPSXWDWR�JUDYHPHQWH�DPPDODWR�KD�GRFXPHQWDWR��FRQ�XQD�VHULH�GL�FHUWLILFDWL��ULODVFLDWL�GD�GLYHUVH�DXWRULWj�PHGLFKH�LWDOLDQH�H�VWUDQLHUH�H�FRQIHUPDWH�GDJOL�RUJDQL�FRQVRODUL�� LO�VXR�OHJLWWLPR� LPSHGLPHQWR��6HQ]D�GLVSRUUH�DOFXQ�DFFHUWDPHQWR�PHGLFR� OHJDOH� L�JLXGLFL�KDQQR�GLVDWWHVR� OD�GRFXPHQWD]LRQH�PHGLFD� H� GLFKLDUDWD� OD� FRQWXPDFLD� GHOO¶LPSXWDWR�� �SURFHVVL� (QL�6DL� � $PEURVLDQR� � (QLPRQW� � 0�0�� � &DULSOR�����DOO¶LPSXWDWR�&UD[L��PDL�LQWHUURJDWR�QHOOD�IDVH�GHOOH�LQGDJLQL�SUHOLPLQDUL�FKH�VL�VRQR�VYROWH�DOOH�VXH�VSDOOH�HG�DOOH�VSDOOH�GHL� GLIHQVRUL�� QRQ� YLHQH� GDWR� DYYLVR� GHOO¶XGLHQ]D� SUHOLPLQDUH�� 1p� YHQJRQR� DYYLVDWL� L� GLIHQVRUL� QRQRVWDQWH� UHJRODUH�QRPLQD� FRQ� FRQWHVWXDOH� HOH]LRQH� GL� GRPLFLOLR�� *OL� DYYRFDWL�� SULPD� GHOO¶XGLHQ]D� FRQRVFLXWD� SHU� FDVR�� SURWHVWDQR� SHU�LVFULWWR� H� IDQQR� UHFDSLWDUH� OD� SURYD� GRFXPHQWDOH� GHOO¶HVLVWHQ]D� GHOOD� QRPLQD� H� GHOO¶HOH]LRQH�GL� GRPLFLOLR�� ,O� S�P�� QRQ�WUDQVLJH��³&UD[L�q� LUUHSHULELOH�H�FLz�q�SURYD�GL�VXD�µIXJD�GHOLEHUDWD¶��GXQTXH�GHYH�HVVHUH�VXELWR�DUUHVWDWR´��/D�ULFKLHVWD�GHO� SP� YLHQH� UHVSLQWD�� �3URFHVVR� ,QWHUPHWUR�5RPD�� ���VL� DVVLVWH� DOOD� VFHOWD� SUHRUGLQDWD� GD� SDUWH� GHL� S�P�� GHOOH� VH]LRQL�JLXGLFDQWL� ILQR�DO�SXQWR�FKH� LO�SURFHVVR�YLHQH�DVVHJQDWR�DOOR� VWHVVR�JLXGLFH�FKH�� LQ�SUHFHGHQ]D�� DYHYD�FRQGDQQDWR�QHO�SURFHVVR�SULQFLSDOH�SHU�JOL�VWHVVL�IDWWL� L�FRLPSXWDWL���$PEURVLDQR���,�S�P��DJJLUDQGR�FRQ�DUWLIL]L� OH�QRUPH�FKH�GHEERQR�JDUDQWLUH� L� FULWHUL� G¶REELHWWLYLWj� H� GL� FDVXDOLWj� QHOOD� VFHOWD� GHL� FROOHJL� JLXGLFDQWL�� RSHUDQR� LQ�PRGR�GD� VFHJOLHUH� HVVL� LO�FROOHJLR����&UD[L��LQ�XQ�SURFHVVR�FHOHEUDWRVL�D�FDULFR�GL�DOWUR�LPSXWDWL��H�QHO�TXDOH�SHUWDQWR�HJOL�QRQ�HUD�LPSXWDWR��ULVXOWD�DQFK¶HJOL� FRQGDQQDWR� FRQ� PHQ]LRQH� QHO� GLVSRVLWLYR� GL� VHQWHQ]D�� SXEEOLFDPHQWH� OHWWR� GDYDQWL� DOOD� 7Y� >���@� Ê� VWDWR�LQYHQWDWR�D�0LODQR�LO�SURFHVVR�SHU�LQWHUSRVWD�SHUVRQD�D�PH]]R�GL�JLXGLFH�LQWHUSRVWR���3URFHVVR�(QLPRQW������9LROD]LRQH�GHOO¶DUW����GHOOD�&RVWLWX]LRQH��3HU�&UD[L�q�VWDWR�UHVWDXUDWR�LO�SULQFLSLR�DERUULWR�GHOOD�UHVSRQVDELOLWj�RJJHWWLYD�LQ�TXDQWR�VHJUHWDULR�SROLWLFR�GHO�3V,� FKH�³QRQ�SRWHYD�QRQ� VDSHUH³� >���@�$GGLULWWXUD�q� VWDWD� UHVXVFLWDWD� OD� ´UHVSRQVDELOLWj�SHU� IDWWR�DOWUXL³� GL� PHGLRHYDOH�PHPRULD�� �%HWWLQR� &UD[L�� ,O� FDVR� &�� SDUWH� VHFRQGD�� 4XDGHUQL� GL� &ULWLFD� 6RFLDOH��0LODQR� �����SS��������
,QVRPPD�� &UD[L� VL� WURYD� D� GRYHU� VXELUH�� LQ� XQD� IRUPD� DWWHQXDWD�� LO� WUDWWDPHQWR� DELWXDOPHQWH�ULVHUYDWR�D�FHQWLQDLD�GL��SUHVXQWL��³WHUURULVWL´�QHJOL�DQQL�6HWWDQWD��


/D�ILJXUD�GL�'L�3LHWUR�PHULWHUHEEH�XQD�WUDWWD]LRQH�D�SDUWH��RVDQQDWR�FRPH�XQ�VDOYDWRUH�GHOOD�3DWULD�GDOOD� SOHEH� �³LO� SRSROR� GHL� ID[´�� H� VRSUDWWXWWR� GDOOD� FDQDJOLD� �L� YDUL� DJLWDWRUL� GL� IRUFKH� H� FDSSL���YLQFLWRUH� GL� RJQL� VRQGDJJLR� GL� SRSRODULWj�� GLIHVR� H� FRFFRODWR� GDL� PHGLD� FKH� OR� FRUD]]DQR� GD�TXDOXQTXH�FULWLFD��FKLXQTXH�OR�WRFFKL�q�FROSHYROH�GL�FULPHQ�OHVDH�PDMHVWDWLV��(SSXUH�FH�QH�VDUHEEHUR�GL� GRPDQGH� D� FXL� GRYUHEEH� ULVSRQGHUH�� LQ� SULPLV� VXL� YHUL� PRWLYL� GHOOH� VXH� GLPLVVLRQL� GDOOD�PDJLVWUDWXUD� ������������� VXL� VXRL� VFD]]L� FRO� UHVWR� GHO� SRRO� D� SURSRVLWR� GHOO¶DYYLVR� GL� JDUDQ]LD� D�%HUOXVFRQL���� 0D� QRQ� q� TXHVWD� OD� VHGH�� 4XL� q� SL�� DSSURSULDWR� UHQGHUH� FRQWR� GHOOH� SRVL]LRQL� GL�%RUUHOOL�� Ê� VRSUDWWXWWR� SHU� FROSD� GHO� SURFXUDWRUH� FDSR� FKH� O¶LQL]LDOH� JLXVWL]LDOLVPR� GL� VXSSOHQ]D�HVFUHVFH LQ� GLVIXQ]LRQDOH� LSHUWURILD� GHO� SRWHUH� JLXGL]LDULR�� 5LSHUFRUULDPR� OH� SULQFLSDOL� WDSSH� GL�TXHVWR�³VFRQILQDPHQWR´�
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3DUWLDPR� GDOOD� YLFHQGD� GHO� ´GHFUHWR� &RQVR³�� HPHVVR� LO� ��������� DOOR� VFRSR� GL� GHSHQDOL]]DUH� LO�ILQDQ]LDPHQWR�LOOHFLWR�DL�SDUWLWL��1HO�OLQJXDJJLR�GHOOD�SURSDJDQGD�PDQLSXOLWLVWD��VL�WUDWWD�GHO�IDPRVR�´FROSR�GL� VSXJQD³�� ,O�SRRO� LQL]LD�D� IDUH�SUHVVLRQL��SUHQGHQGR�SODWHDOPHQWH� OH�GLVWDQ]H�GDOO¶RSHUDWR�GHO� JRYHUQR�� IDFHQGR� FRPSDUVDWH� VX� WXWWH� OH� WY� QD]LRQDOL�� /D� FRQVHJXHQ]D� q� FKH� LO� SUHVLGHQWH�6FDOIDUR� QRQ� ILUPD OD� FRQYHUVLRQH� LQ� OHJJH�� ,O� GRWW�� %RUUHOOL�� D� FKL� JOL� FKLHGH� SHUFKp� GHL� WHFQLFL�HVFOXVLYDPHQWH�SUHSRVWL�D�LQWHUYHQLUH�VXL�IDWWL�UHDWR�LQGLFKLQR�LQYHFH�YDORUL�GL�ULIHULPHQWR�FROOHWWLYL�H�VL�SUHRFFXSLQR�GHO�FRQVHQVR��ULVSRQGH�DSSHOODQGRVL�DO�³IDWWRUH�PRUDOH´�
8Q� FRQWR� q� ODYRUDUH� FRQ� OD� FRQVDSHYROH]]D� R� O¶LOOXVLRQH� GL� WURYDUVL� LQ� FRQVRQDQ]D� FRQ� OD� FRVFLHQ]D� OHJDOLWDULD� GHO�SRSROR�LQ�QRPH�GHO�TXDOH�SURQXQFLDPR�L�QRVWUL�SURYYHGLPHQWL��DOWUR�q�VHQWLUVL�FLUFRQGDWL�GDOOD�VILGXFLD�R�GDO�GLVSUH]]R��³&RUULHUH�GHOOD�VHUD´�������������
,O� SRRO� ULFRUUH� DOOD� VWHVVD� VWUDWHJLD� GXUDQWH� OD� ³SDUHQWHVL´� GHO� JRYHUQR�%HUOXVFRQL�� ,O� ���������� ��GRSR�XQD�SDURVVLVWLFD�FDPSDJQD�HOHWWRUDOH�FRQGRWWD�D�FROSL�GL�PHVVLDQHVLPR�GHJUDGDWR��GL�YHWHUR �DQWLFRPXQLVPR� H� GL� ³JDUDQWLVPR´� VWUXPHQWDOH�� LO� FODQ� FDSLWDOLVWLFR� SHUGHQWH� ULHVFH� D� LPSDGURQLUVL�GHOO¶HVHFXWLYR�� 6XELWR� GRSR� O¶LQVHGLDPHQWR� GHO� JRYHUQR��%RUUHOOL� FRPLQFLD� D�GHVFULYHUH� VFHQDUL� GL�DSRFDOLVVH�LVWLWX]LRQDOH�H�IROOH�RFHDQLFKH�FKH�GRPDQGDQR�D�JUDQ�YRFH�LO�JRYHUQR�GHL�JLXGLFL�
���GRYUHEEH�DFFDGHUH�XQ�FDWDFOLVPD�SHU�FXL�UHVWD�VROR�LQ�SLHGL�LO�SUHVLGHQWH�GHOOD�5HSXEEOLFD�FKH��FRPH�VXSUHPR�WXWRUH��FKLDPD�D�UDFFROWD�JOL�XRPLQL�GHOOD�OHJJH��(�VROWDQWR�LQ�TXHO�FDVR�QRL�SRWUHPPR�ULVSRQGHUH��1RQ�EDVWHUHEEH�FHUWR����XQD�IROOD� RFHDQLFD UDFFROWD� VRWWR� L� QRVWUL� EDOFRQL�� 0D� D� XQ� DSSHOOR� GL� TXHVWR� JHQHUH�� GHO� FDSR� GHOOR� 6WDWR�� VL� SRWUHEEH�ULVSRQGHUH�FRQ�XQ�³VHUYL]LR�GL�FRPSOHPHQWR´��TXHVWR�Vu�����³&RUULHUH�GHOOD�VHUD´�����������
7UDVFRUURQR� SRFKL� PHVL�� H� LO� SRRO� VFDWHQD� OD� PHPRUDELOH� FDQHD FRQWUR� LO� GHFUHWR� %LRQGL� VXOOD�FXVWRGLD�FDXWHODUH��6L�WUDWWD�LQ�HIIHWWL�GL�XQ�SURYYHGLPHQWR�VTXLOLEUDWR�VH�QRQ�LQLTXR��SRLFKp�HVFOXGH�OD�SRVVLELOLWj�GL� FDUFHUD]LRQH�SUHYHQWLYD�VRSUDWWXWWR�SHU�GHWHUPLQDWL� UHDWL� �ILQDQ]LDPHQWR� LOOHFLWR�DL�SDUWLWL��FRUUX]LRQH�HWF���LQ�JHQHUH�FRPPHVVL�GD�VRJJHWWL�³IRUWL´��SROLWLFL��LPSUHQGLWRUL���ODVFLDQGR�DO�ORUR�GHVWLQR� OD� VWUDJUDQGH�PDJJLRUDQ]D�GHL�VRJJHWWL�GHEROL�� ,O�����������JOL� LWDOLDQL�DVVLVWRQR�D�XQ�SURFODPD� WHOHYLVLYR�GL�'L�3LHWUR�D�QRPH�GHO�SRRO��SUDWLFDPHQWH�D�UHWL XQLILFDWH��FRQVLVWHQWH� LQ�XQD�ULFDWWDWRULD�ULFKLHVWD�GL�HVVHUH�WUDVIHULWL�DG�DOWUR�LQFDULFR��3HU�7RXWDWLV�H�SHU�%HOHQRV��WXWWL�LQ�SLD]]D�FRQWUR� LO� ³GHFUHWR� VDOYDODGUL´�� 4XHVW¶XOWLPR� YLHQH� ULWLUDWR� LQ� YLUW�� GL� XQ¶LQGHFHQWH� JD]]DUUD�GHPDJRJLFD�H�PHGLDWLFD��>�@&HUQREELR� �&R�������������DG�XQ�FRQYHJQR�GHOOD�&RQILQGXVWULD��'L�3LHWUR�SUHVHQWD�XQD�ER]]D�GL�GLVHJQR� GL� OHJJH�� XIILFLDOPHQWH� VFULWWD� GD�'DYLJR�� 6L� WUDWWD� GL� XQD� SURSRVWD� LQWHUDPHQWH� EDVDWD� VX�LQFHQWLYL�DOOD�GHOD]LRQH��SHUGRQR�SHU�FKL�FRQIHVVD� WXWWR�� LQYHUVLRQH�GHOO¶RQHUH�GHOOD�SURYD�SHU� WXWWL�JOL� DOWUL�� $O� GL� Oj� GHJOL� RYYLL� FRQWHQXWL�� O¶LPSUHVVLRQH� q� FKH� LO� SRRO� YRJOLD� FRQGL]LRQDUH� � VH� QRQ�SURSULR� XVXUSDUH� � LO� SRWHUH� OHJLVODWLYR� �GL� VROLWR� ULVHUYDWR� D� FKL� KD� XQ� PDQGDWR� HOHWWRUDOH��� H�GLDORJDUH�VHQ]D�LQWHUPHGLDUL FRQ�OD�JUDQGH�LPSUHQGLWRULD��6ROR�'¶$PEURVLR� � LO�SL��YLFLQR�DO�3GV��SUHQGH� DSHUWDPHQWH� OH� GLVWDQ]H�� GLFKLDUDQGR�� ³4XHVWH� FRVH� OH� GHYRQR� IDUH� H� JHVWLUH� L� SROLWLFL��0L�VHPEUD� FKH� TXHVWD� LQL]LDWLYD� GHERUGL� XQ� SR¶���´�� 3RFKL� JLRUQL� GRSR� ������������� DG� XQ� FRQYHJQR�RUJDQL]]DWR� GDOOD� ULYLVWD� ³0LFURPHJD´�� 'DYLJR� GHERUGD� DQFRUD� XQ� SR¶� H� SURPHWWH� GL� ³ULYROWDUH�O¶,WDOLD�FRPH�XQ�FDO]LQR´�3L��R�PHQR�QHJOL�VWHVVL�JLRUQL��LO�JXDUGDVLJLOOL�%LRQGL��LQ�VHJXLWR�DOOH�ULSHWXWH�³IXJKH�GL�QRWL]LH´�H�YLROD]LRQL� GHO� VHJUHWR� G¶LQGDJLQH�� RUGLQD� XQ¶LVSH]LRQH� PLQLVWHULDOH� GHOOH� DWWLYLWj� GHO� SRRO�� ,O������������%RUUHOOL�VFULYH�XQD�OHWWHUD�DO�&VP��FKLHGHQGR
VH� LQ� SUHVHQ]D� GL� DQRPDOLH� SHQDOPHQWH� ULOHYDQWL� QHOOD� FRQGX]LRQH� GHOOH� LQFKLHVWH� DPPLQLVWUDWLYH�� L� PDJLVWUDWL� GHO�SXEEOLFR�PLQLVWHUR�DEELDQR�O¶REEOLJR�RYYHUR�OD�IDFROWj�GL�SURPXRYHUH�O¶LVFUL]LRQH�GHOOD�QRWL]LD�GL�UHDWR�QHO�UHJLVWUR�GHJOL�LQGDJDWL�
$OOH�RUHFFKLH�GL�PROWL� FRPPHQWDWRUL�� TXHVWD� VXRQD� FRPH�XQ¶LQWLPLGD]LRQH� DJOL� LVSHWWRUL�� ,Q�GDWD����������)LOLSSR�0DQFXVR�� H[�PDJLVWUDWR�H�RUD�JXDUGDVLJLOOL�GHOO¶HVHFXWLYR�³WHFQLFR´�VXFFHGXWR�DO�



��

JRYHUQR�%HUOXVFRQL��DYYLD�XQ¶D]LRQH�GLVFLSOLQDUH�FRQWUR�%RUUHOOL��'¶$PEURVLR��&RORPER�H�'DYLJR��1HOOD�VXD�OHWWHUD�DOOD�SURFXUD�JHQHUDOH�GHOOD�FDVVD]LRQH�VFULYH�
$WWHJJLDPHQWL��TXHOOL�FRVu�DVVXQWL�GDL�SUHGHWWL�TXDWWUR�PDJLVWUDWL����>FKH@�GLPRVWUDQR�ILQR�DOO¶HYLGHQ]D�OD�SDUWHFLSD]LRQH�GL� WXWWL� H�TXDWWUR�DG�XQD�PDOLJQD�H�VWXGLDWD� LQL]LDWLYD�GL� LQVLHPH��FRQ�YDORUH�GL� LQWHQ]LRQDOH�VEDUUDPHQWR� LQWLPLGDWRULR�DOOD� OLEHUWj�PRUDOH� GHJOL� LVSHWWRUL� >���@� VL� q� GL� IURQWH� DG�XQ� HQRUPH� FDVR�GL� DEXVR�FRQWLQXDWR�GHOOD�SRVL]LRQH�G¶XIILFLR���/HKQHU�������RS��FLW���SS���������
4XDQWR�DL�ULVXOWDWL�GHOO¶LQFKLHVWD��HFFR�XQR�VWUDOFLR�GHOOD�UHOD]LRQH�GHJOL�LVSHWWRUL�
1RQ�VL�HVFOXGRQR�SRVVLELOL�HFFHVVL�H�IRU]DWXUH��VRSUDWWXWWR�LQ�ULIHULPHQWR�DOO¶XVR�GHO�FDUFHUH�SUHYHQWLYR��1RQ�VL�HVFOXGH�FKH� LQ� DOFXQH� YLFHQGH� VLD�PDQFDWD� TXHOO¶XPDQD� SLHWDV� FKH� QRQ� SXz� H� QRQ� GHYH�PDL� HVVHUH� GLVJLXQWD� GDOOD� JLXVWL]LD��3RWUHEEH�DQFKH�HVVHUH�PDQFDWR�� D�YROWH��TXHO�PDVVLPR�JUDGR�GL�SUXGHQ]D�H�GL�PLVXUD�FKH�GHYH�� LQ�RJQL�FDVR��VHPSUH�ULFKLHGHUVL�TXDQGR�VL�HVHUFLWD�LO�SRWHUH�GL�LQFLGHUH�VXOOD�OLEHUWj�DOWUXL��6DUHEEH�VWDWR�IRUVH�DQFKH�QHFHVVDULR�XQ�PDJJLRUH�GLVWDFFR�GDOOD�QRWRULHWj�����³/D�5HSXEEOLFD´������������
,O� OLQJXDJJLR�q�PROWR�FDXWR�� VFKHUPDWR�GD�XQD�EDUULHUD�GL�³IRUVH´�H�GL�FRQGL]LRQDOL��PD� OD�FULWLFD�q�FKLDUD�� ,O�JLRUQR�VXFFHVVLYR�0DQFXVR�DQQXQFLD�LQ�6HQDWR�FKH�� VXOOD�EDVH�GL�HVSRVWL�H�GHQXQFH�GD�SDUWH�GL�DYYRFDWL�GLIHQVRUL�� RUGLQHUjLVSH]LRQL�LQ�DOWUH�3URFXUH��,Q�SDUWLFRODUH��FLWD����FDVL�GL�SUHVXQWL�DEXVL��,O�SRRO�H�OD�VWDPSD�PDQLSXOLWLVWD�OR�DWWDFFDQR�FRQ�YLROHQ]D��3HU�LO�IDWWR�FKH�WUD�OH�SURFXUH�LVSH]LRQDQGH�KD�LQVHULWR�TXHOOD�GL�3DOHUPR��L�SLGLHVVLQL�6DQGUD�%RQVDQWL��3LHWUR�)ROHQD�H�3LQR�$UODFFKL�DFFXVDQR�0DQFXVR�GL�FROOXVLRQH�FRQ�OD�PDILD��FIU��³&RUULHUH�GHOOD�VHUD´��������������1HVVXQR�WRFFKL�LO�GRWWRU�&DVHOOL��3DVVD� TXDOFKH� PHVH�� H� D� RWWREUH� HPHUJRQR� QXRYL� HOHPHQWL� VXOOD� FRQGRWWD� DEXVLYD� GHO� SRRO� LQ�UHOD]LRQH�DOO¶DYYLVR�GL�JDUDQ]LD�D�%HUOXVFRQL��0DQFXVR�DYYLD�XQD�QXRYD�D]LRQH�GLVFLSOLQDUH�FRQWUR�%RUUHOOL�� SHU� YLROD]LRQH� GHO� VHJUHWR� LQYHVWLJDWLYR� H� SHU� DYHU� ULODVFLDWR� IDOVH� GLFKLDUD]LRQL� DJOL�LVSHWWRUL�� 6WDYROWD� JOL� DWWDFFKL� H� OH� LQJLXULH� OR� WUDYROJRQR�� VX� SUHVVLRQH� FRQJLXQWD� GH O� WHU]R� H� GHO�TXDUWR�SRWHUH�� OD�PDJJLRUDQ]D�SDUODPHQWDUH� OR�³VILGXFLD´�H� OR�PDQGD�D�FDVD��4XDQWR�D�%RUUHOOL�� LO�&VP�OR�SURVFLRJOLHUj�LQ�GDWD������������&KL�q�XQ�SURFXUDWRUH"�1RQ�XQ�FRQGRWWLHUR�Qp�XQ�VDFUR� LQWHUSUHWH�GHOOD�YRORQWj�JHQHUDOH��EHQVu� LO�YLQFLWRUH�GL�XQD�VSHFLH�GL�7ULYLDO�3XUVXLW GHQRPLQDWD�³FRQFRUVR�VWDWDOH´��1HJOL�6WDWL�8QLWL�L�GLVWULFW�DWWRUQH\V VRQR�DOPHQR�³HOHWWL�GDO�SRSROR´��1RQ�FL�FRQYLQFH� OD�GHPRFUD]LD�GHOHJDWD��PD�OD�UHPRWD�SRVVLELOLWj�GL�WURPEDUH�JOL�LQTXLVLWRUL�q�FHUWR�PHJOLR�GHOOD�ORUR�LQWRFFDELOLWj�$� TXHVWR� SURSRVLWR�� q� LQWHUHVVDQWH� YHGHUH� FRPH� LO� JLRUQDOLVWD� &RUUDGR� 6WDMDQR�� QHO� VXR� OLEUR �LQFKLHVWD�VXO�FDVR�6HUDQWLQL��GHVFULVVH�XQ�3URFXUDWRUH�*HQHUDOH�SUHVVR�OD�&RUWH�G¶$SSHOOR�GL�)LUHQ]H��
���� q� XQ�SHUVRQDJJLR� GD� YHWUDWD�PHGLHYDOH��/D� VXD�YLVLRQH�GHOOD�JLXVWL]LD�q� WHRFUDWLFD�� LO� VXR�SXOSLWR�q�SHUHQQHPHQWH�LQIXRFDWR�� LO� VXR� GLWR� q� SHUHQQHPHQWH� SXQWDWR� FRQWUR� OD� VRYYHUVLRQH� QD]LRQDOH�� OD� VXD� LPPDJLQH� GHO�PRQGR� q� GL� XQ�PHWDILVLFR� SHVVLPLVPR�� JOL� XRPLQL� �VDOWHOODQWL� VXGGLWL� GHJOL� VFRUFL� GHOOH� WDYROH� WUHFHQWHVFKH�� VRQR� GD� JRYHUQDUH� FRQ�O¶DVVROXWLVPR�GL�XQ�SULQFLSH�FDWWROLFR�FKH�OL�WXWHOL�GDO�PDOH��)XRUL�GDOOD�VWRULD��QDWXUDOPHQWH��SHUFKp�OD�VWRULD�QRQ�HVLVWH��,O�0DJLVWUDWR�� DVVHGLDWR� LQ� XQD� FLWWDGHOOD�� FRPEDWWH�� QHOO¶DPDUH]]D� GHOO¶LQFRPSUHQVLRQH�� FRQWUR� FKL� SUHVXPH� GL� SRWHU�JLXGLFDUH� O¶$XWRULWj�� /¶LGHDOH� VDUHEEH� IRUVH� XQ� GRJPD� GL� 6WDWR� LQVHULWR� QHOOD� &RVWLWX]LRQH� GHOOD� 5HSXEEOLFD�VXOO¶LQIDOOLELOLWj�GHL�3URFXUDWRUL�*HQHUDOL���6WDMDQR��RS��FLW���S������
$� WDOH� FRQVLGHUD]LRQH� GHO� SURSULR� ODYRUR� VRQR� VWDWL� HGXFDWL� L�PDJLVWUDWL� GHO� ³PRGHOOR� FDWWROLFR´��3HU� TXHVWR� PRWLYR� O¶HOHPHQWR� SRVW�GHPRFUDWLFR�� ULQYHQLELOH� QHO� WHFQLFLVPR� H� QHOOD�JLXGL]LDUL]]D]LRQH� FRPH� VRVWLWXWL� GHOOD� SROLWLFD� D� VXIIUDJLR� XQLYHUVDOH�� VIXPD� IDFLOPHQWH� QHO� SUH�GHPRFUDWLFR�� QHOO¶DSRORJLD� GL� XQ� DVVROXWLVPR� FRUSRUDWLYR� QHR�IHXGDOH�� ,� SURFXUDWRUL� G¶DVVDOWR�VIXJJRQR� GL� PDQR�� OD� ORUR� YLVLRQH� LHURFUDWLFD� OL� SRUWD� D� HVDJHUDUH�� D� SRUUH� LQ� FDPSR� VWUDWHJLH�LUUD]LRQDOL��4XHOOR�GHOOH�³WRJKH�URVVH´�q XQ�HIIHWWR�GL�SURVSHWWLYD��LQGRWWR�GDOOD�WHPSRUDQHD� � DQFRUFKp�OXQJD��DOOHDQ]D� WUD� �H[��3FL� H� RSHUDWRUL� GHOO¶HPHUJHQ]D�� ,Q� UHDOWj�� VROR� XQD� SDUWH� GHO� SRRO� q� YLFLQD� DOOD�VLQLVWUD� SDUODPHQWDUH� �VHQ]¶DOWUR� OR� VRQR�'¶$PEURVLR� H�&RORPER���%RUUHOOL� H�'DYLJR� FDSHJJLDQR�LGHDOPHQWH� O¶DOD� IRQGDPHQWDOLVWD� FKH� YRUUHEEH� LQGRVVDUH� OD� JLXEED� GHO� PRQDUFD�� VRVWLWXLUVL� DOOD�SROLWLFD��FKLXGHUH�L�FRQWL�FRO�EDURQH�GL�0RQWHVTXLHX�H�FRO�VXR�6SLULWR�GHOOH�OHJJL��



��

,O�ULFDPELR�GL�FODVVH�GLULJHQWH�q�RUPDL�LQ�FRUVR��OD�JXHUUD�VWD�ILQHQGR�H�O¶XWRSLVPR�JLXGL]LDULR�q�XQ�EDVWRQH� WUD� OH� UXRWH� GHO� ³ULWRUQR� DOO¶RUGLQH´�� /¶LPSUHQGLWRULD� H� JOL� DOWUL� SRWHUL� GHOOR� VWDWR� VH� QH�DFFRUJRQR�FRQ�JUDYH�ULWDUGR��GRSR�DQQL�GL�EORFFR�GHJOL�DSSDOWL�H�PLJOLDLD�GL�PLOLDUGL�³EUXFLDWL´� LQ�ERUVD�JUD]LH�DOOH�VSHWWDFRODUL�³HVWHUQD]LRQL´�GHO�SRRO��6L�GLFH�FKH�O¶DYYLVR�GL�JDUDQ]LD�D�%HUOXVFRQL�LQ� SLHQR� YHUWLFH� GHOO¶2QX� VXO� FULPLQH� RUJDQL]]DWR� �1DSROL�� ������������ VLD� FRVWDWR� DO� FDSLWDOH�ILQDQ]LDULR�FLUFD���������PLOLDUGL��/¶DJHQWH�GL�ERUVD�&RUUDGR�&DWWDQHR�'HOOD�9DOOH�FRPPHQWD��³Ê�XQ�SUH]]R�WURSSR�DOWR��DQFKH�ULVSHWWR�DO�UHDWR�LSRWL]]DWR�FKH�ULJXDUGD�TXDOFKH�FHQWLQDLR�GL�PLOLRQL�GL�OLUH´��³/¶RSLQLRQH´���������������6L�SDUOD�VHPSUH�SL��LQVLVWHQWHPHQWH�GL�XQD�³XVFLWD�GD�7DQJHQWRSROL´�H�GL�XQ�³ULWRUQR�DO�SULPDWR�GHOOD SROLWLFD´��,O�3GV�FRPLQFLD�D�³SRPSLHUDUH´��DQFKH�VH�FRQ�PROWD�SUXGHQ]D��$QFKH�LO�SRRO�FRPLQFLD�D�SHUGHUH�FRHVLRQH��%RUUHOOL��GDO�FDQWR�VXR��LQDVSULVFH�L�WRQL��LO������������DO�FRQYHJQR�³2OWUH�7DQJHQWRSROL´�RUJDQL]]DWR�GD�'L�3LHWUR�DOOD�OLEHUD�8QLYHUVLWj�GL�&DVWHOODQ]D��9D���LO�SURFXUDWRUH�FDSR�HVSORGH�
,R� GLFR� QR� DOO¶DXWRLQJDQQR�� GLFR� QR� DOO¶DPQLVWLD�� JULGR� QR� DOO¶DPQHVLD� JHQHUDOL]]DWD�� ,R� URYHVFLR� OD� IRUPXOD�� LO�SUREOHPD� QRQ� q� XVFLUH� GD� 7DQJHQWRSROL� � WRSRQLPR� GHOOD� FLWWj� GHOOD� FRUUX]LRQH� ���PD� GL� SHQHWUDUYL� ILQR� DO� FXRUH� SHU�HVSXJQDUOD�� UDGHUOD� DO� VXROR�� FRVSDUJHUYL� LO� VDOH�� ,O� SUREOHPD� QRQ� q� GL� VXSHUDUH� H� VSHJQHUH�0DQL�3XOLWH� � PRWWR� GHOOD�EDWWDJOLD�JLXGL]LDULD�FRQWUR�OD�FRUUX]LRQH�� ��PD�GL�SURVHJXLUQH�O¶RSHUD�ILQR�DOO¶HOLPLQD]LRQH�GL�WXWWH�TXHOOH�PDQL H�TXHOOH�JULQILH�FKH�SXOLWH�QRQ�VRQR�
'L� FRQVHJXHQ]D�� DQFKH� L� SLGLHVVLQL� ULODVFLDQR� GLFKLDUD]LRQL� FRPH� TXHVWD� GL� /XLJL� %HUOLQJXHU��FRUVLYL�QRVWUL��
Ê�VHPSOLFHPHQWH�JLXQWD�O¶RUD�GL ULVWDELOLUH LO�SULQFLSLR�VHFRQGR�LO�TXDOH�O¶LPSXWDWR�q�LQQRFHQWH�ILQFKp�QRQ�VL�GLPRVWUD�LO�FRQWUDULR����F¶q�XUJHQ]D�GL�SRUWDUH�D� WHUPLQH����XQD�OHJJH�FKH�WRUQL�D�VDOYDJXDUGDUH�SURSULR�LO�GLULWWR�DOOD�GLIHVD��&RVu�FRPH�YD�ULYLVWR�O¶LVWLWXWR�GHOO¶DYYLVR�GL�JDUDQ]LD�>���@��XQR�VWUXPHQWR�LQLTXR����>���@�q�JLXQWD�ORUD�GL�UHVWLWXLUH�DOOD�SROLWLFD�LO�VXR�UXROR�GL�WLWRODUH�GHO�SRWHUH�OHJLVODWLYR�JLXGL]LDULR� �³/D�5HSXEEOLFD´������������
&HUWR�� L� ³SURJUHVVLVWL´� LPPRODQR�0DQFXVR�VXOO¶DOWDUH�GHOOD�³*LXVWL]LD´��PD� WKH� WLPHV� WKH\�DUH�D�FKDQJLQ¶�� ,O� ��� DSULOH� ����� O¶8OLYR� YLQFH� OH� HOH]LRQL�� H� � GRSR� TXDOFKH�PHVH� G¶DVVHVWDPHQWR� � VL�DSSUHVWD� D� UHDOL]]DUH� OR� VORJDQ� G¶DOHPLDQR� ³8Q� SDHVH� QRUPDOH´�� QRUPDOL]]DQGR LO� UDSSRUWR� WUD�SROLWLFL�H�PDJLVWUDWXUD��$XWRUHYROL�HVSRQHQWL�GHO�3GV�FRPLQFLDQR�D�SDUODUH�GL�ULIRUPD�GHOOD�JLXVWL]LD��OLPLWD]LRQH� GHOOD� FXVWRGLD� FDXWHODUH�� GLYLVLRQH� GHOOH� FDUULHUH� GHL�PDJLVWUDWL�� FRQGRQR� SHU� L� IDOVL� LQ�ELODQFLR��UHYLVLRQH�GHO�UHDWR�GL�DEXVR�G¶XIILFLR�HWF��,O�SL��VTXLOODQWH�FDPSDQHOOR�G¶DOODUPH�JDUDQWLVWD�OR�VXRQD�*LXVHSSH�'H�5LWD��SUHVLGHQWH�GHO�&QHO��
'D� 7DQJHQWRSROL� H GDOOD� YLFHQGD� PDILRVD� VWLDPR� XVFHQGR� FRQ� XQ� DSSDUDWR� GL� SRWHUH� FRVWLWXLWR� GDOO¶LQWUHFFLR� WUD�SXEEOLFL�PLQLVWHUL��SROL]LD�JLXGL]LDULD�H�IRUVH�VHUYL]L�VHJUHWL��LQFRQWUROODELOH�H�LQFRQWUROODWR��FKH�FL�GHYH�SUHRFFXSDUH�>���@�3URYL�D�VROOHYDUH�LO�SUREOHPD�H�YHGUj�FKH�LO�PHFFDQLVPR�HQWUD�LQ�IXQ]LRQH��3HUFKp�VH�GLFL�³QR´�DOO¶XVR�HVDJHUDWR�GHOOD�GHWHQ]LRQH� SUHYHQWLYD� R� GHOOD� FXVWRGLD� FDXWHODUH�� KDL� VXELWR� OD� GLFKLDUD]LRQH� GL� %RUUHOOL�� O¶DUWLFROR� GL� '¶$PEURVLR��O¶LQWHUYLVWD� GL�&DVHOOL�� VH� GLFL� ³QR´� DOO¶XVR� VSUHJLXGLFDWR� GHL� SHQWLWL�� KDL�6LFODUL�R�&RUGRYD�FKH�GLFRQR��DOORUD�QRL�QRQ�IDFFLDPR�SL��OD�ORWWD�DOOD�PDILD��&RVu�FKLXQTXH�VROOHYD�XQ�SUREOHPD�SHU�GLIHQGHUH�OR�6WDWR�GL�GLULWWR��q�DXWRPDWLFDPHQWH�R�DPLFR�GHL�WDQJHQWLVWL�R�FRPSOLFH�GHL�PDILRVL�����³,O�7HPSR´� ����������1HJOL� VWHVVL� JLRUQL� &DVHOOL� ID� XQD� SURSRVWD� FKH� FL� DSSDUH� WLSLFD� H� FKH� FRQWLQXHUj� D� ULSHWHUH� SHU�VHWWLPDQH��
���6HGLDPRFL�DWWRUQR�D�XQ� WDYROR�� LQ�XQD� VHGH� LVWLWX]LRQDOH��QRL� H� ORUR�� L� UDSSUHVHQWDQWL�GHL�SDUWLWL� H�GHL�PDJLVWUDWL��(�DSULDPR� XQ� GLEDWWLWR� QD]LRQDOH���� /D� VHGH� GHYH� HVVHUH� LVWLWX]LRQDOH���� 3Xz� HVVHUH� OD� FRPPLVVLRQH� JLXVWL]LD�� LO� &VP����%LVRJQD�FHUFDUH�UDFFRUGL��VROX]LRQL�DL�SUREOHPL���³&RUULHUH�GHOOD�VHUD´�������������>�@&DSUL��������������$�XQ�FRQYHJQR�GHL�JLRYDQL� LQGXVWULDOL�XQ�HVDJL WDWR�'DYLJR�VL� ODVFLD�DQGDUH�D�IUDVL�FRPH�³1RL�SURFHVVLDPR�L�IHQRPHQL����QRQ�VROR�L�VLQJROL´�H�³6H�QRQ�PDQGDWH�D�FDVD�OD�FDVWD�GHL�PDQGDULQL�� VDUj� JXHUULJOLD� FRQ� OD� JLXVWL]LD´�� 9LHQH� ULPHVVR� LQ� ULJD� GDO� JXDUGDVLJLOOL� )OLFN� H� GD����9LRODQWH��4XHVW¶XOWLPR�q�DGGLULWWXUD�VSUH]]DQWH��FRUVLYL�QRVWUL��
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8QD� JUDQ� SDUWH� GHO�PRQGR� SROLWLFR KD� O¶LPSUHVVLRQH� FKH�XQD� SLFFROD� SDUWH� GHOOD�PDJLVWUDWXUD WHQJD� DG� DYHUH� XQD�OHJLWWLPD]LRQH� FKH� QRQ� VWD� QHOOH� OHJJL��PD� VWD� QHO� FRQVHQVR�� (� VH� XQ�PDJLVWUDWR� EDVD� OD� VXD� D]LRQH� VXO� FRQVHQVR� GHL�FLWWDGLQL�H�QRQ�VXOOD�OHJJH��TXHO�PDJLVWUDWR�q�XQ�SHULFROR�
,Q�GDWD�����������OD�VWUDWHJLD�QRUPDOL]]DWULFH�YLHQH�XIILFLDOL]]DWD�LQ�XQ GRFXPHQWR�GHOOD�GLUH]LRQH�GHO� 3GV�� LQWLWRODWR� ³,O� GLULWWR� DOOD� JLXVWL]LD´�� ���������� (¶� XQ� DWWDFFR� TXDVL� IURQWDOH� DL� SURFXUDWRUL�G¶DVVDOWR�
>���@D�TXDOL�ULVFKL�YD�LQFRQWUR�XQD�VRFLHWj�FKH�ULVFKLD�GL�HVVHUH�JRYHUQDWD�GDO�GLULWWR�SHQDOH"�8QD�IRU]D�GHOOD�VLQLVWUD�����QRQ�SXz�SHQVDUH�DG�XQ
LGHD�GHO�UDSSRUWR�IUD�FLWWDGLQR�H�6WDWR�UHJRODWD�LQ�PRGR�LOOLEHUDOH��3HQVDUH�D�XQ�GLULWWR�SL��OHJJHUR��D�XQ�SRWHUH�OHJLVODWLYR�SL��FHUWR�H�HIILFDFH��D�XQ�FRQWUROOR�GL�OHJDOLWj�SL��LQFLVLYR�H�VRVWDQ]LDOH�YXRO�GLUH�SHQVDUH�DG�XQD�VRFLHWj�SL��DSHUWD��SL��GLQDPLFD��SL��JLXVWD��DOOD�SUHYHQ]LRQH�GHL�UHDWL�SULPD�FKH�DOOD�ORUR��UHSUHVVLRQH��1RQ� VHPSUH�H�QRQ�D� VXIILFLHQ]D�DEELDPR�GHQXQFLDWR�TXHVWR� ULVFKLR�GL�HVSDQVLRQH�VHQ]D� OLPLWL�GHOOD�JLXULVGL]LRQH�� LO�FXL�FDUDWWHUH�VLVWHPDWLFR�VDUHEEH�SRWXWR�GLYHQLUH�� FRPH�SRL�q�VXFFHVVR�� XQ�IDWWRUH�GL�LQGHEROLPHQWR�LVWLWX]LRQDOH�1RQ�D�FDVR��TXLQGL��OD�VLQLVWUD�GD�TXDOFKH�WHPSR�KD�DYYLDWR�XQD�QXRYD�ULIOHVVLRQH��>���@�2FFRUUH�XQR�VIRU]R�FRPXQH����SHU� UDIIUHGGDUH� OH� SROHPLFKH� H� SHU� QRQ� FRQWULEXLUH�� GDO� YHUVDQWH� GHOOD� SROLWLFD�� DG� DOLPHQWDUH� VFRQFHUWR� H� FRQIXVLRQH�QHOOD�SXEEOLFD�RSLQLRQH��>���@�$QFKH�OH�XOWLPH�YLFHQGH�WHVWLPRQLDQR�D�TXDOH�SXQWR�GL�ULVFKLR�GL�DXWRGLVWUX]LRQH�q�JLXQWR�LO�VLVWHPD�JLXGL]LDULR�6L� WUDWWD� DOWUHVu� GL� VXSHUDUH� RJQL� LQWHUYHQWR� GL� WLSR� HPHUJHQ]LDOH�� /D� JLXVWL]LD� QRQ� VRSSRUWHUHEEH� SL�� LQWHUYHQWL�WDPSRQH�� QDWL� VXOO
RQGD� GL� DYYHQLPHQWL� HVWHUQL�� >���@� ULGXUUH� LO� FDULFR� SHQDOH� � GHSHQDOL]]D]LRQH� GL� UHDWL�PLQRUL�� FRPH�O
HPLVVLRQH�GL�DVVHJQL�D�YXRWR��DWWULEX]LRQH�DL�JLXGL]L�GL�SDFH�GL�FRPSHWHQ]H�SHQDOL�PLQRUL��SL��ODUJR�ULFRUVR�D�PLVXUH�DOWHUQDWLYH� DO� FDUFHUH� SHU� L� UHVSRQVDELOL� GL� UHDWL� PLQRUL�� DEROL]LRQH� GHOO
HUJDVWROR�� >���@� HVWHQVLRQH� GHO� ULFRUVR� DL� ULWL�DEEUHYLDWL�H�GHOO
LVWLWXWR�GHO�SDWWHJJLDPHQWR�H�SRWHQ]LDPHQWR�GHO�*LS�ILQ�GDOOH�LQGDJLQL�SUHOLPLQDUL��UHQGHQGR�RUGLQDULR��VLVWHPDWLFR� H� SL�� JDUDQWLWR� LO� ULFRUVR� DO� JLXGL]LR� DEEUHYLDWR� � DQFKH�PDQFDQGR� O
DVVHQVR�GHO�3P ��� FRVu� VL� SRUWHUHEEH�GDYYHUR�DO�GLEDWWLPHQWR�YHUR�H�SURSULR�XQD�PLQRUDQ]D�GL�SURFHGLPHQWL�VHQ]D�SHUz�SUHVFUL]LRQL�R�DPQLVWLH��O
HVDOWD]LRQH�GHOOD� WHU]LHWj� GHO� JLXGLFH� QDVFH�� SULPD� GL� WXWWR�� GDL� VXRL� SRWHUL� HIIHWWLYL� QHO� SURFHGLPHQWR�� ���OD� IRU]D� GHOOD� GLIHVD� �UHDOL]]D]LRQH� GHOOD� SRVVLELOLWj� GL� HIIHWWXDUH� LQGDJLQL� GD� SDUWH� GHO� GLIHQVRUH�� QXRYR� UHJLPH� GHOOH� LQWHUFHWWD]LRQL� H�UHFXSHUR� GHOOD� FHQWUDOLWj� GHO� GLEDWWLPHQWR� DIIHUPDQGR� O
RUDOLWj� GHOOD� FRVWUX]LRQH� GHOOD� SURYD �FRQ� QRUPH� GL�VDOYDJXDUGLD�GHOOD� FRVWUX]LRQH�GHOOD�SURYD�QHL�SURFHVVL�GL�PDILD��� ����SUHFLVD]LRQH�GHOOH�PRGDOLWj�GL�VXSHUDPHQWR�GHOOH�FRPSHWHQ]H� WHUULWRULDOL� GHOOH� 3URFXUH�� OLPLWDQGROH� H� JDUDQWHQGROH�� QXRYR� UHJLPH� GHOOH� SURURJKH� GHOOH� LQGDJLQL� FKH�GRYUHEEHUR� GXUDUH� QRQ� ROWUH� XQ� DQQR� VDOYR� L� SURFHVVL� GL�PDILD� R� TXHOOL� SL�� ULOHYDQWL�� GLYLHWR� HVSUHVVR�QHO� FRGLFH� GL�DSULUH�IDVFLFROL�VXOOD�EDVH�GL�DQRQLPL�� WLSLFL]]D]LRQH�GHOOD�UHVSRQVDELOLWj�GLVFLSOLQDUH�GHL�PDJLVWUDWL��GLYLHWR�DL�3P�H�DL�JLXGLFL�GL SDUODUH�GHOOH�LQGDJLQL�LQ�FRUVR��LVWLWX]LRQH�GL�XIILFL�VWDPSD�GHOOH�3URFXUH� QXRYH�QRUPH�GL�WXWHOD�GHOOD�SULYDF\�H�GHL�GLULWWL�GHL�FLWWDGLQL�VRWWRSRVWL�D�LQGDJLQH��>���@�GLVWLQ]LRQH�GHOOH�IXQ]LRQL�WUD�3P�H�JLXGLFL��LVWLWX]LRQH�GL�XQD�VFXROD�FRPXQH� SHU� DYYRFDWL� H� PDJLVWUDWL� FRPH� ILOWUR� SHU� O
DFFHVVR� DOOH� SURIHVVLRQL�� H� QXRYL� FULWHUL� GL� YDOXWD]LRQH� GHOOD�SURIHVVLRQDOLWj�GHL�PDJLVWUDWL��>���@��QXRYR�UHJLPH�SHU�L�FROODERUDWRUL�GL�JLXVWL]LD�FKH�GLVWLQJXD�O
DFFHVVR�DL�SURJUDPPL�GL�SURWH]LRQH�GDJOL�VFRQWL�GL�SHQD��FKH�ULYHGD�OH�PRGDOLWj�GL�HVHFX]LRQH�GHL�SURJUDPPL�H�GL�WUDWWDPHQWR�GHL�FROODERUDWRUL��>���@�DFFHOHUDUH�O
LQQRYD]LRQH�GHOOH�IRU]H�GL�SROL]LD�H�GHJOL�DSSDUDWL��H�LQ�SDUWLFRODUH�GL�SUHFLVDUH�SL��FKLDUDPHQWH�DPELWL��VSD]L� H� UHVSRQVDELOLWj� GHOOD� SROL]LD� JLXGL]LDULD�� SHU� HYLWDUH� XQD� IUDPPHQWD]LRQH� SHULFRORVD� GHOOH� IRU]H� FXL� VSHWWD� OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�3J��
1HO� IUDWWHPSR�VL� q� IRUPDWD� OD�FRPPLVVLRQH�ELFDPHUDOH�SHU� OD� UHYLVLRQH�GHOOD�VHFRQGD�SDUWH�GHOOD�&RVWLWX]LRQH��RUGLQDPHQWR�GHOOR�VWDWR�H�GHO�JRYHUQR���3HU�TXDQWR�ULJXDUGD�OD�JLXVWL]LD�� WUD� OH�YDULH�QRYLWj�� OD� ULIRUPD� LQ�GLVFXVVLRQH�SUHYHGH�XQ�&VP�GLYLVR� LQ�GXH� VH]LRQL��XQD�SHU� L�SP�H�XQD�SHU� L�JLXGLFL��H�LO�ULFRUVR�GLUHWWR�GHL�FLWWDGLQL�DOOD�FRUWH�FRVWLWX]LRQDOH��/D�ELFDPHUDOH�VL�VFLRJOLHUj�SHU�YL D�GL�DFFHVH�SROHPLFKH�WUD�PDJJLRUDQ]D�H�RSSRVL]LRQH��PD�OD�YLD�q�LQGLFDWD�
/D�OHJJH�Q�����GHO������������³0RGLILFD�GHOOH�GLVSRVL]LRQL�GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�LQ�WHPD�GL�YDOXWD]LRQH�GHOOH�SURYH´��FDPELD� LO� WHVWR�GHOO¶DUW�����FSS�*UD]LH�DOOD� OHJJH�����������³GHFUHWR�0DUWHOOL´��� LO� YHFFKLR� ���� SHUPHWWHYD� GL� XWLOL]]DUH� L� YHUEDOL� GHOOH� DFFXVH� ULYROWH� D� XQ� LPSXWDWR� �GXUDQWH�OH�LQGDJLQL�SUHOLPLQDUL�� GD�XQ�LPSXWDWR�³GL�UHDWR�FRQQHVVR´��DQFKH�VH�TXHVWH�QRQ�YHQLYDQR�ULSHWXWH�DO�GLEDWWLPHQWR��,Q�SUDWLFD��XQ�³SHQWLWR´�SRWHYD�ODQFLDUH�DFFXVH�VHQ]D�VRWWRSRUVL�DO�YDJOLR�GHO�³FRQWURHVDPH´��&RQ�OD�QXRYD�OHJJH��KDQQR�YDORUH�VROR�OH�GLFKLDUD]LRQL�ULSHWXWH�LQ�DXOD��FRQ�SRFKH�HFFH]LRQL�D�WXWHOD�GHL�WHVWLPRQL�PLQDFFLDWL��,� SURFXUDWRUL� G¶DVVDOWR�� VX� WXWWL� VYHWWDQWH� &DVHOOL�� GLFKLDUDQR� FKH� LQ� TXHVWR� PRGR� QRQ� VDUj� SL��SRVVLELOH� FRPEDWWHUH� PDILD� H� FRUUX]LRQH�� Ê� FKLDUR� FKH� VX� TXHVWR� SXQWR� SROLWLFL� H� PDJLVWUDWL� VL�VILGHUDQQR�DOO¶XOWLPR�VDQJXH��'LIDWWL��DOOD�ILQH�GL�RWWREUH�������OD�FRUWH�FRVWLWX]LRQDOH�VHQWHQ]LD�FKH�
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LO�QXRYR�����RVWDFROD�O¶DFFHUWDPHQWR�GHOOD�YHULWj�H�OR�VYROJLPHQWR�GHL�SURFHVVL��5LVXOWDWR��DQFKH�VH�LO� WHVWH� VL� ULILXWD� GL� ULVSRQGHUH�� LO� 3P� SXz� OHJJHUH� OH� VXH� SUHFHGHQWL� GLFKLDUD]LRQL�� H� TXHVWH�ULPDUUDQQR� DJOL� DWWL� GHO� SURFHVVR�� *DXGLXP� PDJQXP SHU� L� SURFXUDWRUL�� LQGLJQD]LRQH� GHL� SROLWLFL��/¶H[�SUHVLGHQWH� GHOOD� FRPPLVVLRQH� JLXVWL]LD� GHO� VHQDWR� 2UWHQVLR� =HFFKLQR� �DSSHQD� QRPLQDWR�PLQLVWUR�GHOOD�ULFHUFD�VFLHQWLILFD��GLFKLDUD�
4XHVWD�VHQWHQ]D�q�XQ�SDVVR�LQGLHWUR��QRQ�F¶q�GXEELR��(G�q�OD�GLPRVWUD]LRQH�FKH�RUPDL�OH�OHJJL�HPDQDWH�GDO�3DUODPHQWR�VRQR�FRQVLGHUDWH�XQ�RSWLRQDO�GD�SDUWH�GL�DOWUL�RUJDQL�GHOOR�6WDWR��1HJOL�XOWLPL�DQQL�LO�FRGLFH�GL�SURFHGXUD�SHQDOH�q�VWDWR�ULVFULWWR� GDOOD� &RUWH� FRVWLWX]LRQDOH�� SL�� SHU� HVLJHQ]H� SROLWLFR�OHJLVODWLYH� FKH� QRQ� SHU� DXWHQWLFKH� TXHVWLRQL GL�FRVWLWX]LRQDOLWj�� PD� OD� SROLWLFD� OHJLVODWLYD� OD� ID� LO� 3DUODPHQWR�� QRQ� OD� &RQVXOWD�� H� OH� OHJJL� VRQR� OHJJL�� QRQ� PHUL�RULHQWDPHQWL�GL�LQGLUL]]R���³/D�VWDPSD´�������������
0HQWUH� L� SDUODPHQWDUL� DQQXQFLDQR� FKH� WRUQHUDQQR�DOOD� FDULFD� FRQ�XQD�QXRYD�PRGLILFD�GHO� ���� H�DQFKH� GHO� ���� �TXHOOR� VXL� ³SHQWLWL´� FKH� VL� ULVFRQWUDQR� D� YLFHQGD��� OH�&DPHUH� SHQDOL� GL� WXWWD� ,WDOLD�HQWUDQR�LQ�VFLRSHUR�FRQWUR�OD�QHJD]LRQH�GHO�GLULWWR�GL�GLIHVD��SDUDOL]]DQGR�OH�DWWLYLWj�GHL�WULEXQDOL��3HU�GXH�JLRUQL� ���H�������������VL�FHOHEUDQR�VROR�L�SURFHVVL�FRQ�LPSXWDWL�GHWHQXWL��'LYHUVL�SURFXUDWRUL�FDSR� �WUD� L� TXDOL�&DVHOOL�� DSURQR� LQFKLHVWH� FRQWUR� JOL� DYYRFDWL� ULEHOOL� SHU� LQWHUUX]LRQH� GL� SXEEOLFR�VHUYL]LR�� '¶$PEURVLR� GHILQLVFH� OR� VFLRSHUR� ³XQD� SURWHVWD� GD� SDHVH� VXGDPHULFDQR´� �³/D�5HSXEEOLFD´���������������,O�OLYHOOR�GHOOR�VFRQWUR�q�DOWLVVLPR��7UD� SRFKL� PHVL�� FRQ� O¶HPHUJHQ]D�PLFURFULPLQDOLWj�� DVVLVWHUHPR� DOOD� VFRQILWWD� GHOO¶XWRSLVPR�JLXGL]LDULR�H�DO�³FDPELR�GL�FDYDOOL´�GD�SDUWH�GHOOD�FODVVH�SROLWLFD�VSLQWD�DO�JRYHUQR�GD�0DQL�3XOLWH��,O�SDVVDJJLR� DYYLHQH� GDOOR� VWDWR� DXWRULWDULR� GL� GLULWWR� DOOR� VWDWR� SRVWPRGHUQR� GL� SROL]LD�� SL�� DGDWWR� D�JHVWLUH�OH�QXRYH�HPHUJHQ]H�PROHFRODUL��0D�IDFFLDPR�SULPD�TXDOFKH�SDVVR�LQGLHWUR���
BBBBBBBBBBBBBB�� ,O� FOLPD� GL� IRUFDLRODJJLQH� TXDOXQTXLVWD� H� LQWHUFODVVLVWD� LPSHGLVFH� DQFKH� D�PROWD� ³FRPSDJQHULD´� GL� YHGHUH� FKH� OR�VFRQWUR� q� IUD� GXH� R� SL�� FRVFKH� FDSLWDOLVWLFKH�� VSH]]RQL� O
XQ� FRQWUR� O
DOWUR� DUPDWL� GHOOD� VWHVVD� FODVVH� GRPLQDQWH�� VXOOR�VIRQGR� GHL� GLNWDW� GL�0DDVWULFKW� H� GHO� )PL��*Lj� LO� ��� H� ����������� GRSR� FKH� OD� FDPHUD� KD� ULILXWDWR� O¶DXWRUL]]D]LRQH� D�SURFHGHUH�FRQWUR�&UD[L��PROWL�UL�DI�IRQGDWRUL�H�SHUVLQR�DOFXQL�HVSRQHQWL�GHO�FHQWURVRFLDOLVPR�UHDOH�VRQR�VFHVL�LQ�SLD]]D�LQ�REEUREULRVD�VROLGDULHWj�DL�JLXGLFL��/D�VWHVVD�FHFLWj�H�OD�GLVSRQLELOLWj�D�IDUVL�VSDYHQWDUH�GD�EDEDX�FRPH�LO�&DI�SULPD�H�LO�³WHOHIDVFLVPR´� SRL� FL� UHJDOHUDQQR� XQ� OXVWUR� GL� ³PDWHULDOL� GHVLVWHQWL´�� ELHFKL� IURQWLVPL�� HPXOD]LRQL� WUDVK� GHL� EORFFKL�SDUWLJLDQL�H�GHL�&OQ��GHSULPHQWL����DSULOH�HWF����FRQ�OR�VSOHQGLGR�ULVXOWDWR�GL�PDQGDUH�D�3DOD]]R�&KLJL�XQD�FRDOL]LRQH�GL�³WHFQLFL´�SULPD�H�XQD�GL�FDWWRFRPXQLVWL�SRL��HQWUDPEH�GLUHWWDPHQWH�HPDQDWH�GD�%DQFD�0RQGLDOH�H�DIILQL���ROWUH�D�IDUH�GL�XQ�SRSXOLVWD�DXWRULWDULR�FRPH�'L�3LHWUR�O
DJR�GHOOD�ELODQFLD�SROLWLFD��(
�OD�YHFFKLD�VWRULD�GHO�WDOH�FKH�SHU�IDU�GLVSHWWR�DOOD�PRJOLH�VL�WDJOLz�JOL�DWWULEXWL����/D� ULVSRVWD�GL�*LRUJLR�5HEXIID��YLFHSUHVLGHQWH�GL�)RU]D� ,WDOLD� DOOD� FDPHUD��JHWWD�XOWHULRUH� OXFH� VXOO¶HOHPHQWR�SUH�GHPRFUDWLFR D�FXL�DFFHQQDYDPR��³6H�VL�GRYHVVH�SURFHGHUH�VXOOD�EDVH�GL�³OHJLVOD]LRQL�FRQFRUGDWH´��QRQ�VL�FDSLVFH�SHUFKp�QRQ� VL� GRYUHEEH� SDUODUH� FRQ� DOWUL� IXQ]LRQDUL� GHOOR� 6WDWR�� FRQ� L� VHUYL]L� SRVWDOL�� FRQ� L� FRUSL� PLOLWDUL� H� DQFKH� FRQ� OH�FRUSRUD]LRQL�H�OH�DVVRFLD]LRQL�SULYDWH��$YUHPPR�FRVu�OD�³PRUWH�GHO�OHJLVODWRUH´��DOOD�GHPRFUD]LD�H�DO�VLVWHPD�HOHWWRUDOH�SRWUHPPR�VRVWLWXLUH�XQD�PLULDGH�GL�³WDYROL� WULSDUWLWL´��3HU�FKL�DPD�LO�ULWRUQR�DO�IHXGDOHVLPR�SRWUHEEH�HVVHUH�XQD�EXRQD�VROX]LRQH���´��³&RUULHUH�GHOOD�VHUD´���������������6XOOD SURSRVWD�FDVHOOLDQD�GHO�³WDYROR´�VL�YHULILFD�XQ�IDWWR�D�FXL�QHVVXQ�LQTXLVLWR� SHU� EDQGD� DUPDWD� GHJOL� DQQL� 6HWWDQWD� DYUHEEH� PDL� SHQVDWR� GL� DVVLVWHUH�� XQR� VFD]]R� WUD� &DVHOOL� H� 9LRODQWH��4XHVW¶XOWLPR�VL�GLFKLDUD�LQIDWWL�³FRQWUDULR��D�WDYROL�FRPXQL�SHUFKp�OD�SROLWLFD�GHYH�RWWHQHUH�LO�VXR�SULPDWR�H�DVVXPHUVL�OD�SLHQD�UHVSRQVDELOLWj�GHOOD�FRVD�SXEEOLFD´��FRQYHJQR�GHL�JLRYDQL�LQGXVWULDOL��&DSUL��������������
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����5LWRUQR�DOO
RUGLQH��SXEEOLFR�
1HJOL�DQQL�1RYDQWD�QRQ�FL�VRQR�³VROR´�OD�ORWWD�DOOD�PDILD��OH�LQFKLHVWH�VXOOD�FRUUX]LRQH��O
DWWDFFR�D�,QWHUQHW�R�O
LVWHULD�GL�PDVVD�VXOOD�³SHGRILOLD´��$VVLVWLDPR�DQFKH�D�GLYHUVH�FDPSDJQH�G
RUGLQH�DWWH�DG�DXPHQWDUH� LO� FRQWUROOR�H� OD�SUHYHQ]LRQH��DQFKH� VXO�³FLWWDGLQR�FRPXQH´��6DUj�RUPDL�FKLDUR�FKH�SHU�³SUHYHQ]LRQH´�LQWHQGLDPR�³PHWWHUH�O
DYYHUVDULR�LQ�FRQGL]LRQH�GL�QRQ�QXRFHUH�DQFRU�SULPD�FKH�DEELD�LO�WHPSR�GL�DJLUH��FRVD�FKH�SXz�SRUWDUH�DOOH�SL��JUDYL�VRSUDIID]LRQL�´��'
2UVL��FLW���S����6L� WUDWWD� GL� YHUL� H� SURSUL� EOLW]NULHJHQ PHGLDWLFL�� HYHQWL�GHWRQD]LRQH� DG� DOWLVVLPR� WDVVR� GL�QRWL]LDELOLWj�� (PHUJHQ]H� GL� IRUPD� SL�� SXUD�� FKH� VHPEUDQR� RIIULUVL� GD� Vp� DOO
LPPHGLDWD�UDSSUHVHQWD]LRQH�H�GLIIXVLRQH��VHQ]D�OH�³VFRULH´�H�L�EL]DQWLQLVPL�GD�LVWUXWWRULD�SHQDOH��(PHUJHQ]H�GD�VRFLHWj�GL�FRQWUROOR��VHQ]
DOWUR�SL��³DPHULFDQH´�FKH�³FDWWROLFKH´��SL��SROL]LHVFKH�FKH�JLXGL]LDULH���LQ�FXL�OH�IRU]H�GHOO
RUGLQH�FKLHGRQR��H�VSHVVR�RWWHQJRQR��SL��SRWHUL��IOHWWRQR�L�PXVFROL��IDQQR�VHQWLUH�GL�HVVHUH�LQGLVSHQVDELOL��LQ�DWWHVD�GL�QRQ�HVVHUH�SL��³VFKLDFFLDWH´�GDOOD�PDJLVWUDWXUD��&LDVFXQD�GL�TXHVWH�FDPSDJQH�KD�XQ� VXR�FRUULVSHWWLYR� �WDORUD�YDJR�� WDORUD�SUHFLVLVVLPR��QHO� UHVWR�G
(XURSD��6RQR�DQQL�GL� OHJLVOD]LRQH� VJXDLDWDPHQWH� OLEHUWLFLGD�� O
HVHPSLR�SL��FHOHEUH� OR�SUHQGLDPR�GDO� 5HJQR� 8QLWR�� GRYH� LO� &ULPLQDO� -XVWLFH� $FW ������� LQWURGXFH� QXRYL� UHDWL� GL� VRVSHWWR�� OLPLWD�JUDYHPHQWH� OH� OLEHUWj� GL� ULXQLRQH� H�PDQLIHVWD]LRQH�� DXPHQWD� L� SRWHUL� GL� SUHYHQ]LRQH� GHOOD� SROL]LD��DWWULEXHQGROH� TXHOOR�� WUDGL]LRQDOPHQWH� GL� FRPSHWHQ]D� GHO� JLXGLFH�� GL� ILVVDUH� OH� FDX]LRQL��� ILQR� D�LQWURGXUUH�XQD�EDQFD�GDWL�JHQHWLFD�GHJOL�LQGLYLGXL�³SHULFRORVL´��/D�SULPD�FDPSDJQD�G
RUGLQH�SUHQGH�GL�PLUD�OH�WLIRVHULH�RUJDQL]]DWH��JOL�³XOWUDV´���/D�VHFRQGD�XVD�FRPH� SUHWHVWR� DOFXQH� LSHU�PHGLDWL]]DWH� VFRUULEDQGH� QHRQD]LVWH� �L� ³QD]LVNLQ´�� JUDQGH� HPHUJHQ]D�HXURSHD� GHO� ���������� 3HU� YLD� GL� VWULVFLRQL� UD]]LVWL� H� PRWWL� FRPH� ³XQD� FXUYD� FKLDPDWD� 3DWULD´�� L�PHGLD�SUHVHQWDQR�OH�GXH�HPHUJHQ]H�FRPH�FRQWLJXH�H�SDUDOOHOH��H�LQ�HIIHWWL�QRQ�q�UDUR�FKH�OH�VWHVVH�SHUVRQH�IUHTXHQWLQR�HQWUDPEH�OH�VXEFXOWXUH�H�YHQJDQR�FROSLWH�GD�GXH�GLYHUVL�RUGLQL�GL�VDQ]LRQL��/D�WHU]D�FDPSDJQD��FKH�WUDWWHUHPR�QHO�SURVVLPR�FDSLWROR��SDUWH�GD�DOFXQH�LQFKLHVWH�JLXGL]LDULH�VX�JUXSSL� DQDUFR�LQVXUUH]LRQDOLVWL� �H� GD� FHUWH� VFRPSRVWH� H� DPELJXH� UHD]LRQL� GL� TXHVWL� XOWLPL�� H�DPSOLILFD�FRUWRFLUFXLWD� O
LPPDJLQH�³EUXWWD��VSRUFD�H�FDWWLYD´�GL�TXHVWL�XOWLPL��&RVu�VL�RWWLHQH�SL��GL�XQ� ULVXOWDWR�� VL� HVDVSHUD� LO� FOLPD� LQ� DOFXQH� FLWWj�FKLDYH� GHOOD� YLWD� SXEEOLFD� LWDOLDQD� �VHJQDWDPHQWH�7RULQR��VROOHFLWDQGR�XQD�ULVSRVWD�³ODZ�DQG�RUGHU´��H�DO�FRQWHPSR�VL�GLIIDPD�O
DUHD�GHL�FHQWUL�VRFLDOL�DXWRJHVWLWL�LQ�XQD�GHOLFDWD�IDVH�GL�ILQH�GHOOD�JXHUUD�GL�WULQFHD��6L�UHJLVWUD�DQFKH�XQ�VLQLVWUR�³UHYLYDO´�GHL�UHDWL�GL�³DVVRFLD]LRQH�VRYYHUVLYD´�H�³DVVRFLD]LRQH�D�ILQL�GL�WHUURULVPR´��4XL�GHGLFKHUHPR�DPSLR�VSD]LR�DOO
HPHUJHQ]D�PLFURFULPLQDOLWj��FKH�FRYD�VRWWR�OH�FHQHUL�SHU�DQQL�FRQ� RFFDVLRQDOL� YDPSDWH�� SHU� HVSORGHUH� D� 0LODQR� QHO� JHQQDLR� ������ )LQDOPHQWH� VL� HVSOLFLWDQR� L�FRQWUDVWL�WUD�IRU]H�GHOO
RUGLQH�H�PDJLVWUDWL��H�GLYLHQH�FKLDUR�GD�FKH�SDUWH�VWLD�OD�FODVVH�SROLWLFD��$Q]L��q� LO� SUHWHVWR� FKH� LO� JRYHUQR� DVSHWWDYD�� $O� GL� Oj� GL� TXHVWR�� VL� WUDWWD� GL� XQD� GHOOH� HPHUJHQ]H� SL��FRPSOHVVH��SHUFKp�YLHQH�� SL��R�PHQR�IRQGDWDPHQWH�� PHVVD�LQ�UHOD]LRQH�DL�IOXVVL�PLJUDWRUL�GDO�VXG�GHO�PRQGR��4XHVW
XOWLPR�DUJRPHQWR�QH�LPSOLFD�PLOOH�DOWUL�� WXWWL�LQ�YDULR�PRGR�FRQQHVVL�DOOD�QRVWUD�WUDWWD]LRQH� �OLPLWD]LRQH� GHOOD� ³FLWWDGLQDQ]D´�� QHJD]LRQH� GHO� GLULWWR� G
DVLOR�� SROLWLFKH� FULPLQRJHQH�VXOO¶LPPLJUD]LRQH��QXRYH�IRUPH�GL�VFKLDYLW��HWF���PD�FKH�QRQ�q�FL�SRVVLELOH�DQDOL]]DUH�QHL�GHWWDJOL��SHU�UHVWDUH�QHL� OLPLWL�FKH�FL�VLDPR�LPSRVWL��JHWWHUHPR�OXFH�VROR�VXL�SDVVDJJL� OHJLVODWLYL�H�PHGLDWLFL�SL��IXQ]LRQDOL�D�LPSRUUH�O
HTXD]LRQH�LPPLJUDWR FULPLQDOH�
1HOOD� SULPD� PHWj� GHJOL� DQQL� 1RYDQWD� XQD� VHULH� GL� OHJJL� VSHFLDOL� PLUD� D� FROSLUH� OD� YLROHQ]D�FDOFLVWLFD� H� VSRUWLYD� LQ� JHQHUH�� /D� OHJJH� Q�� ���� GHO� ����������� �³7XWHOD� GHOOD� FRUUHWWH]]D� QHOOR�VYROJLPHQWR� GL� FRPSHWL]LRQL� DJRQLVWLFKH´�� H� VL� QRWL� O
XQGHUVWDWHPHQW��� DOO
DUW�� �� LQWURGXFH� OR�VWUXPHQWR�SUHYHQWLYR�GHOOD�FRVLGGHWWD�³GLIILGD´��FLRq�LO�GLYLHWR�GL�DFFHGHUH�D�³OXRJKL�RYH�VL�VYROJRQR�FRPSHWL]LRQL� DJRQLVWLFKH´�� $� LUURJDUH� OD� GLIILGD� QRQ� q� O
DXWRULWj� JLXGL]LDULD� EHQVu� LO� TXHVWRUH�� VX�VHJQDOD]LRQH�GHOOH� IRU]H�GL� SROL]LD�� D� WRWDOH�GLVFUH]LRQH� VXD�H�GL�TXHVWH�XOWLPH��9HQJRQR�GLIILGDWH�SHUVRQH�QRQ�VROR�FRQGDQQDWH��PD�DQFKH� VHPSOLFHPHQWH�GHQXQFLDWH� �TXLQGL� LQQRFHQWL� ILQR�D�SURYD�FRQWUDULD�� SHU� ³DYHU� SUHVR� SDUWH� DWWLYD� DG� HSLVRGL� GL� YLROHQ]D� LQ� RFFDVLRQH� R� D� FDXVD� GL�PDQLIHVWD]LRQL�VSRUWLYH�R�FKH�QHOOH�VWHVVH�FLUFRVWDQ]H�DEELDQR�LQFLWDWR�R�LQQHJJLDWR�DOOD�YLROHQ]D´��



��

4XHVW
XOWLPD�IDWWLVSHFLH�VL�FRQFUHWD�LQ�VWULVFLRQL��VORJDQV�R�DGGLULWWXUD�VHPSOLFL�JHVWL��FRPH�LO�EUDFFLR�DO]DWR�D�³VROIHJJLDUH´�XQR�VORJDQ��$OWUR� SUHVXSSRVWR� SHU� O
LUURJD]LRQH� GHOOD� GLIILGD� q LO� SRUWR� GL� DUPL� LPSURSULH� QHL� OXRJKL� RYH� VL�VYROJRQR� FRPSHWL]LRQL� VSRUWLYH��$O� VROLWR�� VLDPR� QHO� UHJQR� GHO� VRVSHWWR�� O
DUW��� GHOOD� OHJJH�5HDOH�GHILQLVFH�DUPD�LPSURSULD�³RJQL�VWUXPHQWR����FKLDUDPHQWH�XWLOL]]DELOH��SHU�OH�FLUFRVWDQ]H�GL�WHPSR�H�GL�OXRJR��SHU�O
RIIHVD�DOOD�SHUVRQD´��(�TXDOL�ILQL�VHPLRORJL�H�SVLFRORJL�LQWHUSUHWHUDQQR�O
RJJHWWR�H�LO�OLQJXDJJLR�GHO�FRUSR�GL�FKL�OR�KD�FRQ�Vp"�2YYLDPHQWH�TXHOOL�GRWDWL�GL�PDQJDQHOOR�R�EDQGROLHUD�/D� GXUDWD� PDVVLPD� GHOOD� GLIILGD� q� GRGLFL� PHVL�� /D� SHQD� SUHYLVWD� SHU� FKL� FRQWUDYYLHQH� q� OD�UHFOXVLRQH�GD�WUH�PHVL�DG�XQ�DQQR�,O� GHFUHWR�OHJJH� Q����� GHO� ������������ QRWR� FRPH� ³'HFUHWR�0DURQL´� �FRQYHUWLWR� QHOOD� Q���� GHO������������ SHJJLRUD� O
LVWLWXWR� GHOOH� GLIILGH�� LPSHGHQGR�DO� GLIILGDWR�GL� IDUVL� WURYDUH�QHOOH� YLFLQDQ]H�GHJOL�LPSLDQWL�VSRUWLYL�H�GHL�OXRJKL�³LQWHUHVVDWL�DOOD�VRVWD��DO�WUDQVLWR�HG�DO�WUDVSRUWR´�GHL�WLIRVL�GHOOD�VTXDGUD�RVSLWH��SHQD�O
DUUHVWR�LPPHGLDWR��8QD� GLVSRVL]LRQH� SDUWLFRODUPHQWH� YHVVDWRULD� q� O
REEOLJR� GL� SUHVHQWDUVL� DO� FRPDQGR� GL� SROL]LD� LQ�FRQWHPSRUDQHD DOOH� JDUH� VSRUWLYH� SHU� FXL� YDOH� OD� GLIILGD� �³REEOLJR� GL� ILUPD´��� 3HU� QRQ� SUHVWDUH� LO�ILDQFR� DG� LPPHGLDWH� HFFH]LRQL� GL� LQFRVWLWX]LRQDOLWj�� LO� OHJLVODWRUH� KD� SUHYLVWR� XQ� PHFFDQLVPR� GL�FRQWUROOR� JLXGL]LDULR�� /D� SUHVFUL]LRQH� GL� SUHVHQWDUVL� GHYH� LQIDWWL� HVVHUH FRPXQLFDWD�� SHQD� OD� VXD�GHFDGHQ]D��GDO�TXHVWRUH�DO�SXEEOLFR�PLQLVWHUR�SUHVVR�OD�SUHWXUD��HG�HVVHUH�FRQYDOLGDWD�GDO�*LS�HQWUR���� RUH�� &RQWUR� OD� FRQYDOLGD� VL� SXz� ULFRUUHUH� LQ� FDVVD]LRQH�� DQFKH� VH� LO� ULFRUVR� QRQ� KD� HIIHWWR�VRVSHQVLYR��6L�YHGH�EHQH�FKH�LO�VHJQDODWR�QRQ�KD�DOFXQD�JDUDQ]LD�Qp�SRVVLELOLWj�GL�GLIHQGHUVL��L�WHPSL�GHOOD�FRQYDOLGD�VRQR�VWUHWWLVVLPL��H�QRQ�q�SUHYLVWD�DOFXQD�XGLHQ]D�LQ�FXL�OD�GLIHVD�SRVVD�FRQWHVWDUH�L�UDSSRUWL�GL�SROL]LD��>�@/D�SHQD�PDVVLPD�SHU�FKL�FRQWUDYYLHQH�DOOD�GLIILGD�H�R�DOO
REEOLJR�GL�ILUPD�YLHQH�HOHYDWD�GD�GRGLFL�D�GLFLRWWR�PHVL��Ê�DWWXDOPHQWH�IHUPR�LQ�SDUODPHQWR�XQ�GLVHJQR�GL� OHJJH��GHWWR�³9HOWURQL�)OLFN´��FKH�VH�DSSURYDWR�SHJJLRUHUHEEH�O¶LVWLWXWR�GHOOD�GLIILGD�LQWURGXFHQGR�O¶REEOLJR�GL�GLPRUD�SHU�LO�GLIILGDWR�QHOOH�RUH�LQ�FXL�VL�JLRFDQR�OH�SDUWLWH��>�@�
,O�GHFUHWR�OHJJH�Q������GHO������������GHWWR�³GHFUHWR�0DQFLQR´��FRQYHUWLWR�QHOOD�OHJJH�Q������GHO������������� UHFD� ³PLVXUH� XUJHQWL� LQ� PDWHULD� GL� GLVFULPLQD]LRQH� UD]]LDOH�� QD]LRQDOH�� HWQLFD� H�UHOLJLRVD´� H� SXQLVFH� ³FKL� GLIIRQGH LQ� TXDOVLDVL� PRGR� LGHH� IRQGDWH� VXOOD� VXSHULRULWj� R� VXOO
RGLR�UD]]LDOH�R�HWQLFR��RYYHUR�LQFLWD�D�FRPPHWWHUH�R�FRPPHWWH�DWWL�GL�GLVFULPLQD]LRQH�SHU�PRWLYL�UD]]LDOL�HWQLFL�R�UHOLJLRVL´��YLHWDQGR�LQROWUH�³RJQL�RUJDQL]]D]LRQH��DVVRFLD]LRQH��PRYLPHQWR�R�JUXSSR� DYHQWH�IUD�OH�VXH�FDUDWWHULVWLFKH�H�ILQDOLWj�OD�GLVFULPLQD]LRQH�UD]]LDOH��QD]LRQDOH��HWQLFD�R�UHOLJLRVD´��2OWUH�D�SHVDQWL� SHQH� GHWHQWLYH�� VRQR� SUHYLVWH� DOWUH� VDQ]LRQL�� TXDOL� LO� VHUYL]LR� VRFLDOH� FRDWWR�� O
REEOLJR� GL�SHUPDQHQ]D�GRPLFLOLDUH�LQ�GHWHUPLQDWL�RUDUL��OD�VRVSHQVLRQH�GHOOD�SDWHQWH�H�GHL�GRFXPHQWL�YDOLGL�SHU�O
HVSDWULR�� OD� FRQILVFD� GL� FDVH� H� OXRJKL� GL� ULXQLRQH��1HOOH� VHWWLPDQH� VXFFHVVLYH� DOO
HPDQD]LRQH� GHO�GHFUHWR� 0DQFLQR�� YHQJRQR� VHTXHVWUDWL� PDWHULDOL� YDUL� �ULYLVWH�� OLEUL�� GLVFKL� H� FDVVHWWH� HWF���� VF LROWL�GLYHUVL� JUXSSL� GL� XOWUDGHVWUD�� FKLXVL� G
DXWRULWj� FLUFROL� FXOWXUDOL� H� OLEUHULH�� LQFULPLQDWH� GHFLQH� GL�PLOLWDQWL� QHRIDVFLVWL�� >�@� 6L� WUDWWD� GL� XQD� OHJJH�PDQLIHVWDPHQWH� OLEHUWLFLGD�� FKH� DJJLXQJH� DO� FRGLFH�SHQDOH� O
HQQHVLPR� UHDWR� G
RSLQLRQH�� HVWHQGHQGR� LO� SULQFLSLR� FKH� D� FHUWH� LGHH� QRQ� VL� GHEEDQR�FRQWUDSSRUUH� DOWUH� LGHH�EHQVu� O
D]LRQH� DUPDWD�GHOOR� VWDWR��$O� VROLWR�� OD�PDQLIHVWD]LRQH�GHO�SHQVLHUR�YHUUj� ³UHFHQVLWD´� H� FODVVLILFDWD� GDJOL� LQTXLUHQWL�� $UELWULR� H� FHQVXUD� VDUDQQR� LQHYLWDELOL�� /D� OHJJH�0DQFLQR� SRWUHEEH� HVVHUH� XVDWD� FRQWUR� FKLXQTXH�� FKL� FL� DVVLFXUD� FKH� XQD� FULWLFD� UDGLFDOH� GHOOH�SROLWLFKH� LVUDHOLDQH� QRQ� YHQJD� LQWHUSUHWDWD� FRPH� RSLQLRQH� ³IRQGDWD� VXOO
RGLR� HWQLFR´�� R� FKH� XQ�FLUFROR�DQWLFOHULFDOH�QRQ�VLD�FRQVLGHUDWR�³JUXSSR�DYHQWH�SHU� ILQDOLWj� OD�GLVFULPLQD]LRQH�UHOLJLRVD´"�>�@�
3DVVLDPR� RUD� DOOD� YHUD ³GLVFULPLQD]LRQH� UD]]LDOH�� QD]LRQDOH�� HWQLFD� R� UHOLJLRVD´� 8QD� SDUWH�FRQVLVWHQWH� GHOOD� SRSROD]LRQH� SUHVHQWH� VXO� VXROR� HXURSHR� q�RJJL� HVFOXVD�GDL� GLULWWL� XPDQL�� FLYLOL� H�VRFLDOL��6L�WUDWWD�GHL�PLJUDQWL�GDO�VXG�GHO�PRQGR��VRSUDWWXWWR�GL�TXHOOL�³FODQGHVWLQL´��7DOH�HVFOXVLRQH�VL� FRQILJXUD� FRPH� XQ� DXWHQWLFR� UD]]LVPR� LVWLWX]LRQDOH�� /
LGHD� GL� PLJUDQWH� SUHYDOHQWH� LQ� WXWWH� OH�
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QRUPDWLYH� q� TXHOOD� GL� VRJJHWWR� HFRQRPLFR�� IRU]D�ODYRUR�� LO� FXL� VRJJLRUQR� H� L� FXL� GLULWWL VRQR�FRQGL]LRQDWL�H�OLPLWDWL�GDO�VXR�UXROR�GL�SUHVWDWRUH�G
RSHUD�SHU�O
HFRQRPLD�QD]LRQDOH��,O� IDWWR� FKH� HVLVWDQR� QRUPDWLYH� VSHFLILFKH� SHU� JOL� ³VWUDQLHUL´� q� JLj� GLVFULPLQDWRULR�� OD� OLEHUD�FLUFROD]LRQH�GRYUHEEH�HVVHUH�LQHUHQWH�D�WXWWL�JOL�HVVHUL�XPDQL�FRQVLGHUDWL�LQ�TXDQWR�WDOL�H�QRQ�LQ�EDVH�DOOD� ORUR�SURYHQLHQ]D�JHRJUDILFD��3HU�QRQ�SDUODUH�GL� DOWUL�GLULWWL�� FRPH�TXHOOR�G
DVLOR�SHU�FKL� IXJJH�FRPH�SXz�GDOOD�IDPH�H�R�GD�XQ�UHJLPH�GLWWDWRULDOH��0D�LO�PLJUDQWH�q�LO�VRJJHWWR�OD�FXL� UHLILFD]LRQHDYYLHQH�FRQ�PHQR�PHGLD]LRQL��LO�YHUR�³XRPR�>R�GRQQD@�D�XQD�GLPHQVLRQH´��GL�IURQWH�DO�PLJUDQWH�OR�VWDWR�VL�VWUDSSD�OD�PDVFKHUD�³XPDQLWDULD´�VHQ]D�DOFXQD�ULVHUYD��WUDPLWH�SROLWLFKH�FULPLQRJHQH EDVDWH�VXOO¶LQFHUWH]]D� GHL� GLULWWL�� LGHQWLILFD]LRQH� GHOOD� FLWWDGLQDQ]D� FRQ� OD� QD]LRQDOLWj�� FKLXVXUD� GHOOH�IURQWLHUH�� QHJD]LRQH� GHOOH� OLEHUWj� GL� PRYLPHQWR�� GLVFULPLQD]LRQH� VXO� PHUFDWR� GHJOL� DOORJJL��LPSHGLPHQWL�DOOD�ULFRQJLXQ]LRQH�IDPLOLDUH��GLIIHUHQ]LD]LRQH�QHOO¶DFFHVVR�DL�VHUYL]L�SXEEOLFL�HWF��/D�IHWLFL]]D]LRQH�GHJOL�DFFRUGL�GL�6FKHQJHQ�>�@�ID�GHO�PLJUDQWH�XQ�QRQ�FLWWDGLQR��TXLQGL�³XQ�SUREOHPD�VRFLDOH´� H� XQ� FDVR� GL� RUGLQH� SXEEOLFR�� ,O� PLJUDQWH� q� SUDWLFDPHQWH� FRVWUHWWR DOO¶LOOHJDOLWj�� GL�FRQVHJXHQ]D�� DXPHQWD� O¶HVFOXVLRQH� VRFLDOH� H� FRPSDLRQR� QXRYH� IRUPH� GL� VFKLDYLW��� FRPH� TXHOOD�OHJDWD� DOOD� SURVWLWX]LRQH� GD� VWUDGD�� 3L�� D�PRQWH�� LO� 7UDWWDWR� GL�0DDVWULFKW� KD� GHILQLWR� OH� SROLWLFKH�VRFLR�HFRQRPLFKH�GHO�VRYUD�VWDWR�SRVWPRGHUQR�HXURSHR�
/H� VFHOWH� SROLWLFKH� GHL� JRYHUQL� QD]LRQDOL� H� ORFDOL� SULYLOHJLDQR� O¶DOORFD]LRQH� GL� ULVRUVH� D� IDYRUH� GHJOL� DWWRUL� IRUWL� H� DIDYRUH� GHOOH� ULVSRVWH� UHSUHVVLYH�SHQDOL�� PHQWUH� GLPLQXLVFRQR� TXHOOH� SHU� OH� ULVRUVH� VRFLDOL�� Ê� QRWR� FKH� OD� VSHVD�GHOO¶DVVLVWHQ]D� VRFLDOH� KD� XQD� FXUYD� YHUVR� LO� EDVVR�� DOOR� VWHVVR� WHPSR� OH� VSHVH� SHU� OH� SROL]LH� QD]LRQDOL� H� ORFDOL�� SHU�O¶DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD� H� SHUVLQR� SHU� O¶HVHUFLWR� DXPHQWDQR�� FRO� ULVXOWDWR� FKH� OH� FDUFHUL� UHVWDQR� VHPSUH�VRYUDIIROODWH�GL�HVFOXVL��>«@�,Q�,WDOLD�H�LQ�YDUL�3DHVL�HXURSHL�L�WDVVL�GL�DUUHVWL�H�GL�FDUFHUD]LRQH�GHL�PDVFKL�DGXOWL�GL�DOFXQH�QD]LRQDOLWj�VXSHUDQR�TXHOOH�GHL�QHUL�QHJOL�6WDWL�8QLWL�>«@�/H�FDUFHUL�GHOOH�JUDQGL�H�PHGLH�FLWWj�HXURSHH��H�LQ�SDUWLFRODUH�GL� FLWWj� FRPH�0LODQR��7RULQR��%RORJQD�HFF��� VRQR� VHPSUH�SL�� L�TXDUWLHUL�PDOHGHWWL�GHL�GDQQDWL�GHOOD�PHWURSROL� >«@� OD�SROL]LD�KD�RUPDL�DGRWWDWR�XQD�SUDVVL�FKH�FRQVLVWH�QHOO¶LPSLHJR�DELWXDOH�TXRWLGLDQR�GHL�UHSDUWL�PRELOL��H[�&HOHUH��SULPD�XVDWL�VROR�SHU�O¶RUGLQH�SXEEOLFR�H�VWDGL��QHO�SUHVLGLR�GL�VWUDGH��TXDUWLHUL�H�]RQH��SUDVVL�GHILQLWD�VSHVVR�FRPH�RSHUD]LRQL�GL�ERQLILFD� FKH� DVVXPRQR� L� FDUDWWHUL� GHOOD� PLOLWDUL]]D]LRQH� GHO� WHUULWRULR� XUEDQR�� 2YYLDPHQWH�� RELHWWLYR� SULYLOHJLDWR� GL�TXHVWH� RSHUD]LRQL� q� SUHFLVDPHQWH� TXHOOR� GL� VJRPEUDUH� OR� VSD]LR� XUEDQR�GDOOH� SUHVHQ]H�QRQ� FRQVRQH� DO� QXRYR� DVVHWWR�GHOOH� DWWLYLWj� HFRQRPLFKH� H� DOOD� QXRYD� UDSSUHVHQWD]LRQH� GHOOD� FLYLOWj� XUEDQD GHOOD� FRVLGGHWWD� PDJJLRUDQ]D� GHOOD�SRSROD]LRQH� �TXHOOD� FKH�FRQWD��TXHOOD�FKH�KD�SL��HFR�QHL�PHGLD��TXHOOD�FKH�VSRVD� OD� ORJLFD�GHOOD�PDVVLPL]]D]LRQH�GHL�SURILWWL�H�GXQTXH�QRQ�WROOHUD�JOL�VSUHFKL«�WUD�FXL�O¶HVFOXVLRQH�VRFLDOH����6DOYDWRUH�3DOLGGD��3ROL]LH�H RUGLQH�GHOOD�VRFLHWj�SRVW�LQGXVWULDOH�JOREDOH��LQ�³'HULYH�$SSURGL´��Q�����5RPD��LQYHUQR�������S�����/D� OHJJH� Q���� GHO� ��������� �³'LVFLSOLQD� GHOO
LPPLJUD]LRQH� H� QRUPH� VXOOD� FRQGL]LRQH� GHOOR�VWUDQLHUR´��� GHWWD� ³OHJJH� 7XUFR�1DSROLWDQR´�� LQWURGXFH� XQ� WUDWWDPHQWR� PROWR� GXUR� SHU� L� PLJUDQWL�FODQGHVWLQL� HVFOXVL� GDOOH� FRVLGGHWWH� ³VDQDWRULH´� H� UHJRODUL]]D]LRQL� D� QXPHUR� FKLXVR�� FRVWRUR� VRQR�FRVWUHWWL�D�VRJJLRUQDUH� LQ�³FHQWUL�GL�SHUPDQHQ]D�WHPSRUDQHD´��LQ�DWWHVD�GHO�ORUR�DFFRPSDJQDPHQWR�FRDWWR�DOOD�IURQWLHUD��/D�TXHVWLRQH�q�VSLHJDWD�PROWR�EHQH�QHO�YRODQWLQR�FKH�ULSRUWLDPR�GL�VHJXLWR�>�@�
>«@�,�³FHQWUL�GL�SHUPDQHQ]D�WHPSRUDQHD´�LVWLWXLWL�GDOOD�QXRYD�OHJJH�VXOO
LPPLJUD]LRQH��OHJJH�7XUFR�1DSROLWDQR��VRQR�XQD� WULVWH� QRYLWj� QHOOD� VWRULD� GHO� QRVWUR� SDHVH�� QHL� IDWWL� VRQR� GHL� FHQWUL� GL� UHFOXVLRQH�� VRUYHJOLDWL� GDOOD� SROL]LD�� FKH�LQWURGXFRQR�LO�SHULFRORVR�SULQFLSLR�GHOOD�³GHWHQ]LRQH�DPPLQLVWUDWLYD´��RYYHUR�OD�SRVVLELOLWj�GL�HVVHUH�SULYDWL�GHOOD�OLEHUWj�SHUVRQDOH�DQFKH�VH�QRQ�VL�q�FRPPHVVR�DOFXQ�UHDWR�SHQDOH�H�VH�QRQ�VL�q�VWDWL VRWWRSRVWL�DG�DOFXQ�WLSR�GL�SURFHVVR�GDYDQWL�D�XQ� JLXGLFH�� 'L� IDWWR� WXWWR� YLHQH� GHOHJDWR� DOOD� GLVFUH]LRQDOLWj� GHOOH� IRU]H� GL� SROL]LD�� ,Q� TXHVWR� VHQVR�� L� FHQWUL� GL�SHUPDQHQ]D�WHPSRUDQHD�YLRODQR�LO�GLULWWR�XQLYHUVDOH�DOOD�OLEHUWj�SHUVRQDOH��LQWHUQDQGR�SHUVRQH�FKH�VRQR�HQWUDWH�LQ�,WDOLD�SHU�VIXJJLUH�DOOD�PLVHULD�R�D� UHJLPL�GLWWDWRULDOL�H�FKH�RJJL�QRQ�SRVVRQR�XVFLUH�GDOOD�FODQGHVWLQLWj� �FRPH�YRUUHEEHUR��D�FDXVD� GL� XQ� SURYYHGLPHQWR� GL� UHJRODUL]]D]LRQH� D� QXPHUR� FKLXVR� FKH� SHUPHWWHUj� VROR� D� ������� LPPLJUDWL� �VX� FLUFD���������LUUHJRODUL�SUHVHQWL�LQ�,WDOLD��GL�RWWHQHUH�LO�SHUPHVVR�GL�VRJJLRUQR��,� IDWWL�DYYHQXWL�TXHVW
HVWDWH� LQ�6LFLOLD�FRQIHUPDQR� OD�SRVVLELOLWj�GHO�YHULILFDUVL�GL�JUDYL�DEXVL�� ,Q�TXDVL� WXWWL� L�FHQWUL�VL�VRQR� YHULILFDWH� JUDYL� YLROD]LRQL� GHO� GLULWWR� DOOD� GLIHVD�� TXDOL� OD� PDQFDWD� WUDGX]LRQH� QHOOD� OLQJXD� GHL� GHWHQXWL� GHL�SURYYHGLPHQWL�GL� LQWHUQDPHQWR�H� O
LPSRVVLELOLWj� D�PHWWHUVL� LQ�FRQWDWWR�FRQ�DYYRFDWL� DELOLWDWL� D� VHJXLUH� OH�SUDWLFKH�SHU� L�ULFRUVL�� ,QROWUH�� PDOJUDGR� OD� OHJJH� SUHYHGD� SHU� JOL� LPPLJUDWL� OD� SRVVLELOLWj� GL� ULFHYHUH� YLVLWH�� VL� UHJLVWUDQR� RYXQTXH�HQRUPL� GLIILFROWj� GL� DFFHVVR� DL� FHQWUL� SHU� DYYRFDWL� H� YRORQWDUL� GHOOH� RUJDQL]]D]LRQL� QRQ� JRYHUQDWLYH� DQFKH� TXDQGR�WHQWDQR�VHPSOLFHPHQWH�GL�IDU�FRQRVFHUH�DL�UHFOXVL�OD�VLWXD]LRQH�QRUPDWLYD�H�OH�UHDOL�SURVSHWWLYH�FKH�OL�DWWHQGRQR�GRSR�L�WUHQWD�JLRUQL�GL�LQWHUQDPHQWR��3DUWLFRODUPHQWH�JUDYH��GRSR�JOL�DFFRUGL�IDWWL�GDO�JRYHUQR�LWDOLDQR�FRQ�7XQLVLD�H�0DURFFR��LO�UXROR�VYROWR�QHOOH�LGHQWLILFD]LRQL�GDL�IXQ]LRQDUL�GL�TXHVWL�SDHVL�FKH�� VHQ]D�FKH�O
LPPLJUDWR�SRVVD HVVHUH�DVVLVWLWR�GD�XQ�OHJDOH�R�GD�XQD�SHUVRQD�GL� ILGXFLD�� VL� OLPLWDQR�DOOR�VFDPELR�GL�SRFKH�EDWWXWH�FRO�GHWHQXWR�DWWHVWDQGRQH�OD�QD]LRQDOLWj��LQGLVSHQVDELOH�DO�ILQH�GHOO
HVSXOVLRQH��LQ�PROWL�FDVL�VHQ]D�DYHUQH�DFFHUWDWR�OD�HIIHWWLYD�LGHQWLWj��FRPH�LQYHFH VDUHEEH�VXR�
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GLULWWR�VHFRQGR�TXDQWR�SUHVFULWWR�GDO�GLULWWR�LQWHUQD]LRQDOH���OD�UDJLRQH�GL�VWDWR��TXHOOD�LWDOLDQD�FRPH�TXHOOD�GHL�SDHVL�GL�SURYHQLHQ]D��SUHYDOH�VXL�GLULWWL�GHL�SL��GHEROL��/D� VLWXD]LRQH� GL� LQFHUWH]]D� H� GLVLQIRUPD]LRQH�� OH� WHUULELOL� FRQGL]LRQL� LJLHQLFR�VDQLWDULH� GL�PROWL� GL� TXHVWL� FHQWUL� H� OD�SDXUD�SHU�FLz�FKH�SRWUHEEH�DFFDGHUH�DJOL�LPPLJUDWL�GRSR�LO�ULPSDWULR�FRDWWR�VRQR�VWDWH�WUD�OH�FDXVH�SULQFLSDOL�GHOOH�ULYROWH�YHULILFDWHVL� DG� DJRVWR� QHL� FHQWUL� VLFLOLDQL� H� GHOOH� GXUH� D]LRQL� UHSUHVVLYH� FKH QH� VRQR� VHJXLWH�� 3HU� VHGDUH� OH� VRPPRVVH�ULVXOWD� FKH� VLDQR� VWDWH� XWLOL]]DWH� JUDQGL� TXDQWLWj� GL� WUDQTXLOODQWL�� ,O� FDVR� SL�� JUDYH� KD� ULJXDUGDWR� $EGHOHK� 6DEHU�� XQ�LPPLJUDWR� GL� ��� DQQL� GHWHQXWR� QHO� FHQWUR� GL� SHUPDQHQ]D� GL� /DPSHGXVD� H�PRUWR� LO� ��� DJRVWR� LQ� FLUFRVWDQ]H� DOTXDQWR�VRVSHWWH�GRSR�HVVHUH�VWDWR�WUDVIHULWR�LQ�FDUFHUH�DG�$JULJHQWR�H�GRSR�FKH�JOL�HUDQR�VWDWH�LQLHWWDWH�PDVVLFFH�GRVL�GL�1DUFDQ�$OWUL�LPPLJUDWL�KDQQR�ULSRUWDWR�IHULWH�GD�DUPL�GD�IXRFR��VHSSXUH�GL�VWULVFLR� PD�VRQR�VWDWL�VXELWR�ULPSDWULDWL�H�RJJL�QRQ�SRVVRQR�SL��WHVWLPRQLDUH�GL�TXDQWR�UHDOPHQWH�DYYHQXWR�DOO
LQWHUQR�GHL�FDPSL�GXUDQWH�H�GRSR�OH�ULYROWH��0ROWL�GL�ORUR��HG�DQFKH� TXDOFKH� RSHUDWRUH� GHOOD� &URFH� 5RVVD�� FKH� QRQ� KD� WXWWDYLD� YROXWR� VSRUJHUH� GHQXQFLD�� D� &DOWDQLVVHWWD� KDQQR�FRPXQTXH�ULIHULWR GL�EDVWRQDWXUH�D�IUHGGR�GD�SDUWH�GL�VTXDGUH�VSHFLDOL�FKH��GRSR�OD�ILQH�GHOOH�VRPPRVVH��ULSUHQGHYDQR�LQ�TXHVWR�PRGR�³LO�FRQWUROOR�GHOOD�VLWXD]LRQH´��0D�LO�SUREOHPD�SULQFLSDOH�QRQ�VRQR�OH�FRQGL]LRQL�GL�YLWD�DOO
LQWHUQR�GHL�FDPSL��PD�OD�VRUWH�FKH�DWWHQGH�ROWUH���������SHUVRQH�FKH�YLYRQR�H�ODYRUDQR�LQ�,WDOLD��FKH��VHQ]D�DYHUH�DYXWR�XQD�UHDOH�SRVVLELOLWj�GL�UHJRODUL]]DUVL��ULVFKLDQR�GL�HVVHUH�ULPSDWULDWH� LQ� PRGR� FRDWWR� QHL� SUHVXQWL� SDHVL� GL� SURYHQLHQ]D�� GRYH� VSHVVR� GHYRQR� VXELUH� LO� FDUFHUH� H� OH� ERWWH� GHOOD�SROL]LD� �LQ� DOFXQL� SDHVL� QRUGDIULFDQL� O
HPLJUD]LRQH� FODQGHVWLQD� q� SHUVHJXLWD� FRPH� XQ� UHDWR��� ,Q� 7XQLVLD�� FRPH�GRFXPHQWDWR� GD�$PQHVW\� ,QWHUQDWLRQDO�� GDOOD�&RPXQLWj�HXURSHD�H�GDO�'LSDUWLPHQWR�GL�6WDWR�DPHULFDQR��JOL� LPPLJUDWL�ULPSDWULDWL� ULFRQRVFLXWL� FRPH� RSSRVLWRUL� SROLWLFL� ULVFKLDQR� WRUWXUH� H� SHUVHFX]LRQL� HVWHVH� DQFKH� DOOH� IDPLJOLH��0DOJUDGR�WUDWWDWL� LQWHUQD]LRQDOL� YLHWLQR� OD� SUDWLFD� GHL� ULPSDWUL� GL�PDVVD�� DOO
LQL]LR� GL� DJRVWR� ���� SDNLVWDQL� VRQR� VWDWL� ULPSDWULDWL�FROOHWWLYDPHQWH�QHO�JLUR�GL�SRFKH�RUH�H� VHQ]D�DYHU� ULFHYXWR� OH� LQIRUPD]LRQL� VXO�GLULWWR�DOOD�GLIHVD�H� VXOOH�PRGDOLWj�SHU�DFFHGHUH�DO�GLULWWR�GL� DVLOR��&RPH�q�QRWR��DQFKH�QHO�FDVR�GHO�3DNLVWDQ� OD� WRUWXUD�q�XQD�SUDWLFD�TXRWLGLDQD�GHOOD�SROL]LD�ORFDOH���(
� SHU� TXHVWR� H� SHU�PROWL� DOWUL�PRWLYL� FKH� DIIHUPLDPR� O
LQDFFHWWDELOLWj� GHL� FHQWUL� GL� SHUPDQHQ]D� WHPSRUDQHD�� GL� WXWWL�TXHOOL� HVLVWHQWL� FRPH� GL� WXWWL� TXHOOL� LQ� YLD� GL� FRVWUX]LRQH�� VHPSUH� H� FRPXQTXH� OHVLYL� GL� GLULWWL� IRQGDPHQWDOL� FKH�DSSDUWHQJRQR� D� WXWWL� JOL� HVVHUL� XPDQL�� FRPSUHVL� JOL� LPPLJUDWL� FRVWUHWWL� D� GLYHQWDUH� ³FODQGHVWLQL´� H� DG� DIILGDUVL� DL�IDPLJHUDWL�³VFDILVWL´�SURSULR�GDOOD�OHJJH�LWDOLDQD��FKH�LPSHGLVFH�ORUR�GL�HQWUDUH�UHJRODUPHQWH��(
�SHU�TXHVWR�FKH�L�FHQWUL�GL�SHUPDQHQ]D�WHPSRUDQHD�QRQ�SRVVRQR�HVVHUH�³PLJOLRUDWL´��3266212�62/2�(66(5(�&+,86,��(�YHQLDPR�DL�IDWWL�GL�0LODQR��5HSHWLWD�LXYDQW��TXLQGL�ULSURSRQLDPR�XQD�FHOHEHUULPD�FLWD]LRQH�
'L�XQD�VRFLHWj�VHQ]D�GHOLQTXHQ]D�VL�q�VRJQDWR�DOOD�ILQH�GHO�;9,,,�VHFROR��(�SRL��GRSR��SII��/D�GHOLQTXHQ]D�HUD�WURSSR�XWLOH� SHUFKp� VL� SRWHVVH� VRJQDUH� TXDOFRVD� GL� FRVu� VWROWR� HG� LQ� IRQGR� GL� FRVu� SHULFRORVR� FRPH� XQD� VRFLHWj� VHQ]D�GHOLQTXHQ]D��6HQ]D�GHOLQTXHQ]D�QRQ�F
q�SROL]LD��&KH�FRVD�UHQGH�VRSSRUWDELOH�DOOD�SRSROD]LRQH�OD�SUHVHQ]D�HG�LO�FRQWUROOR�SROL]LHVFR�VH�QRQ� OD�SDXUD�GHO�GHOLQTXHQWH"�4XHVW
LVWLWX]LRQH�FRVu� UHFHQWH�H�FRVu�SHVDQWH�GHOOD�SROL]LD�QRQ�VL�JLXVWLILFD�FKH�SHU� TXHVWR��6H� DFFHWWLDPR� LQ�PH]]R� D�QRL�TXHVWD�JHQWH� LQ�XQLIRUPH�� DUPDWD��PHQWUH�QRL�QRQ�DEELDPR� LO�GLULWWR�GL�HVVHUOR�� FKH�FL� FKLHGH� L�GRFXPHQWL�� FKH� VL� DJJLUD�GLQDQ]L� DOOH�QRVWUH�SRUWH��FRPH�VDUHEEH�SRVVLELOH�VH�QRQ�YL� IRVVHUR� L�GHOLQTXHQWL"�(�VH�QRQ�FL�IRVVHUR�WXWWL�L�JLRUQL�QHL�JLRUQDOL�GHJOL�DUWLFROL�LQ�FXL�FL�VL�UDFFRQWD�TXDQWR�QXPHURVL�H�SHULFRORVL�VLDQR�L�GHOLQTXHQWL"��0LFKHO�)RXFDXOW��0LFURILVLFD�GHO�SRWHUH��(LQDXGL��7RULQR�������S����
4XHVWR� q� FLz� FKH� VL� QDVFRQGH� GLHWUR� O¶DJJKLDFFLDQWH� VORJDQ� ³7ROOHUDQ]D� ]HUR´�� L� GLVFRUVL� VXOOH�WURSSH�³JDUDQ]LH´�GL�FXL�JRGUHEEHUR� L�FULPLQDOL�� OD� ULQQRYDWD�SROHPLFD�VXOOH�³VFDUFHUD]LRQL� IDFLOL´��O¶DSRORJLD�GHL�³VLQGDFL�VFHULIIL´�DOOD�5XG\�*LXOLDQL�HWF��0LODQR�� JHQQDLR� ������ GRSR� DOFXQL� RPLFLGL� �³1RYH� LQ� QRYH� JLRUQL�´�� QHO� FRUVR� GL� UDSLQH� H� GL�UHJRODPHQWL�GL� FRQWL� WUD�JDQJ ULYDOL��SDUWH�XQ¶LSHUPHGLDWL]]DWD� UHD]LRQH� ODZ�DQG�RUGHU GD�SDUWH�GL�QHJR]LDQWL��FRPLWDWL�GL�LPSURYYLVDWL�³URQGLVWL´�H�YLJLODQWHV��SROL]LRWWL�H�FDUDELQLHUL�FKH�GLFKLDUDQR�GL�³DYHUH�OH�PDQL�OHJDWH´��3RFR�LPSRUWD�FKH�D�0LODQR�QHOO¶DQQR���������VLDQR�VWDWL�FRPPHVVL�VROR����RPLFLGL� FRQWUR� L� ���� GHO� �������� �H� EHQ� ��� WHQWDWL� RPLFLGL� LQ� PHQR��� WXWWL� VWUHSLWDQR� FKH� OD�FULPLQDOLWj�q�LQ�DXPHQWR��6HEEHQH�QRQ�YL�VLDQR�SURYH�FKH�JOL�XOWLPL�GHOLWWL�VLDQR�VWDWL�FRPPHVVL�GD�LPPLJUDWL�� WXWWL� VL� ODQFLDQR� VXOOD� ³SLVWD� DOEDQHVH´�� H� OD� SLD]]D� LQYRFD� OR� VJRPEHUR� DUPDWR� GHJOL�HGLILFL�RFFXSDWL�GDL�³FODQGHVWLQL´��SHQH�SL��VHYHUH��HVSXOVLRQL�GL�PDVVD�HWF��$O�VROL WR��L�³JDUDQWLVWL´��TXDOL"��VHPEUDQR�GLYHQWDUH�LO�QHPLFR�SXEEOLFR�Q����/R�VWDWR�DXWRULWDULR�GL�GLULWWR�YLHQH�DWWDFFDWR�GD�GHVWUD� GD� ERWWHJDL� FKH� PLQDFFLDQR� GL� ³VFHQGHUH� LQ� SLD]]D� FRL� EDVWRQL´�� LQ� ILQ� GHL� FRQWL� TXHO� ³GL�GLULWWR´� UDSSUHVHQWD� FRPXQTXH� OH� YHVWLJLD� GL� TXDOFKH� JDUDQ]LD�� q� LQGLFH� GL� XQD� FRPSOHVVLWj �GHL�³SUREOHPL´� H� GHOOH� ³VROX]LRQL´�� LQWROOHUDELOH� SHU� XQ� FHWR� PHGLR� LQVHJXLWR� GDOO¶DQDOIDEHWLVPR� GL�ULWRUQR�� IROOD� GL� YDQGHDQL� FKH� VHFRQGR� WXWWH� OH� VWDWLVWLFKH� QRQ� OHJJH� QHPPHQR� XQ� OLEUR� DOO¶DQQR��



��

REQXELODWR� GDOOD� YHORFLWj� FRQ� FXL� VL� SUHVHQWDQR� OH� HPHUJHQ]H�� /D�PDFFKLQD� JLXGL]LDULD� �TXLQGL� OD�³UHSUHVVLRQH´��q�WURSSR�OHQWD��F¶q�GHVLGHULR�GL�³SUHYHQ]LRQH´�LSHUFLQHWLFD�Ê�XQ�OXQJR�PRPHQWR�GL�LVWHULD�QD]LVWRLGH��GXUDQWH�LO�TXDOH�VL�VYLOXSSD�XQ¶LQWHUHVVDQWH� SROHPLFD�IUD�WXWWL� L� SRWHUL� GHOOR� VWDWR�� SROHPLFD� FKH� HYLGHQ]LD� LO� SDVVDJJLR� GDOOD� GLWWDWXUD� GHL� PDJLVWUDWL�DOO¶DXWRQRPLD� LQYHVWLJDWLYD� GHOOH� IRU]H� GHOO¶RUGLQH�� ³/D� 5HSXEEOLFD´� GHOO¶���������� WLWROD� D� WXWWD�SDJLQD��³%XIHUD� WUD�SP�H� LQYHVWLJDWRUL´��(VSRQHQWL�GHOOH� IRU]H�GHOO¶RUGLQH� VH� OD�SUHQGRQR�FRO�FSS��FKH� ³KD� PRUWLILFDWR� O¶LQL]LDWLYD� GHOOD� SROL]LD� JLXGL]LDULD´�� 7URYD� DGGLULWWXUD� VSD]LR� XQ� DWWDFFR�VWUXPHQWDOH�DO�³SRRO�0DQL�3XOLWH´��OD�FXL�DWWLYLWj�DYUHEEH�FRQFHQWUDWR�WXWWD�O¶DWWHQ]LRQH�GHOOH�SURFXUH�VX�FRUUX]LRQH�H�FRQFXVVLRQH�� IDYRUHQGR� OD�SUHVXQWD� �DQ]L�� OHJJHQGDULD��³LPSXQLWj´�GHL�GHOLQTXHQWL�FRPXQL��/D�PDMHVWDV GHL�³UH�EXRQL´�q�RUPDL�OHVD�LUUHSDUDELOPHQWH�,O� JRYHUQR� � SXU� SUHQGHQGR� OH� GLVWDQ]H� GD� FHUWH� ³UHWURJUDGH� RQGDWH� HPRWLYH´� �FRVu� VL� HVSULPH� LO�JXDUGDVLJLOOL� 'LOLEHUWR�� � FRJOLH� OD� SDOOD� DO� EDO]R�� QRQ� FL� VDUDQQR� QXRYH� ³OHJJL� VSHFLDOL´�� EHQVu�³FRUUH]LRQL�OHJLVODWLYH´�SHU�SRWHQ]LDUH�LO�FRQWUROOR�GHO�WHUULWRULR��Ê�FKLDUR�FKH�WDOL�³FRUUH]LRQL´�DOWUR�QRQ� VRQR� FKH«� OHJJL� VSHFLDOL�� LO� JRYHUQR� YXROH� VHPSOLFHPHQWH� GLUH� FKH� QRQ� DXPHQWHUj� LO� SRWHUH�GHOOD�PDJLVWUDWXUD��(�FRVu�JLXQJH�DO�WHUPLQH�OD�OXQJD�IDVH�LQL]LDWD�FRQ�OH�OHJJL�DQWL�WHUURULVPR��8Q�DOWUR�GDWR�GL�IDWWR�ULVXOWD� VLJQLILFDWLYR� GL� XQ� ³QXRYR� LQL]LR´�� WRQL� H� FRQWHQXWL� GHOOH� GLFKLDUD]LRQL� VRQR� JOL� VWH VVL� FKH�SUHFHGHWWHUR� O¶DSSURYD]LRQH� GHOOD� OHJJH� 5HDOH�� L� SROL]LRWWL� VRIIURQR� GL� ³GHPRWLYD]LRQH�SURIHVVLRQDOH´��ELVRJQD�VRVWHQHUOL��LQFRUDJJLDUOL��GDU�ORUR�SL��SRWHUL��%DFN�ZKHUH�ZH�VWDUWHG�IURP�/¶LQFDULFR� GL� SUHVHQWDUH� LO� SDVVDJJLR� GL� IDVH� YLHQH� DIILGDWR� DO� VROLWR� 9LRODQWH�� LO� TXDOH� ULODVFLD�GLFKLDUD]LRQL�FRPH�
%LVRJQD�DXPHQWDUH� LO�SRWHUH�G¶LQGDJLQH�GHOOD�SROL]LD��/D�SROL]LD�D�PLR�DYYLVR�q� WURSSR�VFKLDFFLDWD�GDOO¶D]LRQH�GHOOD�PDJLVWUDWXUD�H�QRQ�KD VXIILFLHQWH�DXWRQRPLD�G¶LQGDJLQH�>«@�1HVVXQD�FRQWUDSSRVL]LRQH��VROR�PDJJLRUH�LQWHJUD]LRQH�WUD�PDJLVWUDWXUD�H�SROL]LD�� ,R� VRQR�FRQWUDULR�D� OHJJL� VSHFLDOL��DQFKH�SHUFKp�QRQ�VR�EHQH�GL�FRVD�VL� WUDWWL� >�@��6RQR�SHU�XQD�IRUPXOD�FKH�q�TXHOOD�GHOOD�VWUDRUGLQDULD RUGLQDULHWj�>GHOOD�VLFXUH]]D@���³O¶8QLWj´������������
,O� QRVWUR� VLVWHPD� q� WURSSR� LQJHVVDWR�� F¶q� XQ� HFFHVVR�GL� JLXULVGL]LRQH��7XWWR� ILQLVFH� LQ� WULEXQDOH��3HU� TXHVWR�� RFFRUUH�OLPLWDUH� GUDVWLFDPHQWH� OD� VIHUD� JLXGL]LDULD� DOOH� YLFHQGH� SL�� JUDYL� H� WUDVIHULUH� WXWWR� LO� UHVWR� DL� OLYHOOL� DPPLQLVWUDWLYL��$OWULPHQWL��OD�FULVL�GHOOD�JLXVWL]LD�GLYHQWD�LQVXSHUDELOH���³/D�5HSXEEOLFD´�������������
(�FRVu��ROWUH�DO�UDIIRU]DPHQWR�GHJOL�RUJDQLFL�GHOOH�IRU]H�GHOO¶RUGLQH�H�DOOD�PDJJLRUH�LQWHJUD]LRQH�H�FROODERUD]LRQH� WUD� 3V� H� &F�� LO� JRYHUQR� VL� DYYLD� D� SUHVHQWDUH� XQ� ³SDFFKHWWR� DQWLFULPLQH´� FKH� YD�HODERUDQGR�GD�GXH� DQQL��)DWWD� HFFH]LRQH�SHU� LO� ³FRQWHQWLQR´�GHOOD�FROSHYROH]]D�GRSR�GXH�JUDGL�GL�SURFHVVR�� OH� LQQRYD]LRQL� GHO� ³SDFFKHWWR´� ULVXOWDQR� LQGLJHVWH� DL� SURFXUDWRUL�� SUHVVR� L� TXDOL� VFDWWD�O
DOODUPH�URVVR��6L�WUDWWD�GL�WRJOLHUH�DL�3P�OD�IDFROWj�GL�DFTXLVLUH�OH�QRWL]LH�GL�UHDWR��FLRq�GL�DYYLDUH�LQFKLHVWH� LQ� DVVHQ]D� GL� GHQXQFH� GHOOH� IRU]H� GL� SROL]LD�� R� GHOOH� YLWWLPH�� 3RLFKp� OH� IRU]H� GL� SROL]LD�GLSHQGRQR� GDOO
HVHFXWLYR�� L� 3P� SDUODQR� GL� ³ILQH� SHU� O
LQGLSHQGHQ]D� GHOOD� PDJLVWUDWXUD´�� � ,O� ���JHQQDLR� L� TXRWLGLDQL� RVSLWDQR� OD� SURWHVWD� GL� 5DIIDHOH� *XDULQLHOOR�� SURFXUDWRUH� DJJLXQWR� SUHVVR� OD�SUHWXUD�GL�7RULQR�
,O�3P�VDUHEEH�ULGRWWR�D�XQD�IXQ]LRQH�GL�ULFHWWRUH�SDVVLYR��FRVWUHWWR�DG�DWWHQGHUH�QHO�VXR�XIILFLR�O
LQL]LDWLYD�GL�VRJJHWWL�QRQ�SURSULR�DOLHQL�GD�FRQGL]LRQDPHQWL�HVWHUQL��OH�YDULH�IRU]H�GL�SROL]LD��FKH�ULVSRQGRQR�DO�JRYHUQR��H�OH�YLWWLPH�GHL�UHDWL��FKH�PROWR�VSHVVR�KDQQR�SDXUD�GL�GHQXQFLDUH�FHUWL�IDWWL�>«@�8Q�EXRQ����SHU�FHQWR�GHOOH�LQGDJLQL�QDVFRQR�SHU�LQL]LDWLYD�GHO�3P��FKH�YD�LQ�FHUFD�GL�TXHL�UHDWL�FKH�QHVVXQR�YHGH�R�YXROH�YHGHUH«�³/D�5HSXEEOLFD´�������������>�@,O�PLQLVWHUR�GHOOD�JLXVWL]LD�VPHQWLVFH��VSLHJD�FKH�VL�DQGUj�YHUVR�XQ�ULHTXLOLEULR�GHOOH�IXQ]LRQL��QRQ�YHUVR� XQ� ³HVDXWRUDPHQWR� GL� XQ� SRWHUH� D� GLVSHWWR� GHOO
DOWUR´� �,ELGHP��� 1HO� PRPHQWR� LQ� FXL�WHUPLQLDPR�OD�VWHVXUD�GL�TXHVWR�OLEUR�������������VRQR�LQ�FRUVR�WHQWDWLYL�GL�PHGLD]LRQH��VXOOR�VIRQGR�GL�JUDQGL�FDPELDPHQWL��%RUUHOOL�YLHQH�QRPLQDWR�SURFXUDWRUH�JHQHUDOH��H�SHU�VRVWLWXLUOR� DOOD�JXLGD�GHO�SRRO�0DQL�3XOLWH�VL�SHQVD�D�'
$PEURVLR��GD�VHPSUH�LO�SL��YLFLQR�DOOD�VLQLVWUD�SDUODPHQWDUH�H�LO�SL��DYYHUVR�D�LQGRVVDUH�JLXEEH�FKH�QRQ�JOL�FRPSHWRQR��8QD�QRUPDOL]]D]LRQH�VRIW��
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BBBBBBBBBBBBBBB�� &RQ� OD� VHQWHQ]D� ������� OD� FRUWH� FRVWLWX]LRQDOH� LPSRUUj� O
REEOLJR� GHO� FRQWUDGGLWRULR�� FRQ� OD� IDFROWj� GD� SDUWH� GHO�GLIILGDWR� GL� SURGXUUH� GRFXPHQWL� GLIHQVLYL�� SHUVRQDOPHQWH� R� WUDPLWH� LO� SURSULR� DYYRFDWR�� FKH� LO� *LS� DYUj� O
REEOLJR� GL�SUHQGHUH�LQ�HVDPH��� 3HU� WXWWH� OH� LQIRUPD]LRQL� UHODWLYH� D� TXHVWD� FDPSDJQD� G¶RUGLQH�� SRWHWH� VFULYHUH� D�� 3URJHWWR�8OWUj� F�R�8LVS�(PLOLD�5RPDJQD��YLD�6DQWD�0DULD�0DJJLRUH�Q����������%RORJQD�� ,Q�WXWWD�(XURSD�OHJJL�DQDORJKH�YHQJRQR�DSSURYDWH�TXDVL�LQ�VLPXOWDQHD��FRQ�JUDYH�OLPLWD]LRQH�GHOOD�OLEHUWj�GL�SDUROD�HG� HVWHQVLRQH� GHOOD JLj� YDVWD� DUHD� GHL� UHDWL� G¶RSLQLRQH�� /D� SL�� SHUYHUVD� q� OD� OHJJH� )DELXV�*D\VVRW�� DSSURYDWD� GDO�SDUODPHQWR� IUDQFHVH� LO� ����������� FKH� DOO
DUW�� �� SXQLVFH� �FRQ� SHQH� GD� XQ� PHVH� D� XQ� DQQR� GL� UHFOXVLRQH�� H�R� FRQ�XQ
DPPHQGD� GD� ����� D� �������� IUDQFKL�� ³FRORUR� FKH� DYUDQQR� FRQWHVWDWR«� O
HVLVWHQ]D� GL� XQR� R� SL�� FULPLQL� FRQWUR�O
XPDQLWj�FRPH� OL� VL� q�GHILQLWL�QHOO
DUWLFROR���GHOOR�VWDWXWR�GHO�7ULEXQDOH�PLOLWDUH� LQWHUQD]LRQDOH��DOOHJDWR�DOO
DFFRUGR�GL�/RQGUD� GHOO
�� DJRVWR� ������ H� FKH� VRQR� VWDWL� FRPPHVVL� GDL� PHPEUL� GL� XQ
RUJDQL]]D]LRQH� GLFKLDUDWD� FULPLQDOH� LQ�DSSOLFD]LRQH� GHOO
DUWLFROR� �� GHO� VXGGHWWR� VWDWXWR�� R� GD� XQD� SHUVRQD� ULFRQRVFLXWD� FROSHYROH� GL� WDOL� FULPLQL� GD� XQD�JLXULVGL]LRQH�IUDQFHVH�R�LQWHUQD]LRQDOH´��WUDG�QRV����6L�VDQ]LRQD�XQ
RSLQLRQH�� TXHOOD�FKH�QHL�ODJHU�QD]LVWL�QRQ�VLDQR�VWDWH�LQ�IXQ]LRQH�FDPHUH�D�JDV�SHU�OR�VWHUPLQLR�GL�PDVVD�GHL�SULJLRQLHUL�HEUHL�� H�OR�VL�ID�VXOOD�EDVH�GHL�GRFXPHQWL�GHO�SURFHVVR�GL�1RULPEHUJD��1RQ�D�FDVR� WDOH� OHJJH�q�QRWD�DQFKH�FRPH�³OHJJH�DQWLUHYLVLRQLVWD´�R�DGGLULWWXUD�³OHJJH�)DXULVVRQ´��GDO�QRPH�GHOOR�VWRULFR�UHYLVLRQLVWD�5REHUW�)DXULVVRQ��Ê�GLIILFLOH�VFDFFLDUH�GDOOD�PHQWH�L�VRVSHWWL�GL�XQ¶DWWLYLWj�FRQFHUWDWD�D�OLYHOOR� LQWHUQD]LRQDOH� GD� FHUWH� RUJDQL]]D]LRQL� FRQIHVVLRQDOL� H� GD� JUXSSL� GL� SUHVVLRQH� FRPH� TXHOOD� /LFUD� �/HJD�,QWHUQD]LRQDOH�FRQWUR�LO�5D]]LVPR�H�O¶$QWLVHPLWLVPR��FKH�YHGH�DQWLVHPLWL�GDSSHUWXWWR�H�FKH�DOOD�ILQH�GHJOL�DQQL�6HWWDQWD�FHUFz�GL�PHWWHUH�DO�EDQGR�,O�PHUFDQWH�GL�9HQH]LD GL�6KDNHVSHDUH��VFDWHQDQGR�YLROHQWH�UHD]LRQL��� /D�VHUD�GHO��������5DL��PDQGD�LQ�RQGD�XQ�GLEDWWLWR�VXL ³QD]LVNLQ´�FRQGRWWR�GD�&RUUDGR�$XJLDV��,Q�FROOHJDPHQWR�F¶q�0DXUL]LR�%RFFDFFL�� OHDGHU�GHO�JUXSSR�QHRIDVFLVWD�0RYLPHQWR�3ROLWLFR�2FFLGHQWDOH��DO�³FRQILQR´�DO�VXR�SDHVH��$OEDQR�/D]LDOH��SURSULR�D�FDXVD�GHOOD�OHJJH�0DQFLQR��8QR�VFDPELR�WUD�L�GXH�q�SDUWLFRODUPHQWH�LQWHUHVVDQWH�%2&&$&&,��,R�VWR�TXL�D�FDVD�PLD�SHUFKp��FKLDUDPHQWH��QRQ�SRVVR�YHQLUH�DOOD�5DL��QRQ�SRVVR�ODVFLDUH�LO�SDHVH�GRYH�ULVLHGR��H�TXHVWR�VROR����SHU�UHDWL�LGHRORJLFL��H�LQVLHPH�D�PH�WDQWD�DOWUD�JHQWH�$8*,$6�� 3HUz� QRQ� OR� SXz� IDUH� LQ� IRU]D� GL� XQD� OHJJH�� XQD� OHJJH� YRWDWD� GDO� 3DUODPHQWR�� H� TXHVWR�� DQFKH� VH� LO�3DUODPHQWR�q�VRWWR�GLVFXVVLRQH�SHU�WDQWL�DVSHWWL��XQ�FHUWR�ULVSHWWR�OR�GHYH�LQFXWHUH�D�WXWWL���%2&&$&&,�� ���VL�q�GRYXWD� IDUH�XQD� OHJJH�DSSRVLWD�SHU�FROSLUFL��SHUFKp�VHQQz�FRQ� OH� OHJJL�FKH�F¶HUDQR�SULPD�QRQ�VL�SRWHYD�IDUH���$8*,$6��/R�VR��GLIDWWL�YRL�VLHWH�VWDWL�ULWHQXWL�DOOD�VWUHJXD�GL�XQ¶HSLGHPLD��H�VXOOH�HSLGHPLH�VL�LQWHUYLHQH�DQFKH�FRQ�XQD�FHUWD�GHFLVLRQH�%2&&$&&,��3HUz�PROWH�YROWH�TXHVWH�HSLGHPLH�VL�IDQQR�VFRSSLDUH�SHU�FRSULUH�GHOOH�HSLGHPLH�UHDOL����� /
DFFRUGR� GL� 6FKHQJHQ� q� XQ� FRPSOHVVR� GL� QRUPH� DSSURYDWH� GDL� UDSSUHVHQWDQWL� GL� FLQTXH� QD]LRQL� GHOOD� FRPXQLWj�HXURSHD�� *HUPDQLD�� )UDQFLD�� %HOJLR�� 3DHVL� %DVVL�� /XVVHPEXUJR� �LQ� XQ� VHFRQGR� WHPSR� KDQQR� DGHULWR� DQFKH� $XVWULD��*UHFLD��,WDOLD��3RUWRJDOOR�H�6SDJQD��� LO����JLXJQR������D�6FKHQJHQ�� LQ�/XVVHPEXUJR�� �HG�HQWUDWL� LQ�YLJRUH�LO����PDU]R�������/¶DFFRUGR�ULJXDUGD�O¶DEROL]LRQH�GHL�FRQWUROOL�DOOH�IURQWLHUH�DOO¶LQWHUQR�GHOOD�&RPXQLWj�H�OD�OLEHUD�FLUFROD]LRQH�GHL�FLWWDGLQL� FRPXQLWDUL� LQ� (XURSD�� GHILQLVFH� JLXULGLFDPHQWH� OH� FDUDWWHULVWLFKH� GHJOL� H[WUDFRPXQLWDUL�� FLRq� GHL� FLWWDGLQL�SURYHQLHQWL� GD� VWDWL� HVWHUQL� DOOD�&RPXQLWj�� H� ILVVD� OH� UHJROH� SHU� LO� ORUR� DFFHVVR� LQ�(XURSD�� L� OLPLWL� DOOD� ORUR� OLEHUWj� GL�FLUFROD]LRQH� H� DO� ORUR� VRJJLRUQR�� OH� ULFKLHVWH� GL DVLOR�� /
DFFRUGR� SUHYHGH� DQFKH� O¶XQLILFD]LRQH� GHOOH� OHJJL� QD]LRQDOL��UHODWLYH�DOOD�ORWWD�FRQWUR�LO�WUDIILFR�GL�DUPL�H�GURJKH�H�FRQWUR�O
LPPLJUD]LRQH�FODQGHVWLQD��/¶DFFRUGR�GL�6FKHQJHQ�SUHYHGH�OD� UHDOL]]D]LRQH� GHO� 6LVWHPD� LQIRUPDWLFR� 6FKHQJHQ� �6,6��� XQD� PDVVLFFLD� VFKHGDWXUD� GHL� FLWWDGLQL� HXURSHL� H� GHJOL�³H[WUDFRPXQLWDUL´�SUHVHQWL�VXO�QRVWUR�VXROR��� ,O�YRODQWLQR�LQGLFHYD�SHU�LO������������XQ�FRUWHR�FRQWUR�LO�³FHQWUR�GL�GHWHQ]LRQH´ GL�YLD�%UXQHOOHVFKL�D�7RULQR��HG�HUD ILUPDWR�� ³3XQWR� =LS�� 7R� � &RRS�� 6HQ]D� )URQWLHUH� 7R� � &VRD� *DEULR� � &VRD� $VNDWDVXQD� � &VD� 0XUD]]L� � 5HWH�$QWLUD]]LVWD� 7RULQR� � &GD� 'DQWH� 'L� 1DQQL� � &RPLWDWR� &KLDSDV� � /�2�&�� � )�$�,�� )HGHUD]LRQH� $QDUFKLFD� 7RULQHVH� �&RRUG�� ,PPLJUD]LRQH� *LRYDQL� &RPXQLVWL� � $VV�� 1$+-� 'HPRFUDWLH� 7RULQR� � %HDWL� L� &RVWUXWWRUL� GL� 3DFH� 7RULQR� �0DQL7HVH�7RULQR´���� 7UD� OH�PROWH� LQFKLHVWH� FKH� QRQ� VDUHEEHUR� VWDWH� SRVVLELOL� VHQ]D� O
DXWRQRPLD� LQYHVWLJDWLYD� GHL�30��*XDULQLHOOR� FLWD�TXHOOD�FRQWUR�³L�YLGHRJDPHV�YLROHQWL´�



��

����³VTXDWWHUV´
��� /H� ERPEH�� TXDOVLDVL� WLSR� GL� ERPED�� DSSDUWHQJRQR� FRQFUHWDPHQWH� H� FXOWXUDOPHQWH� DL� FRQVHUYDWRUL� GHOO¶DSSDUDWR�SROLWLFR�YLJHQWH����� ,O� WHUURULVPR�QRQ�SURYLHQH�GD� GHYLD]LRQL� LGHRORJLFKH�YROWH� D� GHVWDELOL]]DUH�� EHQVu� q� SURJHWWDWR� LQ�PDQLHUD� TXDVL�VFLHQWLILFD�SHU�VWDELOL]]DUH�H�UDIIRU]DUH�O¶2UGLQH�FRVWLWXLWR����/R�VWDWR��DQ]L�L�UHJJHQWL�OR�VWDWR�XWLOL]]DQR�FRPH�SULPD�DUPD�O¶LQIRUPD]LRQH�>���@�,O�SRVVHVVR�DQFKH�D]LRQDULR�GHOOH�PDJJLRUL� WHVWDWH� JLRUQDOLVWLFKH� H� WHOHYLVLYH� GHL� VROLWL� SRWHUL� H� IDPLJOLH� ULYHOD� OD VLPELRVL� SRWHUH� HFRQRPLFR�SRWHUH�SROLWLFR� SRWHUH�LQIRUPDWLYR�PHGLDWLFR���� ,O�PHWRGR� XVDWR� GDL� SDUDVVLWL� GHOOR� VWDWR� q� VHPSUH� OR� VWHVVR�� q� OHJJH� FKH� YD� VHPSUH� EHQH� LQ� TXDOVLDVL� VLWXD]LRQH�JHRJUDILFD�R�WHPSRUDOH��FDPELDQR�VROR�JOL�XRPLQL�XWLOL]]DWL����Ê�LPSRUWDQWLVVLPR�VRWWROLQHDUH�FKH�XQ�PRYLPHQWR�SROLWLFR�QD]LRQDO�ULYROX]LRQDULR�ULFRVWUXWWLYR�FRPH�)RU]D�1XRYD�GHYH�VHPSUH�GHQXQ]LDUH�TXHVWL�IDWWL�DQFKH�VH��FRPH�LQ�TXHVWR�FDVR�QRQ�FL�WRFFDQR�LQ�SULPD�SHUVRQD�6DSSLDPR� EHQLVVLPR� LQIDWWL� FKH� OH� DWWHQ]LRQL� GL TXHVWL� DSSDUDWL� SHU� QXOOD� GHYLDWL� PD� WRWDOPHQWH� FRHUHQWL� DOOD� ORUR�IXQ]LRQH��VDUj�VHPSUH�ULYROWD�D�QRL��6H�QRQ�OR�IRVVH�GRYUHPPR�LQL]LDUH�D�SUHRFFXSDUFL���VDUHEEH�LO�SHULFRORVR�VLQWRPR�GL�FRQWLJXLWj�R�QHOOD�PLJOLRUH�GHOOH�LSRWHVL��GL�LQGLIIHUHQ]D�GHWWDWD�GD�WRWDOH�VLFXUH]]D�GHO�6LVWHPD��3URSULR�SHU�TXHVWL�PRWLYL�QRQ�FL�GHYH�LQWHUHVVDUH�VH�DG�HVVHUH�LQIDPDWR�q�LO�7RUWRUD��5HQDWR�=HUR��XQ�9HQHWR�%LIROFR�GHOOD�6HUHQLVVLPD��R�XQ�FRPSDJQR�FKH�PDJDUL�OD�VHWWLPDQD�VFRUVD�FL�KD�URWWR�OD�WHVWD�/¶LPSRUWDQWH�SHU�QRL�� OHDOPHQWH�H�YHUDPHQWH�ULYROX]LRQDUL�VDUj�LO�GRYHU�IRFDOL]]DUH�LO�1HPLFR�H�SRL�VFLQGHUOR�LQ�GXH�SDUWL��OD�WHVWD�H�LO�UHVWR�GHO�FRUSR��4XHOOR�FKH�FUHD�LO�0DOH�q�LO�FHUYHOOR�Ê�Ou�FKH�QRL�GREELDPR�VFRQWUDUFL��6H�FRQWLQXHUHPR�D�IRWWHUFHQH�IUD�XQ�SR¶��FKLVVj PDJDUL�DQFKH�GRPDQL��DYUHPR�DQFKH�QRL�XQD�6ROH�H�XQ�%DOHQR����)RU]D�1XRYD��3DFFKL�	�FRPSDJQL��FRPXQLFDWR�GDWDWR����������&RQ�TXHVWR�FRPXQLFDWR��LO�JUXSSR�QHR�IDVFLVWD�)RU]D�1XRYD�KD�HVSUHVVR�OD�SURSULD�VROLGDULHWj� VXL�JHQHULV DL� FRVLGGHWWL� ³VTXDWWHUV´>�@�� 5LWHQLDPR� LQ� JUDQ� SDUWH� VRWWRVFULYLELOH� O¶DUJRPHQWD]LRQH� GL�TXHVWR� VWUDOFLR�� PDOJUDGR� O¶DPELHQWH� GD� FXL� SURYLHQH�� (� SURSULR� XQD� FRQVLGHUD]LRQH� VXL� PLOLHX[LGHRORJLFL� VL� UHQGH� QHFHVVDULD� SHU� LQWURGXUUH� TXHVWR� FDSLWROR�� QHO� FRUVR� GHOOD� QRVWUD� WUDWWD]LRQH�DEELDPR�SL��YROWH�GHQXQFLDWR� O¶XVR� VWUXPHQWDOH�GHOO¶DQWLIDVFLVPR�SHU� IDU�SDVVDUH� OHJJL� OLEHUWLFLGH��VSHULPHQWDUH� QXRYH� WHFQLFKH� SURFHVVXDOL� H�R� LQWURGXUUH� QXRYL� UHDWL� DVVRFLDWLYL� H� G¶RSLQLRQH�� 3XU�GLVSUH]]DQGR� L� IDVFLVWL� G¶RJQL� VSHFLH�� GL� LHUL� H� GL� RJJL�� FL� q� VHPSUH� VHPEUDWD� XQD� VFHOWD� RYYLD�GHQXQFLDUH�OH�PRQWDWXUH�DL�ORUR�GDQQL��$QFKH�SDUODQGR�GL�0DQL�3XOLWH��QRQ�DEELDPR�PDL�FRQIXVR�OD�GLIHVD�GHJOL�LQTXLVLWL�FRQ�TXDOVLYRJOLD�VROLGDULHWj�SROLWLFD��7DOH�SUHPHVVD�YDOH�DQFKH�SHU�L�FRVLGGHWWL�³VTXDWWHUV´��WRULQHVL�H�GL�DOWUH�FLWWj���GDL�TXDOL�FL�ULWHQLDPR�VLGHUDOPHQWH�GLVWDQWL��&RPH�VFULVVHUR�JOL�³DPLFL�GHOO¶,QWHUQD]LRQDOH�6LWXD]LRQLVWD´�QHO�YRODQWLQR� ,O�5HLFKVWDJ�EUXFLD" GHO������������� ³JOL� DQDUFKLFL�� LQ� HIIHWWL�� RIIURQR� L� PLJOLRUL� UHTXLVLWL� SHU� OH� HVLJHQ]H� GHO� SRWHUH��LPPDJLQH�VWDFFDWD�H�LGHRORJLFD�GHO�PRYLPHQWR�UHDOH��LO�ORUR�´HVWUHPLVPR³�VSHWWDFRODUH�SHUPHWWH�GL�FROSLUH�O¶HVWUHPLVPR�UHDOH�GHO�PRYLPHQWR´�7URYLDPR� OD� VWHVVD� LSRWHVL�� XOWHULRUPHQWH� VYLOXSSDWD�� QHO� FHOHEHUULPR� OLEUR�FRQWURLQFKLHVWD� /D�VWUDJH�GL 6WDWR�
0D� SHUFKp� VL� VFHOJRQR�SURSULR� JOL� DQDUFKLFL"� >���@� ,QQDQ]LWXWWR� JOL� DQDUFKLFL� UDSSUHVHQWDQR� OD� SDUWH� SL�� GHEROH� GHOOR�VFKLHUDPHQWR�GL�VLQLVWUD��SHUFKp�SULYD�GL�SURWH]LRQH��VHQ]D�DPLFL��GL�IDWWR�LVRODWD�SROLWLFDPHQWH��,QROWUH�VRQR�SUHVVRFKp�SULYL� GL� RUJDQL]]D]LRQH�� H� VHJXDFL� GL� XQD� WHRULD� SROLWLFD� DUWLFRODWD� LQ� YDULH� WHQGHQ]H�� DOFXQH� GHOOH� TXDOL� VRQR� VSHVVR�LQGHILQLELOL�R�PDO�GHILQLWH��GXH�FDUDWWHULVWLFKH�FKH�SHUPHWWRQR�RJQL� WHQWDWLYR�GL� LQILOWUD]LRQH�H�GL�SURYRFD]LRQH�DO� ORUR�LQWHUQR���(�0��'L�*LRYDQQL��0DUFR�/LJLQL�H�DOWUL��/D�VWUDJH�GL�6WDWR��$YYHQLPHQWL��5RPD�������S����
2JJL�OH�FRVH�VRQR�SL��FRPSOHVVH��L�FRVLGGHWWL�³VTXDWWHUV´�VRQR�O¶HVWUHPD�SHUYHUVLRQH��LO� IHHGEDFNDVVROXWR�GHO�UHSUHVVR�VXO�UHSUHVVRUH�H�VRSUDWWXWWR�GHO�GLIIDPDWR�VXO�GLIIDPDWRUH��5DSSUHVHQWDQR�XQD�SDWRORJLD� LGHRORJLFD� FKH� DQGUHEEH� VWXGLDWD� FRPH� XQD� YDULDQWH� GHOOD� ³VLQGURPH� GL� 6WRFFROPD´��O¶DPRUH� GHO� UDSLWR� SHU� LO� SURSULR� VHTXHVWUDWRUH��� &L� WURYLDPR� GL� IURQWH� DOO¶DXWRJHVWLRQH�GHOO¶HPHUJHQ]D�GD�SDUWH�GHJOL�VWHVVL�FDSUL�HVSLDWRUL�/R� ³VTXDWWHU´� ID� GL� WXWWR� SHU FRUULVSRQGHUH� DJOL� VWHUHRWLSL� GHPRQL]]DQWL� GHL�PHGLD��4XLQGL�� q� XQ�³QHPLFR�SXEEOLFR´�FRPRGR�H�IXQ]LRQDOH��SHU�SROL]LH�H�JLRUQDOLVWL�q�PDQQD�SLRYXWD�GDO�FLHOR��DQFKH�SHUFKp�q�XQ�SHUSHWXR�UL�SURGXWWRUH�GL�JXHUUD�WUD�SRYHUL��/D�VXD�UHWRULFD�FRQVLVWH�QHOO¶DWWDFFDUH�WXWWH�OH� DOWUH� VRJJHWWLYLWj� DXWRJHVWLRQDULH� R� ³GL� PRYLPHQWR´� GHILQHQGROH� ³FRUURWWH´�� ³YHQGXWH´��
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³ERWWHJDLH´�� ³IXQ]LRQDOL� DO� SRWHUH´�� ³VHUYH�GHOOR� VWDWR´�����Ê� ILQDOPHQWH� ³ULVROWR´� LO� SUREOHPD�GHOOD�GLVFUHSDQ]D�WUD�FRPH�L�PRYLPHQWL�VL�DXWRUDSSUHVHQWDQR�H�FRPH�L�PHGLD�GLVWRUFRQR�TXHOO¶LPPDJLQH��TXDQGR�VL�WUDWWD�GHJOL�³VTXDWWHUV´�OD�GLVFUHSDQ]D�q�PLQLPD��TXDVL�LPSHUFHWWLELOH��/R�³VTXDWWHU´��DVVHWDWR�GL�SURWDJRQLVPR�YLWWLPLVPR��SUHWHQGH��HVLJH GL�HVVHUH�IDWWR�PDUWLUH�H�FDSUR�HVSLDWRULR�� PLVXUD� OD� SURSULD� ³VRYYHUVLYLWj´� VXOOD� TXDQWLWj� GL� UHSUHVVLRQH� FKH� JOL� YLHQH� URYHVFLDWD�DGGRVVR��ILQR�DOOR�VQRELVPR�EODVp�
���JOL� VSD]L�RFFXSDWL���� OR�6WDWR�SXz�PLOLWDUPHQWH� WRJOLHUFHOL�TXDQGR�YXROH� �FRQ�TXHO�FKH�SRWUHEEH�VHJXLUH��R�ODVFLDUFL�SHUGHUH��&H�OL�VLDPR�SUHVL��FH�OL�WHUUHPR�FRQ�OD�IRU]D��H�FRQ�OD�IRU]D�FH�OL�OHYHUDQQR�TXDQGR�JOL�FRQYHUUj��3XQWR��>���@�QRQ�VLDPR� TXL� FRQ� OR� VFRSR� GL� GXUDUH� SHU� VHPSUH� FRPH� FDULDWLGL� UHOLJLRVH� R� IDUR� GHOOH� PDVVH� RSSUHVVH� >���@� $GHVVR�DUULYHUDQQR�SHUTXLVL]LRQL�QHOOH�FDVH�H�QHL�SRVWL�RFFXSDWL��VHTXHVWUL�GHJOL�RQQLSUHVHQWL�PDQXDOL�GD�ERPEDUROR��Vu��VRQR�LQ�OLEHUD�YHQGLWD��SHU�QRQ�SDUODUH�GL�,QWHUQHW���YRODQWLQL��OHWWHUH�H�JLRUQDOL��LQWHQVLILFKHUDQQR�SHGLQDPHQWL�H�LQWHUFHWWD]LRQL��ULSDUWLUDQQR� VXL� JLRUQDOL� OH� OLDVRQV� >VLF@� FRQ� RJQL� H� SRVVLELOH� >VLF@� IDWWR� FULPLQRVR� H� DQDUFKLFR� LWDOLFR� H� VWUDQLHUR��LQVRPPD��OD�VROLWD�WUDILOD�>���@�6DSHWH��LQ�IRQGR�q�OD�VROLWD�VWRULHOOD��QRL�GD�XQD�SDUWH�H�ORUR�GDOO¶DOWUD��FRPH�VHPSUH��FRPH�WXWWL� L� JLRUQL�� DQFKH� VHQ]D� SULPH� SDJLQH���� �(O� 3DVR� 2FFXSDWR�� ���(� XQ� SDFFR� D� &DYDOLHUH������KWWS���ZZZ�HFQ�RUJ�OLVWV�PRYLPHQWR�!������������
,Q� IUDVL� FRPH�TXHVWD� ULVXRQD� DOWD� OD� QRWD� GHO� ³WHQHWHPL� VHQQz� O¶DPPD]]R´�� HVRUWD]LRQH�SURIHULWD�TXDQGR�VL�q�UDJLRQHYROPHQWH�FHUWL�FKH�VDUj�O¶DYYHUVDULR�DG�HVVHUH�WUDWWHQXWR��Ê� FKLDUR� FKH� WDOH� GLVLQFDQWR� VEUXIIRQHVFR� �³'L� FKH� YL� VFDQGDOL]]DWH"� Ê� OD� VROLWD� WUDILOD�´�� UHQGH�LPSRVVLELOH�TXDOXQTXH�FDPSDJQD�FRQWUR�OH�PRQWDWXUH�JLXGL]LDULH�H�OH�SURYRFD]LRQL�LQ�FXL�JOL�DQDUFR �LQVXUUH]LRQDOLVWL� YHQJRQR UHJRODUPHQWH� FRLQYROWL� R� VL� FRLQYROJRQR� GD� VROL�� 3URYDWH� D� GDU� ORUR�VROLGDULHWj� FRQWUR� L� 3P� FKH� OL� LQFDUFHUDQR� H� L� PHGLD� FKH� OL� FDOXQQLDQR�� LQYHLUDQQR� FRQWUR� GL� YRL�SUHQGHQGR�OH�GLVWDQ]H�GDL�³SDUDFXOR´�H�GDJOL�³LQQRFHQWLVWL´��OH�FXL�D]LRQL�VRQR�VRQR�³LO�VROLWR�XWLOH�DSSRJJLR� DOO¶RSHUD� GHOOD� SROL]LD´� �,ELGHP��� 1RQ� GDWH� ORUR� VROLGDULHWj�� YL� DFFXVHUDQQR� GL� HVVHUH�³FRPSOLFL´�GHOOD�UHSUHVVLRQH��/D�QRVWUD�WHVL�q�FKH�L�YHUL�FRPSOLFL�VLDQR�ORUR�9HUH�R�QR�FKH�IRVVHUR��QRQ�YDOJRQR�SL��FHUWH�FULWLFKH�IDWWH�DJOL�DXWRQRPL�URPDQL�GL�YLD�GHL�9ROVFL��
���QHL�³9ROVFL´�VL�WUDWWDYD�GL�HVVHUH��FRPH�GLUH"��³SHJJLR�DQFRUD�GL�WXWWR´��SL��VJUDPPDWLFDWL�H�SL��VJXDLDWL��SL��YLROHQWL��D�SDUROH��QDWXUDOPHQWH��H�SL��RGLRVL�H�RGLDWL�FKH�IRVVH�SRVVLELOH��&KH�SRL�OD�SROL]LD�H�WXWWR�O¶DSSDUDWR�UHSUHVVLYR�XVDVVH�VSOHQGLGDPHQWH�TXHVW¶DWWHJJLDPHQWR�SXQN�SHU�RWWHQHUH�FRQVHQVR�VRFLDOH�DOOD�SL��VSLHWDWD�H�YLROHQWD�UHSUHVVLRQH��TXHVWR�q�XQ� DOWUR� GLVFRUVR� FKH� JOL� DXWRQRPL� GHO� ¶��� QRQ� ULXVFLURQR� � QHSSXUH� ORQWDQDPHQWH� D� FRPSUHQGHUH�� �5DXO� 0RUGHQWL��)UDPPHQWL�GL�XQ�GLVFRUVR�SROLWLFR��LO�¶����LO�¶����O¶����(VVHGXH�(GL]LRQL��9HURQD�������S�����
6RQR�SDVVDWL�YHQW¶DQQL��O¶HPHUJHQ]D�q�VWDWD�LQWHULRUL]]DWD H�OR�³VTXDWWHU´�QRQ�SXz HVVHUH�WDFFLDWR�GL�DOFXQD� LQJHQXLWj�� VD� EHQLVVLPR�TXDOL� VRQR� OH� FRQVHJXHQ]H GHO� VXR� QLFKLOLVPR�� DQ]L� ID�GHO� SURSULR�SHJJLR� SHU�SURYRFDUH� OD� UHSUHVVLRQH�� 6L� FRPSRUWD� FRVu� SHUFKp� KD� RUURUH� GL� RJQL� YLWWRULD�SDU]LDOH��SHUFKp� OH� YLWWRULH� SDU]LDOL� LPSOLFDQR� TXDOFKH� FRPSURPHVVR�� H� VRSUDWWXWWR� UHVSRQVDELOL]]DQR�� /R�³VTXDWWHU´�WHPH�RJQL�FRQFUHWD�PDQLIHVWD]LRQH�GL�VWUDWHJLD�H�GL�³DUWH�GHOOD�JXHUUD´�SHUFKp�SUHIHULVFH�FURJLRODUVL�QHO�QR�IXWXUH FDSLWDOLVWLFR��QHOO¶HWHUQR�SUHVHQWH�FKH�GHUHVSRQVDELOL]]D��5LVSHWWR�DJOL�DQQL�¶����F¶q�XQ�SDVVDJJLR�GL�PHQR��
,Q� WXWWD� O¶RSHUD]LRQH� UHSUHVVLYD� O¶DVSHWWR� GL� JXHUUD� SVLFRORJLFD� q� SL�� LPSRUWDQWH� GHOOD� UHSUHVVLRQH� LPPHGLDWD�� 6DUj�SURSULR�TXHVWR�DVSHWWR�D�UHQGHUH�SRVVLELOH�LQ�VHJXLWR�XQD�UHSUHVVLRQH�JHQHUDOL]]DWD��&RO�>EOLW]�GHO@����'LFHPEUH�>����@�VL�LQWLPLGDQR�PLJOLDLD�GL�FRPSDJQL�H�OL�VL�LQIRUPD�FKH�IUD�GL�ORUR�F¶HUDQR�GHJOL�DVVDVVLQL��GHL�WUDGLWRUL�H�GHL�IUDWULFLGL��GHL�GHODWRUL��GHL�YHQGXWL�H�GHL�GHPHQWL��H�FKH�TXHVWD�q�O¶HVVHQ]D�VWHVVD�GL�WXWWR�FLz�FKH�ORUR�KDQQR�IDWWR��YLROHQ]D�EUXWD��FLHFD��RPLFLGD��DSSHQD�JLXVWLILFDWD�GD�LGHRORJLH�GHOLUDQWL���3UROHWDUL��VH�YRL�VDSHVWH�����FLW����S�����
*OL� ³VTXDWWHUV´� IDQQR� ULVSDUPLDUH� WHPSR� DOOR� VWDWR�� IDFHQGRVL� GD� VROL� �H� IDFHQGR� D� WXWWR� LO�PRYLPHQWR� GHOOH� RFFXSD]LRQL�� OD� JXHUUD� SVLFRORJLFD�� ³6u�� VLDPR� GHPHQWL� H� GHOLUDQWL�� OD� QRVWUD� q�YLROHQ]D� EUXWD� H� FLHFD´�� � *OL� ³VTXDWWHUV´� VRQR� D� WXWWL� JOL� HIIHWWL� FR�JHVWRUL GHOO¶HPHUJHQ]D�� 1RQ�ELVRJQHUHEEH�PDL FRQIRQGHUH� OD�GHQXQFLD�GHOOH�PRQWDWXUH�DL� ORUR�GDQQL�FRQ�OD�VROLGDULHWj�QHL� ORUR�FRQIURQWL��SHUFKp�LQ�TXHVWR�PRGR�VL�RFFXOWHUHEEH�OD�GLDOHWWLFD�FKH�OL�LQFDWHQD�DQLPD�H�FRUSR�DL�ORUR�FDUQHILFL��
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3URSULR�SHU�TXHVWR��RVSLWLDPR�OD�ULFRVWUX]LRQH�GHJOL�HYHQWL�WRULQHVL�FKH��QHO�������KDQQR�SRUWDWR�JOL�³VTXDWWHUV´� DOOD� ULEDOWD�JRJQD� PHGLDWLFD� QD]LRQDOH�� ,O� WHVWR� q� VWDWR� VFULWWR� D� FDOGR� GDOOD� FRORQQD�WRULQHVH�GHO�/XWKHU�%OLVVHWW�3URMHFW��H�ROWUH�D�PDQWHQHUH�O¶HTXLOLEULR�GL�FXL�VRSUD��UHQGH�PLUDELOPHQWH�FRQWR�GL�FRPH�VL�FRVWUXLVFD�GDO�QXOOD�XQ¶HPHUJHQ]D��FRO�FRQWULEXWR�GL�EXRQD�SDUWH�GHOOH�IRU]H�VRFLDOL
8QD�FLWWj�VXOO¶RUOR�GL�XQD�FULVL�GL�QHUYL�/XWKHU�%OLVVHWW�3URMHFW�7RULQR��IHEEUDLR�DSULOH������
8QD�JXHUUD�FLYLOH�YLUWXDOH6H�%DXGULOODUG�DYHYD�GHILQLWR�OD�JXHUUD�GHO�*ROIR�XQD�JXHUUD�YLUWXDOH��LQ�SLFFROR�SRVVLDPR�GHILQLUH�OD� YLFHQGD� WRULQHVH� FKH� YD� VRWWR� LO� QRPH� GL� ³SUREOHPD� VTXDWWHU´� XQD� JXHUUD� FLYLOH� YLUWXDOH��2YYLDPHQWH�YLUWXDOH�SHUFKp�QRQ�q�PDL�HVLVWLWD�QHL�WHUPLQL�LQ�FXL�q�VWDWD�SUHVHQWDWD��1RQ�FKH�QRQ�VLD�VXFFHVVR�QXOOD��WXWWR�q�SDUWLWR�GD�XQ�IDWWR�DWURFH��LO�VXLFLGLR�LQ�FDUFHUH�GL�(GRDUGR�0DVVDUL��DQDUFKLFR�IDWWR�DUUHVWDUH�GDO�0DJLVWUDWR�/DXGL�H�DFFXVDWR�GL�HVVHUH�XQ�³HFR�WHUURULVWD´�$OFXQH�GDWH�FKH�VFDQGLVFRQR�TXHVWD�YLFHQGD����IHEEUDLR��DO�WHUPLQH�GHO�FRQFHUWR�GHL����3RVVH�DOOD�/HJD�GHL�)XULRVL�>�@��FLQTXHFHQWR�DXWRQRPL�VILODQR�SHU� OH�YLH�GHO�FHQWUR�FKLHGHQGR� OD� OLEHUD]LRQH�GL�6DOYDWRUH�5LFFLDUGL�H�GHL�GHWHQXWL�SROLWLF L�GHJOL�DQQL�¶����,O�FRUWHR�QRQ�q�DXWRUL]]DWR�H�YLD�3R�VL�ULHPSLH�GL�VFULWWH���PDU]R��RSHUD]LRQH�GHL�5RV��FKH�VJRPEHUDQR�WUH�FDVH�RFFXSDWH�H�DUUHVWDQR�WUH�DQDUFKLFL��(GRDUGR�0DVVDUL�� 0DULD� 6ROHGDG� 5RVDV� H� 6LOYDQR� 3HOOLVVHUR�� DFFXVDWL� GL� DYHU� PHVVR� GHOOH� ERPEH� FRQWUR�O¶$OWD�9HORFLWj�LQ�9DOOH�GL�6XVD�>�@���PDU]R��SUHVLGLR�LQ�FHQWUR�FRQWUR�OR�VJRPEHUR�GHOOH�FDVH��SULPD�DSSDUL]LRQH�GHJOL�VTXDWWHU�FRPH�³QHPLFR� SXEEOLFR� QXPHUR� XQR´��� VFRQWUL� FRQ� OD� SROL]LD�� YHQJRQR� LQIUDQWH� GLYHUVH� YHWULQH� H� VHWWH�PDQLIHVWDQWL�YHQJRQR�IHUPDWL�PD�SRFR�GRSR�ULODVFLDWL����PDU]R��VL�XFFLGH�LQ�FDUFHUH�(GRDUGR�0DVVDUL��GRSR�FKH�LO�JLRUQR�SUHFHGHQWH�LO�7ULEXQDOH�SHU�OD�/LEHUWj�QH�DYHYD�FRQIHUPDWR�O¶DUUHVWR��&RUWHR�LQ�FHQWUR��� DSULOH�� IXQHUDOH� GL� 0DVVDUL� D� %URVVR�� SDHVLQR� GHO� &DQDYHVH�� 9LHQH� FRQVHQWLWR� GL� SDUWHFLSDUH�DQFKH�D�0DULD�6ROHGDG�5RVDV�� ILGDQ]DWD�DUJHQWLQD�GL�0DVVDUL�� DQFRUD�DJOL� DUUHVWL��6HWWH�JLRUQDOLVWL�YHQJRQR�DVVDOLWL�H�SLFFKLDWL�H�XQR�GL�TXHVWL�ILQLVFH�LQ�RVSHGDOH�FRQ�JUDYL�OHVLRQL��� DSULOH�� FRUWHR� QD]LRQDOH� GL� ROWUH� FLQTXHPLOD� SHUVRQH� D� 7RULQR�� ,QIUDQWL� L� YHWUL� GHO� 3DOD]]R� GL�*LXVWL]LD���DSULOH��LO�VLQGDFR�&DVWHOODQL�ULWLUD�OD�GHOHJD�DOO¶DVVHVVRUH�$OEHULRQH��GL�5LIRQGD]LRQH�&RPXQLVWD��FKH�KD�SDUWHFLSDWR�DO�FRUWHR��GRSR�OD�SUHVD�GL�SRVL]LRQH�GHL�FRPPHUFLDQWL�H�GH�³/D�6WDPSD´����DSULOH��OD�FULVL�GL�*LXQWD�ULHQWUD�4XHVWL�L�IDWWL�HVVHQ]LDOL��WUD�FXL�PROWL�PHQR�ULOHYDQWL��FRUWHL��SUHVH�GL�SRVL]LRQH��WHQVLRQL��DUWLFROL�H�VHUYL]L�WHOHYLVLYL��/¶HYHQWR�q�VWDWR�FUHDWR�GDO�SRFR�HG�q�VWDWR�LQ�JUDGR�GL�IDU�LQWHUDJLUH�WXWWL�JOL�DWWRUL�GL�TXHVWR� UDSSRUWR� VRFLDOH�� FRQVROLGDQGR� LGHQWLWj�SULPD�GHEROL��FULVWDOOL]]DQGROH� LQ�D]LRQL�HVHJXLWH�FRPH�GD� FRSLRQH�� ,� FDUDELQLHUL� FDWWLYL� FKH� SLVFLDQR� VXL�PDWHUDVVL� GHL� FHQWUL� VJRPEHUDWL�� OD� SROL]LD�EUDYD� FKH� ID� VYROJHUH� LO� FRUWHR�� OD� *LXQWD� &RPXQDOH� FKH� YXRO� GLDORJDUH�� OD� *LXQWD� &RPXQDOH�ULFDWWDWD� GDL� FRPPHUFLDQWL�� OD� *LXQWD� &RPXQDOH� ULFDWWDWD� GD� 5LIRQGD]LRQH� &RPXQLVWD�� OD� *LXQWD�&RPXQDOH� FKH� SXQLVFH� FKL� VEDJOLD�� OD� GHVWUD� FKH� FKLHGH� RUGLQH� H� SROL]LD�� L� FRPPHUFLDQWL� FKH�GLIHQGHUDQQR�L�ORUR�QHJR]L�FRL�EDVWRQL��LO�SUHWH�FKH�YXROH�GLDORJDUH�QHOOD�OHJDOLWj��JOL�LQWHOOHWWXDOL�FKH�VSLHJDQR�� L� JLRUQDOLVWL� DYYROWRL�� L�JLRUQDOLVWL�YLWWLPH��JOL� DQDUFKLFL� FKH�³VRQR�VHPSUH�EDVWRQDWL��GDO�FOHUR�H�GDOOR�6WDWR´��7XWWL�QHO�ORUR�UXROR��QHO�JLRFR�GL�UXROR�D�EHQHILFLR�GHL�PHGLD��SHU�DPSOLILFDUH�SDXUH� H� WHQVLRQL�PROWR� UHDOL�� GUDPPDWL]]DQGROH�� FRQFUHWL]]DQGROH� QHOOR� VWHVVR�PRPHQWR� LQ� FXL� OH�UHQGRQR� YLUWXDOL�� SXUH� LPPDJLQL�� 8QD� JUDQGH� SDXUD� FKH� ULQYLJRULVFH� JOL� VSLULWL�� XQD� ³JUDQGH�HVSHULHQ]D´�LQ�DWWHVD�GHOOD�SURVVLPD�,Q�TXHVWR�JUDQGH�JLRFR��(GRDUGR�0DVVDUL�LQYHFH�q�PRUWR�UHDOPHQWH�
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7RULQR�SHUz�QRQ�q�PDL�VWDWD�QHO�PDU]R�DSULOH������VXOO¶RUOR�GHOOD�JXHUUD�FLYLOH��QRQ�VLDPR�WRUQDWL�LQGLHWUR�QHJOL�DQQL�6HWWDQWD��QHVVXQ�FOLPD�FXSR��OD�JHQWH�FRQWLQXDYD�D�JLUDUH�SHU�VWUDGD��FKLHGHQGRVL�FHUWR�FRVD�VWDYD�VXFFHGHQGR�/D� SDUROD� ³VTXDWWHU´� KD� VRVWLWXLWR� QHO� QRVWUR� LPPDJLQDULR� ³VRPDWRVWDWLQD´�� HVDWWDPHQWH� FRPH�TXHVWD� DYHYD� VRVWLWXLWR� F¶q� FULVL� F¶q�PROWD� FULVL�� RSSXUH� KR� YLQWR� TXDFFKHFRVD"�3URQWD� DG� HVVHUH�GLPHQWLFDWD��3DUROH�PHGLDWL]]DWH�GDOOD�YLWD�EUHYH�
8QD�FLWWj�FKH�YLYH�VXOO¶RUOR�GL�XQD�FULVL�GL�QHUYL7RULQR� q� XQD� FLWWj� FKH� DWWUDYHUVD� OD� FULVL� FKH� VHJQD� OD� ILQH� GHOOD� FLWWj�IDEEULFD� IRUGLVWD� LQ� VHQVR�FODVVLFR��FULVL�FKH�OD�SURLHWWD�YHUVR�XQ�OLPER�LQGHILQLWR��FRVWULQJHQGROD�D�FHUFDUH�QXRYH�LGHQWLWj��/D�ILQH�GHOOD�FLWWj�IDEEULFD�VHJQD�DQFKH�OD�ILQH�GHO�VRJJHWWR FKH�O¶DYHYD�HJHPRQL]]DWD��OD�FODVVH�RSHUDLD�)LDW� VFRQILWWD� QHOO¶RWWREUH� ����� H� OH� VXH� RUJDQL]]D]LRQL� VWRULFKH�� (PHUJRQR� QXRYH� ILJXUH� FKH�DQGUDQQR�D�VRVWLWXLUOD�VXO�SDOFRVFHQLFR�FLYLFR�H�VRFLDOH��SULPD�L�TXDGUL�)LDW��TXHOOL�GHOOD�³PDUFLD�GHL�������´�H�GHOO¶$VVRFLD]LRQH�4XDGUL�GL�$ULVLR��SL��WDUGL�L�FRPPHUFLDQWL�GHOO¶$VFRP��O¶$VVRFLD]LRQH�&RPPHUFLDQWL�JXLGDWD�GD�'H�0DULD��H�SRL�L�&RPLWDWL�6SRQWDQHL�>�@�/D� FLWWj� LQ� FULVL� VLJQLILFD� VRSUDWWXWWR� OD� URWWXUD� GHO� OHJDPH� VRFLDOH�� O¶DWRPL]]D]LRQH�� OD�IUDPPHQWD]LRQH� OD�GLVWUX]LRQH�GHJOL� XOWLPL� HOHPHQWL� GL� FXOWXUH� DXWRQRPH�QHOOD� FLWWj�� OD� ILQH�GHOOD�GLIIHUHQ]LD]LRQH�VSD]LDOH�FLWWDGLQD�SHU�FRPH�VL�HUD�FRQVROLGDWD�QHJOL�XOWLPL�RWWDQW¶DQQL�H�SL���OD�ILQH�GHOOH�FLQWXUH�RSHUDLH��GHOOH�EDUULHUH�RSHUDLH��/D�FULVL�GHOOD�UDSSUHVHQWDQ]D��GHO�UXROR�GHL�SDUWLWL�H�GHO�VLQGDFDWR�'¶DOWUD�SDUWH�D�7RULQR�QRQ�VL�DVVLVWH�DOO¶HVSORVLRQH�GHO� ODYRUR�DXWRQRPR�GL�VHFRQGD�JHQHUD]LRQH��7RULQR�QRQ�KD�LO�IDVFLQR�GHO�EDFLQR�GL�ODYRUR�LPPDWHULDOH�FKH�KDQQR�DOWUH�PHWURSROL�(PHUJH� XQD� JURVVD� SDXUD� FRPH� IUXWWR� GHOOD� FULVL� H� GHOO¶LVRODPHQWR�� /¶LQWHUUX]LRQH� GHOOD�FRPXQLFD]LRQH�VRFLDOH�KD�FRPH�IUXWWR�OD�³EDOFDQL]]D]LRQH´�GHOOD�FLWWj��RJQL�TXDUWLHUH��RJQL�IHWWD�GL�TXDUWLHUH�� RJQL� LVRODWR� UDJLRQD� DOO¶LQWHUQR� GL� ORJLFKH� GLIHQVLYH�� YLYHQGR� XQD� FRQGL]LRQH� GL ³VWDWR�G¶DVVHGLR´�FRQWLQXR�H�YLUWXDOH��XQD�VLQGURPH�GL�LQYDVLRQH�H�GL�LPSRYHULPHQWR�FRVWDQWH�FKH�JHQHUD�LO�³UDQFRUH�FRPH�IRUPD�SROLWLFD�GL�PDVVD´�FRVu�EHQ�GHVFULWWD�GD�$OGR�%RQRPL�$VVLVWLDPR� FRVu� QRQ� DOOD� IXJD�GDOOD� FLWWj��PD�DG�XQ� FRVWDQWH� DOORQWDQDPHQWR�GDOOD� FLWWj�� QRQ�SL��FHQWUR�XQLFR�SURGXWWLYR��QRQ�SL��FDSDFH�GL� DWWUDUUH��GL� DIIDVFLQDUH�� OD�FLWWj�SHUGH� OD� VXD�HJHPRQLD��QRQ�q�SL��LO� OXRJR�GHOOD�SRVVLELOLWj��GHOOD� OLEHUWj��GHOOD�FLUFROD]LRQH�GHOOH� LGHH��GLYHQWD�LO�OXRJR�GHO�GLVDJLR��OD�FLWWj�³VSRUFD´� FURJLROR�GL�GLVRUGLQH��/D�SURYLQFLD�SUHQGH�OD�VXD�ULYLQFLWD�3UHYDOH�OD�SDXUD��(�QHJOL�XOWLPL�DQQL�OD�SROLWLFD�WRULQHVH�KD�YLVVXWR�GL�TXHVWH�SDXUH�)DUQH�O¶HOHQFR�D�SDUWLUH�GDO������JKLDFFLD�LO�VDQJXH�QHOOH�YHQH��JOL�LPPLJUDWL�GL�6DQ�6DOYDULR�>�@��D�SL��ULSUHVH���L�WRVVLFL�H�JOL�VSDFFLDWRUL�GL�6DQ�6DOYDULR��GHL�0XUD]]L�GHO�3R��RJQL�HVWDWH���3LD]]D�&DUOR�)HOLFH�>�@��3RUWD�3DOD]]R��LPPLJUD]LRQH�H�VSDFFLR��� OH�SURVWLWXWH�GHOOD�3HOOHULQD��L�ELGHOOOL�³WRVVLFL´�GHOOH� &RRSHUDWLYH� %� QHOOH� VFXROH� HOHPHQWDUL�� L� YLROHQWDWRUL� GHO� 3DUFR� GHO� 9DOHQWLQR�� L� EDUERQL� GL�6DQWD�5LWD�>�@��TXHOOL�GL�YLD�5RPD�H�3LD]]D�&DVWHOOR��L�YHQGLWRUL�DEXVLYL�DOOD�VHUD�LQ�3LD]]D�&DVWHOOR��L�ODYDYHWUL��JOL�VTXDWWHU�1HVVXQ¶DOWUD�FLWWj�q�ULXVFLWD�D�FUHDUVL�XQD�WDOH�TXDQWLWj�GL�FDSUL�HVSLDWRUL�LQ�FRVu�SRFKL�DQQL�8QD� FLWWj� FKH� VHPEUD� ULXVFLUH� D� WHQHUVL� LQVLHPH� VROR� LQ� XQ� FOLPD� G¶HPHUJHQ]D�� GD� LQYDVLRQH� R�JXHUUD� FLYLOH� VLPXODWD�� ,O� ODERUDWRULR�� LO� SUHFHGHQWH� VHPEUD� HVVHUH� VWDWR� OD� 7RULQR� ³DVVHGLDWD´� GDO�WHUURULVPR�� DOOD� ILQH� GHJOL� DQQL� 6HWWDQWD�� TXHOOD� GHO� SURFHVVR� DOOH� %U�� GHOO¶RPLFLGLR�&DVDOHJQR�� GL�3HFL��Ê�TXHO�FOLPD�FKH�VL�UHSOLFD�*XHUUH�FLYLOL�VLPXODWH�FKH�ODVFLDQR�D�WHUUD�GHOOH�YLWWLPH��,Q�SLHQD�FDPSDJQD��DUWLILFLDOPHQWH�FUHDWD��VXOO¶HPHUJHQ]D� LPPLJUD]LRQH� D� 6DQ� 6DOYDULR�� YLHQH� XFFLVR� XQ� RUHILFH� GXUDQWH� XQD� UDSLQD�� VRQR�DUUHVWDWL�GXH� WRVVLFRGLSHQGHQWL� LWDOLDQL� �LPPDJLQLDPRFL�FRVD�VDUHEEH�VXFFHVVR� LQ�TXHO�FOLPD�VH�JOL�DVVDVVLQL�IRVVHUR�VWDWL�GXH�LPPLJUDWL����DL�0XUD]]L�GHO�3R�SULPD�PXRUH�XQ�LPPLJUDWR��DQQHJDQGR�QHO�ILXPH�GRSR�HVVHUH�VWDWR�DPPDQHWWDWR�GDOOH�IRU]H�GHOO¶RUGLQH��LQWHUYHQXWH�LQ�XQD�ULVVD�WUD�LPPLJUDWL�H�EXWWDIXRUL�GHL�ORFDOL��O¶DQQR�GRSR�PXRUH�DQQHJDWR�XQ�DOWUR�LPPLJUDWR��PHQWUH�XQ�JUXSSR�GL�LWDOLDQL�JOL� LPSHGLVFH� GL� UDJJLXQJHUH� OD� ULYD� H� VDOYDUVL�� 4XHVWD� YROWH� D� PRULUH� q� VWDWR� (GRDUGR�0DVVDUL��DQDUFKLFR��XFFLVRVL�LQ�FDUFHUH�
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6LDPR�WXWWL�FRQWUROODWL"'L� WXWWD� OD� YLFHQGD� OD� FRVD� FKH� FROSLVFH� �RYYLDPHQWH� DO� GL� Oj� GHOOD� PRUWH� GL� 0DVVDUL�� q�O¶DUPDPHQWDULR�FKH�VL�PHWWH�LQ�SLHGL�SHU�XQ¶LQFKLHVWD�SHU�GDQQL�SURYRFDWL�GD�RUGLJQL�UXGLPHQWDOL�>�@��&LPLFL��FRPH�VL�XVD�GLUH��VXOOH�PDFFKLQH��LQWHUFHWWD]LRQL�WHOHIRQLFKH�H�DPELHQWDOL��IRUVH�LQILOWUDWL��Ê�SRVVLELOH� FKH� SHU� XQD� TXDOXQTXH� LQFKLHVWD�� FKH� QRQ� VL� ULIHULVFH� QHDQFKH� D� IDWWL� FRQWUR� OD� SHUVRQD��QHSSXUH� XQD� UDSLQD�� WDQWR� PHQR� XQ� RPLFLGLR�� VL� SRVVDQR� XVDUH� PHWRGL� GL� VSLRQDJJLR� VLPLOL"� Ê�LQGHFHQWH� O¶XVR� GL� TXHVWH� WHFQRORJLH� GL� VSLRQDJJLR�� q� LQGHFHQWH� SHQVDUH� FKH� XQ� SROL]LRWWR� SRVVD�DVFROWDUH� OH�FRQYHUVD]LRQL�FRQ�OD�PLD�ILGDQ]DWD�SHUFKp�XQ�PDJLVWUDWR�VRVSHWWD�FKH�OD�VLPSDWL]]DQWH�VTXDWWHU� FKH� YLYH� FRQ� PH� SRVVD� ODVFLDUVL� VFDSSDUH� XQ� JLRUQR�� WUD� XQ� FLDSSHWWR� H� O¶DOWUR�� XQD�VXFFXOHQWD�LQIRUPD]LRQH�
,QWHOOHWWXDOL�FLWWDGLQL��9DWWLPR��*DOOLQR��5HYHOOL��'RQ�&LRWWL�7RULQR� q� FHUWR� XQD� FLWWj� LQWHOOHWWXDOPHQWH� LOOXVWUH�� *UDPVFL� H� *REHWWL� SULPD�� (LQDXGL�� %REELR� H�*DODQWH�*DUURQH�SRL��2JJL�D�IDUH�RSLQLRQH�FL�VRQR�LO�ILORVRIR�*LDQQL�9DWWLPR��LO�VRFLRORJR�/XFLDQR�*DOOLQR��'RQ�/XLJL�&LRWWL��FKH�UDFFRJOLH�O¶HUHGLWj�WXWWD�WRULQHVH�GHL�'RQ�%RVFR�H�GHL�&RWWROHQJR� ��LO�VRFLRORJR� 0DUFR� 5HYHOOL�� OR� VWRULFR� 1LFROD� 7UDQIDJOLD�� LO� JLRUQDOLVWD� *DG� /HUQHU� �VH� HVFOXGLDPR�$OED�3DULHWWL�H�3LHUR�&KLDPEUHWWL��/¶LQWHUYHQWR� SL�� VLJQLILFDWLYR� q� TXHOOR� GL� /XFLDQR� *DOOLQR�� VRFLRORJR� GL� SULPR� OLYHOOR�� 8Q� VXR�FRPPHQWR� VXOOD�SULPD�SDJLQD�GH� ³/D�6WDPSD´�GHO� ��PDU]R�� LO� JLRUQR�GRSR�JOL� DUUHVWL� GHJOL� ³HFR�WHUURULVWL´�H�GHOOH�YHWULQH�URWWH��GDO�WLWROR�³1RQ�EDVWD�UHSULPHUH´��'LFH�*DOOLQR�FKH�GREELDPR�IDUH�L�FRQWL�FRQ�³O¶(XURSD�GHL�FDVVHXUV´��FHUFDQGR�GL�³&DSLUOL��GL�FRQRVFHUOL�PHJOLR�H�GL�G LVFXWHUH�FRQ�ORUR�FKH� FRVD� YRUUHEEHUR� SHU� QRQ� ILQLUH� WRWDOPHQWH� LVRODWL�� 6SDFFDQGR� OH� YHWULQH«� YRJOLRQR� GLUH�TXDOFRVD«�*OL�DXWRQRPL�VRQR�XQD�FRVWHOOD]LRQH�GL�WLSL�VRFLDOL�VYDULDWLVVLPL��FKH�DJLVFRQR�LQ�PRGR�VLPLOH�SHU�PRWLYL�GLIIHUHQWL��R�LQ�PRGR�GLYHUVR�SHU�OD�PHGHVLPD�UDJLRQH´��&RVD�FRQVLJOLD"�³&DSLUOL�H�FRQRVFHUOL� QRQ�SXz� HVVHUH� LO� FRPSLWR�GL� SROL]LRWWL��GL� DVVLVWHQWL� VRFLDOL� H�QHPPHQR�GL� VRFLRORJL�GL�FDPSDJQD��'RYUHEEH�HVVHUH�VHPPDL�TXDOFXQR�GL�ORUR�R�FKH�FRQ�ORUR�q�YLVVXWR�D�OXQJR��DG�DVVXPHUH�LO� UXROR GL�PHGLDWRUH� QRQ� SROLWLFR�� PD� FXOWXUDOH�´� ,O� VXR� LQWHUYHQWR� q� LPSUHYLVWR� H� LQDXGLWDPHQWH�SRVLWLYR�SHU�L�FRQWHQXWL��0D�SRL�*DOOLQR�VSDULVFH�H�VDOH�LQ�VFHQD�9DWWLPR�H�TXL�LO�WRQR�FDPELD�9DWWLPR� SDUOD� GHOOD� VFHOWD� GL� 0DVVDUL� FRPH� GL� ³XQD� VFHOWD� GL� YLWD� HWLFDPHQWH� SL�� FRHUHQWH� H�SURIRQGD� GL� TXDQWR� LR� QRQ� SHQVDVVL´� SHUz� FRQIHUPD� FKH� LO� ³WUDWWR� GRPLQDQWH� GHOOD� PHQWDOLWj� GHL�JLRYDQL�DOWHUQDWLYL�FKH�GHYDVWDQR�OH�QRVWUH�FLWWj´�VLD�VHPSUH�OD�³IUDJLOLWj�H�LO�YXRWR�FXOWXUDOH´��'RSR�SRFKL� JLRUQL� FDPELD� GL� QXRYR� RSLQLRQH�� Ê� VWDWR� LQVXOWDWR� QHO� VXR� VWXGLR� DOO¶8QLYHUVLWj� HG� q� VWDWR�LQGLFDWR� TXDOH� ³DVVDVVLQR´� GL�0DVVDUL� �LQVLHPH� D� WDQWL� DOWUL�� QHO�PDQLIHVWR� GL� FRQYRFD]LRQH� GHOOD�PDQLIHVWD]LRQH�QD]LRQDOH�GHO���DSULOH�� ,O�JLRUQR�GRSR�VFULYH� O¶HGLWRULDOH�GH�³/D�6WDPSD´�GDO� WL WROR�³1RQ�F¶q�PROWR�GD�FDSLUH´��'RSR�DYHU�DVFROWDWR�5DGLR�%ODFN�2XW�GLFH�FKH�VRQR�JOL�DOWUL�D�QRQ�YROHUH�LO�GLDORJR�H�FKH�q�³PHJOLR�GLFKLDUDUH�FKH�QRQ�F¶q�JUDQ�FKH�GD�FDSLUH��/D�ORUR�FXOWXUD��TXDQGR�ULHVFH�DG�HVSULPHUVL�LQ�GLVFRUVL�DUWLFRODWL�H�QRQ�VROR�LQ XUOL�H�LQVXOWL��q�SHU�O¶DSSXQWR�DQFKH�OD�QRVWUD��4XHOOD�VFULWWD�QHL�OLEUL�FKH�QRL�VHUYL�GHO�SRWHUH�FHUFKLDPR�GL�IDU�OHJJHUH�D�WDQWL�ULRWWRVL�VWXGHQWL�DOWHUQDWLYL��L�TXDOL� SHUz� � SUHIHULVFRQR� QXWULUVL� GL� WHFKQR� H� IDQ]LQH��&KH� SUHIHULVFRQR� IDUVL� ULQFUHWLQLUH GD�TXHOOD�LGHRORJLD�GHO�FRQVXPR�FKH�SRL�FDOXQQLDQR�DOOD�ORUR�UDGLR�H�GD�FXL�YRUUHEEHUR�OLEHUDUVL��LQYHFH�FKH�OHJJHQGR�� VSDFFDQGR� YHWULQH� H� GHYDVWDQGR� FLWWj´�� ,QVRPPD�� 9DWWLPR� KD� O¶LGHD� ILVVD� FKH� JOL�³DOWHUQDWLYL´�GHYDVWLQR�OH�FLWWj��3HUORPHQR�XQ�SR¶�HFFHVVLYR��6L�OHJJH�QHOOH�VXH�SDUROH�XQD�GLIHVD�XQ�SR¶� YHWHUR� GHO� VDSHUH� OLEUHVFR�� XQD� VRUWD� GL� GLIHVD� GHOO¶DFFDGHPLD�� 4XDOFRVD� GL� XWLOH� SHUz� F¶q�� OD�FULWLFD� DO� OLQJXDJJLR� UR]]R� GL� UDGLR�%ODFN�2XW� FL� VWD�� OD� SURSHQVLRQH� SHU� LO� IDFLOH� LQVXOWR�� O¶LURQLD�IRU]DWD� �H�D�YROWH�PDFDEUD��� LO� IDFLOH�HVWUHPLVPR�YHUEDOH�FKH� LO�PH]]R�UDGLRIRQLFR�DPSOLILFD� LQ�XQ�GHOLULR�GL�RQQLSRWHQ]D�PHGLDWLFD�FKH�SHUPHWWH�QHOO¶DQRQLPDWR�GL�ODQFLDUH�VWUDOL�H�PLQDFFH�D�GHVWUD�H�D�PDQFD��5DGLR�%ODFN�2XW�FRPH�XQD�PRGHUQD�YDULDQWH�GHOOH�OHWWHUH�DQRQLPH�GL�PLQDFFLD�GL�&DSLWDQ�6ZLQJ�QHOOH�FDPSDJQH�LQJOHVL�RWWRFHQWHVFKH��VWXGLDWH�GD�+REVEDZQ�H�5XGp"�3HUFKp�QR"�,O�SDUDJRQH�UHJJH�FRPH�UHJJH�TXHOOR�WUD�OH�SDXUH�GL�7RULQR�H�OD�*UDQGH�3DXUD�GHO������VWXGLDWD�GD�/pIHEYUH�
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5DGLR�%ODFN�2XW1XRYD�5DGLR�$OLFH��5DGLR�%ODFN�2XW�R�UDGLR�VTXDW��VIRQGD�D�OLYHOOR�QD]LRQDOH��7XWWL�GLFKLDUDQR�GL�DVFROWDUOD�� SHU� FDSLUH�� ,PSRVVLELOH� SDUODUH� DJOL� VTXDWWHU�� DOPHQR� OL� DVFROWDQR�� %OREEDWD� VX� 7J�� H�PDJD]LQH� YDUL�� 1HVVXQD� VHULD� DQDOLVL� VXO� OLQJXDJJLR� �VWDYROWD� 8PEHUWR� (FR� WDFH��� &ROSLVFH�O¶RSLQLRQH�SXEEOLFD�OD�OLVWD�GL�LQVXOWL�H�PLQDFFH��QHVVXQD�ULIOHVVLRQH�SL��SURIRQGD��)RUVH�QRQ�q�FRVu�IDFLOH�IDUQH�'L�FHUWR�O¶DUHD�GHL�FHQWUL�VRFLDOL�H�GHJOL�VTXDW�WHQGH�DG�XWLOL]]DUH�TXHVWR�VSD]LR�GL�FRPXQLFD]LRQH�LQGLSHQGHQWH��6LOHQ]LR�VWDPSD�FRQ�L�JLRUQDOLVWL��VSHFLDOPHQWH�GRSR�L�IDWWL�GL�%URVVR��6L�SDUOD�VROR�FRQ�FKL�q�VXOOD�WXD�OXQJKH]]D�G¶RQGD��OHWWHUDOPHQWH�5DGLR�%ODFN�2XW�SDJD�LO�OLPLWH�H�OD�SRWHQ]D�GHO�PH]]R��VH�KDL�XQD�UDGLR�QRQ�SXRL�VWDUH�]LWWR��GHYL�SHU�IRU]D�GLUH�TXDOFRVD��FRQ�LO�ULVFKLR�GL�GLUH�FD]]DWH��8Q�PDQLIHVWR�SXRL�SHQVDUOR�XQ�JLRUQR�LQWHUR��FRVu�XQ�YRODQWLQR��1RQ�FRVu�XQD�WUDVPLVVLRQH��VSHFLDOPHQWH�VH�WL�DUULYD�LQ�GLUHWWD�XQD�QRWL]LD�FRPH�LO�VXLFLGLR�GL�XQ�WXR�DPLFR�8QD�QRWD�FXULRVD��L�PHGLD�³VSHWWDFRODUL´�VRQR�XQD�PHUGD�H�FRQ�ORUR�QRQ�VL�SDUOD��SHUz�OL�VL�DVFROWD��H�VH�VL�ULFRQRVFH�OD�SURSULD�YRFH�VL�q�FRQWHQWL��Ê�FRPH�GRSR�XQ�FRUWHR�TXDQGR�OR�VSRUW�SL��LQ�YRJD�q�JXDUGDUH�VX�7J�H�IRWR�VXL�JLRUQDOL�VH�WL�ULFRQRVFL�
&DFFLD�DO�GLUHWWRUH�UHVSRQVDELOH,O� GLUHWWRUH� UHVSRQVDELOH� GHO� UDGLRJLRUQDOH� GL� XQD� UDGLR� q� RYYLDPHQWH� SXEEOLFR�� EDVWD� FHUFDUOR�QHOO¶DSSRVLWR� PRGXOR� GHOO¶DSSRVLWR� XIILFLR�� ,QYHFH� VHPEUD� HVVHUH� XQD� JURVVD� VFRSHUWD�� FRPH� VH�FRVWXL� �FKH�QRQ�KD�PDL�PHVVR� LO�SLHGH� LQ� UDGLR�SHUDOWUR��VL� IRVVH�QDVFRVWR�SHU�DQQL��2YYLDPHQWH�D�QHVVXQR� SULPD� HUD� YHQXWR� LQ� PHQWH� GL� FHUFDUOR�� 6FDQGDOR�� Ê� XQ� GLSHQGHQWH� SXEEOLFR�� ODYRUD� LQ�3URYLQFLD�� QH� q� DGGLULWWXUD� LO� FDSR� XIILFLR� VWDPSD�� ,QL]LDQR� OH� SUHVVLRQL� GD� SDUWH� GHOO¶RUGLQH� GHL�JLRUQDOLVWL�� GHOOD� VWDPSD� H� GHOOD� PDJLVWUDWXUD�� /XL� ULODVFLD� GLFKLDUD]LRQL� SXEEOLFKH� GD� EXRQ�GHPRFUDWLFR��H[�/RWWD�&RQWLQXD���PD�SUHQGH�OH�GLVWDQ]H�'L�TXHVWD�YLFHQGD�OD�TXHVWLRQH�DVVXUGD�q�FKH�LO�IDWWR�FKH�FRVWXL�VLD�GLSHQGHQWH�SXEEOLFR�q�YLVVXWR�FRPH�XQ�WUDGLPHQWR��FKL�ODYRUD�SHU�OH�LVWLWX]LRQL�QRQ�SXz�³WUDGLUOH´�SHUPHWWHQGR�D�GHJOL�HVFOXVL��DL�³QHPLFL´�GL�TXHVWD�VRFLHWj�GL�HVSULPHUVL��(�F¶q�FKL�SHQVD�GL� OLFHQ]LDUOR��GL�VRVSHQGHUOR�GDOO¶RUGLQH�GHL� JLRUQDOLVWL�� GL� LQFULPLQDUOR�� LQ� SUDWLFD� GL� URYLQDUOR� H� VSDYHQWDUOR�� &RPH� SLFFROR� HVHPSLR�SXEEOLFR�
5DGLR�%ODFN�2XW��FRQWUR�OD�OLEHUWj�GL�VWDPSD�� *KLJOLD�H�OD�VWDPSD5DGLR�%ODFN�2XW�QDVFH�QHO�������1HOOR�VWHVVR�DQQR�DSURQR�DOWUH�GXH�UDGLR��XQD�D�0LODQR��5DGLR�2QGD� 'LUHWWD�� H� XQD� D� %RORJQD� �5DGLR� .� &HQWUDOH��� 7HQJRQR� FRPSDJQLD� DG� DOWUH� HPLWWHQWL� GL�³PRYLPHQWR´�VRSUDYYLVVXWH�DJOL�DQQL�¶����5DGLR�2QGD�5RVVD�GL�5RPD��5DGLR�6KHUZRRG�GL�3DGRYD��5DGLR�2QGD� G¶8UWR� GL�%UHVFLD��5DGLR� GLYHUVH� WUD� ORUR�� GL� FXL� SRFR� FL� VL� q� RFFXSDWL��$�7RULQR� QH�SDUODQR�VROR�RJQL� WDQWR� L�JLRUQDOLVWL�PXVLFDOL��$OEHUWR�&DPSR�VX�³5HSXEEOLFD´�H�*DEULHOH�)HUUDULV�VXOOD� SDJLQD� GHJOL� VSHWWDFROL� GH� ³/D�6WDPSD´�� ,O�&RPXQH� ILQDQ]LD� DGGLULWWXUD� OH� VXH� IHVWH� DQQXDOL��7XWWR�EHQH�TXLQGL��)LQR�DO�PDU]R�¶���$JRVWLQR�*KLJOLD� �FRQVLJOLHUH� UHJLRQDOH� H� FRPXQDOH� GL�$Q�� SHU� LQFLVR� q� VWDWR� LQ� JDOHUD� SHU� DYHU�SLFFKLDWR�XQR�VWXGHQWH�GHO�/LFHR�9ROWD�H�QH�q�XVFLWR�GRSR�DYHU�FKLHVWR�VFXVD��FL�VRQR�DQFRUD�LQ�JLUR�OH�VFULWWH�³$JR�LQIDPH´�SHU�OH�VFXVH��FKLHGH�FRQ�XQ¶LQWHUSHOODQ]D�XQ�FRQWUROOR�GD�SDUWH�GHOO¶(VFRSRVW��OD�SROL]LD�GHOO¶HWHUH��VXOOD�OHJDOLWj�GHOOD�UDGLR��3HFFDWR�FKH�O¶(VFRSRVW�VLD�GL�FDVD�D�5DGLR�%ODFN�2XW��FKH� KD� GD� DOFXQL� PHVL� XQ� FRQWHQ]LRVR� FRQ� L� 5RV� GHL� FDUDELQLHUL� SHU� XQ� GRFXPHQWR� ULVHUYDWR�GHOO¶LQFKLHVWD� 0DULQL� FKH� KD� UHVR� SXEEOLFR��� )LQLUHEEH� WXWWR� Ou� VH� 5DGLR� %ODFN�2XW� QRQ� IRVVH�GLYHQWDWD�OD�UDGLR�SL��IDPRVD�G¶,WDOLD��UDGLR�VTXDW��ULEOREEDWD�VX�7J�QD]LRQDOL��5DGLRUDL��SURJUDPPL�VXO� ³GLVDJLR� JLRYDQLOH´�� 0D� VRSUDWWXWWR� OD� UDGLR� GDL� FXL� PLFURIRQL� q� VWDWR� XUODWR� ³*LRUQDOLVWL�DVVDVVLQL´��³0DJLVWUDWL�PDFHOODL´��H�DOWUH�UR]]H]]H�VLPLOL��JLRFDWWROR�GL�TXHO�JLRFR�GL� VLPXOD]LRQH�FKH�
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L�UHGDWWRUL�GL�5DGLR�%ODFN�2XW�VRQR�VWDWL�FRQWHQWL�GL�JLRFDUH�DSSLHQR��YHGHQGRVL�FRQIHUPDUH�OD�ORUR�LGHQWLWj�³DQWDJRQLVWD´��1RQ�ULXVFHQGR�R�QRQ�SRWHQGR�DQGDUH�DO�GL�Oj�GL�TXHVWR�(�DOORUD�VL�FKLHGH�GL�FKLXGHUOD��FRPH�DO�VROLWR�OD�0DJLVWUDWXUD�LQGDJD��L�SROLWLFL�GL�GHVWUD�OD�LQGLFDQR�FRPH�FDSUR�HVSLDWRULR��O¶RUGLQH�GHL�JLRUQDOLVWL�DSUH�LO�VXR�IURQWH�
/R�VFRQWUR�FRL�JLRUQDOLVWL/R�VFRQWUR�FRQ�L�JLRUQDOLVWL�KD�FDUDWWHUL]]DWR�O¶LQWHUD YLFHQGD��(�TXHVWR�VFRQWUR�VL�q�PDQLIHVWDWR�LQ�XQ� VXVVHJXLUVL� GL� HSLVRGL��'D�XQ� ODWR� OD� VHPSOLILFD]LRQH�GHL�PHGLD�FKH�KD�³SURYRFDWR´� OH� ULVSRVWH�GHJOL� VTXDW� �D� SDUWLUH� GDOOD� FRVWUX]LRQH� GHOOD� FDWHJRULD� GL� HFR�WHUURULVWD� ILQR� DOOD�PHGLDWL]]D]LRQH�GHOOD� ILJXUD� GHOOR� VTXDWWHU��� 'DOO¶DOWUR� O¶HVFDODWLRQ�� O¶LUUX]LRQH� DO� VDORQH� GH� ³/D� 6WDPSD´� FRQ� LO�ODQFLR� GHL� YHUPL�� OD� FRQIHUHQ]D� VWDPSD� FRQ� OD� FDUQH� PDFHOODWD� RIIHUWD� DL� FURQLVWL�� OH� ERWWH� DL�JLRUQDOLVWL� DO� IXQHUDOH� GL� 0DVVDUL� D� %URVVR�� O¶DFFXVD� DL� JLRUQDOLVWL� GL� HVVHUH� WUD� DJOL� DVVDVVLQL� GL�(GRDUGR�0DVVDUL��OD�SXEEOLFD]LRQH�VXO�PDQLIHVWR�GL�FRQYRFD]LRQH�GHO�FRUWHR�GHO���DSULOH�GHOO¶HOHQFR�GHL�JLRUQDOLVWL�³QHO�PLULQR´��O¶DOORQWDQDPHQWR�GHL�JLRUQDOLVWL�GDO�FRUWHR�VWHVVR�&RPXQTXH� L� IDWWL� GL� %URVVR� KDQQR� UDSSUHVHQWDWR� XQ� YHUR� VSDUWLDFTXH� SHU� O¶RSLQLRQH� SXEEOLFD��'DQLHOH� *HQFR�� FURQLVWD� GHOO¶$QVD� H� GHOOD� ³6HQWLQHOOD� GHO� &DQDYHVH´� �JLRUQDOH� GL� ,YUHD��� q� VWDWR�DJJUHGLWR�HG�q�ILQLWR�DOO¶RVSHGDOH�FRQ�JUDYL�OHVLRQL�&HUWR�TXHVWR�*HQFR�QRQ�q�XQ¶DTXLOD�� VXOOD�³6HQWLQHOOD´�KD� DWWDFFDWR�0DVVDUL�DOO¶HSRFD�GHO�SULPR�DUUHVWR�>�@��KD�WHVWLPRQLDWR�FRQWUR�JOL�DQDUFKLFL�SHU�GHJOL�LQFLGHQWL�D�,YUHD�GXUDQWH�XQ�FRUWHR�OHJDWR�D�TXHOO¶DUUHVWR�� LQVRPPD�HUD� UDJLRQHYROH�FKH� OXL� D�%URVVR�QRQ�FL�DQGDVVH�SURSULR��&HUWR�HUD�XQ�VXR�GLULWWR� �DQFKH� SURIHVVLRQDOH�� HVVHUFL�� 5RPSHUJOL� XQD� YHUWHEUD� D� FDOFL� q� FHUWR� XQ� DWWR� SHULFRORVR��6RSUDWWXWWR�q�SHULFRORVR�WRFFDUH�XQD�FDWHJRULD�FKH�LQ�XQ�SHVWDJJLR�³SROLWLFR´��FRPH�LQ�XQ�HOHQFR�GL�JLRUQDOLVWL�VX�XQ�PDQLIHVWR�DVVRFLDWL�DOOD�SDUROD�³$VVDVVLQL�´��VHQWH�YLEUDUH�GHQWUR�XQD�SDXUD�H�XQD�IHULWD� SL�� DQWLFD�� O¶HFR� GHL� YDUL� &DVDOHJQR� H� 7REDJL�� XFFLVL� GDO� WHUURULVPR�� GHL� 0RQWDQHOOL�� GHL�GLUHWWRUL� GHO� *5��� GHL� JLRUQDOLVWL� GHOO¶8QLWj� IHULWL� QHJOL� DQQL� 6HWWDQWD�� *OL� ³VTXDWWHUV´� TXHVWR� QRQ�O¶KDQQR� FHUWR�FDOFRODWR��(G�q� VWDWR�XQ�HUURUH�GL�RSSRUWXQLWj��'DQGR�FDOFLRQL�H� VEHUOH�DL�JLRUQDOLVWL�SHUDOWUR� q� GLIILFLOH� SRL� QRQ� FRVWULQJHUVL� LQ� XQ� DXWRLVRODPHQWR� HG� HVVHUH� RJJHWWR� GL� XQD�PHGLDWL]]D]LRQH�DVVXUGD�
/D�ULVSRVWD�DL�JLRUQDOLVWL/D� ULVSRVWD� GHJOL� VTXDW� DOO¶D]LRQH� GL� PHGLDWL]]D]LRQH�VSHWWDFRODUL]]D]LRQH� q� VWDWR� O¶DXWLVPR� H� LO�ULIXJLDUVL� QHOOD� FRPXQLFD]LRQH� SURSULD� �UDGLR�� YRODQWLQL�� PDQLIHVWL��� 6LOHQ]LR� VWDPSD� FRQ� L�JLRUQDOLVWL��,QXWLOH�FHUFDUH�GL�VSLHJDUVL��'LEDWWLWR�YHFFKLR�TXHVWR�H�VHPSUH�DSHUWR�8QLFD�HFFH]LRQH�LO�&HQWUR�6RFLDOH�*DEULR��SULPD�O¶LQWHUYLVWD�FRQ�*DG�/HUQHU��SRL�OD�OHWWHUD�DSHUWD�DOOD� PLQLVWUD� 7XUFR� VXO� ³0DQLIHVWR´�� LQILQH� O¶LQWHUYHQWR� D�0L[HU�� 8Q� SDVVR� FRUDJJLRVR� SHUFKp� OL�GLIIHUHQ]LD�GDJOL�DOWUL��H�WHQGHUj�D�ULLVRODUOL���FRPXQTXH�GHEROH��SHUFKp�q�LQWULQVHFD� OD�GHEROH]]D�GHL�FHQWUL�VRFLDOL��/D� TXHVWLRQH� GHO� VLOHQ]LR� VWDPSD� q� DFFHWWDWD� GD� WXWWL� JOL� DQWDJRQLVWL� WRULQHVL�� PD� GD� DOFXQL�PDO�YROHQWLHUL�� VSHFLDOPHQWH� GD� FKL� YRUUHEEH� GLIIHUHQ]LDUVL� GDJOL� VTXDWWHU� �FRPH� LO� &HQWUR� 6RFLDOH� GHL�0XUD]]L��H�GL�XWLOL]]DUH�LO�SDOFRVFHQLFR�QD]LRQDOH�UDJJLXQWR�SHU�LQWHUSUHWDUH�OD�SDUWH�GHOO¶DXWRQRPR�YHUDFH��,Q�DWWHVD�GHOOD�SURVVLPD�RFFDVLRQH�
8Q�VRQGDJJLR�GHOOD�VWDPSD0D�³/D�6WDPSD´�GHO����PDU]R�FL�VWXSLVFH��SXEEOLFD�XQ�VRQGDJJLR�GDO�TXDOH�HPHUJH��D� WUH�JLRUQL�GDOOH�YHWULQH� URWWH��FKH�LO�����GHL� WRULQHVL�YXROH�FKH�VL�FRQWLQXL� LO�GLDORJR�FRQ�JOL�VTXDWWHU��F¶q�GD�FKLHGHUVL�FKH�GLDORJR��TXHOOR�LQIRUPDOH"���(FFR�LO�VRQGDJJLR�
'RSR� OH� YLFHQGH� GHOOD� VFRUVD� VHWWLPDQD�� OHL� FRQGLYLGH� OD� VFHOWD� GHO� VLQGDFR� H� GHO� &RPXQH� GL� FRQWLQXDUH�FRPXQTXH� XQ� GLDORJR� FRQ� L� JLRYDQL� GHL� FHQWUL� VRFLDOL� R� ULWLHQH� FKH� OD� YLROHQ]D� SRVVD� HVVHUH� DUJLQDWD� VROR� FRQ�O¶LQWHUYHQWR�GHOOH�)RU]H�GHOO¶2UGLQH"� FRQWLQXDUH�LO�GLDORJR�FRQ�L�JLRYDQL�GHL�FHQWUL�VRFLDOL�������������������������������� LQWHUYHQWR�GHOOH�)RU]H�GHOO¶2UGLQH ������
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� PL�q�LQGLIIHUHQWH ������ QRQ�VD���QRQ�ULVSRQGH ������
/HL�VD�FKH�DWWLYLWj�VYROJRQR�L�FHQWUL�VRFLDOL�JHVWLWL�GDJOL�VTXDWWHUV�"� Vu��FRPSOHWDPHQWH ����� Vu��LQ�SDUWH ������� QR ������
/HL�FRQRVFH�L�FHQWUL�VRFLDOL�JHVWLWL�GDJOL�VTXDWWHUV�"� Vu ������� QR ������
3HU�TXHOOR�FKH�/H�q�GDWR�GL�VDSHUH�TXDO�q�LO�6XR�JLXGL]LR�VXL�FHQWUL�VRFLDOL"� SRVLWLYR� ������� QHJDWLYR ������� LQGLIIHUHQWH ����� QRQ�VD���QRQ�VRQR�LQIRUPDWR ����� QRQ�VD���QRQ�ULVSRQGH �����
/D� GRPDQGD� LQWHUHVVDQWH� q� SHUFKp� ³/D� 6WDPSD´� FRQ� TXHVWR� VRQGDJJLR� H� O¶LQWHUYHQWR� GL�*DOOLQR�VRVWDQ]LDOPHQWH� DSSRJJLD� OD� OLQHD� GHO� GLDORJR� SHU� SRL� ULWUDUVL� FRVu� HYLGHQWHPHQWH"� %LVRJQHUHEEH�IDUVHOR� VSLHJDUH� VHULDPHQWH� SHU� FDSLUH� FRVD� LQIOXHQ]D� FRVu� GHFLVDPHQWH� OD� OLQHD� HGLWRULDOH� GHOOD�FURQDFD�GL�7RULQR��TXHOOD�FLRq�FKH�ID�GDYYHUR�RSLQLRQH
'LDORJR�Vu�'LDORJR�QR$�7RULQR� VHPEUD�GL� HVVHUH� WRUQDWL� DO� WHPSR�GHO� VHTXHVWUR�0RUR�� F¶q�XQ�SDUW LWR�GHO�GLDORJR�H�XQ�SDUWLWR�GHOOD� IHUPH]]D�YHUVR�JOL� VTXDW�H� L� FHQWUL� VRFLDOL��&¶q�FKL�FKLHGH� LO�GLDORJR��PD�VROR� ILQR�DO�YHQHUGu� SULPD� GHO� FRUWHR�� SHU� SRL� LUULJLGLUVL� LO� JLRUQR� GRSR�� F¶q� FKL� DO� GLDORJR� FUHGH� H� ULVFKLD� GL��SHUGHUFL� OD� SROWURQD� GD� DVVHVVRUH�� FRPH� XQD� SDUWH� GL� 5LIRQGD]LRQH� &RPXQLVWD� R� L� 9HUGL� GHO�FRQVLJOLHUH�UHJLRQDOH�3DVTXDOH�&DYDOLHUH��F¶q�FKL�YRUUHEEH�GLYLGHUH�JOL�HVDJLWDWL�GDL�PRGHUDWL��FRPH�6HUJLR�&KLDPSDULQR��GHSXWDWR�WRULQHVH�GHO�3GV��³LVRODUH�L�YLROHQWL�FRQVHQWHQGR�DOO¶DOD�PRGHUDWD�GHO�PRYLPHQWR�GL�HPHUJHUH´�H�OR�VWHVVR�JLRUQDOLVWD�*HQFR��FKH�FRQVLJOLD�XQ
HSXUD]LRQH�DOO
LQWHUQR�GHJOL�VWHVVL�VTXDW���H�RYYLDPHQWH�F¶q�FKL�OR�ULILXWD��LO�3ROR��OD�/HJD�1RUG��H�FKL�VH�QH�IUHJD�H�SHQVD�VROR�DL�VXRL�QHJR]L��O¶$VFRP�/¶XQLFD� LQL]LDWLYD� XQ� SR¶� FRQFUHWD� q� OD� SURSRVWD� FKH�PDWXUD� GRSR� OD�PRUWH� GL�0DVVDUL�� IDWWD� GD�*LRUJLR� &UHPDVFKL�� *LRYDQQL� 'H� /XQD�� 0DUFR� 5HYHOOL�� 1LFROD� 7UDQIDJOLD�� 'RQ� /XLJL� &LRWWL��3DVTXDOH�&DYDOLHUH��6WHIDQR�$OEHULRQH� H�9DQQD�/RUHQ]RQL�� FRVWUXLUH�XQR� VSD]LR� DSHUWR�� OLEHUR�� GL�FRQIURQWR�H�GL�GLVFRUVR��HQWUR�FXL�PLVXUDUH�FRQ�IUDQFKH]]D��DQFKH�FRQ�GXUH]]D��OH�ULVSHWWLYH�UDJLRQL��PD� QHO� ULVSHWWR� UHFLSURFR��/D� SURSRVWD� q� LQ� Vp� SRFR� UHDOLVWLFD�� SHUFKp� F¶q�SRFR� VSD]LR�GL� GLDORJR��JUDQ�SDUWH�GHJOL�VTXDW�QRQ�OR�YRJOLRQR��YRJOLRQR�VROR�HVVHUH�ODVFLDWL�LQ�SDFH��H�FKL�IRUVH�OR�YRUUHEEH�DYUHEEH�HIIHWWLYDPHQWH�SRFR�GD�GLUH��,O�UXROR�FKH�YLHQH�IDWWR�FDO]DUH�DL�FHQWUL�VRFLDOL��TXHOOR�GL�HVVHUH�JOL�LQWHUSUHWL�GL�XQ�GLVDJLR�VRFLDOH�YDVWR��GHOOD�GLVRFFXSD]LRQH�JLRYDQLOH�H�GHOO¶HVFOXVLRQH�VRFLDOH�q�WURSSR�ODUJR�SHU�VSDOOH�FRVu�VWUHWWH��1HOOH� LQWHOOLJHQ]H�SL��OXFLGH�YRUUHEEHUR�HVVHUOR��PD�OD�UHDOWj�q�GLYHUVD�SHU�TXDQWR�FL�VL�YRJOLD�DXWRUDSSUHVHQWDUH�/H� SRVL]LRQL� SL�� ULGLFROH� DSSDLRQR� QHL� JLRUQL� VXFFHVVLYL� DOO¶DJJUHVVLRQH� DL� JLRUQDOLVWL��'LFH�'RQ�&LRWWL�³'LDORJR�Vu��PD�VROR�VH�VL�ULVSHWWD�OD�OHJDOLWj´��0D�VH�VL�ULVSHWWDVVH�OD�OHJDOLWj��FKH�ELVRJQR�FL�VDUHEEH�GL�GLDORJR"�1HVVXQR�RVD�FKLHGHUJOLHOR��0D�WDQWR�OXL�SDUOD�DJOL�DOWUL�FLWWDGLQL��QRQ�q�FHUWR�XQD�SURSRVWD�UHDOH�(� SRL� F¶q� FKL� VXOOD� TXHVWLRQH� GHO� GLDORJR� VL� JLRFD� OD� VXD� LGHQWLWj� SROLWLFD�� ,O� &HQWUR� 6RFLDOH� GHL�0XUD]]L� �FLRq� OD� YHFFKLD� DXWRQRPLD� DQQL� ¶���� SRQH� OH� VXH� FRQGL]LRQL� DO� GLDORJR�� ��� QRQ� HVVHUH�VFDPELDWL� SHU� FKL�� FRPH� QHO� QRUG�HVW�� ID� LO� FRQVLJOLHUH� QHOOD�*LXQWD� &DFFLDUL� R� ID� LO� FRQVXOHQWH� D�5RPD�SHU�OD�0LQLVWUD�7XUFR�VXOOH�SROLWLFKH�JLRYDQLOL�����OLEHUWj�SHU�L�GXH�VTXDWWHUV�DQFRUD�LQ�FDUFHUH�����OLEHUWj�SHU�WXWWL�L�GHWHQXWL�SROLWLFL�GHJOL�DQQL�¶��«�(�TXL�q�JLj�ILQLWD��GD�TXDQGR�XQ�VLQGDFR��DQFKH�FRQ�WXWWD�OD�VXD�EXRQD�YRORQWj��SXz�GDUH�XQ¶DPQLVWLD"



��

/¶XQLFR�XQ�SR¶�GLVSRVWR�DO�GLDORJR�VHPEUD�LO�&HQWUR�6RFLDOH�*DEULR��O¶XQLFR�FKH�SRWUHEEH�SURYDUH�DG�DSULUH�XQD�YHUWHQ]D�VRFLDOH��0D�ELVRJQHUHEEH�URPSHUH�GL�QXRYR�FRQ�OH�UHDOWj�DXWRUHIHUHQ]LDOL��H�QRQ�DYUHEEH�VHQVR�GRSR�DYHU�IDWWR�WDQWR�SHU�HVVHUH�ULDFFROWL�QHJOL�³VTXDW�EXRQL´�³3HU�GLDORJDUH�ELVRJQD�HVVHUH�LQ�GXH�´��FRVu�VL�HUD�HVSUHVVR�LO�VLQGDFR�9DOHQWLQR�&DVWHOODQL�8Q� GLDORJR� VEDQGLHUDWR� GD� WXWWL� ILQR� DO� JLRUQR� SULPD� GL� XQ� FRUWHR� ³SHULFRORVR´�� FKH� UHVLVWH� DOOD�³SURYD´ GL� XQ� SHVWDJJLR� GL� VHWWH� JLRUQDOLVWL�� H� FKH� VL� DUHQD� SHU� TXDOFKH� GHFLQD� GL� YHWUL� URWWL� H� GL�VFULWWH�� q� XQ� GLDORJR� GHEROH�� ,O� JLRUQR� GRSR� LO� FRUWHR�� GL� TXHO� GLDORJR� �PDL� LQL]LDWR�� PDL�FRQFUHWL]]DWR��GL�FXL�WXWWL�VL�VRQR�ULHPSLWL�OD�ERFFD�FRVD�UHVWD"�1LHQWH��8Q�DVVHVVRUH�FKH�HUD�DQGDWR�DO�FRUWHR�YLHQH�VRVSHVR�ILQR�D�TXDQGR�QRQ�SUHVHQWD�OH�VFXVH�DO�VLQGDFR��FRVD�FKH�ID�SHU�QRQ�FUHDUH�GDQQL� SROLWLFL� DVVXUGL��� FKL� KD� WLUDWR� VDVVL� VXO� 3DOD]]R� GL� *LXVWL]LD� VDUj� DFFXVDWR� GHO� UHDWR� GL�GHYDVWD]LRQH��OD�&LWWj�GL�7RULQR�VL�FRVWLWXLUj�SDUWH�FLYLOH��&L� VDUj� PDL� O¶$VVHPEOHD� ULFKLHVWD� LQ� IUHWWD� H� IXULD� GD� 5HYHOOL� 	� &��� XQLFD� FRQFUHWL]]D]LRQH� GL�TXHVWR�GLDORJR"�1RQ�FUHGLDPR��R�FRPXQTXH�VDUj�PROWR�VRWWRGLPHQVLRQDWD�
=HUR�GLDORJR%LVRJQD�IDUFL�L�FRQWL��LQ�FLWWj �LQ�RJQL�FLWWj��F¶q�XQD�SLFFROD�PLQRUDQ]D�GL�SHUVRQH�FKH�QRQ�YRJOLRQR�GLDORJDUH�� QRQ� VWDQQR� QHOOD� OHJDOLWj�� QRQ� OD� ULFRQRVFRQR�� Qp� ULFRQRVFRQR� LO� YDORUH� GHO� GLDORJR��8WLOL]]DQR�FDQDOL�GL�FRPXQLFD]LRQH�SURSUL�H�GLYHUVL��VRQR�DO�WHPSR�VWHVVR�DXWRUHIHUHQ]LDO L��HVFOXVL��PDUJLQDOL�� FXOWXUDOPHQWH� LQWHJUDWL�� DQ]L� DOO¶DYDQJXDUGLD��&RVu� D�7RULQR�� LQ�XQD�GLPHQVLRQH�XQ�SR¶�SDUWLFRODUH�SHUFKp�IRUWHPHQWH�³LGHRORJL]]DWL´�LQ�VHQVR�DQDUFKLFR�4XL�RJQXQR�JLRFD�LO�VXR�UXROR��q�JLXVWR�FKH�FL�VLD�TXDOFXQR�FKH�FHUFKL�FRPXQTXH�GL�WHQHUH�DSHUWR�LO�GLDORJR�SHU�HYLWDUH�JXDL�SHJJLRUL��DQFKH�SHUFKp�TXDOFKH�FDQDOH�OR�VL�ODVFLD�VHPSUH��QRQ�FL�VL�WDJOLD�PDL�WXWWL�L�SRQWL�DOOH�VSDOOH�LQ�TXHVWD�VRFLHWj�GRYH�IDUVL�PDOH�FRVWD�WURSSR���HG�q�JLXVWR�FKH�D�JLRFDUH�TXHVWR�UXROR�VLD�DQFKH�FKL�KD�FDULFKH�LVWLWX]LRQDOL�DQFKH�VH�VDUHEEH�QHFHVVDULR�WURYDUH�LQWHUORFXWRUL�ULFRQRVFLXWL�GD�WXWWL��FRPH�q�VWDWR�3ULPR�0RURQL�D�YROWH�D�0LODQR���XRPLQL�H�GRQQH�³GL�IURQWLHUD´�3HUz� ELVRJQD� VDSHUH� FKH�� DOPHQR� DSHUWDPHQWH�� JOL� VTXDWWHU� QRQ� YRJOLRQR� GLDORJDUH�� H� G L� TXHVWR�ULILXWR��GL�TXHVWD�HVWUDQHLWj�HG�HVWHUQLWj�DOOD�VRFLHWj�IDQQR�OD�ORUR�IRU]D��OLPLWDWD��LGHQWLWDULD�8QD�FLWWj�PRGHUQD�GHYH�VDSHUH�FKH�QRQ�EDVWD�DYHUH�XQ�DVVHVVRUDWR�DOOD�JLRYHQW��SHU�SRWHU�SDUODUH�D�WXWWL��6SHVVR�IXQ]LRQDQR�PHJOLR�L�FDQDOL�LQIRUPDOL��FKH�D�YROWH�QRQ�VRQR�QHDQFKH�VXIILFLHQWL�4XHVWR� ULILXWR�DO�GLDORJR��DQFKH�GXUR�� q�XQ� OLPLWH��XQ¶DXWRJKHWWL]]D]LRQH"�&HUWR�� q�HYLGHQWH��0D�ELVRJQD�WHQHUQH�FRQWR��6SHFLDOPHQWH�LQ�PRPHQWL�GL�DOWR�YDORUH�VLPEROLFR�
/R�VSHWWDFROR�DO�FXOPLQH��7RULQR��VDEDWR���DSULOH��XQR�VWUDQR�FRUWHR6DEDWR� � �� DSULOH� ����� D� 7RULQR� VL� VYROJH� LO� ³FRUWHR� QD]LRQDOH� GHL� FHQWUL� VRFLDOL´� FRQWUR� OD�UHSUHVVLRQH�� SHU� OD� OLEHUWj� GHL� GXH� DQDUFKLFL� DQFRUD� LQ� FDUFHUH�� SHU� SURWHVWDUH� FRQWUR� OD� PRUWH� GL�0DVVDUL�� Ê� XQ� FRUWHR� VWUDQR�� %OLQGDWR� q� EOLQGDWR�� Ê� JURVVR�� SL�� GL� TXDQWR� FL� VL� DVSHWWDVVH�� ROWUH�FLQTXHPLOD� SHUVRQH�� Ê� GLYLVR� WUDVYHUVDOPHQWH� LQ� PROWH� SDUWL�� OD� SULPD� GLYLVLRQH� q� WUD� VTXDWWHU��DQDUFKLFL�� FHQWUL� VRFLDOL�GHOO¶DUHD�GHOO¶DXWRQRPLD�� H�SRFKH�DOWUH�SHUVRQH� �5LIRQGD]LRQH�&RPXQLVW D��VLQGDFDOLVWL��5HYHOOL��&DYDOLHUH�H�O¶DVVHVVRUH�DO�ELODQFLR�$OEHULRQH���$OOD�WHVWD�F¶q�XQ�QXFOHR�DPSLR�GL�SHUVRQH�IRUWHPHQWH�PRWLYDWH��IHULWH�H�IXUHQWL�SHU�OD�PRUWH�GL�0DVVDUL��JLXGLFDWD�XQ�YHUR�DVVDVVLQLR�GL�6WDWR��&L�VRQR�SRL�PROWLVVLPH�SHUVRQH�FKH�VRQR�YHQXWH�D�PDQLIHVWDUH�FRQWUR�TXHVWD�PRUWH�DVVXUGD�H�FULPLQDOH�H�FRQWUR�LO�FOLPD�GL�FDFFLD�DOOH�VWUHJKH�FKH�VL�YLYH�LQ�FLWWj��0D�O¶LPSUHVVLRQH�q�FKH�PROWH�DOWUH� VLDQR� Ou� SHUFKp� q� O¶XQLFD�PDQLIHVWD]LRQH� QD]LRQDOH� GHOO¶DUHD� GHL� FHQWUL� VRFLDOL� GL� TXHVW¶DQQR��0ROWL�GL�TXHVWL�VHPEUDQR�DYHU�FUHGXWR�DOOD�UDSSUHVHQWD]LRQH�GDWD�GDL�PHGLD�GHO�FOLPD�GD�DQQL�¶���GL�7RULQR��/¶LPSUHVVLRQH�q�FKH�D�TXHVWD�SDUWH�GHOOD�PRUWH�GL�0DVVDUL�LQWHUHVVL�XQ�SR¶�SRFR��VLD�GDYYHUR�XQ¶RFFDVLRQH��,O� FRUWHR� QRQ� GRYHYD� ILQLUH� LQ� VFRQWUL�� TXHVWD� HUD� OD� ³OLQHD´� SDVVDWD� GRSR�PROWH� GLVFXVVLRQL�� OD�ULGRWWD�JDODVVLD�³DQWDJRQLVWD´�QRQ�DYUHEEH�UHWWR�OR�VFRQWUR��H�FRVu�q�DQGDWD��/LEHUL�GL�VIRJDUVL�FRQWUR�LO�QXRYR�3DOD]]R�G¶LQ�*LXVWL]LD��FKH�FRPH�GD�SUHYLVLRQH�YLHQH�LQYHVWLWR�GL�XQ�ILWWR�ODQFLR�GL�SLHWUH��1HVVXQR�VL�RSSRQH�DOOD�URWWXUD�GHL�VXRL�YHWUL��WXWWL�VHPEUDQR�FRQGLYLGHUH�FKH�XQD�YLWD�VSH]]DWD�YDOH�
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EHQ�FHQWR�YHWUDWH��H�G¶DOWUD�SDUWH�VRQR�WXWWL�TXDVL�FRQYLQWL�FKH�OD�FLWWj�SXz�SDJDUH�TXHVWR�SHGDJJLR��LQ�FDPELR�³VDOYD´�LO�FHQWUR��,O�3DOD]]R�GL�*LXVWL]LD��XQD�SLFFROD�%DVWLJOLD�GL�7RULQR"
8Q�WLPSDQR�URWWR"6HUD�GHO���DSULOH��LO�FRUWHR�q�ILQLWR��,O�PLQLVWUR�GHOO¶,QWHUQR�1DSROLWDQR�GLFH�VHQVDWDPHQWH�FKH�QRQ�q�VXFFHVVR�QXOOD�GL�GUDPPDWLFR�D�7RULQR��/XL�L�YHWUL�GHO�3DOD]]R�GL�*LXVWL]LD�OL�DYHYD�PHVVL�LQ FRQWR�QHO�PRPHQWR� LQ� FXL� DYHYD� DFFRQVHQWLWR� D� IDUJOL� SDVVDUH� VRWWR�FLQTXHPLOD�SHUVRQH�� VHQ]D�PHWWHUJOL�GDYDQWL�QHPPHQR�XQ�SROL]LRWWR��3DVVDWD� OD� EXULDQD�� LO� WHPSR� GL� WLUDUH� XQ� VRVSLUR� GL� VROOLHYR� WXWWL� TXDQWL� H� LO� PHFFDQLVPR�GHOO¶HPHUJHQ]D�ULHVSORGH��³&KL�KD�GHWWR�FKH�QRQ�q�VXFFHVVR�QLHQWH�GL�GUDPPDWLFR"´�� WXRQD�&RVWD��/D�6WDPSD��'H�0DULD�GHOO¶$VFRP��8Q�&DVWHOODQL� IUDVWRUQDWR� �D�FXL�QRQ�VHPEUDYD�YHUR�FKH�QRQ�FL�IRVVHUR�VWDWL�VFRQWUL�JUDYL��IHULWL��DUUHVWL��HFF��FRQ�JUDYH�GDQQR�GHOO¶LPPDJLQH�GL�7RULQR�DOOD YLJLOLD�GL�XQ�DSSXQWDPHQWR�WXULVWLFR�H�UHOLJLRVR�FRPH�O¶RVWHQVLRQH�GHOOD�6LQGRQH��q�FRVWUHWWR�D�VHJXLUH�D�UXRWD��L� FRPPHUFLDQWL� QRQ� KDQQR� SRWXWR� YHQGHUH� SHU� LO� WHU]R� VDEDWR� FRQVHFXWLYR�� L� PXUL� VRQR� VWDWL�LPEUDWWDWL�� L�QHJR]L�GHYDVWDWL��H�DGGLULWWXUD�XQD�VLJQRUD�KD�SHUVR�XQ� WLPSDQR��XQ�SD]]R�KD�ODQFLDWR�XQD�ERPED�FDUWD�WUD�OD�IROOD�D�3RUWD�3DOD]]R��'HWWR�FRVu�VHPEUD�XQ�PDFHOOR��,QWDQWR�OH�YHWULQH�URWWH�VL�ULGXFRQR�D�GXH�LQVHJQH�GL�XQ�QHJR]LR�GL�0DUYLQ�>��@��QRQ�FHUWR�FROSLWR�D�FDVR���(�LO�WLPSDQR�URWWR�GHOOD� VLJQRUD� VYDQLVFH�� Ê� YHUR� FKH� XQD� VLJQRUD� VL� q� VSDYHQWDWD�� JLXVWDPHQWH�� SHU� LO� ERWWR��PD� GHO�WLPSDQR� URWWR� �LO� IHULWR� SL�� JUDYH� GHOOD� JLRUQDWD�� QRQ� VL� KDQQR� SL�� QRWL]LH�� 0D� LQWDQWR� OD�GUDPPDWL]]D]LRQH�q�ULSUHVD��5HYHOOL�LQ�5DL�IDWLFD�D�ULSRUWDUH�LO�WXWWR� DO�SLDQR�GL�UHDOWj��D�FHUFDUH�GL�ULSDUWLUH�GDOOD�PRUWH�YLROHQWD��LQ�FDUFHUH�GL�XQ�XRPR��7XWWR�LQXWLOH��&L�VRQR�OH�VFULWWH��OH�YHWULQH��H�XQ�WLPSDQR�URWWR�
,O�JLRUQR�GRSR��LO�GLDORJR�VHSROWR�VRWWR�OD�GHYDVWD]LRQH'LIILFLOH� GLDORJDUH�TXDQGR� LO� UHDWR� FKH� VL� ULVSROYHUD�q�TXHOOR�GL�GHYDVWD]LRQH�� FLUFD�GLHFL�DQQL�GL�FDUFHUH�� ,� WHOHJLRUQDOL� IDQQR� VDSHUH� FKH� OD� 'LJRV� q� DO� ODYRUR�� WXWWL� VRQR� VWDWL� IRWRJUDIDWL�� SUHVWR�VDUDQQR� LQGLYLGXDWL� L� FROSHYROL� GL� DYHU� URWWR� YHWUL�� VFULWWR� VXL�PXUL�� URWWR� OH� LQVHJQH� GL�0DUYLQ�� LO�YHWUR�GHO�GLVWULEXWRUH�GHOOD�6KHOO��EXWWDWR�XQD�ERPED�FDUWD�D�3RUWD�3DOD]]R�'DYYHUR� SHU� DYHU� WLUDWR� TXDWWUR� VDVVL� XQR� ULVFKLD� GLHFL� DQQL� GL� SULJLRQH"� 5RPSHUH� L� YHWUL� q�YLROHQ]D"�/D�YLROHQ]D�QRQ�q�XQ�DWWR�FKH�IHULVFH�XQ�HVVHUH�YLYHQWH��QRQ�GLFLDPR�QHDQFKH�XPDQR�"&HUWR�FKH�OD�PDJLVWUDWXUD�VWD�IDFHQGR�GL�WXWWR�SHU�GLVWHQGHUH�LO�FOLPD�
,O�JLRUQR�GRSR��LO�SRWHUH�GHL�FRPPHUFLDQWL8Q�DOWUR�GDWR�LQWHUHVVDQWH�q�LO�SRWHUH�DVVXQWR�GDOOD�FDWHJRULD�GHL�FRPPHUFLDQWL��GDWR�QRQ�QXRYR�H�WXWWR� LQWHUQR� DOOD� ULGHILQL]LRQH� GHO� TXDGUR� VRFLDOH� FRPSOHVVLYR� FKH� FROORFD� L� FRPPHUFLDQWL� �H�VRSUDWWXWWR�OH�ORUR�DVVRFLD]LRQL�GL�FDWHJRULD��FRPH�UDSSUHVHQWDQWL�GHOO¶LQWHUR�FHWR�PHGLR��$�7RULQR��FRQ� O¶LQL]LR� � GHJOL� DQQL� ¶���� LO� FHWR� HJHPRQH� DOO¶LQWHUQR� GHOOH� FODVVL� PHGLH� � FRPH� XQD� YROWD� VL�GHILQLYDQR�� q�VWDWR�UDSSUHVHQWDWR�GDO�TXDGUR�)LDW��O¶DWWRUH�GHOOD�PDUFLD�GHL���������H�O¶DVVRFLD]LRQH�GL� ULIHULPHQWR� q� VWDWD� O¶$VVRFLD]LRQH�4XDGUL�� (PDUJLQDWR� VRFLDOPHQWH� LO� ³TXDGUR´� �RJJHWWR� D� VXD�YROWD�GL�ULVWUXWWXUD]LRQH�DOOD�ILQH�GHJOL�DQQL�2WWDQWD���q�HPHUVD�LQYHFH�OD�FDWHJRULD�GHL�FRPPHUFLDQWL��FKH� VL� q� HVSUHVVD� SULPD� FRQ� L�PRYLPHQWL� DQWL�ILVFDOL� H� SRL� QHOO¶DIIHUPD]LRQH� GHOOD� IRU]D� HJHPRQH�GHOO¶$VFRP��O¶$VVRFLD]LRQH�&RPPHUFLDQWL�JXLGDWD�GD�'H�0DULD�/H� DVVRFLD]LRQL� GHL� FRPPHUFLDQWL� KDQQR� TXL� DVVXQWR� XQ� UXROR� FHQWUDOH� QHOOD� YLFHQGD� VTXDWWHU��$SROLWLFL� SHU� GHILQL]LRQH�� QRQ� VL� VRQR� ODVFLDWL� UDSSUHVHQWDUH� GDO� 3ROR�� PD� KDQQR� PDQWHQXWR� XQD�UDSSUHVHQWDQ]D�GL�FDWHJRULD�DXWRQRPD��ULXVFHQGR�D�LPSRUUH�DO�VLQGDFR�OD�³SXQL]LRQH´�GHOO¶DVVHVVRUH�$OEHULRQH�,�FRPPHUFLDQWL�VRQR�VWDWL�³YLWWLPH´�GHOOD�YLFHQGD�VTXDWWHU��FRLQYROWL�ORUR�PDOJUDGR�D�SDUWLUH�GDOOD�URWWXUD�GHOOH�YHQWL�YHWULQH�GXUDQWH�JOL�LQFLGHQWL�GHO���PDU]R��FKH�LO�&RPXQH�VL�q�LPSHJQDWR�D�ULSDJDUH�LPPHGLDWDPHQWH�� ULYDOHQGRVL�SRL�QHO�SURFHVVR���SHQDOL]]DWL�GDL� WUH�FRUWHL�FKH� LO� VDEDWR�SRPHULJJLR�KDQQR� SHUFRUVR� 3RUWD� 3DOD]]R� �LO� SL�� JURVVR�PHUFDWR� DOO¶DSHUWR� WRULQHVH��� H� LQYHQWDQR� LO�PLWR� GHL�
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GDQQL�DOOH�YHWULQH�GHO�FRUWHR�GHO���DSULOH��FRPH�DEELDPR�YLVWR�O¶XQLFR�FROSLWR��H�OLHYHPHQWH��q�VWDWR�0DUYLQ����'H� 0DULD� WUDGXFH� VLPEROLFDPHQWH� OD� UHD]LRQH� UDEELRVD� GHOOD� VXD� EDVH� DVVRFLDWLYD� DO� FRUWHR�QD]LRQDOH�GHO���GLFKLDUDQGR��³1RQ�DEEDVVHUHPR�SL��OH�VDUDFLQHVFKH��/H�SRUWH�ULPDUUDQQR�DSHUWH��FRQ�L�FRPPHUFLDQWL�GDYDQWL�D�GLIHQGHUH�OD�SURSULHWj��LO�ODYRUR��OD�OLEHUWj��&KL�VILOD�FRQ�L�SDVVDPRQWDJQD�H�L� EDVWRQL� VDSSLD� FKH�G¶RUD� LQ�SRL� QRQ� q�GHWWR� FKH� L� FRPPHUFLDQWL�QRQ� UHDJLVFDQR��SLD]]DQGRVL�FRL�EDVWRQL�GDYDQWL�DL�ORUR�HVHUFL]L´��/¶LPPDJLQH�q�TXHOOD�GHO�QHJR]LDQWH�FRUHDQR�FKH�QHOOD�/RV�$QJHOHV�LQ�ILDPPH�GHO������GLIHQGH�LO�VXR�QHJR]LR�GDO�VDFFKHJJLR�FRQ�OD�PDJOLHWWD�GL�0DOFROP�;�DGGRVVR�H�OD�PLWUDJOLHWWD�LQ�PDQR��LQ�YHUVLRQH�VXEDOSLQD�V¶LQWHQGH��Ê�RYYLR�FKH�q�VROR�XQD�PLQDFFLD��VLPEROLFD�FHUWR��PD�YXROH�RWWHQHUH�GXH�HIIHWWL��XQ�JHVWR�VLPEROLFR�FKH�VL�FRQFUHWL]]D�QHOOD�VRVSHQVLRQH�GHOOD�GHOHJD�DG�$OEHULRQH�ILQR�DOOH�VFXVH��H�LO�GLYLHWR�SHU�L�SURVVLPL�FRUWHL�DO�SDVVDJJLR�LQ�FHQWUR�H�D�3RUWD�3DOD]]R��&RPPHUFLDQWL�SUDJPDWLFL��FRPH�VHPSUH�4XHOOR�FKH�FROSLVFH�q�LO�SRWHUH�GHOOD�FDWHJRULD��PD�TXHVWD�q�VROR�XQD�FRQWURSURYD��OD�VXD�DXWRQRPLD�GL�UDSSUHVHQWDQ]D��OD�SROLWLFLWj�GL�TXHVWD�UDSSUHVHQWDQ]D��FDSDFH�GL�WUDWWDUH�DOOD�SDUL�FRQ�L�SDUWLWL��OD�GHOHJD� D� TXHVWD� FDWHJRULD� D� UDSSUHVHQWDUH� LO� WRULQHVH� PHGLR�� L� YDORUL� GL� IRQGR� ³SURSULHWj�� ODYRUR��OLEHUWj´�
/H�IRU]H�GHOO¶RUGLQH,QQDQ]LWXWWR�L�5RV��q�ORUR�O¶RSHUD]LRQH�GL�VJRPEHUR�GHOOH�WUH�FDVH�RFFXSDWH�LO���PDU]R��O¶DUUHVWR�GHL�WUH� DQDUFKLFL�� OH� SLVFLDWH� VXL� PDWHUDVVL�� LO� GDQQHJJLDPHQWR� UDQFRURVR� GHOOH� FDVH� RFFXSDWH� �YH� OL�ULFRUGDWH�DO�/HRQFDYDOOR�FRQ�OD�GLVWUX]LRQH�GL�FRPSXWHU��ELEOLRWHFD��HFF�"��3RL�JOL�DUUHVWL��WUH�VXELWR��VHWWH�DO�FRUWHR��GXH�SHU�XQD�ULVVD�GDYDQWL�DO�3ULQ]�(XJHQ��VTXDW�WRULQHVH���WUH�SHU�LO�SHVWDJJLR�GHO�IRWRJUDIR��WRWDOH�TXLQGLFL��H�QRQ�q�DQFRUD�ILQLWD�/D�VFRUWD�DO�PDJLVWUDWR�/DXGL�LO�JLRUQR�GRSR�LO VXLFLGLR�GL�0DVVDUL��SHU�LQVFHQDUH�LO�FOLPD�GD�DQQL�GL�SLRPER�0D�VRSUDWWXWWR�LO�GLEDWWLWR�LQ�FLWWj�VXOOD�TXHVWLRQH�GHOO¶LQWHUYHQWR�GHOOH�IRU]H�GHOO¶RUGLQH�TXDQGR�VL�FRPSLH�XQ�UHDWR��VFULWWH�VXL�PXUL��ODQFLR�GL�SLHWUH��FRUWHR�QRQ�DXWRUL]]DWR��SHVWDJJLR�GH L�JLRUQDOLVWL���4XHVWRUH�)DUDQGD�H�3UHIHWWR�0RVFDWHOOL�VSHVVR�VRWWR�DFFXVD�,O�SUHIHWWR�GRSR�LO�SULPR�FRUWHR�QRWWXUQR�H�OH�VFULWWH�LQ�YLD�3R�GLFKLDUD�FRQ�UHDOLVPR��³&HUWR�VDUHEEH�VWDWR�PHJOLR�VH�QRQ�IRVVH�VXFFHVVR�QLHQWH��0D�GD�TXL�D�FRQVLGHUDUOD�XQD�FRVD� JUDYLVVLPD�QH�SDVVD��,�PXUL�GHOOH�PHWURSROL�GL�WXWWR�LO�PRQGR�VRQR�Ou�D�WHVWLPRQLDUH�FKH�TXDQWR�DFFDGXWR�D�7RULQR�OD�VFRUVD�QRWWH�q�DOO¶RUGLQH�GHO�JLRUQR�LQ�WDQWH�DOWUH�FLWWj��&HUWL�IHQRPHQL�VRFLDOL�YDQQR�PHWDEROL]]DWL�FHUFDQGR�GL�HYLWDUH�LO�SHJJLR«�6H�WXWWH�OH�YLROHQ]H�VL�HVDXULVVHUR�LQ�XQD�VFULWWD�VXL�PXUL�GHO�FHQWUR�VDUHPPR�PROWR�VROOHYDWL´��'LFKLDUD]LRQL�FKH�SURYRFDQR�OD�ULFKLHVWD�GL�ULPXRYHUH�3UHIHWWR�H�4XHVWRUH��,O�FRSLRQH�VL�ULSHWH�DOWUH�WUH�YROWH�XJXDOH����� 'XUDQWH� OD� YLVWD� GHO� FDSR� GHOOD� SROL]LD� 0DVRQH� D� 7RULQR� ID� SROHPLFD� OD� VXD� GLFKLDUD]LRQH�³7RULQR�QRQ�YLYH�QHOO¶HPHUJHQ]D´��&RPLWDWL�VSRQWDQHL��%RUJKH]LR�H�&RVWD��OHDGHU�GHOOD�/HJD�1RUG�H�GHO�3ROR�D�7RULQR��JOL�GDQQR�GHO�EXJLDUGR��DQFKH�VH�0DVRQH�GLFKLDUD�FKH�L�FHQWUL�VRFLDOL�³VRQR�DO�FHQWUR�GHOOD�QRVWUD�DWWHQ]LRQH«�$EELDPR�VWXGLDWR�FRVH�GD�IDUH��OH�DWWXHUHPR´����$O� IXQHUDOH� GL�0DVVDUL�� GRSR� LO� SHVWDJJLR� GHO� JLRUQDOLVWD�*HQFR�� OD� SROL]LD� q� DFFXVDWD� GL� QRQ�HVVHUH�LQWHUYHQXWD��H�OH�DXWRULWj�FKLHGHUDQQR�VFXVD�GLFHQGR�GL�DYHU�VRWWRYDOXWDWR�OD�VLWXD]LRQH����3ULPD�H�GRSR�LO�FRUWHR�QD]LRQDOH��TXDQGR�q�OR�VWHVVR�0LQLVWUR�GHOO¶,QWHUQR�1DSROLWDQR�D�GRYHU�LQWHUYHQLUH� VX� ³/D� 6WDPSD´� SHU� VSLHJDUH� SHUFKp� QRQ� YLHWD� LO� FRUWHR� �GRSR� FKH� &DVWHOODQL� KD�GLFKLDUDWR�� ³/D� PDQLIHVWD]LRQH� q� QD]LRQDOH�� TXHO� FKH� q� PHJOLR� IDUH� OR� YDOXWL� LO� &RQVLJOLR� GHL�0LQLVWUL´���6FULYH�1DSROLWDQR��³'LYLHWL�QRQ�PRWLYDWL�GD�FRQYRFD]LRQL�DUELWUDULH�GL�FRUWHL�R�GL�FRPL]L�R� GD� SHULFROL� DFFHUWDWL� GL� JUDYH� WXUEDWLYD� GHOO¶RUGLQH� SXEEOLFR� SRVVRQR� RWWHQHUH� HIIHWWL� RSSRVWL� D�TXHOOR� GHVLGHUDWR� GL� WXWHODUH� O¶RUGLQH� SXEEOLFR� H� OD� WUDQTXLOOLWj� GHL� FLWWDGLQL��/¶HVVHQ]LDOH� q� FKH� VL�DGRWWLQR� WXWWH� OH�GHFLVLRQL� LQGLVSHQVDELOL�SHU�HYLWDUH� LQDPPLVVLELOL�GHJHQHUD]LRQL�QHOO¶HVHUFL]LR�GHO�GLULWWR�FRVWLWX]LRQDOH�GL�PDQLIHVWD]LRQH´��
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/R� VFRQWUR� WUD� GXH� GLYHUVH� ILORVRILH� GHOO¶RUGLQH� SXEEOLFR� q� HYLGHQWH�� /¶DFFXVD� DOOD� OLQHD�1DSROLWDQR��)DUDQGD��0DVRQH��0RVFDWHOOL�q�GL� ODVVLVPR� LQ�QRPH�GHO�PDOH�PLQRUH��1RQ�FKH�TXHVWD�SROLWLFD�QRQ�SRUWL�DUUHVWL�H�GHQXQFH��FRPH�DEELDPR�YLVWR��PD�VL�FKLHGH�LO�JHVWR�GL�IRU]D�(�GLUH�FKH�DQFKH�*DOOLQR�LO���PDU]R�DYHYD�GHWWR��³/D�GLIILFROWj�VWD�QHO�GHFLGHUH�HVDWWDPHQWH�FRVD�IDUH��&KLXGHUH�WXWWL�L�FHQWUL�VRFLDOL"�3UHWHQGHUH�FKH�OD�SROL]LD�FDULFKL�FRQ�GXUH]]D�DO�PLQLPR�FHQQR�GL�YDQGDOLVPR�GD�SDUWH�GL�JUXSSL�GL�DXWRQRPL��SLFFROL�R�JUDQGL�FKH�VLDQR"�3URFHVVDUH�SHU�GLUHWWLVVLPD�WXWWL� TXHOOL� FROWL� VXO� IDWWR"� ,PSRUUH� LO� FRSULIXRFR� DL� VRJJHWWL� JLj� IHUPDWL� H� LGHQWLILFDWL� SL�� GL� XQD�YROWD"�,O�ULVFKLR�q�FKH�TXDOXQTXH�FRVD�VL�IDFFLD�SHU�LPSRUUH�FRQ�OD�IRU]D�OD�OHJJH�H�O¶RUGLQH�VL�ULYHOL�XQ�ULPHGLR�SHJJLRUH�GHO�PDOH��1HO�VHQVR�FKH�LQYHFH�GL�GXHFHQWR�JLRYDQL�FKH�VSDFFDQR�XQD�YHQWLQD�GL�YHWULQH�SRWUHEEHUR�VEXFDUQH�TXDOFKH�VHWWLPDQD�GRSR�LO�GRSSLR�FKH�PROWLSOLFDQR�L�GDQQL´��(�VX�TXHVWR�GLEDWWLWR�DOHJJLD�DQFRUD�OD�YLFHQGD�/HRQFDYDOOR�)RUPHQWLQL�GHO�µ����OD�OXQJD�EDWWDJOLD�SHU�OD�FKLXVXUD�GHO�/HRQFDYDOOR��FKH�VHPSUH�SL��VL�GLPRVWUD�HVVHUH�VWDWD�ODERUDWRULR�QD]LRQDOH�SHU�OD�JHVWLRQH�GHL�FHQWUL�VRFLDOL�
)DOOLVFH�OD�SURWHVWD�GHOOD�GHVWUD$�7RULQR�OD�GHVWUD�KD�XQD�PDJJLRUDQ]D�VRFLDOH��DIIHUPDWD�QHOOH�SROLWLFKH�GHO� ¶���FRQ�OD�VLPEROLFD�HOH]LRQH�GL�$OHVVDQGUR�0HOX]]L��H[�)JFL��SVLFKLDWUD�GL�)RU]D�,WDOLD��QHO�FROOHJLR�WUDGL]LRQDOPHQWH�GL�VLQLVWUD� GL� 0LUDILRUL�� 8QD� PDJJLRUDQ]D� VRFLDOH� FKH� ID� D� SXJQL� FRQ� XQ¶DVVHQ]D� DVVROXWD� GL� FODVVH�GLULJHQWH� DGHJXDWD�� WDQWR� FKH� SHU� SUHVHQWDUH� XQ� FDQGLGDWR� VLQGDFR� GHYH� DQGDUH� ILQR� D�0RQGRYu� D�SHVFDUH�QHOOD�GHVWUD�OLEHUDOH��OD�SL��FRQVHUYDWULFH��GHOO¶H[�PLQLVWUR�5DIIDHOH�&RVWD��,O�VXR�SURJUDPPD�q� VHPSOLFH�� OHJJH�H�RUGLQH��Ê�XQD�GHVWUD�FKH� LQFDUQD�H�FDYDOFD� WXWWH� OH�SDXUH�FKH�7RULQR�HVSULPH��ROWUH�D�PDQWHQHUH�QHO�VXR�'QD�LO�UDQFRUH�GHOOD�PDUFLD�GHL��������FRQWUR�LO�GLVRUGLQH�H�JOL�VFLRSHUL��OH�PDUFH�DQWL�ILVFR�GL�PHWj�DQQL�2WWDQWD��O¶DJJUHVVLYLWj�FRQWUR�OH�GLYHUVLWj�SURSULH�GHO�FRPLWDWLVPR�,Q�TXHVWR�IUDQJHQWH�OD�GHVWUD�FHUFD�GL�LQVHULUVL�FRQ�XQD�GLPHQVLRQH�GL�SLD]]D�QHOOD�YLFHQGD�VTXDWWHU��,�JLRYDQL�GL�$]LRQH�*LRYDQL�± )URQWH�GHOOD�*LRYHQW��H�GHO�)XDQ��OH�RUJDQL]]D]LRQL�JLRYDQLOL�GL�$1��RUJDQL]]DQR�SUHVLGL�GDYDQWL�DO�&RPXQH��YRODQWLQDJJL�LQ�YLD�5RPD��,QILQH�DUULYD�OD�ILDFFRODWD�VHUDOH��RUJDQL]]DWD�GD�WXWWH�OH�IRU]H�GHO�3ROR�SHU�LO����PDU]R��5DFFROJRQR�VROR�FLQTXHFHQWR�SHUVRQH��TXDVL�WXWWL� PLOLWDQWL� VWUHWWL�� DO� JULGR�� ³VHQWL� FKH� SX]]D� GL� PDLDOL�� VRQR� DUULYDWL� L� FHQWUL� VRFLDOL´�� ³FHQWUR�VRFLDOH�RFFXSDWR��QRL� OR�YRJOLDPR�VJRPEHUDWR´��$�JXLGDUOD &RVWD�H�*KLJOLD��VL�FKLHGH�O¶LQWHUYHQWR�GHOOH� IRU]H� GHOO¶RUGLQH� SHU� ULSRUWDUH� OD� ³OHJDOLWj´�� ,Q� UHDOWj� VL� WUDWWD� GL� XQ� IDOOLPHQWR�� LO� 3ROR� QRQ�ULHVFH�D�UDFFRJOLHUH�OD�SURWHVWD�GHOOD�7RULQR�EHQH��$QFKH�VH�KDQQR�PRELOLWDWR�LO�ORUR�FRPLWDWR�DQWL �VTXDW��&RPLWDWR�VSRQWDQHR�SHU�7RULQR�FLWWj�VLFXUD�UDSSUHVHQWDWR�GD�'HQLV�0DUWXFFL�YLFLQR�D�)RU]D�,WDOLD���/H�FULWLFKH�DL�FHQWUL�VRFLDOL�VHPEUDQR�ULVSROYHUDWH�GDJOL�DQQL�¶���³VFDUVD�LJLHQH��SURPLVFXLWj�VHVVXDOH´��QRQ�SDJDQR�OD�6,$(��QRQ�KDQQR�OLFHQ]H��IDQQR�UXPRUH�
,O 3GV��QRQ�q�GL�VLQLVWUD�FKL�FDO]D�LO�SDVVDPRQWDJQD,O�3GV�WRULQHVH�q�SLXWWRVWR�VILJDWR��H�TXHVWR�VL�VD��+D�SURYDWR�O¶HVSHULPHQWR�&DVWHOODQL�>��@�DO�SULPR�JLUR�VHQ]D�5LIRQGD]LRQH�&RPXQLVWD��XQ�ODERUDWRULR�SHU�L�3URJUHVVLVWL�GL�2FFKHWWR��DO�VHFRQGR�JLUR�q�JLj�IDOOLWR��FRVu�FRPH�LQ�5HJLRQH��H�QHOOH�&LUFRVFUL]LRQL��WXWWH�UHJDODWH�DOOD�GHVWUD��0D�q�VRSUDWWXWWR�LO�VXR� SHUVRQDOH� SROLWLFR� FKH� q� O¶LPPDJLQH� GHOOD� VILJD�� 3LHUR� )DVVLQR� �VRWWRVHJUHWDULR� DJOL� HVWHUL���6HUJLR� &KLDPSDULQR� �GHSXWDWR��� 'RPHQLFR� &DUSDQLQL� �9LFH� 6LQGDFR��� 8QLFR� JLRYDQH� O¶DWWXDOH�VHJUHWDULR� SURYLQFLDOH�1LJUD��2OWUH� QDWXUDOPHQWH� DO� ILORQH� GHL�PDJLVWUDWL� �9LRODQWH� H�&DVHOOL�� GHOOD�JHQHUD]LRQH�SUHFHGHQWH��Ê� &KLDPSDULQR� FKH� FL� ULJHWWD� WXWWL� LQ� SLHQL� DQQL� ¶��� TXDQGR� ULHVFH� D� GLFKLDUDUH� LQ� WHOHYLVLRQH�ULVSRQGHQGR� D�5HYHOOL� H� SRL� VX� ³/D�6WDPSD´�� ³$OFXQH� IRUPXOD]LRQL� DPELJXH� H� UHWRULFKH�SRVVRQR�GDUH�O¶LPSUHVVLRQH�FKH�LQ�TXHVWR�IHQRPHQR�YL�VLDQR�GHL�SH]]L�GHOOD�QRVWUD�VWRULD�H�GHOOH�QRVWUH�LGHH��1RQ�q�FRVu��YD�GHWWR�FRQ�FKLDUH]]D´��,Q�79�FL�YD�SL��GHFLVR��³4XHOOL�FRO�SDVVDPRQWDJQD�FKH�WLUDQR�L�VDVVL�QRQ�IDQQR�SDUWH�GHOO¶DOEXP�GL�IDPLJOLD�´9LHQH� GD� FKLHGHUVL�� FKL� q� SL�� OHJDWR� DOOH� LGHQWLWj GHJOL� DQQL� 6HWWDQWD"� ,� PDQLIHVWDQWL� FRO�SDVVDPRQWDJQD�FKH�WLUDQR�L�VDVVL�DO�3DOD]]R�GL�*LXVWL]LD�GL�7RULQR�R�&KLDPSDULQR��FKH�FLWD�QHOOD�VXD�GLFKLDUD]LRQH� OD� FHOHEUH� IUDVH� GL� 7RQL� 1HJUL�� ³,PPHGLDWDPHQWH� ULVHQWR� LO� FDORUH� GHOOD� FRPXQLWj�
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RSHUDLD�H�SUROHWDULD��WXWWH�OH�YROWH�FKH�PL�FDOR�LO�SDVVDPRQWDJQD´"�6YHJOLD�&KLDPSDULQR��TXHOOR�FKH�VWD�VXFFHGHQGR�q�SL��YLFLQR�DO�³1R�MXVWLFH�QR�SHDFH´�GL�/RV�$QJHOHV�GHO�¶���FKH�QRQ�DJOL�DQQL�¶���&KLDPSDULQR�GLFH�FRVH�VHQVDWH�TXDQGR�QRQ�ULFRQRVFH�FRPH�QHDQFKH�ORQWDQDPHQWH FRQWLJXL�L�VXRL�SHUFRUVL�FRQ�TXHOOL�GHJOL�VTXDWWHU��'¶DOWUD�SDUWH�q�VHPSOLFHPHQWH�VLPPHWULFR�DOOH�GLFKLDUD]LRQL�GHJOL�VWHVVL�VTXDWWHU��FKH�QRQ�ULFRQRVFHUHEEHUR�PDL�LQ�&KLDPSDULQR�XQ�ORUR�³FRPSDJQR�GL�VWUDGD´�8VD�SHUz�OD�VROLWD�DUURJDQ]D�TXDQGR�QRQ�YXROH� ULFRQRVFHUH�FKH�LQ�TXHO�FRUWHR�VL�HVSULPHYD�DQFKH�XQ¶DQLPD� GL� TXHOOD� VLQLVWUD� SOXUDOH� FKH� F¶q�� H� FKH� QRQ� EDVWD� FKH� XQ�&KLDPSDULQR� TXDOXQTXH� GLFD�³QRQ�OD�YRJOLR��YHGHUH´�
$PELJXLWj�GHJOL�VTXDWWHUV8QD� QRWD� DL� PDUJLQL�� LQ� TXHVWR� FDVR� FRPH� QHO� FDVR�0DULQL� �O¶LQFKLHVWD� FRQGRWWD� DL� GDQQL� GHJOL�DQDUFKLFL�GDO�PDJLVWUDWR�0DULQL�H�FKH�KD�SRUWDWR�D�GHFLQH�GL�LQFULPLQD]LRQL�SHU�IDWWL�DQFKH�SLXWWRVWR�JUDYL�FRPH�UDSLPHQWL��DWWHQWDWL��UDSLQH��HFF��H�D�XQD�SROHPLFD��FRQ�SHUTXLVL]LRQL��WUD�L�5RV�H�5DGLR�%ODFN�2XW� PHVL� ID� F¶q� VHPSUH� DPELJXLWj�� FKH� SL�� FKH� YROXWD� VHPEUD� VXELWD� GDJOL� DPELHQWL�DQDUFKLFL�� 'D� XQ� ODWR� VL� DWWDFFD� OD� OLWDQLD� VXOOD� UHSUHVVLRQH� FRQWUR� JOL� LQQRFHQWL�� LQFDVWUDWL� GD� XQD�³PRQWDWXUD´��FKH�VH�q�PRQWDWXUD�q�TXLQGL�IDOVD���GDOO¶DOWUD�VL�DPPLFFD�D�TXHL�FRPSRUWDPHQWL�GL�FXL�VL�q�DFFXVDWL��QRQ�ULYHQGLFDQGROL��TXDQGR�VXFFHGH��FRPH�QHO�FDVR�GL�DOFXQL�LPSXWDWL�GHO�FDVR�0DULQL��FLz�SURYRFD�SUREOHPL�QRQ�GD�SRFR�DOOH�VWUDWHJLH�GL�GLIHVD�JLXGL]LDULD���PD�GLFHQGR�VRVWDQ]LDOPHQWH�FKH�VRQR�JLXVWL��1HO�FDVR�FKH�SUHQGLDPR� LQ�HVDPH�� LO�PDJLVWUDWR�/DXGL�IDOVLILFD� OH�SURYH��VFDPELD�SHWDUGL�SHU�HVSORVLYL��WDQLFKH�GL�EHQ]LQD�SHU�VWXIH�R�DIILQL�SHU�PRORWRY��H�FRVu�YLD��GDOO¶DOWUR�GL�FROSR�FL� VFRSULDPR� FRQWUR� O¶$OWD�9HORFLWj� �FRQVLGHUDQGR� FKH� QHJOL� DQQL� SUHFHGHQWL� VXOO¶$OWD�9HORFL Wj� q�XVFLWR� VROR� XQ� YROXPHWWR� GL� FULWLFD� SHU� OH� HGL]LRQL� 1DXWLOXV� GL� SRFKH� SDJLQH� FKH� SRFKLVVLPL�ULFRUGDQR�� WDQWR� GD� VFULYHUH�� ³5DYYLVLDPR� QHO� PHWRGR� GHOOH� D]LRQL�� WXWWH� FRQWUR� PDFFKLQDUL� H�VWUXWWXUH«�XQD� WRWDOH� LGHQWLWj� FRQ� OH� QRVWUH� LGHH�� OH� QRVWUH� DQDOLVL� H� OD� QRVWUD� SUDWLFD´��5LWHQLDPR�GLIILFLOH�IDUH�EDWWDJOLH�GL�GLIHVD�FRQGRWWH�FRVu��R�FL�VL�GLFKLDUD�LQQRFHQWL��HVHPSLR��6RIUL��H�DOORUD�VL�FRQGXFH� TXHOOD� EDWWDJOLD�� RSSXUH� GL� IURQWH� DOOD� UHSUHVVLRQH� GL� XQ¶DWWLYLWj� LOOHJDOH� FKH� YXROH� HVVHUH�DQFKH�VRYYHUVLYD��VL�FKLDPD�D�GLIHQGHUH�TXHVWD�VWHVVD�IRUPD�GL�ORWWD��$�QRL�RYYLDPHQWH�QRQ�LQWHUHVVD�SUHQGHUH� OH� GLVWDQ]H� GD� DWWL� ³YLROHQWL´�� DQ]L� ULWHQLDPR� FKH� O¶D]LRQH� FRQWUR� OH� ³FRVH´� VLD�LPSURSULDPHQWH�FKLDPDWD�YLROHQ]D��/D�YLROHQ]D�q�TXHOOD�FRQWUR�OH�SHUVRQH��1HO�URPSHUH�XQ�YHWUR�R�XQD�FHQWUDOLQD�QRQ�F¶q�QHDQFKH�YLROHQ]D�LQGLUHWWD��QHVVXQR�q�LQWLPLGLWR��VSDYHQWDWR��WHUURUL]]DWR�0D�SHUFKp�TXHVWD�DPELJXLWj"�(�TXL�HQWULDPR�SL��QHO�GHWWDJOLR��&KLHGHUH�D�WXWWL�GL�VFKLHUDUVL�VXJOL�DUUHVWL� H� VXL� IDWWL� GHOOD�9DOVXVD� � �³7XWWL� FRORUR� FKH� VL� GLFRQR� FRQWUR�TXHVWR� � VWDWR�GL� FRVH�GHYRQR�SUHQGHUH�XQD�SRVL]LRQH� FKLDUD� VLD� ULJXDUGR�JOL� DUUHVWL���� VLD� ULJXDUGR�JOL� HYHQWL� GHOOD�9DOVXVD��1RQ�SXz� HVVHUH� EHOOD� VROR� OD� ULYROX]LRQH� GDOO
DOWUD� SDUWH� GHO� PRQGR´�� YXRO� GLUH� FRVWULQJHUH� L� SURSU L�LQWHUORFXWRUL��&HQWUL�6RFLDOL�H�DIILQL��HQWUR�XQ¶HJHPRQLD�FXOWXUDOH�WXWWD�DQDUFR�LQGLYLGXDOLVWD��FKH�ID�SUHVD�VX�XQ¶LGHD�VEDJOLDWD�GHOOD�VROLGDULHWj�FRQ�FKL�VL�HVSRQH�FRQ�D]LRQL�FODQGHVWLQH�WLSLFD�GHJOL�DQQL�¶���� 6H� QRQ� FRQGLYLGR� TXHOOD� SUDWLFD�� VRQR� XQD PHUGD�� XJXDOH� D� *KLJOLD�� D� 'RQ� &LRWWL�� 6ROR�O¶LOOHJDOLWj�q� OD�SLHWUD�GL�SDUDJRQH�VX�FXL�YDOXWDUH� OD� UDGLFDOLWj�GL�XQD�SRVL]LRQH�SROLWLFD��1RQ�q�XQ�FDVR�FKH�XQ�UDJLRQDPHQWR�FRVu�UR]]R�SURYHQJD�GD�XQ¶DUHD�FKH�KD�IDWWR�GL�XQ�FRPSRUWDPHQWR�LOOHJDOH��O¶RFFXSD]LRQH�DEXVLYD�GL�XQR�VSD]LR��QRQ�XQ�PH]]R�JLXVWR�GL�D]LRQH�SROLWLFD��PD�XQ�ILQH�XOWLPR�GL�LGHQWLWj�H�GL�HVSUHVVLRQH��1RQ�YRJOLR�XQR�VSD]LR�SHU�IDUH�GHOOH�FRVH��PD�LO�PLR�ILQH�q�RFFXSDUH�XQR�VSD]LR��6H�QRQ�RFFXSR�VRQR�XQ�WXWW¶XQR�FRQ�OH�LVWLWX]LRQL��VRQR�XQ� WUDGLWRUH��XQ�LQIDPH�,QIDWWL�O¶DOWUR�PHWUR�GL�SDUDJRQH�q�SURSULR�LO�UDSSRUWR�FRQ�OH�LVWLWX]LRQL��LO�&HQWUR�6RFLDOH�*DEULR�q�VWDWR� DFFXVDWR� SHU� DQQL� GL� HVVHUH� XQD� VFKLIH]]D� SHUFKp� DYHYD� WUDWWDWR� FRQ� LO� &RPXQH� GRSR�O¶RFFXSD]LRQH� GL� XQ� SRVWR�� DYHYDQR� XQD� VSRQGD� SROLWLFD� LQ�5LIRQGD]LRQH�&RPXQLVWD� H� DGGLULWWXUD�DYHYDQR�FRQWDWWL�FRQ�OD�VLQLVWUD�&JLO��XQ�YHUR�VFDQGDOR��(�QRQ�D�FDVR�LO�*DEULR�SHU�HVVHUH�ULDFFHWWDWR�KD� GRYXWR� FDPELDUH� LQ� SDUWH� OD� SURSULD� ³OHDGHUVKLS´� H� VRSUDWWXWWR� FDPELDUH� SROLWLFD� H� OLQJXDJJLR��DSSLDWWHQGRVL� LQ�SDUWH�VX�TXHOOR�³GXUR´�GHJOL�VTXDWWHU��(�OH�DSHUWXUH�GHO�*DEULR��OD�OHWWHUD�DSHUWD�DO�0LQLVWUR�7XUFR�� O¶DUWLFROR�GL�*DG�/HUQHU� VXOOD�6WDPSD�H� O¶LQWHUYLVWD� D�0L[HU�� VDUDQQR�HOHPHQWL�GL�SROHPLFD��DOPHQR�VRWWHUUDQHD��(�TXHVWR�DQFKH�VH�VL�VD�FKH TXDVL�RJQL�FHQWUR�VRFLDOH�LQ�XQ�PRGR�R�QHOO¶DOWUR�KD�FROOHJDPHQWL�FRQ�OH�LVWLWX]LRQL��EDVWD�SHQVDUH�DOO¶DUHD�³GHOO¶DXWRQRPLD�GL�FODVVH´��TXHOOL�
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FRQWUR� O¶LVWLWX]LRQDOL]]D]LRQH� GHJOL� H[� FRPSDJQL� GHO� QRUG�HVW�� FKH� FKLXGRQR� XQD� WUDWWDWLYD� FRQ�DVVHVVRUL�FRPXQDOL�VX�0XUD]]L��$VNDWDVXQD�>��@�H�/HJD�GHL�)XULRVL���FKH�ILQR�D�SRFR�WHPSR�ID�HUD�GL�WXWWL� H�GL�QHVVXQR���0D�TXL� VL� VXVVXUUD� VROR��QRQ�VL�DUULYD�DOOR�VFDQGDOR��SHUFKp� L� UDSSRUWL�GL� IRU]D�VRQR�SDULWDUL�6LDPR�DO�SULPLWLYLVPR�GLFHYDPR��SHUFKp�QHVVXQR�QHOOD�VWRULD�GHL�PRYLPHQWL�VRFLDOL�UDGLFDOL�KD�PDL�PLVXUDWR� LO� JUDGR� GL� UDGLFDOLWj� H� GL� VRYYHUVLRQH� GDOO¶LOOHJDOLWj� GHOOH� SURSULH� SUDWLFKH�� 8Q� HVLWR�HVWUHPR� FKH� SUHQGH� LO� SHJJLR�GHOOD� OH]LRQH�GHO� ¶��� IRUVH� H� FKH� q� FRPXQH� VROR� DOOD� ORJLFD�GLVWRUWD�GHOOH� RUJDQL]]D]LRQL� FODQGHVWLQH� GHOO¶RFFLGHQWH� �PD� LO� SDUDJRQH� UHJJH� VROR� VX� XQ� SLDQR�VTXLVLWDPHQWH� ULIHULWR�DOOD� ORJLFD��� ,Q� WXWWL� L�PRYLPHQWL� OD� UDGLFDOLWj� ULVLHGHYD�QHOOD�SDUROD�G¶RUGLQH�GLURPSHQWH� �LO� VDODULR� VJDQFLDWR� GDOOD� SURGX]LRQH�� L� VRYLHW�� LO� SRWHUH� RSHUDLR�� UL ILXWR� GHO� ODYRUR�� LO�UHGGLWR� GL� FLWWDGLQDQ]D�� HFF����PDL� QHOOH� IRUPH�� �(� TXHVWR� RJJL� q� XQ� SUREOHPD��SHUFKp� O¶HJHPRQLD�FXOWXUDOH� GHOOD� ILORVRILD� VTXDWWHU� �DQFKH� GRYH� QRQ� FL� VRQR� VTXDW�� UHQGH� GLIILFLOH� SHQVDUH� DG� XQFRQIOLWWR�IXWXUR�FKH�HVXOL�GDO�SXUR�VFRQWUR�WUD�³EDQGH´��QRQ�FHUWR�DUPDWH��
&RPH�FRQFOXVLRQH�SURYYLVRULD8Q� GDWR� LPSRUWDQWH� QHOOD� VXD� WUDJLFD� EDQDOLWj�� VH� (GRDUGR� 0DVVDUL� QRQ� IRVVH� VWDWR� LQ� FDUFHUH��LQGXEELDPHQWH�RJJL�VDUHEEH�YLYR�$�7RULQR� VL� q� FRPEDWWXWD� XQD� JXHUUD� VLPXODWD� H� ILQWD�� FKH� VL� q� FUHDWD� LPSURYYLVDPHQWH�� FRQ� XQ�VXVVHJXLUVL� GL� GUDPPDWL]]D]LRQL� H� ULIOXVVL�� ILQR� D� VILRUDUH� LO� WUDFROOR�� LO� FRUWRFLUFXLWR�� 8QD� JXHUUD�YLUWXDOH�FKH�KD�YLVWR�WXWWL�JOL�DWWRUL�WUDYROWL�GD�XQD�VLWXD]LRQH�FKH�q�VIXJJLWD�GD�RJQL�FRQWUROOR�4XDQGR� TXHVWR� VXFFHGH�� RJQL� VWUDWHJLD� VHPEUD� LQXWLOH� H� FRQWURSURGXFHQWH�� VWDUH� ]LWWL�� XUODUH��FHUFDUH� GL� VSLHJDUVL�� FHUFDUH� GL� VFRPSDULUH�� RUPDL� OD� PDFFKLQD� q� SDUWLWD� H� VHPEUD� QRQ� SRWHUVL�IHUPDUH��/D�SRVVLELOLWj�GL�VSHWWDFRODUL]]DUH�XQ�HYHQWR��XQ�DYYHQLPHQWR��H�QRQ�VROR�GL�PHGLDW L]]DUOR��q�OHJDWD�DOOD�VXD�LQFRQVLVWHQ]D�UHDOH��DOOH�ODELOLWj�GHOOD�VXD�GHQVLWj�VRFLDOH��3L��XQD�FRVD�q�GHEROH�SL��q�IDFLOPHQWH�VSHWWDFRODUL]]DELOH�(� O¶DUHD� GHL� FHQWUL� VRFLDOL� H� GHJOL� VTXDW� q� GHEROLVVLPD�� &RVu� FRPH� VRQR� GHEROL� L� EDUERQL� R� JOL�LPPLJUDWL�R�L�WRVVLFL�
7RULQR�$SULOH�¶��
1RWH�
�� 4XHVWR� VRJJHWWR� q� LQ� JUDQ� SDUWH� LGHQWLILFDELOH� FRQ� O¶DUHD� VRFLDOH� VYLOXSSDWDVL� LQWRUQR� DOO¶DQDUFR�LQVXUUH]LRQDOLVPR�SULPLWLYLVPR��H�VL�q�DXWR�GHILQLWR�³VTXDWWHUV´�FRQ�XQ¶RSHUD]LRQH�SODWHDOPHQWH�PHWRQLPLFD��LO�WXWWR�SHU�OD�SDUWH���OD�SDUROD�³VTXDWWHU´�q�XVDWD�LQ�WXWWR�LO�PRQGR��H�VLJQLILFD�JHQHULFDPHQWH�³RFFXSDQWH´��� /D�/HJD�GHL�)XULRVL�q�XQ�JURVVR�VSD]LR�OLEHUR�DL�0XUD]]L�GHO�3R�LQ�FXL�RJQL�WDQWR�FL�VRQR�GHL�FRQFHUWL�RUJDQL]]DWL�GDL�&HQWUL�6RFLDOL�R�GD�5DGLR�%ODFN�RXW��� ,Q�9DOOH� GL�6XVD� VRQR� LQ� FRUVR� L� ODYRUL�SHU� UHDOL]]DUH� OD� OLQHD� IHUURYLDULD�DG�DOWD�YHORFLWj� FKH�GRYUHEEH�FROOHJDUH�7RULQR� FRQ� OD� )UDQFLD� �H� TXLQGL� LO�1RUG�2YHVW� GHOO¶,WDOLD� FRQ� O¶(XURSD��� ODYRUL� DG� DOWR� LPSDWWR� DPELHQWDOH� DL� TXDOL� VL�RSSRQH�GD�WHPSR�EXRQD�SDUWH�GHOOD�SRSROD]LRQH�GHOOD�9DOOH�GL�6XVD��� &RPLWDWL� 6SRQWDQHL� GL� FLWWDGLQL�� QDWL� QHOOD� VHFRQGD�PHWj� GHJOL� DQQL� ¶��� QHL� TXDUWLHUL� SL�� GHQVDPHQWH� SRSRODWL� GD�LPPLJUDWL�� FKLHGRQR�XQD�PDJJLRUH� SUHVHQ]D�GHOOH� IRU]H� GHOO¶RUGLQH� VXO� WHUULWRULR�� OHJDOLWj�� FRQWUROOR�H� ULJRUH�FRQWUR� OD�PLFURFULPLQDOLWj��H�FRQWUR�JOL�LPPLJUDWL�FODQGHVWLQL�H�VL�RSSRQJRQR�DOO¶DSHUWXUD�GL�FHQWUL�GL�DFFRJOLHQ]D�SHU�LPPLJUDWL�R�EDUERQL��� 6DQ�6DOYDULR�q�LO�TXDUWLHUH�DGLDFHQWH�DOOD�VWD]LRQH�IHUURYLDULD�GL�3RUWD�1XRYD��GD�VHPSUH�TXDUWLHUH�GL�SULPD�RVSLWDOLWj�SHU� JOL� LPPLJUDWL�� QHJOL� DQQL� 
��� � 
��� TXHOOL� FKH� YHQLYDQR� GDO� VXG� ,WDOLD�� RJJL� DELWDWR� LQ� JUDQ� SDUWH� GD� LPPLJUDWL�H[WUDFRPXQLWDUL��� 3LD]]D�DQWLVWDQWH�OD�6WD]LRQH�GL�3RUWD�1XRYD��� 6DQWD�5LWD�q�XQ�TXDUWLHUH�UHVLGHQ]LDOH�L�FXL�DELWDQWL�VL�VRQR�PRELOLWDWL�FRQWUR�O
DSHUWXUD�GL�XQ�GRUPLWRULR�SHU�EDUERQL�LQ�XQ�HGLILFLR�GL�SURSULHWj�FRPXQDOH��� *OL� DWWHQWDWL� FRQWUR� O
$OWD� 9HORFLWj� LQ�9DOOH� GL� 6XVD� VRQR� VWDWL� WXWWL� HIIHWWXDWL� FRQ� RUGLJQL� HVSORVLYL� DUWLJLDQDOL� GL�SRUWDWD� OLPLWDWD� FRQWUR�PDFFKLQDUL� SHU� VRQGDJJL� RSSXUH� FRQWUR� OH� FHQWUDOLQH� HOHWWULFKH� GHL� FDQWLHUL� VHQ]D� FDXVDUH�PDL�GDQQL�SDUWLFRODUPHQWH�LQJHQWL��ID�HFFH]LRQH�XQ�IXUWR�GL�DWWUH]]DWXUH�GD�ODYRUR�QHO�0XQLFLSLR�GL�&DSULH��SDHVH�GHOOD�9DOOH�
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GL�6XVD��XQLFR�UHDWR�SHU� LO�TXDOH�LO�0DJLVWUDWR�KD�UHVR�SXEEOLFKH�GHOOH�SURYH�FRQWUR�XQR�GHL�WUH�DUUHVWDWL��SHU�O
DSSXQWR�LQWHUFHWWD]LRQL�DPELHQWDOL�FRQ�FLPLFL�VXOO
DXWRPRELOH��� (GRDUGR�0DVVDUL� HUD� JLj� VWDWR� DUUHVWDWR� QHO� 
��� LQ� VHJXLWR� DOO
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&KLXQTXH� VIUXWWD� PLQRUL� GHJOL� DQQL� GLFLRWWR� DO� ILQH� GL� UHDOL]]DUH� HVLEL]LRQL� SRUQRJUDILFKH� R� GL� SURGXUUH� PDWHULDOH�SRUQRJUDILFR�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�D�GRGLFL�DQQL�H�FRQ�OD�PXOWD�GD�OLUH�FLQTXDQWD�PLOLRQL�D�OLUH�FLQTXHFHQWR�PLOLRQL�$OOD�VWHVVD�SHQD�VRJJLDFH�FKL�ID�FRPPHUFLR�GHO�PDWHULDOH�SRUQRJUDILFR�GL�FXL�DO�SULPR�FRPPD��&KLXQTXH��DO�GL�IXRUL�GHOOH�LSRWHVL�GL�FXL�DO�SULPR�H�DO�VHFRQGR�FRPPD��FRQ�TXDOVLDVL�PH]]R��DQFKH�SHU�YLD�WHOHPDWLFD��GLVWULEXLVFH��GLYXOJD�R�SXEEOLFL]]D� LO� PDWHULDOH� SRUQRJUDILFR� GL� FXL� DO� SULPR� FRPPD�� RYYHUR� GLVWULEXLVFH� R� GLYXOJD� QRWL]LH� R� LQIRUPD]LRQL�ILQDOL]]DWH�DOO
DGHVFDPHQWR�R�DOOR�VIUXWWDPHQWR�VHVVXDOH�GL�PLQRUL�GHJOL�DQQL�GLFLRWWR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�FLQTXH�DQQL�H�FRQ�OD�PXOWD�GD�OLUH�FLQTXH�PLOLRQL�D�OLUH�FHQWR�PLOLRQL��&KLXQTXH�� DO� GL� IXRUL� GHOOH� LSRWHVL� GL FXL� DL� FRPPL�SULPR�� VHFRQGR� H� WHU]R�� FRQVDSHYROPHQWH�FHGH�DG�DOWUL�� DQFKH�D�WLWROR�JUDWXLWR��PDWHULDOH�SRUQRJUDILFR�SURGRWWR�PHGLDQWH�OR�VIUXWWDPHQWR�VHVVXDOH�GHL�PLQRUL�GHJOL�DQQL�GLFLRWWR��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�R�FRQ�OD�PXOWD�GD�OLUH�WUH�PLOLRQL�D�OLUH�GLHFL�PLOLRQL�
'RSRGLFKp��YL�LQVHULVFH�DQFKH�LO����TXDWHU��GHWHQ]LRQH�GL�PDWHULDOH�SRUQRJUDILFR��
&KLXQTXH��DO�GL�IXRUL�GHOOH�LSRWHVL�SUHYLVWH�QHOO
DUWLFROR�����WHU��FRQVDSHYROPHQWH�VL�SURFXUD�R��GLVSRQH��GL��PDWHULDOH��SRUQRJUDILFR�SURGRWWR�PHGLDQWH�OR�VIUXWWDPHQWR�VHVVXDOH�GHL�PLQRUL�GHJOL�DQQL��GLFLRWWR�q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�WUH�DQQL�R�FRQ�OD�PXOWD�QRQ�LQIHULRUH�D�OLUH�WUH�PLOLRQL�
$OFXQL�ULOLHYL�/¶DUW�����F�S���GD�FXL�GLVFHQGHUHEEHUR�LO����WHU�H�LO����TXDWHU��SXQLVFH OD�³ULGX]LRQH�LQ�VFKLDYLW�´��$� GLPRVWUD]LRQH� GHO� IDWWR� FKH� LO� SROLWLFDOO\� FRUUHFW q� DQFKH� SHJJLR� GHO� FOHULFDOLVPR�� OD� VHPSOLFH�GHWHQ]LRQH�GL�SRUQRJUDILD��GD�DWWR�FRQWUDULR�DOOD�PRUDOH��GLYHQWD�XQD�IDWWLVSHFLH�GHOOR�VFKLDYLVPR�0DQFD�TXDOVLYRJOLD�GHILQL]LRQH�GL�³SRUQRJUDILD´��4XDO�q� O
LGHD�GL�SRUQRJUDILD�GL�FKL�KD�VFULWWR� OD�OHJJH� H� VRSUDWWXWWR� GL� FKL� GHYH� DSSOLFDUOD"� (
� IRUVH� ³SRUQRJUDILFD´� OD� IRWR� GL� XQ� EDPELQR� QXGR�VFDWWDWD�VX�XQD�VSLDJJLD"�(�OD�IRWR�GL�XQ�DGXOWR�H�GL�XQ�EDPELQR��HQWUDPEL�QXGL�PD�LQ�XQD� VLWXD]LRQH�FDVWD"� /D� YDJKH]]D� GHOOD� OHJJH� � ODVFLD� VSD]LR� D� RJQL� WLSR� GL� DUELWULR� GD� SDUWH� GL� 30� H� SROL]LD�JLXGL]LDULD��>�@$OWUHWWDQWR� YDJR� q� LO� ULIHULPHQWR� D� ³QRWL]LH� R� LQIRUPD]LRQL� ILQDOL]]DWH� DOO
DGHVFDPHQWR� R� DOOR�VIUXWWDPHQWR�VHVVXDOH´��,O�����������GDQGRQH�XQ¶LQWHUSUHWD]LRQH�ROWUHPRGR�HVWHVD��OD�GRWW�VVD�0DULD�5RVDULD�6RGDQR�GHOOD�SURFXUD�GL�0LODQR�GLVSRQH�LO�VHTXHVWUR�GL�WXWWH�OH�SXEEOLFD]LRQL�GHOOH�(GL]LRQL�7RSROLQ��SHUORSL��DOEL�D�IXPHWWL��PD�DQFKH�RSHUH�RULJLQDOL�GL�GLVHJQDWRUL�IDPRVL��



���

(TXLSDUDUH OD� FHVVLRQH� JUDWXLWD� DOOR� VSDFFLR�� H� SXQLUH� OD� VHPSOLFH� GHWHQ]LRQH�� VLJQLILFD� FUHDUH�³RJJHWWL� LOOHFLWL�DVVROXWL´�FRL�TXDOL�q�SURLELWR�DYHUH�TXDOXQTXH�WLSR�GL�FRQWDWWR��9DOH�LO�GLVFRUVR�JLj�IDWWR�SHU�OD�&UD[L�-HUYROLQR��VL�FRQIRQGRQR�GLULWWR�H�PRUDOH��SXQHQGR�DQFKH�FRPSRUWDPHQWL�FKH�QRQ�DUUHFDQR�GDQQL�D�WHU]L��6WXSLVFH�YHGHUH�LO�QRPH�GL�/XLJL�0DQFRQL��JDUDQWLVWD�H�DQWLSURLEL]LRQLVWD��JLj�JUDQGH�RSSRVLWRUH�GHOOD�VXGGHWWD�³OHJJH�VXOOD�GURJD´��WUD�TXHOOL�GL�FKL�VL�DUUDPSLFD�VXJOL�VSHFFKL�SHU�JLXVWLILFDUH�XQD�VLPLOH�PRVWUXRVLWj�
���FKL� GHWLHQH���� OD� ULSUHVD� FLQHPDWRJUDILFD� GHOOD� YLROHQ]D� VHVVXDOH� VX� XQ�PLQRUH�� DFFHWWD� O¶DWWR� FULPLQDOH� FRQWHQXWR�H�LQFRUSRUDWR�LQ�TXHOOD�PHUFH�>���@�FKL�GHWLHQH�TXHO�PDWHULDOH�LQVWDXUD�XQD�TXDOFKH�IRUPD��OR�GLFR�FRQ�PROWH�YLUJROHWWH��GL�FRPSOLFLWj�H�FRQFRUVR�FRQ�LO�FULPLQH�GHOOD�YLROHQ]D�>���@�JXDL�VH�VL�GHFLGHVVH�GL�VDQ]LRQDUH�R�VHPSOLFHPHQWH�GLVFLSOLQDUH�OH�IDQWDVLH��6DUHL�LO�SULPR�D�RSSRUPL��4XL�VWLDPR�SDUODQGR�GL�IDQWDVLH�FKH�LQFRUSRUDQR�XQ�UHDWR�H�GLVFHQGRQR�GD�HVVH�>���@�XQ� SULQFLSLR� JLXULGLFR� IRQGDPHQWDOH�� TXHOOR� GL� RIIHQVLYLWj�� GLVWLQJXH� XQ� DWWR� DQFKH� PRUDOPHQWH� FHQVXUDELOH� GD� XQ�FULPLQH�SHQDOPHQWH� SHUVHJXLELOH��6ROR� VH�F¶q�XQ�GDQQR�DG�DOWUL� F¶q�XQ�FULPLQH��1RQ� VRQR� VDQ]LRQDELOL�JOL� DWWL�GL�SXUD�FRQGRWWD��RYYHUR�L�FRVLGGHWWL�UHDWL�VHQ]D�YLWWLPD���³O¶8QLWj´����������
$OO¶LQL]LR� GL� RWWREUH� VFDWWD� OD� FRVLGGHWWD� ³2SHUD]LRQH�&DWWHGUDOH´� �UHWDWD�PRQGLDOH� GL� ³SHGRILOL´�FKH�FRLQYROJH�XQD�YHQWLQD�GL�SDHVL���$�1DSROL�YLHQH�VFRSHUWD�XQD�FHUFKLD�GL�³PDQLDFL´�FKH��VWDQGR�DL� JLRUQDOL�� ³UXEDYDQR´� LPPDJLQL� GL� EDPELQL� DOO
LQVDSXWD� GL� TXHVWL� H� GHL� ORUR� JHQLWRUL�� 6L�DSSRVWDYDQR�VXOOH�VSLDJJH�R�QHOOH�YLFLQDQ]H�GHJOL�DVLOL�H�VFDWWDYDQR�IRWRJUDILH��3UHVXPLELOPHQWH��D�FDVD� ORUR�H� VHQ]D�PDL�YHQLUH�D�FRQWDWWR�FRL� VRJJHWWL� ULWUDWWL�� IDFHYDQR�GL� WDOL� LPPDJLQL� O
RJJHWWR�GL�IDQWDVWLFKHULH�PDVWXUEDWRULH��1RQ�VL�UHJLVWUDQR�Qp�VWXSUL�Qp�VHYL]LH��Qp�LO�PDWHULDOH�VHTXHVWUDWR�³LQFRUSRUD´�DOFXQ�UHDWR��(�FRVu��HFFR� VDQ]LRQDWH� OH� IDQWDVLH� H� JOL� ³DWWL� GL� SXUD� FRQGRWWD´��0DQFRQL�� FKH� DYHYD� GLFKLDUDWR� ³VDUHL� LO�SULPR�D�RSSRUPL´��QRQ�VL�RSSRQH�Qp�SHU�SULPR�Qp�SHU�XOWLPR��6LF�WUDQVLW�JORULD�PXQGL�,QILQH��OD�OHJJH�q�LQWHUDPHQWH�EDVDWD�VXOOD�GL]LRQH�³PLQRUL�GL�DQQL�GLFLRWWR´��0D�VL�Gj�LO�FDVR�FKH�LQ�,WDOLD�O
HWj GHO�FRQVHQVR�VLD�ILVVDWD�D����DQQL��0RUDOH�GHOOD�IDYROD��VH�KDL�SL��GL����DQQL�H�PHQR�GL�����SXRL�OLEHUDPHQWH�IDUH�VHVVR�FRQ�XQ�D�SDUWQHU�QHOOD�VWHVVD�IDVFLD�G
HWj��PD�QRQ�SXRL�IDUWL�IRWRJUDIDUH�Qp�ULSUHQGHUH��6H�WL�IDL�O¶DXWRVFDWWR��ULVFKL�OD�JDOHUD�9HQLDPR�DO� SXQWR�GHOOD�FULPLQDOL]]D]LRQH�GL� ,QWHUQHW��&RPH�KD�FRPPHQWDWR�0DQOLR�&DPPDUDWD�VXO�Q�����GL�0F0LFURFRPSXWHU �OXJOLR�DJRVWR�������
O¶LQFLVR�³DQFKH�SHU�YLD�WHOHPDWLFD´�>q@�GHO�WXWWR�LQXWLOH�GDO�SXQWR�GL�YLVWD�JLXULGLFR�H�LQXWLOPHQWH�SXQLWLYR�QHL�FRQIURQWL�GHOOD� WHOHPDWLFD� >���@� OD� FRPPLVVLRQH� VSHFLDOH� LQ� PDWHULD� G¶LQIDQ]LD� KD� GHFLVR� GL� VWUDIDUH�� DJJLXQJHQGR� XQ� XOWHULRUH�LQFLVR��³FRQ�TXDOVLDVL�PH]]R´�FKH�UHQGH�DQFRUD�SL��VXSHUIOXD�OD�SUHFLVD]LRQH�
*UD]LH�DQFKH�D�TXHVW¶HQQHVLPR�SOHRQDVPD�HPHUJHQ]LDOH� JOL� LQTXLUHQWL�RULHQWDQR�OH� ORUR�LQGDJLQL�VXL�IUHTXHQWDWRUL�GHO�F\EHUVSD]LR��FRPSLHQGR�GLYHUVL�DEXVL��&RO� SUHWHVWR� IRUQLWR� GDOOD� QXRYD� OHJJH� OH� SURFXUH� ± LQ� YLROD]LRQH� GHO� JLj� FLWDWR� DUW���� GHOOD�&RVWLWX]LRQH�� IDQQR�WHUURULVPR�SVLFRORJLFR�VHTXHVWUDQGR�L FRPSXWHU�GHJOL�LQGDJDWL��VSHVVR�SUH]LRVL�VWUXPHQWL� GL� ODYRUR��TXDQGR�EDVWHUHEEH� IDUH�XQ� EDFN�XS GHO�GLVFR� ULJLGR��$�TXHOOH�SHUVRQH�� VHQ]D�DOFXQ� PRWLYR� SODXVLELOH�� YLHQH� LPSHGLWR� GL� FRPXQLFDUH� H� LQ� PROWL� FDVL� DQFKH� GL� ODYRUDUH��4XHVW
XOWLPD� q� XQ
XOWHULRUH� YLROD]LRQH� GHOOD� &RVWLWX]LRQH�� ,QIDWWL� O¶DUW����� FRPPD� ��� GLFH�� ³/D�5HSXEEOLFD�WXWHOD�LO�ODYRUR�LQ�WXWWH�OH�VXH�IRUPH�HG�DSSOLFD]LRQL´��Ê� FKLDUR� FKH� TXHVWD� OHJJH� WUDH� OLQID� GD� XQ� VRVWUDWR� GL� OHJJHQGH� PHWURSROLWDQH� VX� ,QWHUQHW� H� L�³SHGRILOL´��DOFXQH�GHOOH�TXDOL�VRQR�JLj�VWDWH�VPRQWDWH�VPHQWLWH�LQ�/DVFLDWH�FKH�L�ELPEL�0D�LO�SXQWR�SL��VFDEURVR GHOOD�OHJJH�q�O¶DUW�����FRPPD���
1HOO
DPELWR�GHL�FRPSLWL�GL�SROL]LD�GHOOH�WHOHFRPXQLFD]LRQL��GHILQLWL�FRQ�LO�GHFUHWR�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD��OHJJH� ��� OXJOLR� ������ Q������ O
RUJDQR� GHO� 0LQLVWHUR� GHOO
LQWHUQR� SHU� OD� VLFXUH]]D� H� OD� UHJRODULWj� GHL� VHUYL]L� GL��WHOHFRPXQLFD]LRQH��VYROJH� VX�ULFKLHVWD�GHOO
DXWRULWj�JLXGL]LDULD��PRWLYDWD�D�SHQD�GL�QXOOLWj��OH��DWWLYLWj�RFFRUUHQWL��SHU��LO��FRQWUDVWR�GHL�GHOLWWL�GL�FXL�DJOL��DUWLFROL�����ELV��SULPR�FRPPD������WHU��FRPPL�SULPR��VHFRQGR�H�WHU]R���H�����TXLQTXLHV��GHO��FRGLFH��SHQDOH�FRPPHVVL�PHGLDQWH�O
LPSLHJR�GL��VLVWHPL�LQIRUPDWLFL�R�PH]]L��GL��FRPXQLFD]LRQH��WHOHPDWLFD��RYYHUR�����������XWLOL]]DQGR�UHWL�GL�WHOHFRPXQLFD]LRQH�GLVSRQLELOL�DO�SXEEOLFR��$�WDO��ILQH��LO�SHUVRQDOH�DGGHWWR�SXz�XWLOL]]DUH�LQGLFD]LRQL�GL�FRSHUWXUD���DQFKH�SHU�DWWLYDUH�VLWL�QHOOH�UHWL��UHDOL]]DUH�R�JHVWLUH��DUHH�GL��FRPXQLFD]LRQH�R�VFDPELR�VX��UHWL�R�VLVWHPL�
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WHOHPDWLFL�� RYYHUR� SHU� � SDUWHFLSDUH� DG� HVVH�� ,O� SUHGHWWR� SHUVRQDOH� VSHFLDOL]]DWR� HIIHWWXD� FRQ� OH� PHGHVLPH� ILQDOLWj� OH�DWWLYLWj�GL�FXL�DO�FRPPD���DQFKH�SHU�YLD�WHOHPDWLFD�
/DGGRYH� LO� FRPPD��� LVWUXLYD� D� ³SURFHGHUH� DOO
DFTXLVWR� VLPXODWR�GL�PDWHULDOH�SRUQRJUDILFR� H� DOOH��UHODWLYH�DWWLYLWj�GL�LQWHUPHGLD]LRQH´��(�FRVu�VL�VFDWHQDQR�QHO�F\EHUVSD]LR�JOL�DJHQWL�SURYRFDWRUL��FKH�FRPEDWWRQR� L� UHDWL���� LVWLJDQGR� D� FRPPHWWHUOL�� /D� SROL]LD� SXz� DQFKH� DWWLYDUH� VLWL�WUDSSROD� FRQ� IRWR�³SHGRILOH´�� LQVWDXUDQGR� FRVu� � SHU� GLUOD� FRQ� 0DQFRQL� � ³XQD� TXDOFKH� IRUPD���� GL� FRPSOLFLWj� H�FRQFRUVR�FRQ�LO�FULPLQH�GHOOD�YLROHQ]D´��Ê�OD�QXRYD�VWUDWHJLD�GHOOD�WHQVLRQH�
8QD�SHULFRORVD�RUJDQL]]D]LRQH�GL�DXWRPRELOLVWL�SHGRILOL�q�VWDWD�VJRPLQDWD�JUD]LH�DO�SD]LHQWH�ODYRUR�LQYHVWLJDWLYR�GHOOD�SROL]LD� VWUDGDOH�� ,� SHGRILOL�� WXWWL� LQFHQVXUDWL� H� LQVRVSHWWDELOL�� XVDYDQR� O
DXWRPRELOH� SHU� VFDPELDUH� WUD� ORUR� PDWHULDOH�SRUQRJUDILFR� ULWHQXWR�LOOHJDOH��/D�SHUIHWWD�RUJDQL]]D]LRQH�FRQVHQWLYD�DL�PHPEUL�GL�UDJJLXQJHUH�LQ�SRFR�WHPSR�L� OXRJKL�VWDELOLWL� SHU� L� FRQYHJQL�� VSHVVR� VLWXDWL� QHOOH� SLX
� UHPRWH� SHULIHULH� GDOOD� FLWWj�� H� GLIIRQGHUH� FRQ� UDSLGLWj� HG� HIILFLHQ]D� LO�PDWHULDOH�LQFULPLQDWR��/H�DXWRPRELOL��GL�IDEEULFD]LRQH�VWDWXQLWHQVH��HUDQR�VWDWH�UHJRODUPHQWH�LPSRUWDWH�H�LPPDWULFRODWH��/
HSLVRGLR� ULSURSRQH� O
DQQRVR� SUREOHPD� GHOOD� UHJRODPHQWD]LRQH� GHOO
XVR� GHOOH� DXWRPRELOL�� RUPDL� GLYHQXWH� LO� PH]]R�SULYLOHJLDWR� GL� QXPHURVH� RUJDQL]]D]LRQL� FULPLQDOL�� �6WRULHOOD� DQRQLPD�� �KWWS���ZZZ�HFQ�RUJ�OLVWV�F\EHU�ULJKWV!�� ��VHWWHPEUH������
³:DLW� WLOO� WKH�FKLOGUHQ�DW�ULVN� OREELHV�JHW�JRLQJ´��FL�GLFHYD�$OH[DQGHU�:DONHU�� (�LQ�HIIHWWL�TXHVWL�JUXSSL�GL�SUHVVLRQH� LQWHUYHQJRQR�D� WXWWR�FDPSR�� IDQQR�FKLXGHUH�VLWL�R�DGGLULWWXUD� LQWHUL� VHUYHU� >�@��LPSRQJRQR� FRGLFL� GL� ³DXWRUHJRODPHQWD]LRQH� WHOHYLVLYD´� >�@�� SURSDJDQR� OHJJHQGH� XUEDQH� FRPH�TXHOOD� GHJOL� VQXII�PRYLHV� >�@� R� TXHOOD� VHFRQGR� FXL� L� ³JLRFKL� GL� UXROR´� LVWLJKHUHEEHUR� DO� VXLFLGLR��VSDFFLDQR�IDOVL�UDSSRUWL�VFLHQWLILFL�>�@��FDOXQQLDQR�FKL�QRQ�OD�SHQVD�FRPH�ORUR�>�@��IDQQR�SUHVVLRQH�VXL�QHJR]L�SHUFKp�QRQ�YHQGDQR�YLGHRJDPHV�YLROHQWL�>�@�HWF��,QDSSDJDELOL��KDQQR�VLFXUDPHQWH�SURQWH�QXRYH� PLFUR�HPHUJHQ]H� SUrWHV�j�H[SORLWHU�� 6RQR� L� PLOLWL� YRORQWDUL� GHOOD� VRFLHWj� GL� FRQWUROOR�� OD�QXRYD�³VRFLHWj�LQFLYLOH´�IDWWD�GL VSLRQL��FHQVRUL�H�GHODWRUL��
BBBBBBBBBBBBBBBBBBBB�� ,O� FDVR�$UWLFR� q� XQR�GHL� SL��PRVWUXRVL� SDUWL�GHOOD�SDUDQRLD� LQTXLVLWRULD� FKH� UHJQD�QHOOH�SURFXUH� LWDOLDQH��$UWLFR�q�PLODQHVH��KD����DQQL�HG�HUD�XQ�HGXFDWRUH�LQ�FHQWUL�SHU�O¶DVVLVWHQ]D�DOO¶LQIDQ]LD��ROWUHFKp�DOOHQDWRUH�GHOOD�SLFFROD�VTXDGUD�GL� FDOFLR�$6�%DURQD�� ILQFKp� ������������ LO� 3P�3LHWUR�)RUQR� �FDSR�GHO� SRRO� VXJOL� DEXVL� VHVVXDOL��QRQ�QXRYR�DG�HUURUL�JLXGL]LDUL��QRQ�OR�KD�IDWWR�LQFDUFHUDUH�FRQ�O¶DFFXVD�GL�YLROHQ]H�VHVVXDOL�VX�PLQRUL��$OOD�EDVH�GL�WDOH�GHFLVLRQH�F¶HUDQR�OH�WHVWLPRQLDQ]H� � FRQIXVH� H� FRQWUDGGLWWRULH� � GL� DOFXQL� UDJD]]LQL� RVSLWL� GL� XQD� VWUXWWXUD� SHU� O¶LQIDQ]LD� GLVDJLDWD�� FKH�GLFKLDUDURQR� GL� HVVHUH� VWDWL� VRGRPL]]DWL�� $G� LQWHUURJDUOL� HUDQR� VWDWL� GXH� LVSHWWRUL� GL� SROL]LD�� VHQ]D� FRQVXOHQ]D� GLSVLFRORJL�� FRQ� GRPDQGH� D� GLU� SRFR� EUXWDOL�� ,Q� VHJXLWR�� DOFXQL� GL� ORUR� KDQQR� ULWUDWWDWR� OH� DFFXVH� SULPD� DQFRUD� GHO�GLEDWWLPHQWR�� H� OH� SHUL]LH� PHGLFKH� KDQQR� VPHQWLWR� O¶LSRWHVL� GL� SHQHWUD]LRQL� DQDOL�� $UWLFR� q� VWDWR� VEDWWXWR� VX� WXWWL� L�JLRUQDOL�� H� 3LHWUR� )RUQR� KD� FROWR� O¶RFFDVLRQH� SHU� FKLDPDUH� ³SRUFL´� OH� SHUVRQH� VX� FXL� LQGDJD�� JHWWDUH� ILWWH� RPEUH� GL�VRVSHWWR� VX� WXWWL� JOL� RSHUDWRUL� SHU� O¶LQIDQ]LD� H� DVVLVWHQWL� VRFLDOL� H� FKLHGHUH� SL�� IRQGL� H� SL��PH]]L� SHU� OD� VXD� VWUXWWXUD�LQYHVWLJDWLYD��³,�SHGRILOL�SL��SHULFRORVL VRQR�TXHOOL�FKH�VL�LQWUXIRODQR�QHOOH�FRPXQLWj��GRYH�VL�ID�DJJUHJD]LRQH��,�SHGRILOL�SL��SHULFRORVL�VWDQQR�WUD�L�JLRYDQL�WXWWR�LO�JLRUQR�H�VRQR�TXHOOL�SL��EULOODQWL��TXHOOL�FRQ�SL��FDULVPD�>���@�6LDPR�GL�IURQWH�D�XQD� VLWXD]LRQH� JUDYLVVLPD�� DEELDPR� VFRSHUWR� XQ� VRPPHUVR� H� RUD� LO� ODYRUR� FL� VRPPHUJH´�� )RUQR� � FKH� VHFRQGR�O¶DYYRFDWR� 0D[� 6DUQR� ³>KD@� XQD� GHIRUPD]LRQH�� >YHGH@� SHGRILOL� H� YLROHQWDWRUL� RYXQTXH´� � QRQ� KD� PDL� LQWHUURJDWR�SHUVRQDOPHQWH�O¶LPSXWDWR��LO�FXL�GLULWWR�GL�GLIHVD�GL�$UWLFR�q�VWDWR�YLRODWR�LQ�SL��RFFDVLRQL��FRQ�GHFLVLRQL�LQDXGLWH�GD�SDUWH�GHO�3P�� � WXWWL� L�GRFXPHQWL�GHOOD�GLIHVD� VRQR� VWDWL� IDWWL� VHTXHVWUDUH�� H� O¶LQYHVWLJDWRUH�SULYDWR� LQJDJJLDWR�GDL� IDPLOLDUL�GL�$UWLFR�q�VWDWR�GHQXQFLDWR�SHU�PLQDFFH�H�VXERUQD]LRQH�GL�XQ�WHVWLPRQH��3HU�OD�SULPD�YROWD�LQ�XQ¶LQFKLHVWD�GHO�JHQHUH��VL�q�IRUPDWR�XQ�YDVWR�IURQWH�GL�VROLGDULHWj�DOO¶LPSXWDWR��H�LO�FRPLWDWR�DQLPDWR�GDL�JHQLWRUL��GDJOL�DPLFL�H�GDOO¶H[�ILGDQ]DWD��q�ULXVFLWR� D� ³SHUIRUDUH´� L� PHGLD� H� D� IDU� GXELWDUH� PROWL� JLRUQDOLVWL� GHOO¶LSRWHVL� DFFXVDWRULD��0ROWLVVLPL� UDJD]]L� �H� L� ORUR�JHQLWRUL��KDQQR� WHVWLPRQLDWR�D� IDYRUH�GL�$UWLFR��³&¶q�XQ�PRWLYR��VH� WDQWD�JHQWH�VL�q�PRVVD��8Q�PRWLYR�VHULR��1RL�QRQ�VLDPR�VSURYYHGXWL��VLDPR�JHQLWRUL�FRQVDSHYROL�H�SUHVHQWL��/RUHQ]R�KD�DYXWR�L�QRVWUL�ILJOL�SHU�OH�PDQL��1RL�OR�FRQRVFLDPR�EHQH�� DEELDPR� VWLPD�� ULVSHWWR� H� ILGXFLD� SHU� OXL�� ,O� /RUHQ]R� FKH� FRQRVFLDPR� QRQ� q� FHUWR� LO� PRVWUR� FKH� FL� KDQQR�SUHVHQWDWR´��'RSR�XQD� OXQJD�FXVWRGLD�FDXWHODUH�H�XQD�SVLFKLDWUL]]D]LRQH�� LO�����������$UWLFR�q� VWDWR�FRQGDQQDWR�D����DQQL� GL� FDUFHUH�� �IRQWL�� (QULFR� 'HDJOLR�� ,O� FDVR� /RUHQ]R� $UWLFR�� ³'LDULR� GHOOD� VHWWLPDQD´� Q����� ����������� )DEUL]LR�5DYHOOL�� /LEHUDWHOR�� QRQ� q� SHGRILOR� �� 6L� PRELOLWD� OD� 0LODQR� SRSRODUH�� ³/D� 5HSXEEOLFD´� ���������� 5REHUWR� /HRQH��3HGRIOLD�����DQQL�DOO¶HGXFDWRUH� ��³$UWLFR�q�FROSHYROH� YLROHQWz�TXHL�UDJD]]LQL� LQ� LVWLWXWR��³/D�5HSXEEOLFD´������������)DEUL]LR� 5DYHOOL�� ³/RUHQ]R� $UWLFR� QRQ� q� XQ� PRVWUR´� �� 3URWHVWH� FRQWUR� OD� VHQWHQ]D� GL� 0LODQR�� ³3HGRILOR"� $FFXVD�LQIDPDQWH´��³/D�5HSXEEOLFD´�������������� ,Q�GDWD�����������VXO�³&RUULHUH�GHOOD�VHUD´�GHO�����������FRPSDULYD�XQ�DUWLFROR�QRQ�ILUPDWR��LQWLWRODWR�,�SHGRILOL��FL�KDQQR� VFRSHUWL� �� 6X� ,QWHUQHW� O¶DUURJDQ]D� GHL� PDQLDFL� FKH� DWWDFFDQR� JLRUQDOL� H� 7Y�� ³¶,� PHGLD� YL� KDQQR� VFRSHUWR��



���

/¶2FFKLR� GHO�0DOH� q� VRSUD� GL� YRL��PD�QRQ�SRVVRQR� IDUH� QXOOD� SHU� VRSSULPHUH� OD� YRVWUD� OLEHUWj�GL�SDUROD��(�YLVWR�FKH�SUREDELOPHQWH�FRQWLQXHUDQQR�D�FRQWUROODUH�D�FRQWUROODUH�OD�YRVWUD�DWWLYLWj�H�SURSDJDQGD��UHQGHWH�SXEEOLFKH�TXHVWH�SDUROH��FLz�OL�UHQGHUj�GDYYHUR�IXULRVL¶��4XHVWR�q�LO�WHVWR�FRPSDUVR�LHUL�VX�µ3HGRSKLOH�/LEHUDWLRQ�)URQW¶��LO�VLWR��EDVDWR�LQ�7H[DV�PD� DFFHVVLELOH� D� WXWWL� JOL� XWHQWL� GL� ,QWHUQHW�� GHO� VHGLFHQWH�)URQWH�GL�/LEHUD]LRQH�3HGRILOL��/D� ILUPD�q�GL�/XWKHU�%OLVVHW�>VLF@��LO�SHUVRQDJJLR�LPPDJLQDULR�FKH�DFFRPSDJQD�LO�IHQRPHQR�,QWHUQHW�GDOOD�VXD�SULPD�FRPSDUVD�LQ�,WDOLD�>���@´�� ³/D� 5HSXEEOLFD´�%RORJQD� GHO� ����������� ULSRUWDYD� XQ� DUWLFROR� LQWLWRODWR�� ,R�� SHGRILOR� LQHVLVWHQWH� �� $UFKLYLDWD�O¶LQFKLHVWD�VX�XQ�FRPPHUFLDQWH�LPROHVH�DFFXVDWR�GL�IRWR�SRUQR�VXOOD�ILJOLD�GL�WUH�DQQL��1H�ULSRUWLDPR�XQD�VLQWHVL��³8QD�YLWD� GLVWUXWWD� GD� XQD� IUDVH�� ³6WLDPR� FHUFDQGR� OH� IRWR� SRUQR�GL� VXD� ILJOLD´��'RSR� WUH�PHVL�� OD� ULDELOLWD]LRQH�� ³,O� FDVR� q�DUFKLYLDWR´��1RQ�HVLVWH�QHVVXQ�³PRVWUR´��QHVVXQ�SDGUH�GHJHQHUDWR�FKH�SUDWLFD�FRQ�SHGRILOL�� GLHWUR� OH� LPPDJLQL�GL�XQD�EDPELQHWWD�GL�WUH�DQQL�FKH�XQ�FRPPHUFLDQWH�GL�DEELJOLDPHQWR�GL�,PROD�KD�VFDWWDWR�VHQ]D�YHVWLWL��PD�FRQ�GROFH]]D�H�VHQ]D�PDOL]LD��G¶HVWDWH�WUD�OH�PXUD�GRPHVWLFKH��(UDQR�IRWR�LQQRFHQWL�GL�XQD�ELPED�FKH�VRUULGH�GLYHUWLWD��$QFKH�O¶LVWDQWDQHD�FKH�KD� IDWWR� JULGDUH� DOOR� VFDQGDOR�JOL� LQYHVWLJDWRUL� � OD�SLFFROD�FKH� WLHQH� OD�PDQLQD� WUD� OH�JDPEH�� QRQ�q�DIIDWWR� WULVWH��PD�JLRLRVD�� 8Q� HUURUH� JLXGL]LDULR�� 8Q� XRPR� ³URYLQDWR´�� FKH� RJJL� UDFFRQWD� FKH� FRVD� YXRO� GLUH� YLYHUH� QHOO¶LQFXER� GL�XQ¶DFFXVD�LQIDPDQWH�H�LQJLXVWD�>���@�/HL�KD�WUDVFRUVR�WUH�PHVL�GD�³PRVWUR´��&KH�FRVD�KD�VLJQLILFDWR�SHU�OD�VXD�YLWD"�³2JJL�QHVVXQR�q�HQWUDWR�QHO�PLR�QHJR]LR��LHUL�QHPPHQR��VDEDWR�QHPPHQR��6RQR�URYLQDWR��QRQ�VR�VH�DYHWH�FDSLWR��7XWWL�D�,PROD�VDQQR�FKH�LR�VRQR�LO�³PRVWUR´��+DQQR�SUHVR�LO�PLR�QXPHUR�GL�FHOOXODUH�GD�XQ�FDUWHOOR�GHO�QHJR]LR�H�PL�KDQQR�GHWWR�GL�WXWWR��³SRUFR´��³DVVDVVLQR´��6XL�JLRUQDOL�PL�KDQQR�GHVFULWWR�FRPH�LO�SHJJLRUH�GHL�EDVWDUGL��(QWUR�OD�ILQH�GHOO¶DQQR�GRYUz�FKLXGHUH�O¶DWWLYLWj��QRQ�VR�VH�ULXVFLUz�D� WURYDUH�XQD�DOWUR�ODYRUR��0L�GRPDQGR��SHUFKp�OD�SROL]LD�SULPD�GL�YHQLUH�GD�PH�QRQ� KD� IDWWR� LQGDJLQL� SHU� FDSLUH"´�� &RPH� KD� VDSXWR� OD� SROL]LD� GL� TXHOOH� IRWR"� ³/H� DYHYR� FRQVHJQDWH� DOO¶,SHUFRRS� GL�,PROD��FKH�OH�KD�IDWWH�VWDPSDUH�DG�XQ�ODERUDWRULR�GL�5LPLQL��FKH�KD�IDWWR�XQD�VHJQDOD]LRQH�DOOD�SROL]LD��'L�TXHOOD�IRWR�GL�PLD� ILJOLD� ULWHQXWD�VFDQGDORVD�DYHYR�FKLHVWR�GHJOL� LQJUDQGLPHQWL� >���@�(¶�SHQVDELOH�FKH�XQ�SHGRILOR�YDGD�D�SRUWDUH� IRWR�SURLELWH�DOOD�&RRS�H�FKLHGD�DGGLULWWXUD�GL�LQJUDQGLUOH"�&L�YROHYD�FRVu�SRFR�D�FDSLUH´´��� ³>���@� OD� UHWH� FLYLFD� GHO� &RPXQH� GL� 5RPD� q� VWDWD� RVFXUDWD� >���@� ��� DVVRFLD]LRQL� QR�SURILW�� WUD� FXL� )RUR� 5RPDQR�'LJLWDOH��::)��&*,/�8QLYHUVLWj��/,38����QRQ�VRQR�SL��LQ�UHWH��>���@�LO�)5'�KD�UHVR�SXEEOLFR�VXO�ZHE�LO�WHVWR�GL�XQD�WHVL�GL� ODXUHD�� µ,O� IHPPLQLOH�QHOOD�IDQWDVFLHQ]D��PRGHOOL�GL�VFULWWXUD¶��6XO�VLWR��DUULYD�'RQ�)RUWXQDWR�'L�1RWR��SDUURFR�GHOOD�FKLHVD� GHOOD� 0DGRQQD� GHO� &DUPLQH� GL� $YROD�� LQ� SURYLQFLD� GL� 6LUDFXVD�� &RQRVFLXWR� >���@� SHU� HVVHUH� IRQGDWRUH�GHOO
DVVRFLD]LRQH�$UFREDOHQR�� LPSHJQDWD�QHOOD� ORWWD�DOOD�SHGRILOLD�H�DOOD�PDJLD�� ,O�SDUURFR�KD�GHQXQFLDWR�LO�&RPXQH�GL�5RPD��$�VXR�SDUHUH��OD�WHVL�GL�ODXUHD�³QDVFRQGHYD´�����ULJKH�EODVIHPH��,O�WLWROR��µ/D�/RJJLD�QHUD��8QD�YLD�VDWDQLFD�DOOD�FRQRVFHQ]D¶�� &RVu�� 0DULHOOD� *UDPDJOLD�� UHVSRQVDELOH� GHOOH� UHWL� FLYLFKH� URPDQH�� KD� FROWR� O¶RFFDVLRQH� SHU� RVFXUDUH�G¶DXWRULWj� WXWWL� L�VLWL�GHOOH�DVVRFLD]LRQL��6L�VD��VLDPR�D�SRFKL�PHVL�GDO�*LXELOHR��,Q�XQD�LQWHUYLVWD�DOO
HGL]LRQH�RQ�OLQH�GL�5HSXEEOLFD�� GLFH� OD� *UDPDJOLD�� ³,O� )RUR� 5RPDQR� 'LJLWDOH� KD� URWWR� LQ� PRGR� JUDYLVVLPR� LO� UDSSRUWR� GL� ILGXFLD� FRQ�O
DPPLQLVWUD]LRQH��&L�KDQQR�UDJJLUDWL�VLD�QHO�PHULWR��FRQWHQXWL�FRQ�LQYLWL�PROWR�HVSOLFLWL�H�YLROHQWL�DOO
RUJLD��DO�VHVVR�FRQ�L�EDPELQL��D�SHUYHUVLRQL�VDGLFKH���VLD�QHOOH�PRGDOLWj��FRQ�OD�FRQWUDIID]LRQH�GHO�QRVWUR�LQGLUL]]R�´�2UD��TXDO�q�OD�SDJLQD�GHOOR� VFDQGDOR"�6L� WUDWWD� GL� XQ� OLQN� LSHUWHVWXDOH� GL� XQ� WHVWR� JLj� SXEEOLFDWR� VXO� QXPHUR�����GL�7KRUD]LQH��/D� ULYLVWD�KD�GLVWULEX]LRQH�QD]LRQDOH��UHSHULELOH�LQ�WXWWH�OH�OLEUHULH�)HOWULQHOOL��>���@�6RQR�DQGDWR�D�OHJJHUH�LO�WHVWR�LQFULPLQDWR��(VSULPH�RSLQLRQL�� QRQ�QXRYH� H� FRQGLYLVLELOL�� VXOOD� UHSUHVVLRQH�GHOOD� VHVVXDOLWj�� >���@� VL�EDVD� VXO� ULILXWR�GHOOR� VFDPELR� VLPEROLFR�IRQGDWR�GDO� FDWWROLFHVLPR��1RQ�SHU�FDVR��FRPH�HVHUJR��F
q� OD� IUDVH� µ-HVXV�GLHG� IRU�KLV�RZQ�VLQV�QRW�PLQÊ�>���@�1RQ�PL�VWXSLVFH�FKH�VL�WURYDVVH�QHO�FRQWHVWR GL�XQD�WHVL�GL�ODXUHD�VXO�IHPPLQLOH�QHOOD�IDQWDVFLHQ]D��1RQ�VRQR�SRFKH��QHJOL�86$��OH� DXWULFL� GL� ILFWLRQ�� OH� F\EHUIHPPLQLVWH� FKH� SURIHVVDQR� LO� ORUR� DQWLFDWWROLFHVLPR� H� UHFXSHUDQR� L� FXOWL� SHUVHJXLWDWL�GDOO
LQTXLVL]LRQH��1RQ�VROR�SDQWHLVPR�H�QDWXUDOLVPR�ULEHOOH��PD�IHPPLQLOL]]D]LRQH�GL�'LR�H�'HLWj��>���@�+R�VFDPELDWR�XQ�SDLR� GL�SDUROH�FRQ� µ0DFFKLQD¶�� O¶DXWULFH�GHOOD� WHVL>���@�� µÊ� LQLPPDJLQDELOH� FKH�D�SDUWLUH�GDOOD� FHQVXUD�GL�XQD�SDJLQD� VL�EXWWL�JL��XQD� LQWHUD� UHWH�FLYLFD�FRVWUXLWD� LQ�GXH�� WUH�DQQL�GL�FRRSHUD]LRQH�� ,PSURYYLVDPHQWH��QHJDQGR�TXHOOR�FKH�HUD� LO�SXQWR�IRQGDPHQWDOH�GHOOD�UHWH�FLYLFD�URPDQD��&LRq�LO�GLULWWR�GL�SDUWHFLSD]LRQH�WHOHPDWLFD�SHU�WXWWL�L�FLWWDGLQL�GHO�&RPXQH�GL�5RPD�¶� �5RELQ�%HQDWWL�� ³6DWDQD�H� OD�SROL]LD�FDWWR�WHOHPDWLFD´��=HUR� LQ�FRQGRWWD� TXLQGLFLQDOH�GL�%RORJQD��Q��������OXJOLR��������� 1HO� GLFHPEUH� ����� XQD� FRPPLVVLRQH� GL� ³HVSHUWL´� H� GL� RSHUDWRUL� WHOHYLVLYL� � FDSHJJLDWD� GD� )UDQFHVFR� 7RQXFFL��PHPEUR�GHO�&QU�H�LOOXVWUDWRUH�GL�OLEUL�SHU�O¶LQIDQ]LD��H�GD�&DUOR�$OIUHGR�0RUR���FDWWROLFR��IUDWHOOR�GHOOR�³VWDWLVWD´�XFFLVR�GDOOH�%U��KD�SDUWRULWR�XQ�OLEHUWLFLGD�³FRGLFH�GL�DXWRUHJRODPHQWD]LRQH�WHOHYLVLYD�SHU�L�PLQRUL´��FKH�q�VWDWR�GHILQLWR�³XQD�FRQJHULH� GL� QRUPH� FDS]LRVH� H� LQXWLOL�� TXDQGR� QRQ� DGGLULWWXUD� ULGLFROH´� �&KLDUD�9DOHQWLQL�� 6FULYRQR� FRGLFL�� SUHSDUDQR�EDYDJOL�� ³/¶(VSUHVVR´���������������1H�FLWLDPR�DOFXQL�SDVVDJJL�� ³>1HOOD� IDVFLD�RUDULD�GL�SURJUDPPD]LRQH�GDOOH�������DOOH������@�VL�GRYUj�HYLWDUH� OD�SXEEOLFLWj� LQ�IDYRUH�GL�>���@�SURILODWWLYL�H�FRQWUDFFHWWLYL��FRQ�O¶HVFOXVLRQH�GHOOH�FDPSDJQH�VRFLDOL� >"@´�� ³'XUDQWH� OD� IDVFLD� GL� SURWH]LRQH� UDIIRU]DWD� >GDOOH� ����� DOOH� ������ H� GDOOH� ������ DOOH� �����@� QRQ� VDUDQQR�WUDVPHVVH� SXEEOLFLWj� FKH� FRQWHQJDQR� >���@� VLWXD]LRQL� FKH�YLROLQR�QRUPH�GL� FRPSRUWDPHQWR� VRFLDOPHQWH� DFFHWWDWH� R� FKH�VFUHGLWLQR�O¶DXWRULWj��OD�UHVSRQVDELOLWj��HG�L�JLXGL]L�GL�JHQLWRUL��LQVHJQDQWL�H�GL�DOWUH�SHUVRQH�DXWRUHYROL´�H�YLD�FHQVXUDQGR��� ,O� VDJJLR�SL��GRFXPHQWDWR�q�VHQ]¶DOWUR� LO�PRQXPHQWDOH�.LOOLQJ�)RU�&XOWXUH��$Q�,OOXVWUDWHG�+LVWRU\�RI�'HDWK�)LOP�IURP�0RQGR� WR� 6QXII GHJOL� LQJOHVL�'DYLG�.HUHNHV� H�'DYLG� 6ODWHU� �JLRUQDOLVWL� H� FULWLFL� FLQHPDWRJUDILFL�� UHGDWWRUL� GHOOD�ULYLVWD�+HDGSUHVV���SXEEOLFDWR�D�/RQGUD�QHO������SHU�L�WLSL�GHOOD�&UHDWLRQ�%RRNV��ILQRUD�PDL�WUDGRWWR�LQ�LWDOLDQR��,O�OLEUR�q�LO�ULVXOWDWR�GL�DQQL�GL�ODYRUR�H�ULFHUFKH��*OL�DXWRUL�SDUWRQR�GDOO
LQQHJDELOH�GDWR�GL�IDWWR�FKH��QRQRVWDQWH�LO�JUDQ�SDUODUQH��QHVVXQR�q�PDL�ULXVFLWR�D�SURYDUH�GL�DYHU�YLVWR�XQR�VQXII��1HO�FRUVR�GHO�OLEUR��.	6�LQVHJXRQR�D�ULWURVR�WXWWH�OH�GLFHULH� VXO� JHQHUH�� H� VFRSURQR� OH� RULJLQL� GHOOD� OHJJHQGD�PHWURSROLWDQD�� (
�PROWR� LPSRUWDQWH� OD� ORUR� FRQFOXVLRQH� DQWL�DOODUPLVWD�� ³/R� VQXII FRPH� SURGRWWR� FRPPHUFLDOH� q� XQ
LGHD� DIIDVFLQDQWH� PD� LOORJLFD�� )XQ]LRQD� EHQH� QHOOD� ILFWLRQ�SROL]LHVFD� H�� GD� XQ� SXQWR� GL� YLVWD� JLRUQDOLVWLFR�� q� XQD� GHOOH� FDXVH� GL� SDQLFR� PRUDOH� VSDFFLDWH� DOOD� JHQWH� FRQ� SL��



���

IUHTXHQ]D��/R�VQXII q�XQD�VXSSRVL]LRQH�GXWWLOH�H�WHUULILFDQWH��(
�TXDOFRVD�GL�QRQ�YLVWR�VXELWR�ROWUH�OD�VRJOLD�GL�FDVD��3Xz�HVVHUH�GHVFULWWR�QHOOR�VWHVVR�DUWLFROR�FRPH�XQ�³DPEuWR�SRVVHVVR´�GL�SHGRILOL�H�FRPH�XQD�FRVD�SHU�FXL�L�ULFFKL�SHUYHUWLWL�VSHQGRQR�L�ORUR�VROGL�>���@�(
�XQ�FRPSORWWR�LQWHUQD]LRQDOH�H�LO�PDOH�DVVROXWR��/R�VQXII KD�LO�SRWHUH�GL�DQQHEELDUH�OD�PHQWH��3Xz�WUDVIRUPDUH�URED�FRPH�)ORZHU�2I�)OHVK�$QG�%ORRG � XIILFLDOPHQWH�ULWHQXWR�XQD�³VLPXOD]LRQH´�� LQ�XQ�³JUDYLVVLPR�ROWUDJJLR´��3Xz�LQFRUDJJLDUH�D�WUDUUH�OH�FRQFOXVLRQL�SL��VWXSLGH�GDOOD�GHVFUL]LRQH�GHJOL�VFHQDUL�SL��LPSUREDELOL�>���@�3Xz�VSLQJHUH� OH� IHPPLQLVWH� GL� WXWWR� LO�PRQGR� D� EDWWHUVL� SHU� XQD� FDXVD� H� IDUOH� FRQWLQXDUH� D� EDWWHUVL�� FKH� LPSRUWD� VH� VWDQQR�SUHQGHQGR�D�SXJQL�OH�SURSULH�RPEUH����/D�SDUROD�VWHVVD�VXRQD�FRPH�XQD�PLQDFFLD�>���@�,�PHGLD�VRQR�WDOPHQWH�RVVHVVLRQDWL�GDJOL�VQXII FKH�DOOD�PLQLPD�LQVLQXD]LRQH�ULVSROYHUDQR�OD�SDUROD�H�YL�HULJRQR�VRSUD�FRORQQH�H�FRORQQH�GL�DUWLFROL��&RPH�L�³FRFFRGULOOL´�GHL�YLS��JOL�DUWLFROL� VXJOL�VQXII VWDQQR�VHPSUH�QHL�FDVVHWWL�GHL�UHGDWWRUL�� LQ�DWWHVD��&KH�LPSRUWD�VH�QHVVXQD�UHWDWD� KD� PDL� VWURQFDWR� XQ� UDFNHW� GL� ILOP� VQXII�� FKH� LPSRUWD� VH� QHVVXQ� SROL]LRWWR� KD�PDL� DYXWR� LQ�PDQR� XQ� ILOP� GHO�JHQHUH����1RQ�VHUYRQR�³SURYH´�SHU�JOL�VQXII��5LSHWL OD�SDUROD�FRQ�VXIILFLHQWH�IUHTXHQ]D�H�UHJRODULWj��H�LO�PLWR�VL�DIIHUPHUj�GD�VROR��H�FHUWL�SRVWL��TXDVL�VHPSUH�LQ�6XGDPHULFD��YHUUDQQR�FRVWDQWHPHQWH�WLUDWL� LQ�EDOOR��FRQ�XQ�FKp�GL�UD]]LVPR�H�GL�[HQRIRELD�>���@³��SS����������WUDGX]LRQH�QRVWUD���� 'XH� HVHPSL� GDOOD� *UDQ� %UHWDJQD�� SUHVL� GDO� FLWDWR� DUWLFROR� GL� $OH[DQGHU� :DONHU�� FULWLFR� FLQHPDWRJUDILFR�GHOO¶´(YHQLQJ�6WDQGDUG´�GL�/RQGUD��1HO������O¶RQGDWD�GL�SDQLFR�PRUDOH�VXL�FRVLGGHWWL�YLGHR�QDVWLHV �ILOP�XOWUDYLROHQWL�VX�YLGHRFDVVHWWD��IHFH�DSSURYDUH�XQD�OHJJH�FHQVRULD�H�OLEHUWLFLGD��LO�9LGHR�5HFRUGLQJV�$FW ��FKH�VWDELOLYD�L�UHTXLVLWL�SHU�OD�PHVVD� LQ� FRPPHUFLR� H� OD� QROHJJLDELOLWj� GL� XQ� ILOP�� ,Q� TXHL� PHVL� IX� PHVVR� LQ� FLUFROD]LRQH� XQ� GRFXPHQWR� LQWLWRODWR�³9LGHR� 9LROHQFH� DQG� &KLOGUHQ� 5HSRUW´�� SUHVXQWDPHQWH� FRPSLODWR� GDOO¶2[IRUG� 3RO\WHFKQLF� H� GLVWULEXLWR� GD� XQ� FHUWR�3DUOLDPHQWDU\� 9LGHR� *URXS�� 0DQLSRODQGR� GDWL� GL� FXL� QRQ� HUD� FKLDUD� OD� IRQWH� Qp� LO� PHWRGR� GL� UDFFROWD�� LO� UDSSRUWR�VWDELOLYD� XQ� FROOHJDPHQWR� GLUHWWR� WUD� YLVLRQH� GL� XQ� YLGHR� QDVW\ H� YLROHQ]D� PLQRULOH�� /¶2[IRUG� 3RO\WHFKQLF� SUHVH� OH�GLVWDQ]H� GDOO¶RSHUD]LRQH�� H� VL� VFRSUu� FKH� OD� SVHXGR�ULFHUFD� HUD� VWDWD� DVVHPEODWD� GD� JUXSSL� GL� SUHVVLRQH� GL� GHVWUD��1HO������ VXFFHVVH�SL��R�PHQR� OD�VWHVVD�FRVD�FRQ�XQ�UDSSRUWR� LQWLWRODWR�³9LGHR�9LROHQFH�DQG� WKH�3URWHFWLRQ�RI�&KLOGUHQ´��FRPSLODWR� GDOOD� SURIHVVRUHVVD� (OL]DEHWK� 1HZVRP� GHOOD� 1RWWLQJKDP� 8QLYHUVLW\� H� DSSURYDWR� GD� DOWUL� YHQWLFLQTXH�DFFDGHPLFL�� ,Q� VHJXLWR� VL� VFRSUu� FKH� OD� 1HZVRP� HUD� VWDWD� LQDFFXUDWD� H� WHQGHQ]LRVD� QHOOR� VFULYHUH� LO� UDSSRUWR�� H� FKH�QHVVXQR�GHJOL�DOWUL�SURIHVVRUL�VL�HUD�PDL�RFFXSDWR�GL�PHGLD�R�GL�EDPELQL��XQR�HUD�HVSHUWR�GL�FULVWLDQHVLPR�RUWRGRVVR������� GD� ³/D�5HSXEEOLFD´�%RORJQD�� ����������� ³6WUDQL� ODGUL�YDQGDOL� D�7HOHIRQR�$]]XUUR� ��(VFDODWLRQ�GL� HSLVRGL� FRQWUR�O
DVVRFLD]LRQH�GRSR�FKLDPDWH�PLQDWRULH�D�&DIIR�>���@�7HOHIRQDWH�PLQDWRULH��XQ�FRPXQLFDWR�GL�/XWKHU�%OLVVHWW�FKH�FKLDPD�LQ� FDXVD� O
DVVRFLD]LRQH� SHU� LO� VXR� VRVWHJQR� DOOD� QXRYD� OHJJH� VXOOD� SHGRILOLD� H� DGHVVR�SXUH� XQR� VWUDQR� IXUWR�� IRUVH� SLX
�VLPLOH� DG� XQ
D]LRQH� GLPRVWUDWLYD�� 7UH� IDWWL� GLVWLQWL�� SUREDELOPHQWH VHQ]D� QHVVXQD� UHOD]LRQH� IUD� ORUR�� SHU� FROSLUH� LO�7HOHIRQR�$]]XUUR��$OOD�VHGH�ERORJQHVH�GHO�FHQWUDOLQR�SHU�O
LQIDQ]LD�GD�TXDOFKH�VHWWLPDQD�QRQ�DUULYDQR�VROR�FKLDPDWH�GL�ELPEL�LQ�GLIILFROWD
��6RQR�DUULYDWH�WHOHIRQDWH�PLQDWRULH��LQVXOWL�H�PLQDFFH��H�QHL�JLRUQL�VFRUVL�LO�SURIHVVRU�(UQHVWR�&DIIR�KD�FRQVHJQDWR�DOOD�SROL]LD�XQ�YRODQWLQR�UHFDSLWDWR�GD�/XWKHU�%OLVVHWW�DG�XQ
DJHQ]LD�GL�VWDPSD�GRYH�O
DVVRFLD]LRQH�YLHQH��PHVVD�LQ�JXDUGLD��SHU�DYHU�VRVWHQXWR�O
DSSURYD]LRQH�GHOOD�QXRYD�OHJJH�VXOOD�SHGRILOLD��FKH�LQDVSULVFH�LQ�PRGR�VHYHUR�OH�SHQH�SHU�JOL�DEXVL�VXL�EDPELQL��,��SLUDWL�PHGLDWLFL��GL�%OLVVHWW��DO�FHQWUR�GL�XQD�TXHUHOOH�DQFKH�GL�FDUDWWHUH�JLXGL]LDULR�SHU�DYHU� GLIIXVR� VX� ,QWHUQHW� LO� WHVWR� GHO� OLEUR� VXOOD� SHGRILOLD� �/DVFLDWH� FKH� L� ELPEL��� SDUH� FKH� DEELDQR� YROXWR PHWWHUH� LQ�JXDUGLD�7HOHIRQR�$]]XUUR�VXOOD�SUREDELOH�HVFDODWLRQ�GHOOH�YLROHQ]H�VXL�PLQRUL�D�VHJXLWR�GHOO
DSSURYD]LRQH�GHOOD�QXRYD�OHJJH�� ,O�SURIHVVRU�&DIIR�V
H
� VXELWR�PHVVR�LQ�FRQWDWWR�FRQ�OD�4XHVWXUD�H�KD�FRQVHJQDWR�DJOL� LQYHVWLJDWRUL� LO�YRODQWLQR��LQYLDWR�YLD�ID[�GD�XQ�QHJR]LR�GL�%RORJQD�� FKH�FKLDPD�LQ�FDXVD�DQFKH�DOWUH�GXH�DVVRFLD]LRQL�GHO�VHWWRUH���/H�WHOHIRQDWH�PLQDWRULH�QRQ�VRQR�XQD�QRYLWD
�SHU�QRL�� GLFH�LO�SURIHVVRU�&DIIR�� &RPXQTXH�ELVRJQD�VDSHU�GLVWLQJXHUH�IUD�FDVR�H�FDVR��DQFKH�VH�H
�FKLDUR�FKH�TXDOFXQR�QRQ�YHGH�GL�EXRQ�RFFKLR� LO�QRVWUR� LPSHJQR��3URSULR�SHU�TXHVWR�DEELDPR�XQ�UDSSRUWR�FRQVROLGDWR�FRQ�OD�4XHVWXUD�H�DEELDPR�VXELWR�FRQVHJQDWR�LO�YRODQWLQR���(�GD�LHUL�QHO�FDUWHJJLR�LQ�TXHVWXUD�F
H
�XQD�QXRYD�GHQXQFLD��H
�VWDWD�SUHVHQWDWD�GDJOL�DQLPDWRUL�GHOO
DVVRFLD]LRQH�GRSR�XQD�VWUDQD�LQFXUVLRQH�PHVVD�D�VHJQR�IUD�OXQHGL
�VHUD�H�PDUWHGL
�QHOOD�VHGH�GHO�FRPLWDWR�GL�YRORQWDULDWR�GHO�7HOHIRQR�$]]XUUR�LQ�YLD�2EHUGDQ�����4XDOFXQR��GRSR�DYHU�IRU]DWR�GXH�SRUWH�DO�SLDQR�WHUUD��KD�URYLVWDWR�QHJOL�XIILFL��KD�DSHUWR�FDVVHWWL�H�DUPDGL�VHQ]D�SRUWDU��YLD�QXOOD�H�SULPD�GL�XVFLUH�KD�IDWWR� L� VXRL�ELVRJQL� DOO
LQJUHVVR��3HU�DOFXQL� DQLPDWRUL�GHOO
DVVRFLD]LRQH� �VL� WUDWWD�GL�XQ
D]LRQH�GLPRVWUDWLYD��XQ�JHVWR�GL�VSUHJLR�� 1RQ� H
� VWDWR� UXEDWR� QLHQWH��� ´�� ,O� ���������� OR� VWHVVR� JLRUQDOH� SXEEOLFDYD� OD� QRVWUD� VPHQWLWD�FRQWUDWWDFFR��³���YHQLDPR�FKLDPDWL�LQ�FDXVD�VX�PLQDFFH�H�DWWL�YDQGDOLFL�VXELWL�GDOOD�VHGH�ERORJQHVH�GHO�7HOHIRQR�D]]XUUR��$�TXDQWR�FL�VHPEUD�GL�FDSLUH��LO�VLJ�(UQHVWR�&DIIR��SUHVLGHQWH�GHO�7HOHIRQR�D]]XUUR��DYUHEEH�PHVVR�LQ�UHOD]LRQH�O¶XOWLPR�HSLVRGLR�GL�HIIUD]LRQH�FRQ�XQ�SUHVXQWR�YRODQWLQR� ILUPDWR� �/XWKHU�%OLVVHWW��� ULFHYXWR�GDOOD� VXGGHWWD�DVVRFLD]LRQH��6LDPR�HVWUDQHL�D�TXDOXQTXH� PLQDFFLD�� WHOHIRQDWD� PLQDWRULD� R� DWWR� YDQGDOLFR� VXELWR� GDO� 7HOHIRQR� D]]XUUR�� 5HVSLQJLDPR� FRQ� VGHJQR�TXDOXQTXH�LQVLQXD]LRQH��,QYLWLDPR� LO�7HOHIRQR� D]]XUUR� D� SHQVDUFL� GXH�YROWH� SULPD�GL� WLUDUH� LQ� EDOOR� SHUVRQH� OD� FXL�SUDVVL� VRFLDOH�H�PLOLWDQ]D�SROLWLFD�q VHPSUH�VWDWD�FDUDWWHUL]]DWD�GD�SUHRFFXSD]LRQL�GL�VWLOH��H�FKH�QRQ�VL�DEEDVVHUHEEHUR�PDL�D�XQ�VLPLOH�OLYHOOR�GL�FDQDJOLHVFD�EDQDOLWj�>���@´�� (¶� VXFFHVVR� QHJOL� 8VD� FRQ� O¶HVLODUDQWH� YLGHRJDPH�&DUPDJHGGRQ�� LQ� FXL� LO� JLRFDWRUH� VL� WUDVIRUPD� LQ�KLW�DQG�UXQ�NLOOHU H�GHYH�LQYHVWLUH�LO�PDJJLRU�QXPHUR�SRVVLELOH�GL�SHGRQL��
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���/D�SDUHQWHVL�GHOOD�PRGHUQLWj
,Q�XQ�PRQGR�GLYLVR��O¶XQLWj VRYUDQD]LRQDOH�GHOOD�&KLHVD�FDWWROLFD�ULPDQH�XQD�JUDQGH�IRU]D��ULOHYDWD�D�VXR�WHPSR�GDL�VXRL�QHPLFL�H�DQFKH�RJJL�SUHVHQWH�DOOH�YDULH�LVWDQ]H�GHOOD�SROLWLFD�H�GHOO¶RUJDQL]]D]LRQH�PRQGLDOH� .DURO�:RMW\OD
1HO������VDOLYD�DO�VRJOLR�SRQWLILFLR�SDSD�$GULDQR�9, GL�8WUHFKW��'D�TXHOOD�GDWD�ILQR�DO������QRQ�VL�VRQR� SL�� DYXWL� SDSL� ³VWUDQLHUL´�� RYYHUR�QRQ� LWDOLDQL��4XDWWUR� VHFROL�� XQ� DUFR�GL� WHPSR�FKH� LQFOXGH�O¶LQWHUD� ³PRGHUQLWj´�� LQ� WHUPLQL� GL� SROLWLFD� UHOLJLRVD� VL� YD� GDOOD� JUDQGH� HSRSHD� GHOOD� 5LIRUPD� H�&RQWURULIRUPD� ILQR� DO�&RQFLOLR�9DWLFDQR� ,,�� 6RQR� VWDWL� L� TXDWWUR� VHFROL� GXUDQWH� L� TXDOL� LO� SHQVLHUR�RFFLGHQWDOH�VL�q�SURJUHVVLYDPHQWH�ODLFL]]DWR��LQ�FXL�OH�YHFFKLH�YHULWj�VRQR�FUROODWH�ODVFLDQGR�VSD]LR�D�QXRYH� FUHGHQ]H�� L� VLVWHPL� SROLWLFL� RFFLGHQWDOL� VL� VRQR� DIIUDQFDWL� GDOOD� WHRFUD]LD�� LO� ³UD]LRQDOLVPR�ERUJKHVH´� KD� PHVVR� DJOL� DQJROL� O¶DXWRULWj� HFFOHVLDVWLFD�� LO� 9DWLFDQR� KD� YLVWR� ULGXUVL� DO� PLQLPR� LO�SURSULR�VWDWR�WHUULWRULDOH�H�OD�SURSULD�LQIOXHQ]D�SROLWLFD�VXO�SLDQR�LQWHUQD]LRQDOH��3HU�5RPD�VRQR�VWDWL�TXDWWUR�VHFROL�LQ�ULWLUDWD��R�IRUVH�GRYUHPPR�GLUH�DOO¶LQVHJXLPHQWR GL�XQ�PRQGR�FKH�q�VHPEUDWR�IXJJLUH�VHPSUH�SL��YHORFH�H�VHPSUH�SL��³DYDQWL´��GHFUHWDQGR�O¶DVVROXWD�LQVXIILFLHQ]D�GHOOD�ZHOWDQVFKDXQJ FDWWROLFD�DL�ILQL�GHOOD�FRPSUHQVLRQH�GHOOH�FRVH��8Q�SHULRGR�GL�WHPSR�GXUDQWH�LO�TXDOH�DSSXQWR�L�SDSL�VRQR�VWDWL�WXWWL�LWDOLDQL��SHUFKp�WDQWR�OH�TXHVWLRQL�³GL�FDVD´�TXDQWR�L�ULYROJLPHQWL�JHR�SROLWLFL�SODQHWDUL�KDQQR�IDWWR�ULSLHJDUH�OD�&KLHVD�VX�VH�VWHVVD��VXO�SURSULR�FHQWUR��5RPD��$OOD� ILQH� GHJOL� DQQL� 6HWWDQWD� TXDOFRVD� q� FDPELDWR� H� YHGUHPR� HVDWWDPHQWH� FRVD�� 0D� SULPD� q�QHFHVVDULR�FKLDULUH�FRPH�WXWWR�TXHVWR�KD�D�FKH�IDUH�FRQ�XQ�OLEUR�VXOOD�SROLWLFD�GHOOH�HPHUJHQ]H��/¶XOWLPD� SDUWH� GL� TXHVWR� VDJJLR� VL� SURSRQH� GL� FDSLUH� SURSULR� TXDO� q� LO� OHJDPH� VWUHWWR� WUD� TXDQWR�DFFDGH� RJJL� LQ� ,WDOLD�� LQ� (XURSD�� H� SL�� LQ� JHQHUDOH� LQ� WXWWR� O¶2FFLGHQWH�� H� OD� JUDQGH� 5HFRQTXLVWDZRMW\OLDQD�FKH�KD�DSSHQD�FRPSLXWR�L�VXRL�SULPL�YHQW¶DQQL��H�FKH�SURVHJXLUj�DQFKH�GRSR�FKH�TXHVWR�SDSD� GHFLGHUj� GL� PRULUH��� /D� QRVWUD� FRQYLQ]LRQH� q� FKH� OD� &KLHVD� LQWHQGD� DSSURIL WWDUH� GHOOD�UHVWDXUD]LRQH�SROLWLFD�LQ�DWWR�SHU�UHDOL]]DUQH�XQD�FXOWXUDOH�VHQ]D�SUHFHGHQWL��LQ�JUDGR�GL�PLQDFFLDUH�GH� IDFWR OH� OLEHUWj� DFTXLVLWH� GDO� ����� LQ� DYDQWL�� /D� &KLHVD� DSSURQWD� XQD� FRORVVDOH� RSHUD]LRQH� GL�UHFXSHUR�GHOOD�VRFLHWj��GHO�VHQVR�FRPXQH�± H�TXLQGL�GHOOD�SROLWLFD�� DL�SURSUL�SDUDPHWUL�GL�JLXGL]LR��&L� VRQR� DQFRUD� EXRQL� PRWLYL� SHU� FUHGHUH� FKH� TXHVWR� QRQ� OH� ULXVFLUj� FRPSOHWDPHQWH�� PD� VROR� D�FRQGL]LRQH�FKH�OD�VL�FRQWUDVWL�QHOOD�FRQVDSHYROH]]D�GHO�SHULFROR�FKH�UDSSUHVHQWD�8QR� GHL� JULPDOGHOOL� FKH� SRVVRQR� VFDUGLQDUH� TXDQWR� q� VWDWR� DFTXLVLWR� QHJOL� XOWLPL� GXHFHQWR� DQQL�SDVVD� SHU� OR� VSLUDJOLR� GHOOH� QXRYH� HPHUJHQ]H�� RUFKHVWUDWH��PRQWDWH� DG� KRF� HG� DELOPHQWH� VIUXWWDWH�GDOOD�&KLHVD��SHU�VSRVWDUH�OD�UHVSRQVDELOLWj�H�OD�FROSD�VX�XQ�SLDQR�VHPSUH�SL��³HWLFR´�H� ³SULYDWR´��R�PHJOLR�PROHFRODUH��/D�SDUWH�VRVWHQXWD�GDL�UDSSUHVHQWDQWL�GL�'LR�QHOOH�HPHUJHQ]H�GL�ILQH�PLOOHQQLR�FL�FRVWULQJH�D�SUHQGHUH�LQ�FRQVLGHUD]LRQH�DQFKH�TXHVWR�YHUVDQWH�GHO�SUREOHPD��9DOH�D�GLUH�OD�&KLHVD��OH�VXH� ULVWUXWWXUD]LRQL�� OH� VXH� SROLWLFKH�� L FDPELDPHQWL�� H� VRSUDWWXWWR� OH� DUPL� GL� FXL� VL� q� GRWDWD� SHU�³VDOYDUFL�GD�QRL�VWHVVL´��2FFRUUHUj�SDUWLUH�GDL�IHQRPHQL�SL��PDFURVFRSLFL�H�VFHQGHUH�YLD�YLD�QHO�GHWWDJOLR��ILQR�D�LQTXDGUDUH�LO� UXROR� FKH� OD� &KLHVD� YXROH� ULFRSULUH� RJJL� QHO� PRQGR�� QHO� VLVWHPD� FDSLWDOLVWLFR� JOREDOH� H� SL��VSHFLILFDPHQWH�QHOOD�SLFFROD�FRORQLD�GHO�9DWLFDQR�LQ�FXL�FL�WURYLDPR�D�YLYHUH���6L� SRWUHEEH� FRPLQFLDUH� FRQ� XQ¶LPPDJLQH� IRUWH� FKH� KD� IDWWR� LO� JLUR� GHO� PRQGR� JUD]LH� D� XQD�FRSHUWXUD�PHGLDWLFD� VHQ]D� SUHFHGHQWL��8Q� YHFFKLR� H� FODXGLFDQWH� SDSD� SRODFFR� RIILFLD� OD�PHVVD� LQ�3OD]D�GH�OD�5HYROXFLRQ�D�/D�+DYDQD��,Q�SULPD�ILOD�LO�OLGHU�PD[LPR )LGHO�&DVWUR�5X]��6XOOR�VIRQGR�OH�LFRQH�GL�&ULVWR�H�&KH�*XHYDUD�'D�TXHOOD�SLD]]D�H�GD�TXHOO¶LPPDJLQH�SDUWRQR�L�ILOL�FKH�FHUFKHUHPR�RUD�GL�ULSHUFRUUHUH�QHO OH�YDULH�GLUH]LRQL�H�FKH�DOOD�ILQH�FL�ULSRUWHUDQQR�DO�QRVWUR�WHPD�SULQFLSDOH��6L� ID� RJJL� XQ� JUDQ� SDUODUH� GHOOD� VYROWD� ³SDXSHULVWLFD´� H� ³VRFLDOH´� RSHUDWD� GD�*LRYDQQL� 3DROR� ,,�QHOOD�VHFRQGD�PHWj�GHO�VXR�SRQWLILFDWR��(¶�VRWWR�JOL�RFFKL�GL� WXWWL�FKH��GRSR�OD� VFRQILWWD�GHL�UHJLPL�³FRPXQLVWL´� GHOO¶HVW� (XURSD�� LO� SDSD� KD� DO]DWR� OD� YRFH� FRQWUR� OH� QHIDQGH]]H� GHO� QHROLEHULVPR��ULHGLWDQGR� FRQ� IRU]D� LO�PHVVDJJLR� SL�� VFKLHWWDPHQWH� SDXSHULVWLFR� GHO�9DQJHOR�� /D�&KLHVD� VHPEUD�VFKLHUDUVL�DO�ILDQFR�GHL�SRYHUL��QRQ�SL��VROWDQWR�FRPH�DSSDUDWR�DVVLVWHQ]LDOH��PD�DQFKH�FRPH�IRU]D�VSLULWXDOH�H�SROLWLFD�GL�FULWLFD�DOOR�VIUXWWDPHQWR�VLVWHPDWLFR�D�FXL�VRQR�VRWWRSRVWH�OH�DUHH�PHULGLRQDOL�
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GHO�SLDQHWD��1RQ�VRQR�SRFKL�TXHOOL�FKH�SODXGRQR�D�TXHVWD�DSSDUHQWHPHQWH�UDGLFDOH�VFHOWD�GL�FDPSR��HYLWDQGR�GL� DQGDUH�SL�� D� IRQGR�QHOO¶DQDOLVL�� GL� LQGDJDUH�GHWWDJOLDWDPHQWH�JOL� LQWHQWL� H� OH�SDUROH��GL�OHJJHUH�WUD�OH�ULJKH�GHOOD�VWRULD�GHOOD�&KLHVD��1RQ� FL� VL� SXz� QHPPHQR� WUDVWXOODUH� FRQ� O¶LGHD� GL� XQD� QXRYD� FKLHVD� VRFLDOH�� R� DGGLULWWXUD�VRFLDOLVWHJJLDQWH�� ODVFLDQGRVL� DEEDJOLDUH� GDJOL� VSHFFKLHWWL� GLVSRVWL� OXQJR� OD� VWUDGD� SHU� 5RPD��6LJQLILFKHUHEEH� GLPHQWLFDUH� LO� UHYDQVFLVPR� ZRMW\OLDQR� QDWR� QHOOH� YLVFHUH� GHOOD� &KLHVD� SRODFFD��O¶DWWDFFR�FRVWDQWHPHQWH�ULQQRYDWR�DOO¶DXWRGHWHUPLQD]LRQH�GHOOD�GRQQD��DOOH�³GLYHUVLWj´�VHVVXDOL��DOOD�FRQWUDFFH]LRQH�H�QRQ�GD�XOWLPR�DO�UD]LRQDOLVPR�PRGHUQR�7DQWRPHQR�q�SRVVLELOH�FUHGHUH�FKH�TXHVWR�SDSD�VWLD�JLRFDQGRVL�OH�XOWLPH�FDUWH�ULPDVWHJOL�LQ�PDQR�SHU� WUDJKHWWDUH� OD� &KLHVD� ³ILQDOPHQWH´� QHO� SUHVHQWH�� ULIDFHQGRVL� XQ� PDNH�XS� VRFLDOH�� SHU�ULJXDGDJQDUH� WXWWL� L� FKLORPHWUL� SHUGXWL�� 2FFRUUH� LQIDWWL� IDUH� FKLDUH]]D� DQFKH� VX� TXHVWR� HTXLYRFR�JUDYH�� XQ� SUHJLXGL]LR� SURJUHVVLVWD� FKH� SHUPDQH�� QRQRVWDQWH� WXWWR�� LQ� PROWL� UDSSUHVHQWDQWL� GHOOD�VLQLVWUD�UDGLFDOH��GHO�PRYLPHQWR�IHPPLQLVWD��GHOO¶LQWHOOHWWXDOLWj�DQFRUD�OXFLGD�H�YLYD�LQ�TXHVWD�ILQH�GL�PLOOHQQLR�&Lz�D�FXL�OD�&KLHVD�FDWWROLFD�URPDQD�KD�GDWR�DYYLR�FRQ�LO�SRQWLILFDWR�GL�*LRYDQQL�3DROR�,,�QRQ�SXzHVVHUH�VFDPELDWR�SHU�LO�FROSR�GL�FRGD�GL�XQ¶LVWLWX]LRQH�VXSHUDWD�GDL�WHPSL��VRSUDYYLVVXWD�D�VH�VWH VVD��DEEDUELFDWD�LQ�XQD�JXHUUD�GL�GLIHVD��4XHVWR�SHU�GXH�RUGLQL�GL�UDJLRQL�,QQDQ]L� WXWWR� SHUFKp� QRQ� HVLVWRQR� FRQTXLVWH� LQWRFFDELOL�� FKH� QRQ� SRVVDQR� HVVHUH� ULPHVVH� LQ�GLVFXVVLRQH�� 1RQ� Y¶q�PRWLYR� GL� FUHGHUH� FKH� OD� VRUWH� FKH� VXELVFRQR� RJJL� OH� FRQTXLVWH� SROLW LFKH� H�VRFLDOL�GHOOD�³PRGHUQLWj´��QRQ�SRVVD�WRFFDUH�DQFKH�DOOH�FRQTXLVWH�JLXULGLFKH��HWLFKH�H�FXOWXUDOL��$Q]L��DWWHQHQGRVL� DOOD� WHRULD� SL�� RUWRGRVVD�� L� SDVVL� GD� JLJDQWH� DOO¶LQGLHWUR� GRYUDQQR� ULJXDUGDUH� SUHVWR� R�WDUGL�DQFKH�TXHVWD�VIHUD�GHOOD�YLWD��,QIDWWL�VWD�JLj�DFFDGHQGR��,Q�VHFRQGR�OXRJR�O¶HODVWLFLWj��O¶HFXPHQLVPR�H�OD�VXD�QDWXUD�RQQLYRUD�IDQQR�GHOOD�&KLHVD�XQD�GHOOH�VRYUDVWUXWWXUH� SROLWLFKH� SL�� DGDWWH� DG� DWWUDYHUVDUH� TXHVWR� WHPSR� GL� DSRFDOLVVH� VRFLDOH�� SROLWLFD� HG�HFRORJLFD�� /D� &KLHVD� q� JLj� VRSUDYYLVVXWD� DO� FUROOR� GHOO¶,PSHUR�5RPDQR�� ULXVFHQGR� D� LPSRUVL� SHU�TXDVL� PLOOH� DQQL� FRPH� XQLFR� UHIHUHQWH� GHOO¶DXWRULWj� WHUULWRULDOH� H� VRYUDWHUULWRULDOH�� /D� &KLHVD� KD�WUDJKHWWDWR� O¶2FFLGHQWH� GDOO¶DQWLFKLWj� DOOD� PRGHUQLWj� VXSHUDQGR� LQYDVLRQL�� JXHUUH�� ORWWH� LQWHVWLQH��VFLVPL� H� ULIRUPH�� /D�&KLHVD� q� DQFRUD� Ou�� (� QHO� WHPSR� LQ� FXL� O¶2FFLGHQWH� YDFLOOD�� DQQLFKLOLWR� GDOOD�SURSULD� LQFDSDFLWj� GL� RIIULUH� ³VROX]LRQL´� DO� PRQGR�� SR]]R� VHQ]D� IRQGR� GHL� FRQVXPL�� GHOOR�VIUXWWDPHQWR��QHO�WHPSR�LQ�FXL�QRQ�VROWDQWR�OD�VLQLVWUD�DEEDQGRQD�OD QDYH�FKH�DIIRQGD�GHOOD�ORWWD�GL�FODVVH��PD�WDQWR�SL��LO�OLEHUDOLVPR�LPSORGH�VRWWR�LO�SHVR�GHOOH�SURSULH�PHQ]RJQH��LQ�TXHVWR�WHPSR��OD�&KLHVD�VL�HUJH�QXRYDPHQWH�D�XQLFR�IDUR�PRUDOH�H�VRSUDWWXWWR�VRFLDOH�/D�&KLHVD� q� GLVSRVWD� DG� DFFROODUVL�� DQFRUD� XQD� YROWD�� FRPH�QHO�0HGLRHYR�� O¶RQHUH� GHL� SRYHUL�� D�IDUVHQH�SDODGLQD�GL� IURQWH�DOOD�GLVDWWHQ]LRQH�GHL�ULFFKL��D�GDU� ORUR�YRFH�QHL�FRQVHVVL� LQWHUQD]LRQDOL��UDFFRJOLHQGR�OH�HOHPRVLQH��GLYLGHQGR�XQ�OHPER�GHO�PDQWHOOR�FRQ�JOL�XOWLPL�GHOOD�WHUUD�H�ULHGXFDQGROL�DOOD� VRSSRUWD]LRQH�H�DOOD�SD]LHQ]D��/D�&KLHVD�SXz� IDUH�GHL�SRYHUL� OD�SURSULD� IRU]D�G¶XUWR�FRQWUR� LO�JUDVVR�PRQGR�ODLFR�H�OLEHULVWD�6ROWDQWR� OD� &KLHVD� SXz� SHUPHWWHUVL� GL� DOOXQJDUH� OR� VJXDUGR� ROWUH� O¶DSRFDOLVVH�� QHO� SURVVLPR�PLOOHQQLR�� SHU� ULFRVWLWXLUH� XQD� SURJHWWXDOLWj�� XQ� RUL]]RQWH�� 1HVVXQ� DOWUR� SXz� IDUOR�� 1RQ� L� OLEHUDOL��FRPSOHWDPHQWH�DPPXWROLWL�H�LQFDSDFL�GL�SUHYHGHUH�FRVD�DFFDGUj�GRSRGRPDQL��1RQ�L�EUDQGHOOL�VSDUVL�GHOOD�VLQLVWUD��FKH�VL�LQFRORQQDQR�VWDQFDPHQWH�VXO�YLDOH�GHO�WUDPRQWR�6ROWDQWR�OD�&KLHVD�GHWLHQH�XQ�SURJHWWR�LQWHUFRQWLQHQWDOH�GL�WUDVIRUPD]LRQH�GHO�PRQGR��(�KD�WXWWH�OH�LQWHQ]LRQL�GL�SRUWDUOR�D�FRPSLPHQWR��1RQ�LPSRUWD�TXDQWR�WHPSR�RFFRUUHUj��LO�WHPSR�GHOOD�6DOYH]]D�QRQ�VL�PLVXUD�FRQ�OD�GXUDWD�GL�XQD�OHJLVODWXUD�R�GL�XQ�EXRQ�WUHQG�ERUVLVWLFR��SHU�UHFXSHUDUH�LO�PRQGR�F¶q�WHPSR�ILQR�DO�*LRUQR�GHO�*LXGL]LR�0D�WRUQLDPR�DQFRUD�D�TXHOOD�SLD]]D�GH�/D�+DYDQD��&RPH�VL�q�JLXQWL�LQ�TXHVWR�OXRJR�VLPEROLFR"�$WWUDYHUVR�TXDOL�SHUFRUVL�OD�&KLHVD�q�ULXVFLWD�D�SRUWDUH�LO�SDSD�SL��LQWHJUDOLVWD�GHO�1RYHFHQWR��TXHOOR�FKH�KD�³VFRQILWWR�LO�FRPXQLVPR´�H�EHQHGHWWR�OD�FDVD�GL�3LQRFKHW��QHOO¶XOWLPR�SDHVH�VRFLDOLVWD�GHO�PRQGR�D�SUHGLFDUH�FRQWUR�LO�QHROLEHULVPR"�(¶�XQD�VWRULD�OXQJD��&KH�FRPLQFLD�DOOD�ILQH�GHJOL�DQQL�6HWWDQWD�
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���$FFDGGH�D�5RPD�QHO�����
³8Q�SDSD�VODYR��'LR�O¶KD�YROXWR�´��DQQXQFLDYD�.DURO�:RMW\OD�LQ�RFFDVLRQH�GHOOD�VXD�SULPD�YLVLWD�QHOOD�WHUUD�QDWuD�GRSR�O¶HOH]LRQH�SRQWLILFLD�'LHWUR�XQD�IUDVH�WDQWR�ODSLGDULD�VL�FHOD�XQD�GHOOH�VYROWH�SL��UDGLFDOL�GL�WXWWD�OD�VWRULD�GHOOD�&KLHVD�GD�TXDWWUR�VHFROL�D�TXHVWD�SDUWH��6XO�ILQLUH�GHJOL�DQQL�6HWWDQWD�L�YHUWLFL�HFFOHVLDVWLFL�VL�WURYDYDQR�LQ�XQD�VLWXD]LRQH�LQVRVWHQLELOH��,O�&RQFLOLR�9DWLFDQR�,,��FRQFOXVRVL�QHO�¶����DYHYD�SRWHQ]LDOPHQWH�DSHUWR� OD�VWUDGD�D�XQ�FDPELDPHQWR�VRVWDQ]LDOH� QHOOD� SROLWLFD� YDWLFDQD�� VLD� SHU� TXDQWR� ULJXDUGDYD� L� UDSSRUWL� LQWHUQL� DOOD� JHUDUFKLD� H�DOO¶RUJDQL]]D]LRQH�HFFOHVLDVWLFD��VLD�LQ�PHULWR�DL�UDSSRUWL�FRQ�³O¶HVWHUQR´��6H� GRYHVVLPR� ULDVVXPHUH� FRQ� SRFKH� SDUROH� OD� VYROWD� UDSSUHVHQWDWD� GDO�&RQFLOLR�� SRWUHPPR�GLUH�FKH� VL� WUDWWz� GHO� SDVVDJJLR� GDOO¶LGHD� GL� &KLHVD� FRPH� EDOXDUGR� PRQROLWLFR� FRQWUR� JOL� DVVDOWL� GHOOD�PRGHUQLWj�� DOO¶LGHD� GL� XQD� &KLHVD� FKH� ULSUHQGHVVH� DG� DQGDUH� SHU� LO� PRQGR�� FRPH� QHL� VHFROL�GHOO¶HSRSHD�HYDQJHOL]]DWULFH��FKH�FRQWUDWWDFFDVVH�³DSUHQGRVL´�DO�PRQGR�PRGHUQR��VHQ]D�LO�WLPRUH�GL�YHQLUQH�VRSUDIIDWWD��/D�PRGHUQLWj�VWHVVD�YHQLYD�LQGLFDWD�FRPH�WHUUHQR�GL�VILGD�H�GL�FRQIURQWR�GRSR�VHFROL� GL� LQYROX]LRQH�� GXUDQWH� L� TXDOL� 5RPD� VL� HUD� JXDUGDWD� O¶RPEHOLFR�� ULPDQHQGR� ³LQGLHWUR´�ULVSHWWR�DL�UDSLGLVVLPL�VYLOXSSL�GHOOD�VRFLHWj�,Q�TXHJOL�DQQL�JLj�VL�SURILODYDQR�DOO¶RUL]]RQWH�JLJDQWHVFKL�PXWDPHQWL�JHR�SROLWLFL�HG�HFRQRPLFL��GL�IURQWH�DL�TXDOL� O¶LPPRELOLWj�DYUHEEH�VLJQLILFDWR�OD�PRUWH��,�PRYLPHQWL�GHJOL�DQQL�6HVVDQWD�6HWWDQWD�DYHYDQR�WUDVIRUPDWR�OD�VRFLHWj�LWDOLDQD�HG�HXURSHD��OD�JOREDOL]]D]LRQH�GHOO¶HFRQRPLD�VL�SUHSDUDYD�D�GLYHQWDUH� LO SUREOHPD� GHL� GHFHQQL� VXFFHVVLYL�� /D� RVWSROLWLN GHO� &DUGLQDOH� &DVDUROL� D� SDUWLUH� GDJOL�DQQL�6HVVDQWD�� VRWWR� L�SRQWLILFDWL�5RQFDOOL�H�0RQWLQL��GLPRVWUD�FRPH� OD�&KLHVD�DYHVVH�SL��FKH�PDL�SUHVHQWH� LO� SUREOHPD�GHOOD� SDUDOLVL� D� FXL� HUDQR� GHVWLQDWL� L� VLVWHPL� GHOO¶(XURSD� RULHQWDOH� H� GL� FRPH�RFFRUUHVVH�LQWUDSUHQGHUH�XQD�SROLWLFD�GL�ULHYDQJHOL]]D]LRQH��DWWUDYHUVR�LO�GLDORJR�FRQ�TXHL�UHJLPL�H�LO�UDIIRU]DPHQWR� GHOOH� FKLHVH� ORFDOL�� *Lj� D� PHWj� GHJOL� DQQL� 6HWWDQWD�� QHL� GLVFRUVL� GHOO¶DOWR� SUHODWR�YDWLFDQR� VL� SXz� IDFLOPHQWH� OHJJHUH� LO� SUHVDJLR� GHOOD� RUPDL� SURVVLPD� FDGXWD� GHL� UHJLPL� VRYLHWLFL� H�ILOR�VRYLHWLFL�� ,� YHUWLFL� URPDQL�� FRQ� OXQJLPLUDQ]D�� QRQ�GDYDQR�SL��GL� GLHFL�TXLQGLFL DQQL� GL� YLWD� DO�³VRFLDOLVPR�UHDOH´��/D� ODLFL]]D]LRQH� SURJUHVVLYD� GHOOD� VRFLHWj� GRSR� LO� ¶��� DYHYD� SRUWDWR� DOOD� ULEDOWD� LO� GUDPPDWLFR�SUREOHPD�GHOOD�FULVL�GHOOH�YRFD]LRQL��*OL�DSSDUDWL�HFFOHVLDVWLFL�HXURSHL��DQFRUD�LPSRVWDWL�VHFRQGR�L�YHFFKL� PRGHOOL� SUH�FRQFLOLDUL�� ULVFKLDYDQR� GL� WURYDUVL� PROWR� SUHVWR� VSURYYLVWL� GL� ³SHUVRQDOH´��DYYLDQGRVL�FRVu�D�XQD�UDSLGD�QHFURVL��3HU�GL�SL��L�FRQWLQHQWL�WUDGL]LRQDOPHQWH�FULVWLDQL��O¶(XURSD�H�LO�1RUG�$PHULFD��FRQWDYDQR�RUPDL�XQ�QXPHUR�GL�EDWWH]]DWL�LQILQLWDPHQWH�PLQRUH�ULVSHWWR�DL�SDHVL�GHO�7HU]R�0RQGR�� 8Q� GDWR� FKH� DQGDYD� VRPPDQGRVL� DOOD� QDVFHQWH� FRQVDSHYROH]]D� FKH� L� IDQWRPDWLFL�³SDHVL�LQ�YLD�GL�VYLOXSSR´�VXELYDQR�LQ�UHDOWj�LO�SURJUHVVLYR�LPSRYHULPHQWR�D�YDQWDJJLR�GHOOH�QD]LRQL�ULFFKH�� ,O� SUREOHPD� GHO� 7HU]R�0RQGR� ± RYYHUR� TXHOOR� GHOO¶LQWHUQD]LRQDOL]]D]LRQH� GHOOD� &KLHVD� �GRYHYD�HVVHUH�DIIURQWDWR�VX�ODUJD�VFDOD��'XQTXH�ELVRJQDYD�PXRYHUVL�SHU� WHPSR��XVFLUH�GDOOH�SDVWRLH�SRVW�FRQFLOLDUL�H� WURYDUH�QHOOR�VWHVVR�9DWLFDQR� ,,� OR� VSLULWR�XWLOH� DG� DIIURQWDUH� OH� QXRYH� VILGH�GHOOD� VWRULD��/D�&KLHVD�GRYHYD�GRWDUVL�GHL�PH]]L�DGHJXDWL�FKH�OH�FRQVHQWLVVHUR�GL�XVFLUH�GDOO¶LPSDVVH�,O�SUREOHPD�HUD�VRSUDWWXWWR�TXHOOR�GL�GHFLGHUH�FKH�GLUH]LRQH�LPSULPHUH�DOOD�VYROWD�GHO�9DWLFDQR�,,��0D� TXHVWR� FRPSRUWDYD� OD� QHFHVVLWj� GL� XQD� UHVD� GHL� FRQWL� WUD� OH� GXH�PDFUR�ID]LRQL� DOO¶LQWHUQR� GHO�FOHUR�FDWWROLFR��TXHOOL�FKH�VSLQJHYDQR�SHU�³UDGLFDOL]]DUH´�L�SULQFLSL�H�OH�SDUROH�G¶RUGLQH�GHO�&RQFLOLR�H� TXHOOL� FKH� LQYHFH� DYUHEEHUR� SUHIHULWR� LJQRUDUH� WDOL� GLUHWWLYH� H�PDQWHQHUH� OR� VWDWXV� TXR� DQWH�� 6H�SRWHVVLPR�UDJLRQDUH LQ�WHUPLQL�HVFOXVLYDPHQWH�SROLWLFL�SHU�TXDQWR�ULJXDUGD�OH�YLFHQGH�HFFOHVLDVWLFKH��VL� SRWUHEEH�GLUH� FKH� LO� FRQIOLWWR� VL� SUHVHQWDYD� FRPH�XQD� ORWWD� WUD� OH� FRUUHQWL� FRQVHUYDWULFL� H�TXHOOH�³ULIRUPLVWH´�� VHQ]D� SHU� TXHVWR� GLPHQWLFDUH� FKH� OD� &KLHVD�� LQ� WXWWL� L� VXRL� DVSHWWL�� QRQ� SXz� PDL�FRQFHSLUVL�VH�QRQ�QHOOD�FRQWLQXLWj�DVVROXWDPHQWH�ULEDGLWD�FRQ�OD�SURSULD�VWRULD�ELPLOOHQDULD��&¶HUD� SRL� XQ� VHFRQGR� RUGLQH� GL� SUREOHPL�� DQFRUD� SL�� LPPHGLDWL�� 'RSR� LO� SHULRGR� RVFXUR� GHOOD�VHFRQGD� JXHUUD� PRQGLDOH�� FKH� DYHYD� FROWR� OD� &KLHVD� LQ� XQD� SRVL]LRQH� TXDQWR� PDL� VFRPRGD� H�DPELJXD�� EDVWL�SHQVDUH�DO�&RQFRUGDWR�FRO�UHJLPH�GL�)UDQFR�LQ�6SDJQD��R�DOOD�PDQFDWD�VFRPXQLFD�GL�
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+LWOHU��DQFRU�SL��SDUDGRVVDOH�VH�UDIIURQWDWD�DOOD�VFRPXQLFD�GHL�FRPXQLVWL�QHO�¶����R�DQFRUD�DOOD�IXJD�GHL� FULPLQDOL� QD]LVWL� IDYRULWD� GDO� 9DWLFDQR� ��� LO� WHQWDWLYR� GL� ULODQFLR� GHOOD� SROLWLFD� YDWLFDQD� VL� HUD�LQFDUQDWR� GDSSULPD� QHOOD� VFHOWD� RFXODWD� GL� 5RQFDOOL�� LO� ³SDSD� EXRQR´�� XQ� FRQWDGLQR� LQ� JUDGR� GL�SDUODUH� OD� OLQJXD� GHOOH�PDVVH� SRSRODUL� LWDOLDQH� GHO� GRSRJXHUUD�� H� SRL� LQ� TXHO� 3DROR�9,� FKH� DYHYD�FRPLQFLDWR� D� ODYRUDUH� DOO¶LQWHUQD]LRQDOL]]D]LRQH� GHOOD� &KLHVD� H� DYHYD� SRUWDWR� D� FRPSLPHQWR� LO�&RQFLOLR�� 0D� L� SDQQL� VSRUFKL� ULPDQHYDQR� WDQWL�� OH� FROOXVLRQL� FRQ� OD� SROLWLFD�� FRQ� OD� PDILD�� OR�VSHULFRODWR� DYYHQWXULVPR� ILQDQ]LDULR� GHOOR� ,RU���� WXWWH� FDWHQH� SHVDQWLVVLPH�� FKH� ]DYRUUDYDQR� OD�&KLHVD� LPSHGHQGROH� LO� VDOWR� GL� TXDOLWj�� 2FFRUUHYDQR� GHFLVLRQL� HQHUJLFKH� DQFKH� ULJXDUGR� D� TXHVWL�DVSHWWL�IRVFKL�H�EHQ�UDGLFDWL�QHO�FRUSR�HFFOHVLDVWLFR��GHFLVLRQL�FKH�PHWWHVVHUR�DO�ULSDUR�GD�HYHQWXDOL�EUXWWH�VRUSUHVH�H�FRQVHQWLVVHUR�GL�DUJLQDUH�OD�FULVL�GL�LPPDJLQH�GHOOD�&KLHVD���1HO������LO�FOLPD�QHL�SDOD]]L�URPDQL�HUD�SL��FKH�PDOVDQR��XQ�SXQWR�GL�PHGLD]LRQH�WUD�OH�OREELHV�HSLVFRSDOL�VHPEUDYD�GLIILFLOH�GD�WURYDUH��PHQWUH�JOL�HYHQWL�LQFDO]DYDQR�UDSLGL�,O� SX]]R� GL�PDUFLR� VL� GLIIXVH� XUEL� HW� RUEL� TXDQGR� LO� VHVVDQWDVHLHQQH�*LRYDQQL� 3DROR� ,�� DO� VHFROR�$OELQR�/XFLDQL��PRUu�LPSURYYLVDPHQWH��GRSR�DSSHQD����JLRUQL�GL�SRQWLILFDWR�
>/D�PRUWH�GL�SDSD�/XFLDQL@�QRQ� VROR�HUD�DVVROXWDPHQWH� LQDWWHVD��PD�GLYHQWz� VXELWR�VRVSHWWD�� FRORUDQGR�GL� WRQL�DVVDL�IRVFKL� OR�VFHQDULR�LQWHUQR�DO�JRYHUQR�GHOOD�&KLHVD��$O�GL�Oj�GHOOD�IRQGDWH]]D�GHOOD�WHVL�VYLOXSSDWD�RUJDQLFDPHQWH�DOFXQL�DQQL� GRSR� QHO� WHVWR� ,Q� QRPH� GL� 'LR GDO� JLRUQDOLVWD� EULWDQQLFR�<DOORS� ± VHFRQGR� FXL�*LRYDQQL� 3DROR� ,� VDUHEEH� VWDWR�HOLPLQDWR�SHU�XQ�FRPSORWWR�RUGLWR�GDO�VXR�6HJUHWDULR�GL�6WDWR��LO�FDUGLQDOH�-HDQ�9LOORW��H�GDO�PRQVLJQRUH�GHOOR�,RU�3DXO�0DUFLQNXV�� FRQ� OD� FRPSOLFLWj� GL� &DOYL� GHO� %DQFR� $PEURVLDQR� H� GHOOD� 3�� ± LO� IDWWR� GL� SHU� Vp� FKH� YHQLVVH� VROOHYDWD�O¶LSRWHVL GL�XQD�PRUWH�QRQ�QDWXUDOH��FKH�FRVWULQVH�OD�FRQJUHJD]LRQH�D�SUHQGHUH�LQ�HVDPH�O¶LSRWHVL�± RYYLDPHQWH�VFDUWDWD�±GL�XQ¶DXWRSVLD��Gj�OD�PLVXUD�GHO�JUDGR�GL�DYYHOHQDPHQWR�GHOO¶DPELHQWH�GHO�3DOD]]R�YDWLFDQR��LQ�RVPRVL�FRQ�TXHOOR�GHOOD�FXSROD�GHOOD�UHSXEEOLFD�LWDOLDQD��HVVHQGR�WUDVFRUVL�VROR�SRFKL�PHVL�GDOO¶DVVDVVLQLR�GL�0RUR���&��/RQJREDUGR��.DURO�DOOH�FURFLDWH��,O�9DWLFDQR�H�OD�QXRYD�HSRFD��3URVSHWWLYD�(GL]LRQL��5RPD�������S������1HO�������DOO¶LQGRPDQL�GHOOD�³VWUDQD´�PRUWH�GL�*LRYDQQL�3DROR�,�H�D�WUHGLFL�DQQL�GDOOD�FRQFOXVLRQH�GHO�&RQFLOLR�9DWLFDQR�,,��OD�&KLHVD�WRFFz�XQR�GHL�SXQWL�SL��EDVVL�GHOOD�VXD�FUHGLELOLWj��)X� XQ� YHUR� H� SURSULR� GUDPPD�� VHUYLYDQR� GHFLVLRQL� UDSLGH� HG� HIILFDFL�� FKH� LQIRQGHVVHUR�LPPHGLDWDPHQWH�QXRYD�ILGXFLD�QHOOH�PDVVH�FDWWROLFKH�H�ULJXDGDJQDVVHUR�OD�FUHGLELOLWj�GHOOD�&KLHVD�VXO� SLDQR� LQWHUQD]LRQDOH�� DIILQFKp� L� GHWWDPL� GHO� 9DWLFDQR� ,,� QRQ� ILQLVVHUR� QHOOD� SDWWXPLHUD� GHOOD�VWRULD�SULPD�DQFRUD�GL�HVVHUH�DWWXDWL��6HUYLYD�LQVRPPD�XQ�VHJQDOH�IRUWH��XQ�XRPR�FKH�PHWWHVVH�G¶DFFRUGR�WXWWL�QHO�PRPHQWR�SL��FULWLFR�SHU�L�GHVWLQL�GHOOD�&KLHVD��,O� FRQFODYH�FKH�HOHVVH�:RMW\OD� VL� VYROVH�DSSHQD�TXLQGLFL�JLRUQL�GRSR� OD�PRUWH�GL�SDSD�/XFLDQL�H�GXUz�PHQR�GL�VHWWDQWDGXH�RUH�����������������4XDQGR� JLj� L� GXH� SDUWLWL� LWDOLDQL� �FRQVHUYDWRUL� SUH�FRQFLOLDUL H� ULIRUPLVWL�� HUDQR� SURQWL� D� GDUVL�EDWWDJOLD��FRO�ULVFKLR�GL�LPSDQWDQDUH�LO�FRQFODYH�LQ�OXQJKH�YRWD]LRQL��DOFXQL�YHVFRYL�VWUDQLHUL�SUHVHUR�O¶LQL]LDWLYD�GL�SURPXRYHUH�OD�FDQGLGDWXUD�GHOO¶DUFLYHVFRYR�GL�&UDFRYLD��LO�FXL�QRPH�SUHVWR�ULVXOWz�XQ�EXRQ� FRPSURPHVVR� WUD� OH� SDUWL�� /D� SURSRVWD� IX� DYDQ]DWD� GDO� YHVFRYR� GL� 9LHQQD� .RHQLJ��FRQJLXQWDPHQWH� DO� EUDVLOLDQR�WHGHVFR�/RUVFKHLGHU�� DOO¶DPHULFDQR�GL�RULJLQH�SRODFFD�.URO�H�QRQ�GD�XOWLPR�GD�XQ�SHUVRQDJJLR�FKH�ULFRPSDULUj�IUHTXHQWHPHQWH�LQ�TXHVWD�FURQDFD��LO�YHVFRYR�GL�0RQDFR ��&DUGLQDOH�-RVHSK�5DW]LQJHU�6LD�EHQ�FKLDUR�FKH�QRQ�VL� WUDWWDYD�GHOO¶XOWLPR�YHQXWR�� WDQWR�PHQR�GL�XQ�MROO\�D�VRUSUHVD��:RMW\OD�HUD� VWDWR�XQR�GHL�SXSLOOL�GL�3DROR�9,�� DYHYD�FROODERUDWR�DOOD�VWHVXUD�GHOO¶HQFLFOLFD�+XPDQDH�9LWDH�TXHOOD�FKH�YLHWDYD�DL�FUHGHQWL�O¶XVR�GHL�FRQWUDFFHWWLYL���QHO�¶���DYHYD�WHQXWR�LQ�9DWLFDQR�JOL�HVHUFL]L�VSLULWXDOL�GL�TXDUHVLPD��GDQGR�SURYD�GL�JUDQGH�IRU]D�G¶DQLPR�H�OXFLGLWj�LQWHOOHWWXDOH��*Lj�SULPD�GHOOD�PRUWH�GL�0RQWLQL��3DROR�9,���OR�VWHVVR�6HJUHWDULR�GL�6WDWR�9LOORW��TXHOOR�FKH 'DYLG�<DOORS�FRQVLGHUD�O¶DUWHILFH� GHOO¶HOLPLQD]LRQH� GL� SDSD� /XFLDQL�� DYHYD� SUHVR� LQ� FRQVLGHUD]LRQH� O¶DUFLYHVFRYR� GL�&UDFRYLD�FRPH�O¶XRPR�FKH�DYUHEEH�SRWXWR�FRDOL]]DUH�EXRQD�SDUWH�GHL�FRQVHQVL��0D� OH� UDJLRQL� FKH� SRUWDURQR� DOO¶HOH]LRQH� GL�:RMW\OD� YDQQR� ULFHUFDWH� VRSUDWWXWWR� QHOOD� VXD� VWRULD�SHUVRQDOH�H�LQ�TXHOOR�FKH�HJOL�SRWHYD�UDSSUHVHQWDUH�QHO�SDUWLFRODULVVLPR�PRPHQWR�VWRULFR�.DURO� :RMW\OD� HUD� LO� ILJOLR� SUHGLOHWWR� GHOOD� &KLHVD� SRODFFD�� XQD� GHOOH� SL�� LQWHJUDOLVWH� H�FRQVHUYDWULFL��WHPSUDWDVL�VRWWR�LO�UHJLPH�ILOR�VRYLHWLFR��,�FRQVHUYDWRUL�SRWHYDQR�ULWHQHUVL�VRGGLVIDWWL��
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LO�QXRYR�SDSD�QRQ�DYUHEEH�LPSRVWR�VSHULFRODWL�ULQQRYDPHQWL��0D�DQFKH�L�ULIRUPLVWL�DYUHEEHUR�SRWXWR�GRUPLUH� VRQQL� WUDQTXLOOL�� ,QIDWWL� OD� &KLHVD� SRODFFD� HUD� DQFKH� LO� SXQWHOOR� GL� 5RPD� QHOO¶(XURSD�RULHQWDOH��D�ULGRVVR�GHOO¶RUVR�VRYLHWLFR��DYDPSRVWR�SULYLOHJLDWR�SHU�ODQFLDUH�OD�ULFRQTXLVWD�GHOOH�WHUUH�FRPXQLVWH�SDUODQGR� OD� ORUR� OLQJXD�� �(� VHPSUH� OD�&KLHVD�SRODFFD�VL�QXWULYD�GHO� OHJDPH�SULYLOHJLDWR�FRQ�LO�PRYLPHQWR�RSHUDLR��TXLQGL�ULVSRQGHYD�LQ�SLHQR�DL�PRGHOOL�VWUDWHJLFL�GHO�9DWLFDQR�,,�GL�ULSUHVD�GHO�GLDORJR�FRQ�OH�PDVVH��:RMW\OD�HUD�XQR�VWUDQLHUR�FKH�SDUODYD�LWDOLDQR��XQR�VODYR��XQ�GXUR�GRWDWR�GL�FDULVPD�FRPXQLFDWLYR��XQ�LQWHJHUULPR�ORQWDQR�GDL�JLRFKL�GL�SRWHUH�GHO�3DOD]]R��FKH�QRQ�VL�VDUHEEH�ODVFLDWR�SDUDOL]]DUH�GDOOH�SDOXGL�URPDQH��(UD�O¶XRPR�GHO�GHVWLQR��$Q]L��O¶XRPR�GL�'LR�
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���,O�SDSD�FKH�QRQ�KD�VFRQILWWR�LO�FRPXQLVPR
9LVLRQL� GHOOD� VWRULD� LQWHUHVVDWH� H� GL� SDUWH�� DQFKH�PROWR� GLVWDQWL� WUD� GL� ORUR�� FRQYHUJRQR� QHO� VRWWUDUUH� YDORUH� DL� YHUL�SURWDJRQLVWL�GHOOH�YLFHQGH�VWRULFKH��QHO�FDVR�FRQFUHWR�XQ�SUROHWDULDWR�FKH�DUULYD�D�FRLQFLGHUH�FRQ�O¶LQWHUD�SRSROD]LRQH��H�DG� DWWULEXLUH� LQYHFH� XQ¶LPSRUWDQ]D�GHWHUPLQDQWH� DL� SRWHQWL� H� DG� L� ORUR� VHUYL]L� VHJUHWL��&RVu� VL� q� DIIHUPDWD� LQ� DPELHQWL�FDWWROLFL� DQWLFRPXQLVWL�XQD�YLVLRQH� WDXPDWXUJLFD�GHOO¶LQWHUYHQWR�GL�*LRYDQQL�3DROR� ,,�³OLEHUDWRUH�GHOO¶XPDQLWj�GDL�PDOL�GHO� VRFLDOLVPR´�� VLPPHWULFD� D� TXHOOD� GLDEROLFD� DOLPHQWDWD� GDL� UHJLPL� VWDOLQLVWL� H� GDL� ORUR� GLIHQVRUL� FLUFD� LO� FRPSORWWR�&,$�9DWLFDQR�FKH�VDUHEEH�DOO¶RULJLQH�GHOO¶HVWDWH�GL�'DQ]LFD���&��/RQJREDUGR��RS��FLW���S������
9DOH� OD� SHQD� VSHQGHUH� TXDOFKH� SDUROD� VXOOD� OHJJHQGD� FKH� YXROH� :RMW\OD� JLXVWL]LHUH� GHL� UHJLPL�VWDOLQLVWL�HXURSHL��EDVDWD�HVVHQ]LDOPHQWH�VXO�UXROR�VYROWR�GDO�SDSD� LQ�PHULWR�DOOH�YLFHQGH�SRODFFKH��QHJOL�DQQL�2WWDQWD��,�YLDJJL�SRQWLILFL�LQ�3RORQLD�������������H�������KDQQR�HIIHWWLYDPHQWH�DYXWR�XQD�IXQ]LRQH�FHQWUDOH�QHL�UDGLFDOL�FDPELDPHQWL�GL�TXHO�SDHVH��PD�KDQQR�DQFKH�ULYHODWR�ILQ�GD�VXELWR�TXDOH�IRVVH�OD�YLVLRQH�ZRMW\OLDQD� GHOOD�&KLHVD� H� GHO� FRPSLWR� DG� HVVD� DVVHJQDWR� QHOOD� VRFLHWj� SROLWLFD��9LVLRQH� FKH� QHOOR�VWHVVR�DUFR�GL�WHPSR��FRPH�YHGUHPR��VDUHEEH�VWDWD�FRQIHUPDWD�LQ�$PHULFD�/DWLQD�/D� 3RORQLD� q� VWDWD� SUREDELOPHQWH� OD� SL�� JUDQGH� DQRPDOLD� SROLWLFD� GHOO¶LQWHUR� EORFFR� VRFLDOLVWD�GHOO¶(VW� (XURSD�� )LQ� GDOOD� QDVFLWD� GHO� VLQGDFDWR� FDWWROLFR� 6ROLGDUQRVF� ������� TXHVWD� SDUWLFRODULWj�VDOWz� DJOL� RFFKL� GHJOL� RVVHUYDWRUL� LQWHUQD]LRQDOL�� ,Q� XQ� SDHVH� VRFLDOLVWD� OD� FODVVH� RSHUDLD� VL�DXWRUJDQL]]DYD� FRQWUR� OD� QRPHQNODWXUD�� O¶LSRFULVLD� GHO� SDUWLWR� XQLFR� H� OR� VWDWR� GL� SROL]LD�� OD� IDUVD�GHOOD�GLWWDWXUD�GHO�SUROHWDULDWR�FRPH�GLWWDWXUD�VXO�SUROHWDULDWR�YHQLYD�VEXJLDUGDWD�GDL�IDWWL��/D�UHD]LRQH�QRQ�SRWHYD�IDUVL�DWWHQGHUH��QHOO¶���� LO�FROSR�GL�VWDWR�PLOLWDUH�GL�-DUX]HOVNL�PLVH�IXRUL�OHJJH�6ROLGDUQRVF H�QH�LQFDUFHUz�L�OHDGHU��LQVWDXUDQGR�OD�OHJJH�PDU]LDOH�/¶DQRPDOLD�FRQVLVWHYD�SHUz�DQFKH�QHO�IDWWR�FKH�OD�3RORQLD�HUD�HG�q��LQVLHPH�DOO¶,UODQGD��LO�SDHVH�SL��FDWWROLFR� GHO� FRQWLQHQWH�� SRYHUR�� FRQ� XQ� QXPHUR� GL� ILJOL� SUR� FDSLWH� WULSOR� ULVSHWWR� DOO¶(XURSD�RFFLGHQWDOH�H�XQD�FKLHVD�GL�EDVH� UDGLFDWD�FDSLOODUPHQWH�VXO� WHUULWRULR�� OHJDWD� LQGLVVROXELOPHQWH�DOOD�SRSROD]LRQH� RSHUDLD� H� FRQWDGLQD�� &RPH� O¶,UODQGD� � � OD� FXL� UHVLVWHQ]D� DOOD� PRGHUQL]]D]LRQH� H�ODLFL]]D]LRQH�GHL�FRVWXPL�H�GHOOD�PHQWDOLWj�QDVFH�GD�VHFROL�GL�RFFXSD]LRQH�FRORQLDOH�EULWDQQLFD�H�GDO�SHUGXUDUH��DQFKH�GRSR�OD� OLEHUD]LRQH��GHO�FRQIOLWWR�UHOLJLRVR�QRUG�LUODQGHVH�� DQFKH�OD�3RORQLD�q�GD�VHPSUH� WHUUD�GL� FRQTXLVWD�� GD�XOWLPD�TXHOOD� VRYLHWLFD��$�SDUWLUH�GDO�GRSRJXHUUD� LO� ³FRQJHODPHQWR´�GHOOD�VRFLHWj�SRODFFD�IX�JDUDQWLWR�GDO�VRFLDOLVPR�UHDOH��FKH�WDJOLz�IXRUL�L�SDHVL�GHOO¶(VW�GDOOH�YLFHQGH�FXOWXUDOL�PRQGLDOL�SHU�TXDVL�FLQTXDQW¶DQQL��/¶LPSRVL]LRQH�GL�XQ�UHJLPH�GDOO¶HVWHUQR��8UVV��IDYRUu�OD�VRSUDYYLYHQ]D� GL� XQ� FDWWROLFHVLPR� UHWURJUDGR� H� LQWHJUDOLVWD�� VDQFHQGR� XOWHULRUPHQWH� LO� OHJDPH� WUD�&KLHVD�H�EDVH�SRSRODUH����:RMW\OD�� LQ� TXDOLWj� GL� SULPR� HVSRQHQWH� GL� TXHO� PRGHOOR� HFFOHVLDVWLFR�� QRQ� SRWHYD� LJQRUDUH� OH�YLFHQGH�SRODFFKH��,Q�3RORQLD�L�SUHWL�VL�WURYDYDQR�VFKLHUDWL�DO�ILDQFR�GHO�SUROHWDULDWR�LQ�XQ�W HQWDWLYR�GL�UHVLVWHQ]D�GL�PDVVD�DO�UHJLPH�VWDOLQLVWD��,O� SULPR� YLDJJLR� YROXWR� GD� *LRYDQQL� 3DROR� ,,� IX� SURSULR� QHOOD� WHUUD� QDWuD�� SRFKL� PHVL� GRSR�O¶HOH]LRQH�SRQWLILFLD��(�LO�IDWWR�FKH�6ROLGDUQRVF QDVFHVVH�O¶DQQR�VXFFHVVLYR�QRQ�IX�GHO�WXWWR�FDVXDOH��$�TXHVWR�VL�DJJLXQJD�FKH�QHOO¶���:RMW\OD�SXEEOLFz�O¶HQFLFOLFD�/DERUHP�H[HUFHQV��FRPSOHWDPHQWH�LQFHQWUDWD�VXO�SUREOHPD�GHO�ODYRUR��GHO�ODYRUR�VDODULDWR�LQ�SDUWLFRODUH��H�GHOOH�IRUPH�G¶DVVRFLD]LRQH�H�VROLGDULHWj� WUD� ODYRUDWRUL��DOOH�TXDOL�YHQLYD�ULFRQRVFLXWR�XQ�UXROR�LQGLVSHQVDELOH�QHOOD�VRFLHWj��(G�q�LQWHUHVVDQWH�QRWDUH�FRPH� LO�SDSD�SRODFFR��SXU� ULEDGHQGR� O¶DVVXQWR�GHOO¶LQYLRODELOLWj�GHOOD�SURSULHWj�SULYDWD�� QH� ULGLPHQVLRQDVVH� LO� VLJQLILFDWR�� JLXGLFDQGR� LQDGHJXDWR� H� LQJLXVWR� LO� ³GRJPDWLVPR´�OLEHULVWD�
'D� TXHVWR� SXQWR� GL� YLVWD�� FRQWLQXD� D� ULPDQHUH� LQDFFHWWDELOH� OD� SRVL]LRQH� GHO� ³ULJLGR´� FDSLWDOLVPR�� LO� TXDOH� GLIHQGH�O¶HVFOXVLYR�GLULWWR�GHOOD�SURSULHWj�SULYDWD�GHL�PH]]L�GL�SURGX]LRQH�FRPH�XQ�³GRJPD´�LQWRFFDELOH�QHOOD�YLWD�HFRQRPLFD��,O�SULQFLSLR�GHO�ULVSHWWR�GHO�ODYRUR�HVLJH�FKH�TXHVWR�GLULWWR�VLD�VRWWRSRVWR�DG�XQD�UHYLVLRQH�FRVWUXWWLYD��VLD�LQ�WHRULD�FKH�LQ�SUDWLFD���*LRYDQQL�3DROR�,,��/DERUHP�H[HUFHQV��(GL]LRQL�3DROLQH��5RPD�������S������
/¶DQDOLVL� SHUz� VL� VSLQJHYD� ROWUH�� WUDVIRUPDQGRVL� LQ� FULWLFD� DO� FDSLWDOLVPR� GL� VWDWR� VWDOLQLVWD�� H�DOOXGHQGR�SL��R�PHQR�YHODWDPHQWH�DO�FRUVR�GHOOD�ORWWD�GHO�VLQGDFDWR�SRODFFR�



���

6H� GXQTXH� OD� SRVL]LRQH� GHO� ³ULJLGR´� FDSLWDOLVPR� GHYH� HVVHUH� FRQWLQXDPHQWH� VRWWRSRVWD� D� UHYLVLRQH� LQ� YLVWD� GL� XQD�ULIRUPD� VRWWR� O¶DVSHWWR� GHL� GLULWWL� GHOO¶XRPR�� LQWHVL� QHO� PRGR� SL�� YDVWR� H� FRQQHVVL� FRQ� LO� VXR� ODYRUR�� DOORUD� VL� GHYH�DIIHUPDUH� FKH� TXHVWH� PROWHSOLFL� H� WDQWR� GHVLGHUDWH� ULIRUPH� QRQ� SRVVRQR� HVVHUH� UHDOL]]DWH� PHGLDQWH� O¶HOLPLQD]LRQH�DSULRULVWLFD GHOOD�SURSULHWj�SULYDWD�GHL�PH]]L�GL�SURGX]LRQH��2FFRUUH�� LQIDWWL��RVVHUYDUH�FKH� OD�VHPSOLFH�VRWWUD]LRQH�GL�TXHL�PH]]L�GL�SURGX]LRQH��LO�FDSLWDOH��GDOOH�PDQL�GHL�ORUR�SURSULHWDUL�SULYDWL�QRQ�q�VXIILFLHQWH�SHU�VRFLDOL]]DUOL�LQ�PRGR�VRGGLVIDFHQWH�� (VVL� FHVVDQR� GL� HVVHUH� SURSULHWj� GL� XQ� FHUWR� JUXSSR� VRFLDOH�� FLRq� GHL� SURSULHWDUL� SULYDWL�� SHU� GLYHQWDUH�SURSULHWj�GHOOD�VRFLHWj�RUJDQL]]DWD��YHQHQGR�VRWWRSRVWL�DOO¶DPPLQLVWUD]LRQH�HG�DO�FRQWUROOR�GLUHWWR�GL�XQ�DOWUR�JUXSSR�GL�SHUVRQH��GL�TXHOOH�FLRq�FKH��SXU�QRQ�DYHQGRQH�OD�SURSULHWj��PD�HVHUFLWDQGR�LO�SRWHUH�QHOOD�VRFLHWj��GLVSRQJRQR GL�HVVL�DO�OLYHOOR�GHOO¶LQWHUD�HFRQRPLD�QD]LRQDOH�RSSXUH�GHOO¶HFRQRPLD�ORFDOH�4XHVWR� JUXSSR� GLULJHQWH� H� UHVSRQVDELOH� SXz� DVVROYHUH� L� VXRL� FRPSLWL� LQ�PRGR� VRGGLVIDFHQWH� GDO� SXQWR� GL� YLVWD� GHO�SULPDWR� GHO� ODYRUR� ± PD� SXz� DQFKH� DGHPSLHUOL� PDOH�� ULYHQGLFDQGR� DO� WHPSR� VWHVVR� SHU� Vp� LO� PRQRSROLR�GHOO¶DPPLQLVWUD]LRQH� H� GHOOD� GLVSRVL]LRQH GHL�PH]]L� GL� SURGX]LRQH� H� QRQ� DUUHVWDQGRVL� QHSSXUH� GDYDQWL� DOO¶RIIHVD� GHL�IRQGDPHQWDOL� GLULWWL� GHOO¶XRPR�� &RVu�� TXLQGL�� LO� VROR� SDVVDJJLR� GHL� PH]]L� GL� SURGX]LRQH� LQ� SURSULHWj� GHOOR� 6WDWR�� QHO�VLVWHPD�FROOHWWLYLVWLFR��QRQ�q�FHUWR�HTXLYDOHQWH�DOOD�³VRFLDOL]]D]LRQH´�GL�TXHVWD�SURSULHWj���,ELGHP��S���������
'D�TXL�:RMW\OD�WUDHYD�OH�FRQVHJXHQ]H�GHOOD�QHFHVVLWj�GL�XQ¶HFRQRPLD�UHJRODWD��FKH�WHQHVVH�FRQWR�GHL�GLULWWL�GHO�ODYRUDWRUH�H�DO�WHPSR�VWHVVR�VDOYDJXDUGDVVH�OD�SURSULHWj�SULYDWD��R�TXDQWR�PHQR��LQ�XQ�VLVWHPD� VRFLDOLVWD�� LO� ODYRUR� ³LQ� SURSULR´�� FRPH� IDWWRUH� LQGLVSHQVDELOH� DOOR� VYLOXSSR� H� DO� EXRQ�IXQ]LRQDPHQWR�GHO�SURFHVVR�HFRQRPLFR�4XHVWL� KDQQR� O¶DULD� GL� HVVHUH� VXJJHULPHQWL� WUD� OH� ULJKH� SURSULR� D� TXHL� SDHVL� GHOO¶(VW� FKH� VL�DSSUHVWDYDQR� D� HQWUDUH� LQ� FULVL�� 6L� SUHGLFDYD� OD� YLD� GL� XQ� ULIRUPLVPR�PRGHUDWR� H� JUDGXDOH�� VHQ]D�VFRVVRQL��LQ�JUDGR�GL�VDOYDJXDUGDUH�O¶XQLWj�VRFLDOH��VHQ]D�VIRFLDUH�LQ�JXHUUD�FLYLOH�R�QXRYD JXHUUD�GL�FODVVH�(� FRVu� 6ROLGDUQRVF QRQ� q� VWDWD� LO� EUDFFLR� DUPDWR� GL�:RMW\OD� FRQWUR� L� ³SHUILGL� FRPXQLVWL´�� FRPH�SUHWHQGH�XQD�FHUWD�VWRULRJUDILD��PD�DQ]L�KD�UDSSUHVHQWDWR�XQ�JURVVR�SUREOHPD�SHU�OD�&KLHVD�FDWWROLFD�H�SHU�LO�VXR�YHUWLFH��XQ�SUREOHPD�GD�JHVWLUH�H�GD�YROJHUH�D�SURSULR�HVFOXVLYR�YDQWDJJLR�&RPH� VRWWROLQHD�&DUOD�/RQJREDUGR� QHO� VXR� OLEUR� VXOOD� SROLWLFD�ZRMW\OLDQD��*LRYDQQL�3DROR� ,,� KD�VDSXWR� GRVDUH� LO� SURSULR� DSSRJJLR� D� 6ROLGDUQRVF�� LQ� PRGR� GD� SRWHUQH� XVDUH� OD� IRU]D� GLURPSHQWH�FRQWUR� LO� YDFLOODQWH� H� GHOHJLWWLPDWR� SRWHUH� GHO� 3283� �3DUWLWR� 2SHUDLR� 8QLILFDWR� 3RODFFR��� SHU�GLIHQGHUH� OD� &KLHVD� H� LO� FDWWROLFHVLPR� SRODFFR�� 4XDQGR� SHUz� O¶RUJDQL]]D]LRQH� GHO� VLQGDFDWR� VL� q�SURSRVWD� FRPH� DOWHUQDWLYD� SROLWLFD�� LQ� JUDGR� GL� DEEDWWHUH� OD� EXURFUD]LD� VWDOLQLVWD� FRQ� XQ¶D]LRQH� GL�ULYROWD�GDO�EDVVR��HFFR�FKH�LO�SDSD�H�L�YHVFRYL�SRODFFKL�VL�VRQR�DIIUHWWDWL�D�ULFKLDPDUH�L�VLQGDFDOLVWL�DOO¶RUGLQH�� DSSHOODQGRVL� DOO¶XQLWj� QD]LRQDOH�� VSDYHQWDWL� GDOO¶LSRWHVL� GL� SHUGHUH� LO� FRQWUROOR� GHOOD�VLWXD]LRQH��FIU��&��/RQJREDUGR��RS��FLW���SS����������&RVu�6ROLGDUQRVF q�VWDWD�DELOPHQWH� WUDVIRUPDWD�H�³ULSXOLWD´�GDOOH�VXH�FRPSRQHQWL�SL��UDGLFDOL��/D�SUDWLFD�GHOOR�VFLRSHUR�JHQHUDOH�q�VWDWD�GLFKLDUDWDPHQWH�RVWDFRODWD�GDO�9DWLFDQR��FRQ�FRVWDQWL�DSSHOOL�DOOD� FDOPD� H� DOOD� SDFLILFD]LRQH� VRFLDOH�� $OO¶RUJDQL]]D]LRQH� q� VWDWR� DIILGDWR� GDOOD� &KLHVD� VWHVVD� LO�FRPSLWR�GL�VDOYDUH�LO�SDHVH��SUHQGHQGR�VXOOH�VSDOOH�LO�FDULFR�GHL�GDQQL�FDXVDWL�GDO�UHJLPH�PLOLWDULVWD�H�DVVXPHQGRVL�UHVSRQVDELOLWj�³VWRULFKH´��FHUWR�QRQ�SURSULH�GL�XQ�VLQGDFDWR�RSHUDLR��'HO�VLQGDFDWR�GL�FODVVH� QRQ� q� ULPDVWD� QHPPHQR� O¶RPEUD�� QHOO¶���� TXDQGR� RUPDL�*RUEDFLRY� DYHYD� OLEHUDWR� L� SDHVL�VDWHOOLWL�GDO�FRQWUROOR�VRYLHWLFR��:DOHVD�KD�SRWXWR�SURSRUVL�FRPH�LO�SUHVLGHQWH�GHOOD�QXRYD�3RORQLD�H�6ROLGDUQRVF FRPH�SDUWLWR�GL�JRYHUQR��/D�&KLHVD�FDWWROLFD�KD�RWWHQXWR�XQD�WRWDOH�OLEHUWj�G¶D]LRQH��H�VL�q�UDSLGDPHQWH�YROWD�DJOL�DOWUL�SDHVL�GHOO¶(VW��3HU�O¶HVSHULHQ]D�GHO�VLQGDFDOLVPR�GL�PDVVD�SRODFFR�q�VWDWR�O¶LQL]LR�GHOOD�ILQH��/R�VWHVVR�:RMW\OD�KD�GLPRVWUDWR�GL�DYHU�VEDJOLDWR�YDOXWD]LRQH�VXOOD�VXD�WHUUD��GDQGR�SHU�VFRQWDWR�GL�DYHU�VDOYDWR�FDSUD�H�FDYROL��DSSRJJLDQGR�O¶DVFHVD�GL�/HFK�:DOHVD�VHQ]D�FRQVHQWLUH�VERFFKL�UDGLFDOL�DOOD� ULYROWD� RSHUDLD� GL� 6ROLGDUQRVF�� ,O� ULVXOWDWR� q� VWDWR� FKH� GL� Ou� D� SRFKL� DQQL� L� SRODFFKL� KDQQR�DEEDQGRQDWR� LO� OHDGHU� GHOOD� ORWWD� SRSRODUH� FRQWUR� -DUX]HOVNL�� IDFHQGR� YLQFHUH� LO� SDUWLWR�VRFLDOGHPRFUDWLFR�� JOL� H[�FRPXQLVWL�� ³ODLFL´� H� ³PRGHUQLVWL´�� /D� YRJOLD� GL� RFFLGHQWH� q� SUHYDOVD� VXO�WUDGL]LRQDOLVPR�FDWWROLFR� 'D�DOORUD��GDOOD�EDWRVWD�HOHWWRUDOH�VXELWD�GD�:DOHVD��QRQ�SHUYHQJRQR�SL��QRWL]LH�SROLWLFKH�GDOOD�3RORQLD��L�PHGLD�VH�QH�VRQR�FRPSOHWDPHQWH�GLVLQWHUHVVDWL�H�DQFKH�LO�SDSD�SDUH�DYHU�GLPHQWLFDWR� OD�³JORULRVD´�VWDJLRQH�GL�'DQ]LFD��6HPEUD�TXDVL�FKH�SHU�DQQL�TXHOOD�SRODFFD�QRQ�VLD�VWDWD�VEDQGLHUDWD�FRPH�OD�JUDQGH�YLWWRULD�ZRMW\OLDQD�VXO�FRPXQLVPR��



���

,O�PRWLYR�YD� ULFHUFDWR�SHUz�DQFKH�QHOO¶HVSORVLRQH�EHOOLFD�FKH�KD� LQYHVWLWR� OD�-XJRVODYLD�DOO¶LQL]LR�GHJOL� DQQL� 1RYDQWD�� H� FKH� KD� FDWDOL]]DWR� O¶DWWHQ]LRQH� GHJOL� RVVHUYDWRUL� H� GHOOD� GLSORPD]LD�LQWHUQD]LRQDOH��6L�WUDWWD�GL�XQ¶DOWUD�WDSSD�VDOLHQWH�GHOOD�VFRQILWWD�YDWLFDQD�QHOO¶(VW�HXURSHR��6H�:RMW\OD�VSHUDYD�GL�ULFRQTXLVWDUH�O¶(XURSD�RULHQWDOH��DSUHQGR�LO�GLDORJR�FRQ�OH�FKLHVH�RUWRGRVVH�H�SUHGLFDQGR�O¶XQLWj�FULVWLDQD�FRPH OHYD�SHU�ULVROOHYDUH�TXHL�SDHVL�GDOOH�PLVHULH�GHO�SRVW�VRFLDOLVPR�UHDOH�� OD� VXD� VWUDWHJLD� VL� q� VTXDOOLGDPHQWH� LQIUDQWD� FRQWUR� L� YHFFKL� H� QXRYL� QD]LRQDOLVPL� HWQLFR�UHOLJLRVL�FKH�KDQQR�GLVLQWHJUDWR�L�%DOFDQL�LQ�TXDWWUR�H�TXDWWU¶RWWR��/D�JXHUUD�QHOOD�H[�-XJRVODYLD�KD�OHWWHUDOPHQWH�FDFFLDWR�IXRUL�:RMW\OD�GDOO¶(VW�HXURSHR��,O�YLDJJLR�GHO� SDSD� D� 6DUDMHYR� FRPH� VHJQDOH� IRUWH� D� IDYRUH� GHOOD� SDFH� q� VWDWR� ULPDQGDWR� SHU� DQQL�� ILQR� D�GLYHQWDUH� XQD� EDU]HOOHWWD�� JOL� DSSHOOL� GHO� VXFFHVVRUH� GL� 3LHWUR� DOOD� WUHJXD� VRQR� VLVWHPDWLFDPHQWH�FDGXWL�QHO�YXRWR�� ,O�PDVVDFUR�q�FRQWLQXDWR� LQHVRUDELOH� LQ�QRPH�GL�'LR��GL�$OODK�H�GHL� PRUWDFFL GL�RJQL� DXWRSURFODPDWD� SVHXGR�HWQLD�� /D� VHFRQGD� OLQHD� GHL� EXURFUDWL� GL� UHJLPH� KD� YLVVXWR� LO� VXR�PRPHQWR�GL�JORULD�ULFLFODQGRVL�QHOOD�JXHUUD��/D�YHFFKLD�QRPHQNODWXUD�KD�FDPELDWR�XQLIRUPH�H�VL�q�PHVVD�DOOD�WHVWD�GHOOH�EDQGH�GL�WDJOLDJROH�H�VWXSUDWRUL�FKH�KDQQR�LPSHUYHUVDWR�SHU�FLQTXH�DQQL�QHOOD�SHQLVROD� EDOFDQLFD��$OOD� ILQH� RJQXQR� VL� q� DUURFFDWR� QHO� SURSULR� VWDWHUHOOR�� EDUULFDQGRVL� GLHWUR� XQD�PXUDJOLD�GL�VORJDQ�XOWUDQD]LRQDOLVWL��/D�5HFRQTXLVWD ZRMW\OLDQD�GHOOD�PHWj�RULHQWDOH�GHO�FRQWLQHQWH�KD� IDOOLWR��'HOOD�3RORQLD�QRQ�VL�VD�SL��QXOOD��H�RJJL�� D�GLHFL�DQQL�GDO�³FUROOR�GHO�FRPXQLVPR´�� LO�SDSD�QRQ�WURYD�GL�PHJOLR�GD�IDUH�FKH�DQGDUH� LQ� &URD]LD� D� UDIIRU]DUH� LO� QD]LRQDOLVPR� FDWWR�IDVFLVWD�� FDQRQL]]DQGR� LO� FDUGLQDOH� 6WHSLQDF��FROODERUD]LRQLVWD� GHL� QD]LVWL� GXUDQWH� O¶RFFXSD]LRQH� WHGHVFD� GHOOD� -XJRVODYLD��'DO�PRPHQWR� FKH� OD�ULXQLILFD]LRQH�VRWWR�OD�EDQGLHUD�GL�&ULVWR�KD�IDOOLWR��QRQ�UHVWD�FKH�SUHQGHUH�SRVL]LRQH H�VFKLHUDUVL�FRQ�XQ�ERLD�FDWWROLFR��7XGMPDQ��FRQWUR�XQ�ERLD�PLVFUHGHQWH��0LORVHYLF��1RQ� YL� VRQR� GXEEL� VXO� IDWWR� FKH� OD� VILGD� SL�� JUDQGH� q� VWDWD� SHUGXWD�� ,O� VRFLDOLVPR� UHDOH� VDUHEEH�FUROODWR� FRPXQTXH�� FRQ� R� VHQ]D� :RMW\OD�� &RPH� DEELDPR� GHWWR� $JRVWLQR� &DVDUROL� QH� GDYD� SHU�VFRQWDWD�OD�ILQH�JLj�D�PHWj�GHJOL�DQQL�6HWWDQWD��7XWWL�VDQQR�FKH�OH�UDJLRQL�YDQQR�ULFHUFDWH�QHOO¶DJRQLD�SROLWLFD�GHOOR�VWDOLQLVPR�H�VRSUDWWXWWR�QHOOD�WRWDOH�GpEDFOH�GHOO¶HFRQRPLD�GL�SLDQR�>�@��/¶HOH]LRQH�GHO�SDSD� VODYR� q� VWDWD� OD� PRVVD� VWUDWHJLFD� FKH� FRQ� XQ EXRQ� WHPSLVPR� KD� SHUPHVVR� DOOD� &KLHVD� GL�FDYDOFDUH�LO�FUROOR�GHL�UHJLPL�VRFLDOLVWL��TXDQWR�PHQR�LQ�WHUPLQL�GL�LPPDJLQH��PLOODQWDQGR�XQ�UXROR�FKLDYH�QHOOD�ORUR�FDGXWD��4XHVWR�q�VWDWR�RWWHQXWR��PDL�FRPH�DOOD�ILQH�GHJOL�DQQL�2WWDQWD�LO�9DWLFDQR�KD�YLVWR�SXQWDWL� VX�GL�Vp� L� ULIOHWWRUL�GHOOD�SROLWLFD� LQWHUQD]LRQDOH��5RPD�q� WRUQDWD�DG�HVVHUH�XQ�IDUR�SROLWLFR�� XQ� UHIHUHQWH�PRQGLDOH� LQ�PDWHULD� GL� JXHUUD� H� GL� SDFH��0D� DO� ODWR� SUDWLFR� LO� SURJHWWR� VL� q�FRQFOXVR�FRQ�XQ�IORS�FODPRURVR��R�QHOOD�PLJOLRUH�GHOOH�LSRWHVL��FRQ�XQ�VHPSOLFH�UDIIRU]DPHQWR�GHOOH�SRVL]LRQL� SUHFHGHQWHPHQWH� FRQTXLVWDWH�� ,O� FDSLWROR� EDOFDQLFR� GHOOD� YLFHQGD� GL� *LRYDQQL� 3DROR� ,,�ILQLVFH� FRQ� OD� VWUHWWD� PRUWDOH� D� 7XGMPDQ� H� OD� ULDELOLWD]LRQH� GL� XQ� ORVFR� ILJXUR� FKH� FROODERUz� FRO�UHJLPH�ILOR�QD]LVWD�GL�$QWH�3DYHOLF��4XHOOR�FKH�FL�LQWHUHVVD�VRWWROLQHDUH�LQ�WXWWD�TXHVWD�YLFHQGD�q�OD�SDUWLFRODUH�YLVLRQH�GHO�UXROR�GHOOD�&KLHVD� FKH� :RMW\OD� KD� WHRUL]]DWR� H� LQ� EXRQD� SDUWH� DWWXDWR�� $QFKH� SHUFKp� RIIUH� OR� VSXQWR� SHU�SURVHJXLUH�O¶LQGDJLQH�QHOOD�GLUH]LRQH�FKH�FL�LQWHUHVVD�4XHOOD�GL�*LRYDQQL�3DROR�,,�q�GXQTXH�XQD�&KLHVD�ELIURQWH��DSSDUDWR�G¶DSSRJJLR�SHU�L�PRYLPHQWL�SRSRODUL�GD�XQD�SDUWH��PD�DQFKH�VSDOOD� LQGLVSHQVDELOH�SHU� L�JRYHUQL�GDOO¶DOWUD�� IDUR�VSLULWXDOH�GHOOD�SDFH�� GHO� ULVSHWWR� GHL� GLULWWL� XPDQL�� PD� VHPSUH� SURQWD� D� GLVSLHJDUH� WXWWH� OH� VXH� IRU]H� SHU� LO�FRQWHQLPHQWR� GHOO¶HVXEHUDQ]D� H� GHOOD� UDEELD� GHOOH� FODVVL� VXEDOWHUQH�� GLVSHQVDWULFH� GL� DSSHOOL� DOOD�WROOHUDQ]D�VXO�SDOFRVFHQLFR�GHOOH�JXHUUH�UHOLJLRVH��PD�DOOD�ILQH�SURQWLVVLPD�D�WXWHODUH�L�GLIHQVRUL�GH OOH�SURSULH� SDUURFFKLH�� DQFKH� TXDQGR� FRVWRUR�PHULWHUHEEHUR� GL� FRPSDULUH� VXO� EDQFR� GHJOL� LPSXWDWL� DO�WULEXQDOH�GHOO¶$MD��:RMW\OD�KD�YROXWR� UDIIRU]DUH� OD�SUHVHQ]D�GHOOD�&KLHVD�H� O¶LPSHJQR�GHL�FDWWROLFL�QHOOH� YLFHQGH� SROLWLFKH�� VHQ]D� SHU� TXHVWR� ULQXQFLDUH� D� XQD� EULFLROD� GHO� YHUWLFLVPR� H� GHOOD�FRPSDWWH]]D�GHOOD�VWUXWWXUD�HFFOHVLDVWLFD��,Q�TXHVWR�VHQVR�KD�XQD�YLVLRQH�SUH�FRQFLOLDUH�GHOOD�&KLHVD�SHU� TXDQWR� ULJXDUGD� LO�PHULWR�� H� SRVW�FRQFLOLDUH� ULVSHWWR� DO�PHWRGR�� 3HU� OXL� OD� &KLHVD� GHYH� HVVHUH�XQ¶HQWLWj�SUHVHQWH�QHOOD�YLWD�GHOOH�QD]LRQL��DWWLYD�H�LQ�JUDGR�GL�GHWHUPLQDUQH�SROLWLFDPHQWH�OD�YLWD��PD�DOOR�VWHVVR�WHPSR�VXSHU�SDUWHV��LQGLSHQGHQWH�H�LQDWWDFFDELOH��XQD�PDFFKLQD�GD�JXHUUD�EXRQD�SHU�RJQL�FLUFRVWDQ]D���



���

4XHVWR� PRGHOOR� LGHDOH� KD� DYXWR� XQ� EDQFR� GL� SURYD� SULYLOHJLDWR� QHO� VXEFRQWLQHQWH� DPHULFDQR��XQ¶DUHD� GHO� SLDQHWD� SDUWLFRODUPHQWH� FDOGD� H� SUREOHPDWLFD� DQFKH� SHU� TXDQWR� FRQFHUQH� OH� VWUDWHJLH�HFFOHVLDVWLFKH��/D�VWDJLRQH�GL� ORWWD�H�GL� ULYROWD�FKH�GDOOD� ILQH�GHJOL�DQQL�6HVVDQWD�DOOD�ILQH�GHJOL�DQQL�2WWDQWD�KD�SHUFRUVR� O¶$PHULFD�/DWLQD�YHGH� OD�&KLHVD�� VRSUDWWXWWR�TXHOOD�GL�:RMW\OD�� DIIURQWDUH�EULOODQWHPHQWH�XQD�GHOOH�VXH�FULVL�SL��SURIRQGH��WUDVIRUPDQGR�TXHVW¶XOWLPD�LQ�XQ�JUDQGH�PRPHQWR�GL�ULODQFLR�GHOOD�SROLWLFD�YDWLFDQD�QHO�PRQGR�
BBBBBBBBBBBBBBBBBBBBBB�� /R�VWHVVR *LRYDQQL�3DROR�,,�OR�DPPHWWH�QHOO¶LQWHUYLVWD�ULODVFLDWD�D�9LWWRULR�0HVVRUL��GLPRVWUDQGR�GL�QRQ�HVVHUVL�PDL�IDWWR�WURSSH�LOOXVLRQL�VXO�UXROR�GD�OXL�VYROWR�QHOOD�FDGXWD�GHL�UHJLPL�GHOO¶(VW�(XURSD�³6DUHEEH��GXQTXH��VHPSOLFLVWLFR�GLUH�FKH�q�VWDWD�OD�'LYLQD�3URYYLGHQ]D�D�IDU�FDGHUH�LO�FRPXQLVPR��,O�FRPXQLVPR�FRPH�VLVWHPD�q��LQ�XQ�FHUWR�VHQVR��FDGXWR�GD�VROR��(¶�FDGXWR�LQ�FRQVHJXHQ]D�GHL�SURSUL�HUURUL�H�DEXVL��+D�GLPRVWUDWR�GL�HVVHUH�XQD�PHGLFLQD� SL�� SHULFRORVD� H�� DOO¶DWWR� SUDWLFR�� SL�� GDQQRVD� GHOOD�PDODWWLD� VWHVVD��1RQ� KD� DWWXDWR� XQD� YHUD� ULIRUPD�VRFLDOH��DQFKH�VH�HUD�GLYHQXWR�SHU�WXWWR�LO�PRQGR�XQD�SRWHQWH�PLQDFFLD�H�XQD�VILGD��0D�q�FDGXWR�GD�VROR��SHU�OD�SURSULD�LPPDQHQWH�GHEROH]]D´���*LRYDQQL�3DROR�,,��9DUFDUH�OD�VRJOLD�GHOOD�VSHUDQ]D��D�FXUD�GL�9��0HVVRUL��0RQGDGRUL��0LODQR�������S��������



���

���6WRULD�GLVLQYROWD�GHOO¶$PHULFD�/DWLQD
6LDPR�YLWDOPHQWH� FRVFLHQWL� GHOOD� ULYROX]LRQH� VRFLDOH� FKH� SURJUHGLVFH�H�FL� LGHQWLILFKLDPR�FRQ�HVVD����1RQ� VL�SRVVRQR�FHUFDUH� XQ� QXRYR� XRPR� H� XQD� QXRYD� VRFLHWj� DWWUDYHUVR� YLH� FDSLWDOLVWLFKH�� SHUFKp� L� PRYHQWL� LQVLWL� LQ� RJQL� WLSR� GL�FDSLWDOLVPR�VRQR� LO� OXFUR�SULYDWR�H� OD�SURSULHWj�SULYDWD�SHU� LO� OXFUR��/¶RSSUHVVR�QRQ�VL� OLEHUD� IDFHQGRVL�FDSLWDOLVWD��8Q�QXRYR� XRPR� H� XQD� QXRYD� VRFLHWj� GLYHQWHUDQQR� SRVVLELOL� VROR� TXDQGR� LO� ODYRUR� VDUj HIIHWWLYDPHQWH� FRQVLGHUDWR� FRPH�O¶XQLFD� IRQWH� XPDQD� GL� XWLOLWj�� TXDQGR� O¶LQFHQWLYR� IRQGDPHQWDOH� GHOO¶DWWLYLWj� HFRQRPLFD� GHOO¶XRPR� VDUj� O¶LQWHUHVVH�VRFLDOH�� TXDQGR� LO� FDSLWDOH� VDUj� VXERUGLQDWR� DO� ODYRUR� H�� SHUWDQWR�� TXDQGR� L�PH]]L� GL� SURGX]LRQH� VDUDQQR�GL�SURSULHWj�VRFLDOH����6RODPHQWH�LO�VRFLDOLVPR�SRWUj�RIIULUH�DOO¶$PHULFD�/DWLQD�LO�YHUR�VYLOXSSR�>���@��1RQ�VR�FKH�IRUPD�GL�VRFLDOLVPR��PD� TXHVWD� q� OD� GLUH]LRQH� FKH� O¶$PHULFD� /DWLQD� GHYH� VHJXLUH�� 3HU� SDUWH� PLD�� FUHGR� FKH� GHEED� HVVHUH� XQ� VRFLDOLVPR�GHPRFUDWLFR����8QD� YROWD� SHU� VHPSUH�PL� GLFKLDUR�� DVVLHPH� DL�PLHL� FRPSDJQL� GL�*ROFRQGD�� ULYROX]LRQDULR� H� VRFLDOLVWD��SHUFKp�QRQ�SRVVLDPR�ULPDQHUH�LQGLIIHUHQWL�GL�IURQWH�DOOD�VWUXWWXUD�FDSLWDOLVWLFD�FKH�VWD�SRUWDQGR�LO�SRSROR�GHOOD�&RORPELD�H� GHOO¶$PHULFD� /DWLQD� DOOD� SL�� WUHPHQGD� IUXVWUD]LRQH� H� DOO¶LQJLXVWL]LD���� /D� VWRULD� GHOOD� SURSULHWj� SULYDWD� GHL�PH]]L� GL�SURGX]LRQH�PHWWH� LQ�HYLGHQ]D� OD�QHFHVVLWj�GHOOD�VXD� OLPLWD]LRQH�R�GHOOD�VXD�VRSSUHVVLRQH�D�EHQHILFLR�GHO�EHQH�VRFLDOH��%LVRJQHUj� GXQTXH�� RSWDUH� SHU� OD� SURSULHWj� VRFLDOH� GHL�PH]]L� GL� SURGX]LRQH���� (¶� SULQFLSDOPHQWH� DL� SRSROL� SRYHUL� H� DL�SRYHUL�GL�WXWWL�L�SRSROL�FKH�VSHWWD�LO�FRPSLWR�GL�UHDOL]]DUH�OD�SURSULD�SURPR]LRQH����5LILXWDQGR�RJQL�WLSR�GL�SDWHUQDOLVPR�VL�DIIHUPD� FKH� OD� WUDVIRUPD]LRQH� VRFLDOH� QRQ� q� SXUDPHQWH� XQD� ULYROX]LRQH� SHU� LO� SRSROR� PD� FKH� OR� VWHVVR� SRSROR��VRSUDWWXWWR� OH� FODVVL� FRQWDGLQH� H� RSHUDLH�� VIUXWWDWH� H� LQJLXVWDPHQWH� HPDUJLQDWH�� GHEERQR� HVVHUH� JOL� DWWRUL� GHOOD� SURSULD�OLEHUD]LRQH���� 6RODPHQWH� XQD� URWWXUD� UDGLFDOH� FRO� SUHVHQWH� VWDWR� GL� FRVH�� XQD� SURIRQGD� WUDVIRUPD]LRQH� GHO� VLVWHPD� GL�SURSULHWj�� O¶DFFHVVR�DO�SRWHUH�GHOOD�FODVVH�VIUXWWDWD��XQD�ULYROX]LRQH�VRFLDOH�FKH�URPSD�FRQ�TXHVWD�GLSHQGHQ]D��SRVVRQR�SHUPHWWHUH� LO� SDVVDJJLR� D� XQD� VRFLHWj� GLYHUVD�� D� XQD� VRFLHWj� VRFLDOLVWD���� 7XWWR� TXHVWR� LPSOLFD� QRQ� VRODPHQWH�PLJOLRUL�FRQGL]LRQL�GL�YLWD��XQ�UDGLFDOH�PXWDPHQWR�GL�VWUXWWXUH��XQD�ULYROX]LRQH�VRFLDOH��PD�PROWR�GL�SL���O¶LQYHQ]LRQH�FRQWLQXD�H�VHPSUH�LQFRPSLXWD�GL�XQ�QXRYR�PRGR�G¶HVVHUH�GHJOL�XRPLQL��XQD�ULYROX]LRQH�FXOWXUDOH�SHUPDQHQWH�
4XHVWR� q� XQ� FXW�XS� GL� DIIHUPD]LRQL� UHJLVWUDWH� DOOD� ILQH� GHJOL� DQQL� 6HVVDQWD�� 1RQ� VRQR� VWDWH�SURQXQFLDWH� H� VFULWWH� GDL� JXHUULJOLHUL� GL� XQR� GHL� WDQWL� )URQWL� GL� /LEHUD]LRQH� LQWLWRODWL� D� XQ�PDUWLUH�GHOOD� ORWWD� FRQWUR� LO� QHR�FRORQLDOLVPR� \DQNHH�� 6RQR� SDUROH� GL� SUHWL�� YHVFRYL� H� WHRORJL�ODWLQRDPHULFDQL�/D�FROOXVLRQH�GHO�FOHUR�DXWRFWRQR�FRQ�L�PRYLPHQWL�GL�OLEHUD]LRQH�H�GL�JXHUULJOLD�LQ�$PHULFD�/DWLQD�KD�UDSSUHVHQWDWR�SHU�5RPD�XQR�GHL�SUREOHPL�SL��JURVVL�GHJOL�XOWLPL�WUHQW¶DQQL��FKH�KD�SRWXWR�HVVHUH�VROR�SDU]LDOPHQWH�ULVROWR�FRQ�XQ�GLVSLHJR�GL�PH]]L�H�GL�XRPLQL�LPSRQHQWH�1RQ� VL� WUDWWDYD� LQIDWWL� GL� IDUH� L� FRQWL� FRQ� OD� GHIH]LRQH� GL� TXDOFKH� SUHWH� GL� VWUDGD� ³REQXELODWR´�GDOO¶HFFHVVLYD� IUHTXHQWD]LRQH� GHJOL� XOWLPL� GHOOD� WHUUD�� /D� &KLHVD� ODWLQRDPHULFDQD� HUD� ULXVFLWD� D�ULWDJOLDUVL�XQR�VSD]LR G¶D]LRQH�WHRULFD�H�SUDWLFD��VHQ]D�URPSHUH�IRUPDOPHQWH�LO�OHJDPH�FRQ�5RPD��/¶HVSHULHQ]D�GHOOD�&KLHVD�LQ�TXHO�FRQWLQHQWH�QRQ�SRWp�HVVHUH�WUDWWDWD�FRPH�XQ�IHQRPHQR�SHULIHULFR��SRLFKp� O¶$PHULFD� /DWLQD� q� OD� UHJLRQH� GHO� JORER� FRO� PDJJLRU� QXPHUR� GL� EDWWH]]DWL�� XQD� VDFFD� GL�FRQVHQVL� HQRUPH�� 3HU� GL� SL�� DSSXQWR�� LO� PRYLPHQWR� GL� HFFOHVLDVWLFL� H� WHRORJL� FKH� GLHGH� YLWD� DOOD�VLQJRODUH� FRPPLVWLRQH� WUD� 9DQJHOR� H� WHRULH� PDU[LVWH� QRQ� VL� DXWRHVFOXGHYD� DIIDWWR� GDOO¶HFXPHQH�FDWWROLFD�� PD� SUHWHQGHYD� GL� ULIRUPDUH� O¶RSHUDWR� GHOOD� &KLHVD� LQ� WXWWD� O¶$PHULFD� /DWLQD�� IRUQHQGR�DQFKH�XQ�PRGHOOR�SHU�TXHOOR�FKH�YHQLYD�GHILQLWR�LO�7HU]R�0RQGR�)LQR� DG� DOORUD� OH� FKLHVH� QD]LRQDOL� GHL� SDHVL� FDWWROLFL� GHOO¶HPLVIHUR� PHULGLRQDOH� DYHYDQR�VHPSOLFHPHQWH�YLVVXWR�GL�ULPHVVD�VXL�GHWWDPL�GL�5RPD��VHQ]D�ULXVFLUH�D�SURGXUUH�XQ�SHQVLHUR�DGDWWR�DOOH�SURSULH�FRQWLQJHQ]H��'DOOD�ILQH�GHJOL�DQQL�6HVVDQWD��RYYHUR�GDOOD�ILQH�GHO�&RQFLOLR�9DWLFDQR�,,��DOFXQL� WHRORJL� ODWLQRDPHULFDQL� VL� DVVXQVHUR� OD� UHVSRQVDELOLWj� GL� LQWHUSUHWDUH� L� GRFXPHQWL� FRQFLOLDUL�DOOD�OXFH�GHOOD�WUDJHGLD�YLVVXWD�GDOOD�PDJJLRU�SDUWH�GHOOD�SRSROD]LRQH�QHO�ORUR�FRQWLQHQWH��/¶DSHUWXUD�DO�PRQGR��OD�ULHYDQJHOL]]D]LRQH�GHOOD�VRFLHWj��LO�UHFXSHUR�GHO�OHJDPH�FRQ�OH�PDVVH�SRSRODUL��YHQQHUR�OHWWL�FRPH�OD�QHFHVVLWj�GD�SDUWH�GHO�FOHUR�GL�FRPSLHUH�XQD�FKLDUD�VFHOWD�GL�FDPSR�QHO�FRQIOLWWR�VHPSUH�SL�� PDFURVFRSLFR� FKH� YHGHYD� L� SDHVL� SRYHUL� G¶$PHULFD� VRJJHWWL� DOOR� VIUXWWDPHQWR� VLVWHPDWLFR� H�EUXWDOH� GHJOL� 6WDWL� 8QLWL�� /H� ERUJKHVLH� ³QRQ�LOOXPLQDWH´� H� OH� FODVVL� GLULJHQWL� GL� TXHL� SDHVL� IXURQR�LGHQWLILFDWH� FRPH� UHVSRQVDELOL� GHOOD� SROLWLFD� GL� VDFFKHJJLR� H� VYHQGLWD� GHO� FRQWLQHQWH� DJOL� LQWHUHVVL�GHOOH�JUDQGL�FRPSDJQLH�VWUDQLHUH��1DFTXH� FRVu� TXHOOD� FKH� q� SDVVDWD� DOOD� VWRULD� FRPH� WHRORJLD� GHOOD� OLEHUD]LRQH�� XQ� HIILFDFH� H�RULJLQDOH�FRDFHUYR�GL�HVHJHVL�ELEOLFD�H�WHRULD�ULYROX]LRQDULD�



���

,� SURGURPL� GHOOD�SDUWLFRODULWj� WHRORJLFD� ODWLQRDPHULFDQD� VL� SRVVRQR� LQGLYLGXDUH�QHOOD�&RQIHUHQ]D�HSLVFRSDOH�GL�0HGHOOuQ�����DJRVWR���VHWWHPEUH�������VHFRQGD�&RQIHUHQ]D�GHL�YHVFRYL�GHOO¶$PHULFD�/DWLQD��OD�SULPD�VL�HUD�WHQXWD�D�5LR�GH�-DQHLUR�QHO ¶����/D�FRQIHUHQ]D�DYHYD�FRPH� WHPD�³/D�&KLHVD�QHOO¶DWWXDOH� WUDVIRUPD]LRQH�GHOO¶$PHULFD�/DWLQD�DOOD�OXFH�GHO�&RQFLOLR�9DWLFDQR�,,´�
9HVFRYL�� UHOLJLRVL�� VDFHUGRWL�� ODLFL� HG� HVSHUWL� UDGXQDWL� D�0HGHOOuQ� GLVFXWHYDQR�GL� WUDVIRUPD]LRQH��PD�QRQ�HUD� VROR� OD�FKLHVD� FDWWROLFD� GL� DOORUD� FKH� VHQWLYD� GL� VWDU� DWWUDYHUVDQGR� GHL�PRPHQWL� GHFLVLYL�� 9HQWL� GL� SURWHVWD� H� GL� FDPELDPHQWR�VRIILDYDQR� LQ� PROWH� SDUWL� GHO� PRQGR�� SULPH� IUD� WXWWH� 6WDWL� 8QLWL� H� )UDQFLD�� (� LQ� YDUL� SHVL� ODWLQRDPHULFDQL�� OHDGHU�FDPSHVLQRV��RSHUDL�H�VWXGHQWL�VWDYDQR�FRPSLHQGR�OD�VFHOWD�GHOOD�ORWWD�DUPDWD�(UD� FRPH� VH� TXHVWL� H�PROWL� DOWUL� SH]]L� GHOOD� VWRULD� DYHVVHUR�PHVVR� OD� FKLHVD� FRQWUR� XQ�PXUR�� HVLJHQGR� GD� HVVD� GHL�FDPELDPHQWL��DO�VXR�LQWHUQR�H�QHO�VXR�PRGR�GL�UDSSRUWDUVL�FRQ�OD�VRFLHWj���3��/LPD��/D�&KLHVD�FDPELz�YROWR��LQ�³-HVXV´��DQQR�;;��VHWWHPEUH�������Q�����S������
4XHOOR�GL�0HGHOOuQ� IX�XQ�HYHQWR�XQLFR�HG�HSRFDOH��,Q�QHVVXQ¶DOWUD�SDUWH�GHO�PRQGR�VL�HUDQR�PDL�RUJDQL]]DWH� LQL]LDWLYH� GHO� JHQHUH�� OD� &KLHVD� GL� XQ� LQWHUR� FRQWLQHQWH� ± H� XQ� FRQWLQHQWH�³VRWWRVYLOXSSDWR´� � VL� ULXQLYD� SHU� GLVFXWHUH� OH� VWUDWHJLH� GL� FDPELDPHQWR� DOOD� OXFH� GHOOH� JUDQGL�WUDVIRUPD]LRQL�VWRULFKH��6L�SRWUHEEH�GLUH�FKH��GRSR�LO�&RQFLOLR�9DWLFDQR�,,��VL�q�WUDWWDWR�GL�XQR�GHJOL�HSLVRGL� SL�� LPSRUWDQWL� SHU� OD� VWRULD� GHOOD� &KLHVD� GHO� 1RYHFHQWR�� 6RSUDWWXWWR� SHUFKp� SHU� OD� SULPD�YROWD� XQD� &KLHVD� SHULIHULFD� FRPH� TXHOOD� ODWLQRDPHULFDQD� VL� PHWWHYD� VXOOR� VWHVVR� SLDQR� GL� TXHOOD�URPDQD�HG�HXURSHD��VHQ]D�FRPSOHVVL�G¶LQIHULRULWj��'RSR�SL��GL�TXDWWUR�VHFROL�O¶$PHULFD�/DWLQD�QRQ�HUD�SL��XQ�FRQWLQHQWH�GD�HYDQJHOL]]DUH��PD�XQD�SDOHVWUD�G¶LGHH�H�VXJJHULPHQWL�SHU�WXWWD�OD�&KLHVD�,�ODYRUL�IXURQR�DSHUWL�GD�3DROR�9,�LQ�SHUVRQD�HG�HEEHUR�FRPH�OLQHD�JXLGD�OD�FRVLGGHWWD�RS]LRQH�SHU�L� SRYHUL�� 6RVWDQ]LDOPHQWH� VL FKLHGHYD� DOOD� &KLHVD� GL� FRPSLHUH� XQD� QHWWD� VFHOWD� GL� FDPSR� H� GL�VFKLHUDUVL�D�IDYRUH�GHL�GLVHUHGDWL�H�GHJOL�VIUXWWDWL�GHOOD�WHUUD��QRQ�VROWDQWR�PHWWHQGR�D�GLVSRVL]LRQH�GL�FRVWRUR� OD� SURSULD� VWUXWWXUD� FDSLOODUH� GL� ULIHULPHQWR��PD�DQFKH� IDFHQGRVL� SRUWDYRFH�GHOOD�GLVJUD]LD�FROOHWWLYD�H�VROOHFLWDQGR�VROX]LRQL�UDGLFDOL�DO�SUREOHPD�GHOOD�PLVHULD�HQGHPLFD�,�WHRORJL�GHOOD�OLEHUD]LRQH�DYUHEEHUR�XWLOL]]DWR�SURSULR�TXHVWR�DVVXQWR�FHQWUDOH�FRPH�WUDPSROLQR�GL�ODQFLR�GHO�SURSULR�RSHUDWR��
'DOOH� LQWXL]LRQL� GL� 0HGHOOuQ�� JOL� 6WDWL� 8QLWL� H� L� UHJLPL� PLOLWDUL� ODWLQRDPHULFDQL� VL� VHQWLURQR� PLQDFFLDWL�� ,O� IDPRVR�5DSSRUWR� 5RFNHIHOOHU�� DJOL� LQL]L� GHJOL� DQQL� VHWWDQWD�� LQGLFDYD� OD� FKLHVD� FRPH� LO� SULQFLSDOH� SUREOHPD� SHU� JOL� LQWHUHVVL�DPHULFDQL�QHO�FRQWLQHQWH��,ELGHP��S������
,O�5DSSRUWR�5RFNHIHOOHU �7KH�5RFNHIHOOHU�5HSRUW�RQ�WKH�$PHULFDV��������DIIHUPDYD�FKH�OD�&KLHVD�LQ�$PHULFD�/DWLQD�VWDYD�GLYHQWDQGR�³XQD�IRU]D�RULHQWDWD�DO� ULQQRYDPHQWR��DQFKH�ULYROX]LRQDULR�VH�IRVVH�QHFHVVDULR´�H�FKH�HVVD�SDUDGRVVDOPHQWH�VL�WURYDYD�QHOOD�VWHVVD�VLWXD]LRQH�GHL�JLRYDQL�GHO�1RUG�$PHULFD�� ³PRVVD� GD� SURIRQGR� LGHDOLVPR� PD�� FRPH� VXFFHGH� LQ� TXHVWL� FDVL�� YXOQHUDELOH� DOOD�SHQHWUD]LRQH� VRYYHUVLYD�� SURQWD� D� LQWUDSUHQGHUH�� VH� IRVVH� QHFHVVDULR�� XQD� ULYROX]LRQH� SHU� SRUUH�WHUPLQH� DOOH� LQJLXVWL]LH�� PD� VHQ]D� DYHUH� FKLDUR� GDYDQWL� D� Vp� TXDO� q� OD� QDWXUD� XOWLPD� GHOOD� VWHVVD�ULYROX]LRQH�Qp� OD� IRUPD�GL�JRYHUQR�FKH� OD�JLXVWL]LD�FHUFDWD�GDOOD�&KLHVD�SXz� UHDOL]]DUH´�FLW�� LQ�*��*XWLHUUH]��7HRORJLD�GHOOD�OLEHUD]LRQH��4XHULQLDQD��%UHVFLD�������S�������3HU� OD� YHULWj� QRQ� HUDQR� FHUWR� OH� EODQGH� ± SHU� TXDQWR� LQQRYDWLYH� ± DIIHUPD]LRQL� GL� 0HGHOOuQ� D�VXVFLWDUH�WDQWD�SUHRFFXSD]LRQH�QHOO¶HVWDEOLVKPHQW HFRQRPLFR�VWDWXQLWHQVH��TXDQWR�SLXWWRVWR�O¶D]LRQH�GLUHWWD� H� L� GLVFRUVL�GL�PROWL� UDSSUHVHQWDQWL�GHOOD�&KLHVD�� FKH�FRQ� LO� ORUR�DSSRJJLR�DL�PRYLPHQWL�GL�OLEHUD]LRQH� VWDYDQR� UHQGHQGR� GLIILFLOH� DL� UHJLPL� PLOLWDUL� UHWWL� GDJOL� 86$� LO� FRPSLWR� GL� LVRODUH� OH�JXHUULJOLH�PRQWDQDUH�FRPH�EDQGH�GL�WHUURULVWL�,� SUHWL� UDGLFDOL� H� TXHOOL� FKH� GL� Ou� D� TXDOFKH� DQQR� VDUHEEHUR� GLYHQWDWL� L� WHRORJL� GHOOD� OLEHUD]LRQH�IXQJHYDQR� GD� FROODQWH� VRFLDOH� WUD� OH� RSSRVL]LRQL� SROLWLFKH�� DQFKH� DUPDWH�� DL� UHJLPL� IDVFLVWL�ODWLQRDPHULFDQL�H�L�FDPSHVLQRV�,O� SUREOHPD� HUD� VHULR�� L� FDSLWDOLVWL� QRUGDPHULFDQL� QRQ� VEDJOLDYDQR� D� SUHRFFXSDUVL�� 6H� FRQ�O¶HOLPLQD]LRQH� H� OD� UHSUHVVLRQH� GHJOL� LQWHOOHWWXDOL� VL� SRWHYD� VSHUDUH� GL� LPSHGLUH� OD� GLIIXVLRQH� GHO�PDU[LVPR��QRQ�VDUHEEH�VWDWR�FHUWR�SRVVLELOH�WRJOLHUH�GL�PH]]R�LO�FDWWROLFHVLPR��6L�SRWHYD�SHUz�DJLUH�
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LQ� GXH� GLUH]LRQL�� 'D� XQ� ODWR� HOLPLQDUH� L� VXRL� UDSSUHVHQWDQWL� SL�� VFRPRGL�� H� TXHVWR� ODYRUR� VSRUFR�SRWHYDQR� WUDQTXLOODPHQWH� DVVROYHUOR� L� PDFHOODL� DOOD� SUHVLGHQ]D� GHOOH� YDULH� %DQDQD� 5HSXEOLFV��GDOO¶DOWUR�FRQWUDVWDUH�LO�FDWWROLFHVLPR�VXO�FDPSR��FUHDQGR�DG�HVVR GHJOL�DQWDJRQLVWL��/H�VWUDWHJLH�FKH�YHQQHUR�DSSURQWDWH�SHU�FRQWUDVWDUH�OD�&KLHVD�PLOLWDQWH��ROWUHFKp�QDWXUDOPHQWH�L�PRYLPHQWL�OLEHUWDUL��IXURQR� LQ� EXRQD� SDUWH� DIILGDWH� D� XQ¶HPLQHQ]D� JULJLD� GHOOD� SROLWLFD� ³VRWWHUUDQHD´� VWDWXQLWHQVH�� -��(GJDU�+RRYHU��FDSR�GHOO¶)EL�SHU�ROWUH�FLQTXDQW¶DQQL�6WLDPR�SDUODQGR�GHJOL� DQQL� GHOOD�SUHVLGHQ]D�GL�/LQGRQ�-RKQVRQ��*OL� DQQL� LQ�FXL� IX�DSSURQWDWR� LO�&RLQWHOSUR��&RXQWHULQWHOOLJHQFH�3URJUDP�
FKH� SUHYHGHYD� XQD� VWUDWHJLD� DUWLFRODWD� GL� ³D]LRQL� UHSUHVVLYH� FRRUGLQDWH� GD� SDUWH� GHOOR� VWDWR� QHL� FRQIURQWL� GL� WXWWR� LO�PRYLPHQWR�GL�SURWHVWD�GHJOL�6WDWL�8QLWL��ELDQFR�H�QHUR��SDFLILVWD�H�YLROHQWR��UDGLFDOH�H�ULYROX]LRQDULR´��,Q�TXHVWD�VWUDWHJLD�HUD� DQFKH� FRQVLGHUDWD� OD� SRVVLELOLWj� GL� GDUH� VSD]LR�� VROGL� H� DSSRJJLR� D� FXOWL� R� VHWWH� FRPH� TXHOOD�� SHU� HVHPSLR�� GHJOL�DUDQFLRQL�GHO� UHYHUHQGR�0RRQ�� FKH�XQ�JLRUQR�DUULYz�D�FRPSUDUVL�XQR�GHL�TXRWLGLDQL�GHOOD�FDSLWDOH�GHJOL�6WDWL�8QLWL�� LO�:DVKLQJWRQ�7LPH�� SHU� SRWHU�PHJOLR� FRQGL]LRQDUH� OH� FRVFLHQ]H� GHL� FLWWDGLQL�SL�� IUDJLOL�R�PHQR� LQIRUPDWL�� �*��0LQj��,O�3DSD�H�)LGHO��8Q�LQDWWHVR�GLDORJR�GL�ILQH�VHFROR��6SHUOLQJ�	�.XSIHU��0LODQR�������S��;9��
/¶DSSRJJLR� VWUXPHQWDOH� DOOH� FRQJUHJD]LRQL� FULVWLDQH� SURWHVWDQWL� GD� SDUWH� GHJOL�86$�� q� XQ� SXQWR�FHQWUDOH�GHOOD�VWRULD�HFFOHVLDVWLFD�ODWLQRDPHULFDQD��FKH�ULPEDO]D�ILQR�DO�SUHVHQWH�H�FL�DLXWD�D�VSLHJDUH�³UHWURVSHWWLYDPHQWH´�OH�VFHOWH�RSHUDWH�GD�:RMW\OD�QHJOL�DQQL�1RYDQWD��$�VFDQVR�GL�HTXLYRFL��RFFRUUH�ULFRUGDUH�FKH�O¶DYYHUVLRQH�GHJOL�8VD�SHU� OD�&KLHVD�FDWWROLFD� ODWLQRDPHULFDQD�GDWD�DL�SULPL�DQQL�GHO�VHFROR�� *Lj� QHO� ����� LO� SUHVLGHQWH� 7KHRGRUH� 5RRVHYHOW� LQGLFDYD� QHO� FDWWROLFHVLPR� LO� SULQFLSDOH�RVWDFROR� DOOD� SHQHWUD]LRQH� GHJOL� 6WDWL� 8QLWL� LQ� $PHULFD� /DWLQD� �FIU�� 0�� 6WHIDQLQL�� *HRSROLWLFD�GHOO¶DYDQ]DWD� SURWHVWDQWH� LQ� $PHULFD� /DWLQD�� LQ� ³/LPHV´� Q�� ��� JLXJQR�DJRVWR� ������ S�� ������ ,O�³SDXSHULVPR´�FDWWROLFR��ULFRUGLDPR�FKH�O¶$PHULFD�/DWLQD�q�VWDWD�HYDQJHOL]]DWD�SHU�OD�PDJJLRU�SDUWH�GDJOL� 2UGLQL� 0HQGLFDQWL�� )UDQFHVFDQL� H� 'RPHQLFDQL�� PD� DQFKH� GDL� *HVXLWL�� L� TXDOL� SHU� SULPL�FHUFDURQR�GL�DWWLYDUH� OH�IRU]H�LQWHUQH�DO�FRQWLQHQWH�VLD� LQ�FDPSR�HFRQRPLFR�FKH�SROLWLFR��FR]]z�GD�VXELWR� FRQ� O¶LQGLYLGXDOLVPR� LPSUHQGLWRULDOH� SURWHVWDQWH� GHL� QRUGDPHULFDQL�� FUHDQGR� SUREOHPL� DOOH�SROLWLFKH�QHR�FRORQLDOLVWH�VWDWXQLWHQVL��3URSULR� LO� QHR�FRORQLDOLVPR� q� VWDWR� OR� VSDUWLDFTXH� WUD� GXH� HSRFKH� GHOOD� VWRULD� UHOLJLRVD�GHOO¶$PHULFD� /DWLQD�� 'DOOD� ILQH� GHOO¶2WWRFHQWR� ILQR� D� FLUFD� OD� PHWj� GHO� 1RYHFHQWR�� SULPD�GHOO¶DYYHQWR� GHOOH� JUDQGL� FRPSDJQLH� GL� VIUXWWDPHQWR� PLQHUDULR� H� WHUULWRULDOH� QRUGDPHULFDQH�� LO�SURWHVWDQWHVLPR��SHU�TXDQWR�PLQRULWDULR� �ILQR�DO������ L�SURWHVWDQWL�QRQ�DUULYHDURQR�PDL�D�VXSHUDUH�O¶���GHOOD�SRSROD]LRQH� ODWLQRDPHULFDQD���DYHYD�VYROWR�XQD�IXQ]LRQH�³SURJUHVVLVWD´�QHO�FRQWLQHQWH��$G� HVHPSLR� DYHYD� IDYRULWR� O¶DXWRLPSUHQGLWRULDOLWj� GHL� FRORQL�� PD� VRSUDWWXWWR� HUD� VWDWR� DELOPHQWH�XWLOL]]DWR�GDOOH�ERUJKHVLH�FUHROH�SHU�FRQWUDVWDUH�LO�SRWHUH�GHO�FOHUR�FDWWROLFR�H�GHL�SDUWLWL�PRQDUFKLFR�FRQVHUYDWRUL�� /¶DIIOXVVR� GL� OXWHUDQL�� EDWWLVWL�PHQQRQLWL�� HG� DOWUL� HYDQJHOLFL� GDOO¶(XURSD� H� GDO�1RUG�$PHULFD�HUD�VWDWR�DGGLULWWXUD�IDYRULWR�GDL�ERUJKHVL�PDVVRQLFL�H�OLEHUDOL��SHU�PHWWHUH�LQ�FULVL�LO�VLVWHPD�FOHULFR�IHXGDOH� H� OH� &KLHVH� FDWWROLFKH� QD]LRQDOL�� SRQHQGR� LO� SUREOHPD� GHOOD� OLEHUWj� GL� FXOWR� H�LQGHEROHQGR�O¶LQIOXHQ]D�HFFOHVLDVWLFD�VXOOD�SROLWLFD�LQWHUQD��&RVu� OD� SURJUHVVLYD� RQGDWD� GL� PLVVLRQDUL� GDJOL� 6WDWL� 8QLWL� HUD ULXVFLWD� D� VRUWLUH� O¶HIIHWWR� GL� IDU�SDVVDUH�DO�SURWHVWDQWHVLPR�PDGH�LQ�86$ �PHWRGLVPR�H�FRQJUHJD]LRQDOLVPR��OD�PDJJLRU�SDUWH�GHJOL�HPLJUDWL�OXWHUDQL�H�FDOYLQLVWL�/D�WDSSD�VXFFHVVLYD�GHOOD�SHQHWUD]LRQH�HYDQJHOLFR�SURWHVWDQWH�LQ�$PHULFD�/DWLQD�LQL]Lz�QHO������D�/RV� $QJHOHV�� TXDQGR� LO� SDVWRUH� DIUR�DPHULFDQR� 6H\PRXU� IRQGz� LO� 0RYLPHQWR� 3HQWHFRVWDOH�� 6L�WUDWWDYD� GL� XQD� FRQJUHJD]LRQH� GL� ³HQWXVLDVWL´�� FKH� VL� GLIIXVH� D�PDFFKLD� G¶ROLR� LQ�$PHULFD� /DWLQD��VFDYDOFDQGR�SHUILQR�OH�FKLHVH�SURWHVWDQWL�VWRULFKH��
3HU� OH� &KLHVH� ULIRUPDWH� ³VWRULFKH´�� LO� UDSSRUWR� WUD�'LR� H� LO� IHGHOH� SXz� SDVVDUH� VROR� DWWUDYHUVR� LO� OLEHUR� HVDPH� GHOOH�6FULWWXUH�� 3HU� L� SHQWHFRVWDOL�� LQYHFH�� q� SRVVLELOH� XQ� GLDORJR� GLUHWWR�� JUD]LH� D� XQ¶HVSHULHQ]D� HQWXVLDVWLFR�HPR]LRQDOH� GL�LPPHUVLRQH QHOOR� 6SLULWR� 6DQWR�� FRPH� VDUHEEH� DSSXQWR� DYYHQXWR� DJOL� DSRVWROL� LQ� RFFDVLRQH� GHOOD� 3HQWHFRVWH�� �0��6WHIDQLQL��RS��FLW���S������



���

,O�SHQWHFRVWDOLVPR�VL�LPSLDQWDYD�GLUHWWDPHQWH�VXO�VRVWUDWR�UHOLJLRVR�SUH�FULVWLDQR�GHO�FRQWLQHQWH�H�VL�DSULYD�DOOD�UHOLJLRVLWj�SRSRODUH��VIUXWWDQGR�XQ¶RUJDQL]]D]LRQH�HFFOHVLDVWLFD�TXDQWR�PDL�GHFHQWUDWD�H�LQ�FXL�WXWWL�SRWHYDQR�DFFHGHUH�DO�VDFHUGR]LR��/D�YDJKH]]D�GHOOD�GRWWULQD�H�OR�VSLULWXDOLVPR�HVDVSHUDWR�VSROLWLFL]]DYDQR�FRPSOHWDPHQWH�O¶DWWLWXGLQH�UHOLJLRVD�GHL�FUHGHQWL��PD�HVVHQ]LDOPHQWH�VSLQJHYDQR�D�GHVWUD�OH�PDVVH�DQDOIDEHWH��9DOH�OD�SHQD�ULFRUGDUH�FKH�SURSULR�L�SHQWHFRVWDOL�DSSRJJLDURQR�LO�UHJLPH�GL�3LQRFKHW�LQ�&LOH�GRSR�LO�JROSH�'XQTXH�L�SHQWHFRVWDOL�SUHSDUDURQR�LO�WHUUHQR�SHU�TXDQWR�VDUHEEH�DFFDGXWR�QHOOD�VHFRQGD�PHWj�GHO�VHFROR��1HO� ����� OD� &LQD� PDRLVWD� FKLXVH� OH� IURQWLHUH� DL� PLVVLRQDUL� FULVWLDQL�� ,Q� SDUWLFRODUH� JOL�HYDQJHOL]]DWRUL� VWDWXQLWHQVL�VL� ULYHUVDURQR�D�YDODQJD�VXOO¶$PHULFD�/DWLQD��4XHVWL�XOWLPL�VFRSULURQR�FKH�� VHPSOLFHPHQWH� ³SHQWHFRVWDOL]]DQGR´� OH� SUDWLFKH� UHOLJLRVH�� QRQ� HUD� DIIDWWR� GLIILFLOH� LQVHGLDUVL�VDOGDPHQWH�LQ�TXHL�WHUULWRUL��
&UHVFH� OD� SUHVHQ]D� GHL� IRQGDPHQWDOLVWL�� (� FUHVFRQR� DYYHQWLVWL�� WHVWLPRQL� GL� *HRYD� H�PRUPRQL��0HQWUH� DYYHQWLVWL� H�WHVWLPRQL� GL� *HRYD� WHQGRQR� DOO¶DSROLWLFLWj�� PRUPRQL� H� IRQGDPHQWDOLVWL� VRQR� GD� VHPSUH� WUD� OH� FRORQQH� SRUWDQWL� GHOOD�GHVWUD� VWDWXQLWHQVH�� 7UD� L� PLVVLRQDUL� VL� GLIIRQGH� XQ� DQWLFRPXQLVPR� PLOLWDQWH�� 6RQR� JOL� DQQL� GHOOD� JXHUUD� IUHGGD�� (�O¶HVSHULHQ]D�FLQHVH�KD�GLPRVWUDWR�FKH�SHU�OD�PLVVLRQH�QRQ�F¶q�IXWXUR VH�L�FRPXQLVWL�SUHQGRQR�LO�SRWHUH�&RPLQFLD� DGHVVR� O¶LQWHUYHQWR� GHOOD� &,$"� 'LIILFLOH� SHQVDUOR�� ,Q� WXWWR� LO� PRQGR�� OD� &KLHVD� FDWWROLFD� q� DOOLQHDWD� FRQ�:DVKLQJWRQ�QHOOD�FURFLDWD�DQWLFRPXQLVWD��,Q�$PHULFD�/DWLQD��O¶RELHWWLYR�GHOOD�&DVD�%LDQFD�q�SLXWWRVWR�OD�IRUPD]LRQH�GL�SDUWLWL�GHPRFULVWLDQL��FKH�LQ�(XURSD�VL�VRQR�ULYHODWL�XWLOL�FRPH�GLJD�DQWLFRPXQLVWD���,ELGHP��S�������
&LRQRQRVWDQWH�SURSULR� WUD�JOL� DQQL�4XDUDQWD�H�&LQTXDQWD�JOL�6WDWL�8QLWL� VSHULPHQWDURQR� OD�SULPD�FROOXVLRQH�G¶LQWHUHVVL�FRQ�OH�FKLHVH�HYDQJHOLFKH�IRQGDPHQWDOLVWH��LQ�SDUWLFRODUH�OD�6RXWKHUQ�%DSWLVW�&RQYHQWLRQ��DWWUDYHUVR�OD�VXD�RUJDQL]]D]LRQH�PLVVLRQDULD�1XHYDV�7ULEXV��H�O¶,QVWLWXWR�OLQJXLVWLFR�GH�YHUDQR �,OY���(QWUDPEH�TXHVWH�DVVRFLD]LRQL��FRQ�OD�VFXVD�GL�DOIDEHWL]]DUH�JOL�LQGLRV�H�SURYYHGHUH�DOOD�WUDGX]LRQH� GHOOD� %LEELD� QHL� GLDOHWWL� ORFDOL�� GLVWUXVVHUR� OH� FXOWXUH� DXWRFWRQH� GL� LQWHUH� SRSROD]LRQL�DPD]]RQLFKH�� DWWUDYHUVR� XQ¶RFFLGHQWDOL]]D]LRQH� IRU]DWD�� H� FRQYLQVHUR� JOL� LQGLRV� GL� DOFXQH� DUHH� D�WUDVIHULUVL�DOWURYH�SHU� ODVFLDUH� L�WHUULWRUL�DOOD�7H[DFR�R�DOOH�PXOWLQD]LRQDOL�GHOOD�JRPPD�VWDWXQLWHQVL��FIU��3��&DQRYD��8Q�YXOFDQR�LQ�HUX]LRQH��/H�VqWWH�LQ�$PHULFD�/DWLQD��(0,��%RORJQD�������SS����������H�0��6WHIDQLQL��RS��FLW���S�������0D� IX� VRSUDWWXWWR� D� SDUWLUH� GDJOL� DQQL� 6HVVDQWD� FKH� OH� VHWWH� HYDQJHOLFKH�� VSLULWXDOLVWH� H�IRQGDPHQWDOLVWH�ULXVFLURQR�DG�DFTXLVLUH�XQ�SRWHUH�WHUULWRULDOH�QRWHYROH��DQFKH�D�VFDSLWR�GHOOD�&KLHVD�FDWWROLFD�� /H� FRQJUHJD]LRQL� UHOLJLRVH� VL� VWUXWWXUDQR� FRPH� RUJDQL]]D]LRQL� FOLHQWHODUL� GL� DVVLVWHQ]D��SUHQGHQGR�SLHGH�VRSUDWWXWWR�DOOD�SHULIHULD�GHOOH�QXRYH�PHWURSROL�LQ�FRVWDQWH�HVSDQVLRQH��(¶�GD�QRWDUH�FKH�QHVVXQD�GL�HVVH��VL�WUDWWDVVH�GL�FKLHVH�ULIRUPDWH�³VWRULFKH´�R�VHWWH�IRQGDPHQWDOLVWH�R�SHQWHFRVWDOL��SDUWRUu� XQD� FULWLFD� VRFLDOH� UDGLFDOH�� DQ]L�� FLDVFXQD� SDUWHFLSz� FRQ� PH]]L� GLYHUVL� DO� FRQWHQLPHQWR�VRFLDOH�SUDWLFDWR�GDOOD�&KLHVD�FDWWROLFD� ILQR�D�TXHO�PRPHQWR��FRQWLQXDQGR�SHUz�D�HURGHUQH� OD�EDVH�G¶DSSRJJLR�1HOOD� VHFRQGD� PHWj� GHJOL� DQQL� 6HVVDQWD� FL� IX� XQ� FDPELDPHQWR�� 'DO� VHQR� VWHVVR� GHOOD� &KLHVD�QDFTXHUR� L� SUHWL� ULYROX]LRQDUL� H� L� WHRORJL� GHOOD� OLEHUD]LRQH�� FKH� QRQ� VROR� VILGDYDQR� OD� &KLHVD� VXO�WHUUHQR�GHO�ULQQRYDPHQWR�SRVW�FRQFLOLDUH��PD�WXWWR�VRPPDWR�UDSSUHVHQWDYDQR�DQFKH�O¶XQLFD�ULVSRVWD�IRUWH�H�GHWHUPLQDWD�DO�GLODJDUH�LQFRQWUDVWDWR�GHO�SURWHVWDQWHVLPR�H�GHO�IRQGDPHQWDOLVPR�FULVWLDQR��(FFRFL� DSSURGDWL� D� XQ� SULPR� SXQWR� IHUPR�� 5RPD� QRQ� SRWp� DIIURQWDUH� GL� SHWWR� L� WHRORJL� GHOOD�OLEHUD]LRQH� ³ILOR�FRPXQLVWL´�� PHWWHQGROL� D� WDFHUH� H� EDVWD�� ,QQDQ]L� WXWWR� SHUFKp� HVVL� HUDQR�UDSSUHVHQWDWLYL� GL� XQD� PHQWDOLWj� GLIIXVD�� EHQ� GLIILFLOPHQWH� LVRODELOH�� PD� DQFKH� SHUFKp� OH�SUREOHPDWLFKH�VRFLDOL�HG�HFRQRPLFKH�FKH�SUHWHQGHYDQR�GL�DIIURQWDUH�HUDQR�SUHYHGLELOPHQWH�LO�SXQWR�GL� VFRQWUR� VWUDWHJLFR� FRQ� JOL� DYYHUVDUL� UHOLJLRVL�� 'L� IURQWH� DOO¶LGHRORJLD� ³VYLOXSSLVWD´� H� QHR�FDSLWDOLVWD�GHL� SURWHVWDQWL� ILOR�VWDWXQLWHQVL�� TXHOOD�GHL� WHRORJL�GHOOD� OLEHUD]LRQH� H�GHL� SUHWL�PLOLWDQWL�HUD�XQD�ULVSRVWD�IRUWH��,O�ULVFKLR�GL�SHUGHUH�LO�FRQWLQHQWH�D�SL��DOWD�SRSROD]LRQH�FDWWROLFD�GHO�PRQGR��������GHOOD�SRSROD]LRQH� FDWWROLFD�PRQGLDOH�� HUD� LQDFFHWWDELOH��(SSXUH� HUD�XQ� ULVFKLR� UHDOH��%DVWL�SHQVDUH� FKH� VH� QHO� ����� L� SURWHVWDQWL� HUDQR� DQFRUD� GXH�PLOLRQL� H�PH]]R�� QHO� ����� HUDQR� JLj� ���PLOLRQL��LQ�DXPHQWR�HVSRQHQ]LDOH��
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,Q�SRFKH�SDUROH�LO�9DWLFDQR�FKH�VL�DFFLQJHYD�DG�LQDXJXUDUH�XQD�QXRYD�SROLWLFD�VRWWR�LO�SRQWLILFDWR�GL� *LRYDQQL� 3DROR� ,,�� GHFLVH� GL� DIILQDUH� XQD� VWUDWHJLD� GL� FRQWHQLPHQWR� GHOOD� WHRORJLD� GHOOD�OLEHUD]LRQH��FKH�FRQ�LO�SDVVDUH�GHJOL�DQQL�H�OR�VEROOLUH�GHL�IHUPHQWL�ULYROX]LRQDUL��DYUHEEH�FRQVHQWLWR�LO� SLHQR� UHFXSHUR� GHOOD� FDXVD� GHL� SRYHUL�� QRQFKp� IRUQLWR� XQ� EDOXDUGR� FRQWUR� OH� PDQRYUH� GHO�&RLQWHOSUR��PDQWHQHQGR�DO�FRQWHPSR�OD�&KLHVD�DO�ULSDUR�GDL�ULVFKL�GL�XQD�ULYROX]LRQH�VRFLDOH�/¶RSHUD]LRQH� QRQ� FRQVLVWHWWH� WDQWR� QHOO¶LPEDYDJOLDUH� L� SUHWL�PLOLWDQWL� �SHU� IUHQDUH� LO� ORUR� VODQFLR�DQWLFDSLWDOLVWLFR�IX�LQIDWWL�VXIILFLHQWH�HYLWDUH�GL�HQWUDUH�LQ�FRQWUDVWR�GLSORPDWLFR�FRQ�L�UHJLPL�IDVFLVWL�ODWLQRDPHULFDQL�� FKH� OL� VWDYDQR� DPPD]]DQGR� XQR� GRSR� O¶DOWUR��� TXDQWR� QHO� UHGDUJXLUH� D� GRYHUH� L�WHRULFL�H�OH�ILJXUH�GL�VSLFFR�GHOOD�WHRORJLD�GHOOD�OLEHUD]LRQH��,O� ODYRUR� IX� JHVWLWR� VXO� SLDQR�GHOO¶LPPDJLQH�GDOOR� VWHVVR�*LRYDQQL�3DROR� ,,�� VXO� SLDQR�GRWWULQDOH�LQYHFH� DJu� LO� YHUR� DUFKLWHWWR� GL� TXHVWD� RSHUD]LRQH�� LO� &DUGLQDOH� -RVHSK� 5DW]LQJHU�� QRPLQDWR� GD�:RMW\OD� FDSR� GHOOD� &RQJUHJD]LRQH� SHU� OD� 'RWWULQD� GHOOD� )HGH�� SURSULR� DOO¶LQGRPDQL� GHOO¶HOH]LRQH�SRQWLILFLD��
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���,�IUDWHOOL�FKH�VEDJOLDQR
4XDQGR� XQ� XRPR� PXRUH� GL� IDPH� DFFDQWR� D� XQ� DOWUR� SLHQR� ILQR� DO� JR]]R�� JOL� q� LPSRVVLELOH� GDUVL� SDFH� GL� TXHVWD�GLIIHUHQ]D�VH�QRQ�F¶q�XQ¶DXWRULWj�FKH�JOL�GLFD��³&RVu�YXROH�'LR��ELVRJQD�FKH�FL�VLDQR�L�SRYHUL�H�L�ULFFKL�D�TXHVWR�PRQGR��PD�GRSR��H�SHU�O¶HWHUQLWj��OH�SDUWL�VDUDQQR�IDWWH�GLYHUVDPHQWH´� 1DSROHRQH�%RQDSDUWH
1HO� ����� VL� WHQQH� D� 6DQWLDJR� GHO� &LOH� XQ� LQFRQWUR� WUD� OH� IRU]H� FULVWLDQH� FKH� DSSRJJLDYDQR� OD�FDQGLGDWXUD�GL�6DOYDGRU�$OOHQGH�DOOD�SUHVLGHQ]D�GHO�SDHVH��6L�WUDWWDYD�GL�TXHOOL�FKH�SRWHYDQR�HVVHUH�JURVVRODQDPHQWH�GHILQLWL�³FULVWLDQR�VRFLDOL´�H�DQFKH�GL�DOFXQH�IUDQJH�SL��UDGLFDOL�FKH�SURSXJQDYDQR�XQ�GLDORJR�VWUHWWR�FRQ�OH�IRU]H�PDU[LVWH�GHO�FRQWLQHQWH�,Q� TXHOO¶RFFDVLRQH� XQR� GHJOL� LQWHUYHQWL� IX� WHQXWR� GDO� VDFHUGRWH� H� WHRORJR� SHUXYLDQR� *XVWDYR�*XWLHUUH]��FKH�XQ�DQQR�GRSR�GDYD�DOOH�VWDPSH�LO�VXR�7HRORJLD�GHOOD�OLEHUD]LRQH��LO�WHVWR�FKH�DYUHEEH�IRUQLWR� XQ� YHUR� H� SURSULR� IRQGDPHQWR� WHRORJLFR� DO� PRYLPHQWR� GHOOD� FKLHVD� SRSRODUH�ODWLQRDPHULFDQD�/H� VXH� GLFKLDUD]LRQL� PXRYHYDQR� HVVHQ]LDOPHQWH� GDOOD� FRQVWDWD]LRQH� GHOOD� ORWWD� GL� FODVVH� FRPH�UHDOWj�VWRULFD�H�QRQ�FRPH�IRUPD�LGHRORJLFD� ± XQ¶LGHD�FKH�DQGDYD�FRQWUR�WXWWH�OH�SRVL]LRQL�YDWLFDQH�GDOOD�5HUXP�QRYDUXP LQ�DYDQWL�
&ROXL�FKH�SDUOD�GL�ORWWD�GL�FODVVH�QRQ�OD�³SURSXJQD´��FRPH�VL�GLFH�FRPXQHPHQWH��QHO�VHQVR�GL�FUHDUOD�LQL]LDOPHQWH�FRQ�XQ� DWWR� GL� �FDWWLYD�� YRORQWj�� FLz� FKH� HJOL� ID� q� FRQVWDWDUH� XQ� IDWWR� H� DO� PDVVLPR� FRQWULEXLUH� DIILQFKp� VH� QH� SUHQGD�FRVFLHQ]D��1RQ�F¶q�QXOOD�GL�SL��PDVVLFFLR�GL�XQ� IDWWR�� ,JQRUDUOR�q� LQJDQQDUH�H� LQJDQQDUVL��H� LQROWUH�SULYDUVL�GHL�PH]]L�QHFHVVDUL� SHU� VRSSULPHUH� YHUDPHQWH� H� UDGLFDOPHQWH� TXHVWD� VLWXD]LRQH�� FDPPLQDUH� YHUVR� XQD� VRFLHWj� VHQ]D� FODVVL�� >���@�6RSSULPHUH� O¶DSSURSULD]LRQH� GD� SDUWH� GL� SRFKL� GHO� SOXVYDORUH�� FUHDWR� GDO� ODYRUR� GHJOL� DOWUL�� H� QRQ� IDUH� DSSHOOL� OLULFL�DOO¶DUPRQLD� VRFLDOH��&RVWUXLUH�XQD�VRFLHWj�VRFLDOLVWD��SL��JLXVWD� OLEHUD�H�XPDQD�H�QRQ�XQD�VRFLHWj�GL�FRQFLOLD]LRQH�H�GL�HJXDJOLDQ]D� DSSDUHQWH� H� IDOODFH�� �*�� *XWLHUUH]�� )UDWHUQLWj� FULVWLDQD� H� ORWWD� GL� FODVVH�� LQ� /D� IHGH� FRPH� SUDVVL� GL�OLEHUD]LRQH��,QFRQWUL�D�6DQWLDJR�GHO�&LOH��)HOWULQHOOL��0LODQR�������S�����
*XWLHUUH]�QRQ�VL�IDFHYD�VFUXSROR�GL�PHWWHUH�VXO�EDQFR�GHJOL�LPSXWDWL�OD�&KLHVD�VWHVVD��DFFXVDQGROD�GL�WUDGLUH�OD�FDXVD�GHJOL�XOWLPL�H�GL�IXQJHUH�GD�FRQWHQLWRUH�VRFLDOH�QHL�FRQIURQWL�GHOOD�ORWWD�RSHUDLD�H�FRQWDGLQD�
4XDQGR�OD�FKLHVD�ULILXWD�OD�ORWWD�GL�FODVVH�VL�FRPSRUWD�RJJHWWLYDPHQWH�FRPH�XQ�SH]]R�GHOO¶LQJUDQDJJLR�LO�TXDOH�FHUFD�GL�SHUSHWXDUH�� QHJDQGRQH� O¶HVLVWHQ]D�� OD� VLWXD]LRQH� GL� GLYLVLRQH� VRFLDOH� VX� FXL� SRJJLDQR� L� SULYLOHJL� GHL� VXRL� XVXIUXWWXDUL���,ELGHP��S������0D� O¶DUJRPHQWD]LRQH�SL��EULOODQWH�GHO�VXR� LQWHUYHQWR� ULJXDUGDYD� LO�SUREOHPD�FHQWUDOH�GHOO¶D]LRQH�GHL� FDWWROLFL� QHOOD� FRQWLQJHQ]D� VWRULFD� ODWLQRDPHULFDQD�� &RPH� FRQFLOLDUH� O¶DPRUH� XQLYHUVDOH�SUHGLFDWR�GD�&ULVWR�H�OD�QHFHVVLWj�GHOOD�ORWWD�GL�FODVVH��TXLQGL�GHO�FRQIOLWWR"/D�ULVSRVWD�GL�*XWLHUUH]�FRQWHQHYD�XQ¶LQWHUSUHWD]LRQH�UDGLFDOH�GHOO¶LQWHUR�PHVVDJJLR�FULVWLDQR�
/¶XQLYHUVDOLWj�GHOO¶DPRUH�FULVWLDQR�q�XQ¶DVWUD]LRQH�VH�QRQ�GLYLHQH�VWRULD�FRQFUHWD��SURFHVVR��FRQIOLWWR��VXSHUDPHQWR�GHO�SDUWLFRODULVPR�� $PDUH� WXWWL� JOL� XRPLQL� QRQ� YXRO� GLUH� HYLWDUH� FRQIOLWWL�� Qp� PDQWHQHUH� XQ¶DUPRQLD� ILWWL]LD�� $PRUH�XQLYHUVDOH�q�TXHOOR�FKH�LQ�VROLGDULHWj�FRQ�JOL�RSSUHVVL�FHUFD�GL�OLEHUDUH�DQFKH�JOL�RSSUHVVRUL�GDO�ORUR�VWHVVR�SRWHUH��GDOOD�ORUR�DPEL]LRQH�H�GDO�ORUR�HJRLVPR��O¶DPRUH�YHUVR�FRORUR�FKH�YLYRQR�LQ�XQD�FRQGL]LRQH�GL�SHFFDWR�REELHWWLYR�HVLJH�FKH�ORWWLDPR� SHU� OLEHUDUOL�� /D� OLEHUD]LRQH� GHL� SRYHUL� H� GHL� ULFFKL� VL� UHDOL]]D� VLPXOWDQHDPHQWH�� 6L� DPDQR� JOL� RSSUHVVRUL�OLEHUDQGROL�GDOOD�ORUR�GLVXPDQD�VLWXD]LRQH��OLEHUDQGROL�GD�VH�VWHVVL��0D�D�TXHVWR�VL�DUULYD�VROR�RSWDQGR�GHFLVDPHQWH�SHU�JOL� RSSUHVVL�� FLRq� FRPEDWWHQGR� FRQWUR� OD� FODVVH� GHJOL� RSSUHVVRUL�� >���@� 2JJL� QHO� FRQWHVWR� GHOOD� ORWWD� GL� FODVVH� DPDUH� L�QHPLFL�VXSSRQH�ULFRQRVFHUH�HG�DFFHWWDUH�FKH�VL�KDQQR�GHL�QHPLFL�GL�FODVVH�H�FKH�GREELDPR�FRPEDWWHUOL���,ELGHP��S���������
3DUWHQGR�GD�TXHVWH�DIIHUPD]LRQL�QRQ�F¶q�GD�PHUDYLJOLDUVL�FKH�OD�6DQWD�6HGH�VL�PHWWHVVH�LQ�DOODUPH��8Q�DOODUPH�FKH�DQGz�DXPHQWDQGR�QHO�FRUVR�GHJOL�DQQL�6HWWDQWD��ILQR�D�FRLQYROJHUH�DQFKH�LO�QHRHOHWWR�:RMW\OD��,O�SULPR�YLDJJLR�GL�*LRYDQQL�3DROR�,,�IXRUL�GDOO¶,WDOLD��DG�DSSHQD�XQ�PHVH�GDOO¶HOH]LRQH��IX�



���

SHU�SDUWHFLSDUH�DOOD�&RQIHUHQ]D�(SLVFRSDOH�/DWLQRDPHULFDQD��FKH�VL�WHQQH�D�3XHEOD��LQ�0HVVLFR��QHO�JHQQDLR�GHO�������)RUVH�SURSULR�D�3XHEOD��SHU� OD�SULPD�YROWD��:RMW\OD�HEEH�FKLDUR�FKH�XQR�GHL�FRPSLWL�SULPDUL�GHO�VXR� SRQWLILFDWR� DYUHEEH� GRYXWR� HVVHUH� TXHOOR� GL� UDIIRU]DUH� OD� GRWWULQD� VRFLDOH� GHOOD� &KLHVD�� (� OR�DYUHEEH�GRYXWR�IDUH�LQQDQ]L�WXWWR�ULSXOHQGROD GD�RJQL�FRQWDPLQD]LRQH�PDU[LDQD�R�ULYROX]LRQDULD��/D�&KLHVD�GRYHYD�GRWDUVL�GL�XQD�GRWWULQD�GHO�WXWWR�SURSULD��SHU�TXDQWR�HUD�SRVVLELOH��LQ�PDWHULD�VRFLDOH��%LVRJQDYD�UHFXSHUDUH� OR�VFRQILQDPHQWR�GHL� WHRORJL�GHOOD� OLEHUD]LRQH�QRQ�WDQWR��R�QRQ VROR��FRQ�OD�UHSUHVVLRQH��PD�VRSUDWWXWWR� UDFFRJOLHQGR� OD� ORUR� VILGD�� ,Q�SRFKH�SDUROH�FRQ�XQD�PDQR� OL� VL�GRYHYD�DEEUDFFLDUH��FRQ�O¶DOWUD�FROSLUOL�DOOR�VWRPDFR�ILQR�D�TXDQGR�QRQ�DYHVVHUR�LPSDUDWR�OD�OH]LRQH�$�YHQW¶DQQL�GL�GLVWDQ]D�SRVVLDPR�GLUH�FKH�TXHOOD�OH]LRQH�q�VWDWD�LPSDUDWD�1RQ�SRWHYD�HVVHUH�GLYHUVDPHQWH��8QR�GHL�SULPL�D�HVVHUH�³VFRPXQLFDWR´�IX�(UQHVWR�&DUGHQDO��VDFHUGRWH�FDWWROLFR�H�SRHWD��FKH�DYHYD�SDUWHFLSDWR� DOOD� ULYROX]LRQH� QLFDUDJXHQVH� FRQWUR� LO� GLWWDWRUH� 6RPR]D�� GLYHQWDQGR� PLQLVWUR� GHOOD�SXEEOLFD� LVWUX]LRQH� GHO� JRYHUQR� VDQGLQLVWD�� ,Q� RFFDVLRQH� GHOOD� YLVLWD� SDSDOH� LQ�1LFDUDJXD� ��������&DUGHQDO� DQGz� DG� DFFRJOLHUH�*LRYDQQL� 3DROR� ,,� DOO¶DHURSRUWR� GL�0DQDJXD��4XDQGR� LO� VDFHUGRWH� VL�LQJLQRFFKLz�GDYDQWL�DO�SDSD�SHU�EDFLDUJOL�OD�PDQR��TXHVWL�OD�ULWUDVVH�VWL]]LWR�H�DO]z�LO�GLWR�LQ�VHJQR�GL�DPPRQL]LRQH�� LQYLWDQGROR� D� UHJRODUL]]DUH� L� VXRL� UDSSRUWL� FRQ� OD� &KLHVD�� &RQ� TXHO� JHVWR� LO� SDSD�FDQFHOODYD�RJQL�SRVVLELOLWj�GL�GLDORJR�WUD�OD�&KLHVD�H�LO�)URQWH�6DQGLQLVWD�GL�/LEHUD]LRQH�1D]LRQDOH��FKH�VL�HUD�EDWWXWR�FRQWUR�OD�GLWWDWXUD��'D�TXHO�PRPHQWR�OD�OLQHD�GHOOD�&KLHVD�QLFDUDJXHQVH�H�TXLQGL�GHL�FDWWROLFL�VL�LQGLUL]]z�QHO�VHQVR�GHOO¶RSSRVL]LRQH�DO�JRYHUQR�VDQGLQLVWD��ILQR�DOOD�YLWWRULD�HOHWWRUDOH�QHO������GHO�SDUWLWR�FDWWROLFR��VRVWHQXWR�GDJOL�6WDWL�8QLWL��'D�DOORUD�LO�1LFDUDJXD��SDHVH�FKH�SHU�GLHFL�DQQL�HUD�VWDWR�DOOD�ULEDOWD�GHOOH�FURQDFKH�H�DYHYD�UDSSUHVHQWDWR�XQ�IDUR�GL�VSHUDQ]D�SHU�PROWL�SDHVL�ODWLQRDPHULFDQL�� VFLYROz�QHO�GLPHQWLFDWRLR��SHUVH�RJQL�RUJRJOLR�H�VSURIRQGz�QHO�FDRV��SUHGD�GL�H[ �PLOL]LDQL�DUULYLVWL�H VSHFXODWRUL�G¶RJQL�WLSR�6XO�SLDQR�GHOO¶LPPDJLQH�OD�SULPD�PRVVD�HUD�VWDWD�IDWWD��HUD�LO�PRPHQWR�FKH�VFHQGHVVHUR�LQ�FDPSR�JOL�LQTXLVLWRUL�1HOOR� VWHVVR� ����� LO� &DUGLQDOH�5DW]LQJHU�� FDSR� GHOOD�&RQJUHJD]LRQH� SHU� OD�'RWWULQD� GHOOD� )HGH��FKLHVH� IRUPDOPHQWH� DOO¶HSLVFRSDWR� SHUXYLDQR� GL� SURQXQFLDUVL� VXO� ³FDVR´� *XWLHUUH]� H� ULXQu� XQD�FRPPLVVLRQH�LQWHUHSLVFRSDOH�SHU�JLXGLFDUH�OH�VXH�WHRULH��FIU��&��/RQJREDUGR��RS��FLW���S������8Q�DQQR�GRSR������������OD�VWHVVD�&RQJUHJD]LRQH�HPLVH�LO�SULPR�GRFXPHQWR�XIILFLDOH�� ,VWUX]LRQH�VX�DOFXQL�DVSHWWL�GHOOD�WHRORJLD�GHOOD�OLEHUD]LRQH�5DW]LQJHU�DYHYD�VWXGLDWR�D�IRQGR�LO�SUREOHPD��FRJOLHQGRQH�OD�FRPSOHVVLWj�H�UHQGHQGRVL�FRQWR�FKH�OD�WHRORJLD�GHOOD�OLEHUD]LRQH�HVHUFLWDYD�XQ�IDVFLQR�XQLFR�³FKH�QRQ�HQWUD�LQ�DOFXQR�VFKHPD�HVLVWHQWH�ILQR� DG� RJJL� GL� HUHVLD´� �-�� 5DW]LQJHU�� 2VVHUYD]LRQL� SUHOLPLQDUL DOO¶,VWUX]LRQH�� LQ� 9�� 0HVVRUL��5DSSRUWR� VXOOD� IHGH�� D� FROORTXLR� FRQ� LO� FDUGLQDOH� -RVHSK�5DW]LQJHU��0RQGDGRUL��0LODQR������� S��������,O� &DUGLQDOH� 3UHIHWWR� VWURQFDYD� VHQ]D� PH]]L� WHUPLQL� RJQL� IRUPD� GL� LEULGD]LRQH� LGHRORJLFD�� RJQL�EUDQGHOOR� GL� PDWHULDOLVPR� VWRULFR� GRYHYD� HVVHUH� FDQFHOODWR� H� OD� OLEHUD]LRQH� GRYHYD� HVVHUH�ULDIIHUPDWD� FRPH� FDWHJRULD� SXUDPHQWH� VSLULWXDOH�VDOYLILFD�� LQTXDGUDWD� GHQWUR� O¶DOYHR� LQHOXGLELOH� GL�6DQWD�5RPDQD�&KLHVD��7XWWDYLD� LO� SUHODWR� WHGHVFR� QRQ� QDVFRQGHYD� OD� QHFHVVLWj� SHU� OD� &KLHVD� GL� IDU� SURSULH� ± FRQ� DOWUL�PH]]L�± OH�LVWDQ]H�HVSUHVVH�GD�TXHOOD�WHRORJLD��SHQD�OD�SHUGLWD�GL�WHUUHQR�LQ�WXWWR�LO�7HU]R�0RQGR�
&RQ� O¶DQDOLVL� GHO� IHQRPHQR� GHOOD� WHRORJLD� GHOOD� OLEHUD]LRQH� GLYHQWD PDQLIHVWR� XQ�SHULFROR� IRQGDPHQWDOH� SHU� OD� IHGH�GHOOD�&KLHVD��,QGXEELDPHQWH�ELVRJQD�WHQHU�SUHVHQWH�FKH�XQ�HUURUH�QRQ�SXz�HVLVWHUH�VH�QRQ�FRQWLHQH�XQ�QXFOHR�GL�YHULWj��'L�IDWWR�XQ�HUURUH�q�WDQWR�SL��SHULFRORVR�TXDQWR�PDJJLRUH�q�OD�SURSRU]LRQH�GHO�QXFOHR�GL�YHULWj�UHFHSLWD��,QROWUH�O¶HUURUH�QRQ�SRWUHEEH�DSSURSULDUVL�GL�TXHOOD�SDUWH�GL�YHULWj�VH�TXHVWD�YHULWj�IRVVH�VXIILFLHQWHPHQWH�YLVVXWD�H�WHVWLPRQLDWD�Ou�GRYH�q�LO� VXR�SRVWR�� FLRq� QHOOD� IHGH� GHOOD�&KLHVD��3HUFLz�� DFFDQWR� DOOD� GLPRVWUD]LRQH�GHOO¶HUURUH� H� GHO�SHULFROR� GHOOD� WHRORJLD�GHOOD� OLEHUD]LRQH� ELVRJQD� VHPSUH� DIILDQFDUH� OD� GRPDQGD�� TXDOH� YHULWj� VL� QDVFRQGH� QHOO¶HUURUH� H� FRPH� UHFXSHUDUOD�SLHQDPHQWH"��,ELGHP��S�������



���

0HQWUH� O¶,VWUX]LRQH YHQLYD� SXEEOLFDWD�� OD� &RQJUHJD]LRQH� SHU� OD� 'RWWULQD� GHOOD� )HGH� FRQYRFz� D�5RPD�LO�IUDWH�EUDVLOLDQR�/HRQDUGR�%RII��6L�WUDWWDYD�GL�XQR�GHJOL�HVSRQHQWL�SL��EULOODQWL�GHOOD�WHRORJLD�GHOOD�OLEHUD]LRQH��LPSHJQDWR�QHO�VRVWHQHUH�OH�FRPXQLWj�GL�EDVH�DOOD�SHULIHULD�GHOOH�JUDQGL�PHWURSROL�GHO� %UDVLOH�� H� DXWRUH� GL�&KLHVD�� FDULVPD� H� SRWHUH�� WHVWR� FKH� VRVWHQHYD� OD� QHFHVVLWj� SHU� LO� SRSROR�FDWWROLFR�GL�³ULSUHQGHUVL´�OD�&KLHVD��DWWUDYHUVR�O¶DXWRUJDQL]]D]LRQH�GDO�EDVVR��
,O�FROORTXLR��FKH�HUD�VWDWR�SUHVHQWDWR�D�%RII�FRPH�XQD�FRQYHUVD]LRQH��IX�XQ�YHUR�H�SURSULR�LQWHUURJDWRULR��$OO¶LPSXWDWR�HUD VWDWR� LPSHGLWR� GL� HVVHUH� DFFRPSDJQDWR� GDL� SURSUL� FRQIUDWHOOL� H� JOL� IX� FRPPLQDWD� OD� SHQD� GL� XQ� DQQR� GL� VLOHQ]LR��GXUDQWH�LO�TXDOH�QRQ�SRWHYD�VYROJHUH�QHVVXQD�DWWLYLWj�SXEEOLFD�Qp�SXEEOLFDUH�OLEUL���&��/RQJREDUGR��RS��FLW���S������
&DGGHUR�DOWUH�WHVWH��,O FDUGLQDOH�EUDVLOLDQR�$UQV��FKH�DYHYD�GLIHVR�%RII��4XLQGL�LO�YHVFRYR�&DVDOGDOLJD�H�DQFKH�+HOGHU�&DPDUD�� XQR� GHL� SURPRWRUL� GHOOD�&RQIHUHQ]D�GL�0HGHOOuQ�� LO� TXDOH� IX� VRVWLWXLWR� ³SHU� VRSUDJJLXQWD�DQ]LDQLWj´�GDOO¶XOWUDFRQVHUYDWRUH�&DUGRVR�6REULQKR��9HVFRYL�DSSDUWHQHQWL�DOO¶2SXV�'HL�IXURQR�LQWURGRWWL�GD�:RMW\OD�QHOOH�GLRFHVL�³FDOGH´�GHO�%UDVLOH�H�GHO�3HU��&RVu� SXOL]LD� HUD� IDWWD�� ,� SURWDJRQLVWL� GHOOD� VWDJLRQH� GL�0HGHOOuQ� HUDQR� RUPDL� LVRODWL� R� ULGRWWL� DO�VLOHQ]LR��$L�WHRORJL�FRPH�*XWLHUUH]�H�%RII�HUD�VWDWD�FXFLWD�OD�ERFFD��1HO� ����� *LRYDQQL� 3DROR� ,,�� LQ� XQD� OHWWHUD� DOO¶HSLVFRSDWR� EUDVLOLDQR�� SRWHYD� DWWHQXDUH� L� WRQL� H�DIIHUPDUH�FKH�OD�WHRORJLD�GHOOD�OLEHUD]LRQH�HUD�³QRQ�VROR�XWLOH��PD�QHFHVVDULD´� >�@
8Q�PHVH�GRSR��OD�&RQJUHJD]LRQH�GHOOD�IHGH�HPHWWHYD�OD�VXD�VHFRQGD�LVWUX]LRQH LQ�PHULWR��GDO�WLWROR�/LEHUWj�FULVWLDQD�H�OLEHUD]LRQH�� LQ� FXL� DWWHQXDYD� OH� IRUPH� GHOOD� FULWLFD� SUHFHGHQWH�� PD� VRSUDWWXWWR� DFFHQWXDYD� OD� WHQGHQ]D� D� IDJRFLWDUH� L�FRQWHQXWL�H�OD�IUDVHRORJLD�GHOOD�OLEHUD]LRQH��SHU�QHXWUDOL]]DUQH�TXDOXQTXH�YDOHQ]D�DQWLVWLWX]LRQDOH���&��/RQJREDUGR��RS��FLW���S������
'D� TXHO�PRPHQWR� FRPLQFLD� OD� VWRULD� GHO� UHFXSHUR FKH� DUULYD� ILQR� D� 3OD]D� GH� OD� 5HYROXFLRQ�� ,O�³QXFOHR� GL� YHULWj´� FRQWHQXWR� QHOOD� WHRORJLD� GHOOD� OLEHUD]LRQH� SRWp� HVVHUH� JHVWLWR� H� LQFDQDODWR� QHO�SURJHWWR�UHVWDXUDWRUH�ZRMW\OLDQR��0D�PHQWUH�5RPD�VSHQGHYD�OH�VXH�HQHUJLH�³PLJOLRUL´�SHU�DQQLHQWDUH�O¶HUHVLD�DQRPDOD�GHOOD�WHRORJLD�GHOOD�OLEHUD]LRQH��L�VXRL�DYYHUVDUL�QHO�FRQWLQHQWH�ODWLQRDPHULFDQR�ODYRUDYDQR�DODFUHPHQWH��3HU�GL�SL��O¶LPPLQHQ]D�GL�HYHQWL�HSRFDOL�LQ�(XURSD�QRQ�DYUHEEH�JLRFDWR�D�IDYRUH�GL�:RMW\OD�,� ULVXOWDWL� VL� YHGRQR� D� RFFKLR� QXGR�� RJJL� O¶$PHULFD�/DWLQD� q� DQFRUD� WHDWUR� EHOOLFR� SHU� OD� JXHUUD�UHOLJLRVD� GL� :RMW\OD� FRQWUR� L� VXRL� ³FRQFRUUHQWL´�� 8QD� JXHUUD� SHU� PROWL� YHUVL� DQFRUD� WXWWD� GD�FRPEDWWHUH�$�WXWW¶RJJL�OH�FRQJUHJD]LRQL�FKH�IDQQR�ULIHULPHQWR�DO�&RQVLJOLR�ODWLQRDPHULFDQR�GHOOH�&KLHVH�H�DOOD�&RQIUDWHUQLWD� HYDQJHOLFD� ODWLQRDPHULFDQD� �HVFOXVL� GXQTXH� L� IRQGDPHQWDOLVWL�� FRQWDQR� SL�� GL� ���PLOLRQL�GL�IHGHOL�/H� VqWWH� RULHQWDOHJJLDQWL�� FRPH� 6RND� *DNNDL R� 6HLFKR�QR�LH�� QRQFKp� TXHOOH� SVHXGR�FULVWLDQH� H�PLVWLFKHJJLDQWL��YDQQR�LQYDGHQGR�LO�FRQWLQHQWH�(FFR�TXHOOR�FKH�DIIHUPDYD�XQ�PLVVLRQDULR�LQ�%UDVLOH�QHO������
3HQVR� FKH� RUPDL� LQ� %UDVLOH� SHU� RJQL� FKLHVD� FDWWROLFD� HVLVWDQR� DOPHQR� GLHFL� FKLHVH� HYDQJHOLFR�IRQGDPHQWDOLVWH� H�DOWUHWWDQWL�FHQWUL�DSSDUWHQHQWL�D�VqWWH�VSLULWLVWH�H�D�FXOWL�RULHQWDOL��$QDJUDILFDPHQWH�OD�PDJJLRUDQ]D�GHO�SRSROR�q�DQFRUD�FDWWROLFD��PD�VH�IDFHVVLPR�XQ�FHQVLPHQWR�GL�TXDQWL�VHWWLPDQDOPHQWH�IUHTXHQWDQR�XQ�FXOWR�FDWWROLFR�R�FUHQWH R�VSLULWLVWD��IRUVH�QRL�UHVWHUHPPR�DO�WHU]R�SRVWR��1RL�DEELDPR�OD�PDJJLRUDQ]D�DQDJUDILFD��PD�VL�WUDWWD�GL�XQD�UHOLJLRQH�FKH�VHUYH�SHU�EDWWHVLPL��PDWULPRQL�H�VXIIUDJL�����FLW��LQ�3��&DQRYD��RS��FLW���S�����
/¶LPSRUWDQ]D� GHO� &RLQWHOSUR H� OD� FRPSOLFLWj� GHL� FRORVVL� QRUGDPHULFDQL� LQ� TXHVWD� SURJUHVVLYD�LQILOWUD]LRQH�QRQ�VPHWWH�GL�WRUQDUH�DOOD�ULEDOWD�
QHO� ������ OD� &RQIHUHQ]D� HSLVFRSDOH� PHVVLFDQD� GHQXQFLD� OD� PXOWLQD]LRQDOH� VWDWXQLWHQVH� $OH[DQGHU� -HQVVHQ� FRPH�ILQDQ]LDWULFH� GL� FHQWR� VqWWH� IRQGDPHQWDOLVWH� FKH� VWDUHEEHUR� GLIIRQGHQGR� ³LGHH� QHRFDSLWDOLVWH�� FRQ� O¶RELHWWLYR� FKH� LO�



���

0HVVLFR� VL� WUDVIRUPL� LQ� XQ� UHWURERWWHJD� GHJOL� 6WDWL� 8QLWL� SHU� SURSDJDQGDUH� TXHVWD� IHGH� SVHXGRFULVWLDQD� QHO� UHVWR�GHOO¶$PHULFD´��0��6WHIDQLQL��RS� FLW���S�������
3HU�GL�SL���WUD�OD�ILQH�GHJOL�DQQL�2WWDQWD�H�L�SULPL�DQQL�1RYDQWD��JOL�HYDQJHOLFL�KDQQR�FRPLQFLDWR�D�GDUVL�XQ¶RUJDQL]]D]LRQH�SROLWLFD��,Q�$UJHQWLQD�H�%ROLYLD�VL�VRQR�FRVWLWXLWL�LQ�YHUH�H�SURSULH�OREELHV�GL�SUHVVLRQH�HOHWWRUDOH�� LQ�&RORPELD WURYLDPR�GXH�HYDQJHOLFL�HOHWWL�DOOD�&RVWLWXHQWH��D�3DQDPD�q�QDWD�XQ¶RUJDQL]]D]LRQH� IRQGDPHQWDOLVWD�� OD�0LVLzQ� GH�8QLGDG�1DFLRQDO�� FKH� VL� SURSRQH� FRQ� IRU]D� VXO�SLDQR�SROLWLFR�H�SURPXRYH�³ULIRUPH´�LVWLWX]LRQDOL��3RL�FL�VRQR�JOL�HVHPSL�SL��ODPSDQWL��LO�0RYLPHQWR�GH� $FFLzQ� 6ROLGDULD�� FKH� LQ� *XDWHPDOD� KD� SRUWDWR� DOOD� SUHVLGHQ]D� O¶HYDQJHOLFR� -RUJH� 6HUUDQR��VSRVWDQGR� VX� GL� OXL� L� YRWL� GHOO¶HVWUHPD� GHVWUD�� H� &DPELR� ���� LO� EORFFR� VRFLDOH� GL� LVSLUD]LRQH�HYDQJHOLFD� FKH� KD� IDWWR� HOHJJHUH� LO� VDQJXLQDULR� )XMLPRUL� DOOD� SUHVLGHQ]D� GHO� 3HU�� H� DOOD�YLFHSUHVLGHQ]D�LO�SDVWRUH�EDWWLVWD�&DUORV�*DUFuD��,Q�$PHULFD� /DWLQD� L� ³SDUWLWL´� HYDQJHOLFL� FRSURQR� XQ� DPSLR� DUFR� SROLWLFR�� GDOO¶HVWUHPD� GHVWUD�� DO�ULIRUPLVPR�PRGHUDWR�� ILQDQFKH�� LQ� DOPHQR�XQ� FDVR�� DOOD� VRFLDOGHPRFUD]LD� �3DUWLGR�(YDQJHOLFR�GH�1LFDUDJXD��IRQGDWR�GDO�SDVWRUH�EDWWLVWD�HG�H[�GHSXWDWR�VDQGLQLVWD�6L[WR�8OORD���H�LQIOXLVFRQR�RUPDL�LQ�PDQLHUD�GHWHUPLQDQWH�QHOOD�YLWD�SROLWLFD�4XHOOD� FKH� FRQWLQXD� D� VYROJHUVL� LQ�$PHULFD� /DWLQD� q� XQD� JXHUUD� GL� UHOLJLRQH� SHU� OD� VXSUHPD]LD�FXOWXUDOH� H� SROLWLFD� VXO� FRQWLQHQWH�� 8QD� JXHUUD� FKH� QRQ� HVFOXGH� L� FROSL� EDVVL� H� LO� WUDGLPHQWR� GL�DOOHDQ]H�DQWLFKH��%DVWL�SHQVDUH�DOO¶LPPDJLQH�GD�FXL�HUDYDPR�SDUWLWL��LO�SDSD�H�)LGHO�&DVWUR�LQVLHPH�LQ�3LD]]D�GHOOD�5LYROX]LRQH����O¶XRPR�LQ�ELDQFR�FKH�FRQGDQQD�FRPH�LQXPDQR�O¶HPEDUJR�VWDWXQLWHQVH�VX� &XED���� LO� ULFRQRVFLPHQWR� GHL� EXRQL� ULVXOWDWL� RWWHQXWL� GD� &XED� LQ� FDPSR� VRFLDOH�� VFRODVWLFR��SUHYLGHQ]LDOH���&HUWR�:RMW\OD�q�DQGDWR�ODJJL��SHU�PROWL�PRWLYL��PD�q�DOWUHWWDQWR�FHUWR�FKH�XQR�GHL�SL��LPSRUWDQWL�q�VWDWD�OD�QHFHVVLWj�GL�UDIIRU]DUH�O¶LPPDJLQH�GHOOD�&KLHVD�FRPH�SDODGLQD�GHL�SRYHUL��GHJOL�DQJDULDWL�H�GHJOL� VWDWL�GHEROL� FRQWUR�JOL� VWDWL� IRUWL��8Q¶LPPDJLQH�FKH�FHUFD�GL� VWUDSSDUH� LO� WHUUHQR�VRWWR� L�SLHGL�DOOH�VHWWH�FULVWLDQH�DSSRJJLDWH�GDJOL�86$�H�DL�JXUX�VHOI�PDGH�GL�PDWULFH�HVWUHPR�RULHQWDOH��(¶�VWDWD�O¶RFFDVLRQH�SHU�WLUDUH�IXRUL�GDO�FLOLQGUR�JOL�VORJDQ�FRQFHSLWL�GDOOD�WHRORJLD�GHOOD�OLEHUD]LRQH�SL��GL�YHQW¶DQQL�ID��ULSURSRQHQGROL�LQ�XQ¶DFFH]LRQH�QXRYD��XWLOH�DO�SURJHWWR�GHL�YHUWLFL�YDWLFDQL�/¶HVHPSODULWj�FRVWLWXLWD�GDOOD�UHFHQWH�VWRULD�UHOLJLRVD�ODWLQRDPHULFDQD�FRQVLVWH�QHO�IDWWR�FKH�HVVD�q�VWDWD�XQR�GHL�SULQFLSDOL�EDQFKL�GL�SURYD�GHOOD�VWUDWHJLD�ZRMW\OLDQD�H�GHOOH�QXRYH�GLUHWWULFL�G¶D]LRQH�GHOOD�&KLHVD�QHO�PRQGR��,Q�SDUWLFRODUH�O¶LGHD�GL�&KLHVD�FRQGLYLVD�GD�:RMW\OD�WURYD�XOWHULRUH�FRQIHUPD�QHOOH�YLFHQGH�ILQ�TXL�QDUUDWH��6SRVWDQGRFL�LQ�(XURSD�H�LQ�,WDOLD�QH�LQFRQWUHUHPR�VROWDQWR�XQD�YHUVLRQH�SL��FLUFRVFULWWD��3HU�GHILQLUH�TXHVWD�LGHD�XVHUHPR�OH�SDUROH�GL�XQR�GHJOL�XOWLPL�WHRORJL�GHOOD�OLEHUD]LRQH�ULPDVWL� LQ�SLHGL��LO�EUDVLOLDQR�³)UHL´�%HWWR��'RPHQLFDQR��SHUVHJXLWDWR�GDOOD�GLWWDWXUD�QHO�VXR�SDHVH�QHJOL�DQQL�6HVVDQWD��GLVFHSROR� GL� TXHO� &DUGLQDOH� $UQV� PHVVR� D� WDFHUH� GDOO¶,QTXLVL]LRQH�� )UHL� %HWWR� RJJL� FRQWLQXD�LPSHUWHUULWR� QHO� VXR� LPSHJQR� FRQ� OH� FRPXQLWj� GL� EDVH� GHOOH IDYHODV� EUDVLOLDQH�� RFFXSDQGRVL�SUHYDOHQWHPHQWH�GHL�EHQ�QRWL� ³EDPELQL�GL� VWUDGD´��(¶� IDPRVR�DQFKH�SHU� OD� VXD�DPLFL]LD�FRQ�)LGHO�&DVWUR�� JUD]LH� DOOD� TXDOH� KD� SRWXWR� UHDOL]]DUH� XQD� FHOHEHUULPD� LQWHUYLVWD� DO� OLGHU� PD[LPR VXOOD�UHOLJLRQH�(FFR�TXDQWR�GLFKLDUDYD�LO�IUDWH�EUDVLOLDQR�D�*LDQQL�0LQj��LQ�RFFDVLRQH�GHOOD�YLVLWD�GHO�SDSD�D�&XED�
,O�3DSD�>���@�q�YHQXWR�D�&XED�FRQ�XQD�WHRORJLD�GL�QHRFULVWLDQLWj��)LQR�DOO¶2WWRFHQWR��OD�&KLHVD�GRPLQDYD�OD�VRFLHWj�H�LO�3DSD� LQFRURQDYD� L� UH��1HOOD�QHRFULVWLDQLWj� OD�&KLHVD�YXROH�DYHUH� O¶HJHPRQLD�VXOOD�FXOWXUD�H�VXOOH� LVWLWX]LRQL�SXEEOLFKH��YXROH�SURLHWWDUH�OD�OXFH�GHOOD�GRWWULQD�FULVWLDQD�VX�WXWWR�O¶LQVLHPH�GHOOH�LVWLWX]LRQL�HGXFDWULFL��,O�3DSD�FRQFHSLVFH�OD�&KLHVD�>���@�DO�GL�VRSUD�GHOOH� LVWLWX]LRQL�VRFLDOL��SHU�TXHVWR� OD�&KLHVD�q� OLEHUD�GL�FULWLFDUH�GD�XQ� ODWR� LO�FDSLWDOLVPR�H��GDOO¶DOWUR�ODWR�� LO� VRFLDOLVPR��/D�&KLHVD� q� O¶XQLFD� GHWHQWULFH� GHOOD� YHULWj� H� QRQ� F¶q� XQD� YHUD� VRFLHWj� VH� QRQ� VRWWR� LO�PDQWR�GHOOD�&KLHVD�� (¶� FKLDUR� FKH� VL� WUDWWD� GL� XQD� FRQFH]LRQH�XOWUDVXSHUDWD� WHRORJLFDPHQWH�� QHO� VHQVR� FKH�QHJD� OH� FRQTXLVWH� GHOOD�PRGHUQLWj���*��0LQj��RS��FLW���S������
2FFRUUHUj�WHQHUH�D�PHQWH�TXHVWH�SDUROH�PHQWUH�FL�VL�DFFLQJH�D�ULDWWUDYHUVDUH�O¶$WODQWLFR�SHU�DUULYDUH�DL�IDWWL�FKH�FL�ULJXDUGDQR�GD�YLFLQR��
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BBBBBBBBBBBBBBBBBBBBB>�@ 2YYLDPHQWH�QRQ�VL�GHYH�SHQVDUH�FKH�OD�FRQWURIIHQVLYD�ZRMW\OLDQD�VL�OLPLWL�DOO¶DWWLYLWj�UHSUHVVLYD��3HU�IDUVL�XQ¶LGHD�GHOOH�IRU]H�GLVSLHJDWH�VXO�FDPSR��YDOH�OD�SHQD�ULSRUWDUH�L�GDWL�IRUQLWL�GD�0DXUL]LR�6WHIDQLQL�QHO�VXR�DUWLFROR�VX�³/LPHV´��³/D�QXRYD� HYDQJHOL]]D]LRQH GL�*LRYDQQL�3DROR� ,,��GXQTXH�� VL� VWD�PDQLIHVWDQGR� VRSUDWWXWWR�FRPH� UHVWDXUD]LRQH�GHOOD�GLVFLSOLQD� ³WULGHQWLQD´�� QRPLQD� GL� YHVRYL� VRSUDWWXWWR� DPPLQLVWUDWRUL�� LQVLVWHQ]D� VXOOH� YRFD]LRQL� WUDGL]LRQDOL� H� VXOOD�IRUPD]LRQH� VHFRQGR� XQ� PRGHOOR� WUDGL]LRQDOH�� ULSULVWLQR� GHOOD� GLVFLSOLQD� QHOOD� OLWXUJLD�� QHOOD� FDWHFKHVL��QHOO¶RUJDQL]]D]LRQH��>���@,O�9DWLFDQR�VL�UHQGH�FRQWR�GHOOD�QHFHVVLWj�GL�FRLQYROJHUH�L�ODLFL��0D�SUHIHULVFH�ULFRUUHUH�D�VWUXPHQWL�GL�DJJUHJD]LRQH�SL��³DIILGDELOL´� GHOOH� FRPXQLWj� GL� EDVH�� $G� HVHPSLR� O¶2SXV� 'HL�� FKH� LQ� $PHULFD� /DWLQD� FRQWD� VX� ��� YHVFRYL� H� �������PHPEUL� �OD�PHWj� GHO� WRWDOH��� ,� &XUVLOORV� GH� FULVWLDQLGDG�� FKH� JLj� HVLVWHYDQR��PD� VL� VRQR� SDUWLFRODUPHQWH� VYLOXSSDWL� LQ�TXHVWL�XOWLPL�DQQL��*OL�,QFRQWUL�GHJOL�VSRVL�FRQ�&ULVWR��FKH�VRQR�LQ�FUHVFLWD�YHUWLJLQRVD��,O�0RYLPHQWR�GHL�IRFRODULQL��FKH�HUD�SUHVHQWH�ILQ�GDJOL�DQQL�6HVVDQWD��PD�RUD�q�FUHVFLXWR�ILQR�D�FRQWDUH�PLJOLDLD�GL�DGHUHQWL�D�WXWWL�L�OLYHOOL��,O�0RYLPHQWR�QHRFDWHFXPHQDOH��FKH�q�SUHVHQWH�LQ�TXDVL�WXWWL�L�SDHVL�>���@��&RPXQLRQH�H�/LEHUD]LRQH��FKH�q�SXUH�SUHVHQWH�LQ�PROWL�SDHVL��HG�q�IRUWLVVLPD�D�OLYHOOR�HGLWRULDOH��,O�0RYLPHQWR�GL�6FKRQVWDWW��FXL�IDQQR�FDSR�GXH�YHVFRYL�FLOHQL��H�FKH�q�EHQ�DWWHVWDWR�DQFKH�LQ�$UJHQWLQD��0D�OD�JUDQGH�IRU]D�q�TXHOOD�GHO�5LQQRYDPHQWR�FDULVPDWLFR��RUPDL�IRUWH�GL�PLOLRQL�GL�DGHUHQWL��8QD�IRU]D�FKH�q�DQFKH�XQD� GHEROH]]D�� ,O� PRYLPHQWR� FDULVPDWLFR� QRQ� q� FKH� O¶DSSOLFD]LRQH� GHO� SHQWHFRVWDOLVPR� DO� FDWWROLFHVLPR�� 3HU�VRSUDYYLYHUH��DQFKH�OD�&KLHVD�QHRWULGHQWLQD�GL�*LRYDQQL�3DROR�,,�GHYH�FHGHUH�DO�JUDQGH�QHPLFR´���0��6WHIDQLQL��RS��FLW���SS�����������1RWH
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���6XOOH�PDFHULH�GHO�0XUR
(¶� PDL� SRVVLELOH� FKH�� SHU� XQ� IHURFH� LQVHOYDWLFKLPHQWR� GHL� WHPSL�� XQR� VWUHJRQH� GLFD� SL�� YHULWj� GL� FRORUR� FKH� VL�SUHWHQGRQR�VFLHQ]LDWL" $QWRQLR�1HJUL
6LDPR��GXQTXH��GL�IURQWH�D�XQ JUDYH�SUREOHPD�GL�GLVHJXDOH�GLVWULEX]LRQH GHL�PH]]L�GL�VXVVLVWHQ]D��GHVWLQDWL�LQ�RULJLQH�D� WXWWL� JOL� XRPLQL�� H� FRVu� SXUH� GHL� EHQHILFL� GD� HVVL� GHULYDQWL�� (� FLz� DYYLHQH� QRQ�SHU� UHVSRQVDELOLWj GHOOH� SRSROD]LRQL�GLVDJLDWH��Qp�WDQWR�PHQR�SHU�XQD�VSHFLH�GL IDWDOLWj GLSHQGHQWH�GDOOH�FRQGL]LRQL�QDWXUDOL�R�GDOO¶LQVLHPH�GHOOH�FLUFRVWDQ]H��*LRYDQQL�3DROR�,,
/D� VWDJLRQH� GHO� WULRQIDOLVPR� SHU� OD� FDGXWD� GHL� UHJLPL� FRPXQLVWL� QHOO¶HVW� (XURSD� q� GXUDWD�UHODWLYDPHQWH� SRFR� HG� q� VWDWD� SL�� FKH� DOWUR� XQ¶DELOH� RSHUD]LRQH� SXEEOLFLWDULD� SHU� LO� PLJOLRUH� GHL�PRQGL�SRVVLELOL H�LO�PLJOLRU�SDSD�GL�WXWWL�L�WHPSL �KLS�KLS�KXUUj���3URSULR�LO�FRQIURQWR�FRQ�OD�WHRORJLD�GHOOD� OLEHUD]LRQH� LQ�$PHULFD�/DWLQD�H�FRQ� OD�PDWULFH�³RSHUDLVWD´�GHO�PRYLPHQWR�FDWWROLFR�SRODFFR�KDQQR�IRUQLWR�D�:RMW\OD�H�DL�YHUWLFL�YDWLFDQL�JOL�HOHPHQWL�SHU�YDOXWDUH�FRQ�PDJJLRU�OXFLGLWj�LO�GD�IDUVL�GRSR� OD� FDGXWD� GHO�0XUR� GL�%HUOLQR��1RQ� q� LQIDWWL� XQ� FDVR� FKH� EHQ� GXH� GHOOH� WUH� HQFLFOLFKH� VXOOD�GRWWULQD�VRFLDOH�GHOOD�&KLHVD�VFULWWH�GD�*LRYDQQL�3DROR�,,�VL�FROORFKLQR QHJOL�DQQL�FUXFLDOL�GHOOD�FULVL�GHO�VRFLDOLVPR�UHDOH��D�EUHYH�GLVWDQ]D�O¶XQD�GDOO¶DOWUD��$QFKH�VH�PROWL�WHPL�ULSUHVL�VXFFHVVLYDPHQWH�VL� WURYDYDQR� JLj� QHOOD� /DERUHP� H[HUFHQV �������� VRQR� LQ� SDUWLFRODUH� OD� 6ROOLFLWXGR� 5HL� 6RFLDOLV�������H�OD�&HQWHVLPXV�DQQXV �������FKH�GHVWDQR�LO�PDJJLRU�LQWHUHVVH��DVVXPHQGR�OD�FRQQRWD]LRQH�GL�YHUL�PDQLIHVWL�SURJUDPPDWLFL�GHOO¶D]LRQH�HFFOHVLDVWLFD�LQ�(XURSD�H�QHO�PRQGR����,O� SULPR� GDWR� VWRULFR� q� TXHVWR�� LPPHGLDWDPHQWH� GRSR� LO� FUROOR� GHL� UHJLPL� FRPXQLVWL� HXURSHL��:RMW\OD� VL SUHFLSLWD� D� ULVSROYHUDUH� H� ³DWWXDOL]]DUH´� FRQ� IRU]D� OD� GRWWULQD� VRFLDOH� GHOOD� &KLHVD�� D�SDUWLUH�GDOOD�5HUXP�QRYDUXP��GL�FXL�QHO�¶���ULFRUUH�LO�FHQWHQDULR��&Lz� FKH� YLHQH� VRVWDQ]LDOPHQWH� ULEDGLWR� q� TXHOOD� FKH� SRWUHPPR� GHILQLUH� OD� WHRULD� GHOOD� SURSULHWj�SULYDWD� OLPLWDWD�R�FRQWUROODWD��RVVLD�XQ�LGHDOH�GL�VWDWR�VRFLDOGHPRFUDWLFR��LQ�FXL�LO�FDSLWDOLVPR�WURYL�GHL�IUHQL�H�GHL�ELODQFLDPHQWL��DSSRVWL�GDOOR�VWDWR�VWHVVR��H�LQ�FXL�OH�PDVVH�RSHUDLH�QRQ�VLDQR�ODVFLDWH�LQ�EDOLD�GHOOH�OHJJL�GHO�PHUFDWR��
%LVRJQD� ULFRUGDUH� DQFRUD� XQD� YROWD� LO� SULQFLSLR� WLSLFR� GHOOD� GRWWULQD� VRFLDOH� FULVWLDQD�� L� EHQL� GL� TXHVWR�PRQGR� VRQR�RULJLQDULDPHQWH�GHVWLQDWL�D� WXWWL��,O�GLULWWR�DOOD�SURSULHWj�SULYDWD�q�YDOLGR�H�QHFHVVDULR��PD�QRQ�DQQXOOD�LO�YDORUH�GL�WDOH�SULQFLSLR�� VX� GL� HVVD� LQIDWWL JUDYD� ³XQ¶LSRWHFD� VRFLDOH´�� FLRq� YL� VL� ULFRQRVFH�� FRPH� TXDOLWj� LQWULQVHFD�� XQD� IXQ]LRQH�VRFLDOH��IRQGDWD�H�JLXVWLILFDWD�SUHFLVDPHQWH�VXO�SULQFLSLR�GHOOD�GHVWLQD]LRQH�XQLYHUVDOH�GHL�EHQL��6ROOLFLWXGR�5HL�6RFLDOLV��(GL]LRQL�3DROLQH��0LODQR�������S�����
*LRYDQQL�3DROR�,,�LQYLWD�HQHUJLFDPHQWH�OH�QD]LRQL�H�OH�FODVVL�IRUWL�D�UHVSRQVDELOL]]DUVL�QHL�FRQIURQWL�GHL�GHEROL��
,Q� TXHVWR� VHQVR� VL� SXz�JLXVWDPHQWH� SDUODUH� GL� ORWWD� FRQWUR� XQ� VLVWHPD� HFRQRPLFR�� LQWHVR� FRPH�PHWRGR� FKH� DVVLFXUD�O¶DVVROXWD�SUHYDOHQ]D�GHO�FDSLWDOH��GHO�SRVVHVVR�GHJOL�VWUXPHQWL�GL�SURGX]LRQH�H�GHOOD�WHUUD�ULVSHWWR�DOOD�OLEHUD�VRJJHWWLYLWj�GHO�ODYRUR�GHOO¶XRPR��$�TXHVWD�ORWWD�FRQWUR�XQ�WDOH�VLVWHPD�QRQ�VL�SRQH��FRPH�PRGHOOR�DOWHUQDWLYR��LO�VLVWHPD�VRFLDOLVWD��FKH�GL�IDWWR�ULVXOWD�HVVHUH�XQ�FDSLWDOLVPR�GL�VWDWR��PD�XQD�VRFLHWj�GHO�ODYRUR�OLEHUR��GHOO¶LPSUHVD�H�GHOOD�SDUWHFLSD]LRQH��(VVD�QRQ�VL�RSSRQH�DO�PHUFDWR��PD�FKLHGH�FKH�VLD�RSSRUWXQDPHQWH�FRQWUROODWR�GDOOH�IRU]H�VRFLDOL�H�GDOOR�VWDWR��LQ�PRGR�GD� JDUDQWLUH� OD� VRGGLVID]LRQH� GHOOH� HVLJHQ]H� IRQGDPHQWDOL� GL� WXWWD� OD� VRFLHWj�� �&HQWHVLPXV� DQQXV�� (GL]LRQL� 3DROLQH��0LODQR�������S������³0D�FRPH"´��DYUj�SHQVDWR�TXDOFXQR�GHL� WDQWL�QHR�OLEHULVWL�³SXUL´�DQFRUD�SHU�SRFR�DO�SRWHUH�QHJOL�VWDWL� RFFLGHQWDOL�� ³$EELDPR� ODYRUDWR� DL� ILDQFKL� O¶,PSHUR� GHO�0DOH� SHU� GHFHQQL� LQVLHPH� DO� SDSD� H��DGHVVR�FKH�DEELDPR�YLQWR��FL�YLHQH�D�GLUH�FKH�OD�SURSULHWj�SULYDWD�YD�UHJRODWD�H�OLPLWDWD��FKH�OR�VWDWR�GHYH�LQWHUYHQLUH�QHOO¶HFRQRPLD"´�3URSULR�FRVu��/HRQH�;,,,�DYHYD�SDUODWR�FKLDUR�JLj�XQ�VHFROR�ID�
/D�FODVVH�GHL�ULFFKL��IRUWH�SHU�VH�VWHVVD��KD�PHQR�ELVRJQR�GHOOD�SXEEOLFD�GLIHVD�� OD�FODVVH�SUROHWDULD��PDQFDQGR�GL�XQ�SURSULR�VRVWHJQR��KD�VSHFLDOH�QHFHVVLWj�GL�FHUFDUOD�QHOOD�SURWH]LRQH�GHOOR�VWDWR��3HUFLz�DJOL�RSHUDL��FKH�VRQR�QHO�QXPHUR�
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GHL� GHEROL� H� ELVRJQRVL�� OR� VWDWR� GHYH� ULYROJHUH� GL� SUHIHUHQ]D� OH� VXH� FXUH� H� SURYYLGHQ]H� �5HUXP� QRYDUXP�� FLW�� LQ�&HQWHVLPXV�DQQXV��RS��FLW���S������
*LRYDQQL� 3DROR� ,,� QRQ� ID� FKH� ULSUHQGHUH� LO� GLVFRUVR�� DPSOLDQGROR�� FRQ� DOOH� VSDOOH� O¶HVSHULHQ]D�ODWLQRDPHULFDQD�H�DOOD�OXFH GL�TXDQWR�DFFDGH�QHO�7HU]R�0RQGR�H�GL�TXDQWR�SXz�DFFDGHUH�QHOO¶(XURSD�RULHQWDOH�GRSR� LO� FUROOR�GHOOD�FRUWLQD��FHUWR�QRQ�SULPD�GL�DYHU�VSDUVR�JOL�XOWLPL�SXJQL�GL�VDOH�VXOOH�IRQGDPHQWD�GHO�PDU[LVPR��SHU�SRL�QRQ�SDUODUQH�SL��,Q�VRVWDQ]D�O¶XRPR�GHOO¶(VW�:RMW\OD�VD�EHQH�FKH�TXHOOR�FKH�VL�q�VFRSHUFKLDWR�DEEDWWHQGR�LO�0XUR�q�XQ�SR]]R�VWDJQDQWH�GD�FXL�SXz�XVFLUH�TXDOVLDVL� FRVD��1RQ�SXz�FRQGLYLGHUH� LO� VRUULVR�GHL�YLQFLWRUL��SHUFKp�KD�XQD�SDXUD�PDOHGHWWD��/H�SDJLQH�GHOOD�&HQWHVLPXV�DQQXV WUDVXGDQR�SDXUD��FRVD�VXFFHGHUj�DOOH�SRSROD]LRQL�FKH�HVFRQR�GDO�EXQNHU�GHO�VRFLDOLVPR�UHDOH�H�D�FXL�DYHYDPR�SURPHVVR�L� FRWLOORQVGHOOD� OLEHUWj� RFFLGHQWDOH"�9HUUDQQR� DEEDJOLDWH�GDOOH� OXFL� GHO� FDSLWDOLVPR�H�SUHWHQGHUDQQR�GL� DYHUH�TXHOOR� FKH� SHU� GHFHQQL� q� VWDWR� HVSRVWR� QHOOD� YHWULQD� GHOO¶2FFLGHQWH�� /¶HFRQRPLD� QD]LRQDOH� DOOR�VEDQGR�FUHHUj�VFRPSHQVL�HQRUPL��VL�YHULILFKHUj�XQD�FRUVD�DOO¶DFFDSDUUDPHQWR�H�OD�IRUELFH�VRFLDOH�VL�DOODUJKHUj� D� GLVPLVXUD�� LPSRQHQGR� D� TXHOOH� SRSROD]LRQL� XQD� UHDOWj� QXRYD� H� GXULVVLPD�� (� FRVD�SHQVDUH�GHO�YXRWR�SROLWLFR�ODVFLDWR�GDOOD�VSDUL]LRQH�GHL�SDUWLWL�FRPXQLVWL�QD]LRQDOL"�,�YHFFKL�H�QXRYL�EXURFUDWL� FHUFKHUDQQR�GL� ULWDJOLDUVL�XQD� IHWWD�GHO�SRWHUH�YDFDQWH�FRQ�RJQL�PH]]R�SRVVLELOH��QRQ�GD�XOWLPR� LO� UHYDQVFLVPR� HWQLFR�UHOLJLRVR�� 1RQRVWDQWH� L� EHL� GLVFRUVL� VXOOD� GHPRFUD]LD�� OD� OLEHUWj�� OD�ULYROX]LRQH� SDFLILFD�� HFFHWHUD�� GDOOH� SDJLQH� GHOOH� GXH� HQFLFOLFKH� LQ� TXHVWLRQH� HPHUJH� OD� YLVLRQH�GHOO¶DELVVR��:RMW\OD�VD�FKH�OD�&KLHVD�GHYH�GDUVL�XQ�FRPSLWR�QXRYR�'D�TXHVWR�SXQWR�GL�YLVWD�SHUz�QRQ�KD�SRWXWR�QXOOD��4XHOOR�FKH�GRYHYD�VXFFHGHUH�q�VXFFHVVR��/D�QHFURVL�GHOO¶8UVV��SRL�&VL��TXLQGL�VROWDQWR�5XVVLD��H�WUD�XQ�SR¶�QHPPHQR�TXHOOD���OD�FULVL�HFRQRPLFD��LO�PHUFDWR�QHUR��OD�PDILD��XQ�FROSR�GL�VWDWR�D�VXRQ�GL�FDVWDJQROH�H�WULFFKH�WUDFFKH��L�ILQWL�GHPRFUDWLFL�DO� SRWHUH�� L� VHFHVVLRQLVWL EDUULFDWL� QHO� SDOD]]R� GHO� SDUODPHQWR� H� FDQQRQHJJLDWL�� OD� URYLQD�� LO� FUROOR�GHOOR� VWDWR� SL�� IRUWH� GHO� PRQGR�� (� DQFRUD�� OD� JXHUUD� LQ� -XJRVODYLD�� FLQTXH� DQQL� GL� FDRV� FKH�UHVWLWXLVFRQR�DOO¶(XURSD�XQ�JUDSSROR�GL�UHSXEEOLFKH�O¶XQD�FRQWUR�O¶DOWUD�DUPDWD�H�GRYH�QRQ�ULHVFRQR�D�VSHJQHUVL�OH�UDSSUHVDJOLH��JOL�HFFLGL��OD�ILQWD�ULYROX]LRQH�LQ�5RPDQLD��XQ�UDPR�GHOOD�QRPHQFODWXUD�GL� UHJLPH� FKH� ID� IXRUL� &HDXVHVFX� H� VXELWR� GRSR� VSHGLVFH� L�PLQDWRUL� D� SLFFRQDUH� JOL� VWXGHQWL� FKH�PDQLIHVWDQR� LQ�SLD]]D�� O¶$OEDQLD�� LO�FDSLWDOLVPR�GHL�SRYHUL�H� OD� WUXIID�GHOOH�DVVLFXUD]LRQL�SULYDWH�� L�SURIXJKL����(�GLHWUR�D�WXWWR�TXHVWR��SL��D�(VW�DQFRUD��OR�VSHWWUR�GL�7LHQ�$Q�0HQ�FKH�SHU�GLHFL�DQQL�VL�DOOXQJD�OXJXEUH�VXL�%DOFDQL�FKH�EUXFLDQR��/DJJL��LO�³FRPXQLVPR´�UHVLVWH�FRO�EHQHSODFLWR�GHJOL�6WD WL�8QLWL����6LSDULR�(SSXUH� F¶q� GHOO¶DOWUR�� 1HO� IXRFR� GHOO¶(XURSD� RULHQWDOH� :RMW\OD� YHGH� EUXFLDUH� LO� 7HU]R� 0RQGR��1HOOD� ³EDOFDQL]]D]LRQH´� H� QHOO¶LPPLVHULPHQWR� GL�PH]]R� FRQWLQHQWH� VL� ULVSHFFKLDQR� OH� JXHUUH� H� OD�PLVHULD� GHOO¶$IULFD�� GHOO¶$VLD� H� GHO� 6XGDPHULFD�� GD� VHPSUH� PHWH� SULYLOHJLDWH� GHO� SDSD� SRODFFR��:RMW\OD�YHGH�L�ERDW�SHRSOH��L�SURIXJKL��OR�VWUDSRWHUH�GHJOL�DJX]]LQL�GL�RJQL�HWQLD�H�ODWLWXGLQH��OD�IDUVD�GHO�GHELWR�HVWHUR�FRQWUDWWR�GDL�SDHVL�VRWWRVYLOXSSDWL��&RPH�VL�SXz�UDFFRQWDUH�DQFRUD�D�TXHL�PLVHUDELO L�FKH�YL� VDUj� VYLOXSSR"�&RQ�TXDOH� IDFFLD� O¶2FFLGHQWH� VL� SXz�SUHVHQWDUH� DO� ORUR� FRVSHWWR��RJJL�FKH�q�GRPLQDWRUH�LQFRQWUDVWDWR�GHOO¶HFRQRPLD�JOREDOH"�(FFR�DOORUD�FKH�JOL�VORJDQ�GHL�*XWLHUUH]��GHL�%RII��GHL�)UHL�%HWWR��DGHJXDWDPHQWH� ULSXOLWL��DSURQR�XQR� VSLUDJOLR� H� ODVFLDQR� LQWUDYHGHUH� LO� FRPSLWR� GHOOD� &KLHVD��0HWWHUVL� DOOD� WHVWD� GL� TXHOO¶HVHUFLWR��&RPH�3LHWUR�O¶(UHPLWD�QHOOD�FURFLDWD�GHL�SH]]HQWL��'LYHQWDUH�L�SRUWDYRFH�LQGLVFXVVL�GHOOD�FDXVD�GHL�GLVHUHGDWL� DO� FRVSHWWR� GHOO¶2FFLGHQWH� ULFFR� H� FRQVXPLVWD�� )RUQLUH� D� FRVWRUR� XQ� PRGHOOR�� XQD�VSHUDQ]D��XQD�SURPHVVD�HFXPHQLFD�H�FRQ�TXHVWL�PXRYHUH�DOO¶DWWDFFR�GHOOH�VRFLHWj�RSXOHQWH���6H�LO�PRQGR�GHIODJUD�QHOO¶DSRFDOLVVH�q�LO�PRPHQWR�LQ�FXL�GHYRQR�HQWUDUH�LQ�VFHQD�L�SURIHVVLRQLVWL�GHOO¶DSRFDOLVVH��
1HOO¶XQLILFD]LRQH�PRQGLDOH�GHO�PHUFDWR�HFRQRPLFR�H�SROLWLFR��*LRYDQQL�3DROR�,,�LGHQWLILFD�OD�SRVVLELOLWj�SHU�OD�&KLHVD�GL�ULSUHQGHUH�OD�VXD�YRFD]LRQH�PHGLHYDOH��(VVD�q�RUD�LQIDWWL��VROD�H�SRWHQWH�GDYDQWL�DJOL�6WDWL��GDYDQWL�DOO¶,PSHUR��(VVD�q�OD�VROD�UDSSUHVHQWDQWH�GHL�SRYHUL���$��1HJUL�������RS�FLW����S�������



���

6H� OH� LGHRORJLH�FUROODQR�H� L�SRYHUL�QRQ�KDQQR�SL��XQ�LGHDOH�GD�UHDOL]]DUH��VROWDQWR�OD�&KLHVD�SXz�RIIULUJOLHQH� XQR�� 6H� O¶LQWHUQD]LRQDOLVPR� SUROHWDULR� QRQ� KD� SL� XQ� VHQVR� QHO� PRQGR� XQLILFDWR� H�JOREDOL]]DWR� GHO� FDSLWDOLVPR�� DOORUD� VDUj� O¶XQLYHUVDOLVPR� FULVWLDQR� FKH� SRWUj� UDFFRJOLHUQH� OR�VWHQGDUGR��&HUWR� QRQ� QHOO¶DFFH]LRQH� ULYROX]LRQDULD� H� FODVVLVWD�� EHQVu� FRPH�JHQHULFR� ULFKLDPR� DOOD�JLXVWL]LD�H�DO�ULSULVWLQR�GHOOD�GLJQLWj�GHOO¶XRPR�
3ULPD� DQFRUD� GHOOD� ORJLFD� GHOOR� VFDPELR� GHJOL� HTXLYDOHQWL� H� GHOOH� IRUPH� GL� JLXVWL]LD�� FKH� OH� VRQR�SURSULH�� HVLVWH� XQ�TXDOFRVD�FKH�q�GRYXWR�DOO¶XRPR�SHUFKp�q�XRPR��LQ�IRU]D�GHOOD�VXD�HPLQHQWH�GLJQLWj��4XHVWR�TXDOFRVD GRYXWR�FRPSRUWD�LQVHSDUDELOPHQWH�OD�SRVVLELOLWj�GL�VRSUDYYLYHUH�H�GL�GDUH�XQ�FRQWULEXWR�DWWLYR�DO�EHQH�FRPXQH�GHOO¶XPDQLWj���&HQWHVLPXV�DQQXV��RS��FLW���S�����
1HOOD�&HQWHVLPXV�DQQXV :RMW\OD��VHQ]D�DOFXQ�SXGRUH��QRQ�VL�ID�VFUXSROR�GL�ULFRVWUXLUH�OD�VWRULD�GHO�PRYLPHQWR� RSHUDLR� FRPH� VWRULD� GHOO¶DIIHUPD]LRQH� GHOOD� GRWWULQD� VRFLDOH� GHOOD�&KLHVD�� GHL� SUHFHWWL�FRQWHQXWL�QHOOD�5HUXP�QRYDUXP�� L PDU[LVWL�KDQQR�VWUXPHQWDOL]]DWR�OH�VDFURVDQWH�ORWWH�GHL�SUROHWDUL��OH� KDQQR� GLVWRUWH� H� LQFDQDODWH� YHUVR� O¶RGLR� GL� FODVVH�� OD� &KLHVD� LQYHFH� KD� VHPSUH� FDOGHJJLDWR� OD�ULVROX]LRQH�GHOOD�TXHVWLRQH�RSHUDLD� LQ�GLUH]LRQH�GHOOD� FRQFRUGLD� VRFLDOH�H�GHOO¶XQLWj��$GHVVR�FKH� L�PDU[LVWL� VL� VRQR� WROWL�GL�PH]]R�FRQ� OH� ORUR�PDQL�� LO�FDPPLQR�SXz�HVVHUH�ULSUHVR�QHOOD�GLUH]LRQH�GL�XQD�VRFLDOWHRFUD]LD�FKH��WDQWR�VXO�SLDQR�QD]LRQDOH�TXDQWR�VX�TXHOOR�LQWHUQD]LRQDOH��SRVVD�UDOOHQWDUH�H�UHJRODUH�LO�GLYDULR�WUD�ULFFKL�H�SRYHUL�,O� FHUFKLR� VL� FKLXGH�� ,O� 1RUG� GHO� PRQGR� YLHQH� PHVVR� VRWWR� DFFXVD�� SURSULR� TXHOO¶2FFLGHQWH�³GHPRFUDWLFR´� FKH� KD� VFRQILWWR� LO� FRPXQLVPR�� GLYHQWD� XQ LQIHUQR� GL� FRQVXPLVPR�� PDWHULDOLVPR��PHUFLILFD]LRQH��H�VTXDOORUH�PRUDOH��/¶LGHDOH� ULYROX]LRQDULR� q� IXRUL� JLRFR�� L� OLEUL� GL� 0DU[� VL� FRSURQR� GL� UDJQDWHOH�� (¶� DUULYDWR� LO�PRPHQWR�GL�IDUH� L�FRQWL�FRQ�JOL�H[�DOOHDWL��OH�ERUJKHVLH�RFFLGHQWDOL�� L�FDSLWDOLVWL��FRPH�VLQRQLPR�GL�PDWHULDOLVWL��FRPH�VLQRQLPR�GL�UHODWLYLVWL��FRPH�VLQRQLPR�GL�UD]LRQDOLVWL��FRPH����/R�VIUXWWDPHQWR�VLVWHPDWLFR�H�VHOYDJJLR�GHO�7HU]R�0RQGR�q�LO�IUXWWR�GHOOD�SURJUHVVLYD�HVSDQVLRQH�HFRQRPLFD�GHL�SDHVL�VYLOXSSDWL��FKH�VL�DUULFFKLVFRQR�VXOOD�PLVHULD�DOWUXL��0D�SHU�*LRYDQQL�3DROR�,,�TXHVWD�QRQ�q�WDQWR�OD�FRQVHJXHQ]D�VWUXWWXUDOH�GHO�VLVWHPD�HFRQRPLFR�FDSLWDOLVWLFR��TXDQWR�SLXWWRVWR�LO�ULVXOWDWR� GHOO¶DEEDQGRQR� GL� RJQL� SULQFLSLR� HWLFR��'LVXPDQL]]DQGRVL�� UHLILFDQGR� LO�PRQGR� H� OD� YLWD�GHJOL�HVVHUL�XPDQL��LQ�QRPH�GHOO¶DYLGLWj�GL�SRVVHVVR�H�GHOO¶HGRQLVPR��LO�FDSLWDOLVPR�RFFLGHQWDOH�KD�SRUWDWR�LO�SLDQHWD�VXOO¶RUOR�GHO�EDUDWUR��,O�FDSLWDOLVPR�QRQ�q�LQXPDQR�SHU�VXD�VWHVVD�QDWXUD� ± :RMW\OD�KD�JLj�GHWWR�FKH�TXHVWL�³SUHJLXGL]L´�LGHRORJLFL�GL�PDWULFH�PDU[LVWD GHYRQR�FDGHUH�XQD�YROWD�SHU�WXWWH����PD� q� WDOH� SHUFKp� VL� IRQGD� VX� XQD� FXOWXUD� DWHD�� UD]LRQDOLVWD� H� UHODWLYLVWD��6H� L� SDHVL� FKH�JXLGDQR�O¶HFRQRPLD�PRQGLDOH� ULVFRSULVVHUR� 'LR�� DOORUD� DQFKH� TXHVWR� VLVWHPD� HFRQRPLFR�� FKH� RJJL� DSSDUH�FRVu� LUULPHGLDELOPHQWH� QRFLYR�� VL� WUDVIRUPHUHEEH� LQ� XQ� FDSLWDOLVPR� PLWLJDWR�� VRVWHQLELOH� H�³SURJUHVVLVWD´�$FFXVDUH�OD�1HVWOp��OD�9RONVZDJHQ�R�OD�7H[DFR�q�IHUPDUVL�DOO¶HSLIHQRPHQR��,QYHFH�RFFRUUH�DQGDUH�DOOD� UDGLFH�GHO�SUREOHPD��6XO�EDQFR�GHJOL� LPSXWDWL�GHYRQR�VDOLUH�0RQWHVTXLHX��'LGHURW�H�9ROWDLUH�>�@�
/D�FDGXWD�GHO�FRPXQLVPR�DSUH�GDYDQWL�D�QRL�XQ�SDQRUDPD�UHWURVSHWWLYR�VXO� WLSLFR�PRGR�GL�SHQVDUH�H�GL�DJLUH�GHOOD�PRGHUQD�FLYLOWj��VSHFLDOPHQWH�HXURSHD��FKH�KD�GDWR�RULJLQH�DO�FRPXQLVPR��4XHVWD�q�XQD�FLYLOWj�FKH��DFFDQWR�D�LQGXEEL�VXFFHVVL�LQ�PROWL�FDPSL��KD�DQFKH�FRPPHVVR�XQD�JUDQGH�TXDQWLWj�GL�HUURUL�H�GL�DEXVL�QHL�ULJXDUGL�GHOO¶XRPR��VIUXWWDQGROR�LQ� WDQWL� PRGL�� 8QD� FLYLOWj� FKH� VHPSUH� VL� ULYHVWH� GL� VWUXWWXUH� GL� IRU]D� H� GL� VRSUDIID]LRQH� VLD� SROLWLFD� VLD� FXOWXUDOH��VSHFLDOPHQWH�FRQ�L�PH]]L�GHOOD�FRPXQLFD]LRQH�VRFLDOH���SHU�LPSRUUH�DOO¶XPDQLWj�LQWHUD�VLPLOL�HUURUL�H�DEXVL�&RPH� VSLHJDUH� DOWULPHQWL� LO� FUHVFHQWH� GLYDULR� WUD� LO� ULFFR�1RUG� H� LO� VHPSUH� SL��SRYHUR�6XG"�&KL�QH�q� UHVSRQVDELOH"�5HVSRQVDELOH�q�O¶XRPR��VRQR�JOL�XRPLQL��OH�LGHRORJLH��L�VLVWHPL�ILORVRILFL��'LUHL�FKH�UHVSRQVDELOH�q�OD�ORWWD�FRQWUR�'LR��OD�VLVWHPDWLFD�HOLPLQD]LRQH�GL�TXDQWR�q�FULVWLDQR��XQD�ORWWD�FKH�LQ�JUDQGH�PLVXUD�GRPLQD�GD�WUH�VHFROL�LO�SHQVLHUR�H�OD�YLWD�GHOO¶2FFLGHQWH��,O�FROOHWWLYLVPR�PDU[LVWD�QRQ�q�FKH�XQD�³HGL]LRQH�SHJJLRUDWD´�GL�TXHVWR�SURJUDPPD���*LRYDQQL�3DROR�,,��9DUFDUH�OD�VRJOLD�GHOOD�VSHUDQ]D��FLW����SS���������
2UD�FKH�O¶XQLFD�DOWHUQDWLYD UHDOL]]DWD�GDOOD�FXOWXUD�SROLWLFD�RFFLGHQWDOH�QRQ�F¶q�SL���O¶XQLFR�VLVWHPD�ULPDVWR�LQ�FDPSR�SXz�HVVHUH�GHILQLWLYDPHQWH�PHVVR�VRWWR�DFFXVD��ILQ�QHL�VXRL�FDSLVDOGL�FXOWXUDOL��LO�OLEHUDOLVPR��LO�UD]LRQDOLVPR��LO�UHODWLYLVPR��$G�HVVL�DQGUHEEH�LPSXWDWR�O¶LPSRYHULPHQWR�GHO�6XG�GHO�



���

PRQGR��8Q¶HVHJHVL�TXDQWR�PHQR�D]]DUGDWD��VH�QRQ�IRVVH�FKH�SXz�SRJJLDUH�VXO�ILOR�GLUHWWR�FRL�SDHVL�SRYHUL�FKH�*LRYDQQL�3DROR�,,�KD�FRVWUXLWR�GXUDQWH�WXWWR�LO�SRQWLILFDWR��8Q�OHJDPH�FKH�VROWDQWR�DGHVVR�ULYHOD� ILQR� LQ� IRQGR� OD�VXD�PDFURVFRSLFD� LPSRUWDQ]D��6L� WUDWWD�GL�XVDUH� OD�IRU]D�G¶XUWR�GHJOL�XOWLPL�GHOOD�WHUUD�FRPH�PH]]R�GL�SUHVVLRQH�VXOO¶LQWHUD�FXOWXUD�RFFLGHQWDOH��ROWUH�FKH�VXO�VLVWHPD�HFRQRPLFR�FDSLWDOLVWD��:RMW\OD� VD� FKH� SHU� TXHOO¶���� GHOOD� SRSROD]LRQH� SODQHWDULD� FKH� GHYH� VSDUWLUVL� LO� ����GHOOH� ULFFKH]]H� SURGRWWH� QHO� PRQGR�� O¶DSRFDOLVVH� q� JLj� LQ� DWWR�� /¶XQLFR� PRGR� SHU� HYLWDUH� LO�FDWDFOLVPD�� FKH� SHU� DOWUR� QRQ� ULVSDUPLHUHEEH� QHPPHQR� L� SDHVL� VYLOXSSDWL�� q� VFRQILJJHUH� LO� QHR�OLEHULVPR� H� VSLQJHUH� OH� QD]LRQL� IRUWL� D� ULSUHQGHUH� LQ� PDQR� OD� UHJRODPHQWD]LRQH� GHOO¶HFRQRPLD�JOREDOH�� 0D� SHU� LO� YHFFKLR� SRODFFR� O¶LPPLQHQ]D� DSRFDOLWWLFD� q� DQFKH� LO� VHJQR� FKH� q� JLXQWR� LO�PRPHQWR�GL�PHWWHUH�LQ�GLVFXVVLRQH�DOOD�UDGLFH�OD�FXOWXUD�RFFLGHQWDOH�GHJOL�XOWLPL�TXDWWUR�VHFROL��/D�ULFRQTXLVWD�SURJHWWDWD�GDO�&RQFLOLR�9DWLFDQR� ,,� GHYH� LQFDUQDUVL� LQ�XQ¶RIIHQVLYD� VFDWHQDWD� VX� WXWWL� L�IURQWL��FRQ�OD�PDVVLPD�SRWHQ]D�H�LO�PDVVLPR�GLVSLHJDPHQWR�GL�PH]]L��(V�LVW�=HLW� ,O�WHPSR�q�TXHVWR�
(FFRFL� GL� QXRYR� D� &XED�� VX� TXHOOD� SLD]]D�� D� ULEDGLUH�� FRPH� JLj� QHOOD� &HQWHVLPXV� DQQXV�� FKH� LO�GHELWR� HVWHUR� GHL� SDHVL� DUUHWUDWL� GHYH� HVVHUH� FDQFHOODWR�� FKH� JOL� HPEDUJKL� QRQ� VHUYRQR� VH� QRQ� D�JHWWDUH�QHOO¶LQGLJHQ]D�OH�SRSROD]LRQL��FKH�LO�³QHR�OLEHULVPR�VHOYDJJLR´�q�XQ�PDOH�SHU�LO�SLDQHWD�H�FKH�LO�PRQGR�GHL�ULFFKL�q�FRUURWWR�H�SHUYHUVR��0D�SL��FKH�DL�SRYHUL�LO�SDSD�VL�ULYROJH�DL�ULFFKL�PHGHVLPL��LQGLFDQGR�ORUR�O¶XQLFD�YLD�GL�VDOYH]]D�SHU� LO�SLDQHWD�H�SHU� LO� ORUR�VWHVVR�PRQGR�SULYLOHJLDWR��$OOR�VFRFFDUH�GHO�7HU]R�0LOOHQQLR�FULVWLDQR��:RMW\OD� YHGH� O¶LFHEHUJ� GDO� SRQWH� GHO� 7LWDQLF� H� SUHSDUD� OH� VFLDOXSSH� SHU� LO� FDSLWDOLVPR�PRQGLDOH��&RQYHUWLWHYL�� SHUFKp� VHQ]D� GL� PH� QRQ� DYHWH� VSHUDQ]D�� ,R� VRQR� TXHOOR� FKH� SXz� DQFRUD� SDUODUH� DL�SRYHUL�GHOOD�WHUUD��DO�FRQWUDULR�YRL�VD]L�H�FRUURWWL�RFFLGHQWDOL�DYHWH�SHUVR�RJQL�FUHGLELOLWj��)UHQDWH�OD�FRUVD�YHUVR�O¶DELVVR��DOWULPHQWL�GHIODJUHUHWH�DQFKH�YRL�QHOOH�ILDPPH�GHOO¶DSRFDOLVVH�VRFLDOH�FKH�DYHWH�VFDWHQDWR�

BBBBBBBBBBBBBBBBB�� 3HU�OD�YHULWj�:RMW\OD�ID�ULVDOLUH� O¶RULJLQH�GL�WXWWL�L�³PDOL´�FRQWHPSRUDQHL�DOOD�URWWXUD FDUWHVLDQD��/D�SDUHQWHVL�GHOOD�PRGHUQLWj FRPLQFHUHEEH�FRQ� LO�FRJLWR�HUJR�VXP GHO�ILORVRIR�IUDQFHVH��,O�UDJLRQDPHQWR�q�SDUWLFRODUPHQWH�VWULQJHQWH�HG�HVSOLFLWR��9DOH�OD�SHQD�ULSRUWDUOR�LQWHJUDOPHQWH��³3HUFKp�PHWWR� SXUH� TXL� LQ� SULPR� SLDQR�&DUWHVLR"�1RQ� VROWDQWR� SHUFKp� HJOL� VHJQD� O¶LQL]LR� GL� XQD�QXRYD� HSRFD�QHOOD�VWRULD�GHO�SHQVLHUR�HXURSHR��PD�DQFKH�SHUFKp�TXHVWR�ILORVRIR��FKH�q�FHUWR�WUD� L�SL��JUDQGL�FKH�OD�)UDQFLD�DEELD�GDWR�DO�PRQGR��KD�LQDXJXUDWR�OD�JUDQGH�VYROWD�DQWURSRFHQWULFD�QHOOD�ILORVRILD��µ3HQVR��GXQTXH�VRQR¶�>���@�q�LO�PRWWR�GHO�PRGHUQRUD]LRQDOLVPR�7XWWR�LO�UD]LRQDOLVPR�GHJOL�XOWLPL�VHFROL�± WDQWR�QHOOD�VXD�HVSUHVVLRQH�DQJORVDVVRQH�TXDQWR�LQ�TXHOOD�FRQWLQHQWDOH�FRQ�LO�NDQWLVPR�� O¶KHJHOLVPR� H� OD� ILORVRILD� WHGHVFD� GHO� ;,;� H� ;;� VHFROR�� ILQR� D� +XVVHUO� H� +HLGHJJHU� ± SXz� GLUVL� XQD�FRQWLQXD]LRQH�H�XQR�VYLOXSSR�GHOOH�SRVL]LRQL�FDUWHVLDQH��>���@6H�QRQ�q�FHUWR�SRVVLELOH�DGGHELWDUH�DO�SDGUH�GHO�UD]LRQDOLVPR�PRGHUQR�O¶DOORQWDQDPHQWR�GDO�FULVWLDQHVLPR��q�GLIILFLOH�QRQ� ULFRQRVFHUH� FKH� HJOL� FUHz� LO� FOLPD� LQ� FXL�� QHOO¶HSRFD�PRGHUQD�� WDOH� DOORQWDQDPHQWR� SRWp� UHDOL]]DUVL��1RQ� VL� DWWXz�VXELWR��PD�JUDGXDOPHQWH�,Q�HIIHWWL��FLUFD�FHQWRFLQTXDQW¶DQQL�GRSR�&DUWHVLR��FRQVWDWLDPR�FRPH� WXWWR�FLz�FKH�HUD�HVVHQ]LDOPHQWH�FULVWLDQR QHOOD�WUDGL]LRQH� GHO� SHQVLHUR� HXURSHR� VLD� JLj� VWDWR�PHVVR� IUD� SDUHQWHVL�� 6LDPR� QHO� WHPSR� LQ� FXL� LQ� )UDQFLD� q� SURWDJRQLVWD�O¶LOOXPLQLVPR��XQD�GRWWULQD�FRQ�OD�TXDOH�VL�KD�OD�GHILQLWLYD�DIIHUPD]LRQH�GHO�SXUR�UD]LRQDOLVPR��/D�5LYROX]LRQH�IUDQFHVH��GXUDQWH�LO�7HUURUH��KD�DEEDWWXWR�JOL�DOWDUL�GHGLFDWL�D�&ULVWR��KD�EXWWDWR�L�FURFLILVVL�QHOOH�VWUDGH��H�KD�LQYHFH�LQWURGRWWR�LO�FXOWR�GHOOD�GHD�5DJLRQH��,Q�EDVH�DO�TXDOH�YHQLYDQR�SURFODPDWH�OD�OLEHUWj��O¶XJXDJOLDQ]D�H�OD�IUDWHOODQ]D��,Q�TXHVWR�PRGR�LO�SDWULPRQLR�VSLULWXDOH��H�LQ�SDUWLFRODUH�TXHOOR�PRUDOH��GHO�FULVWLDQHVLPR�HUD�VWUDSSDWR�GDO�VXR�IRQGDPHQWR�HYDQJHOLFR��DO�TXDOH�q�QHFHVVDULR�ULSRUWDUOR�SHUFKp�ULWURYL�OD�VXD�SLHQD�YLWDOLWj´���*LRYDQQL�3DROR�,,��9DUFDUH�OD�VRJOLD�GHOOD�VSHUDQ]D��RS��FLW���SS���������



���

���/D�4XLQWD�,QWHUQD]LRQDOH
)LQ� GDL� JLRUQL� GHO�&RQFLOLR�9DWLFDQR� ,,�� OD�&KLHVD� FDWWROLFD� VL� q� GDWD� O¶LQWHQWR�SURJUDPPDWLFR�GL�LPSHJQDUVL� SHU� DSULUH�XQ�GLDORJR� FRQ� OH�DOWUH�FKLHVH�FULVWLDQH�� DO� ILQH�GL� LQWUDSUHQGHUH� LO� FDPPLQR�YHUVR�OD�ULXQLILFD]LRQH�GHOOD�FULVWLDQLWj�VRWWR�OD�VWHVVD�EDQGLHUD��8QR�GHJOL�LPPHGLDWL�ULVXOWDWL�SUDWLFL�GHO� &RQFLOLR� IX� OD� UHYRFD� ELODWHUDOH� GHOOH� VFRPXQLFKH� WUD� &KLHVD� FDWWROLFD� H� &KLHVD� RUWRGRVVD�������������� 4XHOOR� IX� VROWDQWR� LO� SULPR� SDVVR� ± SHU� DOWUR� QRQ� WURSSR� GLIILFLOH�� YLVWR� FKH� OH�VFRPXQLFKH� ULVDOLYDQR� DOO¶DQQR� ����� ± YHUVR� O¶DSHUWXUD� GHO� GLDORJR� H� VRSUDWWXWWR� YHUVR� OD�ULDSSDFLILFD]LRQH�FRQ�L�FULVWLDQL�QRQ�FDWWROLFL��,O� SRQWLILFDWR�GL�:RMW\OD�SHUz�KD� ODQFLDWR� DL� YHUWLFL� YDWLFDQL� XQD�YHUD� H�SURSULD� VILGD��PHWWHUH� LQ�SUDWLFD�JOL�DXVSLFL�FRQFLOLDUL�� WUDFFLDQGR� OD� URWWD�FKH�SRUWL�D�VXSHUDUH� OH�GLYHUJHQ]H�H�D�FRVW UXLUH� OD�SRVVLELOLWj�HIIHWWLYD�SHU�XQD�QXRYD�XQLWj�GHL�FULVWLDQL�
(VLVWRQR�GXQTXH�OH�EDVL�SHU�XQ�GLDORJR��SHU�O¶HVWHQVLRQH�GHOOR�VSD]LR�GHOO¶XQLWj��FKH�GHYH�DQGDUH�GL�SDUL�SDVVR�FRQ�LO�VXSHUDPHQWR�GHOOH� GLYLVLRQL�� LQ� JUDQGH�PLVXUD�FRQVHJXHQ]D�GHOOD� FRQYLQ]LRQH�GHO�SRVVHVVR�HVFOXVLYR�GHOOD�YHULWj�� >���@�7XWWDYLD�� TXHVWL� GLYHUVL� PRGL� GL� LQWHQGHUH� H� SUDWLFDUH� OD� IHGH� LQ� &ULVWR� SRVVRQR� HVVHUH� LQ� FHUWL� FDVL� DQFKH�FRPSOHPHQWDUL��>���@�(�RFFRUUH��VRSUDWWXWWR��VFRSULUH�O¶XQLWj�FKH�GL�IDWWR�JLj�HVLVWH���*LRYDQQL�3DROR�,,��9DUFDUH�OH�VRJOLH�GHOOD�VSHUDQ]D��RS��FLW���S�����������
%LVRJQD� SHUz� IDUH� DWWHQ]LRQH� DL� WHUPLQL� H� VSLHJDUH� FKH� FRVD� LQWHQGH� LO� SDSD� ± DOPHQR�QHOOD� IDVH�DWWXDOH� ± SHU� XQLWj�� 1RQ� VL� WUDWWD� SHU�:RMW\OD� GL� XQLILFDUH� OH� FKLHVH� LQGLVWLQWDPHQWH�� TXHVWR QRQ�VDUHEEH� SRVVLELOH�� GDWR� FKH� O¶HVLVWHQ]D� VWHVVD� GHOOD� VXSUHPD� DXWRULWj� SDSDOH� q� LQVFLQGLELOH� GDO�SULPDWR�GRWWULQDOH�GL�5RPD�VX�WXWWH�OH�DOWUH�FRQIHVVLRQL�FULVWLDQH��QRQ�F¶q�VSD]LR�SHU�DOFXQR�³VFRQWR´�HFFOHVLRORJLFR� DJOL� VFLVPDWLFL� RULHQWDOL� H� RFFLGHQWDOL�� H� SHU� DOWUR� q� EHQ� FKLDUR� FKH� DQFKH� OD�SURVSHWWLYD�GL�XQD�ULXQLILFD]LRQH�QRQ�SUHVFLQGH��QHOOD�PHQWH�GL�FKL�WLHQH�LO�VHJJLR�FKH�IX�GL�3LHWUR��GD�XQ� ³ULHQWUR´� GHJOL� VFLVPDWLFL� QHOO¶DOYHR� GL� 6DQWD� 5RPDQD� &KLHVD� �FIU�� 8W� XQXP� VLQW�� (GL]LRQL�3DROLQH��0LODQR� ������ S������ $GRSHUDUVL� SHU� O¶XQLWj� KD� XQ� VLJQLILFDWR� EHQ� SUHFLVR� QHOOD� VWUDWHJLD�YDWLFDQD��FKH�QRQ�LPSOLFD�SHU�QLHQWH�OD�ULQXQFLD�DO�SULPDWR�FDWWROLFR��SURYD�QH�q�LO�IDWWR�FKH�QHOOD�8W�XQXP�VLQW�� LO� SDSD�QRQ�PDQFD�PDL�GL� ULFRUGDUH� O¶LQHOXGLELOH�GLVFHQGHQ]D� VFULWWXUDOH�GHOOD� VWUXWWXUD�HFFOHVLDVWLFD�FDWWROLFD��FDS�����H������6L�WUDWWD�SLXWWRVWR�GL�DOOHDUVL DO�ILQH�GL�GHOLQHDUH�XQD�VWUDWHJLD�FRPXQH�QHO�PRQGR�FRQWHPSRUDQHR��/D�SUDWLFD�SULYLOHJLDWD�GD�*LRYDQQL�3DROR�,,�SHU� LQVWDXUDUH�XQD�SURILFXD�FROODERUD]LRQH�q� LQQDQ]L�WXWWR� OD� SUHJKLHUD� FRPXQH �FDS�� ��� H� ����� 1RQ� VL� FRQWDQR� SL�� OH� RFFDVLRQL� GL� LQFRQWUR� FRQ� L�UDSSUHVHQWDQWL�GHOOH�FKLHVH�FULVWLDQH�RULHQWDOL�H�RFFLGHQWDOL��LQ�FXL�LO�SDSD�KD�SRWXWR�VHJQDUH�LO�SDVVR�GL� XQ� FDPPLQR� FKH� ± IRUVH�QHO� FRUVR�GHL� VHFROL� ± SRWUj�SRUWDUH� DOO¶XQLWj� IRUPDOH��6HFRQGR� OH� VXH�VWHVVH�SDUROH��QRQ� LPSRUWD� VH�GL�TXHVWR�FDPPLQR�QRQ�VL� LQWUDYHGH� OD� ILQH�� FLz�FKH�FRQWD�q�FKH�VLD�VWDWR�LQWUDSUHVR��(��LO�PHULWR�q�DQFRUD�XQD�YROWD�VXR��5LVFRSULUH�L�SXQWL�GL�FRQWDWWR�FRQ�L�FULVWLDQL�QRQ�FDWWROLFL��VHFRQGR�LO�PRWWR�FRQFLOLDUH�FKH�³&Lz�FKH�FL�XQLVFH�q�SL��JUDQGH�GL�TXDQWR�FL�GLYLGH´��VHUYH�DG�DOODUJDUH�LO�IURQWH�GL�FKL�RJJL�VL�LPEDUFD�QHOOD�FURFLDWD� FRQWUR� LO� QHPLFR� QXPHUR� XQR�� O¶DWHLVPR��6RWWR�TXHVWD� OXFH�QRQ�KD�PROWD� LPSRUWDQ]D� FKH�QHOO¶LPPHGLDWR� VLD� LPSRVVLELOH� SUHWHQGHUH� GL� VXSHUDUH� OH� GLYHUJHQ]H� GRWWULQDOL� H� VRSUDWWXWWR�HFFOHVLRORJLFKH�FRQ�JOL�DOWUL�FULVWLDQL��SHUFKp�FLz�FKH�FRQWD�q�ULXVFLUH�D�VFKLHUDUVL�VX�XQ�IURQWH�XQLFR��5RPD� SXz� FRQFHGHUVL� GL� ULYROJHUVL� LQ� WXWWD� XPLOWj� DG� RUWRGRVVL�� FRSWL� H� SURWHVWDQWL�� FRQ� OD� YRFH�G¶DQJHOR� GL� FKL� FKLHGH� VFXVD� SHU� OH� QHIDQGH]]H� GHO� SDVVDWR� H� FKLDPD� DOOD� FRPXQLRQH� VRWWR� OD�EDQGLHUD� ELDQFD� GL� &ULVWR�� VH� TXHVWL� DFFHWWDQR� GL� XQLUVL� DOOD� FURFLDWD� ZRMW\OLDQD�� VH� DFFHWWDQR� LO�SRODFFR�FRPH�FDSLWDQR��'DWR�FKH� VL�SDUOD�GL�XQD�JXHUUD�GL� OXQJKLVVLPD�GXUDWD��QRQ�DYUHEEH�VHQVR�IHUPDUVL�D�GHFLGHUH�FRPH�VDUj�VSDUWLWR�LO�ERWWLQR��VRSUDWWXWWR�VH�LQWDQWR�VL�DYYLD�XQ�GLDORJR�ELODWHUDOH�SHU�VPXVVDUH�OH�GLYHUJHQ]H��6H�GRYHVVLPR� ULDVVXPHUH� OD�8W�XQXP�VLQW LQ�XQD�IUDVH��SRWUHEEH�HVVHUH�TXHVWD��FUHGLDPR� WXWWL� LQ�'LR�3DGUH�H�LQ�&ULVWR�VXR�ILJOLR��FRQGLYLGLDPR�ROWUH�XQ�PLOOHQQLR�GL�VWRULD�FULVWLDQD��QRQ�ILQJLDPR�GL�QRQ�HVVHUFL�PDL�GLYLVL��PD�LQWDQWR�FRPLQFLDPR�D�FDSLUH�FRVD�SXz�WHQHUFL�XQLWL�H�PHWWLDPR�LQ�FDPSR�TXHOOR�FKH�DEELDPR�LQ�FRPXQH��



���

,Q� DOWUH� SDUROH� :RMW\OD� FHUFD� GL� HVWHQGHUH� DQFKH� DJOL� DOWUL� FULVWLDQL� XQ� SR¶� GL� TXHOOR� VSLULWR�FRQFLOLDUH� FKH� KD� ULODQFLDWR� O¶HYDQJHOL]]D]LRQH� FDWWROLFD� QHOOD� VRFLHWj�� 6H� OH� FKLHVH� RULHQWDOL� H�RFFLGHQWDOL� YRJOLRQR� VDOLUH� VXO� FDUUR� GHOOD� FURFLDWD� FRQWUR� JOL� DQWLFULVWLDQL� H� GDUH� XQD� PDQR� DL�FDWWROLFL�D�ULSUHQGHUVL�LO�PRQGR��WDQWR�PHJOLR�SHU�JOL�XQL�H�SHU�JOL�DOWUL��&¶q�PROWLVVLPR�GD�IDUH�HG�q�PHJOLR�IDUOR�LQVLHPH�
'L� IURQWH� DO� PRQGR�� O¶D]LRQH� FRQJLXQWD� GHL� FULVWLDQL� QHOOD� VRFLHWj� ULYHVWH� DOORUD LO� WUDVSDUHQWH� YDORUH� GL� XQD�WHVWLPRQLDQ]D�UHVD�LQVLHPH�LQ�QRPH�GHO�6LJQRUH��(VVD�DVVXPH�DQFKH�OH�GLPHQVLRQL�GL�XQ�DQQXQFLR�SHUFKp�ULYHOD�LO�YROWR�GL�&ULVWR�/H� GLYHUJHQ]H� GRWWULQDOL� FKH� SHUPDQJRQR� HVHUFLWDQR� XQ� LQIOXVVR� QHJDWLYR� H� SRQJRQR� GHL� OLPLWL� DQFKH� DOOD�FROODERUD]LRQH��/D�FRPXQLRQH�GL�IHGH�JLj�HVLVWHQWH�WUD�L�FULVWLDQL�RIIUH�SHUz�XQD�VROLGD�EDVH�QRQ�VROWDQWR�DOOD�ORUR�D]LRQH�FRQJLXQWD�LQ�FDPSR�VRFLDOH��PD�DQFKH�QHOO¶DPELWR�UHOLJLRVR���8W�XQXP�VLQW��RS��FLW���S������
4XHVWD�VWUDWHJLD��VXO�SLDQR�VSHWWDFRODUH��RWWLHQH�XQ�ULVXOWDWR�HVVHQ]LDOH��4XHOOR�GL�PRVWUDUH�DSSXQWR�LO�IURQWH�FULVWLDQR�FRPH�XQ�XQLFR�EORFFR��LPPDJLQH�TXHVWD�FKH�SXz�HVVHUH�VSHVD�SURILFXDPHQWH�VXO�SLDQR� SROLWLFR�� 3RFR� LPSRUWD� SRL� FKH�GLHWUR� OH� TXLQWH� OD� FRQFRUUHQ]D� FRQWLQXL�� EDVWD� FKH HVVD�QRQ�YDGD�D�LQWDFFDUH�OD�FRVWUX]LRQH�GL�XQ¶LPPDJLQH�SXEEOLFD�LPSURQWDWD�DOO¶XQLWj�H�DO�GLDORJR��8QD�FRVD�QRQ�HVFOXGH�O¶DOWUD�&RVu�DG�HVHPSLR�L�WHRORJL�FDWWROLFL�H�TXHOOL�OXWHUDQL�SRVVRQR�WURYDUH�XQ�DFFRUGR� ± GRSR�����DQQL�±VXOOD� GRWWULQD� GHOOD� VDOYH]]D�� FKH� OL� GLYLVH� DO� WHPSR� GL� 0DUWLQ� /XWHUR�� � (� SRVVRQR� IDUOR� FRQ� OD�³FRSHUWXUD´�GHO�SDSD�FKH�QHOOD�8W�XQXP�VLQW Gj�LO�SURSULR�QXOOD�RVWD�
/H� SROHPLFKH� H� OH� FRQWURYHUVLH� LQWROOHUDQWL� KDQQR� WUDVIRUPDWR� LQ� DIIHUPD]LRQL� LQFRPSDWLELOL� FLz FKH� HUD� GL� IDWWR� LO�ULVXOWDWR�GL�GXH�VJXDUGL� WHVL�D�VFUXWDUH�OD�VWHVVD�UHDOWj��PD�GD�GXH�GLYHUVH�DQJROD]LRQL��%LVRJQD�RJJL�WURYDUH�OD�IRUPXOD�FKH��FRJOLHQGR�OD�UHDOWj�QHOOD�VXD�LQWHUH]]D��SHUPHWWD�GL� WUDVFHQGHUH�OHWWXUH�SDU]LDOL�H�GL�HOLPLQDUH�IDOVH�LQWHUSUHWD]LRQL���8W�XQXP�VLQW��RS��FLW���S������
,QVRPPD�OD�VHPDQWLFD�SXz�DLXWDUH��(G�q�FRVu�FKH�LO�����������XQD�FRPPLVVLRQH�GL�WHRORJL�FDWWROLFL�H�OXWHUDQL�SURGXUUj�XQD�GLFKLDUD]LRQH�FRQJLXQWD�LQ�FXL�VL�IDQQR�FRQFLOLDUH�OD�GRWWULQD�WULGHQWLQD�H�OH�WHVL� GL� /XWHUR� LQ� PDWHULD� GL� VDOYH]]D�� HFOLVVDQGR� FRQ� XQ� DELOH� VRWWHUIXJLR� TXDWWUR� VHFROL� GL�VFRPXQLFKH�� JXHUUH� H� DXWRGDIp�� /D� FHQHUH� GHL� URJKL� YLHQH� QDVFRVWD� VRWWR� LO� WDSSHWR� GHOO¶HTXLYRFR�³LQWHUSUHWDWLYR´�4XHVWR�SDSD�VL�q�SHUz�VSLQWR�DQFKH�ROWUH�O¶RELHWWLYR�GHOOD�ULXQLILFD]LRQH�FULVWLDQD��6H�LQIDWWL�GRSR�OD�FDGXWD� GHOO¶DOWHUQDWLYD VRFLDOLVWD�� O¶RIIHQVLYD� HFFOHVLDVWLFD� VL� LQGLUL]]D� FRQWUR� O¶DWHLVPR� LQWULQVHFR�DOOD�FXOWXUD�RFFLGHQWDOH�PRGHUQD��DOORUD�LQ�TXHVWD�ORWWD�SRVVRQR�HVVHUH�UHFOXWDWL�DQFKH�JOL�DOOHDWL�SL�SHULIHULFL��D�SDUWLUH�GDL�IUDWHOOL�PDJJLRUL�HEUHL��ILQR�DJOL�LVODPLFL��
/D�1XRYD�$OOHDQ]D�WURYD�OH�VXH�UDGLFL� LQ�TXHOOD�$QWLFD��4XDQGR�LO�SRSROR�GHOO¶$QWLFD�$OOHDQ]D�SRWUj�ULFRQRVFHUVL�LQ�TXHOOD�1XRYD�q��QDWXUDOPHQWH��TXHVWLRQH�GD�ODVFLDUH�DOOR�6SLULWR�6DQWR��1RL��XRPLQL��FHUFKLDPR�VROR�GL�QRQ�RVWDFRODUQH�LO�FDPPLQR��/D�IRUPD�GL�TXHVWR�³QRQ�SRUUH�GHJOL�RVWDFROL´�q�FHUWDPHQWH�LO�GLDORJR�FULVWLDQR�JLXGDLFR��FKH�q�SRUWDWR�DYDQWL�SHU� FRQWR� GHOOD� &KLHVD� GDO� SRQWLILFLR� FRQVLJOLR� SHU� O¶XQLWj� GHL� FULVWLDQL�� �*LRYDQQL� 3DROR� ,,��9DUFDUH� OD� VRJOLD� GHOOD�VSHUDQ]D��RS��FLW���S�������
,O� &RQFLOLR� KD� FKLDPDWR� OD� &KLHVD� DO� GLDORJR� DQFKH� FRQ� L� VHJXDFL� GHO� ³3URIHWD´� H� OD� &KLHVD� SURFHGH� OXQJR� TXHVWR�FDPPLQR���,ELGHP��S�������
,Q�ILQ�GHL�FRQWL�HEUHL�H�PXVXOPDQL�SUHJDQR�SXU� VHPSUH�OR�VWHVVR�'LR�GHL�FULVWLDQL��FKLDPDQGROR�LQ�XQ�DOWUR�PRGR��,QROWUH�TXHVWH�GXH�JUDQGL�UHOLJLRQL�GHO�/LEUR�KDQQR�LQ�FRPXQH�XQ¶DOWUD�FRVD��DQFKH�VH�SHU�PRWLYL�GLYHUVL�FRLQYROJRQR�SRSROL�VSDUVL�SHU�LO�PRQGR�LQ�OXQJR�H�LQ�ODUJR��DOOR�VWHVVR�WHPSR�VL�FRQFHQWUDQR� LQ� XQD� GHOOH� DUHH� SL�� ³FDOGH´� GHO� SLDQHWD�� LO� 0HGLR� 2ULHQWH�� /DQFLDUH� XQ� SRQWH�LQWHUUHOLJLRVR� WUD� OH� WUH� JUDQGL� FRQIHVVLRQL� PRQRWHLVWLFKH� q� XQ� RELHWWLYR� JHR�SROLWLFR� FKH�WUDVIRUPHUHEEH� OD� &KLHVD� FDWWROLFD� LQ� XQ� LQWHUORFXWRUH� SULYLOHJLDWR� VXO� SLDQR� LQWHUQD]LRQDOH�� (G�LQIDWWL�q�TXHOOR�FKH�:RMW\OD�VWD�IDFHQGR��7XWWR�LO�VXR�SRQWLILFDWR�q�FRVWHOODWR�GL�LQFRQWUL�H�ULXQLRQL�GL�SUHJKLHUD� FRQ� L� UDSSUHVHQWDQWL� GHOOH� YDULH� FKLHVH�� XQLWH� D� TXHOOD� GL� 5RPD� GDOOD� FRPXQH� IHGH� LQ�



���

&ULVWR��PD�DQFKH�FRQ�JOL�HVSRQHQWL�GHOOH�DOWUH�GXH� UHOLJLRQL�GL�GLVFHQGHQ]D�DEUDPLFD��D�SDUWLUH�GDO�IDPRVR�LQFRQWUR�GL�$VVLVL�QHO������SHU�OD�*LRUQDWD�PRQGLDOH�GL�SUHJKLHUD�SHU�OD�SDFH��,Q� WHUPLQL� SROLWLFL��:RMW\OD� VL� SURSRQH� FRPH�JDUDQWH� GHOOD� SD[� UHOLJLRVD� DJOL� RFFKL� GHL� SRWHQWDWL�RFFLGHQWDOL�� 'L� IURQWH� DO� GLODJDUH� GHJOL� LQWHJUDOLVPL� ± FRQVHJXHQ]D� ORJLFD�� QRQFKp� ULVSRVWD� IRUWHDOO¶RFFLGHQWDOL]]D]LRQH�VHOYDJJLD�FXL�VRQR�VRWWRSRVWL�L�SDHVL�SRYHUL� ± LO�SRQWHILFH�GL�5RPD�YRUUHEEH�DFFUHGLWDUVL�FRPH�PHGLDWRUH�H�LQGLVSHQVDELOH�WXWRUH�GHO�GLDORJR�1RQ�q�XQ�FDVR�TXLQGL�FKH��VRSUDWWXWWR�GRSR�OD�FDGXWD�GHO�FRPXQLVPR��JOL�DSSHOOL�DOO¶XQLWj�VL�VLDQR�IDWWL� SL�� LQWHQVL�� LQFDUQDQGRVL� QHOOD� JLj� FLWDWD� HQFLFOLFD� 8W� XQXP� VLQW ������� H� LQ� XQD� VHULH� GL�FRQFLOLDQWL�³DXWRFULWLFKH´�VXOO¶RSHUDWR�GHOOD�&KLHVD�QHL�FRQIURQWL�GHOO¶DOWHULWj�UHOLJLRVD�(�YDOH�OD�SHQD�ULFRUGDUH�FKH�*LRYDQQL�3DROR�,,�KD�DYXWR�SDUROH�GL�ULJXDUGR�SHUILQR�SHU�EXGGKLVWL�H�LQGXLVWL��$�TXHVWR�SURSRVLWR�OH�VXH�GLFKLDUD]LRQL�ULVXOWDQR�TXDVL�³VSUHJLXGLFDWH´�
/D� 5LYHOD]LRQH� FULVWLDQD�� VLQ� GDOO¶LQL]LR�� KD� ULYROWR� DOOD� VWRULD� VSLULWXDOH� GHOO¶XRPR� XQR� VJXDUGR� LQ� FXL� HQWUDQR� LQ�TXDOFKH�PRGR� WXWWH� OH� UHOLJLRQL��PRVWUDQGR� O¶XQLWj� GHO� JHQHUH� XPDQR� ULJXDUGR�DJOL� HWHUQL� H� XOWLPL� GHVWLQL� GHOO¶XRPR���9DUFDUH�OD�VRJOLD�GHOOD�VSHUDQ]D��RS��FLW���S������
/H� SDUROH� GHO� &RQFLOLR� ULFKLDPDQR� DOOD� FRQYLQ]LRQH�� GD� WDQWR� WHPSR� UDGLFDWD� QHOOD� WUDGL]LRQH�� GHOO¶HVLVWHQ]D� GHL�FRVLGGHWWL� VHPLQD� 9HUEL� �VHPL� GHO� 9HUER��� SUHVHQWL� LQ� WXWWH� OH� UHOLJLRQL�� &RQVDSHYROH� GL� FLz�� OD� &KLHVD� FHUFD� GL�LQGLYLGXDUOL� LQ� TXHVWH� JUDQGL� WUDGL]LRQL� GHOO¶(VWUHPR� 2ULHQWH�� SHU� WUDFFLDUH�� VXOOR� VIRQGR� GHOOH� QHFHVVLWj� GHO� PRQGR�FRQWHPSRUDQHR��XQD�VRUWD�GL�YLD�FRPXQH���,ELGHP��S������
,O�GLVFRUVR�q�FKLDUR��VRQR�JOL�DWHL�RFFLGHQWDOL��UD]LRQDOLVWL��GHFDGHQWL�H�QLKLOLVWL�FKH�GHYRQR�VHQWLUH�VXO� FROOR� OD� SUHVVLRQH�� QRQ� VROWDQWR� VRFLDOH�� PD� DQFKH� UHOLJLRVD�� GHJOL� DOWUL� TXDWWUR� TXLQWL� GHOOD�SRSROD]LRQH� PRQGLDOH�� ,O� IURQWH� G¶DWWDFFR� GHYH� FRQFHQWUDUVL� FRQWUR� OD� FXOWXUD� ODLFD� FRPH�³UHVSRQVDELOH´�GHO�SULYLOHJLR�GHOO¶2FFLGHQWH�



���

���&RVDFFKL�H�JXDUGLH�VYL]]HUH
,O�FDWWROLFHVLPR�q�PROWR�SL��GL�XQD�UHOLJLRQH��(¶�XQD�SRWHQ]D�SROLWLFD� 2OLYHU�&URPZHOO
/D�OXQJD�HVSRVL]LRQH�GHOOH�VWUDWHJLH�ZRMW\OLDQH��DQFKH�VH�SXz�DYHU�GDWR�O¶LPSUHVVLRQH�GL�GHERUGDUH�SDUHFFKLR�GDL�FRQILQL�GHO�GLVFRUVR�GD�FXL�VL�HUD�SDUWLWL��HUD�QHFHVVDULD�SHU�IRUQLUH�LO�TXDGUR�GHQWUR�LO�TXDOH�YD�D� LVFULYHUVL� O¶D]LRQH�GHOOD�&KLHVD�FDWWROLFD�QHOOH�SROLWLFKH�HPHUJHQ]LDOL�GL� ILQH�PLOOHQQLR��,PSRVVLELOH�FDSLUH�DSSLHQR�TXHVWH�XOWLPH�VHQ]D�WHQHUH�FRQWR�GHO�UXROR�GHOOD�&KLHVD�H�VHQ]D�VDSHUH�GD�GRYH�QDVFRQR�H�FRPH�YDQQR�LQWHUSUHWDWH�OH�QXRYH�FURFLDWH��'D�XQ�FHUWR�SXQWR�GL�YLVWD� LQIDWWL� FL� VL�SRWUHEEH� OLPLWDUH�DG�DIIHUPDUH�FKH� O¶DWWDFFR�FOHULFDOH�DOOD�PRGHUQLWj�H�DOOD�³GHJHQHUD]LRQH�GHL�FRVWXPL´�q�TXDOFRVD�GL�VFRQWDWR�FKH�QRQ�QHFHVVLWD�GL�XOWHULRUL�VSLHJD]LRQL��0D�FUHGLDPR�GL�DYHU�GLPRVWUDWR�FKH��LQ�EDOOR�F¶q�EHQ�DOWUR�FKH�O¶LVWHULFR�SUHGLFR]]R�GL�TXDOFKH�SUHWH��&L�WURYLDPR�LQ�SUHVHQ]D�GL�XQ¶RIIHQVLYD�VX�ODUJD�VFDOD�H�GL� XQD�VWUDWHJLD�FKH�ULHVFH�D�FROOHJDUH�LO�PRODUH�H�LO�PROHFRODUH��DSSURSULDQGRVL�GL�VWUXPHQWL�G¶DQDOLVL�GL�PDWULFH�³PDWHULDOLVWLFD´�H�ULXVFHQGR�D�YROJHUOL�QHOOD�GLUH]LRQH�SL��YDQWDJJLRVD�DOOD�SROLWLFD�YDWLFDQD��1HJOL�XOWLPL�GLHFL�DQQL��LQ�,WDOLD��OH�ULSHUFXVVLRQL�ORFDOL�GHOOH�VWUDWHJLH�PRQGLDOL�GL�:RMW\OD�KDQQR�DVVXQWR�DVSHWWL�SHFXOLDUL��GDWD�O¶DQRPDOLD�FKH�L�UDSSRUWL�&KLHVD�6WDWR�UDSSUHVHQWDQR�LQ�TXHVWR�SDHVH��'RSR�LO�FUROOR�GHO�PRGHOOR�VRFLDOLVWD�HVW�HXURSHR��GRSR�OD�FRQVHJXHQWH�ULVWUXWWXUD]LRQH�GHO�3FL�H LO�ULFDPELR� GHL� YHUWLFL� SROLWLFL� �OHJJL� VPHPEUDPHQWR�GHOOD�'HPRFUD]LD�&ULVWLDQD�� UHVR�QHFHVVDULR�GD�7DQJHQWRSROL��OD�&KLHVD�q�GRYXWD�VFHQGHUH�LQ�FDPSR�³SHUVRQDOPHQWH´��SHU�JHVWLUH�L�SURSUL�LQWHUHVVL�H�LPPHWWHUVL�D�YLYD� IRU]D�QHOOD�SROLWLFD�GHO�SDHVH��6H� LQIDWWL�SHU�FLQTXDQW¶DQQL� LO�9DWLFDQR�KD�SRWXWR�FRQWDUH�VXL�GHPRFULVWLDQL�SHU�WXWHODUH�LO�SURSULR�SULYLOHJLR�ULVSHWWR�DOOR�VWDWR�H�DOOH�DOWUH�FRQIHVVLRQL��FRQ�OD�VSDUL]LRQH�GHO�SDUWLWR�FKLHVD�HVVR�KD�SHUVR�LO�VXR�SULPR�UHIHUHQWH�SROLWLFR��TXDQWR�DL�FDWWROLFL��KDQQR� SHUVR� LO� ORUR� FRQWHQLWRUH� SUHGLOHWWR� H� VL� VRQR� VXGGLYLVL� OXQJR� WXWWR� O¶DUFR� SDUWLWLFR�� VHQ]D�SHUGHUH�L�SRVWL�FKLDYH�GLULJHQ]LDOL��PD�FHUWR�OLEHUDQGR�LO�FDPSR�GDO�PRORFK�HFXPHQLFR�FKH�SHU�WDQWR�WHPSR�HUD�ULXVFLWR�D�WHQHUOL�XQLWL��/D�'F�VL�q�GLVVROWD�SHU�ULFRPSDULUH�LQ�WXWWL�JOL�VFKLHUDPHQWL�VRWWR�IRUPD� GL� FRUUHQWL� R�PLFUR�SDUWLWL�� LQ� JUDGR� GL� GHWHUPLQDUH� ± LQ� XQ� VLVWHPD� HOHWWRUDOH� JLj� SVHXGR�PDJJLRULWDULR�± OH�SROLWLFKH�GHL�GXH�SROL�GL�PDJJLRUDQ]D�,O�SDVVDJJLR�HUD�REEOLJDWR�� OR� VWDWR�SRVW�PRGHUQR�� ³OHJJHUR´�H�VHPSUH�SL�� ULGRWWR�DL�VROL�FRPSLWL�ILVFDOL� H� SROL]LHVFKL�� SXz� HVVHUH� FRQGL]LRQDWR� GD� SLFFROL� FRQWLQJHQWL� VWUDWHJLFDPHQWH� VFKLHUDWL��7XWWDYLD�LO�SURJUHVVLYR�DVVHQWHLVPR�GHOOR�VWDWR�OLEHUD�LQWHUH�³QLFFKLH´�VRFLDOL��DEEDQGRQDQGROH�D�VH�VWHVVH�� RYYHUR�� LQ� ,WDOLD�� DOOD� FRORQL]]D]LRQH� FOHULFDOH�� /D� &KLHVD� GL� :RMW\OD�� DQFKH� VXO� SLDQR�QD]LRQDOH�� VL� SXz� SURSRUUH� FRPH� IRU]D� GL� VXSSOHQ]D� GHOOR� VWDWR�� ODGGRYH� TXHVW¶XOWLPR� YXROH�³DOOHJJHULUVL´�GHJOL�RQHUL�VRFLDOL��(�GDWR�FKH�QLHQWH�VL�Gj�SHU�QLHQWH��q�RYYLR� FKH�OD�&KLHVD�SUHWHQGH�TXDOFRVD�LQ�FDPELR��/¶DUUHWUDPHQWR�GHL�³ODLFL´�H�GHOOH�IRU]H�GHOOD�VLQLVWUD�VWRULFDPHQWH�DWHH�D�FXL�DEELDPR�DVVLVWLWR�LQ�TXHVWD�ILQH�VHFROR��QRQ�q�GXQTXH�VROR�GRYXWR�DG�HVLJHQ]H�VWUDWHJLFKH��FRQWHQGHUVL�O¶DVVHQVR�SROLWLFR�GHOOH�PDVVH�FDWWROLFKH�H�GHL�GHWHUPLQDQWL�SDUWLWL�FDWWROLFL���PD�DQFKH�DOOD�QHFHVVLWj�GL�³VFDULFDUH´�VX�TXDOFXQR� OH� UHVSRQVDELOLWj� VRFLDOL� FKH� L� JRYHUQL� GL� FHQWUR�VLQLVWUD� QRQ� VRQR� SL�� GLVSRVWL� DG�DVVXPHUVL�� /¶DVFHVD� DO� JRYHUQR� GHOO¶H[�3FL� LQVLHPH� DL� FDWWROLFL� FRVLGGHWWL� ³VRFLDOL´� q� VWDWD�O¶RFFDVLRQH� SL�� JKLRWWD� SHU� OD� &KLHVD� GL� DO]DUH� OD� YRFH� H� SUHWHQGHUH� SHU� Vp� XQ� UXROR� FKLDYH� QHOOD�VRFLHWj��/D�VLQLVWUD�q�VWDWD�EHQ�FRQWHQWD�GL�ODVFLDUOH�WDOH�UXROR��'D�TXHVWR�SXQWR�GL�YLVWD� LO�EDJDJOLR�FXOWXUDOH�H�SROLWLFR�GHOO¶H[�3FL�KD�LPPHQVDPHQWH�IDYRULWR� LO�9DWLFDQR�� SHUFKp� OD� FHOHEHUULPD� VWUDWHJLD� WRJOLDWWLDQD� GHOO¶LQFRQWUR� FRQ� OH�PDVVH� FDWWROLFKH�� XQLWD�DOO¶LPSULQWLQJ� HFXPHQLFR� VWDOLQLVWD�� KD� LPSHGLWR� DE� RULJLQH LO� UDGLFDPHQWR� GL� XQ� SHQVLHUR�SURSULDPHQWH� ODLFR� QHO� SL�� IRUWH� SDUWLWR� GHOOD� VLQLVWUD� LWDOLDQD� �EDVWL� SHQVDUH� FKH� Qp� OD� ORWWD� SHU� LO�GLYRU]LR�� Qp� TXHOOD� SHU� O¶DERUWR� VRQR� VWDWH� DYYLDWH� GDO� 3FL��� /D� VLVWHPDWLFD� HPDUJLQD]LRQH� GHO�GLVVHQVR D� VLQLVWUD�� OD� GHOD]LRQH� FDOXQQLRVD� GHL�PRYLPHQWL� H[WUD�SDUODPHQWDUL�� O¶LQYRFD]LRQH GHOOD�UHSUHVVLRQH�SROL]LHVFD�H� OD�FDFFLD�DOO¶XQWRUH�³DXWRQRPR´��SHUSHWUDWH�GDO�3FL�3GV�'V� LQ� WXWWD� OD�VXD�
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VWRULD��VRQR�OD�GLPRVWUD]LRQH�GL�TXDQWL�GLIHQVRUL�GHO�OLEHUR�SHQVLHUR�DELWLQR�OD�VLQLVWUD�LVWLWX]LRQDOH��4XHVWR� VL� XQLVFD� DO� EXRQ� YHFFKLR� PRUDOLVPR� ODYRULVWD H� DOO¶HWLFD� GHO� ³ODYRUR� FRPH� IRUPD� GL�DIIUDQFDPHQWR´�GHOO¶XRPR��H�QRQ�JLj�GL�VIUXWWDPHQWR�R�DXWRVIUXWWDPHQWR���H�LO�JLRFR�q�IDWWR��4XHOOR�FKH�VL�RWWLHQH�q�XQ�PL[�IRUPLGDELOH�WUD�6WDFKDQRY�H�0RVp�����1RQ�PHUDYLJOLD�GXQTXH�FKH�FRQ�XQD�OHJJHUH]]D�LUUHVSRQVDELOH��SHU�QRQ�GLUH�FULPLQDOH��OD�VLQLVWUD�LVWLWX]LRQDOH� VL� VLD� GLPHQWLFDWD� UDSLGDPHQWH� GHOOD� VWRULD� G¶,WDOLD� SL�� UHFHQWH�� GDOOD� ³9DQGHD´�QDSROHWDQD�GHO������DOOD�UHSUHVVLRQH�GHOOD�5HSXEEOLFD�5RPDQD�FLQTXDQW¶DQQL�GRSR��GDOOD�EUHFFLD�GL�3RUWD� 3LD� DOOD� VFRPXQLFD� GHL�PDU[LVWL�� VROR� SHU� DWWHQHUVL� DL�PDQXDOL��&Lz� FKH� q� DQGDWR� SHUVR� q� OD�FRQVDSHYROH]]D�FKH�RJQL�FRQFHVVLRQH�GHOOD�&KLHVD��GDO������LQ�DYDQWL��q�VWDWD�RWWHQXWD�FRQ�OD�IRU]D�GHOOH�DUPL��FDQQRQHJJLDQGR��DQFKH�OHWWHUDOPHQWH��LO�9DWLFDQR�'¶DOWUD�SDUWH��LQ�,WDOLD�QRQ�q�PDL�HVLVWLWR�XQ�SDUWLWR�OLEHUDOH�SURSULDPHQWH�ODLFR�FKH�VYLOXSSDVVH�XQ�SHQVLHUR� DXWRQRPR� GDOOD� FXOWXUD� FDWWROLFD� GRPLQDQWH�� FRPH� EHQ� VL� VD� TXHVWR� SDHVH� QRQ� KD�FRQRVFLXWR�XQD�ERUJKHVLD�FRQ� LO�FRUDJJLR�GHOOH�SURSULH� LGHH�� LQ�JUDGR�GL�ULQXQFLDUH�DO�FOLHQWHOLVPR�FOHULFDOH� H� DOOD� JHQXIOHVVLRQH� HOHWWRUDOH� H� FXOWXUDOH� GDYDQWL� DOOD� &KLHVD��'L� FRQVHJXHQ]D� LO� 3FL� KD�SRWXWR�LPSURQWDUH�O¶LPPDJLQDULR�GHOOD�VLQLVWUD�H�SL��LQ�JHQHUDOH�GHO�PRQGR�ODLFR�D�SURSULD�LPPDJLQH�H� VRPLJOLDQ]D�� VHQ]D� LO� FRQWUDOWDUH� GL� XQD� IRU]D� SROLWLFD� FKH� OR� SXQJRODVVH� VXOOD� GLIHVD� GL� XQ¶LGHD�ODLFD� GHOOR� VWDWR��8Q� HVHPSLR� WUD� WXWWL�� LO� 3FL� KD� ODVFLDWR� FKH� IRVVH� XQR� FRPH�&UD[L� D� LPSRUUH� OD�UHYLVLRQH� GHL� 3DWWL� /DWHUDQHQVL� GHO� ����� H� D� ULGLPHQVLRQDUH� LO� SULYLOHJLR� FDWWROLFR� VXO� S LDQR�LVWLWX]LRQDOH�� ,O� 3FL� QRQ� KD� DYXWR�PHULWL� LQ�TXHOO¶RFFDVLRQH�� VH�QRQ� LQ�TXDOLWj� GL� IRU]D�G¶DSSRJJLR�DOO¶LQL]LDWLYD�GL�XQ�³VRFLDOLVWD´��SDVVDWR�SRL�DOOD�VWRULD�SHU�EHQ�DOWUL�³PHULWL´��&RQQLYHQ]D� FXOWXUDOH� H� SROLWLFD� IDQQR� JLj� XQ� IURQWH� FRPSDWWR�� GXUR� GD� VFDOILUH�� (¶� LQ� TXHVWR�VFHQDULR� FKH� SUHQGRQR� YLWD� OH� HPHUJHQ]H� GL� ILQH� PLOOHQQLR�� (PHUJHQ]H� FKH� DSSXQWR�� ULVSHWWR� DL�GHFHQQL� VFRUVL�� VL� VSRVWDQR� GDO� SLDQR� SXEEOLFR�SROLWLFR� D� TXHOOR� SULYDWR�� SHUVRQDOH� H� VRSUDWWXWWR�HWLFR��FRO�EHQHSODFLWR�GHOOD�VLQLVWUD� LVWLWX]LRQDOH��(�GDO�PRPHQWR�FKH�XQ¶HPHUJHQ]D�QRQ�q�PDL�DOWUR�FKH�XQ�PH]]R�SHU�JXDGDJQDUH�WHUUHQR�H�SHUVHJXLUH�VFRSL�GHWHUPLQDWL��OD�&KLHVD�QRQ�SHUGH�WHPSR�SHU�FDYDOFDUH�OD�WLJUH�GHO�SDQLFR�PRUDOH�H�GHOO¶LVWHULD�FROOHWWLYD��RUFKHVWUDWD�VDSLHQWHPHQWH�SHU�VIRQGDUH�OH�XOWLPH�UHVLVWHQ]H�ODLFKH�DO�VXR�GLODJDUH�QHOOD�VRFLHWj�8QD� SULPD� RVVHUYD]LRQH� VRWWR� JOL� RFFKL� GL� WXWWL�� 'D� TXDOFKH� DQQR� D� TXHVWD� SDUWH� QRQ� HVLVWH�SUREOHPD�VRFLDOH�± GLVRFFXSD]LRQH��WRVVLFRGLSHQGHQ]D��LPPLJUD]LRQH� ���PD�DQFKH�FXOWXUDOH�± WUHQG�JLRYDQLOL�� ELRHWLFD�� LVWUX]LRQH�� PDVV� PHGLD� ±�� FKH� QRQ� YHGD� FKLDPDWR� LQ� FDXVD� LQ� TXDOLWj� GL�RSLQLRQLVWD� XQ� UDSSUHVHQWDQWH� GHOOD� &KLHVD�� 1RQ� F¶q� WUDVPLVVLRQH� WHOHYLVLYD�� SXEEOLFD� R� SULYDWD��GLEDWWLWR�JLRUQDOLVWLFR�R� WDYROD� URWRQGD�FKH�QRQ�DEELD� WUD� L�VXRL�RVSLWL�XQ�SL��R�PHQR�³DXWRUHYROH´�HVSRQHQWH�GHOOD�JHUDUFKLD�FDWWROLFD��'DO�SLFFROR�SUHWH�GL�SHULIHULD�FKH�UDFFRJOLH�WRVVLFL�H�SURVWLWXWH��DO�YHVFRYR�FDUGLQDOH�FKH�LQYHLVFH�FRQWUR�O¶DERUWR��GDOOH�VXRUH�FKH�FDQWDQR�LO�UDS��DO�IUDWH�SUHVWLJLDWRUH��WXWWL�L�JUDGL�GHOO¶DSSDUDWR�HFFOHVLDVWLFR�WURYDQR�VSD]LR�D�YRORQWj�QHL�GLEDWWLWL�PHGLDWLFL��6LFFRPH�L�ODLFL�QRQ�KDQQR�SL��LGHRORJLH�D�FXL�ULPHWWHUVL�H�JOL�LQWHOOHWWXDOL�³QXQ�FH�VWDQQR�D�FDSu�SL��XQ� FD]]R´� �9LU]u�� )HULH� G¶DJRVWR��� VL� DSSRJJLDQR� DOO¶LGHRORJLD� VXSUHPD�� TXHOOD� UHOLJLRVD� H� LQ�SDUWLFRODUH�TXHOOD�FDWWROLFD�URPDQD��FKH�SXz�DQFRUD�IRUQLUH�XQ�SXQWR�GL�YLVWD�IRUWH��RYYHUR�DXWRULWDULR�H�GRJPDWLFR��VXO�PRQGR��H�GLVSHQVDUH�WUDQTXLOOLWj��L�SUHWL�VRQR�Ou��SRVVLDPR�VHPSUH�IDUH�DIILGDPHQWR�VX�GL�ORUR��FKH�VL�FRQGLYLGD�R�PHQR�LO�ORUR�SXQWR�GL�YLVWD��ELVRJQD�FRPXQTXH�DVFROWDUOL����6L�QRWD�XQD�IRUPD�GL�PDOFHODWD�ULYHUHQ]D�QHL�FRQIURQWL�GHJOL�DELWL�WDODUL��VRSUDWWXWWR�GD�SDUWH�GHL�VXSSRVWL�ODLFL�GL�VLQLVWUD�� FRPH� VH� VL� ULSURGXFHVVH�� GRSR� GXH� VHFROL� GL� PD]]DWH� DL� SUHWL�� XQD� VRUWD� GL� WLPRUH�UHYHUHQ]LDOH�YHUVR�OD�ILJXUD�GHO�VDFHUGRWH��FROXL�FKH�DQFRUD�GHWLHQH�H�SXz�FRQFHGHUH�OD�VLFXUH]]D�GL�XQ¶RSLQLRQH�VWUHQXDPHQWH�VRVWHQXWD��/D�GHIHUHQ]D�PXWD�TXDVL� LQ�DPPLUD]LRQH�SHU�XRPLQL�H�GRQQH�FKH�KDQQR�LO�FRUDJJLR�GL�VRVWHQHUH�DQFRUD�TXDOFRVD�FRQ�GHFLVLRQH��FKH�KDQQR�LO�SRWHUH�WDXPDWXUJLFR�GL�LPSRUVL��H�LPSRUUH��GHJOL�LPSHUDWLYL��GL�ULQXQFLDUH�DO�JRGLPHQWR�GHOOD�YLWD�H�WRFFDUH�OD�PHUGD�FRQ�OH�PDQL��7XWWR�LO�YHFFKLR�PDQLFKHLVPR�SXULWDQR GHOOD�VLQLVWUD�VWRULFD�YLHQH�VSOHQGLGDPHQWH�DOOD�OXFH�0D� WXWWR� TXHVWR� VL� DOODFFLD� DO� SUREOHPD�SUDWLFR�GHL� SDUWLWL� GL� VLQLVWUD� DO� JRYHUQR��(VVR�QDVFH�GDO�IDWWR� FKH� TXHVWL� SRJJLDQR� DQFRUD� LO� FRQVHQVR� RWWHQXWR� GDO� EDVVR� VXOOD� WUDPD� FRVWUXLWD� GDO� YHFFKLR�SDUWLWR� FRPXQLVWD�� FRQQLYHQ]D� FRQ� L� YHUWLFL� VLQGDFDOL�� FRQWUROOR� GHOOH� DVVRFLD]LRQL� VWXGHQWHVFKH��DOOHDQ]D�FRQ� L�FDWWROLFL�GL�EDVH� LPSHJQDWL�QHO�VRFLDOH��0D�VXO�SLDQR�GHOO¶LPPDJLQH�VRQR�FDUHQWL�GL�
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XQD�OHJLWWLPD]LRQH��QRQ�SURSRQJRQR�SL��DOFXQD�DOWHUQDWLYD DO�GDWR��PD�VHPSOLFHPHQWH�XQ�PRGHOOR�GL�JHVWLRQH�DSSDUHQWHPHQWH�³PLJOLRUH´��DOPHQR�ILQR�D�TXDQGR�O¶DSRFDOLVVH�VRFLDOH�QRQ�DYUj�VSD]]DWR�YLD�WXWWL��$�XQ�SDUWLWR�QRQ�SL��GL�FODVVH��PD�FRVLGGHWWR�³G¶RSLQLRQH´��VHUYH�GXQTXH�XQD�QXRYD�VSLQD�GRUVDOH�� SULPD� FKH� OH� YHFFKLH� FLQJKLH� GL� WUDVPLVVLRQH� FHGDQR� GL� IURQWH� DO� GLVVHV WR� VRFLDOH� FKH�DYDQ]D��'D�TXHVWR�SXQWR�GL�YLVWD�DOORUD� O¶DSHUWXUD�DO�GLDORJR�VXEDOWHUQR�FRQ�OD�&KLHVD�SXz�WRUQDUH�XWLOH�SHU�XQ�PDNH�XS�FKH�GXUL�QHO� WHPSR��&RPH�VL�GLFHYD�� L�SUHWL� VRQR�DXWRUHYROL� ± DQFKH�TXDQGR�UDSSDQR�± H�LQFXWRQR VLFXUH]]D��(�SHU�GL�SL��VRQR�GLVSRVWL�DG�DOOHDUVL�FRQ�OR�VWDWR�QHO�UXROR�GL�DGGHWWL�DOOD�JHVWLRQH�GHO�GLVDJLR�VRFLDOH��VH�VROR�OR�VWDWR�VDSUj�JUDWLILFDUOL�D�GRYHUH��$G�HVHPSLR�FRQFHGHQGR�ILQDQ]LDPHQWL� SXEEOLFL� DOOH� IDPLJOLH� FKH� LQWHQGRQR�PDQGDUH� L� SURSUL� ILJOL� DOOH� VFXROH� FDWWROLFKH� H�ODVFLDQGR� FKH� LO� SDSD� �FDSR� GL� XQR� VWDWR� VWUDQLHUR�� LQWHUYHQJD� LQFRQGL]LRQDWDPHQWH� D� JLXGLFDUH� OH�OHJJL� LWDOLDQH�� R� D� ULFKLDPDUH� L� GHSXWDWL� FDWWROLFL� DOOD� VXGGLWDQ]D� DL� GRJPL� UHOLJLRVL� �TXLQGL� DOOD�JHUDUFKLD�YDWLFDQD���SULPD�FKH�DO�ORUR�EXRQ�VHQVR�SROLWLFR��8Q¶XOWLPD�VFDQGDORVD�PHUFH�GL�VFDPELR��LO�PDQWHQLPHQWR�GHOO¶DQRPDOLD�SL��LQGHFHQWH�GHOOD�VFXROD�SXEEOLFD�LWDOLDQD��/¶RUD�GL�UHOLJLRQH��SDJDWD�GDOOR�VWDWR��PD�LQVHJQDWD�GD�SURIHVVRUL�VFHOWL�GDOOH�FXULH��GDOOH� VFXROH� HOHPHQWDUL� DOOH� VXSHULRUL�� 8QR� VSXWR� LQ� IDFFLD� DL� ILJOL� GHJOL� LPPLJUDWL� PXVXOPDQL��WDRLVWL��LQGXLVWL��XQ�RVWDFROR�LVWLWX]LRQDOH�DOOD�PXOWLHWQLFLWj�H�VRSUDWWXWWR�DOOD�ODLFLWj�H�DFRQIHVVLRQDOLWj�GHOOR�VWDWR��,O�SULPR�JRYHUQR�FKH�LQFOXGH�O¶H[�3FL�QRQ�KD�PLJOLRUDWR�GL�XQD�YLUJROD�LO�FRPSURPHVVR�UDJJLXQWR�GD�&UD[L�QHJOL�DQQL�2WWDQWD��(�FKH�GLUH�GHOO¶RWWR�SHU�PLOOH"�2�GHOOD�FHVVLRQH�GL�XQ�FDQDOH�VDWHOOLWDUH�GD�SDUWH�GHOOD�5DL�DO�9DWLFDQR"�2�GHOOD�FRSHUWXUD�SUHYLGHQ]LDOH�GDWD�DL�SUHWL�GDOO¶,QSV"�3HU�QRQ�SDUODUH�GHL�ILQDQ]LDPHQWL�GHJOL�HQWL�ORFDOL DOOH�LQL]LDWLYH�FOHULFDOL��WLSR�RVWHQVLRQH�GHOOD�6LQGRQH��&RQFLOL�(FXPHQLFL�H�FRVu�YLD�0D�VX�WXWWR�YDOJD�O¶LJQRELOH�FDUUR]]RQH�GHO�*LXELOHR�GHO�������/HJJHQGR�OH�FLIUH�GHO�*LXELOHR�QRQ�VL�SXz� WUDWWHQHUH� LO�SUHVHQWLPHQWR�GL� WURYDUVL�GDYDQWL� D�XQD� WDQJHQWRSROL� DQQXQFLDWD��QRQFKp�D�XQD�GHOOH�SL�� ODXWH�FRQFHVVLRQL� IDWWH�DOOD�&KLHVD�GDOOR�VWDWR��GDOO¶XQLWj�G¶,WDOLD�DG�RJJL��3DUOLDPR�GL�XQ�UHJDOR�GD������PLOLDUGL� GL� OLUH��3DUOLDPR�GL� VROGL�SXEEOLFL� FKH� ILQLVFRQR�QHOOH� WDVFKH�YDWLFDQH�SHU�RUJDQL]]DUH�OD�SL��FRORVVDOH�DXWRFHOHEUD]LRQH�GHOOD�VWRULD��FIU��)��&DUOL]]D�� ,�FRQWL�LQ�WDVFD��LQ�³$´��DQQR�;;9,,,��Q�����QRYHPEUH�������S�������6DUj�XQ¶RFFDVLRQH�G¶RUR�SHU�VSHFXODWRUL��IDFFHQGLHUL�H�ULFRWWDUL G¶RJQL�RUGLQH�H�JUDGR�SHU�OXFUDUH�FRO�JUDQGH�DIIDUH�GHOOD�IHGH��H�SHU�OD�&KLHVD��VL�WUDWWHUj�GL�XQD�FRORVVDOH�SDUDWD�LQ�SRPSD�PDJQD�>�@
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8QD�TXHVWLRQH�D�SDUWH�q� OD�ULQDVFLWD�GHOOH�DQWLFKH�LGHH�JQRVWLFKH�QHOOD�IRUPD�GHO�FRVLGGHWWR�1HZ�$JH��1RQ�FL�VL�SXz�LOOXGHUH� FKH� HVVR� SRUWL� D� XQ� ULQQRYDPHQWR� GHOOD� UHOLJLRQH�� (¶ VROWDQWR� XQ� QXRYR� PRGR� GL� SUDWLFDUH� OD� JQRVL�� FLRq�TXHOO¶DWWHJJLDPHQWR�GHOOR�VSLULWR�FKH��LQ�QRPH�GL�XQD�SURIRQGD�FRQRVFHQ]D�GL�'LR��ILQLVFH�SHU�VWUDYROJHUH�OD�6XD�3DUROD�VRVWLWXHQGRYL�SDUROH�FKH�VRQR�VROWDQWR�XPDQH��/D�JQRVL�QRQ�VL�q�PDL�ULWLUDWD�GDO�WHUUHQR�GHO�FULVWLDQHVLPR��PD�KD�VHPSUH�FRQYLVVXWR� FRQ� HVVR�� D� YROWH� VRWWR� IRUPD� GL� FRUUHQWH� ILORVRILFD�� SL�� VSHVVR� FRQ�PRGDOLWj� UHOLJLRVH� R� SDUDUHOLJLRVH�� LQ�GHFLVR�DQFKH�VH�QRQ�GLFKLDUDWR�FRQWUDVWR�FRQ�FLz�FKH�q�HVVHQ]LDOPHQWH�FULVWLDQR���9DUFDUH�OD�VRJOLD�GHOOD�VSHUDQ]D��RS��FLW���S������
(¶� LO� SDSD� VWHVVR� DG� DPPHWWHUOR�� L� QHZDJHUV� VRQR� LQ� TXDOFKH� PRGR� O¶DOWHU� HJR� GHL� FULVWLDQL�DOO¶LQWHUQR� GL� XQD� VWHVVD� PHQWDOLWj� UHOLJLRVD�� VRQR� GHL� IUDWHOOL� FKH� VEDJOLDQR�� ,O� ³GHFLVR´� PD� QRQ�³GLFKLDUDWR´� FRQWUDVWR� GL� FXL� SDUOD� :RMW\OD� H� O¶LGHQWLILFD]LRQH� WUD� JQRVWLFLVPR� H� 1HZ� $JH��FRQVHQWRQR� GL� ULFRQRVFHUH� LQ� TXHVW¶XOWLPD�� SL�� FKH�XQD� IRUPD�GL� ³DSRVWDVLD´�� OD� ULHGL]LRQH�GL� XQD�YHFFKLD�³HUHVLD´��YDOH�D�GLUH�QRQ�XQD�FRQWUDSSRVL]LRQH�PRODUH��PD�SLXWWRVWR�XQD�GHYLD]LRQH FKH�SXz�GHYH��HVVHUH�UHFXSHUDWD�$OOD�EDVH�GHOOD�WHQGHQ]D��GHL�FXOWL�R�DQFKH�VROR�GHOOD�PRGD�1HZ�$JH��F¶q�XQ�ELVRJQR�GL�VDFUDOLWj�FKH�VLD�JHVWLWD�DO�GL�IXRUL�GHOOH�ULJLGH�VWUXWWXUH�HFFOHVLDVWLFKH��F¶q�XQ¶HVLJHQ]D�GL�ULWXDOLWj��GL�XQLRQH�RUJDQLFLVWLFD� FRO� FRVPR�� GL� ULFRVWLWX]LRQH� GL� XQ� TXDGUR� VLPELRWLFR� LQ� FXL� JOL� XRPLQL� H� LO� PRQGR�ULWURYLQR�XQR�VSD]LR�FRPXQH��XQD�QXRYD�LGHQWLILFD]LRQH��&¶q�LQ�VRVWDQ]D�XQ�IRWWXWLVVLPR�ELVRJQR�GL�UHOLJLRQH�� 0D� DSSXQWR� VHQ]D� SUHWL�� VHQ]D� GRJPL�� FRQ� OD� SRVVLELOLWj� GL� VFHJOLHUH� FRPH� H LQ� FKH�TXDQWLWj�DWWLQJHUH�DOOH�FXOWXUH�H�DL�FXOWL�DOWUXL��1RQ�F¶q�QHPPHQR�XQ�JUDQGH�SURVHOLWLVPR��VH�QRQ�SHU�OH�VHWWH�YHUH�H�SURSULH�FRVWLWXLWHVL�LQ�VRFLHWj�³GL�FDSLWDOL´��DQ]L��OD�FXOWXUD�GHOOD�1HZ�$JH��DOPHQR�LQ�,WDOLD��WHQGH�D�GLIIRQGHUVL�VX�XQ�SLDQR�SL��FKH�DOWUR�LQGLYLGXDOH��7XWWR�TXHVWR�SXz�IDU�UDEELD�DL�VXSHUYLVRUL�YDWLFDQL��PD�QRQ�FDPELD�OD�VRVWDQ]D��(�FLRq�FKH�ORUR�SHU�SULPL� LQGLYLGXDQR� QHO� VXFFHVVR� GL� TXHVWH� LGHH� XQD� SRWHQ]LDOH�PLQLHUD� GL� VFRQWHQWR�� GL� ELVRJQR� GL�IHGH��FKH�GHYH�HVVHUH�UHFXSHUDWD��$QGDQGR�DOOD�UDGLFH�GHO�YDULHJDWR�PRQGR�GHOOD�1HZ�$JH�FL�VL�LPEDWWH�LQIDWWL�LQ�XQ�GHQRPLQDWRUH�FRPXQH� DFFHUWDWR�� LO� ULILXWR� ± VLQFHUR� R� VHPSOLFHPHQWH� RVWHQWDWR� � GHOOD� YLVLRQH� RFFLGHQWDOH� GHO�PRQGR��*OL�VFULWWRUL�FKH�SRSRODQR�OD�OHWWHUDWXUD�QHZ�DJH��FRPH�)ULWMRI�&DSUD��VROR�SHU�FLWDUH�XQR�GHL�SL��GLYXOJDWLYL��PXRYRQR�GDOO¶LQWXL]LRQH�FKH�OD�FXOWXUD�H�OD�VFLHQ]D�VSHULPHQWDOH�QDWH�LQ�2FFLGHQWH�DEELDQR� UDJJLXQWR� XQ� SXQWR� PRUWR�� GHL� YHUL� H� SURSUL� SDUDGRVVL� VWUXWWXUDOL�� VXSHUDELOL� VROWDQWR�DWWUDYHUVR� XQ¶DXVSLFDWD� IXVLRQH� FRQ� OD� YLVLRQH� RULHQWDOH� GHO� PRQGR�� (� FRVu� DQFKH� VX� XQ� SLDQR�SHUVRQDOH�� LQGLYLGXDOH�� OD� FULVL� G¶LGHQWLWj� GRYXWD� DO� VXSHUVYLOXSSR� GHOOD� VRFLHWj� FRQWHPSRUDQHD��VDUHEEH� FROPDELOH� FRQ� OD� UHODWLYL]]D]LRQH�GHL� SDUDGLJPL� ILORVRILFL� HG� HVLVWHQ]LDOL� GHOO¶2FFLGHQWH� H�FRQ� O¶DYYLFLQDPHQWR�DOOD�SHUFH]LRQH�RULHQWDOH�GHOOD�YLWD��SL��ULVSHWWRVD�GHO�FRUSR��GHOOD�SVLFKH��GHO�ORUR�UHFLSURFR�UDSSRUWR��H�GHO�OHJDPH�SL��JHQHUDOH�FRQ�OD�QDWXUD�YLYHQWH�0D�DO�GL�Oj�GL�DOFXQH�DIIDVFLQDQWL�LQWXL]LRQL��OD�PRGD�1HZ�$JH�FKH�SUHQGH�VSXQWR�GD�TXHVWL�WHVWL��JHWWD�YLD�LO�EDPELQR�FRQ�O¶DFTXD�VSRUFD�H�GLYHQWD�O¶HPEOHPD�GHOO¶HSRFD�DWWXDOH��2YYHUR�VFDUDYHQWD�QHO�GLPHQWLFDWRLR�GHOOD�VWRULD�DQFKH�WXWWR�FLz�FKH�LQ�(XURSD�KD�GHWHUPLQDWR�OD�QDVFLWD�GL�XQ�SHQVLHUR�
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GHOOD� ULYROWD� DO� GDWR�� GHOO¶LQVXUUH]LRQH� FRQWUR� O¶LQJLXVWL]LD�� 6L� EXWWD� YLD� O¶,OOXPLQLVPR�� WURSSR�UD]LRQDOLVWD�HG�HXURFHQWULFR��VL�EXWWD�YLD�LO�PDWHULDOLVPR�VWRULFR��WURSSR�GHWHUPLQLVWD�H�WHOHRORJLFR��VL�EXWWD�YLD�OD�ORWWD�GL�FODVVH��WURSSR�OHJDWD�D�XQD�YLVLRQH�FRQIOLWWXDOH�GHOOD�YLWD��HFF��,Q�SRFKH�SDUROH�OD�1HZ�$JH�VL�VEDUD]]D�GL�WXWWD�TXHOOD�³]DYRUUD´�WHRULFD�RFFLGHQWDOH�FKH�OD�&KLHVD�KD�LQ�SURJHWWR�GL�VHSSHOOLUH�XQD�YROWD�SHU�WXWWH��'XQTXH��VH�GD�XQ�ODWR�ID�FRQFRUUHQ]D�VSLULWXDOH�DOOH�IRUPH�GHO�FXOWR�XIILFLDOL��H�ULVFKLD�GL�FRQWDPLQDUOH�DWWUDYHUVR�XQD�³SHULFRORVD´�LEULGD]LRQH��GDOO¶DOWUR�FRUUH�SDUDOOHOD�DO�SURJHWWR�ZRMW\OLDQR�GL� UHVWDXUD]LRQH�UHOLJLRVD�QHOOH�FRVFLHQ]H��SURJHWWR�FKH�YHGH�SURSULR�QHOOR�VWHUPLQLR�GHOOD�FXOWXUD�QHZ�DJH�LO�VXR�SULPR�EDQFR�GL�SURYD�,� QHZDJHUV� VRQR VRJJHWWL� SROLWLFDPHQWH GHEROL�� VHQ]D� SL�� DOFXQD� FRVFLHQ]D� GL� FODVVH�� Qp� GHOOR�VFRQWUR�� 6RQR� DSSURGDWL� DOOD� VSLULWXDOLWj�� TXLQGL� QRQ� SRVVRQR� SL�� FRQWUDSSRUUH� DOOD� UHSUHVVLRQH�FOHULFDOH�XQ�VDQR� LOOXPLQLVPR��6L� WURYDQR�FRVWUHWWL�D�FRPEDWWHUH�QHO�FDPSR�GHOOD� ³UHOLJLRQH´�FRPH�XOWLPL�DUULYDWL��FRQWUR�OD�SL��JUDQGH�SRWHQ]D�UHOLJLRVD�GHOOD�VWRULD��6RQR�IRWWXWL�LQ�SDUWHQ]D��3RFR�PDOH��PD�RJJL�FL�WRFFD�GLIHQGHUOL��3HUFKp�L�SURVVLPL�VDUHPR�QRL���/D� JXHUUD� DOOD� 1HZ� $JH� H� DOOH� VHWWH� GLFKLDUDWD� GDOOD� &KLHVD� q� LO� SDVVDJJLR� HVVHQ]LDOH� SHU�ULFRPSDWWDUH�XQ�LPPDJLQDULR�HWLFR�UHOLJLRVR�XQLWDULR��3DUDGRVVDOPHQWH�OD�JXHUUD�VDQWD�DOOH�VHWWH�q�XQ�PRPHQWR� GLDOHWWLFR� LPSRUWDQWLVVLPR� GHOOD� JXHUUD�� SL�� YDVWD�� FRQWUR� O¶DWHLVPR� H� LO� ODLFLVPR��6FUHGLWDQGR�RJQL�IRUPD�UHOLJLRVD�QRQ�XIILFLDOH��OD�&KLHVD�FHUFD�GL�UHFXSHUDUH�D�Vp�LO�PRQRSROLR�GHOOD�VSLULWXDOLWj�� SURSRQHQGRVL� FRPH� XQLFD� DOWHUQDWLYD� DOO¶³LQDULGLPHQWR� FXOWXUDOH� H� PRUDOH´�GHOO¶2FFLGHQWH�³VHQ]D�'LR´��*HWWDUH�PHUGD�VXOOD�1HZ�$JH��GHQLJUDUH�OH�VHWWH��DFFXVDUOH�GL�HVVHUH�XQ�FDQFUR� VRFLDOH��IRPHQWDUH�LO�SDQLFR�PRUDOH�FRQWUR�GL�HVVH��VSDUDUH�FLIUH�DOODUPDQWL�VHQ]D�DOFXQ�IRQGDPHQWR��H�LQILQH�LQVLQXDUH�LO�VRVSHWWR�GHOOD�ORUR�SHUVHJXLELOLWj�SHQDOH��VRQR�WXWWL�HOHPHQWL�GL�XQ¶XQLFD��RUJDQLFD�VWUDWHJLD��FKH�KD�JLj�GDWR�L�VXRL�SULPL�IUXWWL��&RQ� O¶DWWDFFR� DOOH� VHWWH� QHZ� DJH� VL� VSHUD� GL� UHLQWURGXUUH� QHOOD� FRVFLHQ]D� FROOHWWLYD� H� TXLQGL� QHL�FRGLFL� SHQDOL� XQ� ULGLPHQVLRQDPHQWR� GUDVWLFR� GHO� FRQFHWWR� GL� OLEHUWj� LQGLYLGXDOH�� QRQFKp� HOHPHQWL�SUH�LOOXPLQLVWL�H�DQWL�OLEHUDOL�QHO�VHQVR�SL��OLPSLGR�GHO�WHUPLQH�&UHGLDPR� VL� WUDWWL� GL� XQ� RELHWWLYR� GL� PHGLR� UDJJLR�� /D� VHFRQGD� IDVH� QRQ� SXz� FKH� FRQVLVWHUH�LQHYLWDELOPHQWH� QHO� FROSLUH� O¶DWHLVPR�� LO� QHPLFR� QXPHUR� XQR�� H� FKLXGHUH� OD� SDUHQWHVL� GHOOD�PRGHUQLWj��8QD�EHOOD�VILGD�SHU�LO�7HU]R�0LOOHQQLR�
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����0LQG�LQYDGHUV��VWUDWHJLH�GHO�SDQLFR�PHGLDWLFR
9�� 0(6625,�� ,QVLVWHQ]D� HVFDWRORJLFD�� IXJD� GDO� PRQGR�� DSSHOOL� HVDVSHUDWL� DO� ³FDPELDPHQWR� GL� YLWD´�� DOOD�³FRQYHUVLRQH´��FRLQYROJLPHQWR�GHO�FRUSR�>���@��FRQWUDVVHJQDQR�TXDVL�WXWWH�OH�VqWWH�FKH�FRQWLQXDQR�D�HVSDQGHUVL�WUD�JOL�H[�IHGHOL� GHOOH� FKLHVH� FULVWLDQH� ³XIILFLDOL´�� ,O� IHQRPHQR� DVVXPH�GL� DQQR� LQ� DQQR�GLPHQVLRQL� VHPSUH� SL�� LPSRQHQWL�� HVLVWH�XQD�VWUDWHJLD�FRPXQH�GHOOD�&KLHVD�SHU�ULVSRQGHUH�D�TXHVWD�DYDQ]DWD"-��5$7=,1*(5��&L� VRQR� VLQJROH� LQL]LDWLYH� GL� YHVFRYL� H� HSLVFRSDWL� >���@��&HUWDPHQWH� GRYUHPR� VWDELOLUH� XQD� OLQHD� GL�D]LRQH�FRPXQH� WUD� OH�&RQIHUHQ]H�HSLVFRSDOL� H� L� FRPSHWHQWL�RUJDQL�GHOOD�6DQWD�6HGH�H��QHOOD�PLVXUD�GHO�SRVVLELOH�� FRQ�DOWUH�JUDQGL�FRPXQLWj�HFFOHVLDOL���-��5DW]LQJHU��5DSSRUWR�VXOOD�IHGH��S��������&LQTXH� DQQL� GRSR� TXHVWD� GLFKLDUD]LRQH�� QHO� ������ OD�&RQIHUHQ]D�(SLVFRSDOH� ,WDOLDQD� DSSURYD� OR�VWDWXWR�GHO�*ULV��*UXSSR�GL�5LFHUFD�H�,QIRUPD]LRQH�VXOOH�6HWWH��DVVRFLD]LRQH�UHOLJLRVD��PD�FRPSRVWD�LQ� JUDQ� SDUWH� GD� ODLFL�� FKH� VL� LPSHJQD� QHOOD� ULFHUFD�� QHOOR� VWXGLR� H� VRSUDWWXWWR� QHOOD� GLIIXVLRQH� GL�LQIRUPD]LRQL�VXOOH�VHWWH�UHOLJLRVH�GL�RJQL�DQJROR�GHO�JORER��DWWUDYHUVR�XQD�ULYLVWD�WULPHVWUDOH�³6qWWH�H�UHOLJLRQL�QHO�PRQGR´��PD�DQFKH�IRUQHQGR�FRQVXOHQ]D�GLUHWWD�D�TXDOXQTXH�LVWLWX]LRQH�HFFOHVLDVWLFD�R�VWDWDOH�YRJOLD�GRFXPHQWDUVL�LQ�PDWHULD��/D�VHGH�GHO�*ULV�q�D�%RORJQD��LQ�YLD�GHO�0RQWH����YDOH�D�GLUH�SUHVVR�L�ORFDOL�GHOOD�&XULD��3HUFKp�%RORJQD"�3HUFKp�QRQ�5RPD"�3HUFKp�QRQ�VWDELOLUH�TXHVWR�XIILFLR�GL�VXSHUYLVLRQH�VXOOR�VWDWR�GHO�VHWWDULVPR�GLUHWWDPHQWH�SUHVVR�OD�6DQWD�6HGH"�,�PRWLYL�SRVVRQR�HVVHUH� L�SL��GLVSDUDWL��PD�YDOH�OD�SHQD�DYDQ]DUH�XQ¶LSRWHVL�D�ULJXDUGR��/D�&XULD�ERORJQHVH�q�XQD�GHOOH�SL��UHD]LRQDULH�H�³LQWHJUDOLVWH´�G¶,WDOLD��,O�&DUGLQDOH�*LDFRPR�%LIIL�q�QRWR�SHU�L� VXRL� DWWDFFKL� ULSHWXWL� DO� ODLFLVPR� H� DOO¶HGRQLVPR� �GL� FXL� O¶(PLOLD�5RPDJQD� VDUHEEH� XQD� FXOOD�SULYLOHJLDWD���QRQFKp�SHU�LO�VXR�UHYLVLRQLVPR�VWRULFR�RVWHQWDWR��QRQ�VROR�DWWUDYHUVR�SOXULPH�FRQGDQQH�GHO� FRPXQLVPR� FRPH� FDXVD� VFDWHQDQWH� GHO� QD]L�IDVFLVPR�� PD� DQFKH� GHOOD� 5LYROX]LRQH� IUDQFHVH��UHVWD� IDPRVD� OD� VXD� ULYDOXWD]LRQH� GHL� ³PDUWLUL´� GHOOD� 9DQGHD�� H� GHO� 5LVRUJLPHQWR� �LO� PRPHQWR�VWRULFR�LQ�FXL�OR�6WDWR�3RQWLILFLR�KD�GRYXWR�FHGHUH�LO�WHUUHQR�DOOR�VWDWR�PRGHUQR��4XHOOD� GL� %LIIL� q� VWDWD� OD� YRFH� LVRODWD� FKH� QHO� ����� � TXDQGR� *LRYDQQL� 3DROR� ,,� KD� ULDELOLWDWR�*DOLOHR� *DOLOHL� H� KD� FKLHVWR� VFXVD� SHU� FRPH� VL� HUD� FRPSRUWDWD� O¶,QTXLVL]LRQH� QHL� FRQIURQWL� GHOOD�VFLHQ]D�� VL�q�DO]DWD�FRQWUR�LO�PHD�FXOSD GHOOD�&KLHVD��FHUFDQGR�GL�ULGLPHQVLRQDUQH�OH�UHVSRQVDELOLWj�LQ�PHULWR�D�XQD�GHOOH�SDJLQH�SL��RVFXUH�H�³LQGLIHQGLELOL´�GHOOD�VXD�VWRULD�>�@�/D�&KLHVD�ERORJQHVH�q�ULFFD��ULFFKLVVLPD��H�DQFKH�L�VXRL�IHOVLQHL� DILFLRQDGRV DSSDUWHQJRQR�SHU�OD�PDJJLRU� SDUWH� DOOD�PHGLD� H� DOWD� ERUJKHVLD� FLWWDGLQD��(¶� DEEDVWDQ]D� FKLDUR� TXDOL� SRVVRQR�HVVHUH� OH�VLPSDWLH�SROLWLFKH�GL�SUHODWL�H�IHGHOL�ERORJQHVL�DOO¶LQWHUQR�GHOOH�ID]LRQL�HFFOHVLDVWLFKH��(¶�XQD�&KLHVD�FKH� VL� q� IHUUDWD� LQ� OXQJKL� DQQL� GL� FRQYLYHQ]D� IRU]DWD� FRQ� OH� DPPLQLVWUD]LRQL� ³URVVH´��1RQ� D� FDVR�SURSULR� %LIIL� IX� QRPLQDWR� SUHVXOH� GL� %RORJQD�� D� 5RPD� L� FRQWL� OL� VDQQR� IDUH� EHQH�� 'RYH� OH FRVH�IXQ]LRQDYDQR��GRYH�OH�DPPLQLVWUD]LRQL�ULFFKH�GHOO¶(PLOLD�5RPDJQD�SRWHYDQR�GDUH�EHOOD�PRVWUD�GHO�SURSULR�³VDSHU�IDUH´�H�ULVFXRWHUH�FRQVHQVL�LOOLPLWDWL��SURSULR�Oj�HUD�QHFHVVDULR�GLVORFDUH�JOL�RVVL�GXUL��*HQWH�FRPH�%LIIL�DSSXQWR�R�7RQLQL��1RQ�FHUWR�YHVFRYL�SRSXOLVWL�R�³GHPRFUDWLFL´��EHQVu�LQWHJHUULPL�GLIHQVRUL�GHOO¶RUWRGRVVLD�HFFOHVLDVWLFD�H�GRWWULQDOH��/D� JUDVVD� (PLOLD�� UHJLRQH� ³URVVD´�� ODLFD�� LQ� FXL� OD� &KLHVD� QRQ� JRGH� GL� TXHOOD� JHQXIOHVVLRQH�SRSRODUH� H� GL� TXHO� FRLQYROJLPHQWR� GL� PDVVD� SL�� WLSLFL� GHOOH DUHH� SRYHUH�� HUD� HG� q� XQ� WHUUHQR� GL�VFRQWUR�SULYLOHJLDWR��SHUFKp�QHOOD�YLVLRQH�HFXPHQLFD�H�PRQGLDOLVWD�GHOOD�6DQWD�6HGH�HVVD�UDSSUHVHQWD�LO�1RUG�VYLOXSSDWR��ODLFLVWD�H�UD]LRQDOLVWD��GRYH�OD�YLVLRQH�GHOOD�YLWD�QDWD�FRQ�OD�5LYROX]LRQH�IUDQFHVH�VL�q�PDJJLRUPHQWH�UDGLFDWD�H�GRYH�RJJL��FRQ�OD�FULVL�GL�TXHL�YDORUL��SUROLIHUDQR�OH�QXRYH�VqWWH��3HU�VFHQGHUH� QHO� GHWWDJOLR� LWDOLDQR� SURSULR� O¶(PLOLD�5RPDJQD� q� DO� FHQWUR� GHOO¶DUHD� D� SL�� DOWD� GHQVLWj�³VHWWDULD´��DUHD�FKH�LQIDWWL�LQFOXGH�DQFKH�7RVFDQD��9HQHWR��/RPEDUGLD�H�3LHPRQWH�$OOD� OXFH�GL�TXHVWH�VFHOWH�SRWUHEEH�QRQ�HVVHUH�XQ�FDVR�FKH�SURSULR�%RORJQD�VLD�VWDWD� OD�FXOOD�GHO�*ULV� H� FKH� SURSULR� %LIIL� VL� WURYL� D� FRSULUQH� O¶RSHUDWR� FRQ� OD� VXD� DOD� SURWHWWULFH�� 5LPDQHQGR�QHOO¶DPELWR�GHOOH�LSRWHVL��VL�SRWUHEEH�WUDWWDUH�LQVRPPD�GL�XQ�GHFHQWUDPHQWR�VWUDWHJLFR�1RQ� VDSSLDPR� TXDQWD� JHQWH� VLD� FRLQYROWD� QHOO¶DWWLYLWj� GHO� *ULV� H� D� TXDOH� WLWROR�� PD� GL� VLFXUR�VDSSLDPR�FKH�TXHVWR�JUXSSR�JRGH�GL�DYDOOL�QHOOH�SL��DOWH�VIHUH�HFFOHVLDVWLFKH�� SULPR�IUD�WXWWL�TXHOOR�GHO�&DUGLQDOH�3UHIHWWR�-RVHSK�5DW]LQJHU�
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(¶�PROWR�LPSRUWDQWH�VRWWROLQHDUH�FKH�O¶DWWLYLWj�GHO�*ULV�QRQ�VL�OLPLWD�DOOD�VHPSOLFH�VXSHUYLVLRQH��LO�*ULV� QRQ� q� O¶RFFKLR� GL� 5DW]LQJHU�� R� PHJOLR�� IRUVH� q� DQFKH� TXHVWR� PD� QRQ� VROR�� /¶DWWLYLWj� S L��LPSRUWDQWH� q� TXHOOD� FKH� ULJXDUGD� OD� GLIIXVLRQH� GHOOH� LQIRUPD]LRQL� UDFFROWH�� 4XHVWD� QRQ� q� ULYROWD�VROWDQWR�DOO¶XVR� LQWHUQR�GHOOH�JHUDUFKLH�HFFOHVLDVWLFKH�R�DO�SRSROR�GHL�FDWWROLFL��&HUWR� OD� ULYLVWD�GHO�JUXSSR� FLUFROD� LQ� FHUWL� DPELHQWL�� PD� L� PHPEUL� GHO� *ULV� QRQ� PDQFDQR� RFFDVLRQH� GL� ULODVFLDUH�LQWHUYLVWH� DOOD� VWDPSD� LWDOLDQD�� SDUWHFLSDQR� D� WUDVPLVVLRQL� WHOHYLVLYH�� IXQJRQR� LQVRPPD� GD� YHUL� H�SURSUL�HVSHUWL�GHO�VHWWRUH�LQ�RJQL�FRQWHVWR�FRPXQLFDWLYR��,O�*ULV�q�XQ�PHJDIRQR�FKH�QHJOL�XOWLPL�DQQL�VL�q�IDWWR�VHPSUH SL��VHQWLUH�RJQLTXDOYROWD�JLRUQDOLVWL�SL��R�PHQR�VHUL�KDQQR�GHFLVR�GL�WUDWWDUH�LO�WHPD�³FDOGR´�GHOOH�VqWWH�(G� q� HYLGHQWH� SHU� FKLXQTXH� OHJJD� TXRWLGLDQL�� ULYLVWH� R� VHPSOLFHPHQWH� DVFROWL� WHOHJLRUQDOL� H�WUDVPLVVLRQL�WHOHYLVLYH�D�WHPD�FKH�O¶DUJRPHQWR�³VqWWH´� WLUD�SDUHFFKLR�QHJOL�XOWLPL�WHPSL��6LDPR�SXU�VHPSUH�DOOD�ILQH�GHO�PLOOHQQLR�H�XQ�SR¶�GL�DSRFDOLWWLVPR�VSLFFLROR�q�TXHOOR�FKH�VHUYH�SHU�DXPHQWDUH�DXGLHQFH�H�YHQGLWH��$�TXHVWR� VL� DJJLXQJDQR� VDQWRQL� DVLDWLFL� FKH� VSDUJRQR�JDV�QHUYLQR�QHOOH�PHWURSROLWDQH�H�TXD OFKH�VXLFLGLR�FROOHWWLYR�QHJOL�6WDWL�8QLWL�VRWWR�O¶HJLGD�GHOOH�VWHOOH�FRPHWH�H�OD�VDOVD�PHGLDWLFD�q�VHUYLWD�(SSXUH�OD�YLVLELOLWj�GHO�*ULV�QRQ�VL�ULGXFH�DOOH�FRPSDUVDWH�WHOHYLVLYH�R�DOOH�LQWHUYLVWH�DOODUPLVWLFKH�VX�TXDOFKH�URWRFDOFR��4XHVWD�q�XQ¶DWWLYLWj�LQGLVSHQVDELOH�VH�VL�YXROH�FUHDUH�XQ�FHUWR�FOLPD��PD�WXWWR�VRPPDWR�QRQ�RFFRUUH�XQD�GRFXPHQWD]LRQH�SDUWLFRODUH�SHU�GDUH�DL�JLRUQDOLVWL� FLz�FKH�YRJOLRQR��(¶�LPSRUWDQWH� DQFKH� LQGLUL]]DUH�� FRQVLJOLDUH�� LO� SRSROR� FDWWROLFR�� SRUUH� LQVRPPD� LO� ³FDVR´� DO� FHQWUR�GHOO¶DWWHQ]LRQH�HFXPHQLFD��(�LQIDWWL�QHOOD�VWDPSD�VSHFLDOL]]DWD��R�PHJOLR��QHOOD�VWDPSD�FDWWROLFD�� LO�*ULV�JRGH�GL�XQ¶RWWLPD�FRQVLGHUD]LRQH�H�GL�EXRQL�DSSRJJL��)LQ�TXL�DQFRUD�QLHQWH�GL�SDUWLFRODUPHQWH�DQRPDOR�� ,�FDWWROLFL� VRQR� OLEHUL�GL�VFHJOLHUVL�JOL� RSLQLRQPDNHUV FKH�SUHIHULVFRQR��0D�TXHOOR�FKH�VL�LQWUDYHGH�DOO¶RUL]]RQWH�q�OD�SRVVLELOLWj�GL�VIUXWWDUH�LO�FOLPD�G¶LVWHULD�FROOHWWLYD�SHU�LQIOXHQ]DUH�VFHOWH�JLXULGLFKH�H�SROLWLFKH��&RPH�GLVVH�*RHEEHOV��VH�VL�SUHQGH�XQD� IDOVLWj� H� OD� VL� ULSHWH�XQ�PLOLRQH�GL� YROWH�� GLYHUUj�YHULWj��(¶�TXDQWR� VWD� DFFDGHQGR� LQ�PHULWR� DO�³SHULFROR´�VqWWH��1HO�PRPHQWR�LQ�FXL�LO�9DWLFDQR�RWWLHQH�LO�PDVVLPR�VSD]LR�SROLWLFR�GD�XQ�FHQWLQDLR�G¶DQQL�D�TXHVWD�SDUWH�� OH�SDUROH�GHO�SDSD��GHL�YHVFRYL�H�GHJOL�RSLQLRQLVWL�R�VHGLFHQWL�HVSHUWL�FDWWROL FL�DFTXLVWDQR�XQ�SHVR�VSHFLILFR�HQRUPH��DQFKH�VH�QRQ�WXWWL�L�FDWWROLFL�OD�SHQVDQR�DOOR�VWHVVR�PRGR�R�FRQGLYLGRQR�JOL�VWHVVL�WLPRUL��,O�SDQLFR�VXOOD�GLIIXVLRQH�GHOOH�VqWWH�q�LQFXOFDWR��IRPHQWDWR�H�JHVWLWR� VSHWWDFRODUPHQWH��(� TXHVWR�� QHOOD� FRVLGGHWWD� VRFLHWj SRVW�PRGHUQD�� q� SL�� FKH� VXIILFLHQWH� SHU� LQGXUUH� D� SDUDGRVVDOL�SURYYHGLPHQWL�³VSHFLDOL´��DQFKH�LQ�FDPSR�QRUPDWLYR��8Q�HVHPSLR�FKH�SXz�HVVHUH�FROWR�LQ�SDUDOOHOR�SHU�FDSLUH�LO�WLSR�GL�GLQDPLFD�FKH�VL�YD�LQVWDXUDQGR��q�TXHOOR�GHO�ILQDQ]LDPHQWR�SXEEOLFR�DOO¶LVWUX]LRQH�SULYDWD��RYYHUR�FDWWROLFD���'DWR�FKH�OD�&RVWLWX]LRQH�QRQ� SUHYHGH� QLHQWH� GHO� JHQHUH�� DQFKH� GXUDQWH� L� WHPSL� G¶RUR� GHOOD�'F� LO� SUREOHPD� UHDOH� H� DWDYLFR�GHOOD� VFXROD� LWDOLDQD�q�VHPSUH�VWDWR�TXHOOR�GHOOD� ULRUJDQL]]D]LRQH�GHOO¶LVWUX]LRQH�SXEEOLFD� �ULIR UPD�GHL�SURJUDPPL��PRGHUQL]]D]LRQH�GHOOH�VWUXWWXUH��DJJLRUQDPHQWR�GHOOD�GLGDWWLFD��HFF����PD�QHVVXQR��Qp�ODLFR�Qp�FDWWROLFR��VL�q�PDL�VRJQDWR�GL�PHWWHUH�LQ�GLVFXVVLRQH�LO�PRQRSROLR�GHOOD�VFXROD�SXEEOLFD�FRPH� VFXROD� GL� WXWWL�� $QFKH� SHUFKp� O¶DUW���� GHOOD� &RVWLWX]LRQH� JDUDQWLVFH� JLj� OD� OLEHUWj� GL�LQVHJQDPHQWR�SHU�L�GRFHQWL��GL�TXDOXQTXH�RULHQWDPHQWR�HWLFR��SROLWLFR�R�UHOLJLRVR�HVVL�VLDQR��0D�QHO���������:RMW\OD�KD�ODQFLDWR�O¶RIIHQVLYD�SHU�OD�³SDULWj´�VFRODVWLFD��VFDWHQDQGR�XQ�SXWLIHULR�PHGLDWLFR�H�FRQVHJXHQWHPHQWH SROLWLFR�VSURSRU]LRQDWR��DO�SXQWR�FKH�PROWL�FDWWROLFL�VL�VRQR�FRQYLQWL�GL� DYHU� VHPSUH� DYXWR� O¶HVLJHQ]D� GL� WRJOLHUH� L� SURSUL� ILJOL� GDOOD� VFXROD� SXEEOLFD� SHU� PDQGDUOL� D�VWXGLDUH�GDL�SUHWL��2YYLDPHQWH�q�IDOVR��QHOOD�VFXROD�SXEEOLFD�F¶q�VSD]LR�SHU�WXWWL� H��VH�PDL��L�FDWWROLFL�PDQWHQJRQR� OR� VFDQGDORVR� SULYLOHJLR� GL� DYHUH� O¶LQVHJQDPHQWR� GHOOD� ORUR� UHOLJLRQH� DOO¶LQWHUQR�GHOO¶RUDULR� VFRODVWLFR�� QRQ� KDQQR� SURSULR� DOFXQ� PRWLYR� GL� ODJQDUVL� GHO� IDQWRPDWLFR� ³ODLFLVPR�DPRUDOH´� GHOOD� VFXROD� SXEEOLFD�� YLVWR� FKH� TXHVW¶XOWLPD� FRQWLQXD� D� SDJDUH� XQD� JDEHOOD� UHOLJLRVD� DO�SDSD�SHU�OD�YHFFKLD�VWRULD�GL�3RUWD�3LD��1RQRVWDQWH�TXHVWR�L�SROLWLFL�LWDOLDQL�GHO�FHQWUR�VLQLVWUD�VRQR�LPPHGLDWDPHQWH� VFHVL� D� FRPSURPHVVL� QRQ� FRQ� L� SDUWLWL� FDWWROLFL� ± L� TXDOL� VHQ]D� O¶LQWHUYHQWR� GHO�SRQWHILFH�QRQ�DYUHEEHUR�PDL�DSHUWR�XQD�TXHUHOOH GL� WDOH�SRUWDWD�± EHQVu�FRQ�LO�SDSD�VWHVVR�H�FRQ�L�



���

YHVFRYL�� FRPH� VH� VL� WUDWWDVVH� GL� XQD� IRU]D� SROLWLFD� WUD� OH� WDQWH�� FRQ� SDUL� GLJQLWj�� H� QRQ� GL� DXWRULWj�UHOLJLRVH�FKH�HVSULPRQR�XQ�SDUHUH�GL�SDUWH��/H�VWHVVH�GLQDPLFKH�VL�VWDQQR�SUHVHQWDQGR�SHU�LO�IHQRPHQR�GHOOH�VqWWH�/D�VWUDJUDQGH�PDJJLRUDQ]D�GHOOD�JHQWH�QRQ�KD�PDL�DYXWR�D�FKH� IDUH�QHDQFKH�GD�ORQWDQR�FRQ�XQD�VHWWD�UHOLJLRVD��HSSXUH�PROWL�VRQR�JLj�DVVROXWDPHQWH�FRQYLQWL�FKH�LO�VHWWDULVPR�VLD�XQD�SLDJD�VRFLDOH��H�FKH�YDGD�FRPEDWWXWR�FRQ�PH]]L�DGHJXDWL��RJJL�XQ�PDJJLRU�FRQWUROOR�SROL]LHVFR��GRPDQL��SHUFKp�QR��XQD�OHJJH�G¶HPHUJHQ]D��O¶HQQHVLPD�HFFH]LRQH�FRVWLWX]LRQDOH�/D� UHVSRQVDELOLWj� GL� TXHVWR� LGHP� VHQWLUH QRQ� YD� FHUWR� DVFULWWD� VROWDQWR� DO�*ULV� H� DJOL� RSLQLRQLVWL�FDWWROLFL�� ,�PDVV�PHGLD�VRQR� L�PDJJLRUL� UHVSRQVDELOL�GHOOD�YXOJDWD�PRUDOLVWD�VX�TXHVWR�IDQWRPDWLFR�³SUREOHPD´��0D� L�PHGLD� LQVHJXRQR�FRPXQTXH� OD�QRWL]LD�SHU� OD�QRWL]LD��SUHIHULELOPHQWH�VFDEURVD�H�LQVR]]DWD� GL� OXRJKL� FRPXQL�� OHJJHQGH� PHWURSROLWDQH�� PRUERVH� IRELH� SDHVDQH�� (G� q� SURSULR� SHU�TXHVWR�FKH�SRVVRQR�HVVHUH�IDFLOPHQWH�XVDWL GD�FKL�DEELD�XQR�VFRSR�EHQ�GHILQLWR��$G�XQ�FHUWR�SXQWR�OD� SDXUD� GHOOD� JHQWH� SRUWHUj� D� FKLHGHUH� D� JUDQ� YRFH� XQD� VROX]LRQH�� (� TXDOFXQR� KD� JLj� SURQWL� L�VXJJHULPHQWL�DGHJXDWL�1RQ�q�DIIDWWR�XQR�VFHQDULR� IDQWDSROLWLFR��EDVWL�SHQVDUH�DOOH�GLQDPLFKH�FKH�KDQQR�SRUWDWR�DOOD�JLj�FLWDWD�OHJJH�VXOOD�³SHGRILOLD´��XQ�FRDFHUYR�GL�DPELJXLWj�VHPDQWLFD�HG�³HFFH]LRQH´�FRVWLWX]LRQDOH���3HU� TXDQWR� FL� ULJXDUGD� QRQ� VL� WUDWWD� GL� QHJDUH� FKH� LQ� 2FFLGHQWH� H� DQFKH� LQ� ,WDOLD� XQD� UHDOH�SUROLIHUD]LRQH�VHWWDULD�FL�VLD�VWDWD��0D�LO�IHQRPHQR�q�DVVROXWDPHQWH�ULGRWWR�H�FRPXQTXH��FRPH�VL�q�GHWWR��VH�GL�³SUREOHPD´�VL�YXROH�SDUODUH�RFFRUUH�SDUWLUH�GDO�SL��YDVWR�IHQRPHQR�GHOOD�FULVL�FXOWXUDOH�GHOO¶2FFLGHQWH��GDOOD�FKLXVXUD�GHJOL�VSD]L�SROLWLFL��GDOO¶DOLHQD]LRQH�H�GDOOD�GHEDFOH�GHOO¶LQWHOOLJHQ]D�PDQLIHVWDWDVL� QHL� UXJJHQWL DQQL� 2WWDQWD�� ,O� ³SUREOHPD´� GXQTXH� UHVWD� JHQHUDOH� H� FL� ULFRQGXFH� DOOD�SHUGLWD�GHO�VHQVR�SROLWLFR�GHOO¶HVLVWHQ]D��DOOD�FDQFHOOD]LRQH�GL�XQ�YDORUH�ODLFR�GHOOD� YLWD�H�GHOOD�ORWWD�SHU�PLJOLRUDUH�LO�PRQGR�3HU�YHQLUH�DO�GXQTXH��QRQ�q�SRVVLELOH�SDVVDUH�VRSUD�FRQ�OHJJHUH]]D�DO�SDQLFR�FROOHWWLYR�FKH�VL�VWD�SURGXFHQGR� LQWRUQR� DO� GLIIRQGHUVL� GHOOH� VqWWH� �QHR�FULVWLDQH�� SDJDQH�� SVHXGR�EXGGKLVWH� R�TXDQW¶DOWUR���3HUFKp� VL� WUDWWD�GL�XQ�DOWUR�³VHJQR�GHL� WHPSL´�FKH�SXz�IDFLOPHQWH� WUDVIRUPDUVL� LQ�XQD�GHOOH�WDSSH�GL�TXHO�³QXRYR�EDO]R�LQ�DYDQWL´�GL�FXL�5DW]LQJHU�SDUODYD�TXDWWRUGLFL�DQQL�ID�8Q�HVHPSLR�HFODWDQWH�,O� ��� DSULOH� ����� OD� 'LUH]LRQH� FHQWUDOH� 3ROL]LD� GL� SUHYHQ]LRQH� GHO� 'LSDUWLPHQWR� GHOOD� SXEEOLFD�VLFXUH]]D� GHO� 0LQLVWHUR� GHOO¶,QWHUQR�� KD� QRWLILFDWR� DOOD� &RPPLVVLRQH� $IIDUL� &RVWLWX]LRQDOL� GHOOD�&DPHUD�LO�UDSSRUWR�6qWWH�UHOLJLRVH�H�QXRYL�PRYLPHQWL�PDJLFL�LQ�,WDOLD��1HL� JLRUQL� VHJXHQWL� L�PHGLD� KDQQR� ODQFLDWR� OD�QRWL]LD� FRQ� WRQL� DOODUPLVWLFL� GDQGR� HQRUPH� ULVDOWR�DOO¶DYYHQLPHQWR�� VRVWHQHQGR� FKH� L� VHUYL]L� GL� VLFXUH]]D� LWDOLDQL� PHWWHYDQR� LQ� JXDUGLD� FRQWUR� XQ�³ULVFKLR� VHWWH´� SHU� LO� *LXELOHR�� H� DQFKH� O¶,WDOLD� VL� HUD� ILQDOPHQWH� GRWDWD� GL� XQ� UDSSRUWR� VXOOH� VqWWH�VLPLOH�D�TXHOOL�SXEEOLFDWL�GD�FRPPLVVLRQL�SDUODPHQWDUL�LQ�)UDQFLD�H�LQ�%HOJLR�,Q�UHDOWj� LO� UDSSRUWR�QRQ�q�DIIDWWR�DOODUPLVWLFR�D�PHQR�GL�QRQ�YROHUOR�DG�RJQL�FRVWR�OHJJHUH�FRPH�WDOH��(�WXWWDYLD�q�VLJQLILFDWLYR�FKH�OH�DXWRULWj�GL�SROL]LD�DEELDQR�ULWHQXWR�QHFHVVDULR�FRPSLHUH�TXHV WD�SDQRUDPLFD�VXOOH�VqWWH��LQ�VHJXLWR�DO�SXWLIHULR�FKH�VL�HUD�RUPDL�FUHDWR�VXOO¶DUJRPHQWR�
$� IURQWH� GHO� FUHVFHQWH� DOODUPH� VRFLDOH�� VL� q� TXLQGL� UDYYLVDWD� OD� QHFHVVLWj� GL� HVDPLQDUH� LO� IHQRPHQR� H� YHULILFDUH� OD�FRUUHODWD� HVLVWHQ]D�GL� XQ� FRQFUHWR� SHULFROR� SHU� O¶RUGLQH� H� OD� VLFXUH]]D� R� GL� HYHQWXDOL� DOWUL� DVSHWWL�G¶LQWHUHVVH�DL� ILQL�GL�SROL]LD���LQWURGX]LRQH�DO�UDSSRUWR���KWWS���[HQX�FRP�LW�QHW�UDSSRUWR�VHWWH�KWP!�
'D�TXHVWR�SXQWR�GL�YLVWD�OD�ULVSRVWD�IRUQLWD�GDO�5DSSRUWR q�FDWHJRULFDPHQWH�QHJDWLYD��QRQ�HVLVWH�XQ�UHDOH� ³SHULFROR� VqWWH´� LQ� ,WDOLD�� 6HFRQGR� OH� ULFHUFKH� FRQGRWWH� VXO� WHUULWRULR� GDOOH� TXHVWXUH�� L� QXRYL�PRYLPHQWL� UHOLJLRVL� UDFFROJRQR� FLUFD� ������� DGHUHQWL�� PHQWUH� L� QXRYL� PRYLPHQWL� PDJLFL�UDJJLXQJHUHEEHUR� L� ������� PHPEUL�� SHU� XQ� WRWDOH� TXLQGL� GL� �������� LQGLYLGXL� FRLQYROWL� QHO�IHQRPHQR�3UDWLFDPHQWH�XQD�JRFFLD�QHOO¶RFHDQR�SHU�XQ�SDHVH�GL�VHVVDQWD�PLOLRQL�GL�DELWDQWL�(� WXWWDYLD� VL� q� YROXWR� OHJJHUH� TXHO� GRFXPHQWR� FRPH� XQ� DOODUPH�� SHUFKp� q� DOODUPH� FKH� VL� YXROH�SURYRFDUH�



���

*OL� VWHVVL� UHGDWWRUL� GHO� UDSSRUWR� QRWLILFDWR� DOOD�&DPHUD� KDQQR� ULWHQXWR� QHFHVVDULR� VRWWROLQHDUH� OD�GLIILFROWj� LQFRQWUDWD� QHO� IDUH� LO� FHQVLPHQWR�� D� FDXVD� GHO� FOLPD� FDRWLFR� H� SHVDQWHPHQWH� LQIOXHQ]DWR�GDOO¶DOODUPLVPR�GLODJDQWH�LQ�FXL�KDQQR�GRYXWR�PXRYHUVL��
)RUQLUH� GDWL� HVDWWL� VXOOH� GLPHQVLRQL� GHO� IHQRPHQR�� TXDQWLILFDQGR� OH� ³VHWWH´� GHO� WLSR� LQ� HVDPH� SUHVHQWL� LQ� ,WDOLD� H�VSHFLILFDQGR� SHU� RJQXQD� OD� FRQVLVWHQ]D� GHJOL� DGHUHQWL�� q� DOTXDQWR� GLIILFLOH�� VWDQWH� O¶HWHURJHQHLWj� GHOOH� IRQWL� GD� FXL� q�SRVVLELOH�DWWLQJHUH�LQIRUPD]LRQL��UDSSUHVHQWDWH�GDL�PRYLPHQWL�VWHVVL��GDL�ORUR�IXRULXVFLWL��GDL�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD�H�GDJOL�VWXGLRVL�GHOOD�PDWHULD���5DSSRUWR��KWWS���[HQX�FRP�LW�QHW�UDSSRUWR�VHWWH�KWP!�0DVVLPR�,QWURYLJQH��SUHVLGHQWH�GHO�&HQWUR�6WXGL�VXOOH�1XRYH�5HOLJLRQL��FDWWROLFR��UHD]LRQDULR��PD�VWXGLRVR� VHULR GHO� IHQRPHQR�� FKH� VL� GLVWDFFD� GDOOD� VFKLHUD� GHL� FLDUODWDQL� IRPHQWDWRUL� GL� SDQLFR��FRPPHQWD�
,� VXVVXUUL�� LQYHFH�� GLYHQWDQR� JULGD�� H� DQFKH� LO� QXOOD� SXz IDUH� UXPRUH� TXDQGR�XQ� UDSSRUWR� GL� SROL]LD� � LQGLUL]]DWR� DG�DXWRULWj� FKH� QH� FRQRVFRQR� OR� VWLOH�� JOL� VFRSL� H� L� OLPLWL� � q� GDWR� LQ� SDVWR�DOOD� VWDPSD�H� WUDVIRUPDWR� LQ�QRWL]LD�GD�SULPD�SDJLQD��,�PHGLD�� SRUWDWL��SHU�ORUR�QDWXUD��D�VRWWROLQHDUH�OH�LQIRUPD]LRQL�SL��VHQVD]LRQDOL�� WUDVIRUPDQR�IDFLOPHQWH�OH�YRFL�LQ�IDWWL��OH�LQVLQXD]LRQL�LQ�DFFXVH��3HU�HVHPSLR��LO����DSULOH�������PROWL�TXRWLGLDQL�DYHYDQR�LQ�SULPD�SDJLQD�WLWROL�UHODWLYL�DO� ³ULVFKLR� VHWWH� SHU� LO�*LXELOHR�GHO�'XHPLOD´�PHQWUH�� FRPH� VL� q� DFFHQQDWR�� LO� UDSSRUWR� WHQGH�SLXWWRVWR�D�PLQLPL]]DUH�TXHVWR�ULVFKLR��$OWUL�TXRWLGLDQL�KDQQR�SXEEOLFDWR�OLVWH�GL�³VHWWH�SHULFRORVH´��ULSURGXFHQGR�VHPSOLFHPHQWH�O¶LQGLFH�GHOOH�VFKHGH�FRQWHQXWH�QHO�UDSSRUWR��VHQ]D�PHQ]LRQDUH�FKH�PROWH�GHOOH�VFKHGH�QRQ�VHJQDODQR��SHU�LO�JUXSSR�SUHVR�LQ�HVDPH��DOFXQ�JHQHUH�GL�SHULFROR��4XDVL�LQHYLWDELOPHQWH�L�EUDQL�GHO�UDSSRUWR�SL��LQFOLQL�D�VHJQDODUH�SHULFROL�YHUL�R�SUHVXQWL�� VX�7KH�)DPLO\��OH�³SVLFRVHWWH´�R�LO�³ODYDJJLR�GHO�FHUYHOOR´����ROWUH�D�HVVHUH�OH�SDUWL�SL��GHEROL�GHO�WHVWR��VRQR�DQFKH�TXHOOH�FKH� KDQQR� WURYDWR� SL�� IDFLOPHQWH� RVSLWDOLWj� VXL� PH]]L� GL� FRPXQLFD]LRQH�� �0�� ,QWURYLJQH�� �KWWS���[HQX�FRP�LW�QHW�W[W�UDS��KWP!�
,Q�VRVWDQ]D�OR�VWXGLRVR�FDWWROLFR�VRWWROLQHD�FRPH�LO�³SHULFROR�VHWWH´�VLD�XQ¶DSSHQGLFH�PHGLDWLFD�FKH�QRQ�WURYD�DSSLJOL QHO�5DSSRUWR H�FKH�SXz�DYHUH�DQFKH�FRQVHJXHQ]H�JUDYL�SHU�OD�YLWD�VRFLDOH�H�SULYDWD�GL� LQQRFXH� SHUVRQH��0D� DJJLXQJH� DQFKH� XQD� QRWL]LD� LOOXPLQDQWH�� /D� JUDQFDVVD� GHL� PHGLD� QRQ� VL�VDUHEEH�VFDWHQDWD�RFFDVLRQDOPHQWH��PD�WUDPLWH�LO�ILOWUR�GL�DOFXQL�SDUODPHQWDUL�
*UDYL� ULVHUYH� GHYRQR� LQYHFH� HVVHUH� HVSUHVVH� VXL� WHPSL� FRQ� FXL� LO� UDSSRUWR� q� VWDWR�PHVVR� D� GLVSRVL]LRQH� DQ]LWXWWR� GL�DOFXQL�XRPLQL�SROLWLFL�H�± GL�FRQVHJXHQ]D�± GHOOD�VWDPSD��,�PHGLD�KDQQR�FUHDWR�XQ�HYHQWR�FKH�QRQ�F¶HUD��H�KDQQR�GDWR�LQ�SDVWR� DO� SXEEOLFR� OLVWH� GL� ³VHWWH� SHULFRORVH´� IDFLOPHQWH� LQWHUSUHWDWH� FRPH� OLVWH� GL� SURVFUL]LRQH�� 0LJOLDLD� GL� FLWWDGLQL�LWDOLDQL� ± PHPEUL� GL� PRYLPHQWL� D� FXL� LO� UDSSRUWR� KD� ULWHQXWR� GL� GHGLFDUH� XQD� VFKHGD�� VSHVVR� HVFOXGHQGR� SHUDOWUR�TXDOXQTXH�DWWLYLWj�GL�QDWXUD�FULPLQDOH�R�SHULFRORVD�± ULVFKLDQR�GL� WURYDUVL��SUHFLVDPHQWH�FRPH�DYYLHQH� LQ�)UDQFLD�H� LQ�%HOJLR�� DGGLWDWL� DO� SXEEOLFR� OXGLEULR� R�PROHVWDWL� D� YDULR� WLWROR� VXO� SRVWR� GL� ODYRUR� LQ� TXDQWR� ³PHPEUL� GL� XQD� VHWWD´���,ELGHP�
'L�EHQ�DOWUR�WRQR�q�LO�FRPPHQWR�GHO�VHJUHWDULR�JHQHUDOH�GHO�*ULV��*LXVHSSH�)HUUDUL��DSSDUVR�VXOOD�ULYLVWD�³-HVXV´��QXPHUR����GHO�VHWWHPEUH������/D�SULPD�FULWLFD�FKH�)HUUDUL�PXRYH�DO�UDSSRUWR�q��RYYLDPHQWH��GL�DYHU�VRWWRVWLPDWR�QXPHULFDPHQWH�OD�SUHVHQ]D�GHOOH�VqWWH�LQ�,WDOLD��$�VXR�GLUH�L�JUXSSL�H�L�PRYLPHQWL�SUHVHQWL�VXO�WHUULWRULR�VDUHEEHUR�GL�JUDQ� OXQJD�SL��QXPHURVL��&RPH�q�QHO� VXR� VWLOH��)HUUDUL� QRQ� IRUQLVFH�FLIUH�HVDWWH� VXO�QXPHUR�GHJOL�DGHUHQWL�D�QXRYH�UHOLJLRQL�R�D�VRWWR�FRUUHQWL�FULVWLDQH��PD�FL� ID�VDSHUH�FKH�³F¶q�DGGLULWWXUD�TXDOFKH�SDUODPHQWDUH� FKH� KD� SDUODWR� GHOOD� SUHVHQ]D� GL� EHQ� ������� DVVRFLD]LRQL� H� GL� ROWUH� ����������� GL�FOLHQWL� LWDOLDQL�� FKH� IDQQR� ULIHULPHQWR� DOOD� 1HZ� $JH� H� DL� SURGRWWL� SURSRVWL� R� YHLFRODWL� GD�TXHOO¶DPELHQWH´��9HUUHEEH�GD�ULGHUH��VH�QRQ�IRVVH�FKH�OD�IUDVH�FRQWLHQH�GXH�RVFXUH�H SUHRFFXSDQWL�LPSOLFD]LRQL��/D�SULPD�q�FKH� WUD� L�JUXSSL�SDUODPHQWDUL�SRWUHEEH�HVVHUFL�JLj�TXDOFXQR�D�FXL�³SUXGRQR� OH�PDQL´��FKH�YRUUHEEH� DJJLRUQDUH� LO� FRGLFH� SHQDOH�� /D� VHFRQGD� q� FKH�� DQFKH� VH� OD� FLIUD� IRVVH� UHDOLVWLFD� �QH�GXELWLDPR��� FRPH� VL� HYLQFH� GDOO¶HQXQFLD]LRQH� VWHVVD�� q� LQFOXVLYD� GL� FKLXQTXH� DEELD� DYXWR� FRQWDWWL�DQFKH�VROR�RFFDVLRQDOL�FRQ�FHQWUL�PHGLFL�DOWHUQDWLYL��R�DEELD�DFTXLVWDWR�SHU�SRVWD�XQ�WDOLVPDQR�WRJOL �PDORFFKLR��R� VL� VLD� ULYROWR�D�XQ�³FRQVXOHQWH�VSLULWXDOH´�QRQ�FDWWROLFR��R�DQFRUD�VL� VLD� IDWWR�VSHGLUH�SXEEOLFD]LRQL�H�JDGJHWV�QHZ�DJH��������
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,O� GHWWDJOLR� q� ULYHODWRUH��&¶q� TXDOFXQR� �SUREDELOPHQWH� )HUUDUL� VWHVVR�� YLVWR� FKH� QRQ� ULSRUWD� Qp� LO�QRPH�GHO�SDUODPHQWDUH�FKH�DYUHEEH�DIIHUPDWR�TXDQWR�VRSUD��Qp�O¶RFFDVLRQH�LQ�FXL�OR�DYUHEEH�IDWWR��FKH� LQFOXGH� QHOO¶HPHUJHQ]D VqWWH� XQ� LQWHUR� VRWWRERVFR� FXOWXUDOH� GDOOH� IRUPH� SL�� GLVSDUDWH� H� FKH�YRUUHEEH�SRUWDUOR�DO�YDJOLR�GHL�OHJLVODWRUL��
$�SDUWH� L� OLPLWL��SHQVR�FKH�LO�PHULWR�SULQFLSDOH�GHO�UDSSRUWR�VLD�VWDWR�TXHOOR�GL�DYHUH�VXVFLWDWR�XQ¶DWWHQ]LRQH�H�DSHUWR�XQD� GLVFXVVLRQH� D� OLYHOOR� LVWLWX]LRQDOH� VX� XQD� WHPDWLFD� FRPH� TXHOOD� GHOOH� VqWWH� FKH� LQGXEELDPHQWH� KD� LPSOLFD]LRQL� GL�GLYHUVR� JHQHUH� H� XQ¶LPSRUWDQ]D� FKH� FRQ� LO� SDVVDUH� GHO� WHPSR� q� GHVWLQDWD� DG� DXPHQWDUH�� YLVWR� FKH� DWWXDOPHQWH� OD� ORUR�GLIIXVLRQH�q�LQ�SLHQR VYLOXSSR��*��)HUUDUL��$FFHUFKLDWL�GDOOH�VqWWH��LQ�³-HVXV´��DQQR�;;��Q�����VHWWHPEUH�������S�����4XHVWR�q�LQ�UHDOWj�FLz�FKH�)HUUDUL�VL�DXJXUD H�TXHVWD�q�OD�OHWWXUD�IRU]DWD�H�GLVWRUWD�FKH�LQWHQGH�GDUH�GHO�5DSSRUWR��LO�TXDOH��OR�ULEDGLDPR��KD�HVDWWDPHQWH�O¶LQWHQWR�RSSRVWR��RYYHUR�TXHOOR�GL�GLPRVWUDUH�FRQ� L� GDWL� H� OH� VWDWLVWLFKH� FKH� DO�PRPHQWR�QRQ� F¶q� DOFXQD� HPHUJHQ]D� VqWWH�� VH�QRQ�QHOOD�PHQWH�GL�TXDOFKH�DVWXWR�IDQDWLFR�>�@��,O�SXQWR�G¶DSSURGR�GHOO¶DQDOLVL�GL�)HUUDUL�q�TXDQWR�PDL�HVSOLFLWR�
6RQR�YDULH�OH�TXHVWLRQL�FKH�XQ�IHQRPHQR�GL�WDO�JHQHUH�SXz�SRUUH�DL�OHJLVODWRUL��DOOH�DXWRULWj�JLXGL]LDULH�H�GL�SROL]LD��DJOL�VWXGLRVL�GHO�VHWWRUH�H�DOOH�SHUVRQH�D�TXDOXQTXH�WLWROR�LQWHUHVVDWH�7UD�TXHVWH�SRVVLDPR�HYLGHQ]LDUH��O¶RSSRUWXQLWj�R�PHQR�GL�ULFRUUHUH�D�OHJJL�SDUWLFRODUL�SHU�DIIURQWDUOR��>���@�1RQ� KD� VHQVR� RSSRUVL� WRXW�FRXUW DOO¶LQWURGX]LRQH� GL� QXRYH� OHJJL�� PD� q� LQYHFH� IRQGDPHQWDOH� YDOXWDUH� O¶HIIHWWLYR�ELVRJQR�GL�LQWURGXUOH�H�LQ�FDVR�DIIHUPDWLYR�q�DQFRU�SL��LPSRUWDQWH�SUHRFFXSDUVL�GL�YDOXWDUH�O¶HTXLWj�R�PHQR�GHOOH�VWHVVH�LPSHJQDQGRVL�D�IDU�Vu�FKH�VLDQR�LPSURQWDWH�D�XQ�SURIRQGR�VHQVR�GL�JLXVWL]LD���,ELGHP��S���������,O�WRQR�q�SDFDWR�HG�HTXLOLEUDWR��PD�LO�PHVVDJJLR�GL�IRQGR�q�DEEDVWDQ]D�FKLDUR��6L�VWD�FHUFDQGR�GD�XQ� ODWR� GL� GDUH� SHU� DVVRGDWR� ± SDUWHQGR� GDOOD� OHWWXUD� IDOVDWD�GHO�5DSSRUWR ± FKH� HVLVWH� XQ� ³FDVR´��XQ¶HPHUJHQ]D�� H� GDOO¶DOWUR� GL� FRQYLQFHUH� SDFDWDPHQWH� L� OHJLVODWRUL� FKH� SUHVWR� R� WDUGL� GRYUDQQR�HPDQDUH�XQD�OHJJH�VSHFLDOH�VXOOH�VqWWH�,O�IDWWR�FKH�GXH�VWXGLRVL�GHO�IHQRPHQR�GHOOH�VqWWH��DEELDQR�SURGRWWR�LQWHUSUHWD]LRQL�FRVu�FRQWUDVWDQWL�GHO� 5DSSRUWR�� H� LQ� SDUWLFRODUH� O¶DOOXVLRQH� GL� HQWUDPEL� D� XQ� LQWHUHVVDPHQWR� VSHFLILFR� GD� SDUWH� GL�DOFXQL�GHSXWDWL�GHOOD�&DPHUD��FL�SRUWD�D�XQD�FRQVLGHUD]LRQH�XOWHULRUH��3HU�XVDUH�OH�SDUROH�GL�,QWURYLJQH��³FL�VL�SRWUHEEH�FKLHGHUH��QDWXUDOPHQWH��SHUFKp�LO�UDSSRUWR�q�VWDWR�UHVR�SXEEOLFR�SURSULR�LO����DSULOH�������H�SURSULR�FRQ�FHUWH�PRGDOLWj��,O�SUREOHPD�QRQ�ULJXDUGD�WDQWR�O¶DWWLYLWj� GHOOH� DJHQ]LH� GL� VWDPSD� H� GHL� PHGLD� ± OH� FXL� DFFHQWXD]LRQL� VRQR�� LQ� XQD� FHUWD PLVXUD��QRUPDOL�H�SUHYHGLELOL�± TXDQWR�OD�GHFLVLRQH��SUHVD�QRQ�VL�VD�EHQH�GD�FKL��GL�WUDVPHWWHUH�LO�UDSSRUWR�D�XQ�FHUWR�QXPHUR�GL�GHSXWDWL´�0��,QWURYLJQH��8UO�FLW��/D�ULVSRVWD�FKH�VL�Gj�,QWURYLJQH�VWHVVR��q�LQWHUHVVDQWH��,Q�TXHL�JLRUQL�LO�JRYHUQR�3URGL�V L�DSSUHVWDYD�D�VWLSXODUH�XQ�DFFRUGR�FRQ�O¶8QLRQH�%XGGKLVWD�,WDOLDQD��8EL��H�FRQ�L�7HVWLPRQL�GL�*HRYD��WUDPLWH�LO�GLVHJQR�GL� OHJJH�Q������� �³1RUPH�VXOOD� OLEHUWj� UHOLJLRVD�H�DEURJD]LRQH�GHOOD� OHJLVOD]LRQH�VXL�FXOWL�DPPHVVL´���LQ�FRUVR�GL�GLVFXVVLRQH�SURSULR�PHQWUH�LO�5DSSRUWR q�VWDWR�UHVR�SXEEOLFR��,Q�VRVWDQ]D�VL�WUDWWDYD�GL�ULFRQRVFHUH�D�JHRYDQL�H�EXGGKLVWL�OD�VWHVVD�GLJQLWj�UHOLJLRVD�GHOOH�DOWUH�FRQIHVVLRQL��TXHOOH�VWRULFDPHQWH�SUHVHQWL�VXO�WHUULWRULR�QD]LRQDOH��SHU�LQWHQGHUFL��/D�ULYLVWD�XIILFLRVD�GHOO¶8EL�³4XDGHUQL�GL�%XGGKLVPR�SHU�OD�SUDWLFD�H�LO�GLDORJR´�GDYD�FRQWR��QHO�QXPHUR� GL� DSULOH�JLXJQR� ������ GL� ³PDQRYUH� SHU� VDERWDUH� O¶LQWHVD� �IUD� JRYHUQR� LWDOLDQR� H� 8EL��1�G�5��� H� VRYYHUWLUH� O¶8%,´�� H� ULOHYDYD� FRPH� DO� FHQWUR� GL� WDOL�PDQRYUH� VL� WURYDVVHUR� SDUODPHQWDUL�GHOOD�6LQLVWUD�'HPRFUDWLFD��FIU��0��,QWURYLJQH��8UO�&LW����/D� WHVL� �LQYHUR� XQ� EHO� SR¶� IDQWDVLRVD�� GHL� ³4XDGHUQL� GL� %XGGKLVPR´� q� FKH� TXHVWL� SDUODPHQWDUL�RSHUHUHEEHUR� FRPH� UHIHUHQWL� SROLWLFL� GL� XQD� ID]LRQH� GHO� PRQDFKHVLPR� EXGGKLVWD� LWDOLDQR�� RVWLOH�DOO¶LQWHVD�SHU�SUREOHPL�GL�OHDGHUVKLS�H�SULPDWR�UHOLJLRVR�0HWWHQGR� LQ� UHOD]LRQH� WXWWL� JOL� HOHPHQWL� UDFFROWL� ILQRUD�QRL� DYDQ]LDPR�XQ� DOWUR� VRVSHWWR��2YYHUR�FKH�TXHVWL�PLVWHULRVL�GHSXWDWL�DOWUL�QRQ�VLDQR�VH�QRQ�DOFXQL�PHPEUL�GHOOD�FRPSRQHQWH�FDWWROLFD�GHOOD�PDJJLRUDQ]D�� LPEHFFDWL� GDOOD� ID]LRQH� IRQGDPHQWDOLVWD� DQWL�VHWWH�� EHQ� UDGLFDWD� LQ� FHUWL� DPELHQWL�� (�GHO� UHVWR� QRQ� VWXSLUHEEH� FKH� D� FRVWRUR� VL� DJJLXQJHVVHUR� DQFKH� HVSRQHQWL� GHOOD� 6LQLVWUD�WUDGL]LRQDOPHQWH� LQWHVD�� $OO¶LQWHUQR� GL� TXHVWD� LQIDWWL� QRQ� GHYRQR� HVVHUH SRFKL� TXHOOL� FKH�
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SUHIHULVFRQR�L�FRQWUROOL�GL�SROL]LD�H� OH�UHVWUL]LRQL�GL� OHJJH�D�XQD�UDGLFDOH�DIIHUPD]LRQH�GHOOD�OLEHUWj�UHOLJLRVD�3XUWURSSR� q� GLIILFLOH� WURYDUH� FRQIHUPD� DOOH� YRFL� GL� 3DOD]]R� R� LQROWUDUVL� QHOOH� IDLGH� LQWHUQH� DOOH�FRPXQLWj�G¶LVSLUD]LRQH�EXGGKLVWD�LWDOLDQH��4XHOOR�FKH�FL�LQWHUHVVD�VRWWROLQHDUH�q�FKH�GL�IDWWR�L�QXRYL�PRYLPHQWL� UHOLJLRVL� VRQR� JLj XQ� SUREOHPD� SROLWLFR�� 6L� WUDWWHUj� GL� FDSLUH� LQ� FKH� PRGR� L� IDQDWLFL�FDWWROLFL�H�JOL�DOWL�SUHODWL�YDWLFDQL�SRVVRQR�FRQWLQXDUH�D�HVHUFLWDUH�SUHVVLRQL�LQ TXHVWR�VHQVR��1RL� QRQ� FRQGLYLGLDPR� O¶RWWLPLVPR� GHO� FDWWROLFR� ,QWURYLJQH�� (¶� SXU� YHUR� FKH� IRUVH�� SHU� OD�PRUIRORJLD�FXOWXUDOH�GL�TXHVWR�SDHVH��q�GLIILFLOH�FKH�³SRVVD�GDYYHUR�QDVFHUH�LQ�,WDOLD�XQ�PRYLPHQWR�DQWL�VHWWH�YHUR�QRPLQH SL��QXPHURVR�HG�HIILFLHQWH�GL�TXHOOR�FKH�KD�RSHUDWR�ILQR�DG�RUD´��0D�TXHVWR�SRWUHEEH� QRQ� VLJQLILFDUH� QXOOD�� 6H� O¶LQIOXHQ]D� HVHUFLWDWD� VXO� SLDQR� FXOWXUDOH� H� SROLWLFR� GD� TXHVWL�ORVFKL�ILJXUL�QRQ�YHUUj�DUJLQDWD�H�VH�VDUj�ORUR�FRQVHQWLWR�GL�FRQWLQXDUH�D�GLVLQIRUPDUH�H�GLVVHPLQDUH�DOODUPH VRFLDOH��SRFKL�R�WDQWL�FKH�VLDQR�L�SDVGDUDQ�GHOO¶DQWL�VHWWH��SRWUHEEHUR�XJXDOPHQWH�LQIOXHQ]DUH�O¶DWWLYLWj�OHJLVODWLYD�LQ�TXHVWR�SDHVH�H��GL�FRQVHJXHQ]D��OH�QRVWUH�YLWH�
BBBBBBBBBBBBBBBBBBBB�� /D�YRFH�GL�%LIIL�q�O¶XQLFR�YHUR�FRQWUDOWDUH�DOOH�UHLWHUDWH�³VFXVH´�GL�:RMW\OD��1HJOL�XOWLPL�DQQL�LO�SDSD��QHOO¶LQWHQWR�GL�ULIDUH� LO�PDNH�XS� DOOD� &KLHVD�� KD� FKLHVWR� SHUGRQR� �QRQ� VL� VD� EHQH� D� FKL�� SHU� OH� QHIDQGH]]H� GHO� SDVVDWR� FRPSLXWH� GDL�UDSSUHVHQWDQWL�GL�'LR��GDOO¶,QTXLVL]LRQH�DOOD�SHUVHFX]LRQH�GHJOL�HEUHL�H�GHJOL�VFLHQ]LDWL����6L�WUDWWD�RYYLDPHQWH�GL�JUDQGL�HG� HIILFDFL� RSHUD]LRQL� VSHWWDFRODUL�� FKH� QDVFRQGRQR� DQFKH� QHOOD� IRUPD� XQD� EXRQD� GRVH� GL� LSRFULVLD� �QHOOD� VRVWDQ]D�VDSSLDPR�EHQH�FKH� ULIDUHEEHUR� WXWWR�TXDQWR�GD�FDSR��VH�JOLHQH�IRVVH�GDWD�OD�SRVVLELOLWj������(�VRQR�SURSULR�OH�SDUROH�GL�%LIIL�D�VYHODUH�TXHVWD�DPELJXLWj�IRUPDOH��QRQFKp�JOL�LQWHQWL�VRWWHVL�DOOH�*UDQGL�6FXVH�ZRMW\OLDQH�³/D�&KLHVD��SURSULR�FRPH�&KLHVD��KD�GHL�SHFFDWL"�1R��OD�&KLHVD�FRQVLGHUDWD�QHOOD�YHULWj�GHO�VXR�HVVHUH�QRQ�KD�SHFFDWL��SHUFKp� q� LO� µ&ULVWR� WRWDOH¶�� LO� VXR� µFDSR¶� q� LO� )LJOLR� GL� 'LR�� DO� TXDOH� QRQ� VL� SXz� DWWULEXLUH� QLHQWH� GL� PRUDOPHQWH�GHSORUHYROH��3HUz�OD�&KLHVD�SXz�H�GHYH�IDU�SURSUL�L�VHQWLPHQWL�GL�UDPPDULFR�H�GL�GRORUH�SHU�OH�WUDVJUHVVLRQL�SHUVRQDOL�GHL�VXRL�PHPEUL��>���@´��*��%LIIL��&KULVWXV�KRGLH�± QRWD�SDVWRUDOH�LQ�SUHSDUD]LRQH�DO�&RQJUHVVR�(XFDULVWLFR�1D]LRQDOH�GHO������H�DO�*UDQGH�*LXELOHR�GHO�������('%��%RORJQD�������SS���������/H� FROSH� VRQR� GD� DWWULEXLUH� DL� VLQJROL� PHPEUL� GHOOD� &KLHVD�� DL� IUDWHOOL� FKH� VEDJOLDQR�� H� TXLQGL� QRQ� LQWDFFDQR�DVVROXWDPHQWH�LO�FRUSR�HFFOHVLDOH��FKH�q�VHPSUH�SHUIHWWR�H�LPPDFRODWR��0D�DQFKH�OD�UHVSRQVDELOLWj�LQGLYLGXDOH�YD�D�VXD�YROWD�VFLVVD����³1RL�VLDPR�FRQJLXQWL�H�DSSDUWHQLDPR�DO� µ&ULVWR� WRWDOH¶� LQ�TXDQWR�VLDPR�VDQWL��QRQ� LQ�TXDQWR�QRQ�OR�VLDPR��OH�QRVWUH�D]LRQL�SHFFDPLQRVH�VRQR�D]LRQL�HQWLWDWLYDPHQWH�H[WUDHFFOHVLDOL��>���@´��,ELGHP��S������,Q� DOWUH� SDUROH�� XQ� UDSSUHVHQWDQWH� GL� 'LR� FKH� ³JLRFD� VSRUFR´� q� SURWHWWR� GDOOD� SURSULD� VDQWLWj� H� QRQ� GHYH� WHPHUH� GL�PDFFKLDUH� OD� &KLHVD� FRQ� OH� QHIDQGH]]H�PHVVH� LQ� SUDWLFD�� SHUFKp� OD� UHVSRQVDELOLWj� q� HVFOXVLYDPHQWH� SHUVRQDOH�� DQFKH�TXDQGR� WDOL� D]LRQL� VRQR� DWWXDWH� LQ� FRQIRUPLWj� DO� SURSULR� UXROR� HFFOHVLDVWLFR�� &RQFOXVLRQH�� OH� VFXVH� SDSDOL� VRQR� XQR�VSHFFKLHWWR�SHU�OH�DOORGROH��VHUYRQR�D�WDSSDUH�OD�ERFFD�DL�ODLFL��D�OLEHUDUH�OD�&KLHVD�GDOOH�UHVSRQVDELOLWj�GHO�SDVVDWR�H�DWUDQTXLOOL]]DUH�L�FDWWROLFL��1RQ�F¶q�DOFXQD�SRVVLELOLWj VRVWDQ]LDOH�GL�UHYLVLRQH�GHO�JLXGL]LR�VXOO¶RSHUDWR�GHOOD�&KLHVD��%LIIL�DOPHQR�KD�LO�GRQR�GHOOD�VLQFHULWj�³>&KLHGHUH� SHUGRQR� GHJOL� HUURUL� HFFOHVLDVWLFL GHL� VHFROL� SDVVDWL@� SXz� VHUYLUH� DQFKH� D� UHQGHUFL� PHQR� DQWLSDWLFL� H� DPLJOLRUDUH� L� QRVWUL� UDSSRUWL� FRQ� L� UDSSUHVHQWDQWL� GHOOD� FXOWXUD� FRVu� GHWWD� µODLFD¶�� L� TXDOL� VL� FRPSLDFHUDQQR� GHOOD� QRVWUD�ODUJKH]]D� GL� VSLULWR�� DQFKH� VH� QRQ� ULFDYHUDQQR� GL� VROLWR� QHVVXQ� LQFRUDJJLDPHQWR� D� VXSHUDUH� OD� ORUR� FRQGL]LRQH� GL�LQFUHGXOLWj�1RQ� VL� GRYUj� SHUz� RPHWWHUH� GL� VRWWROLQHDUH� FKH�� DQFKH� TXDQGR� VRQR� VWDWH� FRPPHVVH� FROSH� R� HUURUL� GDL� PDJJLRUL�UHVSRQVDELOL� GHOOD� &KLHVD�� HVVD� q� VWDWD� FLRQRQRVWDQWH� LQ� JUDGR� GL� FRQWLQXDUH� D� JHQHUDUH� IUXWWL� PLUDELOL� GL� VDQWLWj��FRPSURYDQGR� FRVu� GL� HVVHUH� VHPSUH� H� FRPXQTXH� OD� VSRVD� GL� &ULVWR�� VDQWD� H� LPPDFRODWD�� 7DOH� VRWWROLQHDWXUD� DSSDUH�SDUWLFRODUPHQWH� GRYHURVD� QHL� ULJXDUGL� GHO� SRSROR� IHGHOH�� LO� TXDOH�� QRQ� VDSHQGR� IDUH�PROWH� GLVWLQ]LRQL� WHRORJLFKH� GD�TXHVWH�DXWRDFFXVH�YHGUHEEH�LQVLGLDWD�OD�VXD�VHUHQD�DGHVLRQH�DO�PLVWHUR�HFFOHVLDOH´��,ELGHP��S������
�� $�SURSRVLWR�GHOOD�PLQDFFLD�SHU�O¶RUGLQH�SXEEOLFR�FKH�OH�VqWWH�SRWUHEEHUR�UDSSUHVHQWDUH��L�UHGDWWRUL�GHO�5DSSRUWR VRQR�HVSOLFLWL�� ³&HUWR�� VSHFLDOPHQWH� QHOOD� SURVSHWWLYD� GHO� *LXELOHR�� QRQ� SXz� HVFOXGHUVL� LQ� YLD� LSRWHWLFD� O¶HYHQWXDOLWj� FKH�TXDOFKH�HVDOWDWR��LQVHULWR�LQ�XQD�IRUPD]LRQH�GHOO¶XQR�R�GHOO¶DOWUR�WLSR�H�FRVFLHQWH�FKH�QHOOD�FLUFRVWDQ]D�O¶,WDOLD�DVVXUJHUj�D�SDOFRVFHQLFR�H�PHJDIRQR�LQWHUQD]LRQDOH��GHFLGD�GL�FRPPHWWHUH�XQ�DWWR�HFODWDQWH�SHU�ODQFLDUH�XQ�³PHVVDJJLR´�DOO¶LQWHUD�XPDQLWj��PD�VL�WUDWWD�GL�XQ¶LQFRJQLWD�FKH�LQ�ULFRUUHQ]H�GL�WDOH�ULOLHYR�q�VHPSUH�SUHVHQWH��FRQVLGHUDQGR�FKH�GL�PLWRPDQL�H�VFRQVLGHUDWL�QH�HVLVWRQR�DQFKH��HG�LQ�SHUFHQWXDOH�QRQ�PLQRUH��DOO¶HVWHUQR�GHL�PRYLPHQWL�UHOLJLRVL´��5DSSRUWR��8UO�FLW��
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����6DWDQDVVL
/¶DUPRQLD� IRQGDPHQWDOH�GHOOD�FRQRVFHQ]D� ILORVRILFD�H�GHOOD�FRQRVFHQ]D�GL� IHGH�q�DQFRUD�XQD�YROWD�FRQIHUPDWD�� OD�IHGH� FKLHGH� FKH� LO� VXR� RJJHWWR� YHQJD� FRPSUHVR� FRQ� O¶DLXWR� GHOOD� UDJLRQH�� OD� UDJLRQH�� DO� FXOPLQH� GHOOD� VXD� ULFHUFD��DPPHWWH�FRPH�QHFHVVDULR�FLz�FKH�OD�IHGH�SUHVHQWD� /HWWHUD�HQFLFOLFD�)LGHV�HW�UDWLR
5LFRUGLDPR� DQFRUD� FKH� LO� SDVVDJJLR� SL�� GHOLFDWR� H� LPSRUWDQWH� SHU� FUHDUH� XQ¶HPHUJHQ]D� H�LQGLUL]]DUH� L� VXFFHVVLYL�SURYYHGLPHQWL�q�TXHOOR�JRHEEHOVLDQR�GL� WUDVIRUPDUH�XQD�IDOVLWj��LO�SHULFROR�VRFLDOH�UDSSUHVHQWDWR�GDOOH�VqWWH��LQ�XQD�YHULWj�DFTXLVLWD�GDO�VHQVR�FRPXQH����0D� SHU� FUHDUH� XQ� ³SUREOHPD´� VRFLDOH� RFFRUUH� DQFKH� LGHQWLILFDUH� DGHJXDWDPHQWH� LO� QHPLFR�� DQ]L��FRQWLQXDUH�D�UHLGHQWLILFDUOR��D�SDUODUQH�H�ULSDUODUQH��ILQR�D�FKH�WXWWL�QRQ�VLDQR�GDYYHUR�FRQYLQWL��1RQ�RFFRUUH� PROWR� DOWUR� FKH� XQD� EXRQD� GRVH� GL� IDFFLD� WRVWD� H� ³EXRQD´� IHGH�� OD� FRQYLQ]LRQH� GL� VWDUH�DJHQGR�SHU�O¶LQWHUHVVH�GHOOD�FROOHWWLYLWj��R�TXDQWR�PHQR�GHOO¶HFXPHQH�FULVWLDQD��3ULPD�GL�WXWWR�ELVRJQD�LVRODUH�XQ�EHUVDJOLR�IDFLOH��LQ�GLIHVD�GHO�TXDOH�QHVVXQR�R�TXDVL�VSHQGHUHEEH�XQD�SDUROD��8Q�³QHPLFR´�DXWRHYLGHQWH�H�VHPSOLFH�GD�FHQWUDUH��SRFR�LPSRUWD�VH�GHEROH�H�LQLQIOXHQWH�,O�UDSSRUWR�6HWWH�UHOLJLRVH�H�QXRYL�PRYLPHQWL�PDJLFL�LQ�,WDOLD FHQVLVFH�OH�VHWWH�³VDWDQLFR�OXFLIHULQH´�LQ�QXPHUR�GL����SHU�XQ�WRWDOH�GL�FLUFD�����DGHUHQWL��7HQHQGR�QHOOD�GRYXWD�FRQVLGHUD]LRQH�O¶H[FXVDWLRGHL�UHGDWWRUL�LQ�PHULWR�DOOD�GLIILFROWj�GL�FHQVLUH�FRQ�HVDWWH]]D�OH�VHWWH�H�L�ORUR�PHPEUL� � D�FDXVD�GHO�FRQWLQXR� QDVFHUH� H�PRULUH� GL� JUXSSL� FXOWXDOL� GL� YDULR� JHQHUH� H� GHO� YLD� YDL� LQLQWHUURWWR� GL� DGHSWL� �VDSSLDPR� FKH� SRWUHEEH� WUDWWDUVL� GL� XQD� FLIUD� VRWWRVWLPDWD�� FRPH� DQFKH�� DO� FRQWUDULR�� VRYUDVWLPDWD��7XWWDYLD�JOL�DXWRUL�GHO�UDSSRUWR�PHWWRQR�GHL�³SDOHWWL´�PROWR�FKLDUL��
6WDQWH� OD� QDWXUDOH� WHQGHQ]D� GHL� JUXSSL� VDWDQLVWL� DG� RSHUDUH� FODQGHVWLQDPHQWH�� OH� SURLH]LRQL� QXPHULFKH� VRQR� YLHSSL��LQFHUWH��WDQWR�SL��FKH�OH�LQIRUPD]LRQL�LQ�PHULWR�VRQR�VSHVVR�DFTXLVLWH�LQGLUHWWDPHQWH��GD�VHGLFHQWL�IXRULXVFLWL�R�GD�IRQWL�JLRUQDOLVWLFKH�� H� FRPH� WDOL� LPSRVVLELOL� GD� ULVFRQWUDUH�� PD� VL� SRVVRQR� FDWHJRULFDPHQWH� HVFOXGHUH� OH� FLIUH� DEQRUPL��FHQWLQDLD�GL�VHWWH�SHU�PLJOLDLD�GL�VHJXDFL��SURSDODWH� WDOYROWD�GDJOL�RUJDQL�G¶LQIRUPD]LRQH�R�GD�DOFXQL�VHGLFHQWL�HVSHUWL��3XUD� IDQWDVLD�� RYYLDPHQWH�� DQFKH� O¶DIIHUPD]LRQH� FKH� TXHVWH� HWHURJHQHH� FRQYHQWLFROH� VLDQR� FROOHJDWH� DG�XQ¶RUJDQL]]D]LRQH�FHQWUDOH��XQD�VRUWD�GL�³LQWHUQD]LRQDOH�VDWDQLFD´��JXLGDWD�GD�XQ�$QWLSDSD�1HUR���5DSSRUWR��8UO�FLW��(SSXUH� VHPEUD� SURSULR� FKH� SRFKH� FHQWLQDLD�GL� SHUVRQH�SRVVDQR�GLYHQWDUH�� QHOOD�PHQWH�GL� DOFXQL�QRVWDOJLFL�LQTXLVLWRUL��OD�SXQWD�GHOO¶LFHEHUJ�GL�XQ�IHQRPHQR�D�ORUR�GLUH�LQ�JUDQ�SDUWH�RFFXOWR��GL�XQD�VRUWD�GL�VRFLHWj�VHJUHWD�GDL�FRQWRUQL�QRQ�EHQ�GHILQLWL��LQ�JUDGR�GL�DJLUH�QHOO¶RPEUD�H�GL�FRPPHWWHUH�FULPLQL�WHUULELOL�1HO�IHEEUDLR�GHO������³O¶2VVHUYDWRUH�5RPDQR´�SXEEOLFDYD�XQD�VHULH�GL�VHL�DUWLFROL�VRWWR�OD�GLFLWXUD�GL�6HWWH�H�FXOWL�VDWDQLFL��/D�UXEULFD�HUD�JHVWLWD�GDO�*ULV�³VX�LQWHUHVVDPHQWR�GHOOD�&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH´��RYYHUR�GHO�&DUGLQDOH�5DW]LQJHU��8Q�PHQWRUH�GL�SULP¶RUGLQH��9DOH� OD�SHQD�SUHQGHUOD�LQ�FRQVLGHUD]LRQH��SHU�GXH�PRWLYL��,QQDQ]L�WXWWR�SHU�YLD�GHOO¶DOWRORFDWD�VSRQVRUL]]D]LRQH�H�SHU�LO�WLSR�GL�PHGLXP�VX�FXL�OD�WURYLDPR��O¶RUJDQR�GL�VWDPSD�GHOOR�6WDWR�3RQWLILFLR���0D�VRSUDWWXWWR�SHUFKp�VL� WUDWWD�GL�XQ�EULOODQWH�HVHPSLR�GHO�PHWRGR�DUJRPHQWDWLYR�GHL�SURSDJDQGLVWL�DQWL �VHWWH��XQD�WHFQLFD�IDFLOPHQWH�VPDVFKHUDELOH��PD�QRQ�SHU�TXHVWR�SRFR�HIILFDFH��/D�VH]LRQH�YHQLYD�DSHUWD�GD�XQ�DUWLFROR�LQWURGXWWLYR�GL�*LXVHSSH�)HUUDUL��GDO�WLWROR�,O�IHQRPHQR�GHO�VDWDQLVPR�QHOOD�VRFLHWj�FRQWHPSRUDQHD�6HQ]D�IRUQLUH�DOFXQ�GDWR�QXPHULFR�)HUUDUL�HVRUGLYD�FRVu�
1HOOD�VRFLHWj�RGLHUQD�VWD�DVVXPHQGR�XQD�GLPHQVLRQH�LQDVSHWWDWD� O¶DGHVLRQH�D�VHWWH�VDWDQLFKH�� OD�SDUWHFLSD]LRQH�DL�ULWL�GD�HVVH�LQWURGRWWL��O¶HYRFD]LRQH�GL�HQWLWj�GHPRQLDFKH��LO�FXOWR�SHUVRQDOH�H�VROLWDULR�GHO�GHPRQLR��O¶DIIHUPD]LRQH�GL�LGHH�SURYHQLHQWL�GDOO¶DPELHQWH�VDWDQLVWD���³/¶2VVHUYDWRUH�5RPDQR´������������'D�TXL�SDUWLYD�XQD�OXQJD�H�SHGDQWH�HOHQFD]LRQH�GL�DUHH�H�VqWWH�VDWDQLFKH�VWUDQLHUH�HG�LWDOLDQH��FRQ�XQR�VWUDVFLFR�LQWHUHVVDQWH�
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9L�VRQR�DQFKH�JUXSSL�FKH�QRQ�LQWHQGRQR�SUHVHQWDUVL�FRPH�VDWDQLFL�H�FKH�DIIHUPDQR�DG�HVHPSLR�GL�SUDWLFDUH�ULWL�SDJDQL�SHU�HQWUDUH�LQ�DUPRQLD�FRQ�OH�IRU]H�RFFXOWH�GHOOD�QDWXUD��PD�LQ�HIIHWWL�HYLGHQ]LDQR�DVSHWWL�FKH�SRVVRQR�SHUPHWWHUH�LO�ORUR�LQVHULPHQWR�DOO¶LQWHUQR�GHO�PXOWLIRUPH�PRQGR�GHO�VDWDQLVPR�3HUFKp"�3HUFKp� VH�XQD� VHWWD� R�XQ�JUXSSR� UHOLJLRVR�QRQ�YHQHUD�6DWDQD� �LQ�TXDOXQTXH� IRUPD� OR� VL�LQWHQGD���PD�q�VHPSOLFHPHQWH�SDQWHLVWD�R�QDWXUDOLVWD��GRYUHEEH�SRWHU�HVVHUH�ULFRQGRWWR�DO�VDWDQLVPR"�4XHVWD� DPELJXLWj� q� ULYHODWULFH�� /D� VHQVD]LRQH� q� FKH� VL� YRJOLD� WHQHUH� DSHUWR� LO� PDUJLQH�GHOO¶HVWHQVLRQH�GHOO¶DOODUPH�D� WXWWR� LO� IHQRPHQR�GHOOH� VqWWH��QRQ�VROWDQWR�TXHOOH�VDWDQLFKH� �LQ� OL QHD�FRQ�TXDQWR�DEELDPR�ILQ�TXL�VRVWHQXWR��,O�UHVWR�GHOO¶DUWLFROR�q�XQ�FRDFHUYR�GL�OXRJKL�FRPXQL�FKH�YDQQR�GDL�YHFFKL�SDWHWLFL�DQDWHPL�FRQWUR�LO� URFN� VDWDQLFR� DOOD� FRQGDQQD� GHOOH� GHYLDQ]H� VHVVXDOL� FKH� WURYHUHEEHUR� DSSDJDPHQWR� QHL� ULWL�RUJLDVWLFL���)LQR�DG DOFXQL�SDVVL�FHQWUDOL�
1RQ�VL�SXz�HVFOXGHUH�FKH�GXUDQWH�L�ULWL�VDWDQLFL�DOFXQL�JUXSSL�DUULYLQR�D�SHUSHWUDUH�DWWL�GL�YLOLSHQGLR�R�SURIDQD]LRQH�GL�FDGDYHUL��YLROHQ]H�ILVLFKH�DQFKH�VX�PLQRUL�H�DGGLULWWXUD�RPLFLGL�ULWXDOL�'D�GRYH�WUDH�TXHVWD�FRQVLGHUD]LRQH )HUUDUL��D�SDUWH�GDOOH�OHJJHQGH�PHWURSROLWDQH�H�SDHVDQH"6L�WUDWWD�DQFRUD�GL�XQ¶DIIHUPD]LRQH�VLELOOLQD�H�FDXWD��F¶q�TXHO�³1RQ�VL�SXz�HVFOXGHUH���´��FKH�PHWWH�DO� ULSDUR� FLz� FKH� VHJXH�� 0D� FKH� VLJQLILFD"� 1LHQWH� VL� SXz� HVFOXGHUH� TXDQGR� QRQ� VL� VD� QXOOD�� 8Q�DWWHJJLDPHQWR� LQWHOOHWWXDOPHQWH� FRUUHWWR� YRUUHEEH� FKH� TXDQGR� QRQ� VL� VD�� TXDQGR� QRQ� VL� KDQQR�HOHPHQWL�FHUWL�SHU�DIIHUPDUH��VL�WDFFLD�R�DOPHQR�QRQ�VL�VSDUL�FRVu�DOWR��0D�FLz�FKH�FRQWD�q�FKH�LO�WDUOR�q�VWDWR�LQWURGRWWR��,�IUXWWL�VL�YHGUDQQR�QHOOD�VWHVVD�UXEULFD�WUH�VHWWLPDQH�GRSR�0D�RFFRUUH�DJJLXQJHUH�DQFRUD�XQ�WDVVHOOR�PDQFDQWH��,Q� XQR� GHJOL� DUWLFROL� VHJXHQWL�� LQWLWRODWR� 6JXDUGR� DQWURSRORJLFR� VXO� VDWDQLVPR�� WDO� $QGUHD�3RUFDUHOOL�� GLUHWWRUH� UHVSRQVDELOH� GHOOD� ULYLVWD� GHO� *ULV�� WHRUL]]D� HVSOLFLWDPHQWH� FKH� OD� YLV LELOLWj�PHGLDWLFD� ULFHUFDWD�GD� DOFXQL� JUXSSL� VDWDQLVWL�� FRSUD� LQ� UHDOWj�XQ¶DWWLYLWj� LOOHFLWD� RVFXUD GHL�JUXSSL�VWHVVL�R�GL�DOWUL�SL��³UDGLFDOL´��6L�WUDWWHUHEEH�GL�XQD�VRUWD�GL�VWUDWHJLD�GHOOD�QRWRULHWj�FRPH�SDUDYHQWR��6L�QRWHUj�FRPH�DQFKH�TXL�L�FRQGL]LRQDOL�H�OH�IRUPXOH�LSRWHWLFKH�VL�VSUHFKLQR���
7UD� O¶DOWUR� SRWUHPPR� UDJLRQHYROPHQWH� LSRWL]]DUH� XQD� VRUWD� GL� SURSRU]LRQDOLWj� LQYHUVD� WUD� OD� IHGH� HVSOLFLWD� LQ�6DWDQD�LQWHVR�FRPH�SHUVRQD�H�LO�JUDGR�GL�SXEEOLFLWj�FKH�XQD�VHWWD�VDWDQLFD�q�GLVSRVWD�D�IDUVL��QRQ�F¶q GD�VWXSLUVL�VH�HVSRQHQWL�GL�XQ� VDWDQLVPR� OXGLFR� R� UD]LRQDOLVWD� SXEEOLFDQR� OLEUL� H� RSXVFROL�� FRPSDLRQR� LQ� WHOHYLVLRQH���� LQVRPPD� VL� IDQQR� XQD�QRWHYROH�SXEEOLFLWj��VHPSUH�DPPHVVR�FKH�OD�SXEEOLFLWj�VLD�SLHQDPHQWH�YHULWLHUD�H�FKH�TXHVWR�QRQ�VLD�VHPSOLFHPHQWH�LO�ODWR�SXEEOLFR�GL�XQ�VDWDQLVPR�FKH�QHOOD�FRPSLDFHQWH�RVFXULWj�GHO�SULYDWR�DVVXPD�DQFKH�IRUPH�GL�ULFHUFD�GL�XQ�FRQWDWWR�SL��UHDOH�FRQ�LO�3ULQFLSH�GHO�0DOH���DO�FRQWUDULR�QRQ�q�GLIILFLOH�VXSSRUUH�FKH�JUXSSL�VDWDQLFL�SL��HVSOLFLWDPHQWH�GHGLWL�D�LQYRFD]LRQL�VDWDQLFKH�YHUH�H�SURSULH�SUHIHULVFDQR�OH�WHQHEUH�DOOD�OXFH��O¶RVFXULWj�DL�ULIOHWWRUL� �³/¶2VVHUYDWRUH�5RPDQR´�����������
/D� WHVL� �³LSRWL]]DWD´�� ³VXSSRVWD´�� ³DPPHVVD´� FRQ� EHQHILFLR� GL� LQYHQWDULR�� HFF��� q� FKH� HVLVWD� XQD�PHWj�RVFXUD�GHO�VDWDQLVPR��TXDOFRVD�GL�QDVFRVWR�H�GL�VFRQRVFLXWR��XQ�IRQGR�QHUR��H�FKH�L�VDWDQLVWL�QRQ� VLDQR� VROWDQWR� L� VHPSOLFL� GDUNHWWRQL FKH� SRVVLDPR�YHGHUH� QHL� WDON�VKRZ� WHOHYLVLYL�� GHGLWL� DOOH�ULFHUFKH� HVRWHULFKH�� DO� SRWHQ]LDPHQWR� SVLFKLFR� R�� QHOOD� YHUVLRQH� SL�� IRON�� DOOH� PHVVH� QHUH� FRQ�FDQGHOH�H�JDOOLQDFFL��&H�QH�VRQR�DOWUL��RSSXUH�DGGLULWWXUD�JOL�VWHVVL��FKH�ULFHUFKHUHEEHUR�³XQ�FRQWDWWR�SL�� UHDOH�FRQ� LO�3ULQFLSH�GHO�0DOH´��(FKHYYRUGu"�1LHQWH��0D�ID�HIIHWWR��q�FRPH� OD�EDWWXWD�GL�3HWHU�&XVKLQJ� DOO¶LQL]LR� GL� XQ� ILOP� VX� 'UDFXOD�� ,O� VDWDQLVPR� q� VSDFFLDWR� FRPH� PDOH� RVFXUR�� FRPH�FRPSORWWR� GL� FXL� LQ� UHDOWj� QRQ� VDSSLDPR� QXOOD�� SHUFKp� YHGLDPR� VROWDQWR� OD� VXSHUILFLH� OXGLFD� H�FLDOWURQD�GHO�IHQRPHQR��PD�FKH�YD�WHPXWR�SHU�FLz�FKH�SUREDELOPHQWH�QDVFRQGH�7URYDWH� XQ� PRGR� SL�� VXEGROR� GL� DSSHOODUVL� DOOH� IRELH� LUUD]LRQDOL� GHOOD� JHQWH� H� YL� ULIRQGLDPR�SHUVRQDOPHQWH�L�VROGL�GHO�SUH]]R�GL�FRSHUWLQD�0D� QRQ� q� ILQLWD�� *OL� XRPLQL� GHO� *ULV� VL� PHWWRQR� DO� ULSDUR� GD� WXWWR� H� GD� WXWWL� FRQ� XQD� IRUPXOD�VHPSOLFH�H�ULSHWXWD��FKH�DL�QRVWUL�RFFKL�VXRQD�GDYYHUR�FRPH�XQ�SUHYHQWLYR�PHWWHUH�OH�PDQL�DYDQWL�)HUUDUL� H� 3RUFDUHOOL� HYLGHQ]LDQR� DOFXQL� DWWHJJLDPHQWL� FKH� D� ORUR� DYYLVR� ³IDQQR� LO� JLRFR� GHO�VDWDQLVPR´�� LO� SULPR� q� OD� VRWWRYDOXWD]LRQH� GHO� IHQRPHQR� �RYYHUR� FUHGHUH� DOO¶HYLGHQ]D�� L� VDWDQLVWL�



���

VRQR�TXDWWUR�JDWWL��PDJDUL�QHUL��PD�QRQ�IDQQR�PDOH�D�QHVVXQR���LO�VHFRQGR�q�OD�VRSUDYYDOXWD]LRQH�GHO�IHQRPHQR� �DOODUPLVPR�� JHQHUDOL]]D]LRQL� VXOOH� VHWWH� VDWDQLFKH�� ³VHQ]D� DYHUH� IRQGDWL� HOHPHQWL� FKH�SRVVDQR� IDU� SDUODUH� GL� FULPLQL� GD� HVVH� FRPPHVVL´�� (� TXDOL� VDUHEEHUR� JOL� HOHPHQWL� FRQFUHWL� FKH�FRQVHQWRQR�DL�GXH�FRPSDUL�GL�IDUH�FHUWH�DIIHUPD]LRQL�QHL�ORUR�DUWLFROL"�1RQ�FL�VRQR��(¶�SHU�TXHVWR�FKH�L� ORUR�VFULWWL�SXOOXODQR�GL�³QRQ�VL�SXz�HVFOXGHUH´��³VL�SXz�UDJLRQHYROPHQWH�LSRWL]]DUH´�H�YLD�GL�TXHVWR�SDVVR��� LO� WHU]R�DWWHJJLDPHQWR�³q�TXHOOR�FKH�VL�SXz� GHILQLUH�GL�IRELD�DQWL�VDWDQLVWD�GHULYDQWH�GDOOD� GLIIXVLRQH�� TXDVL� SHU� SDUWLWR� SUHVR�� GL� XQD� FULWLFD� HFFHVVLYD� H� VLVWHPDWLFD�� WDOYROWD� DQFKH�LQIRQGDWD��DOOH�RUJDQL]]D]LRQL�FKH�VL�RSSRQJRQR�DO�VDWDQLVPR��YLVWH�FRPH�LVWLWX]LRQL�SDUWLFRODUPHQWH�LQIOXHQWL� H� LQ JUDGR� GL� LQGXUUH� DWWHJJLDPHQWL� VRFLDOPHQWH� GDQQRVL�� DQFKH� VH� R� TXDQGR� OH� VWHVVH� VL�SRQJRQR�GL�IURQWH�DO�IHQRPHQR�LQ�PRGR�FRUUHWWR�GDO�SXQWR�GL�YLVWD�VFLHQWLILFR��FXOWXUDOH�H�UHOLJLRVR´��*��)HUUDUL��RS��FLW���$WWHQ]LRQH�� GXQTXH�� &KLXQTXH� DWWDFFKL� LO� *ULV� R� TXDOFKH� DOWUD� DVVRFLD]LRQH� GHO� JHQHUH�� q�DFFXVDELOH� GL� FROODERUD]LRQLVPR� FRQ� L� VDWDQLVWL�� $� VXR� ULVFKLR� H� SHULFROR�'L� VHJXLWR�� OD� VH]LRQH�GH� ³O¶2VVHUYDWRUH�5RPDQR´� FRQWHQHYD� LQIDWWL� XQD� FKLFFD�SUHVVRFKp�XQLFD�H�SUH]LRVLVVLPD�� ,O� TXDUWR� DUWLFROR� ����������� SRUWDYD� LO� WLWROR� GL� $VSHWWL� OHJDOL� H� JLXULGLFL� GHO�VDWDQLVPR�� D� ILUPD� GL� /XFLD�0XVWL�� 6RVWLWXWR� 3URFXUDWRUH� GHOOD�5HSXEEOLFD� SUHVVR� LO� 7ULEXQDOH� GL�%RORJQD��/D�GRWWRUHVVD�0XVWL�FL�LQIRUPD�FKH�OD�VHWWD�± VDWDQLFD�H�QRQ�± q�VSHVVR�H�YROHQWLHUL��SHU�VXD VWHVVD�FRVWLWX]LRQH�� ULFHWWDFROR� GL� LOOHJDOLWj� H� IHQRPHQL� FULPLQRVL�� FKH� YDQQR� GDOOD� WUXIID� DL� GDQQL� GHOOD�FUHGXOLWj�SRSRODUH��DOO¶HVWRUVLRQH��ILQR�D�GHOLWWL�DQFKH�SL��JUDYL�
,O�ULIOHVVR�DQWLJLXULGLFR�GHOOD�VHWWD�VL�HVSOLFD��SHU�OR�SL���DWWUDYHUVR�DOFXQH IDWWLVSHFLH�GL�UHDWR�FKH��SHU�VXPPD�GLYLVLR��SRWUHPPR�ULSDUWLUH�WUD�UHDWL�GL�QDWXUD�SDWULPRQLDOH��GHOLWWL�GL�QDWXUD�VHVVXDOH�H��FRPXQTXH��DWWLQHQWL�OD�VIHUD�GHOOD�OLEHUWj�GHOOD�SHUVRQD��UHDWL�FRQWUR�OD�SLHWj�GHL�GHIXQWL�$� SURSRVLWR� GHL� FULPLQL� D� VIRQGR� VHVVXDOH�� YDOH� D� GLUH� L� IDQWRPDWLFL� DEXVL� VHVVXDOL� GXUDQWH� ULWL�VDWDQLFL� FRQ� YHUJLQL� H� EDPELQL�� O¶DXWULFH�GHOO¶DUWLFROR� HQWUD�QHO� GHWWDJOLR�� VIRJJLDQGR�XQ¶DSSDUHQWH�FRJQL]LRQH�GL�FDXVD�
9LWWLPH� GL� VLPLOL� D]LRQL� VRQR� SHU� OR� SL�� GRQQH�� PROWR� VSHVVR� SRVWH� LQ VWDWR� GL� LQFDSDFLWj� GL� LQWHQGHUH� H� GL� YROHUH�PHGLDQWH�DVVXQ]LRQH�GL�EHYDQGH�DGXOWHUDWH�RYYHUR�GL�VRVWDQ]H�VWXSHIDFHQWL��RSSXUH�PLQRUL��DQFKH�LQ�WHQHUD�HWj��4XHVWL�XOWLPL�ULYHVWRQR��QHO�ULWR�VDWDQLFR��XQD�ORUR�SHFXOLDULWj��QHO�VHQVR�FKH�O¶LQIOL]LRQH�GL�XQD SUDWLFD�GRORURVD�DG�XQ�EDPELQR��SHU�GHILQL]LRQH�SXUR�H�YLFLQR�D�'LR��VLJQLILFD�SURYRFDUH�VRIIHUHQ]D�D�'LR�PHGHVLPR�H��GXQTXH��SLDFHUH�D�6DWDQD�
0HJOLR�GL�XQ�ILOP�VSODWWHU�GHJOL�DQQL�¶����1HO� PRQGR� DQJORVDVVRQH� L� UHDWL� D� FXL� ID� ULIHULPHQWR� OD� GRWWRUHVVD� 0XVWL� VRQR� UDFFROWL� VRWWR�O¶HWLFKHWWD�GL�³6DWDQLF�5LWXDO�$EXVH´��6ROR�FKH�OH�ULFHUFKH�FRQGRWWH�LQ�,QJKLOWHUUD��LQ�2ODQGD�H�QHJOL�6WDWL� 8QLWL� GD� SDUWH� GHJOL� XIILFL� JLXGL]LDUL� R� GL� DSSRVLWH� FRPPLVVLRQL� VWDWDOL� VRQR� JLXQWH� DOOD�FRQFOXVLRQH� FKH� HVVL� VHPSOLFHPHQWH���� QRQ� HVLVWRQR�� 6L� WUDWWD� GL� XQ� SDUWR� GHOOD� IDQWDVLD� SRSRODUH��OHJJHQGH�PHWURSROLWDQH� Qp� SL�� Qp�PHQR� YHUH� GL� TXHOOH� VXJOL� ]LQJDUL� FKH� UDSLVFRQR� L� EDPELQL� SHU�ULYHQGHUOL��R�GHO�WDOH�FKH�VL�q�VYHJOLDWR�LQ�XQ�IRVVR�WXWWR�EDJQDWR�H�JOL�PDQFDYD�XQ�UHQH�/D SULPD� LQGDJLQH�VSHFLILFD�VXOO¶DEXVR�ULWXDOH�VDWDQLFR�q�VWDWD�FRQGRWWD�GDOOR�VWDWR�GHOOD�9LUJLQLD�QHO�������5LVXOWDWR��QRQ�q�VWDWR�VFRSHUWR�QXOOD�1HO� ����� L� JRYHUQL� RODQGHVH� H� EULWDQQLFR� FRPPLVVLRQDYDQR� LQGDJLQL� H� ULFHUFKH� VXO� PHGHVLPR�DUJRPHQWR�RWWHQHQGR OR�VWHVVR�GDWR��3HU�TXDQWR�ULJXDUGD�LO�5HJQR�8QLWR�LO�ULVXOWDWR�SDUOD�GD�Vp��VX���� SUHVXQWL� FDVL� GL� DEXVR� ULWXDOH� VDWDQLFR�� VHJQDODWL� WUD� LO� ����� H� LO� ������ VROR� WUH� SUHVHQWDYDQR�HOHPHQWL�YDJDPHQWH�ULWXDOLVWLFL��PD�QRQ�VL�WUDWWDYD�Qp�GL�VDWDQLVPR�Qp�GL�VWUHJRQHULD��FIU��/��%OLVVHWW��/DVFLDWH� FKH� L� ELPEL�� 3HGRILOLD�� XQ� SUHWHVWR� SHU� OD� FDFFLD� DOOH� VWUHJKH���KWWS���ZZZ�JHRFLWLHV�FRP�$UHD���5DPSDUW������XUO�KWPO!��� ,Q� TXHOO¶RFFDVLRQH� LO� PLQLVWUR� GHOOD�VDQLWj�EULWDQQLFR�GLFKLDUDYD�
+R�FRPPLVVLRQDWR�TXHVWD�LQGDJLQH�SHU�PHWWHUH�OH�FRVH�LQ�FKLDUR�VXJOL�DEXVL�ULWXDOL�H�GLVWLQJXHUH�L�IDWWL�GD�RJQL�IDQWDVLD�FKH�OL�FLUFRQGD��)LQRUD�VL�HUDQR�FRQGRWWL�SRFKL�VWXGL�VX�XQ�DUJRPHQWR�WDQWR�GHOLFDWR��FKH�SHU�PROWL�DQQL�q�VWDWR�RJJHWWR�GL�
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VSHFXOD]LRQL� H� SDXUH��6SHUR� FKH� FRQ� OD SXEEOLFD]LRQH�GL� TXHVWR� UDSSRUWR� VL� SRVVD� LQL]LDUH�D� VEURJOLDUH� OD�PDWDVVD�GHL�SUHVXQWL�DEXVL�ULWXDOL�VDWDQLFL���,ELGHP��
3L��GL� UHFHQWH��XQR�VWXGLR�GHO�JRYHUQR�IHGHUDOH�GHJOL�6WDWL�8QLWL�VL�q�EDVDWR�VXOOH�VHJQDOD]LRQL�GL��������WUD�SVLFKLDWUL��DVVLVWHQWL�VRFLDOL��VWD]LRQL�GL�SROL]LD��SURFXUH�GLVWUHWWXDOL��HFF��+DQQR�VFRSHUWR�VROR�XQ�FDVR�SUREDELOH�GL�DEXVR�ULWXDOH�VDWDQLFR�6L� SRWUHEEH� REELHWWDUH� FKH� JOL� 6WDWL� 8QLWL� H� O¶,QJKLOWHUUD� QRQ� VRQR� O¶,WDOLD�� (� DOORUD� DQGLDPR� D�OHJJHUH�FRVD�GLFH� LO�5DSSRUWR GHO 0LQLVWHUR�GHJOL� ,QWHUQL�D�SURSRVLWR�GHL� UHDWL�FRQQHVVL�DOO¶DWWLYLWj�GHOOH�VqWWH��LQ�SDUWLFRODUH�GL�TXHOOH�VDWDQLFKH�
6RWWR�TXHVWR�SURILOR��ELVRJQD�ULYHODUH�FKH�DWWXDOPHQWH� LQ� ,WDOLD�QRQ�ULVXOWDQR�IRUPDOPHQWH�FRQWHVWDWL�GHOLWWL�GL�VRUWD�D�QHVVXQ�PRYLPHQWR UHOLJLRVR�R�PDJLFR�$OFXQH� LQL]LDWLYH�JLXGL]LDULH�D� FDULFR�GL� FRPSDJLQL� VDWDQLVWH� VL� VRQR�FRQFOXVH�FRQ� O¶DVVROX]LRQH�GL� WXWWL�JOL� LPSXWDWL��PHQWUH�DOWUH�VRQR�DQFRUD�LQ�FRUVR�GL�GHILQL]LRQH�$QFKH�O¶XOWLPD�H�SL��YROWH�FLWDWD�VHQWHQ]D�SURQXQFLDWD�GDOOD�&DVVD]LRQH�QHO�SURFHGLPHQWR��QRQ�DQFRUD�FRQFOXVR��FKH�YHGH� FRLQYROWD� OD� &KLHVD� GL� 6FLHQWRORJ\�� DFFXVDWD� GL� FRVWLWXLUH� XQD� YHUD� H� SURSULD� ³DVVRFLD]LRQH� SHU� GHOLQTXHUH´�� q�GHFLVDPHQWH�IDYRUHYROH�DOOD�VHWWD�
(�DOORUD�GL�FRVD�GLDYROR��q LO�FDVR�GL�GLUOR���VWLDPR�SDUODQGR"'L� QLHQWH�� 'L� DULD� IULWWD�� 1RQ� FL� VRQR� HOHPHQWL� FRQFUHWL�� QRQ� VL� VD� GD� GRYH� TXHVWL� HVSHUWL� GHO�³VHWWRUH´� DWWLQJDQR� OH� LQIRUPD]LRQL� FKH� OL� UHQGRQR� FRVu� VLFXUL� GHOOH� SURSULH� DIIHUPD]LRQL��$Q]L�� OH�ULFHUFKH�SUHFHGHQWL�YDQQR�WXWWH�QHO�VHQVR�LQYHUVR�DO�SHULFROR�FKH�OH�VqWWH�SRWUHEEHUR�UDSSUHVHQWDUH�LQ�WHUPLQL�GL�DWWL�FULPLQDOL��PD�L�VHGLFHQWL�HVSHUWL�VL�JXDUGDQR�EHQH�GDO�IRUQLUH�TXHVWL�GDWL��&HUWR�FL�VRQR�VWDWL�FDVL�HFODWDQWL�GL�VXLFLGL�FROOHWWLYL��LQWHUH�VHWWH�SVHXGR�DSRFDOLWWLFKH�FKH�VL�VRQR�DXWRHVWLQWH��PD� QRQ� LQ� ,WDOLD� H� FRPXQTXH� QRQ� VL� FDSLVFH� TXDOH� JUDYH� LPSDWWR� VRFLDOH� SRVVD� DYHUH�O¶DXWRQHJD]LRQH�GL�DOFXQH�GHFLQH�GL�LQYDVDWL�SHU�HVVHUH�WUDVIRUPDWD�LQ�XQ¶HPHUJHQ]D�HSRFDOH�>�@�(�WXWWDYLD�0XVWL�LQVLVWH�
6HEEHQH� LQ� ,WDOLD� QRQ� VL� VLDQR� YHULILFDWH� PDQLIHVWD]LRQL� SUHRFFXSDQWL�� TXDOL� VXLFLGL� GL� PDVVD� GL� DGHSWL�� WXWWDYLD� LO�IHQRPHQR�GHOOH�VHWWH�ULYHVWH�XQD�QRWHYROH�SHULFRORVLWj�VLD�SHU�JOL�HIIHWWL�GHOHWHUL�FKH�SURGXFH�QHJOL�DGHUHQWL��VLD�SHU�L�UHDWL�FKH�ILVLRORJLFDPHQWH�FRQVHJXRQR�DOO¶HVSOLFD]LRQH�GHOO¶DWWLYLWj�GHOOD�VHWWD�VWHVVD�
(FFRFL�DO�GXQTXH��/H�VqWWH�VDWDQLFKH�VDUHEEHUR�SHULFRORVH� ILVLRORJLFDPHQWH��1RQ�VL�KDQQR�HOHPHQWL�FRQFUHWL�SHU�DIIHUPDUOR��PD�OR�VL�DIIHUPD�OR�VWHVVR�H�DQ]L�FL�VL�SHUPHWWH�GL�FRQVLJOLDUH�DOOH�DXWRULW j�OHJLVODWLYH�GL�GHOLEHUDUH�LQ�PDWHULD�(�SRLFKp�LO�PDJLVWUDWR�DIIHUPD�FKH�³QHOO¶DPELWR�GHOOH�LQGDJLQL�VXO�VDWDQLVPR��VL�SXz�FRQVWDWDUH�XQD�YHUD� H� SURSULD� RPHUWj�� DQDORJD� D� TXHOOD� ULVFRQWUDELOH� QHL� UHDWL� GL� DPELHQWD]LRQH� PDILRVD´�� LO�VXJJHULPHQWR�FKH�QH�FRQVHJXH�YD�QHO�VHQVR�GHOO¶HYHQWXDOH�HVWHQVLRQH�GHOOH�OHJJL�VSHFLDOL�DQWL �PDILD�DQFKH�DO�IHQRPHQR�GHO�VDWDQLVPR�
4XHOOD�IRU]D�GL�LQWLPLGD]LRQH�GHO�YLQFROR�DVVRFLDWLYR�H�GHOOD�FRQGL]LRQH�GL�DVVRJJHWWDPHQWR�H�GL�RPHUWj�FKH�QH�GHULYD�SHU�FRPPHWWHUH�GHOLWWL��IUDVH�PXWXDWD�GDOO¶HQXQFLDWR�GHOO¶DUW������ELV�GHO�&RGLFH�3HQDOH��DVVRFLD]LRQH�GL�WLSR�PDILRVR���VHPEUD� EHQ� FRQLXJDUVL� DQFKH� SHU� LO� VDWDQLVPR�� ODGGRYH� VL� SHQVL� DOOH� FRQGL]LRQL� SDUWLFRODUL� LQ� FXL� YHUVDQR� JOL� DGHSWL��VWUXPHQWR�QHOOH�PDQL�GHL�VDWDQLVWL��H�DOOH�TXDOL�VRSUD�VL�q�IDWWR�FHQQR��
)HUPLDPRFL�TXL�� RUD� FKH� OH� SRVL]LRQL� VRQR� FKLDUH��3ULPD�GL� WRUQDUH�QHL� EDVVLIRQGL�JLXGL]LDUL� SHU�GDUH� XQ¶RFFKLDWD� GD� YLFLQR� DOOH� FRQVHJXHQ]H� SUDWLFKH� GHO� FOLPD� FRVu� FUHDWR�� q� JLXVWR� DJJLXQJHUH�DQFRUD�TXDOFRVD�1RQ�VRQR�VROR�SUHWL��SUHWL�PDQFDWL�H�PDJLVWUDWL�QRVWDOJLFL�GHOO¶,QTXLVL]LRQH�D�WUDWWDUH�LO�VDWDQLVPR�FRPH� XQ¶HPHUJHQ]D� VRFLDOH� H� JLXGL]LDULD�� (� QRQ� WXWWL� JOL� ³HVSHUWL´� IDQQR� SDUWH� GHOO¶HQWRXUDJH�FOHULFDOH�3HQVLDPR� DG� HVHPSLR� DOO¶DQWURSRORJD� &HFLOLD� *DWWR� 7URFFKL�� DXWULFH� GL� VYDULDWL� WHVWL� GLYXOJDWLYL�VXOOH� VHWWH�� OD� PDJLD� H� LO� VLQFUHWLVPR� UHOLJLRVR�� DQFKH¶HVVD� RVSLWH� GL� WUDVPLVVLRQL� WHOHYLVLYH� H� LQ�JHQHUDOH�PROWR�FRUWHJJLDWD�GDL�PDVV�PHGLD��6H�QRQ�q�SRVVLELOH�SDUDJRQDUH�OH�VXH�ULFHUFKH�VXO�FDPSR�
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DOOD� GLVLQIRUPD]LRQH� RSHUDWD� GDO� *ULV� H� GDL� VXRL� DJHQWL�� VL� ULVFRQWUD� WXWWDYLD� XQD� FHUWD� DQDORJLD�VWLOLVWLFD�1HO� VXR� OLEUR� SL�� UHFHQWH��1RPDGL� VSLULWXDOL��0DSSH� GHL� FXOWL� GHO� QXRYR�PLOOHQQLR �0RQGDGRUL��0LODQR��������*DWWR�7URFFKL� ULVHUYD�XQ�FDSLWROR�DOOH�VHWWH�VDWDQLFKH��FKH�YDOH� OD�SHQD�SUHQGHUH� LQ�FRQVLGHUD]LRQH�/D� SULPD� RVVHUYD]LRQH� ULJXDUGD� LO� ULJRUH� GRFXPHQWDOH�� 3URSULR� QHOO¶LQFLSLW� GHO� FDSLWROR� LQ�TXHVWLRQH�VL�OHJJH�
(SSXUH� WDOL� LQVLJQLILFDQWL� IUDQJH� GHPRQLDFKH� YHQJRQR� OHJLWWLPDWH� GDOOH� FRPXQLFD]LRQL� GL� PDVVD� FKH� DPSOLILFDQR�LQFUHGLELOPHQWH�LO�IHQRPHQR��,O�JUXSSR�GHL�%DPELQL�GL�6DWDQD��DWWLYR�QHOOD�FLWWj�GL�%RORJQD��DSSDUH�VSHVVR�VXOOH�SULPH�SDJLQH�GHL�JLRUQDOL�DQFKH�LQ�VHJXLWR�D�SURFHVVL�SHQDOL��7DOH�JUXSSR��OXQJL�GDOO¶HVVHUH�XQ�FDVR�LVRODWR�GL�IRONORUH�XUEDQR��VL�ULFRQQHWWH�D�XQR�VWLOH�GL�YLWD�WUDVJUHVVLYR�FKH�YLHQH�VHPSUH�SL��OHJLWWLPDWR���,ELGHP��S�������
*DWWR� 7URFFKL� ³GLPHQWLFD´� GL� GLUH� FKH� OD� FULPLQDOH� FDPSDJQD� GLIIDPDWRULD� PHVVD� LQ� SLHGL� GDL�JLRUQDOL�ORFDOL�H�QD]LRQDOL�VXO�FDVR�%DPELQL�GL�6DWDQD��JLj�WUDWWDWR�LQ�/DVFLDWH�FKH�L�ELPEL���QRQ�VROR�KD�OHVR�O¶LPPDJLQH�GL�FLWWDGLQL�LQQRFHQWL�LQ�PDQLHUD�TXDVL�LUUHYHUVLELOH��PD�q�VWDWD�PHVVD�D�WDFHUH�GD�XQD� SHVDQWLVVLPD� VHQWHQ]D� GL� DVVROX]LRQH�� /D� GHRQWRORJLD� GHO� ULFHUFDWRUH� GRYUHEEH� VSLQJHUH� D�LQIRUPDUH�ILQR�LQ�IRQGR�L�OHWWRUL��0D�HYLGHQWHPHQWH�TXHVWR�JHQHUH�GL�LQIRUPD]LRQL�QRQ�WRUQD�XWLOH�D�XQ�FHUWR�WLSR�GL�GLVFRUVR�>�@�/¶DQDOLVL� GL�*DWWR� 7URFFKL� SURVHJXH� FRQ� XQD� SDQRUDPLFD� VXOOH� VHWWH� VDWDQLFKH� VWDWXQLWHQVL� H� FRO�ULIHULPHQWR� D� UHFHQWL� FDVL� GL� QDUFR�VDWDQLVPR� H� VDFULILFLR ULWXDOH� GL� LQIDQWL�� ³DFFHUWDWL´� LQ� GXH�FRPXQLWj�SHULIHULFKH�GHO�0HVVLFR��'RSRGLFKp��SUHYLD�VLELOOLQD�SUHPHVVD��OD�ULFHUFDWULFH�SUHFLSLWD�QHO�SL��SXUR�)HUUDUL�VW\OH�
,Q�,WDOLD�QRQ�VLDPR�DQFRUD�D�WDOL�OLYHOOL�GL�SHULFRORVLWj�VRFLDOH��PD�LO�FRUWHJJLDPHQWR�GHOOH�IRU]H�RFFXOWH�q�SHUVLVWHQWH�H�LQTXLHWDQWH�� 6HWWH� VDWDQLFKH� VHOYDJJH� FUHVFRQR� XQ� SR¶� RYXQTXH� FRPH� IXQJKL�� VL� DJJUHJDQR� SHU� EUHYL� SHULRGL� H� SRL�VFRPSDLRQR�H�ULDSSDLRQR�LQ�IRUPH�PXWDWH��/¶XQLFR�HOHPHQWR�XQLILFDQWH�GHO�VDWDQLVPR�q�O¶LQVRIIHUHQ]D�SHU�RJQL�QRUPD�H�OD�WUDVJUHVVLRQH�HVWUHPD���,ELGHP��SS���������
/D� VHFRQGD� PHWj� GHO� FDSLWROR� q� LQWHUDPHQWH� GHGLFDWD� D� *HRUJHV� %DWDLOOH�� /R� VFULWWRUH� IUDQFHVH�YLHQH�GHILQLWR�FRPH� LO�*UDQGH�9HFFKLR�FKH�SUHVLHGH�DOOD�FXOWXUD�VDWDQLVWD�FRQWHPSRUDQHD��XQ�YHUR�SDGUH�VSLULWXDOH��*DWWR�7URFFKL�VFDWHQD�FRQWUR�%DWDLOOH�WXWWD�OD�SURSULD�IRU]D�GLDOHWWLFD��TXDWWUR�LQWHUH�SDJLQH�GL�LQYHWWLYD��FRQ�SXQWH�GL�YHUR�OLULVPR�
%DWDLOOH�KD�GHVFULWWR�L�IDQWDVPL�RVFXUL�FKH�VHPEUDQR�GRPLQDUH�O¶LPPDJLQDULR�WUDVJUHVVLYR�GHO�JLRUQR�G¶RJJL��HUHVLH�FKH�SURFODPDQR�OD�VDOYH]]D�DWWUDYHUVR�LO�SHFFDWR��OD�WUDVJUHVVLRQH�H�O¶HYHUVLRQH�WRWDOH��/D�GLVFHVD�QHOOH�RVFXUH�FHUFKLH�LQIHUH�ID�LQFRQWUDUH�D�%DWDLOOH�OD�VSRUFL]LD��LO�ULYROWDUVL�YROXWWXRVR�LQ�WXWWR�FLz�FKH�O¶RUGLQH�DULVWRFUDWLFR�H�DXWRULWDULR�HVFOXGH�GD�Vp�FRPH�XULQD��IHFL��VDQJXH��VSHUPD�H�PDWHULH�VLPLOL�FKH�GLYHQWDQR�SDUWH�GL�TXHOO¶HURWLVPR�WRWDOH�FKH�OD�VRYUDQLWj�SROLWLFD�DYUHEEH� UHSUHVVR�� 3HU�%DWDLOOH� �H� QRQ� SRVVLDPR� QRQ� SHQVDUH� D� GHOOH� GHYLD]LRQL� SVLFRORJLFKH� ROWUH� FKH� D� XQD�SUHVD� GL�³SRVL]LRQH�PHWDILVLFD´�� YL� VRQR� VIHUH� RVFXUH� LQ� FXL� O¶HFFLWD]LRQH� VHQVXDOH� VL� JLRYD� GHOO¶LPPRQGR�� GHOO¶DEHUUDQWH�� GHO�FDGDYHULFR��'L� TXL� O¶LQFHVWR� QHFURILOR�� OD� ULVFRSHUWD� GHOOD� VRGRPLD�� GHO� VDEED� H� GHOO¶RUJLD� LQIHFRQGD�� OD� SRVVLELOLWj� GL�WUDVJUHVVLRQH�OHJDWD�DOOD�SHUYHUVLRQH�SROLPRUID�H�DJOL�DWWL�LQQDWXUDOL�
'RSR� DOWUH� FKLFFKH� VWLOLVWLFKH� GHO� JHQHUH� H� IDQWDVWLFKH� LSHUEROL� �³/¶DXWRPXWLOD]LRQH� GHL� JHQLWDOL�DSULUHEEH�XQD�IHULWD�FKH�q�XQD�OXJXEUH�YDJLQD�R�XQ�QXRYR�DQR�DWWUDYHUVR�FXL�O¶LR�VL�FRQJLXQJH�H�VL�SHUGH�FRQ�JOL�DOWUL�QHOO¶RUJLD�GLRQLVLDFD´���DOOD�ILQH�OD�GRPDQGD�FKH�VRUJH�VSRQWDQHD�QHO�OHWWRUH�q�XQD�VROWDQWR��(PEq"0D�q�O¶DXWULFH�VWHVVD��VXO�ILQDOH��D�VSLHJDUVL�
/D�GLVWDQ]D�FXOWXUDOH�WUD�%DWDLOOH�H�L�VDWDQLVWL�QRVWUDQL�VHPEUD�DELVVDOH��(SSXUH�OH�WHPDWLFKH�GHOOR�VFULWWRUH�IUDQFHVH�VL�ULWURYDQR�VHPSOLILFDWH�H�LQYROJDULWH�LQ�PROWH�%LEELH�GHO�0DOH�FKH�RJJL�FLUFRODQR�WUD�L�OXFLIHULDQL�(�SRL��TXDOFKH�ULJD�ROWUH�
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$O�GL�Oj�GHOOH�RVFHQLWj�GHVFULWWH��FKH�RUPDL�VHPEUDQR�GLYHQWDWH�GL�URXWLQH��LO�PHVVDJJLR�GL�%DWDLOOH�q�XQ�PHVVDJJLR�GL�DQQLHQWDPHQWR��,O�WHPD�GHOOD�³ILQH�GHOOD�VWRULD´�VL�VSRVD�FRQ�O¶DWWHVD�GHOO¶$SRFDOLVVH�GHL�VDWDQLVWL�FRQWHPSRUDQHL�,�VDWDQLVWL�VRQR�GLYHQWDWL�GXQTXH�DQFKH�DSRFDOLWWLFL��4XHVWD�FL�PDQFDYD��%DVWD�FRVu��(UD�QHFHVVDULR�PRVWUDUH�FRPH OD�FRVWUX]LRQH�GHO�FOLPD�DQWL�VDWDQLVWD�FRLQYROJD�DQFKH�ILJXUH�IRUPDOPHQWH�³HVWHUQH´�DJOL�DSSDUDWL�FOHULFR�JLXGL]LDUL�2UD�SRVVLDPR�VFHQGHUH�QHO�IDQJR�GHOOH�LQFKLHVWH��0D�QRQ�VWXSLWHYL�VH�³FDVXDOPHQWH´�YL�FDSLWHUj�GL�LPEDWWHUYL�LQ�DOFXQL�GHL�SHUVRQDJJL�FKH�DEELDPR�JLj�LQFRQWUDWR�
BBBBBBBBBBBBBBBBBB�� 3HU�FLWDUH�L�FDVL�SL��HFODWDQWL�GL�VXLFLGLR�FROOHWWLYR�OHJDWR�D�VHWWH�UHOLJLRVH�ULFRUGLDPR��LO�³URJR�GL�:DFR´�QHO�7H[DV�������� LO� VXLFLGLR� LQ� GXH� WHPSL� GHL� VHJXDFL� GL� /XF� -RXUHW� VXOOH� $OSL� IUDQFHVL� H� VYL]]HUH�� ��������� TXHOOR� GHOOD� VHWWD�WHFQRORJLFR�HVRWHULFD�+HDYHQ¶V�*DWH� LQ� RFFDVLRQH� GHO� SDVVDJJLR� GHOOD� FRPHWD�+DOH�%RSS�� ������ H� LO� SL�� FODPRURVR��O¶DXWRDYYHOHQDPHQWR�GL�TXDVL�PLOOH�DGHSWL�GHO�7HPSLR�GHO�3RSROR GHO�UHYHUHQGR�-RQHV��LQ�*X\DQD��QHO������
�� /D�EXRQD�QRUPD�GHOOR�VWXGLRVR�VHULR�GL�FHUFDUH�FRQIHUPD�DOOH�SURSULH�LQWXL]LRQL�H�SUHVHQWLPHQWL��RQGH�QRQ�LQFRUUHUH�LQ�EDQDOL�HUURUL�FKH�SRVVRQR�UHWURDJLUH�VX�WXWWR�LO�GLVFRUVR��QRQ�q�VWDWD��LQ�TXHVWR�FDVR��ULVSHWWDWD�GD�*DWWR�7URFFKL��1HO�FDSLWROR�LQ�TXHVWLRQH��D�SURSRVLWR�GL�TXHOOD�FKH�OD�ULFHUFDWULFH�FL�JDUDQWLVFH�HVVHUH�OD�³SUHGLOH]LRQH´�GHL�VDWDQLVWL�SHU�OH�FRVH�ULWHQXWH�FRPXQHPHQWH�³LPPRQGH´��VL�OHJJH�LQ�XQD�QRWD�³,O� WHPSLR�GHL�%DPELQL�GL�6DWDQD�GL�%RORJQD�HUD� µDIIUHVFDWR¶� FRQ�HVFUHPHQWL� H� VSHUPD�� VXOOH�SDUHWL� H� VXO� VRIILWWR�� ,O�IHQRPHQR�QRQ�q�VROR� µQDXVHDQWH¶�� LPSOLFD�XQD�PXWD]LRQH�DQWURSRORJLFD�FKH�DEEDWWH� OH�EDUULHUH� WUD�VSRUFR�H�SXOLWR�� WUD�SXUR� H� LPSXUR�� WUD� HVFUHPHQWR� H� RUQDPHQWR�� FDWHJRULH� FRQWUDSSRVWH� FKH� GHYRQR� ULPDQHUH� VHSDUDWH� H� GLVWLQWH� FRPH�DFFDGH�SUHVVR�WXWWL��GLFR�WXWWL��L�SRSROL�SULPLWLYL��/D�VHSDUD]LRQH�WUD�VSRUFR�H�SXOLWR�q�LO�IRQGDPHQWR�GHOOD�FLYLOWj��9HGL�0��'RXJODV��3XUH]]D�H�SHULFROR��,O�0XOLQR��%RORJQD�����´�2UD�QRQ�VROR�LO�³WHPSLR´�GHL�%DPELQL�GL�6DWDQD�QRQ�q�PDL�VWDWR�³DIIUHVFDWR´�GL�PHUGD�H�VSHUPD�± H�TXHVWR�GLPRVWUD�FKH�*DWWR�7URFFKL�VFULYH�VHQ]D�FRJQL]LRQH�GL�FDXVD�����PD�VRSUDWWXWWR�YLHQH�GD�GRPDQGDUVL�FRPH�q�SRVVLELOH�FUHGHUH�FKH�XQ�OXRJR�IUHTXHQWDWR�DELWXDOPHQWH�SRVVD�DYHUH�OH�SDUHWL�VSDOPDWH�GL�PHUGD��3URYDWH�D�LPPDJLQDUH�FRVD�FRPSRUWHUHEEH�LQ�WHUPLQL�GL�UHVSLUDELOLWj�GHOO¶DULD��SUROLILFD]LRQH�GL�ODUYH�GL�PRVFD�H�GLIIXVLRQH�GL�PDODWWLH��$�*DWWR�7URFFKL�FRQVLJOLDPR�GL�SUHRFFXSDUVL��SL��FKH�GHL�IRQGDPHQWL�GHOOD�FLYLOWj��GHL�IRQGDPHQWL�GHOOH�VXH�ULFHUFKH���
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����6SH]]DUH�LO�EUDFFLR�VHFRODUH
� 8QGLFL�DQQL�ID��WX�KDL�LQYHQWDWR�XQD�VWRULD�VX�FHUWL�XRPLQL��WUH�HUDQR��FKH�IXURQR�FRQGDQQDWL�D�PRUWH�SHU�WUDGLPHQWR��7X�WL�VHL�PHVVR�LQ�WHVWD�GL�DYHU�YHGXWR�XQ�SH]]R�GL�FDUWD�FKH�SURYDYD��LQYHFH��OD�ORUR�LQQRFHQ]D��8Q�WDO�SH]]RGL�FDUWD�QRQ�q�PDL� HVLVWLWR��7X� O¶KDL� LQYHQWDWR�H� LQ�VHJXLWR�VHL�VWDWR� LQGRWWR�D�FUHGHUFL�FRPH�D�XQD�FRVD�YHUD��5LFRUGL��RUD�� LO�PRPHQWR�LQ�FXL�KDL�IRUPXODWR�O¶LQYHQ]LRQH�SHU�OD�SULPD�YROWD"�5LFRUGL"� 6u�� 3RFR�ID�LR�KR�WHVR�OH�GLWD�GHOOD�PDQR�YHUVR�GL�WH��(�WX�KDL�YHGXWR�FLQTXH�GLWD��5LFRUGL"� 6u�2¶%ULHQ�WHVH�OH�GLWD�GHOOD�PDQR�VLQLVWUD��WHQHQGR�QDVFRVWR�LO�SROOLFH�� &L�VRQR�FLQTXH�GLWD��9HGL�FLQTXH�GLWD"� 6u� *HRUJH�2UZHOO������
%RORJQD�� IHEEUDLR� ������ /D� 3URFXUD� ID� DUUHVWDUH� H� VEDWWHUH� LQ� JDOHUD� DOFXQL� PHPEUL�GHOO¶DVVRFLD]LRQH� FXOWXUDOH� QHR�SDJDQD�%DPELQL� GL� 6DWDQD�� FRPSUHVR� LO� IRQGDWRUH�0DUFR�'LPLWUL��SHUVRQDJJLR�PROWR�FRQRVFLXWR�QHJOL�DPELHQWL�XQGHUJURXQG�ERORJQHVL��JLj�RVSLWH� LQ�GLYHUVL�WDON�VKRZ�WHOHYLVLYL�/H� LPSXWD]LRQL� VRQR� GL� UDWWR� D� ILQL� GL� OLELGLQH� H�YLROHQ]D� FDUQDOH�� D� FXL� VL� DJJLXQJHUDQQR�� LQ�XQ�VHFRQGR� WHPSR�� TXHOOH� GL� YLROHQ]D� VX�PLQRUL�� YLROD]LRQH� GL� VHSROFUR� H� SURIDQD]LRQH� GL� FDGDYHUH��$GGLULWWXUD��OD�3URFXUD�GL�%RORJQD�DYYLHUj�XQ�ILORQH�GL�LQGDJLQH�VX�SUHVXQWL�VDFULILFL�XPDQL��)LQ�GDO�JLRUQR�GHOO¶DUUHVWR�L�PDVV�PHGLD�ORFDOL�H�QD]LRQDOL�VSRVDQR�OH�WHVL�GHOOD�3URFXUD��QRQRVWDQWH�LO�WHRUHPD�GHOO¶DFFXVD�VL�EDVL�LQWHUDPHQWH�VXOOH�WHVWLPRQLDQ]H�FRQIXVH�H�LQYHURVLPLOL�GL XQD�SVHXGR�³SHQWLWD´�GHL�%DPELQL�GL�6DWDQD��H[�ILGDQ]DWD�PLQRUHQQH�GL�XQR�GHJOL�LPSXWDWL��SHUVRQD�JUDYHPHQWH�GLVWXUEDWD��4XHVW¶XOWLPD�DIIHUPD�GL�DYHU�EHYXWR�XQ�FDIIq�GURJDWR�H�GL�HVVHUH�SRL�VWDWD�YLROHQWDWD�LQ�VWDWR� GL� LQFRVFLHQ]D� GXUDQWH� XQ� ULWR� VDWDQLFR�� *OL� LQTXLUHQWL� UDFFROJRQR� L� SDUHUL� ³WHFQLFL´� GL� WUH�HVRUFLVWL�H�GHO�*ULV��QRQFKp� OD�SUHVXQWD� WHVWLPRQLDQ]D�GL�XQ�ELPER�GL�QHPPHQR�WUH�DQQL��ILJOLR�GL�XQD�SVLFRORJD�FDWWROLFD�LQ�FRQWDWWR�FRO�*ULV�PHGHVLPR���FKH�VHFRQGR�O¶DFFXVD�VDUHEEH�VWDWR�FDODWR�LQ�XQD EDUD� GXUDQWH� XQ� ULWXDOH� VDWDQLFR� H� VRGRPL]]DWR� FRQ� XQD�PDWLWD��/¶´HVSHUWR´�0LFKHOH�'HO�5H��FROODERUDWRUH� GHO� *ULV�� DOOD� OXFH� GHOOH� SURSULH� ³ULFHUFKH´� VXOO¶DWWLYLWj� ULWXDOH� VDWDQLVWD�� VRVWHUUj�O¶DWWHQGLELOLWj�GHOOH�DFFXVH�LQ�PHULWR�DO�FRLQYROJLPHQWR�GHO�EDPELQR�(¶� OR� VWHVVR� *UXSSR� GL� 5LFHUFD� H� ,QIRUPD]LRQH� VXOOH� 6HWWH� D� IRUQLUH� DOOH� DXWRULWj� GL� SROL]LD�PDWHULDOH�IRWRJUDILFR�H�QRWL]LH�VXL�%DPELQL�GL�6DWDQD�,O�6RVWLWXWR�3URFXUDWRUH�FKH�SRUWD�DYDQWL�O¶LQFKLHVWD�ILQ�GDOO¶LQL]LR�q�OD�GRWWRUHVVD�/XFLD�0XVWL��LQVWUHWWD� DIILQLWj� GL� YHGXWH� FRQ� LO� TXRWLGLDQR� ORFDOH� ,O�5HVWR� GHO�&DUOLQR�� DO� TXDOH� ULODVFLD�QXPHURVH�LQWHUYLVWH�� VRVWHQHQGR� GL� DYHUH� OH� SURYH� VFKLDFFLDQWL� GHOOD� FROSHYROH]]D� GHJOL� LPSXWDWL�� GL� DYHU�ULFRVWUXLWR�FURQRORJLFDPHQWH�H�ORJLVWLFDPHQWH�OH�GLQDPLFKH�FULPLQRVH�FKH�FRLQYROJRQR�L�VXGGHWWL��H�GL�VRVSHWWDUH�XQ�FROOHJDPHQWR�EHQ�SL��DPSLR��QD]LRQDOH��WUD�YDULH�VqWWH�VDWDQLFKH�DL�ILQL�GL�SHUSHWUDUH�FULPLQL�JUDYLVVLPL�6XOOH� VWDPSD� JOL� LPSXWDWL� YHQJRQR� GHPRQL]]DWL�� FRVWDQWHPHQWH� FDOXQQLDWL� LQ� SULPD� SDJLQD� FRQ�SDQ]DQH DL� OLPLWL� GHOO¶DVVXUGR�� LQVRPPD� GLVWUXWWL� VXO� SLDQR� VRFLDOH� H� PRUDOH�� 6XOOD� EDVH� GL� XQD�SUHVXQWD� SHULFRORVLWj� VRFLDOH� H� GHO� ULVFKLR� GL� LQTXLQDPHQWR� GHOOH� SURYH�� OD� ORUR� FDUFHUD]LRQH�SUHYHQWLYD�GXUHUj�SL��GL�XQ�DQQR��WUD�WHQWDWLYL�GL�VXLFLGLR�H�VRSUXVL�GL�YDULR�JHQHUH�1HO�JLXJQR������LO�SURFHVVR�VL�FRQFOXGH�FRQ�O¶DVVROX]LRQH�GL�WXWWL�JOL�LPSXWDWL�³SHUFKp�LO�IDWWR�QRQ�VXVVLVWH´��9DOH�D�GLUH�FKH�QRQ�VL�q�YHULILFDWR�DOFXQ�UHDWR��q�VWDWR�WXWWR�SDUWRULWR�GDOOD�IDQWDVLD�GLVWRUWD�GL�XQ¶DGROHVFHQWH�SVLFRODELOH��FRQ�JUDYH�UHVSRQVDELOLWj�GL�FKL�KD�YROXWR�FUHGHUH�DOOH�VXH�DIIHUPD]LRQL�VWUDPSDODWH�VHQ]D�L�GRYXWL�ULVFRQWUL�PDWHULDOL�/D� GRWWRUHVVD� /XFLD�0XVWL� DVVLVWH� LPSRWHQWH� DOOR� VJUHWRODUVL� GHOO¶LQFKLHVWD� FKH� O¶KD� SRUWDWD� DOOD�ULEDOWD� PHGLDWLFD�� ,� JLXGLFL� GHSRVLWDQR� OD� VHQWHQ]D� G¶DVVROX]LRQH�� ���� SDJLQH� LQ� FXL� LO� WHRUHPD�GHOO¶DFFXVD� YLHQH� OHWWHUDOPHQWH� GLVLQWHJUDWR�� OD� VXSHU�WHVWH� YLHQH� GHILQLWD� ³LQDWWHQGLELOH´� H� OH� VXH�WHVWLPRQLDQ]H�³LQYHURVLPLOL´��



���

/D� JLXVWL]LD� ³WULRQID´�� PD� VL� FRQWDQR� L� PRUWL�� 0DUFR� 'LPLWUL� H� L� %DPELQL� GL� 6DWDQD VRQR�FRPSOHWDPHQWH� URYLQDWL�� GLVWUXWWL� SVLFRORJLFDPHQWH� H� VRSUDWWXWWR� VXO� SLDQR� GHOO¶LPPDJLQH��RJJHWWLYDPHQWH� LPSRVVLELOLWDWL� D� FRQWLQXDUH� OD� ORUR� DWWLYLWj� FXOWXUDOH� H� FRPPHUFLDOH��'LIILFLOPHQWH�WURYHUDQQR� TXDOFXQR� GLVSRVWR� DG� DYHUH D� FKH� IDUH� FRQ� SHUVRQH� FKH� SHU� ROWUH� XQ� DQQR� VRQR� VWDWH�SUHVHQWDWH� GDOOD� VWDPSD� FRPH�PRVWUL� VWXSUDWRUL�� /R� VWHVVR� GLFDVL� GHOOD� VXSHU�WHVWH�� RUPDL� XQ� SHVR�PRUWR� GD� VFDULFDUH� SHU� FRORUR� FKH� O¶KDQQR� GLIHVD GDL� ³SHUILGL´� VDWDQLVWL� FUHGHQGR� DG� RJQL� VXD�IDQWDVLD�� )LQLUj� D� IDUH� OD� VWULS�JLUO� GL� VHULH� ]HWD� LQ� ORFDOLQL� VTXDOOLGL� GHOOD� EDVVD� HPLOLDQD� H� GHOOD�ULYLHUD��
$QFRUD�O¶(PLOLD��JXDUGD�FDVR����7UD�LO������H�LO�������QHOOD�EDVVD�PRGHQHVH�VL�GLSDQD�XQD�YLFHQGD�DQDORJD�D�TXHOOD�GL�%RORJQD��PD�DQFRU�SL��JURWWHVFD H�DVVXUGD��4XHVWD�YROWD�QRQ�q�FKLDPDWD�LQ�FDXVD�GLUHWWDPHQWH�XQD�VHWWD�VDWDQLFD��PD�LO�GLDYROR�F¶HQWUD�FRPXQTXH�H�L�3XEEOLFL�0LQLVWHUL�VL�DYYDOJRQR�DQFRUD� GL� ³VXSHU�WHVWL´� G¶HFFH]LRQH�� LQ� SDUWLFRODUH� XQ� EDPELQR�� FKH� FRPLQFLD� D� URYHVFLDUH� XQD�YDODQJD� GL� ³ULYHOD]LRQL´� VFRWWDQWL� VXOOD� VXD� SDUWHFLSD]LRQH� D� ULWL� VDWDQLFL�� D� FXL� VDUHEEH� VWDWR�DFFRPSDJQDWR�GDL�SDUHQWL� H� LQ�FXL�DYUHEEH� VXELWR�YLROHQ]D�� LQVLHPH�DG�DOWUL�PLQRUL�� ,O�SP�$QGUHD�&ODXGLDQL�DSUH�XQ¶LQFKLHVWD�FKH�SRUWD�LQ�FDUFHUH�VHWWH�SHUVRQH��8QD�PDGUH�VL�XFFLGH�LQ�SULJLRQH��8Q�DQQR�GRSR�� QXRYH� ULYHOD]LRQL� GHO� ELPER� �JLj� DOORQWDQDWR�GDOOD� IDPLJOLD� H� SRVWR� VRWWR� OD� WXWHOD�GHL�VHUYL]L� VRFLDOL�� SHU� DYHU� PDQLIHVWDWR� GLVWXUEL� GHOOD� SHUVRQDOLWj��� ³VXIIUDJDWH´� GD� TXHOOH� GL� XQD�EDPELQD�� FKH� FKLDPD� LQ� FDXVD�JOL� ]LL� H� LO� QRQQR�� DIIHUPDQGR�GL� HVVHUH� VWDWD� ULSHWXWDPHQWH�SRUWDWD�QRWWHWHPSR�LQ�XQ�FLPLWHUR�H�± LQVLHPH�DL�TXDWWUR�FXJLQHWWL�± GL�DYHU�VXELWR�YLROHQ]H�VHVVXDOL�GD�SDUWH�GHJOL�DGXOWL��WUDYHVWLWL�GD�GLDYROL��&ODXGLDQL�DSUH�XQ�VHFRQGR�ILORQH�G¶LQFKLHVWD�6X� ³/D� 5HSXEEOLFD´� GL� YHQHUGu� ��� QRYHPEUH� ������ O¶LQYLDWR� /XLJL� 6SH]LD�� FL� RIIUH� XQD� YHUD� H�SURSULD�OH]LRQH�GL�VFRUUHWWH]]D�JLRUQDOLVWLFD�
9,2/(17$7,�75$�,�9,$/,�'(/�&,0,7(520RGHQD��YHVWLWL�GD�GLDYROL�VWXSUDYDQR�L�SURSUL�ILJOL,�FRVWXPL�QHUL�GD�GLDYROL� OL� LQGRVVDYDQR�LO�SDGUH�� OR�]LR�R�XQ�DPLFR�GL�IDPLJOLD��&DQWL�ELVODFFKL�DO�GHPRQLR�H�IUHGGH�ODSLGL�FRPH�VFHQRJUDILD�SHU�YLROHQWDUH�EDPELQL�H�EDPELQH��2UURULILFL�FRUWHL�GL�YHQWL��WUHQWD�SHGRILOL�LQVFHQDWL�QHL�YLDOHWWL�GHL�FLPLWHUL�GHOOD�%DVVD�PRGHQHVH��SHU�VFLRJOLHUVL� LQ�RUJH�VHQ]D� OLPLWL��SHU�GLVWUXJJHUH� O¶LQIDQ]LD�GHL�SURSUL� ILJOL�R�GHL�ILJOL�GHL�SURSUL�FRQRVFHQWL��%DPELQL�GL�VHWWH��RWWR��GLHFL�DQQL�>���@�ILOPDWL�PHQWUH�HUDQR�FRVWUHWWL�DG�DYHUH�FRQWDWWL�³HURWLFL´�WUD�GL� ORUR��QHOOH�FDVH�H�QHOOH�EXLH�FDSSHOOH�PRUWXDULH��>���@�VHTXHVWUDWH�YLGHRFDVVHWWH�FRQ�VFHQH�GL�YLROHQ]D�VX�EDPELQL��>���@�8QD�EDPELQD�ULVFKLD�GL�QRQ�SRWHUH�DYHUH�ILJOL�SHU�L�GDQQL�ILVLFL�FKH�OH�KDQQR�SURFXUDWR�³L�JUDQGL�FKH�FL�FKLDPDYDQR�ILJOL�GHO�GHPRQLR´��$�ODWR��QHOOD�VWHVVD�SDJLQD��6SH]LD�ULSRUWD�VWUDOFL�GHL�YHUEDOL�GHOOH�SUHVXQWH�YLWWLPH�
³0L�KDQQR�VSDYHQWDWR�TXDQGR�KDQQR�GHWWR�FKH�VDUHL�EUXFLDWR�DOO¶LQIHUQR����DYHYDQR�IDWWR�XQ�IXQHUDOH�DL�EDPELQL����LR�H�DOWUL� WUH�EDPELQL�VLDPR�VWDWL�FKLXVL�RJQXQR�LQ�XQD�FDVVD�FKH�DYHYD�XQD�FURFH�VRSUD��$EELDPR�SLDQWR�SHUFKp�DOO¶LQWHUQR�GHOOH�FDVVH�HUD�EXLR�H�QRQ�VL�ULXVFLYD�D�XVFLUH�>���@��6ROR�LO�EDPELQR�SL��SLFFROR QRQ�SLDQJHYD�SHUFKp�QRQ�FDSLYD����VLDPR�VWDWL�WUDVIRUPDWL�LQ�ILJOL�GHO�GLDYROR´��6RQR�DOFXQL�EUDQL�GL�XQ�YHUEDOH�GHOOH�GLFKLDUD]LRQL�UHVH�DOOD�SVLFRORJD�GHOO¶$XVO�GL�0LUDQGROD�GD�XQ�EDPELQR�YLWWLPD�GHL�µSHGRILOL�VDWDQLVWL¶��%UDQL�FKH��QRQRVWDQWH� OH� LQL]LDOL�SHUSOHVVLWj��KDQQR�LQGRWWR�LO�SP�$QGUHD�&ODXGLDQL�D�DSULUH�OD�VHFRQGD�LQFKLHVWD�FKH�KD�UHJLVWUDWR�L�VHWWH�DUUHVWL�GL�LHUL��,O�EDPELQR��GRSR�HVVHUH�VWDWR�VRWWUDWWR�DOOD�IDPLJOLD�GL�0LUDQGROD��KD�UDFFRQWDWR�FKH�L�JUDQGL�JOL�DYHYDQR�GHWWR��³LO�GLDYROR�VWD�LQ�FLHOR�H�SUHQGH�WXWWR�LO�IXRFR´��>���@�$L�ULWL��VHFRQGR�OH�SDUROH�GHO�SLFFROR�³HUD�SUHVHQWH�LO�VLQGDFR�FRQ�OD�WXQLFD´��>���@�
,QXWLOH� GLUH� FKH� FLz� FKH� QRQ� q� IDOVR� q� TXDQWR� PHQR� LQHVDWWR�� 1RQ� q� VWDWR� ULWURYDWD� DOFXQD�YLGHRFDVVHWWD� FKH� ULSURGXFHVVH� OH� RUJH� SHGRILOH� GL� FXL� VRSUD�� 6L� WUDWWD� GL� VHPSOLFL� ILOP� SRUQR�DFTXLVWDELOL�LQ�TXDOXQTXH�YLGHR�VKRS��/D�EDPELQD�QRQ�ULSRUWD�GDQQL�ILVLFL�LUUHSDUDELOL��1RQ�FL�VRQR�SURYH�PDWHULDOL�FKH�SRVVDQR�FRQIHUPDUH�OH�GLFKLDUD]LRQL�GHL�ELPEL��6H�QRQ�TXHOOH�FKH�JOL�LQTXLUHQW L�OHJJRQR� SHU� IRU]D FRPH� WDOL�� LQIOXHQ]DWL� GDO� FOLPD� FKH� q� VWDWR� FUHDWR� QHL� PHVL� SUHFHGHQWL�� /H�ULFRVWUX]LRQL� DPELHQWDOL� IDWWH� GDOOD� EDPELQD� QRQ� FRLQFLGRQR� DIIDWWR� FRQ� L� OXRJKL� UHDOL� LQ� FXL�DYUHEEHUR� SRWXWR� VYROJHUVL� JOL� DEXVL� ULWXDOL� VDWDQLFL� �D� PHQR� GL� QRQ� IRU]DUH� OH� VXH� GLFKLDUD]LRQL�WUDVIRUPDQGR�XQ�³YLDOH´�LQ�XQD�³FROOLQD´�R�XQ�³ILODUH�GL�DOEHUL�DO�ODWR�GHOOD�VWUDGD´�LQ�XQ�³ERVFR´���$QFKH�OH�LGHQWLILFD]LRQL�GHJOL�LPSXWDWL�ODVFLDQR�TXDQWR�PHQR�D�GHVLGHUDUH��³O¶XRPR�DOWR�FRQ�L�EDIIL´�



���

QHOOH�GLFKLDUD]LRQL�GHOOD�SLFFROD��YLHQH�LGHQWLILFDWR�QHO�QRQQR�GL�XQ�PHWUR�H�FLQTXDQWD�FKH�L�EDIIL�LQ�YLWD� VXD� QRQ� OL� KD�PDL� SRUWDWL��� 6XL� FRUSL� GHL� EDPELQL� QRQ� YHQJRQR� ULVFRQWUDWL� VHJQL� GL� YLROHQ]D��QHPPHQR� XQ� OLYLGR�� PD� OD� SUHVHQ]D� GL� UDJDGL� H� O¶DVVHQ]D� GL� PHPEUDQD� LPHQHD� VRQR� GL� SHU� Vp�DVVXQWH� FRPH�SURYH�GHOOD�YLROHQ]D� VXELWD�� DQFKH� VH�TXDOVLDVL�PHGLFR�GHOOD�PXWXD�SXz�FRQIHUPDUH�FKH�HVLVWRQR�VYDULDWH�FDXVH�SRVVLELOL�SHU�TXHVWR�JHQHUH�GL�³DQRPDOLH´�ILVLFKH��VWLWLFKH]]D��GLIHWWL�DOOD�QDVFLWD��HFF���&LRQRQRVWDQWH� L� PDVV� PHGLD DIIHUPDQR� FKH� OH� WHVWLPRQLDQ]H� GHOOD� VXSHU�WHVWH� WURYHUHEEHUR�FRQIHUPD�LQ�TXHOOH�GHL�FXJLQHWWL�LQWHUURJDWL�GDJOL�DVVLVWHQWL�VRFLDOL�>�@�8Q¶RVVHUYD]LRQH�QHO�PHULWR��OHJJHQGR�OH�GLFKLDUD]LRQL�GHO�EDPELQR�ULSRUWDWH�GDL�JLRUQDOL��VDOWD�DJOL�RFFKL�DOPHQR�XQD�YLVWRVD�FRLQFLGHQ]D��6HPEUD�FKH�L�EDPELQL�YHQLVVHUR�FKLXVL�GHQWUR�GHOOH�EDUH����&H�Q¶HUD�XQR�SL��SLFFROR�FKH�QRQ�SLDQJHYD�SHUFKp�QRQ�FDSLYD����/D�³VFHQD�PDGUH´�GHO�FDVR�%DPELQL�GL�6DWDQD��VYROWRVL�SRFKL�PHVL�SULPD�H�D�SRFKH�PLJOLD�GL�GLVWDQ]D��HUD�SURSULR� XQ�ELPER�FDODWR�LQ�XQD�EDUD��3HQVDYDQR�IRUVH�D�TXHVWR�JOL�LQTXLUHQWL�PHQWUH�LQWHUURJDYDQR�L�EDPELQL"�&KL�YLROHQWD�FKL"8Q¶RVVHUYD]LRQH� QHO� PHWRGR�� LQ� VHJXLWR� DOOD� ULFKLHVWD� GL� LQFLGHQWH� SUREDWRULR� LQROWUDWD� GDJOL�DYYRFDWL�GHOOD�GLIHVD��q�VWDWD�RUGLQDWD�GDO WULEXQDOH�OD�SHUL]LD�QHXUR�SVLFKLDWULFD�VXL�EDPELQL��DIILGDWD�D�WUH�³OXPLQDUL´�ULVSHWWLYDPHQWH�GL��������H����DQQL���$L�EDPELQL�SHUz�QRQ�q�FRQFHVVR�FRQIURQWDUVL�WUD� ORUR�� OH� SHUL]LH� VL� WHQJRQR� VHSDUDWDPHQWH� H� DL� SHULWL� GL� SDUWH� GHOOD� GLIHVD� QRQ� q� FRQVHQWL WR�DVVLVWHUH��$QFRUD�XQD�YROWD�OD�SDULWj�WUD�DFFXVD�H�GLIHVD�VSDULVFH�VRWWR�L�FROSL�GHOOD�IXULD�JLXVWL]LDOLVWD�,QILQH�� QRQRVWDQWH� OH� GLFKLDUD]LRQL� GHO� EDPELQR� ULJXDUGR� DOOD� SDUWHFLSD]LRQH� DL� ULWL� GHO� ³VLQGDFR�FRQ�OD� WXQLFD´��QRQ�FL�ULVXOWD�FKH�L�SULPL�FLWWDGLQL�GHL�SDHVL�WRFFDWL�GDOO¶LQFKLHVWD�VLDQR�VWDWL�LVFULWWL�QHO�UHJLVWUR�GHJOL�LQGDJDWL��0HQWUH�VFULYLDPR�OH�LQGDJLQL�VRQR�DQFRUD�LQ�FRUVR�>�@�
5LWHQLDPR�FKH�TXHVWL�VLDQR�VROWDQWR�L�SULPL�IUXWWL�GHOO¶LVWHULD�FROOHWWLYD�FKH�VWD�GLODJDQGR�ULJXDUGR�DO�IHQRPHQR�GHOOH�VHWWH�VDWDQLFKH�H�QRQ��(¶�LQIDWWL�HYLGHQWH�FKH�LO�FDQ�FDQ�PHGLDWLFR�VFDWHQDWR�QHJOL�XOWLPL�DQQL�LQ�,WDOLD�VXOO¶DUJRPHQWR�VWD�SURGXFHQGR� L� VXRL� HIIHWWL�� 1RQ� q� QHDQFKH� LO� FDVR� GL� SDUDJRQDUH� O¶LQIOXHQ]D� FKH� SXz� HVHUFLWDUH� LO�VRWWRERVFR� ³VDWDQLVWD´ �TXDOFKH� FHQWLQDLR� GL� LQGLYLGXL�� DOOD� SRWHQ]D� GL� IXRFR� VSULJLRQDWD� GDL�SURIHVVLRQLVWL� GHOO¶DQWL�VHWWH� �³HVSHUWL´� FDWWROLFL� H� JLRUQDOLVWL� FKH� UHJJRQR� ORUR� LO� PRFFROR��� (¶�HYLGHQWH� FKH� VRQR� TXHVWL� XOWLPL� D� SDUWRULUH� L� PRVWUL� FKH� LQIOXHQ]DQR� L� VRJJHWWL� SL�� IDFLOPHQWH�LPSUHVVLRQDELOL�� EDPELQL�� UDJD]]L� SVLFKLFDPHQWH� GHEROL�� HFF�� 0D� OD� FXOWXUD� GHO� VRVSHWWR� VWD�GLODJDQGR�DQFKH�DO�OLYHOOR�SL��³DOWR´��6H� LQIDWWL� JOL� DVVLVWHQWL� VRFLDOL� FKH� VL� WURYDQR� LQ� SUHVHQ]D� GL� PLQRUL� GLVWXUEDWL�� FRPLQFLDQR� D�LQGDJDUH� LQVLVWHQWHPHQWH� LQ� XQD� FHUWD� GLUH]LRQH� �O¶DEXVR� ULWXDOH� FROOHJDWR� DOO¶DWWLYLWj� VDWDQLVWD� R�VHWWDULD�� H� GDQQR� VXELWR� FUHGLWR� DOOH� ORUR� ULYHOD]LRQL�� TXHVWR� VLJQLILFD� FKH� L� GLVLQIRUPDWRUL� GL� FXL�VRSUD�VWDQQR�RWWHQHQGR�L�SULPL�ULVXOWDWL�XWLOL��6H�L�SXEEOLFL�PLQLVWHUL�LPSRVWDQR�OH�ORUR�LQGDJLQL�VXOOD�IDOVD�FUHGHQ]D�FKH�HVLVWD�XQ�VRWWRERVFR�ORFDOH�R�DGGLULWWXUD�LQWHUQD]LRQDOH�GL�VDWDQLVWL�VWXSUDWRUL��F¶q�GL�FKH�SUHRFFXSDUVL��3RFR�LPSRUWD�SRL�FKH�OH�LQGDJLQL�VL�FRQFOXGDQR�FRQ�OD�GRYHURVD�DVVROX]LRQH�GHJOL�LPSXWDWL��SHUFKpQHO�IUDWWHPSR�O¶LVWHULD�q�PRQWDWD�FRPXQTXH��3RFR�LPSRUWD�FKH�JOL�LPSXWDWL�YHQJDQR�FDQFHOODWL�GDOOD�IDFFLD� GHOOD� WHUUD�� FKH� PXRLDQR� DOOD� FRQYLYHQ]D� VRFLDOH�� EROODWL� FRPH� PRVWUL�� VRQR� YLWWLPH�VDFULILFDELOL�VXOO¶DOWDUH�GHO�SDQLFR�PRUDOH�&Lz�FKH�FRQWD�SHU�L�IRPHQWDWRUL�GL�SDQLFR�q�WHQHUH�DOWD�O¶DWWHQ]LRQH�VX�TXHVWL�FDVL� ± PHVVL�LQ�SLHGL�GD� PDJLVWUDWL� VHQ]D� VFUXSROL�� JLRUQDOLVWL� VFDYD�IDQJR�� SUHWL� H� FRQVXOHQWL� FDWWROLFL� ��� DIILQFKp� LO�SDUDGRVVR�FRQWLQXL�D�UHJJHUH��4XHVWR�q�JLj�XQ�ULVXOWDWR�VXIILFLHQWH�SHU�GHWHUPLQDUH�LO�FOLPD�DGDWWR�DO�YDUR� GL� OHJJL� VSHFLDOL� LQ� QRPH� GHOO¶HPHUJHQ]D� VDWDQLVWD�� R�� LQ� XQ� DPELWR� SL�� DOODUJDWR��GHOO¶HPHUJHQ]D�VqWWH�
&¶q�SHUz�XQD�VHFRQGD�YLD�SHUFRUVD�GDOOD�YDQGHD�FRQWUR�OH�VqWWH��LQ�XQ�FHUWR�VHQVR�SL��RUGLQDULD�H�DSSDUHQWHPHQWH�SL��IRQGDWD�
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6H� LQIDWWL� FL� VSRVWLDPR�GDL� SUHVXQWL� GHOLWWL� GL� QDWXUD� VHVVXDOH�D�TXHOOL�SDWULPRQLDOL�� WURYHUHPR�XQ�IURQWH� TXDQWR� PDL� DOODUJDWR� GLVSRVWR� D� FRQGLYLGHUH� OH� VWHVVH� SUHRFFXSD]LRQL� GHO� *ULV� H� GHJOL�³HVSHUWL´��/¶DOWUD� IDFFLD� GHOO¶HPHUJHQ]D� �TXHOOD� DSSXQWR� PHQR� PRUERVD�� YHUWH� VXOOH� SUDWLFKH� GL�DXWRILQDQ]LDPHQWR� GHOOH� VHWWH�� FRQVLGHUDWH� DPELJXH�� TXDQGR� QRQ� DGGLULWWXUD� LOOHJDOL�� /D� YXOJDWD�PHGLDWLFD� H� GD� EDU� �QRQ� F¶q� DOFXQD� GLIIHUHQ]D� WUD� OH� GXH�� ULWLHQH� FKH� OH� VHWWH� SUDWLFKLQR� XQ�SURVHOLWLVPR� LQWHUHVVDWR�� DL� ILQL� GL� VSLOODUH� VROGL� DJOL� DGHSWL� FRQ� DELOL�PDQRYUH� GL� FLUFRYHQ]LRQH� H�VRJJLRJDPHQWR�SVLFRORJLFR��1HJOL�VFULWWL�GHJOL�³HVSHUWL´�FDWWROLFL�QRQ�q�GLIILFLOH�WURYDUH�VRWWROLQHDWR�TXHVWR� DVSHWWR� GHO� SUREOHPD�� DQFKH� VH� QRQ� YLHQH� VRVWHQXWR� FRQ� OD� VWHVVD� YHHPHQ]D� GHOOH� DFFXVH�GHODWRULH� VX� VWXSUL� ULWXDOL��YLOLSHQGLR�GL� FDGDYHUH�H�YLD�GLFHQGR��*OL� HVSRQHQWL�R� L�SRUWDERUVH�GHOOD�&KLHVD� FRQWHVWDQR� OD� TXDOLILFD� GL� UHOLJLRQL� DOOH� QXRYH� VHWWH�� DGGXFHQGR� FRPH� PRWLYD]LRQH� OH�VSUHJLXGLFDWH�SUDWLFKH�GL�DXWRILQDQ]LDPHQWR�PHVVH�LQ�DWWR�GD�TXHVWH�$QFKH�TXL�WRFFD�VSH]]DUH�XQD�ODQFLD�LQ�GLIHVD�GHJOL�DFFXVDWL��SHU�TXDQWR�HVVL�SRVVDQR�LQ�PROWL�FDVL�VXVFLWDUH�LO�QRVWUR�GLVJXVWR��,QIDWWL� OD� PHVVD� VRWWR� DFFXVD� GHOOH� QXRYH� RUJDQL]]D]LRQL� UHOLJLRVH� QRQ� SXz� WURYDUH� SDUWLFRODUL�VERFFKL� SHQDOL�� JLDFFKp� LO� UHDWR� GL� SODJLR� q� VWDWR� GHDOEDWR� GDO� &RGLFH� LWDOLDQR�� (¶�PROWR� GLIILFLOH�VWDELOLUH� XQ� GLVFULPLQH� WUD� XQD� GRQD]LRQH� ³IDWWD� LQ� EXRQD� IHGH´� H� XQD� ³LQGRWWD´� GD� TXDOVLYRJOLD�IRUPD� GL� SUHVVLRQH� SVLFRORJLFD�� DQFKH� SHUFKp� q� GLIILFLOH� WURYDUH� XQD� IRUPD� GL� FRLQYROJLPHQWR�SVLFRORJLFR�SL��IRUWH�GL�TXHOOR�UHOLJLRVR��0D�VRSUDWWXWWR�q�TXDVL� LPSRVVLELOH�SHU� OD�0DJLVWUDWXUD�DWWDFFDUH� OH�VHWWH�FRQ�TXHVWH�PRWLYD]LRQL��VHQ]D�SRL� YHGHUVL� FRVWUHWWD� D� HVWHQGHUH� O¶DFFXVD� DQFKH�DOOH� UHOLJLRQL� VWRULFKH� >�@��4XHVWR� VL� HYLQFH�DQFKH� GD� XQD� GHOOH� YLFHQGH� JLXGL]LDULH� SL�� QRWH� H� FRQWURYHUVH� FKH� KDQQR� YLVWR� FRLQYROWH� VHWWH�UHOLJLRVH�LQ�,WDOLD��LO�FDVR�GL�6FLHQWRORJ\�/D� FKLHVD� IRQGDWD� QHO� ����� GDOO¶H[�VFULWWRUH� GL� IDQWDVFLHQ]D� /DID\HWWH� 5RQ� +XEEDUG� QHJOL� 6WDWL�8QLWL��q IRUVH�OD�SL��VTXDOOLGD�H�RGLRVD�IRUPD�HFFOHVLDVWLFD�FKH�ULXVFLDPR�D�LPPDJLQDUH��8QD�VRUWD�GL�UHOLJLRQH� D]LHQGDOLVWD XOWUDJHUDUFKL]]DWD�� FKH� HVDOWD� LO� PLWR� FDSLWDOLVWLFR� GHOO¶DXWRUHDOL]]D]LRQH LQ�XQD�IRUPD�PLVWLFD��DUULFFKLWD�GD�XQD�FRVWHOOD]LRQH�GL�VLJOH� H�DFURVWLFL�GL�LVSLUD]LRQH�WHFQRORJLFD��,Q�DOWUH�SDUROH��O¶LQFRQWUR�WUD�0RUPRQ�H�5RFNHIHOOHU�QHO�0RQGR�1XRYR�GL�+X[OH\���1HL� VXRL� TXDUDQWDFLQTXH� DQQL� GL� YLWD� 6FLHQWRORJ\� KD� DYXWR� XQD� GLIIXVLRQH� HQRUPH� LQ� WXWWR� LO�PRQGR��UDJJLXQJHQGR�JOL�RWWR�PLOLRQL�GL�VHJXDFL��
,O� VXR� RELHWWLYR� QRQ� q� OD� VDOYH]]D� LQWHVD� FRPH� ³SHUGRQR� GHL� SHFFDWL´� HG� DVFHVL� VSLULWXDOH�� PD� OD� VRSUDYYLYHQ]D�LPSURQWDWD� VXO�SURJUDPPD�ELRORJLFR�GL�SXULILFD]LRQH�� FKH�FRQVHQWH�DOO¶LQGLYLGXR�GL� OLEHUDUVL�GDOOH�GLVWRUVLRQL�PHQWDOL��FDXVD�GL�FRQGRWWH�DEHUUDQWL��WUD�FXL�OD�WRVVLFRGLSHQGHQ]D�H�OD�FULPLQDOLWj��FXUDWH�QHL�FHQWUL�³1$5&21´�H�³&5,0,121´�VWUHWWDPHQWH�FROOHJDWL�DOOD�³&KLHVD´�YHUD�H�SURSULD��H�GL�VYLOXSSDUH�DO�PDVVLPR�LO�SURSULR�SRWHQ]LDOH���5DSSRUWR��8UO��FLW��
/¶XWRSLD GHOOD� FKLHVD� q� TXHOOD GL� FUHDUH� XQD� ³GHPRFUD]LD� VFLHQWRORJLFD´� VX� EDVH� SODQHWDULD��SURJHWWR�³SODQHW�FOHDU´���WUDPLWH�OD�SXULILFD]LRQH�GL�WXWWL�JOL�LQGLYLGXL��8QD�³GHPRFUD]LD´�KX[OH\DQD�DSSXQWR��LQ�FXL�QRQ�F¶q�ELVRJQR�GL�HOH]LRQL�SHUFKp�WXWWL�VRQR�VWDWL�³ULSXOLWL´�H�PDUFLDQR�QH OOD�VWHVVD�GLUH]LRQH�H�LQ�FXL�FKL�VL�RSSRQHVVH�DO�SURJHWWR�FROOHWWLYR�YHUUHEEH�SULYDWR�GHL�GLULWWL�GL�FLWWDGLQDQ]D��GHOOD�SRVVLELOLWj�GL�VSRVDUVL�H�DYHUH�ILJOL��FIU��5DSSRUWR��8UO�FLW����/¶LQILOWUD]LRQH�GL�6FLHQWRORJ\�QHO�PRQGR�GHOO¶HFRQRPLD�H�GHOOD� ILQDQ]D�FRLQYROJH� LQ�DOFXQL�FDVL� LQWHUH�D]LHQGH�� LO� UDVWUHOODPHQWR�GHL�IRQGL�q�VLVWHPDWLFR�H�LQFHVVDQWH�D�YDUL�OLYHOOL��O¶DSSDUDWR�RUJDQL]]DWLYR�HIILFLHQWH�H�VWUXWWXUDWR�VXOOD�EDVH�GL�XQD�JHUDUFKLD�ULJLGD�H�LQDSSHOODELOH��UDPLILFDWD�LQ�GLYHUVL�VHWWRUL�/¶LPPDJLQH�SXEEOLFD�GHOOD�FKLHVD�q�WHQXWD�LQ�SLHGL�DQFKH�JUD]LH�DOO¶DSSRJJLR�GL�DOFXQL�IURQW �PHQ�H�IURQW�ZRPHQ�GL�VSLFFR��VRSUDWWXWWR�DWWRUL��FRPH�-RKQ�7UDYROWD��7RP�&UXLVH��1LFROH�.LGPDQ��-RGLH�)RVWHU��H�FDQWDQWL��FRPH�0LFKDHO�-DFNVRQ�H�&KHFN�&RUHD�,Q�,WDOLD�6FLHQWRORJ\�q�SUHVHQWH�GDO�������1HOO¶���q�VWDWR�DYYLDWR�XQ�SURFHGLPHQWR�JLXGL]LDULR�VX�ULFKLHVWD� GHOOH� IDPLJOLH� GL� DOFXQL� VFLHQWRORJLVWL� LWDOLDQL�� FKH� VRVWHQHYDQR� GL� DYHU� SHUVR� PLOLRQL��SURSULHWj�H�VDOXWH�PHQWDOH�QHOOH�DWWLYLWj�GHOOD�FKLHVD��/H�VHGL�GL 6FLHQWRORJ\�LQ�WXWWD�,WDOLD�VRQR�VWDWH�SHUTXLVLWH�� ,O�7ULEXQDOH�GL�0LODQR�KD�GLVSRVWR� OD�FKLXVXUD�GHOO¶+XEEDUG�'LDQHWLFV� ,QVWLWXWH�H�GHOOH�VWUXWWXUH�DG�HVVR�FROOHJDWH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��FRQ�XQD�VHQWHQ]D�GL�ULQYLR�D�JLXGL]LR�SHU�
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QXPHURVL� DGHSWL�� /H� DFFXVH� ± SHUYHQXWH� GD� YDULH� SDUWL� G¶,WDOLD� ± SUHYHGHYDQR� UHDWL� FRQWUR� LO�SDWULPRQLR��WUXIID��HVHUFL]LR�DEXVLYR�GHOOD�SURIHVVLRQH�VDQLWDULD��FRPPHUFLR�GL�VSHFLDOLWj�PHGLFLQDOL�QRQ�UHJLVWUDWH��FLUFRQYHQ]LRQH�GL�LQFDSDFH��YLROD]LRQL�ILVFDOL�H�YDOXWDULH��/¶DWWXDOH� 3UHVLGHQWH� GHOOD� &DPHUD� /XFLDQR�9LRODQWH�� DOO¶HSRFD� FRPPHQWDYD�� ³,O� UHDWR� GL� SODJLR�DQGUHEEH� UHLQWURGRWWR� SHU� OD� VROD� 6FLHQWRORJ\´�� 3HU� TXHVWR� q� VWDWR� D� VXR� WHPSR� EHUVDJOLR� GL� XQD�FDPSDJQD�FRQGRWWD�GDJOL�VFLHQWRORJLVWL�VXOOH�SDJLQH�GHL�PDJJLRUL�TXRWLGLDQL�LWDOLDQL��LO�PDQDJHPHQW�GL�6FLHQWRORJ\�KD� DFTXLVWDWR� VSD]L� SXEEOLFLWDUL� GRYH� ULSRUWDYD� OD� VXD� IRWR��GHVFULYHQGROR�FRPH�XQ�³IRPHQWDWRUH�GL�RGLR´��HVLVWRQR�SUHFLVH�GLUHWWLYH�GL�+XEEDUG�LQ�PDWHULD��(JOL�GHILQLYD�TXHVWH�WDWWLFKH�³LQFKLHVWD�UXPRURVD´��H� OH�HVSRQHYD�D� OXQJR�QHOOD�VXD�GRWWULQD�GHO�³GHDG�DJHQWLQJ´��&IU�5DSSRUWR��8UO�FLW���'D�DOORUD�O¶RGLVVHD�JLXGL]LDULD�GL�6FLHQWRORJ\�LQ�,WDOLD�QRQ�VL�q�PDL�FKLXVD�H�FRQWD�JLj�XQD�PH]]D�GR]]LQD�GL�VHQWHQ]H�LQ�FRQWUDVWR�WUD�ORUR�/¶XOWLPD��TXHOOD�GHOO¶RWWREUH�GHO�¶����VHPEUD�SHUz�DYHU�LSRWHFDWR�SHVDQWHPHQWH�OD�YLFHQGD�LQ�VHQVR�IDYRUHYROH�DOOD�&KLHVD�GL�6FLHQWRORJ\��(�FRQ�GHOOH�PRWLYD]LRQL�FKH�ULWHQLDPR�SL��FKH�YDOLGH�
4XHVW¶XOWLPD�GHFLVLRQH�DSSDUH�LQYHUR�SLXWWRVWR�LQQRYDWLYD��VRSUDWWXWWR�QHOOD�SDUWH�LQ FXL�VL�VRVWLHQH�FKH�OR�VYROJLPHQWR�GL�XQ¶DWWLYLWj�RUJDQL]]DWD��VLVWHPDWLFD�H�³DJJUHVVLYD´�GL�UDFFROWD�IRQGL�QRQ�SUHJLXGLFKHUHEEH�GD�Vp�LO�ULFRQRVFLPHQWR�GHO�FDUDWWHUH� GL� FRQIHVVLRQH� UHOLJLRVD�� LQ� TXDQWR� DQFKH� OH� UHOLJLRQL� WUDGL]LRQDOL� ³KDQQR� GD� VHPSUH� LPSRVWR� DL� IHGHOL� LO�SDJDPHQWR�GL�REROL��DL�ORUR�SULPRUGL�HVWHVL�EHQ�ROWUH�LO�YDORUH�SUHVVRFKp�VLPEROLFR��FXL�RUD�VRQR�ULGRWWL´��HG�DQFRUD�FKH�³OD�FUXGH]]D�GHOOH�PHWRGLFKH�DGRSHUDWH�>���@�DSSDUH�DVVDL�PHQR�HFFHVVLYD�RYH�VL�FRQVLGHULQR�OH�PHWRGLFKH�GL�UDFFROWD GHL�IRQGL� LQ�SDVVDWR�DGRSHUDWH�GDOOD�&KLHVD�FDWWROLFD�>���@�H�FKH�OD�YHQGLWD�GHOOH�LQGXOJHQ]H�>���@�VL�IRQGz�HVVHQ]LDOPHQWH�VX�XQ¶LQVRSSRUWDELOH�H�WHUURUL]]DQWH�HQIDWL]]D]LRQH�GHOOH�VRIIHUHQ]H�HVSLDWRULH�ULVHUYDWH�DL�FUHGHQWL�QHOO¶$OGLOj´�&RVu�SXUH��SHU�TXDQWR�ULJXDUGD�OD�YHQGLWD�GL�EHQL�H�VHUYL]L��FKH�GL�IDWWR�HYLGHQ]LD�LO�ILQH�OXFUDWLYR�GHOOD�VHWWD��VHFRQGR�OD�6XSUHPD�&RUWH�³QRQ�SXz�DYHUH�VLJQLILFDWR�DOFXQR��VH�QRQ�TXHOOR�GL�GRFXPHQWDUH�SURSULR�O¶HVLVWHQ]D�GL�VHUYL]L�UHOLJLRVL�>���@� O¶RIIHUWD� DL� IHGHOL� GL� WDOL� VHUYL]L� FRQ� HVSOLFLWD]LRQH� GHL� UHODWLYL� FRVWL� >���@�� )LQR� D� TXDOFKH� OXVWUR� DGGLHWUR�� LQIDWWL��HOHQFKL�QRQ�PHQR�SUHFLVL�H�GHWWDJOLDWL�HUDQR�QRWRULDPHQWH�DIILVVL�DOOH�SRUWH�GL�QRQ�SRFKH�VDFUHVWLH�GL�FKLHVH�FDWWROLFKH�H�LQIRUPD]LRQL�GHO�JHQHUH�IRUQLYD LQ�RJQL�FDVR�DO�ELVRJQR�TXDOVLDVL�VDFHUGRWH�ULFKLHVWR�GL�VHUYL]L�UHOLJLRVL´���5DSSRUWR��8UO�FLW��
,Q�SRFKH�SDUROH�6FLHQWRORJ\�QRQ�DYUHEEH�QLHQWH�GD�LQYLGLDUH�DOOD�&KLHVD�FDWWROLFD�URPDQD��(�LQIDWWL�FKL� QRQ� FRQRVFH� OD� VWRULD� GL� TXDOFKH� VWUDULFFD� H� GHYRWLVVLPD� YHFFKLHWWD� FKH�� FRQ� XQ� SUHWH� DO�FDSH]]DOH��KD�ILQLWR�FRO�GRQDUH�WXWWL�L�VXRL�DYHUL�D�XQD�SDUURFFKLD�R�D�XQ�LVWLWXWR�UHOLJLRVR"�3HU�QRQ�SDUODUH� GHOOH� VYDULDWH� DWWLYLWj� GL� UHSHULPHQWR� IRQGL� FKH� OD� &KLHVD� PHWWH� LQ� DWWR�� FRQ� XQD�VSUHJLXGLFDWH]]D� QRQ� LQIHULRUH� D� TXHOOD�GHJOL� VFLHQWRORJLVWL�� D� FRPLQFLDUH�GDOO¶RWWR�SHU�PLOOH��2�DL�VXRL�OHJDPL�FRQ�O¶DOWD�ILQDQ]D�LQWHUQD]LRQDOH�WUDPLWH�XQD�SRWHQWLVVLPD�RUJDQL]]D]LRQH�TXDOH�O¶2SXV�'HL�>�@��3HU�QRQ�SDUODUH�GHL�JLj�FLWDWL�IRQGL�FKH�JOL�LVWLWXWL�HFFOHVLDVWLFL�JHVWL UDQQR�LQ�RFFDVLRQH�GHO�*LXELOHR��$� TXHVWR� SURSRVLWR� YDOH� OD� SHQD� ULFRUGDUH�XQD� FRVD�� ,O�*LXELOHR�GHO�'XHPLOD� VDUj� Vu� XQ�LQIHUQDOH� EDUDFFRQH� DXWRFHOHEUDWLYR�� PD� IRUPDOPHQWH�� RYYHUR� GRWWULQDOPHQWH�� L� SHOOHJULQL� FKH� VL�UHFKHUDQQR�D�5RPD�OR�IDUDQQR�FRQ�XQD�PRWLYD]LRQH�EHQ�SUHFLVD��RWWHQHUH�OD�UHPLVVLRQH�GHL�SHFFDWL��,O�ULIHULPHQWR�DOOD�FRPSUDYHQGLWD�GHOOH�LQGXOJHQ]H�FKH�FRPSDUH�QHOOD�VHQWHQ]D�GHOOD�6XSUHPD�&RUWH�QRQ�q�DIIDWWR�XQ�DQDFURQLVPR��SHUFKp�WDOH�SUDWLFD�QRQ�q�PDL�VWDWD�VFRQIHVVDWD�GDOOD�&KLHVD��6L�SXz�GLUH�FKH�HVVD�KD�VHPSOLFHPHQWH����FDPELDWR�IRUPD��PD�UHVWD�YDOLGD�WXWWRUD�9LVWL� LQ� TXHVWD� SURVSHWWLYD�� FRVD� GLYHQWDQR� JOL� RWWR� PLOLRQL� GL� VHJXDFL� GL� 6FLHQWRORJ\� FRQWUR� L�QRYHFHQWR�PLOLRQL�GL�IHGHOL�GHOOD�&KLHVD�FDWWROLFD"4XHVWD�PROWLWXGLQH�q�VSLULWXDOPHQWH�VRWWRSRVWD�DOO¶DXWRULWj�LQGLVFXWLELOH�GL�XQ�XRPR�VROR��LO�SDSD��FKH�q�DQFKH� LO�PRQDUFD�DVVROXWR�GL�XQR�VWDWR� WRWDOLWDULR�JHURQWRFUDWLFR�DG�HVFOXVLRQH� IHPPLQLOH�� H�FKH�VH�GHFLGHVVH�GL�SDUODUH�H[�FDWKHGUD��SURQXQFHUHEEH�³YHULWj�GL�IHGH´�LQDSSHOODELOL��3HU WRUQDUH�DO�FDVR�LQ�TXHVWLRQH��QRL�QRQ�DEELDPR�HOHPHQWL�SHU�JLXGLFDUH�TXDQWR�³SXOLWH´�VLDQR�OH�SUDWLFKH� SURVHOLWLVWLFKH� GL� 6FLHQWRORJ\� R� GL� DOWUL�PRYLPHQWL��PD� FL� EDVWD� VDSHUH� FKH� WXWWR� DYYLHQH�VRWWR� OD� OXFH� GHO� VROH��'DO� SXQWR� GL� YLVWD� HFRQRPLFR�� H� DO� GL� Oj� GHOO¶HYHQWXDOH� IURGH� ILVFDOH� �UHDWR�VSHFLILFR�� SXQLWR� GDOOD� OHJJH� LWDOLDQD��� VH� L� FRVWL� GHOO¶DGHVLRQH� D� XQD� VHWWD� VRQR� HVSOLFLWL�� H� VH� L�SDJDPHQWL�DYYHQJRQR�LQ� WXWWD�UHJRODULWj��QRQ�q�SRVVLELOH�ULQYHQLUH�JOL�HVWUHPL�GL�XQ�UHDWR��7XWWH�OH�UHOLJLRQL� GHO� PRQGR� SUDWLFDQR� XQD� SUHVVLRQH� SVLFRORJLFD� DO� ILQH� GL� JXDGDJQDUH� SURVHOLWL� H� GL�JXDGDJQDUH�GDL SURVHOLWL��6RVWHQHUH��FRPH�IDQQR�DOFXQL�HVSRQHQWL�GHOOD�YDQGHD�DQWL�VHWWH��FKH�L�QXRYL�
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PRYLPHQWL� UHOLJLRVL� SUDWLFDQR� XQD� VLVWHPDWLFD� ULFHUFD� GHL� VRJJHWWL� ³SODJLDELOL´� SHU� VSLOODU� ORUR�GHQDUR�� QRQ� VLJQLILFD� DVVROXWDPHQWH�QXOOD��7XWWH� OH� FRQIHVVLRQL� QRQ�SRVVRQR� FKH� IDUH� DIILGDPHQWR�VXJOL� LQGLYLGXL� GLVSRVWL� DG� DFFHWWDUH� OD� SDUWLFRODUH� IHGH� SURSDJDQGDWD�� 6H� TXHVWL� YRJOLRQR� SRL�FRQWULEXLUH�FRQ�ILQDQ]LDPHQWL�PRQHWDUL��F¶q SRFR�GD�VLQGDFDUH��&¶q� SRL� XQ� XOWLPR� OXRJR� FRPXQH�� VX� FXL� L� IRPHQWDWRUL� GL� SDQLFR� IDQQR� OHYD�SHU�GHPRQL]]DUH� OH�VHWWH�H�OH�QXRYH�FKLHVH��LO�FRVLGGHWWR�³ODYDJJLR�GHO�FHUYHOOR´�,O� 5DSSRUWR GHO�0LQLVWHUR� GHJOL� ,QWHUQL� ± OXQJL� GDOO¶HVVHUH� XQ� GRFXPHQWR� FRHUHQWH� LQ� RJQL� VXR�SXQWR�� EHQFKp� DSSUH]]DELOH� SHU� LO� JHQHUDOH� UHDOLVPR� DQWL�DOODUPLVWD� FKH� OR� SHUPHD� ± WHQGH� DG�DYDOODUH� LO� PLWR� GHO� ODYDJJLR� GHO� FHUYHOOR� LQ� PDQLHUD� ILQ� WURSSR� VSXGRUDWD�� &RQ� SDUWLFRODUH�ULIHULPHQWR� DOOH� SUDWLFKH� GL� VHOH]LRQH� GHL� QHRILWL� PHVVH� LQ� DWWR� GD� 6FLHQWRORJ\�� YL� VL� WURYD� XQD�VRVWDQ]LDOH�DGHVLRQH�DOOD�YXOJDWD�SRSRODUH�H�GL�FHUWL�³DGGHWWL�DL�ODYRUL´��FKH�YHGRQR�QHO�SURVHOLWLVPR�VYLVFHUDWR� GL� DOFXQH� VHWWH� H� FRQJUHJD]LRQL� UHOLJLRVH� XQD� SHULFRORVD� ULFHUFD� GHO� ³VRJJHWWR� GHEROH´��GHOOD�YLWWLPD�GHVLJQDWD��SHU�VRJJLRJDUOD��4XHVWD�WHVL�PXRYH�GDL�SUHVXQWL�GDQQL�SVLFKLFL�FKH�JOL�DGHSWL�R�H[�DGHSWL�± SHUVRQH�JLj�GLVWXUEDWH�LQ�SDUWHQ]D�� ULSRUWHUHEEHUR�LQ�VHJXLWR�DOOD�IUHTXHQWD]LRQH�GL�XQD�VHWWD�R�GL�XQD�QXRYD�UHOLJLRQH��6L�QRWL�DG�HVHPSLR�TXDQWR�VFULYHYD�LO�6RVWLWXWR�3URFXUDWRUH�0XVWL�D�SURSRVLWR�GHL�IDQWRPDWLFL�UHDWL�DWWLQHQWL�LO�VDWDQLVPR�
$�TXHVWR�SURSRVLWR��q� LO�FDVR�GL�HYLGHQ]LDUH�FKH�FRORUR�FKH�DGHULVFRQR�DG�XQD�VHWWD�VDWDQLFD�VRQR�SHUVRQH�GL�JUDQGH�GHEROH]]D��VLD�LQ�TXDQWR�VL�WUDWWD�GL�VRJJHWWL�GL�JLRYDQH�HWj�HG�DQFKH�PLQRUHQQL��FRQ�XQ�SURFHVVR�GL�PDWXUD]LRQH�DQFRUD�LQ� LWLQHUH H�� SHUORSL��� RUIDQL� GL� IDPLJOLD�� GD� LQWHQGHUVL� FRPH�SULYL� GL� XQ�DGHJXDWR� VRVWHJQR� IDPLOLDUH�� VLD� LQ�TXDQWR� VL�WUDWWD�GL�SHUVRQH�VHSSXU�PDJJLRUHQQL��VSURYYLVWH��WXWWDYLD��GL�DGHJXDWD�SHUVRQDOLWj��PD��VRSUDWWXWWR��FDUHQWL�GL�XQ�LGRQHR��PLQLPR��EDJDJOLR�GL�YDORUL���/��0XVWL��$VSHWWL�OHJDOL�H�JLXULGLFL�GHO�VDWDQLVPR��LQ�³O¶2VVHUYDWRUH�5RPDQR´������¶����
6HPEUD� FKH� TXDOFXQR� YRJOLD� YHGHU� UHLQVHULWR� QHO� &RGLFH� LO� UHDWR� GL� ³SODJLR´�� PDJDUL� FRQ� XQ�ULIHULPHQWR�SDUWLFRODUH�DL�QXRYL�PRYLPHQWL�UHOLJLRVL��8Q¶LGHD�GHO� JHQHUH� WURYD� IDFLOPHQWH� VSD]LR�QHOOD�PHQWDOLWj�FRPXQH�H�YD� VIDWDWD�GHILQLWLYDPHQWH��DQFKH�H�VRSUDWWXWWR�SHU�OH�JUDYL�FRQVHJXHQ]H�FKH�LPSOLFD��/D� VWRULD� GL� WXWWH� OH� UHOLJLRQL� XIILFLDOL�� LQ� SDUWLFRODUH� TXHOOH� PRQRWHLVWLFKH�� SXOOXOD� GL� SD]]RLGL��HVWUHPLVWL�� IDQDWLFL�� NDPLND]H�� VWHUPLQDWRUL� VDQJXLQDUL�� 'D� DOPHQR� GXHPLOD� DQQL� D� TXHVWD� SDUWH� L�VHUYL� GHO�'LR� GL�$EUDPR� ULHPSLRQR�JOL� DQQDOL� GL� FODPRURVH�PDQLIHVWD]LRQL� GL� IROOLD� H� SXOVLRQH�GL�PRUWH�� 'DO� VXLFLGLR� FROOHWWLYR� GL� 0DVDGD� DJOL� XRPLQL�ERPED� GL� +DPDV�� GDOOD� QRWWH� GL� 6DQ�%DUWRORPHR� DJOL� DWWHQWDWRUL� DQWL�DERUWLVWL� DPHULFDQL�� VL� SXz� VHOH]LRQDUH� O¶LQWHUD� JDPPD� GHL� GDQQL�SVLFKLFL� �H� ILVLFL���FKH�LO� IHUYRUH�UHOLJLRVR�SXz�SURYRFDUH��1HVVXQR�SHU�TXHVWR�VL�VRJQD�GL�FKLHGHUH�OHJJL� VSHFLDOL� SHU� L� VHJXDFL� GHOO¶HEUDLVPR�� GHO� FULVWLDQHVLPR� R� GHOO¶LVODPLVPR�� SHUFKp� GRYUHPPR�DFFHWWDUH�O¶LGHD�GL�LQWURGXUOH�SHU�6FLHQWRORJ\��'DPDQKXU�R�OD�&KLHVD�GHO�6XE�*HQLR"0D� LO� IDWWR� q� XQ� DOWUR�� $FFHWWDUH� O¶LGHD� FKH�� SHU� TXDQWR� ULJXDUGD� O¶DPELWR� GHOOD� IHGH�� HVLVWDQR�LQGLYLGXL�FRQ�XQD�SDUWLFRODUH�FDUHQ]D�GL� UD]LRFLQLR��QDWXUDOPHQWH�H�SVLFRORJLFDPHQWH�SUHGLVSRVWL�D�³HVVHUH�FRRSWDWL´�LQ�XQD�VHWWD��H�FKH�TXLQGL�GRYUHEEHUR�HVVHUH�WXWHODWL�GDOOR�VWDWR��q�SHULFRORVLVVLPR��7DQWR�SHU�LQWHQGHUFL��q�O¶DQWLFDPHUD�GHOOR�VWDWR�GL�SROL]LD��6L� WUDWWHUHEEH� LQIDWWL� GL� XQD� IRUPD� GL� GHUHVSRQVDELOL]]D]LRQH� GHO� FLWWDGLQR�� FKH� LQ� PHULWR�DOO¶DGHVLRQH� D� XQD� SURSRVWD� UHOLJLRVD� QRQ� VDUHEEH� SL�� ULWHQXWR� OLEHUR� GL� LQWHQGHUH� H� GL� YROHUH�� R�TXDQWR� PHQR� VL� YHGUHEEH� VRWWRSRVWR� DO� ULVFKLR� GL� HVVHUH� ULWHQXWR� XQ� ³VRJJHWWR� GHEROH´�� TXLQGL�YLWWLPD�GL�XQ�³SODJLR´�
$� SUHVFLQGHUH� GDOOH� FRQVLGHUD]LRQL� VWUHWWDPHQWH� VFLHQWLILFKH� LQ� WHPD� GL� ³ODYDJJLR� GHO� FHUYHOOR´�� TXHVWL� DPELHQWL�IDUHEEHUR� EHQH� D� ULIOHWWHUH� VXOOH� FRQFOXVLRQL� GL� GXH� HVSRQHQWL� IUD� L� SL�� DXWRUHYROL� GHO� PRYLPHQWR� ³FRQWUR� OH� VHWWH´�HYDQJHOLFR�� JOL� DFFDGHPLFL� FDQDGHVL� ,UYLQJ� +H[KDP� H� .DUOD� 3RHZH�� ³5LILXWLDPR� OD� QR]LRQH� GL� ODYDJJLR� GHO� FHUYHOOR�SHUFKp� q� IRQGDWD� VX�XQD�QR]LRQH�GHOO¶HVVHUH�XPDQR�FKH�QHJD� OD� VFHOWD� H� OH� UHVSRQVDELOLWj��/D�QR]LRQH�GL� ODYDJJLR�GHO�FHUYHOOR� q� GD� XQ� ODWR� DQWLFULVWLDQD�� GDOO¶DOWUR� FRQWUDULD� D� WXWWD� OD� WUDGL]LRQH� RFFLGHQWDOH� ILORVRILFD�� SROLWLFD� H� VRFLDOH´���,UYLQJ� +H[KDP� � .DUOD� 3RHZH�� 1HZ� 5HOLJLRQV� DV� *OREDO� &XOWXUHV�� 0DNLQJ� WKH� +XPDQ� 6DFUHG�� :HVWYLHZ� 3UHVV��&RORUDGR�&LW\�2[IRUG�� ������ S�� �����3HU� L�GXH� VSHFLDOLVWL� HYDQJHOLFL� FDQDGHVL� OH� WHRULH�GHO� ODYDJJLR�GHO� FHUYHOOR� VRQR�DQFKH�³>���@�FRQWUDULH�DOOD�VHPSOLFH�GHFHQ]D�XPDQD´ H�SHUPHWWHUHEEHUR�SHU�HVHPSLR�GL�VRVWHQHUH�FKH�L�FULPLQDOL�GL�JXHUUD�QD]LVWL� ³>���@� QRQ� HUDQR� UHVSRQVDELOL� GHOOH� ORUR� D]LRQL� SHUFKp� HUDQR� SUHFLVDPHQWH� YLWWLPD� GL� XQ� ODYDJJLR� GHO� FHUYHOOR´�
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�,ELGHP��� ,UYLQJ� +H[KDP� H� .DUOD� 3RHZH�� QHOOR� VWHVVR� YROXPH�� PHWWRQR LQ� OXFH� FRPH� LO� SUREOHPD� GHO� ³ODYDJJLR� GHO�FHUYHOOR´�QRQ�VLD�� LQ�XOWLPD�DQDOLVL��SVLFRORJLFR�H�SVLFKLDWULFR��PD�SLXWWRVWR�JLXULGLFR�H�SROLWLFR��,Q�HIIHWWL� OH� WHRULH�GHO�³ODYDJJLR� GHO� FHUYHOOR´� VRQR� VHPSOLFHPHQWH� XQ¶DUPD�QHOOH�PDQL� GL� FKL� ULWLHQH� FKH� OR�6WDWR�PRGHUQR�GHEED�HVHUFLWDUH�QRQ� XQD�PLQRUH��PD� XQD�PDJJLRUH� VRUYHJOLDQ]D� QHL� FRQIURQWL� GHOOH� UHDOWj� DVVRFLDWLYH� GL� FDUDWWHUH� UHOLJLRVR� �H� VSHVVR�DQFKH�QRQ�UHOLJLRVR���,�VRVWHQLWRUL�GL�TXHVWH�WHRULH��LQ�DOWUH�SDUROH��FKLHGRQR�� VHPSOLFHPHQWH�� SL��FRQWUROOL�VWDWDOL�VXOOD�OLEHUWj�GHL�VLQJROL�H�GHOOH�DVVRFLD]LRQL��SL��6WDWR�H�PHQR�OLEHUWj��)HUPR� LO�GLULWWR�GHOOR�6WDWR�� FKH�QHVVXQR�PHWWH� LQ�GLVFXVVLRQH�� GL�VRUYHJOLDUH�H�SXQLUH�FKL�VL� UHQGH�UHVSRQVDELOH�GL�GHOLWWL� FRPXQL�� PL� SHUPHWWR� GL� FKLHGHUH� DL� FDWWROLFL WHQWDWL� GD� LSRWHVL� DQWL�VHWWH� GD� TXDOH� SDUWH� GHEED� VWDUH� LQ� TXHVWR�GLEDWWLWR�LO�FDWWROLFR�IHGHOH�DOOD�GRWWULQD�VRFLDOH�GHOOD�&KLHVD���0��,QWURYLJQH���KWWS���[HQX�FRP�LW�QHW�W[W�UDS��KWP!�
(¶� GHO� WXWWR� HYLGHQWH� FKH� GD� SDUWH� GHL� IDQDWLFL� DQWL�VHWWH�� QRQ� VL SXz� SUHWHQGHUH� XQD� SDUWLFRODUH�³VHQVLELOLWj´�GHPRFUDWLFD�,Q� VRVWDQ]D� FRVWRUR� VRVWHQJRQR� SL�� R�PHQR� YHODWDPHQWH� FKH� JOL� DGHSWL� GHOOH� VHWWH� H� GHOOH� QXRYH�UHOLJLRQL� FRYDQR� DE� RULJLQH SUREOHPL� SHUVRQDOL�� FKH� OD� VHWWD� SRL� DFXWL]]HUHEEH�� ILQR� D�SRUWDUH� DOOD�URYLQD� GHOOD� SHUVRQD��$� WDO� SURSRVLWR� LO�*5,6�� LQ� FROODERUD]LRQH� FRQ� O¶,VWLWXWR� GL� 3VLFRORJLD� GHOOD�3RQWLILFLD�8QLYHUVLWj�6DOHVLDQD��KD�HODERUDWR�XQ�SURJHWWR�GL� ULFHUFD�VXL�IXRULXVFLWL�GDOOH�VHWWH�� L�FXL�ULVXOWDWL� VDUDQQR� UHVL� SXEEOLFL� SURVVLPDPHQWH��*OL� SVLFKLDWUL� H� JOL� SVLFRORJL� FKH� VL� VRQR� SUHVWDWL� D�TXHVWD�RSHUD]LRQH�ULYHODQR�GD�VXELWR�OD�ORUR�SUHGLVSRVL]LRQH�SROLWLFD�
6RQR� FRPXQTXH� SUHYLVWH� GRPDQGH�PLUDQWL� DG� DQDOL]]DUH� OH� FDUDWWHULVWLFKH� SVLFRORJLFKH� GHO� VRJJHWWR� H� OD� VXD� VWRULD�SHUVRQDOH� SULPD GHOO¶HQWUDWD� QHOOD� VHWWD� R� PRYLPHQWR� UHOLJLRVR� DOWHUQDWLYR�� 6H� OD� SHUVRQD� ULYHOD� SUREOHPL� GL� RULJLQH�SVLFRORJLFD�JLj�LQ�SUHFHGHQ]D��O¶LSRWHVL�SRWUHEEH�HVVHUH�FKH�OH�SUDWLFKH�R�L�PHWRGL�GHOOD�VHWWD�DEELDQR�³VRODPHQWH´�IDWWR�HPHUJHUH� OD� IUDJLOLWj� SUHHVLVWHQWH��1HO� FDVR� LQ� FXL� TXHVWR� QRQ� YHQJD� ULOHYDWR�� DOORUD� VL� SXz� SHQVDUH� FKH� OH� DOWHUD]LRQL�SVLFRORJLFKH� VLDQR� GD� DWWULEXLUH� DL� PHWRGL� XVDWL� QHO� PRYLPHQWR� UHOLJLRVR� DOWHUQDWLYR�� �'LFKLDUD]LRQH� GHOOD� SVLFRORJD�$�0��9HJHWWL��LQ�/��3HODJDWWL��3ULJLRQLHUL�GHOO¶LQFRQVFLR��³-HVXV´��DQQR�;;��Q�����VHWWHPEUH�������S������1RQ�VHUYRQR�FRPPHQWL�8Q�XOWLPD�FRQVLGHUD]LRQH�QHO�PHULWR�GHOOH�YLFHQGH�JLXGL]LDULH��(¶�HYLGHQWH�FKH�QRQ�VLDPR�L�SULPL�Qp� L� VROL� DG� DYHU� LQGLYLGXDWR� LO� FDUDWWHUH� SROLWLFR GHL� SURFHVVL� DOOH� VHWWH�� 8QR� GHJOL� DYYRFDWL� GHO�FROOHJLR�GL�GLIHVD�GL�6FLHQWRORJ\�q�LQIDWWL�*LXOLDQR�6SD]]DOL��SHUVRQD�VXOOD�FXL�DQWLSDWLD�SHU�JOL�LGHDOL�KXEEDUGLDQL� VDUHPPR� GLVSRVWL� D� VFRPPHWWHUH�� HSSXUH� DQFRUD� XQD� YROWD� DFXWR� RVVHUYDWRUH� GHOOD�FRQWLQJHQ]D� VWRULFD�� TXDOLWj� FKH� OR� KD� SRUWDWR D� VFKLHUDUVL� VHQ]D� WURSSH� UHPRUH� �SXU� GLPRVWUDQGR�FHUWR� GL� DYHUH� XQD� EXRQD� GRVH� GL� SHOR� VXOOR� VWRPDFR������ &RPH� QHO� SURFHVVR� &XVDQL� H� LQ� DOWUL�SUHFHGHQWL��6SD]]DOL�QRQ�KD�DFFHWWDWR�D�FDVR� OD�VFRPRGD�GLIHVD�GHL�³ORVFKL´�VFLHQWRORJLVWL�H�VLDPR�SRUWDWL� D� FUHGHUH� FKH� OD� VHQWHQ]D� GHOOD� 6XSUHPD� &RUWH� VRSUD� FLWDWD� VLD� VWDWD� LQ� EXRQD� SDUWH�LQIOXHQ]DWD� GDOOD� VXD� OLQHD� GLIHQVLYD�� 6H� OH� SUHVVLRQL� FOHULFDOL� FDWWROLFKH� HVHUFLWDWH� LQWRUQR� DO� FDVR�VSHFLILFR� VRQR� VWDWH� VLPLOL� D� TXHOOH� ULVFRQWUDWH� QHL� SURFHVVL� DL� VDWDQLVWL �� q� IDFLOH� LPPDJLQDUH� FRVD�DEELD�PRWLYDWR�OD�VXD�VFHOWD�H�TXDOL�FRQWHQXWL�SRVVDQR�DYHU�DYXWR�OH�VXH�DUULQJKH�GLIHQVLYH��'LIHQGHUH�JOL�LQGLIHQGLELOL�GDOOD�YDQGHD�FDWWROLFD�PRQWDQWH�H�GDO�VLOHQ]LR�FRPSOLFH�GHL�³JDUDQWLVWL´��q� RJJL� SL�� FKH�PDL�XQ� DWWR�SROLWLFR�GRYXWR�� FKH�GRYUHEEH� FRLQYROJHUH� FKLXQTXH� ULHVFD�D�JXDUGDUH�DOOD�VWRULD�DWWXDOH�FRQ�OXFLGLWj��
BBBBBBBBBBBBBBBBBBBB�� 3HU�XQD� WUDWWD]LRQH�VLVWHPDWLFD�GHO� UXROR�FKLDYH� ULFRSHUWR�GDL�PLQRUL� �SL��SLFFROL�VRQR�PHJOLR�q�� LQ�FDVL�DQDORJKL��ULPDQGLDPR� DO� QRVWUR� SUHFHGHQWH� OLEUR� /DVFLDWH� FKH� L� ELPEL� ± SHGRILOLD�� XQ� SUHWHVWR� SHU� OD� FDFFLD� DOOH� VWUHJKH���&DWHOYHFFKL�� 5RPD�� ������� 3HU� DIIURQWDUH� XQ� FDVR� FRPH� TXHOOR� GL�0RGHQD� �H� VL� SRWUHEEH� FLWDUH� TXHOOR� GL� /RUHQ]R�$UWLFR��� q� QHFHVVDULR� ULIHULUVL� DOOD� OHWWHUDWXUD DPHULFDQD� VXOO¶DUJRPHQWR� �FIU�� LQ� SDUWLFRODUH� '�� 1DWKDQ��0�� 6QHGHNHU��6DWDQ¶V�6LOHQFH�5LWXDO�$EXVH�DQG�WKH�0DNLQJ�RI�D�0RGHUQ�$PHULFDQ�:LWFK�+XQW��%DVLF�%RRNV���������/¶LJQRUDQ]D�GL�SVLFKLDWUL�� DVVLVWHQWL� VRFLDOL�� SROL]LRWWL� H� SXEEOLFL�PLQLVWHUL� q� GLPRVWUDWD�GDO� IDWWR�FKH� ULWHQJDQR�XQD�SURYD� VFKLDFFLDQWH�GHOOH� ORUR� WHRULH�DFFXVDWRULH� LO� IDWWR�FKH� L�EDPELQL�FRLQYROWL� LQ�TXHVWL�FDVL�FRQIHUPLQR� O¶XQR� OH�SDUROH�GHOO¶DOWUR��DQFKH�TXDQGR� QRQ� VL� FRQRVFRQR�� 1HL� SDHVL� GRYH� O¶DEXVR� ULWXDOH� VDWDQLFR� q� VWDWR� VPDVFKHUDWR� GD� XQ� SH]]R� FRPH� OHJJHQGD�SRSRODUH� �8VD��8N�H�2ODQGD��� VRQR�RUPDL�SDUHFFKL�JOL� VWXGL�VSHFLDOLVWLFL�FKH�VSLHJDQR�TXHVWR� IHQRPHQR��1RQ�VL� WUDWWD�DIIDWWR� GL� XQD� FRLQFLGHQ]D�� ,� EDPELQL� QRQ� VL� FRQRVFRQR��PD� L� SROL]LRWWL�� L� SXEEOLFL�PLQLVWHUL� H� �QHOOD� ³PLJOLRUH´� GHOOH�LSRWHVL��JOL�DVVLVWHQWL�VRFLDOL�FKH�OL�LQWHUURJDQR�VRQR�JOL�VWHVVL��/H�FRQWURLQFKLHVWH�FKH�KDQQR�VPDVFKHUDWR�L�SL��HFODWDQWL�FDVL�DPHULFDQL��KDQQR�GLPRVWUDWR�FKH�VSHVVR�JOL�DGXOWL�FHUFDYDQR�XQD�FRQIHUPD�DOOH�SURSULH�IDQWDVLH�WHRULH�LQFUHGLELOL��H
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LPSRVWDYDQR� OH� GRPDQGH� LQ� PDQLHUD� FDS]LRVD�� R� FRPXQTXH� HVHUFLWDYDQR� XQ¶LQYRORQWDULD� SUHVVLRQH� SVLFRORJLFD� VXL�PLQRUL��4XHVWL� HUDQR� VSLQWL� D� FHUFDUH� O¶DFFRQGLVFHQGHQ]D�GHL� ³JUDQGL´�H�GHOOH� ILJXUH�DXWRUHYROL��GDQGR� OH� ULVSRVWH�FKH�ORUR�VL�DVSHWWDYDQR���DVVHFRQGDQGR� OH� ORUR SDUDQRLH��SHU�RWWHQHUH�LQ�FDPELR�DWWHQ]LRQH�H�SURWH]LRQH��1RQ�SHU�QLHQWH�VL�WUDWWD�TXDVL�VHPSUH�GL�UDJD]]LQL�FRQ�SUREOHPL�SVLFRORJLFL�H�GLVWXUEL�GHOO¶DGDWWDPHQWR��q�FRVu�QHO�FDVR�GL�0RGHQD��HUD�FRVu�QHO�FDVR�%DPELQL�GL�6DWDQD�HG�q�FRVu�QHO FDVR�$UWLFR�0D� DQFKH� JOL� DGXOWL� LQ� TXHVWLRQH� QRQ� VRQR� DGXOWL� TXDOVLDVL�� 7UDWWDVL� TXDVL� VHPSUH� GL� SROL]LRWWL� R� PDJLVWUDWL� �JOL�DVVLVWHQWL�VRFLDOL�H�JOL�SVLFRORJL�DUULYDQR�GRSR��TXDQGR�OH�SULPH�³ULYHOD]LRQL´�VRQR�JLj�VWDWH�PHVVH�D�YHUEDOH�H�L�PLQRUL�DVFROWDWL����³D�GRYHUH´��� ,QXWLOH� IDU�SUHVHQWH�FKH�VXOOH�SURFHGXUH�GL� LQWHUURJDWRULR�GHOOH� IRU]H�GHOO¶RUGLQH�FL�VDUHEEH�JLj�PROWR� GD� GLUH� DQFKH� VHQ]D� EDPELQL� R� UDJD]]LQL� GL� PH]]R�� PD� QRQ� q� GLIILFLOH� LPPDJLQDUH� TXDOH� WLSR� GL� SUHVVLRQH�SVLFRORJLFD�SRVVD�UDSSUHVHQWDUH�SHU�TXHVWL�XOWLPL�WURYDUVL�LQ�SUHVHQ]D�GL�XQ�LVSHWWRUH�R�GL�XQ�3P��� 5LQJUD]LDPR�O¶DYYRFDWR�*LDPSDROR�9HUQD��GLIHQVRUH�GHJOL�LPSXWDWL��SHU�OH�LQIRUPD]LRQL�IRUQLWHFL�LQ�GDWD������������� $�WDO�SURSRVLWR�VL�QRWL�FRVD�VFULYH�:RMW\OD�QHOO¶HQFLFOLFD�)LGHV HW�UDWLR�³/¶XRPR��SHU�QDWXUD�� ULFHUFD� OD�YHULWj��4XHVWD� ULFHUFD�QRQ�q�GHVWLQDWD�VROR�DOOD�FRQTXLVWD�GL�YHULWj�SDU]LDOL��IDWWXDOL�R�VFLHQWLILFKH��HJOL�QRQ�FHUFD�VROWDQWR� LO�YHUR�EHQH�SHU�RJQXQD�GHOOH�VXH�GHFLVLRQL��/D�VXD�ULFHUFD�WHQGH�YHUVR�XQD�YHULWj�XOWHULRUH� FKH� VLD� LQ� JUDGR� GL� VSLHJDUH� LO� VHQVR� GHOOD� YLWD�� q� SHUFLz� XQD� ULFHUFD� FKH� QRQ� SXz� WURYDUH� HVLWR� VH� QRQ�QHOO¶DVVROXWR��*UD]LH�DOOH�FDSDFLWj�LQVLWH�QHO�SHQVLHUR��O¶XRPR�q�LQ�JUDGR�GL�LQFRQWUDUH�H�ULFRQRVFHUH�XQD�VLPLOH�YHULWj��,Q�TXDQWR� YLWDOH� HG� HVVHQ]LDOH� SHU� OD� VXD� HVLVWHQ]D�� WDOH� YHULWj� YLHQH� UDJJLXQWD� QRQ� VROR� SHU� YLD� UD]LRQDOH�� PD� DQFKH�PHGLDQWH�O¶DEEDQGRQR�ILGXFLRVR�DG�DOWUH�SHUVRQH��FKH�SRVVRQR�JDUDQWLUH�OD�FHUWH]]D�H�O¶DXWHQWLFLWj�GHOOD�YHULWj�VWHVVD��/D�FDSDFLWj� H� OD� VFHOWD� GL� DIILGDUH� VH� VWHVVL� H� OD� SURSULD� YLWD� D� XQ¶DOWUD� SHUVRQD� FRVWLWXLVFRQR� FHUWDPHQWH� XQR� GHJOL� DWWL�DQWURSRORJLFDPHQWH�SL��VLJQLILFDWLYL�HG�HVSUHVVLYL´���)LGHV�HW�UDWLR��FDS�������$JOL�RFFKL�GL�XQ�ODLFR��H�WDQWR�SL��GL�XQ¶DXWRULWj�JLXGL]LDULD��SUHGLFDUH�³O¶DEEDQGRQR�ILGXFLRVR´�DOOD�ILJXUD�GHO�SUHWH��R�GL�FKL�SHU�OXL��QRQ�SXz�DSSDULUH�GLYHUVR�GDO�SUHGLFDUH�O¶DEEDQGRQR�D�6DLEDED��1RQ�F¶q�PRWLYR�DOFXQR�GL�YHGHUH�OD�SULPD�IRUPD�GL�DEEDQGRQR�FRPH�XQ�DWWR�³VLJQLILFDWLYR´�HG�³HVSUHVVLYR´��H� LQYHFH�OD�VHFRQGD�FRPH�O¶DQWLFDPHUD�GHOOD� WUXIID��$QFKH�SHUFKp��GD�XQ�SXQWR�GL�YLVWD�PHUDPHQWH�SHFXQLDULR�� OH�GRQD]LRQL�IDWWH�DOOD�&KLHVD�FDWWROLFD�VRQR�DQFRUD�GL�JUDQ�OXQJD�VXSHULRUL�DOO¶DPPRQWDUH�GHL�EHQL�GHYROXWL�DOOH�VHWWH�QHZ�DJH��� /¶2SXV� 'HL� q� XQ¶RUJDQL]]D]LRQH� FOHULFR�LPSUHQGLWRULDOH� FKH� FRQWD� ������� DIILOLDWL� � GL� FXL� LQ� HIIHWWL� VROR� LO� ���DSSDUWHQHQWL�DO�FOHUR��8QD�VRUWD�GL�FRQIUDWHUQLWD�VXSHU�HVWHVD�OD�FXL�VSUHJLXGLFDWH]]D�SROLWLFD�H�ILQDQ]LDULD�KD�ULVFKLDWR�GL�VSLQJHUVL� WURSSR� ³LQ� Oj´� H� GL� VIXJJLUH� DO� FRQWUROOR� GL� 5RPD�� DO� SXQWR� GD� FRVWULQJHUH� :RMW\OD� D� WUDVIRUPDUH�O¶RUJDQL]]D]LRQH�LQ�SUHODWXUD�SHUVRQDOH�GHO�SRQWHILFH�
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����/DVW�PDQ�VWDQGLQJ
1HOOD�6WRULD��OH�VWUHJKH�OH�KDQQR�LPSLFFDWH�PD�LR�H�OD�VWRULD�WURYLDPR�JOL�LQFDQWHVLPLGL�FXL�DEELDPR�ELVRJQR��RJQL�JLRUQR�(PLO\�'LFNLQVRQ
1RQ�DEELDWH�SDXUD�.DURO�:RMW\OD
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