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1HOOD� VWRULD� GHOOD� ILORVRILD� RFFLGHQWDOH� VRQR� HPHUVH� DOPHQR� WUHFRQFH]LRQL�GHOOD�YHULWj�D�� /D� YHULWj� FRPH� FRUULVSRQGHQ]D �$ULVWRWHOH�� 6�� 7RPPDVR�� .DQW�7DUVNL�� 3RSSHU��� 3HU� $ULVWRWHOH�� 6�� 7RPPDVR� H� 3RSSHU� q� YHUR� XQHQXQFLDWR�FKH�FRUULVSRQGH�DL�IDWWL��DOOD�UHDOWj�LQ�TXDQWR�WDOH��SHU�.DQW�XQJLXGL]LR�q�YHUR�TXDQGR�FRUULVSRQGH�DL�IHQRPHQL��FLRq�DOOD�UHDOWj�LQ�TXDQWRVL� PDQLIHVWD� DL� VHQVL� GHO� VRJJHWWR� FRQRVFHQWH� LQ� XQ� RUGLQH� VSD]LR±WHPSRUDOH�RULJLQDWR�GDO�VRJJHWWR�VWHVVR�E�� /D� YHULWj� FRPH� FRHUHQ]D�� OD� YHULWj� GL� XQ� HQXQFLDWR� FRQVLVWH� QHOODFRHUHQ]D�FRQ�LO�FRQWHVWR�OLQJXLVWLFR�R�FXOWXUDOH�LQ�FXL�q�LQVHULWR��/HLEQL]�:ROII�� +HJHO�� %UDGOH\�� +LOEHUW�� *DGDPHU� H� O¶HUPHQHXWLFD�� 'XPPHWW�5HVFKHU��F�� /D� FRQFH]LRQH� SUDJPDWLFD� GHOOD� YHULWj �3URWDJRUD�� SUDJPDWLVPR�ILORVRILH� VWRULFLVWH�� DOFXQL� VHWWRUL� GHOOD� ILORVRILD� DQDOLWLFD� HGHOO¶HSLVWHPRORJLD�FRQWHPSRUDQHD��VHFRQGR�OD�TXDOH�LO�FRQFHWWR�GL�YHULWjQRQ� q� RULJLQDULR�� ³SXUR´� �QHO� VHQVR� GL� LQGHULYDWR��� WHRUHWLFR�� PD� qULGXFLELOH� FRPSOHWDPHQWH� D� FRQFHWWL� TXDOL� TXHOOR� GL� XWLOLWj� R� HIILFDFLDGHOO¶DJLUH�
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ELVRJQD�VFHJOLHUH�R�OD�JHRPHWULD�HXFOLGHD�R�XQ¶DOWUD�JHRPHWULD��/D�VFHOWDWUD� GLYHUVH� WHRULH� SRWUj� HVVHUH� R� PRWLYDWD� HVFOXVLYDPHQWH� FRQ� UDJLRQLG¶XWLOLWj� HG� HIILFDFLD�� RSSXUH� FRQFHSLWD� FRPH� GHWHUPLQDWD� GDOOD� ³QDWXUDGHOOH�FRVH´�R�UHDOWj��H�SHU�TXDQWR�LPSUHFLVL�SRVVDQR�HVVHUH�TXHVWL�WHUPLQL�VLFXUDPHQWH�LQGLFDQR�TXDOFRVD�FKH�WUDVFHQGH�VLD�LO�OLQJXDJJLR�VLD�OD�SXUDSURVSHWWLYD�SUDWLFD��6L�SXz�TXLQGL�FRQFOXGHUH��FRQ�TXDOFKH�GUDVWLFD�VHPSOLILFD]LRQH��FKH�ODFRQFH]LRQH�FRHUHQWLVWD�GHOOD�YHULWj�LQ�XOWLPD�DQDOLVL�SXz�HVVHUH�ULFRQGRWWDDG�XQD�GHOOH�DOWUH�GXH��DQFKH�VH�QRQ�VHPSUH�OD�GLUH]LRQH�H�OH�PRGDOLWj�GLTXHVWD� ULGX]LRQH� VRQR� HVSOLFLWH�� /H� WHRULH� ROLVWLFKH� GHOOD� FRQRVFHQ]DSUHVHQWL� QHOOD� ILORVRILD� DQDOLWLFD� FRQWHPSRUDQHD� SRVVRQR� HVVHUHULFRQGRWWH�� SHU� TXDQWR� ULJXDUGD� OD� FRQFH]LRQH� GHOOD� YHULWj�� R� DOOD� WHRULDGHOOD� FRUULVSRQGHQ]D�� FRPH� LQ� 'DYLGVRQ�� R� DO� SUDJPDWLVPR� FRPH� LQ4XLQH� �DQFKH� VH� OH� LQWHUSUHWD]LRQL� GL� 4XLQH� VRQR� VSHVVR� GLYHUJHQWL� HFRQWURYHUVH��&Lz�SRVWR��VL�SXz�DIIHUPDUH�FKH�OD�GLYHUJHQ]D�ILORVRILFD�IRQGDPHQWDOH�UHODWLYDPHQWH�DOOD�WHRULD�VXOOD�YHULWj��FRQWUDSSRQH�FKL�ULWLHQH�FKH�OD�YHULWjVLD� XQ� FRQFHWWR� HPLQHQWHPHQWH� WHRUHWLFR�� GRWDWR� GL� VLJQLILFDWR� DQFKHLQGLSHQGHQWHPHQWH� GDOOD� SUDVVL� H� GDL� OLPLWL� FRQFUHWL� GHOOH� SRVVLELOLWjFRQRVFLWLYH�GHOO¶XPDQLWj�LQ�XQD�GHWHUPLQDWD�HSRFD��D�FKL�LQYHFH�ULGXFH�LOFRQFHWWR� GL� YHULWj� DG� XQD� TXDOLWj� GHOO¶DJLUH� �XWLOH�� HIILFDFH�� HFF���QHJDQGRJOL�XQ�YDORUH�WHRUHWLFR�DXWRQRPR�,O� QLFKLOLVPR� QHOO¶DFFH]LRQH� SL�� FRPXQH� QHOOH� FXOWXUD� FRQWHPSRUDQHD�LQWHVR�FRPH�DWWHJJLDPHQWR�GL�QHJD]LRQH�UDGLFDOH�GL�RJQL�VLVWHPD�GL�YDORUL�H� TXLQGL� DQFKH� GHO� YDORUH� FRQRVFLWLYR� VLD� GHOOD� PHWDILVLFD�� VLD� GHOOHVFLHQ]H�GHOOD�QDWXUD��LPSOLFD�QHFHVVDULDPHQWH�LO�ULSXGLR�GHOOD�FRQFH]LRQHGHOOD�UHDOWj�FRPH�FRUULVSRQGHQ]D��1LHW]VFKH��QHO�)UDPPHQWR�SRVWXPR����������VRWWR�LO�WLWROR�&ULWLFD�GHOOHJUDQGL� SDUROH�� LQVHULVFH� DO� SULPR� SRVWR� LO� WHUPLQH�9HULWj�� H� LQ� XQ� DOWUR)UDPPHQWR�DIIHUPD��³,O���FULWHULR�GHOOD�YHULWj!!�HUD�GL�IDWWR�VROR�O¶XWLOLWjELRORJLFD >«@� H� SRLFKp� XQD� VSHFLH� DQLPDOH� QRQ� FRQRVFH� QLHQWH� GL� SL�LPSRUWDQWH� GHO� FRQVHUYDUVL�� HUD� DIIHWWLYDPHQWH� OHFLWR� SDUODUH� TXL� GL��YHULWj!!´�� (�DQFKH��³�/D�PHWDILVLFD�GHOOD�YHULWj�QRQ�q VWDWD�WURYDWD�SHUPRWLYL�GL�YHULWj��PD�SHU�PRWLYL�GL�SRWHQ]D��GHO�YROHU�HVVHUH�VXSHULRUH´�� (DQFRUD��³/D�YRORQWj�GL�YHULWj�KD�ELVRJQR�GL�XQD�FULWLFD�>«@�GHYH�SRUVL XQDYROWD�LQ�TXHVWLRQH LO�YDORUH�GHOOD�YHULWj�³��3XU�HVVHQGR�HYLGHQWH�FKH�QHO�SHQVLHUR�GL�1LHW]VFKH�OD�FULWLFD�DO�FRQFHWWRGL� YHULWj� q� ILQDOL]]DWD� SULRULWDULDPHQWH� DOOD� GHPLVWLILFD]LRQH� GHL� YDORULPRUDOL� WUDGL]LRQDOL� �³QLFKLOLVPR�� PDQFD� LO� ILQH�� PDQFD� OD� ULVSRVWD� DO��SHUFKp"!!�� FKH� FRVD� VLJQLILFD� QLFKLOLVPR"� �� FKH� L� YDORUL� VXSUHPL� VLVYDORUL]]DQR´��� q� WXWWDYLD� LQGXEELR� FKH� LO� FRQFHWWR� GL� YHULWj� FKH� HJOLLQWHQGHYD�GHPROLUH�VL�ULIHULVFH�DQFKH�DOOH�YHULWj�VFLHQWLILFKH�H�PHWDILVLFKH�³FKH�QRQ�FL�VLD�YHULWj��FKH�QRQ�FL�VLD�XQD�FRVWLWX]LRQH�DVVROXWD�GHOOH�FRVH�XQD� ��FRVD� LQ� Vp!!�� FLz� VWHVVR� q� XQ� QLFKLOLVPR�� q� DQ]L� LO� QLFKLOLVPRHVWUHPR´���
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1HL� SULPL� GHFHQQL� GHO� QRVWUR� VHFROR� OD� WHRULD� GHOOD� YHULWj� FRPHFRUULVSRQGHQ]D��QHOOD�VXD�IRUPD�DULVWRWHOLFD�R�PHGLHYDOH��VHPEUDYD�TXDVLGHILQLWLYDPHQWH� WUDPRQWDWD�� QRQ� VROR� SHU� OH� FULWLFKH� ILORVRILFKH�� FRPHTXHOOD� GL� 1LHW]VFKH�� PD� DQFKH� SHU� UDJLRQL� VWUHWWDPHQWH� DWWLQHQWL� DOODORJLFD�� LQ� SDUWLFRODUH� SHU� OH� GLIILFROWj� QHO� GLIHQGHUH� TXHVWD� WHRULD� GDOOHLQVLGLH� GHL� SDUDGRVVL� ORJLFL�� VRSUDWWXWWR� LO� SDUDGRVVR� GHO� 0HQWLWRUHULVDOHQWH�D�(XFOLGH�LO�0HJDULFR��R�IRUVH�DQFRUD�SULPD�±�PD�O¶DWWULEX]LRQHq�LQFHUWD�±�D�(SLPHQLGH�GL�&QRVVR��0D� LO� ��� PDU]R� ����� $OIUHG� 7DUVNL� OHVVH� XQ¶LPSRUWDQWLVVLPDFRPXQLFD]LRQH� DOO¶DFFDGHPLD� GHOOH� VFLHQ]H� GL� 9DUVDYLD�� FKH� IX� SRLSXEEOLFDWD�LQ�SRODFFR�QHO������H�LQ�WHGHVFR�QHO��������QHOOD�TXDOH�YHQQHULDIIHUPDWD� FRQ� ULJRUH� H� OXFLGLWj� VWUDRUGLQDUL� OD� FRQFH]LRQH� GHOOD� YHULWjFRPH� FRUULVSRQGHQ]D�� LQ� XQD� IRUPD� WDOH� GD� SRUOD� DO� ULSDUR� GD� WXWWH� OHGLIILFROWj�GHULYDQWL�GD�SDUDGRVVL�'D� DOORUD� O¶DQDOLVL� GHO� FRQFHWWR� GL� YHULWj� q� WRUQDWD� DO� FHQWUR� GHOODULIOHVVLRQH�ILORVRILFD��HG�RJJL�RJQL�GLVFRUVR�VHQVDWR�VXOOD�FRHUHQ]D�H�VXOODUD]LRQDOLWj� �H�TXLQGL�RJQL�FULWLFD�DO�QLFKLOLVPR��QRQ�SXz�SUHVFLQGHUH�GDOFRQWULEXWR�IRQGDPHQWDOH�GHO�JUDQGH�ORJLFR�SRODFFR�
���,/�&21&(772�',�9(5,7$¶�1(,�/,1*8$**,�)250$/,==$7,3HU�FRPSUHQGHUH�H�YDOXWDUH�FRUUHWWDPHQWH�OD�FRQFH]LRQH�WDUVNLDQD�GHOODYHULWj�RFFRUUH�ULFKLDPDUH�YDULH�SUHPHVVH��DOFXQH�GHOOH�TXDOL�SRVVRQR�IRUVHDSSDULUH� RYYLH�� PD� VRQR� WXWWDYLD� QHFHVVDULH� SHU� HYLWDUH� SHULFRORVLIUDLQWHQGLPHQWL�1HOOD� VXD� ULFHUFD� GL� XQD� GHILQL]LRQH� VRGGLVIDFHQWH� GL� YHULWj�� 7DUVNLLQWHQGH� DSSOLFDUH� LO� WHUPLQH� ��YHUR!!� HVFOXVLYDPHQWH� DG� HQXQFLDWL�GLFKLDUDWLYL��GL�XQ�OLQJXDJJLR��4XHVWR�q�O¶XQLFR�XVR�IRUPDOPHQWH�FRUUHWWRGHO� WHUPLQH� ��YHUR!!� �TXHVWR� SUHGLFDWR� SXz� HVVHUH� ULIHULWR� DQFKH� DFUHGHQ]H�R�D�IDWWL�ILVLFL��PD�VROR�LQGLUHWWDPHQWH�R�SHU�DQDORJLD��,Q�VHFRQGR� OXRJR� LO�FRQFHWWR�GL�YHULWj�q�PHWDOLQJXLVWLFR��HQXQFLDWL� FKHFRQWHQJRQR� LO� WHUPLQH� ��YHUR!!� �FRPH� DG� HVHPSLR�� ³q� YHUR� FKH� WXWWL� LFRUYL�VRQR�QHUL´��QRQ�SRVVRQR�DSSDUWHQHUH�DO�OLQJXDJJLR�RJJHWWR��FLRq�DOOLQJXDJJLR�QHO�TXDOH�q�IRUPXODWR�O¶HQXQFLDWR�³WXWWL�L�FRUYL�VRQR�QHUL´��PDVROR� DO� PHWDOLQJXDJJLR�� QHO� TXDOH� DSSXQWR� VL� ³SDUOD´� GHO� OLQJXDJJLR�&RPH�q�QRWR�RJQL�WHQWDWLYR�GL�LQFOXGHUH�LQ�XQ�OLQJXDJJLR�IRUPDOL]]DWR�LOWHUPLQH���YHUR!!�SRUWD�LQHVRUDELOPHQWH�D�FRQWUDGGL]LRQL�ORJLFKH�,O�ULFRUVR�DOOR�³VGRSSLDPHQWR´�WUD�OLQJXDJJLR�H�PHWDOLQJXDJJLR� QRQ�YDSHUz�LQWHUSUHWDWR�FRPH�PHUR�HVSHGLHQWH�SHU�QHXWUDOL]]DUH�LO�SDUDGRVVR�GHOPHQWLWRUH� RG� DOWUL� SDUDGRVVL� �FRPH� O¶DQWLQRPLD� GHOOD� GHILQLELOLWj� GL5LFKDUG�R�O¶DQWLQRPLD�GHL�WHUPLQL�HWHURORJLFL�GL�*UHOOLQJ��1HOVRQ���DQ]L�VLSXz�GLUH� FKH� VWRULFDPHQWH� OD� VFRSHUWD� GHL� SDUDGRVVL� KD�PHVVR� LQ� OXFH� LOFDUDWWHUH� VHPDQWLFR� GL� FRQFHWWL� TXDOL� YHULWj�� GHQRWD]LRQH� HVRGGLVIDFLPHQWR��� LQ� DOWUL� WHUPLQL� TXHVWL� FRQFHWWL� VRQR� QHFHVVDULDPHQWHPHWDOLQJXLVWLFL�� SRLFKp� VL� ULIHULVFRQR� D� UHOD]LRQL� WUD� HVSUHVVLRQL� GL� XQOLQJXDJJLR�H�FLz�FKH�q� LQGLFDWR��GHQRWDWR��GD�WDOL�HVSUHVVLRQL��FRVu�FRPHVRQR�PHWDOLQJXLVWLFL�L�FRQFHWWL�VLQWDWWLFL�GL�GHGXFLELOLWj�H�FRQIXWDELOLWj��
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,Q� WHU]R� OXRJR�� 7DUVNL� IRUPXOD� OD� VXD� FHOHEUH� &RQYHQ]LRQH� 9� �RGHILQL]LRQH�DGHJXDWD�GL�YHULWj��QHOO¶DPELWR�GL�XQ�OLQJXDJJLR�IRUPDOL]]DWR�LQ� FXL� YDOJRQR� FRPH� UHJROH� GL� GHGX]LRQH� TXHOOH� GHOOD� ORJLFD� FODVVLFD�FRPSUHVR�LO�SULQFLSLR�GHO�WHU]R�HVFOXVR���6FULYH�HVSOLFLWDPHQWH��³6FHOJRTXDOH� VRJJHWWR� GHOOH� PLH� FRQVLGHUD]LRQL� LO� OLQJXDJJLR� GL� XQD� VFLHQ]DGHGXWWLYD�SDUWLFRODUPHQWH�VHPSOLFH��H�FHUWDPHQWH�EHQ�QRWD�DO�OHWWRUH��RVVLDTXHOOR�GHO�FDOFROR�GHOOH�FODVVL��,O�FDOFROR�GHOOH�FODVVL�q�±�FRPH�QRWR�±�XQDSDUWH�GHOOD�ORJLFD�PDWHPDWLFD«´��/D�VFHOWD�GL�XQ�OLQJXDJJLR�IRUPDOL]]DWR�q�GRYXWD�HVVHQ]LDOPHQWH�DO�IDWWRFKH� HVVR� QRQ� SRVVLHGH� TXHO� ³FDUDWWHUH� XQLYHUVDOLVWLFR´� GHO� OLQJXDJJLRFRPXQH� FKH� FRVWLWXLVFH� OD� VRUJHQWH� IRQGDPHQWDOH� GL� WXWWH� OH� DQWLQRPLHVHPDQWLFKH�� ,O� FDUDWWHUH� XQLYHUVDOLVWLFR� q� SHU� 7DUVNL� OD� FDSDFLWj� GHOOLQJXDJJLR� FRUUHQWH� GL� WUDGXUUH� SDUROH� R� HVSUHVVLRQL� VLJQLILFDWLYH� GLTXDOVLDVL� OLQJXDJJLR�� SRLFKp� �RYYLDPHQWH�� ³VH� VL� SXz� FRPXQTXH� SDUODUHVHQVDWDPHQWH� GL� XQD� TXDOVLDVL� FRVD�� DOORUD� VH� QH� SXz� SDUODUH� DQFKH� QHOOLQJXDJJLR�FRUUHQWH´���,O� OLQJXDJJLR� IRUPDOL]]DWR� HYLWD� LQROWUH� O¶XVR� LPSUHFLVR� R� DQDORJLFR� RHTXLYRFR�GHL�WHUPLQL�H�TXLQGL�UHQGH�LPSRVVLELOL�JOL�HQXQFLDWL�DPELJXL�,QILQH� LO� FDOFROR� GHOOH� FODVVL� HUD�� JLj� QHJOL� DQQL� 7UHQWD�� XQ� OLQJXDJJLREHQ�GHILQLWR�H�EHQ�FRQRVFLXWR�GD�WXWWL�FRORUR�FKH�DYHYDQR�OHWWR�L�3ULQFLSLD0DWKHPDWLFD GL�5XVVHOO�H�:KLWHKHDG�$O� ILQH� GL� HYLWDUH� JUDYL� LQFRPSUHQVLRQL�� YD� SHUz� ULPDUFDWRHVSOLFLWDPHQWH� LO� IDWWR� FKH� LO� OLQJXDJJLR� XVDWR� GD� 7DUVNL� VLD� LGRQHR� DWUDWWDUH� FRQFHWWL� WLSLFL� GHOOD� PDWHPDWLFD� �TXDOL� LQVLHPH�� IXQ]LRQH�VXFFHVVLRQH��YDULDELOH�YLQFRODWD�HFF���QRQ�q LO�PRWLYR�GHWHUPLQDQWH�GHOODVFHOWD�RSHUDWD�GDO�ORJLFR�SRODFFR�LQ�'HU�:DKUKHLWVEHJULII�'L� FRQVHJXHQ]D� OD� GHILQL]LRQH� WDUVNLDQD� GL� YHULWj�� EHQFKp� VL� DSSOLFKLDQFKH� D� YHULWj� PDWHPDWLFKH�� QRQ� q VLJQLILFDWLYD� VROR QHO� FDVR� FKH� LOOLQJXDJJLR�RJJHWWR�VLD�OD�PDWHPDWLFD�7XWWR� FLz� SUHPHVVR�� q� SRVVLELOH� HVDPLQDUH� OD� &RQYHQ]LRQH� 9�� VH� VLLQGLFD� FRQ� 9U� OD� FODVVH� GL� WXWWL� JOL� HQXQFLDWL� YHUL�� VL� SXz� VWDELOLUH�³&RQYHQ]LRQH�9��.RQYHQWLRQ�:���XQD�GHILQL]LRQH�IRUPDOPHQWH�FRUUHWWDGHO� VLPEROR� 9U�� IRUPXODWD� QHL� WHUPLQL� GHO� PHWDOLQJXDJJLR�� VDUj� GHWWDGHILQL]LRQH� DGHJXDWD� GHOOD� YHULWj VH� HVVD� FRPSRUWD� OH� VHJXHQWLFRQVHJXHQ]H�� �D��WXWWL�JOL�HQXQFLDWL�FKH�VL�SRVVRQR�RWWHQHUH�GDOO¶HVSUHVVLRQH���[ Ý9U� VH� H� VROR� VH� S!!� VRVWLWXHQGR� LO� VLPEROR� ��[!!� FRQ� XQ� QRPHVWUXWWXUDOH� GHVFULWWLYR� GL� XQ� TXDOVLDVL� HQXQFLDWR� GHO� OLQJXDJJLRFRQVLGHUDWR�� HG� LO� VLPEROR� ��S!!� FRQ� O¶HVSUHVVLRQH� FKH� q� ODWUDGX]LRQH�GL�TXHVWR�HQXQFLDWR�QHO�PHWDOLQJXDJJLR�� �Ú�� O¶HQXQFLDWR���SHU�TXDOVLDVL�[��VH�[�Ý 9U�DOORUD�[�Ý (Q!!��RG� LQDOWUH�SDUROH���9U�E (Q!!��´���3RLFKp� LO� VLPEROR�(Q� ���$V!!�QHOO¶RULJLQDOH� WHGHVFR�� LQGLFD� OD� FODVVHGHJOL� HQXQFLDWL� DYHQWL� VHQVR� �³VLQQYROOHQ� $XVVDJHQ´�� ���� FLRq� OD� FODVVHGHJOL� HQXQFLDWL� SULYL� GL� YDULDELOL� OLEHUH�� OD� FODXVROD� �Ú�� DSSDUH� RYYLD�



�

SRLFKp�HYLGHQWHPHQWH�XQD�IXQ]LRQH�HQXQFLDWLYD�SXz�ULVXOWDUH�YHUD�R�IDOVDLQ�GLSHQGHQ]D�GHOOD�FRVWDQWH�FKH�YLHQH�D�VRVWLWXLUH�OD�YDULDELOH�OLEHUD�1H� FRQVHJXH� FKH� OD� FRPSRQHQWH� SL�� ULOHYDQWH� GHOOD� GHILQL]LRQHDGHJXDWD� GHOOD� YHULWj� q� TXHOOD� VWDELOLWD� GDOOD� FRQGL]LRQH� �D��� FKH� SXzHVVHUH� FRVu� HVHPSOLILFDWD���� XVDQGR� FRPH� PHWDOLQJXDJJLR� O¶LWDOLDQR� HFRPH�OLQJXDJJLR�RJJHWWR�LO�WHGHVFR��DO�ILQH�GL�SRUUH�LQ�ULOLHYR�LO�FDUDWWHUHPHWDOLQJXLVWLFR� GHO� FRQFHWWR� GL� YHULWj�� VH� [� q� O¶DEEUHYLD]LRQHGHOO¶HQXQFLDWR�� ��'DV� *UDV� LVW� JU�Q!!� DOORUD� VL� DYUj� ��� 'DV� *UDV� LVWJU�Q!!�q�YHUR�VH�H�VROR�VH�O¶HUED�q�YHUGH SRLFKp���O¶HUED�q�YHUGH!!�q�ODWUDGX]LRQH�GL�[�QHO�PHWDOLQJXDJJLR�6L� QRWL� FKH� OD� IUDVH� WHGHVFD� WUD� YLUJROHWWH� IXQ]LRQD� QHOO¶HVHPSLR� FRPHQRPH�PHWDOLQJXLVWLFR��FLRq�LWDOLDQR��GL�XQD�SURSRVL]LRQH�WHGHVFD��PHQWUHOH� SDUROH� LWDOLDQH� ³O¶HUED� q� YHUGH´� DSSDLRQR� VHQ]D� YLUJROHWWH� H� SHUWDQWRSRVVRQR� HVVHUH� LQWHVH� VHPSOLFHPHQWH� FRPH� OD� GHVFUL]LRQH� GL� XQ� IDWWR�RYYLDPHQWH� QHO� PHWDOLQJXDJJLR��� (¶� TXLQGL� SRVVLELOH�� PD� VROR QHOPHWDOLQJXDJJLR�� SDUODUH� GL� UDSSRUWL� GL� FRUULVSRQGHQ]D� WUD� IDWWL� HSURSRVL]LRQL��VHQ]D�DOFXQD�FRQWUDGGL]LRQH�4XHVWD� LPSRVWD]LRQH� GL� 7DUVNL� SUHVXSSRQH� RYYLDPHQWH� FKH� LOPHWDOLQJXDJJLR�QHO�TXDOH�VL�WUDWWD�LO�FRQFHWWR�GL�YHULWj�VLD�HVVHQ]LDOPHQWHSL�� ULFFR� GHO� OLQJXDJJLR� RJJHWWR�� LQIDWWL� LO� PHWDOLQJXDJJLR� FRVWUXLWR� GD7DUVNL�LQ�'HU�:DKUKHLWVEHJULII FRQWLHQH��ROWUH�DL�VLPEROL�ORJLFL�H�DL�QRPLGHOOH� HVSUHVVLRQL� GHO� OLQJXDJJLR� RJJHWWR�� DQFKH� WHUPLQL� FKH� HVSULPRQRUHOD]LRQL� VHPDQWLFKH� H� VLQWDWWLFKH�� QRQFKp� OD�SRVVLELOLWj�GL� WUDGXUUH�RJQLHVSUHVVLRQH�GHO�OLQJXDJJLR�QHO�PHWDOLQJXDJJLR�1H�FRQVHJXH�FKH�LO�FRQFHWWR�GL�YHULWj�QRQ�VL�SXz�ULIHULUH�DG�HQXQFLDWL�GLOLQJXDJJL� FRQ� PH]]L� HVSUHVVLYL� LOOLPLWDWL�� SRLFKp� RYYLDPHQWH� QRQ� qFRVWUXLELOH�SHU�TXHVWL�XQ�PHWDOLQJXDJJLR�SL��ULFFR�(¶� LQYHFH� SRVVLELOH� GHILQLUH� LO� FRQFHWWR� GL� YHULWj� SHU� XQ� OLQJXDJJLR� GL³RUGLQH� LQILQLWR´� �JOL� RUGLQL� GHO� OLQJXDJJLR� HTXLYDOJRQR� QHO� OHVVLFRWDUVNLDQR� DL� WLSL� GHOOD� WHRULD� UXVVHOOLDQD� HVSRVWD� QHL� 3ULQFLSLD0DWKHPDWLFD�� FRQVLGHUDWD� LQGLSHQGHQWHPHQWH� GDOOD� VXD� UDPLILFD]LRQH�� HFLRq�� LQGLYLGXL�� FODVVL� GL� LQGLYLGXL�� FODVVL� GL� FODVVL� HFF��� FRQ� XQ� QXPHURSRWHQ]LDOPHQWH�LQILQLWR�GL�WLSL���6RVWLHQH�LQIDWWL�7DUVNL��QHO�3RVW�6FULSWXP�1DFKZRUW�� DJJLXQWR� QHO� ������ FKH� ³VLDPR� JLj� LQ� JUDGR� GL� GHILQLUH� LOFRQFHWWR�GL�YHULWj�SHU�XQ�TXDOVLDVL� OLQJXDJJLR�GL�RUGLQH� ILQLWR�R� LQILQLWR�SXUFKp�PHWWLDPR�D�IRQGDPHQWR�GHOOH�QRVWUH�ULFHUFKH�XQ�PHWDOLQJXDJJLR�LOFXL�RUGLQH�VLD�SL��DOWR�GL�DOPHQR���GL�TXHOOR�GHO�ULVSHWWLYR�OLQJXDJJLR´���(¶� LPSRUWDQWH� QRWDUH� FKH� LO� FRQFHWWR� WDUVNLDQR� GL� YHULWj�� DQFKH� QHLOLQJXDJJL� IRUPDOL]]DWL�� q� EHQ� GLVWLQWR� GD� TXHOOR� GL� GHGXFLELOLWj� GL� XQHQXQFLDWR�GDJOL�DVVLRPL�GHOOD�WHRULD�$QFKH� VH� QHO� OLQJXDJJLR� FRUUHQWH� VL� XVD� ��YHUR!!� DQFKH� LQ� TXHVWRVHQVR� �DG� HV��� ³LO� WHRUHPD� 7� q� YHUR� QHOOD� JHRPHWULD� HXFOLGHD´� VLJQLILFDVHPSOLFHPHQWH� FKH� q� ULFDYDELOH� ORJLFDPHQWH�� FLRq� GHGXFLELOH�� GDJOLDVVLRPL� H� SRVWXODWL� GHOOD� JHRPHWULD� HXFOLGHD�� SHU� 7DUVNL� XQ� HQXQFLDWRYDOLGR� �FLRq� GHGRWWR� GDJOL� DVVLRPL�� VDUj� VHPSUH� YHUR�� PD� YLFHYHUVD� FLVRQR�HQXQFLDWL�YHUL�FKH�QRQ VRQR�GHGRWWL�GDJOL�DVVLRPL�
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,Q�DOWUL�WHUPLQL�7DUVNL�ULILXWD�UHFLVDPHQWH�OD�SRVVLELOLWj�GL�IDU�FRLQFLGHUHOD� FODVVH� GHJOL� HQXQFLDWL� YHUL� FRQ� OD� FODVVH� GHJOL� HQXQFLDWL� GHGXFLELOL�SRLFKp�LQ�FDVR�FRQWUDULR�VL�QHJKHUHEEH�OD�YDOLGLWj�GHO�SULQFLSLR�GHO� WHU]RHVFOXVR�9D� LQROWUH� VRWWROLQHDWR� FKH� O¶LPSRVWD]LRQH� VFHOWD� GD� 7DUVNL� SHUDQDOL]]DUH� LO� FRQFHWWR� GL� YHULWj� HVFOXGH� O¶XVR� GL� PHWRGL� ULFRUVLYL� SHUGHWHUPLQDUH� LO�YDORUH�GL�YHULWj�GL�HQXQFLDWL� FRPSOHVVL� D�SDUWLUH�GD�TXHOOLHOHPHQWDUL�� SRLFKp� ³«LQ� JHQHUH� JOL� HQXQFLDWL� SL�� FRPSOHVVL� QRQ� VRQRDIIDWWR� FROOHJDPHQWL� GL� HQXQFLDWL� SL�� VHPSOLFL�� OH� IXQ]LRQL� HQXQFLDWLYHSURYHQJRQR�HIIHWWLYDPHQWH��SHU�TXHVWD�YLD��GDOOH�IXQ]LRQL�HOHPHQWDUL�>«@JOL�HQXQFLDWL�OL�RWWHQLDPR�LQYHFH�FRPH�FHUWL�FDVL�SDUWLFRODUL�GDOOH�IXQ]LRQLHQXQFLDWLYH�� 'L� IURQWH� D� TXHVWD� VLWXD]LRQH� QRQ� VL� SXz� LQGLFDUH� QHVVXQPHWRGR FKH� SHUPHWWD� GL� GHILQLUH� LPPHGLDWDPHQWH�� SHU� YLD� ULFRUVLYD�� LOFRQFHWWR�VWXGLDWR´���1H� FRQVHJXH� FKH� QRQ� q� SRVVLELOH� Qp� IRUQLUH� XQD� OLVWD� FRPSOHWD� GLHQXQFLDWL�YHUL��SHUFKp�VRQR�LQILQLWL���Qp�SHQVDUH�FKH�VLD�SRVVLELOH�ULFDYDUOD�SRWHQ]LDOPHQWH��GDJOL�HQXQFLDWL�HOHPHQWDUL�YHUL�SHU�YLD�ULFRUVLYD��,Q�DOWULWHUPLQL� OD� GHILQL]LRQH� GHO� FRQFHWWR� GL� YHULWj� QRQ� q� SHU� QXOOD� LQILFLDWDGHOO¶LPSRVVLELOLWj� GL� FRQRVFHUH� LO� YDORUH� GL� YHULWj� GL� XQ� TXDOVLYRJOLDHQXQFLDWR�9D�LQILQH�ULFRUGDWR�FKH�7DUVNL�ULWHQHYD�FKH�OD�GHILQL]LRQH�GL�YHULWj�FRVuGHOLQHDWD� DYHVVH� VLJQLILFDWR� DQFKH� DO� GL� IXRUL� GHOOR� VWUHWWR� DPELWR� GHLOLQJXDJJL�IRUPDOL]]DWL��DQFKH�VH�OD�VROX]LRQH�WURYDWD�SXz��LQ�TXHVWR�FDVR�DYHUH� VROR� XQ� FDUDWWHUH� DSSURVVLPDWLYR�� ³SHU� HVSULPHUFL� DOOD� EXRQD�O¶DSSURVVLPD]LRQH� FRQVLVWH� QHO� VRVWLWXLUH� XQ� OLQJXDJJLR� QDWXUDOH� �R� ODSDUWH�GL�HVVR� FKH� FL� LQWHUHVVD�� FRQ� LO� OLQJXDJJLR�GL� VWUXWWXUD� HVDWWDPHQWHGHWHUPLQDWD�� FKH� VL� DOORQWDQL� GDO� OLQJXDJJLR� GDWR� ��LO� PHQRSRVVLELOH!!´��� 1HO� FDVR� GHOOD� ULIOHVVLRQH� HSLVWHPRORJLFD� VXOOH� VFLHQ]HGHOOD� QDWXUD�� DG� HVHPSLR�� LO� FRQFHWWR� GL� YHULWj� SXz� HVVHUH� XVDWRVLJQLILFDWLYDPHQWH�H�VHQ]D�SHULFROR��DQFKH�GD�FKL�ULWLHQH�FKH�QRQ�YL�SRVVDPDL� HVVHUH� FHUWH]]D� VX� TXDOL� VLDQR� HIIHWWLYDPHQWH� OH� OHJJL� VFLHQWLILFKHYHUH�
���&5,7,&+(�(�&21)87$=,21,

/¶LPSRUWDQ]D�ILORVRILFD�GHO� ODYRUR�GL�7DUVNL�SXz�HVVHUH�FRQVLGHUDWD�DGDOPHQR� WUH� OLYHOOL� GLIIHUHQWL�� SUHVFLQGHQGR� TXL� GDJOL� DVSHWWL� SXUDPHQWHIRUPDOL�D� OD�ULGX]LRQH�GL�WXWWL�L�WHUPLQL�VHPDQWLFL�GL�XQ�OLQJXDJJLR�D�WHUPLQLQRQ�VHPDQWLFL�GHO�UHODWLYR�PHWDOLQJXDJJLR��HOLPLQD�DOOD�UDGLFH�RJQL³VRVSHWWR´�R� ULVHUYD�VXOOD� OHJLWWLPLWj�GHOO¶XVR�GHL� WHUPLQL�VHPDQWLFLVWHVVL���E� ULDELOLWD�OD�WHRULD�GHOOD�YHULWj�FRPH�FRUULVSRQGHQ]D�F� SRLFKp� OD� FRUULVSRQGHQ]D� SXz� HVVHUH� LQWHUSUHWDWD� FRPH� UHOD]LRQHWUD�SURSRVL]LRQL�H�IDWWL�UHDOL��OD�WHRULD�WDUVNLDQD�IRUQLVFH�DUJRPHQWL�DIDYRUH� GHOOD� WHVL� JQRVHRORJLFD� UHDOLVWD� �DQFKH� VH� 7DUVNL� VWHVVR� KD
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VRWWROLQHDWR�OD�QHXWUDOLWj�IRUPDOH�GHOOD�VXD�WHRULD�ULVSHWWR�DO�UHDOLVPRILORVRILFR��2UD� OD� ULDELOLWD]LRQH� GHOOD� WHRULD� GHOOD� YHULWj� FRPH� FRUULVSRQGHQ]D� qVXIILFLHQWH�SHU�VPLQXLUH� LO�YDORUH�GHOOH�DOWUH�GXH�FRQFH]LRQL�GHOOD�YHULWj�LQIDWWL� WUD� SL�� WHRULH� XWLOL� VDUj� YHUD� TXHOOD� FKH� FRUULVSRQGH� DOOD� UHDOWj�LQGLSHQGHQWHPHQWH� GDO� JUDGR� GL� XWLOLWj�� $QDORJR� UDJLRQDPHQWR� VL� SXzDSSOLFDUH�DOOD�FRQFH]LRQH�GHOOD�YHULWj�FRPH�FRHUHQ]D�� YL� SRVVRQR�HVVHUHSL�� WHRULH� FRHUHQWL� LQWHUQDPHQWH��PD� LQFRPSDWLELOL� WUD� ORUR�� VROR� XQD� GLHVVH�VDUj�YHUD�7XWWR� FLz�� WUD� O¶DOWUR�� DYYLFLQD� YLVLELOPHQWH� OD� WHRULD� ILORVRILFD� VXOODYHULWj�DO�VHQVR�FRPXQH��TXDQGR�XQ�JLXGLFH�FKLHGH�DG�XQ�WHVWLPRQH�GL�GLUHOD� YHULWj� H� QLHQW¶DOWUR� FKH� OD� YHULWj�� GHVLGHUD� QRQ XQD� WHVWLPRQLDQ]DVHPSOLFHPHQWH� FRHUHQWH� H� SULYD� GL� FRQWUDGGL]LRQL� H� QHPPHQR� XQDWHVWLPRQLDQ]D� XWLOH� �DOO¶LPSXWDWR�� DOO¶DFFXVD� R� DOOD� EUHYLWj� GHOSURFHGLPHQWR��PD�VHPSOLFHPHQWH�XQD�WHVWLPRQLDQ]D�FRQIRUPH�DL�IDWWL�/D�FRQFH]LRQH�WDUVNLDQD�GHOOD�YHULWj�q�VWDWD�IRUWHPHQWH�FULWLFDWD�GD�YDULSXQWL�GL�YLVWD�/¶RELH]LRQH� SL�� GLIIXVD�� GL� IRQWH� QHRSRVLWLYLVWD�� FRQVLVWH� QHO� QHJDUHTXDOXQTXH�YDORUH�DOOD�QR]LRQH�GL�YHULWj��VH�TXHVWD�QRQ�q�VRVWHQXWD�GD�XQLGRQHR� FULWHULR� GL� YHULWj� �FLRq� XQ� PHWRGR� SHU� GHFLGHUH� VH� XQ� GDWRHQXQFLDWR�VLD�YHUR�R�PHQR��4XHVWD� FULWLFD� DOOD� FRQFH]LRQH� WDUVNLDQD� GL� YHULWj� q� VWDWD� VYROWD� FRQSDUWLFRODUH�FKLDUH]]D�GD�5HLFKHQEDFK�³3DUODUH� GL� ��YHULWj� LQ� Vp!!� H� ��IDOVLWj� LQ� Vp!!�� HVLVWHQWL� FRPH� LGHHSODWRQLFKH�� FRVWLWXLVFH� XQ� PHWRGR� FKH� QRQ� KD� DOFXQD� UHOD]LRQH� FRQ� OHDWWXDOL�SURFHGXUH�GHOOD�FRQRVFHQ]D��1RQ�SRVVLDPR�XVDUH�TXHVWR�JHQHUH�GLYDORUH� GL� YHULWj�� /D� QR]LRQH� GL� YHULWj� XVDWD� QHOOD� FRQRVFHQ]D� DWWXDOH� qGHILQLWD� LQ�PRGR�GD�HVVHUH�FRUUHODWD�FRQ�FLz�FKH�DWWXDOPHQWH�SXz�HVVHUHIDWWR�� 1RL� DEELDPR� GHL� PHWRGL� SHU� VFRSULUH� OD� YHULWj� H�� VH� QHVVXQR� GLTXHVWL� PHWRGL� HVLVWHVVH�� QRQ� VDUHEEH� GL� DOFXQD� XWLOLWj� SDUODUH� GLSURSRVL]LRQL�YHUH� 4XHVWR�QRQ�VLJQLILFD�FKH�QRL�VLDPR�VHPSUH�LQ�JUDGR�GLDSSOLFDUH� TXHVWL� PHWRGL�� SRVVRQR� HVVHUYL� OLPLWD]LRQL� WHFQLFKH�� 0D� QRLHVLJLDPR� FKH� LQ� OLQHD� GL� SULQFLSLR� WDOL� PHWRGL� GHEEDQR� HVVHUH� GDWL�DOWULPHQWL� OD� QR]LRQH� GL� YHULWj� VDUHEEH� XQ� FDVWHOOR� LQ� DULD�� 4XHVWHFRQVLGHUD]LRQL�PRVWUDQR� FKH�� TXDQGR� SDUOLDPR� GL� YHULWj� QHO� OLQJXDJJLRFRPXQH�� QRL� LQ� UHDOWj� LQWHQGLDPR� YHULILFDELOLWj� H� FLRq� OD� SRVVLELOLWj� GLYHULILFD]LRQH³���4XHVWD�FULWLFD��FKH�D�SULPD�YLVWD�SXz�VHPEUDUH�SURIRQGD�H�SODXVLELOH��qLQ�UHDOWj�GHO�WXWWR�LQFRQVLVWHQWH��,QIDWWL�OD�GHILQL]LRQH�R�OD�FRPSUHQVLRQH�GLXQ�FRQFHWWR�QRQ�GLSHQGRQR�GDOOH�SRVVLELOLWj�FRQFUHWH�GL�LQGLYLGXDUH�WXWWL�LFDVL� SDUWLFRODUL� FKH� ULFDGRQR� QHOO¶HVWHQVLRQH� GHO� FRQFHWWR� VWHVVR�� $GHVHPSLR�LO�FRQFHWWR�GL�GLPRVWUDELOH LQ�PDWHPDWLFD�q�SHUIHWWDPHQWH�FKLDURH�GHILQLWR��DQFKH� LQ�SUHVHQ]D�GL�FRQJHWWXUH�PDWHPDWLFKH�FKH�QRQ�VL� q� LQJUDGR�Qp�GL�SURYDUH��Qp�GL�FRQIXWDUH�H�QHVVXQR�GL�VRJQHUHEEH�GL�GLFKLDUDUHLQXWLOH� R� SOHRQDVWLFR� WDOH� FRQFHWWR� �QRQRVWDQWH� OD� FRQYLQ]LRQH� GHO³VHFRQGR´�:LWWJHQVWHLQ��SHU�FXL�XQ�FRQFHWWR�q�YXRWR�VH�QRQ�VL�GLVSRQH�GL
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XQ� FULWHULR� SHU� OD� VXD� DSSOLFD]LRQH��� $Q]L�� FRPH� VRVWLHQH� 3RSSHU�� ³LOFRQFHWWR�GL�YHULWj�JLRFD�VRSUDWWXWWR�LO�UXROR�GL�XQ¶LGHD�UHJRODWLYD��&L�DLXWDQHOOD�ULFHUFD�GHOOD�YHULWj�LO�IDWWR�GL�VDSHUH�FKH�YL�q�TXDOFRVD�FRPH�YHULWj�RFRUULVSRQGHQ]D�� 1RQ� FL� Gj� XQ� PH]]R� SHU� WURYDUH� OD� YHULWj�� R� GL� HVVHUHVLFXUL�GL� DYHUOD� WURYDWD�DQFKH�VH� O¶DEELDPR� WURYDWD��&RVu� QRQ�YL� q� DOFXQFULWHULR�GL�YHULWj��H�QRQ�GREELDPR�FHUFDUH�XQ�FULWHULR�GL�YHULWj´���8Q�QHRSRVLWLYLVWD�SRWUHEEH�DQFRUD�RELHWWDUH�� DPPHVVR�H�QRQ�FRQFHVVRFKH�LO�FRQFHWWR�GL�YHULWj�DEELD�VLJQLILFDWR�DQFKH�LQ�PDQFDQ]D�GL�XQ�FULWHULRGL� YHULILFD]LRQH� FKH� SRVVD� YDOHUH� SHU� WXWWL JOL� HQXQFLDWL�� DSSDUH� SHUzUDJLRQHYROH�ULFKLHGHUH�FKH�OD�YHULWj�SRVVD�HVVHUH�FRQRVFLXWD�FRQ�FHUWH]]DLQ� DOPHQR� TXDOFKH FDVR��PHQWUH� 3RSSHU� QHJD� DQFKH� TXHVWD� SL�� OLPLWDWDHVLJHQ]D�0D�DQFKH�TXHVWD�FULWLFD�q�LQFRQVLVWHQWH��OH�OHJJL�GL�QDWXUD�SURSULH�GHOOHVFLHQ]H� �H� TXLQGL� WXWWH� OH� FRQJHWWXUH� VFLHQWLILFKH�� FRQWHQJRQR� XQTXDQWLILFDWRUH�XQLYHUVDOH�H�TXLQGL�FRQRVFHUH�FRQ�FHUWH]]D�OD�YHULWj�GL�XQDVROD� OHJJH� GL� QDWXUD� LPSOLFKHUHEEH� LSVR� IDFWR FRQRVFHUH� OD� YHULWj� GLLQILQLWH SURSRVL]LRQL� IDWWXDOL�� LO� FKH� q� RYYLDPHQWH� LPSRVVLELOH� �q� FLRqLPSRVVLELOH� YHULILFDUH� XQD� TXDOVLDVL� LSRWHVL� VFLHQWLILFD�� q� SRVVLELOH� VRORIDOVLILFDUOD��1HPPHQR� q� SRVVLELOH�� SHU� VPLQXLUH� LO� YDORUH� GHOO¶RSHUD� GL� 7DUVNL�DIIHUPDUH�O¶LUULOHYDQ]D�ILORVRILFD�GHOOD�GHILQL]LRQH�GHOOD�YHULWj���FRPH�DGHVHPSLR� IDQQR� $\HU� R� 6WUDZVRQ�� ���� VXOOD� VFLD� 5DPVH\�� FKH� QHO� ����DYHYD� VRVWHQXWR� FKH� YHULWj� H� IDOVLWj� VRQR� QR]LRQL� SOHRQDVWLFKH�� FKHWDOYROWD� XVLDPR�� PD� VROR� SHU� HQIDVL� R� SHU� UDJLRQL� VWLOLVWLFKH�� ,QIDWWLDIIHUPDUH�FKH�³q�YHUR�FKH�&HVDUH�q�VWDWR�XFFLVR´�QRQ�VLJQLILFD�QXOOD�SL�FKH� ³&HVDUH� q� VWDWR� XFFLVR�� H� TXLQGL� O¶DJJHWWLYR� ³YHUR´� SRWUHEEH� HVVHUHHOLPLQDWR�VHQ]D�DOFXQ�GDQQR�SHU�LO�VLJQLILFDWR�H�O¶HIILFDFLD�GHO�OLQJXDJJLR�/R� VWHVVR� 5DPVH\� RQHVWDPHQWH� ULFRQRVFHYD� FKH� TXHVWD� HOLPLQD]LRQHQRQ�VHPSUH�q�SRVVLELOH�QHPPHQR�QHO�OLQJXDJJLR�FRUUHQWH��LQIDWWL�QHL�FDVLQHL�TXDOL�XQD�SUHSRVL]LRQH�QRQ�q�GDWD�HVSOLFLWDPHQWH��PD�q�VROR�GHVFULWWD�SRVVRQR� HVVHUFL� DVVHU]LRQL� �VWDWHPHQWV�� ³GDOOH� TXDOL� QRQ� SRVVLDPRHOLPLQDUH��QHO�OLQJXDJJLR�FRPXQH��OH�SDUROH���YHUR!!�H���IDOVR!!��&RVuVH� LR� GLFR�� ��HJOL� KD� VHPSUH� UDJLRQH!!� ���+H� LV� DOZD\V� ULJKW!!��� LRLQWHQGR� FKH� OH� SUHSRVL]LRQL� FKH� HJOL� DVVHULVFH� VRQR� VHPSUH� YHUH�� H� QRQVHPEUD�FKH�YL� VLD� DOWUR�PRGR�GL� HVSULPHUH�TXHVWR� VHQ]D�XVDUH� OD�SDUROD��YHUR!!´���8QD� HOLPLQD]LRQH� WRWDOH� GHL� WHUPLQL� ³YHUR´� H� ³IDOVR´� q� SRVVLELOH� FLRqVROR� VRVWLWXHQGR� DG� HVVL� OD� ULVSHWWLYD� GHILQL]LRQH�� PD� DOORUD�� ´6H� �«�TXDOFXQR�SHUVLVWH�D�VRVWHQHUH���FKH�LO�FRQFHWWR�GL�YHULWj�q�VWHULOH���D�FDXVDGHOOD�SRVVLELOLWj�WHRULFD�GL�HOLPLQDUH�OD�SDUROD���YHUR!!�LQ�EDVH�DOOD�VXDGHILQL]LRQH� �� GHYH� DQFKH� DFFHWWDUH� O¶XOWHULRUH� FRQFOXVLRQH� FKH� WXWWH� OHQR]LRQL� GHILQLWH� VRQR� VWHULOL�� 0D� WDOH� ULVXOWDWR� q� FRVu� DVVXUGR� HVWRULFDPHQWH�IDOVR�FKH�QRQ�q�QHFHVVDULR�DOFXQ�FRPPHQWR´���/¶XQLFD�FULWLFD�UHDOPHQWH�LQTXLHWDQWH�DOOD�FRQFH]LRQH�FRUULVSRQGHQWLVWDGHOOD� YHULWj� q�� D� JLXGL]LR� GL� FKL� VFULYH�� TXHOOD� ULFRQGXFLELOH� D� )UHJH�� VHO¶HQXQFLDWR� 1� q� YHUR� VH� H� VROR� VH� FRUULVSRQGH� D� ;�� O¶HQXQFLDWR� ³1
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FRUULVSRQGH� D� ;´� VDUj� YHUR� VH� H� VROR� VH� FRUULVSRQGH� D� ;��� H� FRVu� YLDDOO¶LQILQLWR� �QHOO¶LPSRVWD]LRQH� WDUVNLDQD� SHU� HQXQFLDUH� OD� YHULWj� GL� XQDVVHUWR�GHO�PHWDOLQJXDJJLR�RFFRUUH�XQ�PHWD�PHWDOLQJXDJJLR�H�FRVu�YLD��0D�TXHVWD�FULWLFD�q�GLVWUXWWLYD�GHOOD�FRQFH]LRQH�FRUULVSRQGHQWLVWD�GHOODYHULWj� VROR� SHU� TXHL� ILORVRIL� FKH� VL� SRQJRQR� LQ� XQD� SURVSHWWLYDIRQGD]LRQLVWD� R� JLXVWLILFD]LRQLVWD�� 6H� LO� ILQH� GHOOD� FRQRVFHQ]D� q� ODFUHGHQ]D� YHUD� JLXVWLILFDWD �FRPH� QHO� 7HHWHWR SODWRQLFR�� H� TXLQGL� VH� LILORVRIL� GHYRQR� JLXVWLILFDUH� OD� FRQRVFHQ]D� YHUD� VXOOD� EDVH� GL� HYLGHQ]HSULPLWLYH�FKH�QH�FRVWLWXLVFDQR�LO�IRQGDPHQWR��DOORUD�LO�UHJUHVVR�DOO¶LQILQLWRWRJOLH� LO� SXQWR� GL� SDUWHQ]D� GL� RJQL� JLXVWLILFD]LRQH�� /D� FULWLFD� GLYLHQHLQYHFH� LUULOHYDQWH� SHU� O
HSLVWHPRORJLD� SRSSHULDQD� R� LQ� JHQHUDOH� SHU� LOUD]LRQDOLVPR� FULWLFR�� VHFRQGR� LO� TXDOH� QXOOD� SXz� SL�� YHQLUH� JLXVWLILFDWR�PD� WXWWR� YD� FULWLFDWR�� QHOOD� GLVFXVVLRQH� FULWLFD�� DQFKH� GHOOH� WHRULHPHWDILVLFKH�� SROLWLFKH� R� PRUDOL�� OD� PDQFDQ]D� GL� IRQGDPHQWR� QRQFRVWLWXLVFH�XQ�KDQGLFDS�LQVXSHUDELOH�/D� FRQFH]LRQH� WDUVNLDQD� GHOOD� YHULWj� WUDFFLD� TXDVL� XQ� FRQILQH� LGHDOH�QHOOD� ILORVRILD� FRQWHPSRUDQHD�� WUD� FKL� VRVWLHQH� XQ� UHODWLYLVPR� GHJOLVFKHPL�FRQFHWWXDOL��R�GHL�VLVWHPL�FRQFHWWXDOL�R�GHL�SDUDGLJPL��FRPH�.XKQH� +DQVRQ� LQ� FDPSR� HSLVWHPRORJLFR� R� 4XLQH� H� *RRGPDQ� LQ� XQ� DPELWRILORVRILFR� SL�� JHQHUDOH� H� FKH� LQYHFH� ULILXWD� LO� UHODWLYLVPR� �3RSSHU�:DWNLQV��%DUWOH\��*LHG\PLQ��'DYLGVRQ��LO�³SULPR´�3XWQDP��,O� UHODWLYLVPR� FRQFHWWXDOH� FRQ� WXWWR� FLz� FKH� QH� FRQVHJXH� �FRPH� ODUHODWLYLWj�RQWRORJLFD�GL�4XLQH�R�OD�WHVL�VXOO¶LPSRVVLELOLWj�GHOOD�WUDGX]LRQHUDGLFDOH��q�VWDWR�IHUPDPHQWH�FULWLFDWR�GD�3RSSHU��FKH�FRQ�XQ¶HVSUHVVLRQHLFDVWLFDPHQWH� IHOLFH� KD� FKLDPDWR� ³PLWR� GHOOD� FRUQLFH´� O¶HUURQHRIRQGDPHQWR�FRPXQH�GL�TXHVWD�ILORVRILD�3RSSHU� q� VWDWR� SDUWLFRODUPHQWH� VHQVLELOH� D� TXHVWR� WHPD� SRLFKp� LOUHODWLYLVPR�FRQFHWWXDOH� VL� q� DQFKH� VWRULFDPHQWH� LVSLUDWR� DOOD� FRQFH]LRQHSRSSHULDQD�VHFRQGR�OD�TXDOH�QRQ�HVLVWRQR�GDWL�SXUL��PD�RJQL�RVVHUYD]LRQHq�LPSUHJQDWD�GL�WHRULD��³D�PLR�DYYLVR��WXWWDYLD��LO�IDWWR�FKH�OH�RVVHUYD]LRQLVLDQR� LPSUHJQDWH� GL� WHRULD� QRQ� FRPSRUWD� O¶LQFRPPHQVXUDELOLWj� Qp� GHOOHRVVHUYD]LRQL��Qp�GHOOH�WHRULH´���3HU�3RSSHU� LO�PLWR�GHOOD� FRUQLFH� GLVFHQGH� GDOO¶DVVXPHUH� DFULWLFDPHQWHO¶DWWHJJLDPHQWR� JLXVWLILFD]LRQLVWD�� ³VXO� SLDQR� ORJLFR�� SRVVLDPR� GXQTXHGLVWLQJXHUH� WUD�XQ�PRGR� VFRUUHWWR� GL� DQDOL]]DUH� FULWLFDPHQWH� H� XQ�PRGRFRUUHWWR� ,O� PRGR� VFRUUHWWR� SDUWH� GDOOD� GRPDQGD�� FRPH� SRVVLDPRGLPRVWUDUH�R�JLXVWLILFDUH� OH�QRVWUH� WHVL� R� OD� QRVWUD� WHRULD"�(VVR� FRQGXFHSHUFLz� R� DO� GRJPDWLVPR�� R� DG� XQ� UHJUHVVR� DOO¶LQILQLWR�� R�� LQILQH�� DOODGRWWULQD�UHODWLYLVWD�GHOOH�FRUQLFL�UD]LRQDOPHQWH�LQFRQIURQWDELOL��'L�FRQWURLO� PRGR� FRUUHWWR GL� SURFHGHUH� DG� XQD� GLVFXVVLRQH� FULWLFD� SDUWH� GDOODGRPDQGD�� TXDOL� VRQR� OH� FRQVHJXHQ]H� GHOOH� QRVWUH� WHVL� R� GHOOH� QRVWUHWHRULH"�6RQR�WXWWH�DFFHWWDELOL"´���
���1,&+,/,602�('�(7,&$
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/D�ULDELOLWD]LRQH�GHO�FRQFHWWR�GL�YHULWj�UHODWLYDPHQWH�DOOH�VFLHQ]H�R�DOODPHWDILVLFD��ILQ�TXL�HVDPLQDWD��SRWUHEEH�SHUz�HVVHUH�VFDUVDPHQWH�XWLOH�SHUXQD�FULWLFD�DO�QLFKLOLVPR��,QIDWWL��FRPH�VL�q�YLVWR��OD�FULWLFD�GL�1LHW]VFKH�qILQDOL]]DWD�DOOD�GLVVROX]LRQH�GHL�YDORUL�PRUDOL WUDGL]LRQDOL�H�DQFKH�6DUWUHDIIHUPD� OD� OLEHUWj� DVVROXWD� GHOO¶XRPR� QHOO¶DPELWR� GL� XQ� UDGLFDOHUHODWLYLVPR�HWLFR H�GHOO¶DVVHULWD�LQFRPPHQVXUDELOLWj�H�VRJJHWWLYLWj�GL�RJQLSURJHWWR� XPDQR� �LO� YDORUH� YLHQH� FLRq� FUHDWR� GDO� VRJJHWWR� PHGLDQWH� LOVHPSOLFH�DWWR�GL�VFHOWD��(� FRVu� VROR� OD� GHPLVWLILFD]LRQH� GHL� YDORUL� DSUH� OD� VWUDGD� DO� QLFKLOLVPRDWWLYR�GHO�VXSHUXRPR�QLHW]VFKLDQR�H�DOOD�ULSXJQDQWH�FRQFH]LRQH�VHFRQGROD� TXDOH� ³O¶HJRLVPR� q� FRPSUHVR� QHOO¶HVVHQ]D� GHOO¶DQLPD� HOHWWD�� LQWHQGRGLUH� TXHOOD� IHGH� LUUHPRYLELOH� FKH� DG� HVVHUL� ��TXDOL� QRL� VLDPR!!� DOWULHVVHUL�GHEEDQR�SHU�QDWXUD�UHVWDUH�VRWWRPHVVL H�VDFULILFDUH�VH�PHGHVLPL´���/D� GLIILFROWj� DG� HVWHQGHUH� WUDQTXLOODPHQWH� OD� GHILQL]LRQH� GHOOD� YHULWjGDOO¶DPELWR� VFLHQWLILFR� H� PHWDILVLFR� D� TXHOOR� PRUDOH� H� SROLWLFR� qGHWHUPLQDWD� GDOOD� OHJJH� GL� +XPH� �FLRq� GDOO¶LPSRVVLELOLWj� GL� GHULYDUHHQXQFLDWL�SUHVFULWWLYL�GD�SUHPHVVH�SXUDPHQWH�GHVFULWWLYH��&KL� VFULYH� KD� VRVWHQXWR� LQ� DOWUD� VHGH�� FKH� L� WHQWDWLYL� GL� FRQIXWDUH� ODOHJJH�GL�+XPH�VXO�SLDQR�ORJLFR�VRQR�IDOOLWL��PD�DQFKH�FKH�O¶DFFHWWD]LRQHGHOOD� VWHVVD� OHJJH� GL� +XPH� FRPH� WHVL� ORJLFR�OLQJXLVWLFD� QRQ� FRPSRUWDO¶DQQXOODPHQWR�GHL�YDORUL�R�LO�UHODWLYLVPR�HWLFR�R�O¶LQGLIIHUHQWLVPR�,QIDWWL� O¶LPSRVVLELOLWj� GL� GHGXUUH� HQXQFLDWL� SUHVFULWWLYL� GD� SUHPHVVHGHVFULWWLYH� QRQ� FRPSRUWD� Qp� FKH� JOL� HQXQFLDWL� QRUPDWLYL� �PRUDOL�� VLDQRSULYL� GL� VHQVR� �FRPH� VRVWHQXWR� GDO� SULPR� :LWWJHQVWHLQ�� GD� &DUQDS� H$\HU��� Qp� FKH� L� YDORUL� HWLFL� VLDQR� DUELWUDUL� R� FRQYHQ]LRQDOL� R� PHUH³LOOXVLRQL´�4XHVW¶XOWLPD� FRQVHJXHQ]D� SRWUHEEH� HVVHUH� SODXVLELOH� VROR� LQ� XQFRQWHVWR� GL� UDGLFDOH� IRQGD]LRQLVPR�� RYH� VL� VRVWHQHVVH� FKH� WXWWR� FLz� FKHQRQ� q� ORJLFDPHQWH� GHGRWWR� GD� SULQFLSL� SULPL� LQFRQWURYHUWLELOL� qQHFHVVDULDPHQWH� DUELWUDULR�� SULYR�GL� RJQL�YDORUH� H�TXLQGL� LPSRVVLELOH�GDYDOXWDUH� UD]LRQDOPHQWH�� ,Q� TXHVWR� FRQWHVWR� QRQ� VL� DYUHEEHUR� SRVVLELOLWjLQWHUPHGLH� WUD� FHUWH]]D� LQFRQWURYHUWLELOH� GD� XQ� ODWR� H� RSLQLRQHDVVROXWDPHQWH�DUELWUDULD�GDOO¶DOWUR�$OO¶RSSRVWR� .�� 3RSSHU�� SXU� DFFHWWDQGR� LO� GXDOLVPR� WUD� IDWWL� QRUPH�� HTXLQGL�DQFKH�XQD�FRPSRQHQWH�FRQYHQ]LRQDOH�GHL�VLVWHPL�GL�QRUPH�PRUDOL�QHJD�UHFLVDPHQWH�FKH� WDOH�FRQYHQ]LRQDOLWj�SRVVD� ULGXUVL�DOO¶DUELWUDULHWj�HVRVWLHQH�FKH�VLD�OH�QRUPH�HWLFKH��VLD�OH�SURSRVWH�SROLWLFKH�SRVVRQR�HVVHUHGLVFXVVH��YDOXWDWH�FULWLFDPHQWH�HG�HYHQWXDOPHQWH�PRGLILFDWH���1HOO¶DPELWR�GHOOD�FRQFH]LRQH� WDUVNLDQD�GHOOD�YHULWj��QRQ� VL� SXz�TXLQGLSURSULDPHQWH� DWWULEXLUH� YDORUH� GL� YHULWj� DL� VLVWHPL� GL� QRUPH� PRUDOL�� 'LTXHVWL�XOWLPL�VL�SRWUj�SHUz�LQGDJDUQH�FULWLFDPHQWH�OD�YDOLGLWj�'D�TXHVWR�SXQWR�GL�YLVWD��DO�QHRSRVLWLYLVPR�H�DOOD�ILORVRILD�DQDOLWLFD�VLSRVVRQR�OHJLWWLPDPHQWH�LPSXWDUH�FROSH�JUDYL��LQ�TXHVWR�DPELWR�q�VRUWD�ODFRQFH]LRQH� HPRWLYLVWD�GHOO¶HWLFD�� FKH� GL� IDWWR� HVSHOOH� O¶HWLFD� VWHVVD� GDOODILORVRILD�H�OD�GLVVROYH�QHOO¶DPELWR�GHOOD�SVLFRORJLD�R�GHOOD�VRFLRORJLD��PDDQFKH� PHULWL� QRWHYROL�� &RPH� ULFRQRVFH� *DHWDQR� &DUFDWHUUD�� OD� QDVFLWD
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GHOOD� PHWDHWLFD� ³q� TXDVL� LQWHUDPHQWH� FRQWULEXWR� GHO� QHRSRVLWLYLVPR� HGHOOD� ILORVRILD� DQDOLWLFD�� FXL� YD� DSHUWDPHQWH� ULFRQRVFLXWR� LO� PHULWR�DXWHQWLFDPHQWH� VSHFXODWLYR� ROWUH� FKH� ORJLFR�� GL� DYHU� ULFKLDPDWRO¶DWWHQ]LRQH�FULWLFD�H�SUHJLXGL]LDOH�VXOOD�QDWXUD�GHO�JLXGL]LR�GL�YDORUH´���,O� JLXGL]LR�GL� YDORUH�SUHVXSSRQH� OD�GLPHQVLRQH�SUHVFULWWLYD� H�TXLQGL� LOOLQJXDJJLR�HWLFR�LPSOLFD�XQD�FRJQL]LRQH�GHOOH�ILQDOLWj��LQ�EUHYH��³TXDOFRVDq�XQ�YDORUH�HWLFR�SHU�TXDOFXQR�LQ�TXDQWR�UDSSUHVHQWD�XQD�VXD�ILQDOLWj´���2UD�DSSDUH�VHQVDWR�H� UDJLRQHYROH�DIIHUPDUH�FKH�PHQWUH�DOFXQH� ILQDOLWjSRVVRQR�DQFKH�HVVHUH�FRQVLGHUDWH�LPPXWDELOL��YDOLGH�LQ�RJQL�HSRFD��FRPHOD� YRORQWj� GL� SUHVHUYDUH� OD� SURSULD� YLWD� H� OD� VDOXWH��� DOWUH� ILQDOLWj� GLLPSRUWDQ]D�FHUWDPHQWH�QRQ�WUDVFXUDELOH��VRQR�UHODWLYH�DG�XQD�GDWD�HSRFD�HFXOWXUD��FLRq�VRQR�VWRULFDPHQWH�VLWXDWH�1H�FRQVHJXH�FKH�L�SULQFLSL�PRUDOL�QRQ�VRQR�GHGXFLELOL� ORJLFDPHQWH�GDYHULWj�PHWDILVLFKH��FKH�FRPH�WDOL�VRQR�LPPXWDELOL��$� TXHVWD� FRQFOXVLRQH� VRQR� JLXQWL� DQFKH� DXWRUHYROL� WHRORJL� FDWWROLFL�DQFKH� VH� GHO� WXWWR� LQGLSHQGHQWHPHQWH� GDOOH� ULIOHVVLRQL� GHOOD� ILORVRILDDQDOLWLFD� VXOOD� OHJJH�GL�+XPH��$G� HVHPSLR�.ODXV�'HPPHU� DIIHUPD�� ³ODYHULWj�PRUDOH�QRQ�q�LPPHGLDWDPHQWH�GHGXFLELOH�GD�XQD�YHULWj�PHWDILVLFD�&Lz�YDOH�DG�RJQL�OLYHOOR�GL�DVWUD]LRQH��(VLVWH�XQ¶RYYLD�DXWRQRPLD�GHO�IDWWRHWLFR´��� (�DQFRUD��³QRQ�VL�SRVVRQR�SXUDPHQWH�GHGXUUH�GDL�SULPL�SULQFLSLLPPXWDELOL�H�GL�YDOHQ]D�PHWDILVLFD� OH�FLUFRVWDQ]H�VWRULFKH�PXWDELOL� >«@�,Q� WDOH� PDQLHUD� VL� JHQHUD� VRODPHQWH� XQD� FHUWH]]D� DSSDUHQWH�� XQDSVHXGRFHUWH]]D�� OD� TXDOH� UHQGH� LPSRVVLELOH� XQ� YHUR� FRQWUROOR� UD]LRQDOH�/D� PHWDILVLFD� VDUHEEH� WDFLWDPHQWH� GHJUDGDWD� DG� XQ¶LGHRORJLDGLVVLPXODWD´���(¶� QHFHVVDULR� SHUz� FKLDULUH� FKH� O¶LPSRVVLELOLWj� GL� GHGXUUH� L� SULQFLSLYDOXWDWLYL� GD� YHULWj� LQFRQWURYHUWLELOL� QRQ� LPSOLFD� DVVROXWDPHQWH� LOUHODWLYLVPR�HWLFR��$Q]L��OR�VFRSR�GHO�FRQIURQWR�UD]LRQDOH�LQ�FDPSR�HWLFR�qSURSULR� TXHOOR� GL� ULVROYHUH� L� SUREOHPL�PRUDOL� LQ�PRGR� LQWHUVRJJHWWLYR� HYDOLGR� SHU� WXWWL� JOL� LQWHUORFXWRUL�� &Lz� SUHVXSSRQH� FKH� VLD� SRVVLELOH� XQDGLVFXVVLRQH� FULWLFD� VX� TXDOL� VLDQR� OH� ILQDOLWj� XQLYHUVDOL� GHOO¶XRPR� LQTXDQWR� VRJJHWWR� GL� YDOXWD]LRQL� HWLFKH�� &RPH� KD� HIILFDFHPHQWH� QRWDWR&DUFDWHUUD�� ³DQFKH� FKL� QHJD� ILQDOLWj� XQLYHUVDOL� LQVLWH� QHOOD� QDWXUDGHOO¶XRPR�� QRQ� SXz� QHJDUH� GL� SULQFLSLR� ILQDOLWj� XQLYHUVDOL� LQVLWH� QHOODQDWXUD� VWHVVD� GHO� YDOXWDUH� H� GHO� SUREOHPDWL]]DUH� VRWWR� OD� VSHFLHGHOO¶HWLFLWj´���FLRq�ILQDOLWj�XQLYHUVDOL�DOPHQR�UHODWLYDPHQWH�DOO¶DPELWR�GHOGLVFRUVR�HWLFR��$G�HVHPSLR�VROOHYDUH�OD�TXHVWLRQH�GL�FRPH�VL�GHEED�YLYHUHHG� DJLUH�PRUDOPHQWH�� SUHVXSSRQH� FKH� VLD� IXRUL� GLVFXVVLRQH� OR� VFRSR� GLYLYHUH��FKH�QHO�GLVFRUVR�HWLFR�VDUj�DVVXQWR�FRPH�ILQDOLWj�XQLYHUVDOH��FLRqFRPH�YDORUH��D�SDULWj�GL�WXWWH�OH�DOWUH�FRQGL]LRQL��$� EHQ� YHGHUH� GDOOH� SL�� TXDOLILFDWH� ULIOHVVLRQL� GL� ILORVRIL� DQDOLWLFLFRQWHPSRUDQHL� QHOO¶DPELWR� GHOOD� PHWDHWLFD� �FL� VL� ULIHULVFH� D� 7RXOPLQ�+DUH��1RZHOO�6PLWK�H�9RQ�:ULJKW��HPHUJH�FRPH�WHVL�FRPXQH�DOPHQR�LOULFRQRVFLPHQWR�GHOO¶LQWULQVHFD�LPSRUWDQ]D�GHOOD� UDJLRQH�QHOOD� WUDWWD]LRQHGHL�SUREOHPL�HWLFL�H��GL�FRQVHJXHQ]D��GHOO¶XQLYHUVDOLWj�H� LQWHUVRJJHWWLYLWjDOPHQR�LQWHQ]LRQDOH�GHL�SULQFLSL�PRUDOL�
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$� JLXGL]LR� GL� FKL� VFULYH�� TXHVWD� WHVL� PHWDHWLFD� q� SHUIHWWDPHQWHFRPSDWLELOH�VLD�FRO�UD]LRQDOLVPR�FULWLFR�GL�LVSLUD]LRQH�SRSSHULDQD��VLD�FRQOD� FRQFH]LRQH� WDUVNLDQD� GHOOD� YHULWj� H� UDSSUHVHQWD� XQ� VROLGR� SXQWR� GLSDUWHQ]D�SHU�FRQWUDVWDUH�HIILFDFHPHQWH�LO�QLFKLOLVPR��LO�UHODWLYLVPR�HWLFR�HO¶LQGLIIHUHQWLVPR�
�SXEEOLFDWR� LQ� 3HU� OD� )LORVRILD �� 5LYLVWD� TXDGULPHVWUDOH� GHOO¶$VVRFLD]LRQHLWDOLDQD�GRFHQWL�GL�ILORVRILD��HG��0DVVLPR��0LODQR��DQQR�;9��Q������PDJJLR��DJRVWR�������SS��������
� 1RQ�VL�HVDPLQDQR�LQ�TXHVWD�VHGH�DFFH]LRQL�SL��VSHFLILFKH�GHO� WHUPLQH�QLFKLOLVPR��FRPH�TXHOOHSUHVHQWL� QHO� SHQVLHUR� GL� +HLGHJJHU� R� 6HYHULQR�� FKH� ULFKLHGHUHEEHUR� XQ¶DQDOLVL� SL�� DPSLD� HSDUWLFRODUHJJLDWD�� )��1LHW]VFKH�±�)UDPPHQWL�SRVWXPL��LQ�2SHUH��$GHOSKL��0LODQR������±������YRO��9,,,��WRPR�,,�S������H�YRO��9,,,��WRPR�,,,��S������>�������@� ,YL��YRO��9,,,��WRPR�,,,��S������>������@� )��1LHW]VFKH�±�*HQHDORJLD�GHOOD�PRUDOH��,,,������LQ�2SHUH��FLW���YRO��9,��WRPR�,,��S������ )��1LHW]VFKH��)UDPPHQWL�SRVWXPL��LQ�2SHUH��FLW���YRO��9,,,��WRPR�,,��S�����H�S��������>�����@� $��7DUVNL�±�'HU�:DKUKHLWVEHJULII� LQ�GHQ� IRUPDOLVLHUWHQ�6SUDFKHQ�� FRQ� WUDG�� LW�� D� IURQWH�� LQ�)�5LYHWWL�%DUEz�±�/¶DQWLQRPLD�GHO�PHQWLWRUH�QHO�SHQVLHUR�FRQWHPSRUDQHR�GD�3HLUFH�D�7DUVNL ±�9LWDH� 3HQVLHUR�� 0LODQR� ������ S�� ��������� FKH� FRQWLHQH� LQ� QRWD� DQFKH� ULVFRQWUL� H� RVVHUYD]LRQLVXOO¶RULJLQDOH� SRODFFR� GHO� ������ ,O� WHVWR� WHGHVFR� q� VWDWR� OD� SULPD� YROWD� SXEEOLFDWR� LQ�6WXGLD3KLORVRSKLFD��YRO��,���������S�����������/D�SULPD�WUDGX]LRQH�LQJOHVH��GDO�WHGHVFR��q�LQ�$��7DUVNL±�/RJLF��6HPDQWLFV�DQG�0HWDPDWKHPDWLFV��&ODUHQGRQ�3UHVV��2[IRUG�������S���������� /D� GLVWLQ]LRQH� q� VWDWD� LQWURGRWWD� GD�%�� 5XVVHOO� QHOO¶LQWURGX]LRQH� DO�7UDFWDWXV GL�:LWWJHQVWHLQ�������H�SRL�GLYHQXWD�DELWXDOH�WUD�L�PDWHPDWLFL�H�L�ORJLFL� LQ�VHJXLWR�D�'LH�ORJLVFKHQ�*UXQGODJHQGHU�0DWKHPDWLN �������GL�'��+LOEHUW��LQ�0DWKHPDWLVFKH�$QQDOHQ��%HUOLQ��YRO������������S����������� $��7DUVNL�±�/D�FRQFH]LRQH�VHPDQWLFD�GHOOD�YHULWj�H�L�IRQGDPHQWL�GHOOD�VHPDQWLFD��,�����WUDG��LW��GL$��0HRWWL��LQ�/��/LQVN\�±�6HPDQWLFD�H�ILORVRILD�GHO�OLQJXDJJLR��,O�6DJJLDWRUH��0LODQR�������S���������2ULJLQDULDPHQWH� SXEEOLFDWR� LQ�3KLORVRSK\� DQG�3KHQRPHQRORJLFDO�5HVHDUFK�� Q��� �������� S��������� $��7DUVNL�±�'HU�:DKUKHLWVEHJULII« FLW���S����������� LYL��S����������� LYL��S����������� LYL��S����������� 7UDJJR� O¶HVHPSLR�GD�.��3RSSHU�±�8QD�FRQFH]LRQH� UHDOLVWLFD�GHOOD� ORJLFD��GHOOD� ILVLFD�H�GHOODVWRULD ��������LQ�&RQRVFHQ]D�RJJHWWLYD��WUDG��LW��GL�$��5RVVL��$UPDQGR��5RPD�������S������� $��7DUVNL�±�'HU�:DKUKHLWVEHJULII«��FLW���S����������� LYL��S�����������FRUVLYR�PLR��� $��7DUVNL�±�/D�FRQFH]LRQH�VHPDQWLFD�GHOOD�YHULWj«��FLW���S������ $��7DUVNL�±�'HU�:DKUKHLWVEHJULII«��FLW���S����������� +�� 5HLFKHQEDFK� ±� %HUWUDQG� 5XVVHOO¶V� /RJLF� �������� SDU�� 9,�� LQ� 3�� 6FKLOSS� �HG��� ±� 7KH3KLORVRSK\�RI�%��5XVVHOO��7XGRU�3��&���1HZ�<RUN��������S���������WUDG��H�VRWWROLQHDWXUH�PLH��� .��3RSSHU��RS��FLW���S������� $��$\HU�±�/LQJXDJJLR��YHULWj�H�ORJLFD ��������WUDG��LW��)HOWULQHOOL��0LODQR�������S�����������3�)��6WUDZVRQ�±�7UXWK� LQ�$QDO\VLV��Q����������S���������OD�WHRULD�GHOOD�YHULWj�FRPH�ULGRQGDQ]D�QRQSXz� HVVHUH� QHPPHQR� VRVWHQXWD� QHOO¶DPELWR� GHOOH� FRVLGGHWWH� WHRULH�PLQLPDOL� R�GHIOD]LRQDULH�� VLYHGD�3��+RUZLFK�±�9HULWj ��������WUDG��LW��/DWHU]D��5RPD�±�%DUL�������S���������SHU�OD�GHILQL]LRQHGL�WHRULD�PLQLPDOH�S��������/¶RULJLQH�GHOOD�WHVL�GL�5DPVH\�YD�FHUFDWD�LQ�*��)UHJH�±�'HU�*HGDQNH�
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