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'DOOD�©FRPXQLWj�GHJOL�DPDQWLª�DOO¶LPSRVVLELOH�FRPXQLFD]LRQH

>«@�OD�FRPXQLFD]LRQH�PDJJLRUH
�SXz�IDUVL�DG�XQD�VROD�FRQGL]LRQH�
FKH�QRL�ULFRUULDPR�DO�0DOH��FLRq
�DOOD�YLROD]LRQH�GHOO¶LQWHUGHWWR

*��%DWDLOOH��/D�OHWWHUDWXUD�H�LO�PDOH

$%675$&7��%DWDLOOH��%ODQFKRW�DQG�1DQF\��)URP�WKH�©FRPPXQLW\�RI�ORYHUVª�WR�WKH�©LPSRVVLEOH�
FRPPXQLFDWLRQª

7KH� HVVD\� H[DPLQHV� WKH� URXWH� VKDUHG� E\�%DWDLOOH��%ODQFKRW� DQG�1DQF\� WKDW� VWDUWHG� IURP� UHÀH[LRQ�
RQ�WKH�©FRPPXQLW\�RI�ORYHUVª�WR�UHDFK�©LPSRVVLEOH�FRPPXQLFDWLRQª��7KH�¿UVW�VHFWLRQ�DQDO\]HV�WKH�
FRPSOH[�G\QDPLFV�RI� FRQWLQXRXV�GLVFRQWLQXRXV�ZKLFK� LQ� HURWLFLVP�XQGHUSLQ� UHODWLRQVKLSV�EHWZHHQ�
EHLQJV��7KHVH�VZLQJ�EHWZHHQ�DQ�LQGLYLGXDO�GLPHQVLRQ�DQG�D�IXVLRQDO�GLPHQVLRQ��,Q�WKH�VHFRQG�VHFWLRQ�
RI�WKH�HVVD\�ZH�KDYH�WULHG�WR�GHOLQHDWH�WKH�SURIRXQG�LPSOLFDWLRQV�EHWZHHQ�WKH�©FRPPXQLW\�RI�ORYHUVª�
DQG�SROLWLFV��7KH�UHODWLRQ�EHWZHHQ�WKH�ORYHUV�GRHV�QRW�UHVSRQG�WR�D�SROLWLFDO�QRPRV��EXW�LV�WKH�UHVXOW�RI�
DQ�HPRWLRQDO�ERQG��:KDW�KDSSHQV�LQ�WKHLU�LQRSHUDWLYH�FRPPXQLW\�LV�MXVW�RSHQLQJ�DQ�XQSUHFHGHQWHG�
GLIIHUHQFH�H[SRVHG�WR�WKH�ZRUOG�H[SHULHQFH��7KH�ODWWHU�SDUW�RI�WKH�HVVD\�LV�GHGLFDWHG�WR�©WUDQVSDUHQW�
FRPPXQLFDWLRQª�DQG�LW�PRYHV�IURP�%ODQFKRW¶V�UHÀHFWLRQ�RQ�FRPPXQLW\�DQG�0D\�������'XULQJ�WKRVH�
\HDUV��DQ�©H[SORVLYH�FRPPXQLW\ª�SHUPLWWHG�OLQNV�WKURXJK�D�SOXUDOLW\�RI�UHODWLRQVKLSV�LQ�D�QHZ�IRUP�
RI�FRPPXQLW\��$�QHZ�EHLQJ�WRJHWKHU�HPHUJHG�WKHQ��QRW�WKH�FUHDWLRQ�RI�D�©FROOHFWLRQª�FRQFHLYHG�DV�D�
ZKROH�EXW�D�SRO\SKRQ\�RI�YRLFHV��D�QRQ�UHSUHVHQWDEOH�SOXUDOLW\�ZKLFK�KDG�LWV�YLWDO�IRUFH�LQ�LWV�XQQDPHG�
VLQJXODULW\��

.H\�ZRUGV��&RQWLQXRXV��'LVFRQWLQXRXV��'LDOHFWLF��1XGLW\��&RPPXQLW\��&RPPXQLFDWLRQ

���/¶HURWLVPR��OD�©FRQWLQXLWj�GHJOL�HVVHULª�H�OD�WUDVJUHVVLRQH

6H�VL�SHQVD�DOO¶LQWHUD�SURGX]LRQH�GL�%DWDLOOH��GD�/¶KLVWRLUH�GH�O¶°LO�D�/HV�ODUPHV�G¶(URV��
HPHUJH�XQ�YHUR�H�SURSULR�FRUWRFLUFXLWR�WUD�FRPXQLWj��HURWLVPR�H�FRPXQLFD]LRQH��&KH�VL�GLD�
QHOOD�IRUPD�GHO�UDFFRQWR��GHOOD�SRHVLD��GHO�VDJJLR�R�GHOO¶DIRULVPD��O¶HURWLVPR�LPSUHJQD�SUR�
IRQGDPHQWH�O¶LPPDJLQDULR�EDWDLOOHDQR��6L�SHQVL�DG�HVHPSLR�D�FRPH�ULVXOWLQR�VHJQDWL�GDO�WHPD�
GHJOL�DPDQWL�GXH� WHVWL�FKH� ULVSHWWLYDPHQWH�DSURQR�H�FKLXGRQR� O¶HVSHULHQ]D�GHO�&ROOqJH�GH�
VRFLRORJLH��1HO�SULPR�GHL�GXH��FKH�SUHFHGH�GL�GLHFL�DQQL� OH�ULÀHVVLRQL�GH�/D�SDUW�PDXGLWH�
��������%DWDLOOH�¿VVD�XQ�DVVXQWR�PDWULFLDOH�SHU�LO�VXR�SHQVLHUR��O¶XRPR�FKH�FRQVDFUD�OD�VXD�
YLWD�DOOH�RSHUH�XWLOL�q�GHVWLQDWR�DG�XQD�FRQGL]LRQH�VHUYLOH��TXHOOD�GL�XQ�HVVHUH�©GLVVRFLDWRª�
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FKH�ULQXQFLD�DOOD�©SLHQH]]Dª�GL�XQ¶HVLVWHQ]D�WRWDOH��OD�FXL�©LQWHJULWj�YLULOHª�VL�GLVVLSD�LQYH�
FH�QHO�JLRFR�GHL�FRUSL���/¶HURV��DOO¶RSSRVWR��VL�Gj�FRPH�XQD�VFLRSHUDWD�GpSHQVH�>GLVSHQGLR��
FRQVXPR@��O¶DPRUH�VL�ULYHOD�XQ�JLRFR�D�SHUGHUH��©/¶HVVHQ]D�GHOO¶DPRUH�LQIDWWL�OXQJL�GDO�SUR�
GXUUH�DFTXLVL]LRQL��LPSRQH�GL�EUXFLDUH��GL�VSHUSHUDUH�L�EHQL�H�GL�SHUGHUH�FRORUR�FKH�DPDQRª���
©/RYH�LV�D�ORVLQJ�JDPHª�LQWRQHUj�XQD�WULVWH�FDQ]RQH�PROWL�DQQL�GRSR��©&RPXQLFD]LRQHª�H�
©GLVSHQGLRª�QRQ�VRQR�FKH�GXH�©PRGL�SHU�GLUH�OD�VWHVVD�FRVDª���'DL�OLEHUWLQL�ERXGRLU�DL�SL��
SURVDLFL�WDODPL�QX]LDOL��JOL�DPDQWL�FRPXQLFDQR�DI¿GDQGR�OH�SURSULH�FRQYXOVLRQL�DOO¶LQWLPLWj�
GHO�GHVLGHULR��ULWURYDQGRVL�QHOOH�VHJUHWH�VWDQ]H�FKH�VL�ULYHODQR�©FRPH�WDQWL�LVRORWWL�LQ�FXL�OH�
¿JXUH�GHOOD�YLWD� VL� ULFRPSRQJRQRª���/D�©SDVVLRQH�SURIRQGDª�FRQVHQWH� ORUR�GL�PHWWHUVL� LQ�
UDSSRUWR�DQFKH�ODGGRYH�OD�©SURIRQGLWj�GHO�VLOHQ]LRª�VHPEUD�LPSRUUH�OD�VXD�OHJJH��©DWWUDYHUVR�
OH�ORUR�ODFHUD]LRQL�QDVFRVWHª��VL�HVSRQJRQR�DG�XQ�DXGDFH�JLRFR�LQ�FXL�©RFFRUUH�SHUGHUVL�VH�VL�
YXROH�ULWURYDUH�VH�VWHVVLª��Ê�XQ�LQVWDELOH�HTXLOLEULR�FKH�RVFLOOD�WUD�LO�©ELVRJQR�GL�ULWURYDUVLª�H�
LO�©ELVRJQR�GL�SHUGHUVLª��LQ�XQ�PRWR�FKH�DOWHUQD�SUHVHQ]D�H�DVVHQ]D��PDQFDQ]D�H�VRYUDEERQ�
GDQ]D��©4XDQGR�XQ�XRPR�H�XQD�GRQQD�VRQR�XQLWL�GDOO¶DPRUH�±�RVVHUYD�%DWDLOOH�±�LQVLHPH�
IRUPDQR�XQD�FRPXQLWj��XQ�HVVHUH�WRWDOPHQWH�FKLXVR�LQ�VH�VWHVVRª���/¶DSSDUHQWH�HYLGHQ]D�GL�
TXHVWR�LQFLVR�ULVHUYD��DG�XQ¶DWWHQWD�OHWWXUD��XQR�VFHQDULR�SL��DUWLFRODWR��8QD�GHOOH�WHVL�VX�FXL�
SRJJLD�/¶eURWLVPH�PXRYH�LQIDWWL�GDOOD�GH¿QL]LRQH�GL�©HVVHUH�GLVFRQWLQXRª��OD�©GLVFRQWLQXLWjª�
VL�ULYHOD�FRPH�OD�JDUDQ]LD�SL��FHUWD�GHOOD�©GLIIHUHQ]D�FRVWLWXWLYDª�FKH�UHQGH�XQLFL�JOL�HVVHUL�H�
JOL�SUHFOXGH�OD�SRVVLELOLWj�GL�XQ¶DXWHQWLFD�IXVLRQH��$O�GL�Oj�GHOO¶©LVRODPHQWR�GHOO¶LQGLYLGXRª��
O¶HURWLVPR�FRQVHQWH�DJOL�HVVHUL�GL�SURYDUH�XQ�©VHQWLPHQWR�GL�SURIRQGD�FRQWLQXLWjª���0HGLDQ�
GR�LO�ULFRQJLXQJLPHQWR�GHJOL�HVVHUL��OL�ID�SHUYHQLUH��VHEEHQH�PRPHQWDQHDPHQWH��DG�XQD�ULWUR�
YDWD�LQWLPLWj�FKH�URPSH�OD�FKLXVXUD�GHOO¶HVVHUH�GLVFRQWLQXR���/¶DPRUH�SXU�IDFHQGR�GHOO¶HVVHUH�
DPDWR� OD� ©WUDVSDUHQ]D� GHO�PRQGRª�� VL� Gj� VHPSUH� QHOO¶DQJRVFLD� SURFXUDWD� GDOOD� FRVFLHQ]D�
GHOO¶LPSRVVLELOLWj� GL� SRWHU� SRVVHGHUH� LQWHUDPHQWH� O¶HVVHUH� DPDWR�� /D� SDVVLRQH� IRUQLVFH� LQ�
HIIHWWL�DJOL�DPDQWL�VROR�XQ¶©LPPDJLQHª�GHOO¶DJRJQDWD�IXVLRQH��/¶XPDQLWj�KD�VHPSUH�FHUFDWR�
FLRq��DWWUDYHUVR�LO�GHVLGHULR�G¶LPPRUWDOLWj��GL�SHUYHQLUH�DG�XQD�FRQWLQXLWj�FKH�OLEHUHUHEEH�JOL�
HVVHUL�GDOOD�ORUR�LUULGXFLELOH�¿QLWH]]D���©(�VHPSUH�FHUFKLDPR�G¶LQJDQQDUFL��FL�VIRU]LDPR�GL�

�� *��%DWDLOOH��/¶DSSUHQWL�VRUFLHU��©/D�1RXYHOOH�5HYXH�)UDQoDLVHª��Q������� MXLOOHW�������RUD� LQ�,G���/H�
&ROOqJH�GH�6RFLRORJLH��������������D�FXUD�GL�'��+ROOLHU��*DOOLPDUG��3DULV������������S������� WU�� LW��
*��%DWDLOOH��/¶DSSUHQGLVWD�VWUHJRQH�LQ�,G���,O�&ROOHJLR�GL�6RFLRORJLD��������������D�FXUD�GL�'��+ROOLHU��
%ROODWL�%RULQJKLHUL��7RULQR�������S�����

�� *��%DWDLOOH��/¶DPRXU�G¶XQ�rWUH�PRUWHO��©%RWWHJKH�2VFXUHª��Q��9,,,��QRYHPEUH�������SS����������RUD�
LQ�,G���¯XYUHV�&RPSOqWHV��*DOOLPDUG��3DULV���������������YROO���YRO��9,,,��S�������WU��LW���/¶DPRUH�GL�
XQ�HVVHUH�PRUWDOH�LQ�,G���&RQIHUHQ]H�VXO�QRQ�VDSHUH�H�DOWUL�VDJJL��D�FXUD�GL�&��*UDVVL��FRVWD�	�QRODQ��
*HQRYD�0LODQR�������S������

�� *��%DWDLOOH��'LVFXVVLRQ�VXU�OH�SpFKp��LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��9,��S�������WU��LW��'LEDWWLWR�VXO�
SHFFDWR��D�FXUD�GL�3��.ORVVRZVNL��6KDNHVSHDUH�	�&RPSDQ\��0LODQR�������S�����

�� &IU��)��)HUUDUL��/D�FRPXQLWj�HUUDQWH��*HRUJHV�%DWDLOOH�H�O¶HVSHULHQ]D�FRPXQLWDULD��/DQIUDQFKL��0LODQR�
������SS��������

�� *��%DWDLOOH��/H�&ROOqJH�GH�6RFLRORJLH�LQ�,G���/H�&ROOqJH�GH�6RFLRORJLH��������������FLW���S�������WU��FLW���
,O�&ROOHJLR�GL�6RFLRORJLD��FLW���S������

�� *��%DWDLOOH��/¶eURWLVPH��(G��GH�0LQXLW��3DULV�������RUD�LQ�,G��¯XYUHV�&RPSOqWHV��FLW���YRO��;��S������WU��
LW���/¶HURWLVPR��D�FXUD�GL�$��'HOO¶2UWR��6(��0LODQR�������S�����

�� 6XOOD�UHOD]LRQH�WUD�©VHQWLPHQWR�GL�Vpª�H�©FRQWLQXLWjª�VL�YHGD�&�)��3DSSDUR��,QFDQWR�H�PLVXUD��3HU�XQD�
OHWWXUD�GL�*HRUJHV�%DWDLOOH��(GL]LRQL�6FLHQWL¿FKH�LWDOLDQH��1DSROL�������SS����������

�� 6XO�WHPD�GHOOD�©FRQWLQXLWjª�VL�YHGD�LQ�%��0RURQFLQL��/D�FRPXQLWj�LPSRVVLELOH�LQ�%��0RURQFLQL�)�&��
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DFFHGHUH�DOOD�SURVSHWWLYD�GHOOD�FRQWLQXLWj�FKH�SUHVXSSRQH�LO�VXSHUDPHQWR�GHO�OLPLWH��VHQ]D�
XVFLUH�GDL�OLPLWL�GL�TXHVWD�YLWD�GLVFRQWLQXD��1RL�YRJOLDPR�DFFHGHUH�DOO¶DOGLOj�VHQ]D�ROWUHSDV�
VDUH�OD�VRJOLD��WHQHQGRFL�VDJJLDPHQWH�DO�GL�TXDª���/¶XRPR�VL�GLEDWWH�FRVu�WUD�LO�GHVLGHULR�GL�
ROWUHSDVVDUH�LO�OLPLWH�GHOOD�¿QLWH]]D�H�O¶LPSRVVLELOLWj�GL�SHUYHQLUH�DOOD�FRQWLQXLWj����
/¶HURWLVPR�WHQGH�VHPSUH�DOOD�©GLVWUX]LRQH�GHOOD�VWUXWWXUD�GHOO¶HVVHUH�FKLXVRª����6H�TXH�

VWR��WXWWDYLD��SHUPDQHVVH�LQ�XQR�VWDWR�GL�DSSDJDWD�GLVFRQWLQXLWj��O¶LVRODPHQWR�VDUHEEH�OD�VXD�
FRQGL]LRQH�GL�HVLVWHQ]D����&RVD�UHQGH�SRVVLELOH��DOORUD��LO�SDVVDJJLR�GDOOD�GLVFRQWLQXLWj�DOOD�
FRQWLQXLWj"�©/¶D]LRQH�GHFLVLYD�q�LO�GHQXGDPHQWR��/D�QXGLWj�VL�RSSRQH�DOOR�VWDWR�GL�FKLXVXUD��
YDOH�D�GLUH�DOOR�VWDWR�GHOO¶HVLVWHQ]D�GLVFRQWLQXD��Ê�XQR�VWDWR�GL�FRPXQLFD]LRQH��FKH� ULYHOD�
OD�ULFHUFD�GL�XQD�SRVVLELOH�WRWDOLWj�GHOO¶HVVHUH�DO�GL�Oj�GHO�ULSLHJDPHQWR�VX�VH�VWHVVR��,�FRUSL�
VL�DSURQR�DOOD�FRQWLQXLWj�JUD]LH�D�TXHJOL�RUJDQL�FHODWL�FKH�FL�IDQQR�FRQRVFHUH�LO�VHQWLPHQWR�
GHOO¶RVFHQLWjª����,O�GHQXGDPHQWR�VL�Gj�FRPH�XQ�©VHJQDOH�GHO�GLVRUGLQHª�FKH�©GHFRPSRQH�OH�
¿JXUH�FRHUHQWL�FKH�FL�FRVWLWXLVFRQRª�DSUHQGR�DOO¶HVSHULHQ]D�GHO�WXUEDPHQWR����O¶RVFHQLWj�GHL�
FRUSL�HVSRVWL�ID�VFLYRODUH�JOL�HVVHUL�QHOO¶DWWLYLWj�HURWLFD��VSRVVHVVDQGROL�GHOO¶DXWRVXI¿FLHQ]D�
GHOO¶LSVH��/D�QXGLWj�GHWHUPLQD��LQ�DOWUH�SDUROH��XQ¶©HVSURSULD]LRQHª�GHOO¶HVVHUH�LVRODWR��FRQ�
FHGHUVL�VLJQL¿FD�SURSULDPHQWH�ULWUDUVL�GDOO¶DQJXVWD�SULJLRQH�GHOO¶LR����*OL�DPDQWL�VL�DEEDQGR�
QDQR�DOO¶DPSOHVVR�FRPH�©RQGH�FKH�VL�XQLVFRQR�H�VL�SHUGRQR�O¶XQD�QHOO¶DOWUDª��7DOH�©GLVVR�
OX]LRQH�GHOOH�IRUPH�FRVWLWXWLYHª�GHOO¶HVLVWHQ]D�GLVFRQWLQXD�VRVSHQGH�LO�FRUVR�RUGLQDULR�GHOOH�
FRVH��GHO�ODYRUR��GHOOH�DELWXDOL�FRQVXHWXGLQL�FKH�UHJRODQR�OD�YLWD�VRFLDOH��*OL�DPDQWL��LQ�UHDOWj��
SHUYHQJRQR�VROR�DO�©VHQWLPHQWRª�GHOOD�IXVLRQH��PDL�DOOD�IXVLRQH�SURSULDPHQWH�GHWWD��QHOO¶DP�
SOHVVR�VDUHEEHUR�GLVSRVWL�D�YLRODUH�LO�SURSULR�©LVRODPHQWR�LQGLYLGXDOHª�VLQR�D�VSURIRQGDUH�
QHOOD�PRUWH�SHU�WRFFDUH�O¶LPSRVVLELOH�LPPDQHQ]D�GD�FXL�VHQWRQR�GL�SURYHQLUH��©/¶HURWLVPR�
GHOO¶XRPRª�±�FKH�VHFRQGR�%DWDLOOH�±�©GLIIHULVFH�GDOOD�VHVVXDOLWj�DQLPDOH��LQ�TXDQWR�PHWWH�LQ�
TXHVWLRQH�OD�YLWD�LQWHULRUHª��ID�OD�VXD�FRPSDUVD�FRQ�LO�SDVVDJJLR�GDOOD�VHVVXDOLWj�©VHQ]D�YHU�
JRJQDª�GHOOD�FRQGL]LRQH�DQLPDOH�D�TXHOOD�©YHUJRJQRVDª�FKH�JLj�PDUFD�O¶XRPR�GL�/DVFDX[����
7DOH�©PXWD]LRQHª�DQWURSRORJLFD�DYUHEEH�FRQ¿QDWR�OD�VHVVXDOLWj�QHOOD�GLPHQVLRQH�GHL�WDE���
6LQ�GDL�SULPL�JUDI¿WL�QHDQGHUWKDOLDQL��OH�LPPDJLQL�UDI¿JXUDQWL�RUJDQL�VHVVXDOL�ULYHODQR�LQIDWWL�
FRPH�OD�VHVVXDOLWj�DYHVVH�XQ�UXROR�GL�SULP¶RUGLQH��OD�ORUR�¿JXUD]LRQH�q�FHUWDPHQWH�LO�VHJQR�
GL�XQD�©UHODWLYD�OLEHUWj�VHVVXDOHª��/¶DQLPDOH�WXWWDYLD�DSSDUWLHQH�DO�GRPLQLR�GHOOD�FRQWLQXLWj�
SRLFKp�QRQ�ID�6WRULD��OD�YLWD�VFRUUH�LQ�OXL�FRPH�O¶DFTXD�LQ�XQ�¿XPH��O¶XRPR��DOO¶RSSRVWR��YLYH�

3DSSDUR���*��%RUUHOOR��/¶LQHJXDOH�XPDQLWj��&RPXQLWj��HVSHULHQ]D��GLIIHUHQ]D�VHVVXDOH��/LJXRUL�(GLWRUH��
1DSROL�������SS��������

�� *��%DWDLOOH��/¶eURWLVPH��FLW���S�������WU��FLW���S�������
��� /¶LPSRVVLELOLWj�GHOOD�FRQWLQXLWj��VHFRQGR�-HDQ�'DQLHORX��DOPHQR�SHU�FRPH�OD�FRQFHSLVFH�%DWDLOOH��WUD�

VFLQHUHEEH�FRQ�Vp�OD�VWHVVD�FRPXQLFD]LRQH�SRLFKp�ULFKLHGHUHEEH�OD�GLVVROX]LRQH�GHJOL�HVVHUL��WDOH�©GLV�
VROX]LRQHª�QRQ�IDUHEEH�FKH�©UHQGHUH�OD�FRPXQLFD]LRQH�LPSRVVLELOHª��&IU��-��'DQLHORX��&RQWHVWD]LRQH�
LQ�*��%DWDLOOH��'LVFXVVLRQ�VXU�OH�SpFKp��FLW���S�������WU��LW���'LEDWWLWR�VXO�SHFFDWR��FLW���S�����

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����
��� 6XO�FRPSOHVVR�QHVVR�GLVFRQWLQXLWj�WUDVFHQGHQ]D�VL�YHGD�DQFKH�*��6FLELOLD��8Q�EXRQ�'LR�D�0DQKDWWDQ"�

1RWH�VXOOD�FRPXQLWj�GHJOL�DPDQWL��©2OWUHFRUUHQWHª��Q�����'LFHPEUH�������SS����������
��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����
��� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��FLW���S�������WU��FLW���S������
��� 6XOOD�QXGLWj�FRPH�©HVSRVL]LRQHª�VL�YHGD�DQFKH�LQ�)��)HUUDUL��1XGLWj��/DQIUDQFKL��0LODQR������SS�����

���H�*��$JDPEHQ��1XGLWj��QRWWHWHPSR��5RPD�������SS����������
��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����

)DXVWR�'H�3HWUD
%DWDLOOH�%ODQFKRW�H�1DQF\
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LQ�XQR�VWDWR�GL�FRQWLQXD�ULSURJUDPPD]LRQH�GHO�Vp��/R�VWHVVR�HURWLVPR�q�DOORUD�XQR�©VTXLOL�
EULR�LQ�FXL�O¶HVVHUH�SRQH�VH�VWHVVR�LQ�TXHVWLRQH��FRVFLHQWHPHQWHª��Ê�LQ�HIIHWWL�LO�GLYLHWR�D�IDUH�
GHOO¶XRPR�XQ�HVVHUH�DOWUR�GDOO¶DQLPDOLWj��OD�GLVSRVL]LRQH�FKH�OR�RULHQWD�DOO¶LQWHUGHWWR�OR�PHWWH�
QHOOD�VWHVVD�FRQGL]LRQH�GL�WUDVJUHGLUOR��Ê�TXHOOD�FKH�)RXFDXOW�GH¿QLVFH�XQD�GLQDPLFD�WHVD�DOOD�
GH�QDWXUDOL]]D]LRQH�GHOOD�VHVVXDOLWj����/¶HURWLVPR��SXU� LQIUDQJHQGR� OD�©UHJROD�GHL�GLYLHWLª��
UHVWD�XQ¶DWWLYLWj�XPDQD�FKH�KD�FRPH�SURSULR�©IRQGDPHQWRª�O¶DQLPDOLWj��7DOH�DVVXQWR�DSUH�
XQ�YHQWDJOLR�GL�WUDFFLDWL�VXO�QHVVR�XRPR�DQLPDOH�ODVFLDQGR�WUDVSDULUH�O¶LGHD�FKH�O¶XRPR�QRQ�
DEELD�PDL�VXSHUDWR�OR�VWDGLR�DQLPDOH��/¶©DQLPDOLWj�FDUQDOHª�DOOD�EDVH�GHOO¶HURWLVPR�VRWWHQGH�
O¶XPDQLWj�SURGXFHQGR�XQ�GLVRUGLQH�FKH�UHVWD�GLI¿FLOH�FRQGLYLGHUH�FRQ�JOL�DOWUL��HVVR�q�UHOHJD�
WR�VHPSUH�QHOO¶DPELWR�GHOO¶RVFHQR��/¶HURV�VFDWHQDQGR�XQ�LUUHSDUDELOH�©VTXLOLEULRª�WUDYROJH�
JOL�XRPLQL�QHOOD�ORUR�©HVSHULHQ]D�LQWHULRUHª�FRQVHQWHQGR�ORUR�O¶DFFHVVR�DOOD�FRPXQLFD]LRQH��
/D�WUDVJUHVVLRQH�GHO�GLYLHWR�FKH�DFFDGH�QHOOD�VHVVXDOLWj�QRQ�VL�ULVROYH�LQ�UHDOWj�LQ�XQ�©ULWRU�

QR�DOOD�QDWXUDª�PD�LQ�XQD�WHPSRUDQHD�VRVSHQVLRQH�GHOOD�OHJJH�FKH�PDQWLHQH�O¶LQWHUGHWWR��/D�
GLQDPLFD�GLYLHWR�WUDVJUHVVLRQH�VL�FRQ¿JXUD�LQIDWWL�FRPH�XQ¶HVSHULHQ]D�©FRQWUDGGLWWRULDª����
%DWDLOOH�SXU�DPPHWWHQGRQH�LO�©FDUDWWHUH�KHJHOLDQRª�±�QRQ�WURSSR�GLVVLPLOH�GDOO¶$XIKHEXQJ�
GLDOHWWLFD�±�ULOHYD�FRPH�LQ�HVVD�QRQ�VL�GLD�DOFXQ�VXSHUDPHQWR�GH¿QLWLYR�GHO�GLYLHWR����©6R�
VSHQGHUHª�QRQ�VLJQL¿FD�©VXSHUDUH�PDQWHQHQGRª�SRLFKp�LO�GLYLHWR�VL�ULSUHVHQWD�QHO�PRPHQ�
WR�LQ�FXL�VL�WRUQD�DOOD�GLPHQVLRQH�RPRJHQHD�GHOO¶HVLVWHQ]D��LO�GLYLHWR�QRQ�YLHQH�PRGL¿FDWR�
GDOO¶D]LRQH�FKH� OR�YLROD�� OD�©WUDVJUHVVLRQH� WRJOLH� O¶LQWHUGHWWR�VHQ]D�VRSSULPHUORª����$QFKH�
%ODQFKRW�HYLGHQ]LD�FRPH�OD�WUDVJUHVVLRQH�FRVWLWXLVFD�XQD�©FRQIHUPDª�GHOOD�OHJJH��LO�SDVVR�
FKH�©WUDQV�JUHGLVFHª�GH¿QLVFH�LO�SURSULR�©OLPLWHª�FRPSLHQGR�LO�VXR�VWHVVR�DO�GL�Oj����OD�©WUD�
VJUHVVLRQHª�FRQGXFH�LO�©OLPLWHª�DOO¶HFFHVVR�VWHVVR�GHOOD�WUDVJUHVVLRQH����'D�TXHVWD��VL�WRUQD�
DO�GLYLHWR��VL�WUDWWD�VHPSUH�GHO�GXDOLVPR�EDWDLOOHDQR�FKH�WDJOLD�RPRJHQHR�H�HWHURJHQHR��GL�

��� 0��)RXFDXOW��3UpIDFH�j�OD�WUDQVJUHVVLRQ�LQ�+RPPDJH�j�*HRUJHV�%DWDLOOH��©&ULWLTXHª�����������DRXW�
VHSWHPEUH�������S�������WU��LW���3UHID]LRQH�DOOD�WUDVJUHVVLRQH�LQ�0��)RXFDXOW��6FULWWL�OHWWHUDUL��)HOWULQHOOL��
0LODQR�������S������

��� 3HU�TXDQWR�FRQFHUQH�OD�UHOD]LRQH�GLYLHWR�WUDVJUHVVLRQH��L�ULIHULPHQWL�SULQFLSDOL�GL�%DWDLOOH�VRQR�GD�UL�
FHUFDUH�QHOO¶RSHUD�GL�0��0DXVV��(VVDL� VXU� OH� GRQ��)RUPH� HW� UDLVRQ�GH� O¶pFKDQJH�GDQV� OHV� VRFLpWpV�
DUFKDwTXHV��©$QQpH�6RFLRORJLTXHª�� VHFRQGH�VpULH������������� W�����RUD� LQ�0��0DXVV��6RFLRORJLH�HW�
DQWKURSRORJLH��38)�������SS����������WU��LW���7HRULD�JHQHUDOH�GHOOD�PDJLD��(LQDXGL��7RULQR������������
SS�����������1�3��(��+XEHUW���0��0DXVV��(VVDL�VXU�OD�IRQFWLRQ�GX�VDFUL¿FH��������LQ�0��0DXVV��̄ XYUHV��
��/HV�IRQFWLRQV�VRFLDOHV�GX�VDFUp��3DULV��(GLWLRQV�GH�0LQXLW��3DULV�������WU��LW���6DJJLR�VXOOD�QDWXUD�GHO�
VDFUL¿FLR��%UHVFLD��0RUFHOOLDQD�������L�IRQGDPHQWL�GL�WDOH�©GRWWULQDª�VRQR�LQYHFH�ULQWUDFFLDELOL�QHO�WH�
VWR�GL�5��&DLOORLV��/¶KRPPH�HW�OH�VDFUp��3DULV��*DOOLPDUG��������WU��LW���/¶XRPR�H�LO�VDFUR��7RULQR��%ROODWL�
%RULQJKLHUL�������VRSUDWWXWWR�L�FDSS��,,,�H�,9�

��� 6XL� WUDWWL� KHJHOLDQL� H� QRQ�KHJHOLDQL� GHOOD� ©WUDVJUHVVLRQHª� LQ�%DWDLOOH� VL� ULPDQGD� DOO¶LPSUHVFLQGLELOH�
VDJJLR�GL�-��'HUULGD��'H�O¶pFRQRPLH�UHVWUHLQWH�j�O¶pFRQRPLH�JpQpUDOH���XQ�KpJpOLDQLVPH�VDQV�UpVHUYH��
©/¶DUFª��Q������3DULV��������SS���������RUD�LQ�,G���/¶pFULWXUH�HW�OD�GLIIpUHQFH��3DULV��(G��GH�6HXLO�������
SS�������WU��LW���'DOO¶HFRQRPLD�ULVWUHWWD�DOO¶HFRQRPLD�JHQHUDOH��XQ�KHJHOLVPR�VHQ]D�ULVHUYH�LQ�,G���/D�
VFULWWXUD�H�OD�GLIIHUHQ]D��D�FXUD�GL�*��3R]]L��(LQDXGL��7RULQR������������SS����������

��� *��%DWDLOOH��/¶pURWLVPH�RX�OD�PLVH�HQ�TXHVWLRQ�GH�O¶rWUH��©/H�/HWWUHV�QRXYHOOHVª��Q������PDUV�������SS��
��������H�Q������DYULO�������SS�����������RUD�LQ�*��%DWDLOOH��¯XYUHV�&RPSOqWHV��FLW���YRO��;,,��S�������
WU��LW���/¶HURWLVPR�R�OD�PHVVD�LQ�TXHVWLRQH�GHOO¶HVVHUH�LQ�*��%DWDLOOH��/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��D�
FXUD�GL�)�&��3DSSDUR��*XLGD��1DSROL�������S������

��� 0��%ODQFKRW��/¶DPLWLp��*DOOLPDUG��3DULV�������WU��LW���/¶DPLFL]LD��D�FXUD�GL�5��3DQDWWRQL�*��6ROOD��0D�
ULHWWL��*HQRYD�������S������

��� �0��)RXFDXOW��3UpIDFH�j�OD�WUDQVJUHVVLRQ��FLW���S�������WU��FLW���S������
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,O )DXVWR�'H�3HWUD
%DWDLOOH�%ODQFKRW�H�1DQF\

VFRQWLQXLWj�H�FRQWLQXLWj����/D�WUDVJUHVVLRQH�DVVXPH�L�WUDWWL�GL�XQ�RUURUH�VDFUR�FKH�UHFD�FRQ�Vp�
XQ¶DQJRVFLD�FKH�DYYROJH�SHVDQWHPHQWH�O¶XRPR��FLz�FKH�TXHVWR�WRFFD�LQIUDQJHQGR�LO�GLYLHWR�q�
OD�SURSULD�©LQWHJULWjª��,O�PRQGR�GHL�GLYLHWL�FHUFD�LQ�IRQGR�VROR�GL�DUJLQDUH�OD�YLROHQ]D�GHOO¶XR�
PR����WHQWD�FLRq�GL�SUHVHUYDUH�XQ�RUGLQH�VHQ]D�FXL�OD�©FRVFLHQ]D�FKLDUD�H�GLVWLQWDª�QRQ�DYUHE�
EH�SRWXWR�DIIHUPDUVL�FRPH�HOHPHQWR�FHQWUDOH�GHO�VXR�HVVHUH��/¶RUGLQH�GHOOH�©FRVHª�KD�LQIDWWL�
D�FKH�IDUH�FRQ�TXHO�SULQFLSLR�GL�RPRJHQHLWj�FKH�VRWWHQGH�O¶DWWLWXGLQH�SURGXWWLYD��VFLHQWL¿FD��
HFRQRPLFD��/H�SURLEL]LRQL�QRQ�SURYHQJRQR�PDL�©GDO�GL� IXRULª��0RVq�±�VHEEHQH� LQ�EXRQD�
IHGH�±�IX�FRVWUHWWR�DG�LQJDQQDUH�JOL�XRPLQL��TXHOOH�OHJJL�FKH�DYHYDQR�ELVRJQR�GL�XQ�VXJJHOOR�
GLYLQR��R�SL��SURVDLFDPHQWH�GL�XQD�VDFUDOLWj�VXSHU�SDUWHV��IXURQR�VFULWWH�GDJOL�XRPLQL�H�SHU�
JOL�XRPLQL�DI¿QFKp�LO�SHFFDWR�QRQ�GLYHQLVVH�OD�UHJROD�PD�OD�VXD�WHPSRUDQHD�HFFH]LRQH��/D�VR�
VSHQVLRQH�GHO�GLYLHWR��LQ�HIIHWWL��VDUj�DPPHVVD�VROR�LQ�SDUWLFRODUL�PRPHQWL��VDFUL¿FLR��JXHUUD��
HURWLVPR��FDULFKL�GL�FROSD��QHL�TXDOL�VL�FHGH�DOO¶©HVSHULHQ]D�GHO�SHFFDWRª��©/D�WUDVJUHVVLRQHª��
ULFRUGD�%DWDLOOH��©q�O¶HVSHULHQ]D�GL�FLz�FKH�VIXJJH�DO�SRWHUH��O¶LPSRVVLELOH�VWHVVRª����
1HOO¶HURWLVPR�LO�GLYLHWR�DPSOL¿FD�O¶LQWHQVLWj�GHO�SLDFHUH��OD�WUDVJUHVVLRQH�q�LQIDWWL�©OD�YLD�

DWWUDYHUVR�OD�TXDOH�RSHUD�ULWXDOPHQWH�OD�FRPXQLFD]LRQH�SURIRQGDª����,O�GLYLHWR�VL�PDQLIHVWD�
VROR�VH�YL�q�OD�FRVFLHQ]D�GL�LQIUDQJHUH�XQ�OLPLWH��6X�TXHVWD�IDJOLD�FKH�VHSDUD�XQHQGR�LQWHUGHW�
WR�H�WUDVJUHVVLRQH��O¶XRPR�VL�ULYHOD�XQ�PLQRWDXUR�ODFHUDWR�WUD�O¶DQLPDOH�FKH�VRJJLRUQD�LQ�OXL�
H�O¶HVVHUH�FKH�YRUUHEEH�RUGLQDUH�OD�VXD�HVSHULHQ]D�VRWWR�OD�JXLGD�GHOOD�UDJLRQH��©FKH�VL�WUDWWL�
GHOOD�VHVVXDOLWj�R�GHOOD�PRUWH��DG�HVVHUH�SUHVD�GL�PLUD�q�VHPSUH�OD�YLROHQ]D��OD�YLROHQ]D�FKH�
WHUURUL]]D�PD�FKH�QHOOR�VWHVVR�WHPSR�DIIDVFLQDª����4XHVWD�KD�LQL]LR�FRQ�LO�GHQXGDPHQWR�GHOOD�
YLWWLPD�H�SURVHJXH�QHOO¶DPSOHVVR�FKH�UHFD�FRQ�Vp�XQD�YLROHQ]D�QRQ�GLVVLPLOH�GD�TXHOOD�GHL�VD�
FUL¿FL�GL�WLSR�UHOLJLRVR��6H�LQ�TXHVWL��WXWWDYLD��LO�ULWR�SXz�SUHYHGHUH�LO�FRQVXPR�YHUR�H�SURSULR�
GHOOD�YLWWLPD�VDFUL¿FDOH��QHOO¶HURWLVPR�L�FRUSL�GLYHQJRQR�UHFLSURFDPHQWH�VRJJHWWR�H�RJJHWWR�
GHOO¶DWWR�VDFUR��VL�GLVDUWLFROD�FLRq�OD�GLQDPLFD�YLWWLPD�FDUQH¿FH��/D�ULFDULFD�GL�VRJJHWWLYLWj�
KD� OXRJR�VROR�DI¿QFKp�SRVVD� ULVROYHUVL� LQ�XQD�VFDULFD�GL�HQHUJLD�FKH� OL� WUDYROJH�HQWUDPEL��
/¶HURWLVPR�VL� ULYHOD�SHU�JOL�DPDQWL�FRPH�XQD�SURIDQD]LRQH�FKH�VL�PDQWLHQH�¿QR�D�TXDQGR�
O¶LPSHWR�GHOOD�WUDVJUHVVLRQH�OL�ID�SHUYHQLUH�DO�SDURVVLVPR��,Q�HIIHWWL��QRQ�q�VROR�OD�GRQQD�DG�
HVVHUH�LPPRODWD�H�FRQVHJQDWD�DOO¶HFFHVVR��OD�GpSHQVH�GHO�SLDFHUH�FRQGXFH�DQFKH�O¶XRPR�D�
GRQDUVL�VHQ]D�ULVHUYH�DG�XQR�V¿QLPHQWR�LQ�FXL�WXWWR�LO�VXR�HVVHUH�q�LQ�JLRFR��1HOOH�FRQYXOVLRQL�
FKH�OL�LQYHVWRQR��HVVL�VL�VFRSURQR�VSRVVHVVDWL�GDO�GHPRQH�GL�(URV�VLD�GHOOD�ORUR�GLVFRQWLQXLWj�
VLD�GHOOD�SURSULD�©YRORQWj�ULÀHVVLYDª��&RUSL��RUJDQL��FDUQH�H�SHOOH�VL�ULDSSURSULDQR�GHO�ORUR�
VHQWLUH��GHO�ORUR�WRFFDUH��GL�WXWWR�FLz�FKH�YLHQH�ORUR�VRWWUDWWR�TXRWLGLDQDPHQWH�GDOO¶HVSHULHQ]D�
UD]LRQDOH��/¶HFFHVVR�VL�YHQGLFD�VXO�ORJRV��PLVXUD�RPRJHQHL]]DQWH�FKH�QHO�ODYRUR�DOLHQD�L�FRU�
SL�QHOOD�SURGX]LRQH�GL�YDORUH��/D�YLROHQ]D�VL�LPSDGURQLVFH�GHJOL�RUJDQL�IDFHQGROL�SHUYHQLUH�
QHOOR�©VSDVLPRª�GHOO¶HVWDVL��©/D�FDUQH�q�±�VFULYH�%DWDLOOH�±�LQ�QRL��TXHVW¶HFFHVVR�FKH�V¶RS�

��� '��+ROOLHU��/H�PDWHULDOLVPH�GXDOLVWH�GH�*HRUJHV�%DWDLOOH��©7HO�TXHOª��Q������������S�����
��� 8Q�ULIHULPHQWR�GHFLVLYR�SHU�FRPSUHQGHUH�LO�FRQFHWWR�GL�YLROHQ]D�LQ�%DWDLOOH�q�FRVWLWXLWR�GDO�VDJJLR�GL�

(��:HLO��/RJLTXH�GH�OD�3KLORVRSKLH��3DULV��9ULQ��������WU��LW����/RJLFD�GHOOD�¿ORVR¿D��LO�0XOLQR��%RORJQD�
�����

��� 0��%ODQFKRW��/¶DPLWLp��FLW���WU��FLW���S�������
��� *��%DWDLOOH��/D�YLFWRLUH�PLOLWDLUH�HW�OD�EDQTXHURXWH�TXL�PDXGLW��©&ULWLTXHª��Q������VHSWHPEUH�������SS��

��������RUD�LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��;,��S�������WU��LW���/D�YLWWRULD�PLOLWDUH�H�OD�EDQFDURWWD�
GHOOD�PRUDOH�FKH�PDOHGLFH�LQ�,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���S�����

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����



��

,O WHPD�GL�%#EHO

SRQH�DOOD�OHJJH�GHOOD�GHFHQ]Dª����/D�OLEHUWj�GHOOD�FDUQH�WRUQD�DG�LPSRVVHVVDUVL�GHOO¶XRPR��
GHO�VXR�HVVHUH�¿QR�DOOD�SURVWUD]LRQH����/¶DWWLYLWj�GHJOL�RUJDQL�SOHWRULFL�VL�ULYHOD�DOORUD�FRPH�OD�
SLHQD�WUDVJUHVVLRQH�GHOOD�GHFHQ]D�FKH�UHJROD�O¶HVLVWHQ]D�DWWXDQGR�XQ�UDGLFDOH�LQGHEROLPHQWR�
©GHO�VHQWLPHQWR�GL�Vpª��7DOH�GLQDPLFD�KD�SURIRQGH�LPSOLFD]LRQL�VXOOD�VWUXWWXUD�GHOOD�VRJJHW�
WLYLWj��ULYHOD�SHU�XQ�YHUVR�OD�IRUPD�GHOO¶LQFRPSLXWH]]D�FKH�VSLQJH�DOO¶DSHUWXUD��SHU�XQ�DOWUR��
ID�HPHUJHUH�OD�SRWHQ]D�GHOOD�©SOHWRUDª��DOWUR�QRPH�GHO�VXUSOXV�FKH�FRQGXFH�O¶HVVHUH�ROWUH�VH�
VWHVVR��YHUVR�TXHOO¶HVSHULHQ]D�GHO�IXRUL�FKH�VRWWHQGH�OD�FRPXQLFD]LRQH��/D�VWHVVD�ULSURGX]LR�
QH�QRQ�q�LQIDWWL�OD�FDXVD�SULPD�GHOO¶HURWLVPR��Qp�XQ�HIIHWWR�GL�TXHOOD�©YRORQWj�GL�YLWDª�LQ�FXL�
6FKRSHQKDXHU�LQGLYLGXDYD�LO�PRWRUH�GHOO¶HVVHUH�H�FKH�VRWWHQGHYD�O¶HVSHULHQ]D�GHOO¶DPRUH��/D�
ULSURGX]LRQH�q�VHPPDL�XQ�VXR�SRUWDWR��/¶DPSOHVVR��LQ�DOWUH�SDUROH��QRQ�q�XQD�VRPPDWRULD�GL�
FRUSL�GLVFRQWLQXL��HVVR�XQLVFH�FRPH�XQD�FRUUHQWH�LQFRQWHQLELOH�FKH�ID�SHUYHQLUH�JOL�DPDQWL�
DOO¶HVSHULHQ]D�GL�XQ�FRQWLQXXP�FKH�QRQ�FDQFHOOD�OD�GLVFRQWLQXLWj�GHJOL�HVVHUL��

2JQL�HVVHUH�FRQWULEXLVFH�DOOD�QHJD]LRQH�FKH�O¶DOWUR�ID�GL�VH�VWHVVR��PD�WDOH�QHJD]LRQH�QRQ�RWWLHQH�
DIIDWWR�OD�ULFRQRVFHQ]D�GHO�FRPSDJQR��$�TXDQWR�SDUH��FLz�FKH�JLRFD�QHO�FRQIURQWR�QRQ�q�OD�VLPLOLWX�
GLQH��PD�OD�SOHWRUD�GHOO¶DOWUR��/D�YLROHQ]D�GHOO¶XQR�VL�SURSRQH�DOOD�YLROHQ]D�GHOO¶DOWUR��VL�WUDWWD��VLD�
GD�XQD�SDUWH�FKH�GDOO¶DOWUD��GL�XQ�PRYLPHQWR�LQWHUQR�FKH�FRVWULQJH�DG�HVVHUH�IXRUL�GL�Vp��IXRUL�GDOOD�
IUDPPHQWDULHWj�LQGLYLGXDOH�����

$OO¶RSHUD�q�XQ�PRYLPHQWR�GL�GRSSLD�QHJD]LRQH�FKH�±�GL�Oj�GD�TXDOVLDVL�ULFRQRVFLPHQWR�
±�QRQ�DJLVFH�VXOO¶DOWUR�PD�VXOOD�IUDPPHQWDULHWj�GL�FLDVFXQR��VDUHEEH�SURSULR�OD�VRYUDEERQ�
GDQ]D�GHOO¶DOWUR�D�WUDVFLQDUFL�QHOOD�FRQWLQXLWj��7DOH�©FULVLª�SHUGXUD�¿QR�D�TXDQGR�KD�OXRJR�OD�
FRPXQLFD]LRQH�WUD�JOL�HVVHUL��8Q�©GLVRUGLQH�SOHWRULFRª�FKH�VFDUGLQD�L�OLPLWL�GHOO¶LQGLYLGXR��
FRPH�XQ¶RQGD�FKH�WXWWR�WUDVFLQD�FRQ�Vp��¿QR�D�TXDQGR�QRQ�VL�ULWUDH�ODVFLDQGR�LO�FDPSR�DOOD�
GLVFRQWLQXLWj�GHJOL�HVVHUL�FKH�VL�ULWURYDQR�FRPH�VRSUDYYLVVXWL�DG�XQ�QDXIUDJLR��/¶HURWLVPR�
©DSUH�XQD�SLDJDª��XQD�ODFHUD]LRQH�FKH�ODVFLD�XQD�WUDFFLD��XQ¶©LQFULQDWXUDª�FKH�PHWWH�LQ�TXH�
VWLRQH�JOL�DPDQWL��©/¶LQFULQDWXUD�G¶DPRUH�±�VFULYH�1DQF\�±�VLJQL¿FD�VHPSOLFHPHQWH��FKH�QRQ�
SRVVR�SL���TXDOH�VLD�OD�SUHVHQ]D�D�PH�VWHVVR�FKH�LQWUDWWHQJR�R�FKH�PL�VRVWLHQH��SUR�SRUPL�D�
PH�VWHVVR��Qp�LP�SRUPL�DG�DOWUL��VHQ]D�UHVWR��VHQ]D�FKH�GL�PH�UHVWL�TXDOFRVD�IXRUL�GL�PHª����
/¶DPRUH�©WUDVFHQGHª�O¶LR�PD�QRQ�GH¿QLVFH�XQD�QXRYD�LGHQWLWj��QRQ�FRPSLH�QXOOD��ODFHUD�VROR�
O¶RPRJHQHD�FRPSRVWH]]D�GHOO¶LSVH��O¶DSROOLQHD�VHUHQLWj�GHOOR�VSLULWR�FKH�RUJDQL]]D�OD�SURVDL�
FD�HVLVWHQ]D�GHOO¶XRPR��5LIHUHQGRVL�DOO¶HIIHWWR�GHOO¶HURWLVPR�VXJOL�DPDQWL��%DWDLOOH�VFULYH�

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����
��� %DWDLOOH�QRQ�VHPEUD�PRVWUDUH�XQ¶HFFHVVLYD�GLI¿GHQ]D�QHL�FRQIURQWL�GHO�WHUPLQH�©FDUQHª��D�WDO�ULJXDUGR�

1DQF\�IDUj�QRWDUH�FRPH�LQ�UHDOWj�FLz�FKH�VL�Gj�QHO�FRQ�WDWWR�VLD�OR�V¿RUDPHQWR�GL�GXH�SHOOL��q�XQ�FRQ�
VHQWLUH�FKH�XQLVFH�SL��SHU�VRYUDSSRVL]LRQH�WDWWLOH�FKH�SHU�IXVLRQH��6XO�QHVVR�WUD�FDUQH�H�FRUSR�VL�YHGD�
RUD�5��(VSRVLWR��&KDLU�HW�FRUSV�GDQV�OD�GpFRQVWUXFWLRQ�GX�FKULVWLDQLVPH�LQ�6HQV�HQ�WRXV�VHQV��$XWRXU�
GHV�WUDYDX[�GH�-HDQ�/XF�1DQF\��VRXV�OD�GLUHFWLRQ�GH�)UDQFLV�*XLEDO�HW�-HDQ�&OHW�0DUWLQ��*DOLOpH��3DULV��
������SS�����������LQ�PHULWR�VL�YHGD�DQFKH�LO�'LDORJR�VXOOD�¿ORVR¿D�D�YHQLUH�GL�5��(VSRVLWR�H�-��/��
1DQF\�LQ�-��/��1DQF\��(VVHUH�VLQJRODUH�SOXUDOH���WUDG��SDU]LDOH���D�FXUD�GL�'��7DUL]]R��(LQDXGL��7RULQR�
������SS��9,,�;;,;�

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S�������WU��FLW���SS��������
��� -��/��1DQF\��8QH�SHQVpH�¿QLH��*DOLOpH��3DULV�������S�������WU��LW���8Q�SHQVLHUR�¿QLWR��D�FXUD�GL�/��%RQH�

VLR��0DUFRV�\�0DUFRV��0LODQR�������S������
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$OO¶LPSURYYLVR�XQD�UDEELD�V¶LPSDGURQLVFH�GL�XQ�HVVHUH��4XHVWD�UDEELD�FL�q�IDPLOLDUH��PD�SRVVLDPR�
IDFLOPHQWH�FRQ¿JXUDUFL�OR�VWXSRUH�GL�FROXL�FKH�QRQ�QH�DYHVVH�FRQRVFHQ]D�H�FKH��SHU�XQD�PDFFKLQD�
]LRQH��DVVLVWHVVH��QRQ�YLVWR��DL�WUDVSRUWL�DPRURVL�GL�XQD�GRQQD�GL�FXL�LQ�SUHFHGHQ]D�DYHVVH�DPPLUDWR�
OD�QRELOWj�GHO�SRUWDPHQWR��&RVWXL�YL�VFRUJHUHEEH�LO�VLQWRPR�GL�XQD�PDODWWLD��O¶DQDORJR�GHOOD�UDEELD�
FDQLQD��&RPH�VH�XQD�TXDOFKH�FDJQD�DUUDEELDWD�VL�IRVVH�VRVWLWXLWD�DOOD�SHUVRQDOLWj�GL�FROHL�FKH�VDSHYD�
FRPSRUWDUVL�FRQ�WDQWD�GLJQLWj��3HU�LO�PRPHQWR��OD�SHUVRQDOLWj�GHOOD�GRQQD�q�PRUWD��/D�VXD�PRUWH��
SHU�LO�PRPHQWR��ODVFLD�LO�SRVWR�DOOD�FDJQD��FKH�DSSUR¿WWD�GHO�VLOHQ]LR��GHOO¶DVVHQ]D�SURGRWWD�GDOOD�
PRUWH����

'DOO¶HURV�DOOD�PRUWH�H�ULWRUQR��FRPH�QHOOD�©PDODWWLD�GHOOD�PRUWHª�FKH�DYYLQFH�JOL�DPDQWL�
GHOO¶RPRQLPR�UDFFRQWR�GL�0DUJXHULWH�'XUDV����O¶HURWLVPR�ID�GHJOL�DPDQWL�GHJOL�VSRVVHVVDWL��
RIIHUWL�DG�XQD�IXULD�DQLPDOH�FKH� OL�SULYD�GHOO¶DOJLGR�HJR�FDUWHVLDQR��4XHOOD�GHJOL�DPDQWL�±�
ULFRUGD�%ODQFKRW�±�QRQ�q�SURSULDPHQWH�XQD�©FRPXQLWjª��,�SURWDJRQLVWL�GHO�UDFFRQWR�QRQ�VL�
DPDQR�DIIDWWR��QRQ�VL�FRQRVFRQR��QRQ�FRQGLYLGRQR�TXDVL�QXOOD��Qp�GHO�ORUR�YLVVXWR��Qp�GHO�
ORUR�SUHVHQWH��6ROR�XQ�FRQWUDWWR�Gj�RULJLQH�DOOD�ORUR�UHOD]LRQH��XQ�UDSSRUWR�TXLQGL�VHQ]D�UDS�
SRUWR��VROR�DWWUDYHUVR�TXHVWR�SDWWR�L�GXH�SRVVRQR�LQFRQWUDUVL��O¶XQR�PDUFDWR�GDOO¶LQFDSDFLWj�GL�
DPDUH�XQD�GRQQD��O¶DOWUD�DWWUDWWD�GDOOD�PRUWH�±�GDOOD�PDODWWLD�PRUWDOH�±�FKH�O¶XRPR�VL�SRUWD�
GLHWUR��IRUVH�VROR�XQ�DOWUR�QRPH�GHOOD�VROLWXGLQH��(�LQ�HIIHWWL��TXHVWD�GRPLQD�O¶LQWHUR�UDFFRQWR�
H�VSLQJH�L�GXH�DPDQWL�D�WRFFDUVL�VHQ]D�QHPPHQR�ULFRQRVFHUVL�O¶XQ�O¶DOWUR��OHL�QRQ�QRPLQD�PDL�
O¶XRPR�VH�QRQ�ULYROJHQGRVL�D�OXL�FRQ�LO�©YRXVª��OXL�QRQ�QH�ULFRQRVFH�TXDVL�OR�VJXDUGR��/D�VR�
OLWXGLQH�HPHUJH�QHOOH�VFDUQH�SDUROH�FKH�DQLPDQR�L�ORUR�EUHYL�GLDORJKL��VL�WRFFD�QHL�JHVWL�SULYL�
GL�FRPSOLFLWj�FKH��¿QDQFKH�QHOOH�HIIXVLRQL�HURWLFKH�FKH�OD�YRFH�QDUUDQWH�ODVFLD�VROR�LQWXLUH��
SRUWDQR�LO�SURWDJRQLVWD�D�YLHWDUH�DOOD�GRQQD�GL�FRQIHVVDUH�LO�SLDFHUH�SURYDWR��DQFKH�TXHVWR�
GD�UHVWLWXLUH�DOOD�OHJJH�GHOO¶LQFRQIHVVDELOH��(�DQFRUD�XQD�YROWD��q�O¶LPSRVVLELOLWj�GL�XQ�DPRUH�
FKH�DQFRU�SULPD�GL�WURYDUVL�VL�q�JLD�SHUVR�FRQ�O¶DFFRUGR�HFRQRPLFR�LQL]LDOH��LO�FRQWUDWWR�QRQ�
ID�DOWUR�FKH�SLDQL¿FDUH�LO�GLVRUGLQH�D�FXL�VL�ULPHWWRQR�L�FRQWUDHQWL��'XH�SUHVHQ]H�FKH�VL�FHU�
FDQR�VROR�SRLFKp�SUHVDJLVFRQR�O¶LPSRVVLELOLWj�GL�XQ�TXDOVLDVL�ULFRQRVFLPHQWR��GXH�DOWUL�FKH�
QRQ�IDQQR�FKH�DIIHUPDUH�OD�SURSULD�LUULGXFLELOH�DOWHULWj�LQFRPPHQVXUDELOH��(QWUDPEL�RIIHUWL�
DOOD�PRUWH��OD�GRQQD�DWWUDYHUVR�XQD�PDOFHODWD�GLVSRQLELOLWj�DG�DVVXPHUH�LO�UXROR�GL�YLWWLPD�
VDFUL¿FDOH��O¶XRPR�QHOO¶DVVXQ]LRQH�GL�XQD�PRUWH�FKH�IRUVH�OR�DFFRPSDJQD�VLQ�GDOO¶LQIDQ]LD��
%ODQFKRW�QRQ�SXz�IDUH�D�PHQR�GL�ULFKLDPDUH�OD�VFHQD�GHO�WD[L�LQ�FXL�0DGDPH�(GZDUGD�VL�
FRQFHGH�DOO¶LQFUHGXOR�H�VFRQRVFLXWR�FKDXIIHXU����$QFKH�TXL�XQ¶LPSRVVLELOH�FRPXQLWj�RIIHUWD�
DO�GLVDVWUR�GL�XQ¶LQDVVLPLODELOH�GpSHQVH�� LO�©QLHQWH�LQ�FRPXQHª�VL�SUR¿OD�FRPH�O¶RUL]]RQWH�
VSDUWLWR�GDJOL�DPDQWL��4XHVWL�UDSSUHVHQWDQR�LQ�HIIHWWL�XQ�SHULFROR�SHU�OD�VRFLHWj��©/j�GRYH�VL�

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S�������WU��FLW���S������
��� &IU��0��'XUDV��/D�PDODGLH�GH�OD�PRUW��/HV�eGLWLRQV�GH�0LQXLW��3DULV�������WU��LW���/D�PDODWWLD�GHOOD�

PRUWH�LQ�7HVWL�VHJUHWL��D�FXUD�GL�/��*XDULQR��)HOWULQHOOL��0LODQR��������SS���������6XO�WHPD�GHJOL�DPDQWL�
VL�YHGD�DQFKH�LQ�)��*DUULWDQR��$SRULH�FRPXQLWDULH��6LQR�DOOD�¿QH�GHO�PRQGR��-DFD�%RRN��0LODQR�������
SS����������

��� *��%DWDLOOH��0DGDPH�(GZDUGD��(GLWLRQV�3DXYHUW��3DULV�������RUD�LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��
,,,��SS���������WU��LW���0DGDPH�(GZDUGD�LQ�7XWWL�L�URPDQ]L�GL�*HRUJHV�%DWDLOOH��D�FXUD�GL�*��1HUL��%ROODWL�
%RULQJKLHUL��7RULQR��������SS�����������6L�YHGD�VXO�WHPD�0��%ODQFKRW��3LHUUH�$QJpOLTXH���0DGDPH�
(GZDUGD��©/D�1RXYHOOH�5HYXH�IUDQoDLVHª��Q������MXLOOHW�������SS����������RUD�LQ�,G���/H�OLYUH�j�YHQLU��
*DOOLPDUG��3DULV�������SS����������H�RUD�*��0D\QH��*HRUJHV�%DWDLOOH��O¶pURWLVPH�HW�O¶pFULWXUH��'HV�
FDUWHV�	�&LH��3DULV�������SS�����������
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IRUPD�XQD�FRPXQLWj�HSLVRGLFD�WUD�GXH�HVVHUL�FKH�VRQR�IDWWL�R�QRQ�VRQR�IDWWL�O¶XQR�SHU�O¶DOWUR��
VL�FRVWLWXLVFH�XQD�PDFFKLQD�GD�JXHUUD�R�SHU�PHJOLR�GLUH�XQD�SRVVLELOLWj�GL�GLVDVWUR�FKH�SRUWD�
LQ� Vp�� IRVVH� SXUH� LQ� GRVH� LQ¿QLWHVLPDOL�� OD�PLQDFFLD� GHOO¶DQQLHQWDPHQWR� XQLYHUVDOHª���� /D�
FRPXQLWj�GHJOL�DPDQWL�QRQ�SHUYLHQH�FLRq�DG�DOFXQD�FRPXQLRQH��TXHVWD�LQIDWWL�VPHQWLUHEEH�
OD�YHULWj�VWHVVD�GHOO¶HURWLVPR����&Lz�FKH�OL�DYYLQFH�q�VHPPDL�LO�GLVSHUDWR�WHQWDWLYR�GL�HVSRUVL�
DO�WRFFR�GHOO¶DVVHQ]D��D�TXHO�©QXOOD�FKH�OL�DQLPD�D�ORUR�LQVDSXWDª�H�D�FXL�HUDQR�SURPHVVL�VLQ�
GDOO¶LQL]LR��/D�©PDODWWLD�GHOOD�PRUWHª�OL�XQLVFH�QRQRVWDQWH�OD�ORUR�VROLWXGLQH��/D�PRUWH�GLYLH�
QH�O¶HFFHVVR�FKH�OL�HVSURSULD�GHOOD�ORUR�LQGLIIHUHQ]D��©O¶HVWUDQHLWj�GL�TXDQWR�QRQ�SXz�HVVHUH�
FRPXQH�q�SURSULR�FLz�FKH�IRQGD�TXHVWD�FRPXQLWj��HWHUQDPHQWH�SURYYLVRULD�H�JLj�GD�VHPSUH�
GLVHUWDWDª����%ODQFKRW�LQGLFDQGROH�FRPH�GXH�IRUPH�GHOOD�FRPXQLWj�LPSRVVLELOH�GH¿QLVFH�LQ�
IDWWL� OD�FRSSLD�H� O¶DPLFL]LD�FRPH�XQD�©VRFLHWj�DQWLVRFLDOHª�R�XQ¶©DVVRFLD]LRQH�VHPSUH�VXO�
SXQWR�GL� GLVVRFLDUVLª�� HVSRVWH� DOOD� SHUGLWD� VLQ� GDOOD� ORUR� FRPSDUVD��$O� GL� Oj� GHOO¶HYLGHQ]D�
RVVLPRULFD��OD�©VRFLHWj�DQWLVRFLDOHª�VWLJPDWL]]D�EHQH�XQ�WUDWWR�GHFLVLYR�GL�TXHVWH�GXH�IRUPH�
GL�UHOD]LRQH�XPDQD��*OL�DPLFL�H�JOL�DPDQWL�QRQ�VRQR�LQIDWWL�FRPSDUDELOL�D�QHVVXQ�DOWUR�WLSR�
GL�RUJDQL]]D]LRQH��VRFLHWj��6WDWR��FRQIHVVLRQH�UHOLJLRVD��SDUWLWR�SROLWLFR�R�DVVRFLD]LRQH��HVVL�
QRQ�©IDQQR�FRPXQLWjª��©QRQ�FRQGLYLGRQR�TXDOFRVDª����FLz�FKH�HVVL�FRQ�VHQWRQR�q�VROR� OD�
FRPXQLWj�GL�FRORUR�FKH�QRQ�KDQQR�FRPXQLWj����,Q�TXDQWR�HVSHULHQ]H�GHOOD�OLEHUWj�H�UDSSRUWL�
©VHQ]D�PLVXUDª�HVVH�VL�LQVFULYRQR�QHOO¶DPELWR�GL�XQ¶DVVROXWD�JUDWXLWj����$QFKH�O¶©DPLFL]LDª��
TXHVWR�©UDSSRUWR�VHQ]D�GLSHQGHQ]Dª��

>«@�SDVVD�DWWUDYHUVR� LO� ULFRQRVFLPHQWR�GHOO¶HVWUDQHLWj� FRPXQH� FKH�QRQ� FL� FRQVHQWH� GL� SDUODUH�
GHL�QRVWUL�DPLFL��PD�VRODPHQWH�GL�SDUODUH�GL�ORUR��QRQ�GL�IDUQH�XQ�RJJHWWR�GL�FRQYHUVD]LRQH��R�GL�
DUWLFROL���PD�LO�PRYLPHQWR�GHOO¶LQWHVD�LQ�FXL��SDUODQGRFL��HVVL�PDQWHQJRQR�DQFKH�QHOOD�SL��JUDQGH�
IDPLOLDULWj�� OD�GLVWDQ]D� LQ¿QLWD�� TXHOOD� VHSDUD]LRQH� IRQGDPHQWDOH�D�SDUWLUH�GDOOD�TXDOH� FLz� FKH�
VHSDUD�GLYLHQH�UDSSRUWR���

1HO�UDSSRUWR��VL�ULDIIHUPD�OD�QHFHVVLWj�GHOOD�GLVFRQWLQXLWj�GHJOL�HVVHUL��GL�XQD�VHSDUD]LRQH�
FKH�SHU�IDUVL�OHJDPH�OL�FRQVHJQD�DG�XQ¶LQVXSHUDELOH�VLQJRODULWj��(URV�GLYLHQH�LO�GHPRQH�FKH�
LQJLXQJH� OD� SUHVFUL]LRQH� LQGLIIHULELOH� GHOO¶HFFHVVR� GHOOD� FRPXQLFD]LRQH�� ©O¶©HVVHUH� DPDWR�

��� 0��%ODQFKRW��/D�FRPPXQDXWp�LQDYRXDEOH��(G��GH�0LQXLW��3DULV�������S������WU��LW���/D�FRPXQLWj�LQFRQ�
IHVVDELOH��)HOWULQHOOL��0LODQR�������RUD�FRQ�OD�3UHVHQWD]LRQH�GL�-��/��1DQF\��/D�FRPXQLWj�DIIURQWDWD��D�
FXUD�GL�'��*RUUHW��6(��0LODQR�������S�����

��� *��%DWDLOOH��/H�ERQKHXU��O¶pURWLVPH�HW�OD�OLWWpUDWXUH��©&ULWLTXHª��Q������DYULO������RUD�LQ�,G���¯XYUHV�
&RPSOqWHV��FLW���YRO��;,��S������

��� 0��%ODQFKRW��/D�FRPPXQDXWp�LQDYRXDEOH��FLW���S������WU��FLW���S�����
��� *��$JDPEHQ��/¶DPLFR��1RWWHWHPSR��5RPD�������S�����
��� *��%DWDLOOH��/D�UHOLJLRQ�VXUUpDOLVWH��2&��9,,��S�������WU��LW���/D�UHOLJLRQH�VXUUHDOLVWD�LQ�*��%DWDLOOH��6XOOD�

UHOLJLRQH��7UH�FRQIHUHQ]H�H�DOWUL�VFULWWL��D�FXUD�GL�)�&��3DSSDUR��&URQRSLR��1DSROL��������S������©3HU�
%DWDLOOH�±�VFULYH�%ODQFKRW�±�O¶DPLFL]LD�ID�SDUWH�GHOO¶©RSHUD]LRQH�VRYUDQDª��QRQ�q�SHU�OHJJHUH]]D�FKH�/H�
FRXSDEOH�SRUWD�FRPH�VRWWRWLWROR�/¶DPLWLp��O¶DPLFL]LD��q�YHUR��QRQ�q�IDFLOH�GD�GH¿QLUH��DPLFL]LD�SHU�VH�
VWHVVL�¿QR�DOOD�GLVVROX]LRQH��DPLFL]LD�GHOO¶XQR�SHU�O¶DOWUR��FRPH�SDVVDJJLR�H�FRPH�DIIHUPD]LRQH�GL�XQD�
FRQWLQXLWj�D�SDUWLUH�GDOOD�QHFHVVDULD�GLVFRQWLQXLWjª��0��%ODQFKRW��/D�FRPPXQDXWp�LQDYRXDEOH��FLW���S��
����WU��FLW���S�����

��� &IU��&��'L�0DUFR��*HRUJHV�%DWDLOOH��$PLFL]LD�H�FRPXQLFD]LRQH�LQ�$PLFL]LD�H�2VSLWDOLWj��'D�H�SHU�-DF�
TXHV�'HUULGD��LQ�©%#EHORQOLQH�SULQWª��5LYLVWD�GL�¿ORVR¿D��Q�����������SS����������

��� 0��%ODQFKRW��/¶DPLWLp��FLW���S������



��

,O
VWHVVR�±�VFULYH�%DWDLOOH�±�QRQ�q�IRUVH�OD�ULPR]LRQH�GHL�OLPLWL�DOWUXL��QRQ�q�IRUVH�LO�VROR�HVVHUH�
QHO�TXDOH�QRL�QRQ�VHQWLDPR�SL���R�VHQWLDPR�PHQR��L�OLPLWL�GHOO¶LQGLYLGXR��HVLOLDWR�LQ�XQ�LVR�
ODPHQWR�FKH�OR�ID�LQWULVWLUH"ª���/¶DPSOHVVR��FRPH�OD�IHVWD��VL�Gj�FRPH�XQD�©FRPXQLFD]LRQH�
FKH�¿Q�GDOO¶LQL]LR�SURYRFD�XQ�PRYLPHQWR�GL�XVFLWDª����Ê�XQD�WUDVJUHVVLRQH�GHL�OLPLWL�FKH�FL�
GH�¿QLVFRQR�TXDOL�LQGLYLGXDOLWj�VHSDUDWH��q�LO�QRL�FKH�VRSUDYDQ]D�O¶LR��6L�WUDWWD�GL�XQ�SDWKRV�
FKH�FL�VL�VSDUWLVFH�QHOO¶HVVHUH�LQVLHPH��XQD�IRUPD�GL�FRP�SDVVLRQH��R�XQD�SDVVLRQH�GHO�FXP�
FKH�FL�FRQGXFH�ROWUH�QRL�VWHVVL��©&¶q�LQ�QRL�TXDOFRVD�GL�DSSDVVLRQDWR��GL�JHQHURVR�H�GL�VD�
FUR�FKH�ROWUHSDVVD�OH�UDSSUHVHQWD]LRQL�GHOO¶LQWHOOLJHQ]D��QRL�VLDPR�XPDQL�DSSXQWR�SHU�TXHVWD�
HFFHGHQ]Dª����,O�GRQR�GLVLQWHUHVVDWR�GL�Vp�VL�JLXVWL¿FD�LQIDWWL�VROR�DPPHWWHQGR�XQ¶LPPRWLYDWD�
©JHQHURVLWjª�FKH�GHERUGD�OD�UDJLRQH��OD�IRUPD�SL��©FKLDUDª�H�©SL��SURIRQGDª�GL�FRPXQLFD�
]LRQH�VL�ULYHOD�SHU�%DWDLOOH�TXHOOD�FKH�DFFDGH�GXUDQWH�XQD�©VYHQWXUD�SXEEOLFDª��VROR�TXDQGR�
WXWWR�q�LQ�JLRFR�O¶XRPR�ID�GRQR�GL�Vp�H�DEEDQGRQD�LO�SHQVLHUR�FDOFRODQWH��YLYH�QHOO¶LVWDQWH��
IDFHQGR�GL�TXHVWR�O¶HYHQWR�FKH�YDOH�XQ¶LQWHUD�YLWD��©/D�VYHQWXUD�KD�LO�SRWHUH�GL�UHQGHUH�VHQ�
VLELOH��QHOO¶LQWLPD�FRPXQLRQH�GHL�FXRUL��OD�SDUWH�GLYLQD�SURSULD�GHJOL�XRPLQL��SHULWXUD�Vu�PD�
WDOH�FKH��SHU�HYLWDUQH�OD�URYLQD��QRQ�F¶q�QXOOD�FKH�QRQ�YDGD�WHQWDWRª����,QXWLOH�SDVVLRQH�FKH�
ID� LO�SDLR�FRQ�XQ¶DSSDVVLRQDWD� LQXWLOLWj��/D�JHQHURVLWj�q� OD�SURGLJDOLWj�FKH�FL�GLVSRQH�DOOD�
GpSHQVH����/D�FRPXQLFD]LRQH�ULQQRYD�LQ�WDO�PRGR�OR�©VFDQGDORª�GL�QRQ�HVVHUH�WXWWR��FRQVH�
JQDQGRFL�DOO¶HVSHULHQ]D�GHOOD�©PROWHSOLFLWj�GHOOH�FRVFLHQ]Hª��GHO�FRQWDWWR��GHOOR�VJXDUGR�FKH�
FL�VRUSUHQGH�QHOOD�QRVWUD�QXGLWj��/¶HFFHVVR�VRWWHQGH�WXWWD�OD�GLQDPLFD�GHOOD�FRPXQLFD]LRQH�
FKH�VL�VSULJLRQD�LQ�XQ�DPSOHVVR��LQ�FXL�VL�q�DO�WHPSR�VWHVVR�VRJJHWWL�H�RJJHWWL��1p�SULPD��Qp�
GRSR��PD�VROR�QHOOD�FRPXQLFD]LRQH�DI¿RUD�O¶HVSHULHQ]D�GHOOD�VRJJHWWLYLWj�LQ�TXDQWR�WDOH��OD�
VWHVVD�LQGLYLGXD]LRQH�SURFHGH�LQ�TXHVWD�VHFRQGR�PRGDOLWj�QRQ�OLQHDUL�PD�UL]RPDWLFKH��q�LO�
IUDWWDOH�FKH�SURGXFH�O¶LQVLHPH��/D�FRPXQLFD]LRQH�URPSH�FRVu�O¶HTXLOLEULR�FKH�PDQWHUUHEEH�
OD�VLQJRODULWj�LQ�XQR�VWDWR�GL�VWDWLFD�GLVFRQWLQXLWj��FRPH�XQ�VLQJROR�DWRPR�VRWWUDWWR�DOO¶HIIHWWR�
GHO�FOLQDPHQ�GL�OXFUH]LDQD�PHPRULD��1HO�VHJUHWR�GHOOD�FDOGD�LQWLPLWj��O¶HQHUJLD�SOHWRULFD�FKH�
DWWUDYHUVD�L�FRUSL�OL�WUDVFLQD�IXRUL�GL�Vp�SULYDQGROL�GHOOD�GLJQLWj�FKH�IDFHYD�GL�ORUR�GHJOL�HVVHUL�
XPDQL��&Lz�FKH�VL�OLEHUD�q�DOORUD�OD�VRYUDEERQGDQ]D�GHOOD�PDWHULD�FKH�DQLPD�JOL�HVVHUL��/R�
VODQFLR�FKH�PXRYH�OH�PHPEUD�FHVVD�VROR�ROWUH�LO�FXOPLQH��TXDQGR�O¶HFFLWD]LRQH�VL�VFDULFD�QHO�
QXOOD�GHOOD�©SLFFROD�PRUWHª�H�OD�FRPXQLFD]LRQH�VL�ULVROYH�QHO�VLOHQ]LR��QHO�PRPHQWR�LQ�FXL�VL�
ULYHOD�O¶LPSRVVLELOLWj�SHU�JOL�DPDQWL�GL�SHUYHQLUH�DG�XQ¶DXWHQWLFD�FRQWLQXLWj���

��� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��FLW���S�������WU��FLW���S�����
��� *��%DWDLOOH��/¶eURWLVPH��FLW���SS�����������WU��FLW���S������
��� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��FLW���S�������WU��FLW��S������
��� *��%DWDLOOH��/D�YLFWRLUH�PLOLWDLUH�HW�OD�EDQTXHURXWH�TXL�PDXGLW��FLW��S�������WU��FLW��S�����
��� 6L�YHGD�LQ�PHULWR�LO�YROXPH�FROOHWWDQHR�2OWUH�OD�VRFLHWj�GHJOL�LQGLYLGXL��7HRULD�HG�HWLFD�GHO�GRQR��D�FXUD�

GL�)��%UH]]L��0��7��5XVVR��%ROODWL�%RULQJKLHUL��7RULQR������
��� 'HQLV�+ROOLHU� VWLJPDWL]]D� EHQH� TXHVWD� FRUUHOD]LRQH� FKH� VL� LVWLWXLVFH� WUD� HURWLVPR� H� FRPXQLFD]LRQH��

©7XWWR�FLz�FKH�%DWDLOOH�VYLOXSSD�ULJXDUGR�DO�WHPD�GHOOD�FRPXQLFD]LRQH�q�YROWR�D�GLVSRUUH�TXHVWD�©FR�
PXQLFD]LRQHª�VWHVVD�GHOO¶HURWLVPR�H�GHOOD�OHWWHUDWXUD��&RPXQLFD]LRQH�LQWUDQVLWLYD�FKH�QRQ�VLJQL¿FD�TXL�
FRPXQLFD]LRQH�GL�XQ�PHVVDJJLR��PD�URWWXUD�GHL�OLPLWL�LQGLYLGXDOL�FKH�ULQFKLXGRQR�JOL�HVVHUL�FKH�HVVD�
PHWWH� LQ�JLRFR��FLz� LPSOLFKHUj��HYHQWXDOPHQWH�� OD�GLVWUX]LRQH�GHO�PHVVDJJLR��3HU�%DWDLOOH�� OD�FRPX�
QLFD]LRQH�QRQ�VL�SLHJD�DOOD�VWUXWWXUD�FKH�L�OLQJXLVWL�JOL�LPSRQJRQR��PLWWHQWH��GHVWLQDWDULR��PHVVDJJLR��
HWF����HVVD�OD�GLVWUXJJH��(VVD�QRQ�q�PDL�WUDVPLVVLRQH�GL�XQ�PHVVDJJLR�HVLVWHQWH��LQ�TXDQWR�VLJQL¿FDWR��
LQGLSHQGHQWHPHQWH��WUD�GXH�VRJJHWWL�OD�FXL�LGHQWLWj�QRQ�VDUHEEH�LQWDFFDWD�GD�TXHVWR�SURFHVVR��OD�FRPX�
QLFD]LRQH�q��GD�XQD�SDUWH�H�GDOO¶DOWUD��SHUGLWD�GL�Vp�QHOO¶DVVHQ]D�GL�PHVVDJJLR�>«@�(URWLVPR�H�OHWWHUDWXUD�

)DXVWR�'H�3HWUD
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���©&RPXQLWj�GHJOL�DPDQWLª�H�SROLWLFD

/D�FRPPXQDXWp�GpV°XYUpH�VL�q�ULYHODWD�SHU�1DQF\�O¶RFFDVLRQH�SHU�DEERUGDUH�LO�QHVVR�
FKH�VL�LVWLWXLVFH�LQ�%DWDLOOH�WUD�SROLWLFR�H�©FRPXQLWj�GHJOL�DPDQWLª��3ULPD�GL�HOXFLGDUQH�DO�
FXQH�SHFXOLDULWj��YD�HYLGHQ]LDWD�XQD�FULWLFLWj�LQWULQVHFD�DO�WHPD�LQ�TXHVWLRQH�SHU�VJRPEUDUH�
LO�FDPSR�GD�JURVVRODQL�DEEDJOL�LQWHUSUHWDWLYL��9D�ULPDUFDWR�FRPH�OD�©FRPXQLWj�GHJOL�DPDQ�
WLª�QRQ�VL�FRQ¿JXUL�PDL��SHU�%DWDLOOH��FRPH�XQ�SDUDGLJPD�GHO�SROLWLFR��TXHVWR�SHU�DOPHQR�
GXH�UDJLRQL��OD�SULPD�VWD�QHO�IDWWR�FKH�OD�UHOD]LRQH�FKH�OHJD�JOL�DPDQWL�QRQ�ULVSRQGH�DG�XQD�
OHJJH�FRPXQH�R�D�XQD�QRUPD�FRVWLWXHQWH�GHO�SROLWLFR�PD�q�IUXWWR�GL�XQ�OHJDPH�DIIHWWLYR�DG�
DOWD�LQWHQVLWj��OD�VHFRQGD�UDJLRQH�q�FKH�LO�SROLWLFR�QRQ�SXz�SRJJLDUH�VX�OHJDPL�DIIHWWLYL�FKH�
DVVLFXULQR�OD�WHQXWD�GHO�OHJDPH�VRFLDOH����6ROR�XQD�SLFFROD�FRPXQLWj�H[WUD�SROLWLFD�TXDOH�
OD�IDPLJOLD�SXz�SRJJLDUH�VX�OHJDPL�DIIHWWLYL��QRQ�XQD�PROWLWXGLQH�GL�VLQJRODULWj��VDUHEEH�
TXLQGL� XQ� ©HUURUHª� FRQVLGHUDUH� TXHOOD� GHJOL� DPDQWL� FRPH� XQD� ©IRUPD� HOHPHQWDUH� GHOOD�
VRFLHWjª����,�FRPSRUWDPHQWL�VHVVXDOL�H�TXHOOL�GHOOD�YLWD�VRFLDOH�©VL�HVFOXGRQRª�DO�SXQWR�GD�
HVVHUH�GH¿QLWL�FRPH�GXH�PRQGL�©LQFRPSDWLELOLª����1RQ�q�FDVXDOH�VH�DQFKH�/HYLQDV�GH¿QLUj�
LO�PRQGR�GHJOL�DPDQWL�FRPH�LO�©FRQWUDULR�GHO�UDSSRUWR�VRFLDOHª����$OO¶LQWHUQR�GHOOD�FHVXUD�
RSHUDQWH�WUD�©FRPXQLWj�GHJOL�DPDQWLª�H�©OHJDPH�VRFLDOHª��1DQF\�LQGLYLGXD�XQD�SHFXOLDULWj�
GHOO¶HSRFD�FRQWHPSRUDQHD��VL�WUDWWD�GL�XQD�VHSDUD]LRQH�WUD�OD�SROLWLFD�H�O¶©HVVHUH�LQ�FRPX�
QHª��XQ�FRUWRFLUFXLWR�WUD�VLQJRODUH�H�SOXUDOH�R�XQR�LDWR�WUD�©FRPXQLWj�G¶LQWLPLWj�LQWHUQDª�
H�©VRFLHWj�GL�XQ�OHJDPH�RPRJHQHR�HG�HVWHQVLYRª��5LIHUHQGRVL�DJOL�VFULWWL�GL�%DWDLOOH�GHO�
GRSRJXHUUD��1DQF\�HYLGHQ]LD�FRPH�TXHVWR�IDFHVVH�©GHOOD�©VRYUDQLWjª�XQ�FRQFHWWR�QRQ�SR�
OLWLFR�PD�RQWRORJLFR��HVWHWLFR�R�HWLFRª�¿QHQGR�SHU�©FRQVLGHUDUH�LO�IRUWH�OHJDPH��SDVVLRQDOH�
R� VDFUR�� LQWLPR�� GHOOD� FRPXQLWj� FRPH� ULVHUYDWR� D� TXHOOD� FKH� FKLDPDYD�©FRPXQLWj� GHJOL�
DPDQWLª��4XHVW¶XOWLPD��SHUWDQWR��HQWUDYD�LQ�FRQWUDVWR�FRQ�LO�OHJDPH�VRFLDOH��FRPH�VXD�FRQ�
WUR�YHULWjª����4XHOOD�GHJOL�DPDQWL�VL�FRQ¿JXUHUHEEH�DQFRUD�FRPH�©XQ¶XQLWj�UHDOL]]DWDª��3HU�
%DWDLOOH�OD�FRPXQLWj�VDUHEEH�VWDWD�©VRSUDWWXWWR�TXHOOD�GHJOL�DPDQWLª��ULHPHUJHUHEEH�FLRq�
XQD�SHUGXUDQWH�WHQGHQ]D�DOOD�©FRPXQLRQHª��/D�©FRPXQLWj�GHJOL�DPDQWLª�UDSSUHVHQWHUHEEH�
SHU�XQ�YHUVR�OD�©GLVSHUD]LRQH�µGHOOD¶�FRPXQLWj�H�GHO�SROLWLFRª��SHU�XQ�DOWUR��ULYHOHUHEEH��
DWWUDYHUVR�O¶©DPRUHª��OD�YHULWj�SL��SURSULD�GHOOD�FRPXQLWj�VWHVVD��/D�UHOD]LRQH�IXVLRQDOH�WUD�
JOL�DPDQWL�GDUHEEH�FRUSR�DG�XQ¶HVWUHPD�IRUPD�G¶LPPDQHQ]D�FKH�HVFOXGHUHEEH�TXDOVLDVL�
UDSSRUWR�SOXUDOH��©O¶DPRUH�±�RVVHUYD�1DQF\�±�VHPEUD�HVSRUUH��DOOD�¿QH��WXWWD�OD�YHULWj�GHOOD�

VRQR�GXH�QRPL�GHOO¶HVSHULHQ]D�GHOOD�FRPXQLFD]LRQH�SURSRVWD�GD�%DWDLOOHª��&IU��'��+ROOLHU��/D�SULVH�GH�
OD�&RQFRUGH��FLW���S�������

��� 6X�WDOH�DVSHWWR�VL�YHGDQR�OH�SRVL]LRQL�GL�3OHVVQHU�H�GL�%DXPDQ�H�OH�ORUR�FRQVLGHUD]LRQL�LQ�PHULWR�DOOD�
QHFHVVLWj�GL�JDUDQWLUH�OHJDPL�VRFLDOL�IUHGGL�R�VXO�WHPD�GHOOD�GLVWDQ]D��&IU��(��3OHVVQHU��*UHQ]HQ�GHU�*H�
PDLQVFKDIW��(LQH�.ULWLN�GHV�VR]LDOHQ�5DGLNDOLVPXV��6XKUNDPSW�9HUODJ��)UDQNIXUW�DP�0DLQ�������WU��LW���
,�OLPLWL�GHOOD�FRPXQLWj��3HU�XQD�FULWLFD�GHO�UDGLFDOLVPR�VRFLDOH��/DWHU]D��5RPD�%DUL�������=��%DXPDQ��
0LVVLQJ�&RPPXQLW\��WU��LW���9RJOLD�GL�FRPXQLWj��/DWHU]D��5RPD�%DUL������

��� &IU��*��%DWDLOOH��/¶DSSUHQWL�VRUFLHU��FLW���QRWD�GL�S�������WU��FLW���QRWD�GL�S�����
��� *��%DWDLOOH��/H�ERQKHXU��O¶pURWLVPH�HW�OD�OLWWpUDWXUH��FLW���S������
��� &IU�� (�� /pYLQDV��7RWDOLWp� HW� ,Q¿QL�� pG��0��1L-KRII�� /D�+DLH� ������ WU�� LW���7RWDOLWj� H� LQ¿QLWR�� 6DJJLR�

VXOO¶HVWHULRULWj��D�FXUD�GL�$��'DOO¶$VWD��-DFD�%RRN��0LODQR�������SS�����������
��� -��/��1DQF\��/D�&RPPXQDXWp�DIIURQWpH��*DOOLPDUG��3DULV�������S������ WU�� LW�� �SDU]LDOH��/D�FRPXQLWj�

DIIURQWDWD�LQ�0��%ODQFKRW��/D�FRPXQLWj�LQFRQIHVVDELOH��FLW���������S�����



��

,O
FRPXQLWjª����$JOL�DPDQWL�VDUHEEH�DWWULEXLWD�OD�IXQ]LRQH�GL�UHDOL]]DUH�FLz�FKH�LO�FRPXQLVPR�
©WUDGLWRª�VHPEUD�DYHU�DEEDQGRQDWR��4XHOOD�GHJOL�DPDQWL�QRQ�VDUHEEH�DOWUR�FKH�XQ¶XOWHULRUH�
¿JXUD�GHOOD�FRPXQLWj�GHOOD�IHVWD�R�GHOOD�©VRFLHWj�GL�FRQVXPRª�FRQWUDSSRVWD�DOOR�6WDWR�LQWH�
VR�FRPH�VRFLHWj�G¶DFTXLVWR��GL�DFFXPXOD]LRQH�R�GL�DIIDUL���JOL�DPDQWL�UHDOL]]HUHEEHUR�TXHO�
OHJDPH�©FDOGRª�FKH�LO�SROLWLFR�QRQ�ULHVFH�SL��D�JDUDQWLUH����,O�ULVFKLR�FKH�VFRUJH�1DQF\�q�
TXHOOR�GL�XQ¶LPPDQHQ]D�DVVROXWD�FKH�FRQGXUUHEEH�±�DWWUDYHUVR�OD�IXVLRQH�±�DG�XQD�IRUPD�
GL�©VRJJHWWRª�SLHQR�� O¶HQQHVLPD� LSRVWDVL�GHOO¶8QR��%DWDLOOH� q� WXWWDYLD�PHQR�DPELJXR�GL�
TXDQWR�VL�SRVVD�SHQVDUH�H�GH¿QLVFH�QHWWDPHQWH� OD�GLVWDQ]D�FKH�VHSDUD�JOL�DPDQWL�GD�XQD�
FRPXQLWj�SROLWLFD��

/¶HVVHUH�DPDWR�SURSRQH�DOO¶DPDQWH�GL�DSULUOR�DOOD�WRWDOLWj�GL�FLz�FKH�q�VROR�DSUHQGRVL�DO�VXR�DPRUH��
XQ¶DSHUWXUD�LOOLPLWDWD�FKH�VL�Gj�VROR�LQ�TXHVWD�IXVLRQH��LQ�FXL�O¶RJJHWWR�H�LO�VRJJHWWR��O¶HVVHUH�DPDWR�
H�O¶DPDQWH��FHVVDQR�GL�HVVHUH�LVRODWL�QHO�PRQGR�±�FHVVDQR�GL�HVVHUH�VHSDUDWL�O¶XQR�GDOO¶DOWUR�H�GDO�
PRQGR��H�VRQR�GXH�VRI¿�LQ�XQ�VROR�YHQWR��/R�6WDWR�H�OD�&LWWj�QRQ�FL�VRQR�PDL�GDWL�LQ�TXHVWR�PRGR��
LQ�TXHVWR�VLOHQ]LR�GL�PRUWH�LQ�FXL�VHPEUD�FKH�QRQ�HVLVWD�SL��QLHQWH��/D�FRPXQLWj�QRQ�SXz�LQ�DOFXQ�
PRGR�ULFKLDPDUH�TXHOOR�VODQFLR��HIIHWWLYDPHQWH�IROOH��FKH�HQWUD�LQ�JLRFR�QHOOD�SUHIHUHQ]D�SHU�XQ�
HVVHUH����

)DWWD�TXHVWD�GLVWLQ]LRQH��RFFRUUH�WHQHU�IHUPR�FRPH�O¶LPPDQHQ]D�±�VH�SRUWDWD�D�HVWUHPH�
FRQVHJXHQ]H�±�FRQGXUUHEEH�DOOD�GLVVROX]LRQH�GHOOH�GLIIHUHQ]H��%DWDLOOH��DO�FRQWUDULR��VHPEUD�
SHQVDUH�D�XQ¶LPPDQHQ]D�IRQGDWD�VXOOD�GLIIHUHQ]D��©/D�FRQWLQXLWj�q�LQWHOOLJLELOH�VROR�LQ�UDS�
SRUWR�DO�VXR�FRQWUDULR��/¶LPPDQHQ]D�SXUD�HG�LO�QXOOD�GHOO¶LPPDQHQ]D�VL�HTXLYDOJRQR��QRQ�
VLJQL¿FDQR�QLHQWHª����/¶LGHD�GL�©FRQWLQXLWjª�VDUHEEH�WDOPHQWH�FDULFD�GL�WUDVFHQGHQ]D�GLYLQD�
GD�FRVWULQJHUOR�DG�HVSULPHUH�XQD�QHWWD�ULVHUYD�QHL�VXRL�FRQIURQWL��6RQR�VHPSUH�OH�VLQJRODUL�
Wj�GLVFRQWLQXH��JOL�HVVHUL�D�UHQGHUH�SRVVLELOH�O¶LGHD�GL�FRQWLQXLWj��TXHVWL�QRQ�VL�VWDFFDQR�GD�
XQR�VIRQGR�LQGLVWLQWR�FKH�OL�ULDVVRUELUHEEH�GRSR�OD�PRUWH��&RQWLQXR�H�GLVFRQWLQXR�VL�GDQQR�
VROR�QHO� ORUR� LQFHVVDQWH�DOWHUQDUVL��QHOO¶LQ¿QLWR�PROWLSOLFDUVL�GHOOH� IRUPH�GL�HVLVWHQ]D��©/H�
GLVFRQWLQXLWjª�VRQR�LQIDWWL�GHFOLQDWH�GD�%DWDLOOH�VHPSUH�DO�SOXUDOH��FRPH�IDUj�1DQF\�D�SUR�
SRVLWR�GHL�©VLQJXOLª���9D� ULPDUFDWR�FRPH�©OR� VWDWR�G¶LPPDQHQ]Dª� LPSOLFKL� OD�©QHJD]LRQH�
GHOOD� WUDVFHQGHQ]Dª�� OD� ©QHJD]LRQH� GHO� QXOODª� QRQ� FRUULVSRQGH� DOOD� ©QHJD]LRQH� KHJHOLDQD�
GHOOD�QHJD]LRQHª��©,PPDQHQ]D�VLJQL¿FD�©FRPXQLFD]LRQHªª����/¶XRPR�SHUYLHQH�DOO¶LPPD�
QHQ]D�VROR�TXDQGR�O¶HVVHUH�GLYLHQH�XQ�©FRODWRLRª�GHO�WHPSR��/¶LPPDQHQ]D�QRQ�VL�Gj�FRPH�
LO�SRUWDWR�GL�XQD�©ULFHUFDª��q�DOO¶RSSRVWR�©LQWHUDPHQWH�GDOOD�SDUWH�GHOOD�FKDQFHª����QRQ�XQ�
DOWURYH��PD�O¶HVLVWHQ]D�VWHVVD��©O¶HVVHUH�±�ULOHYD�%DWDLOOH�±�QRQ�HVFH�GD�Vp�FKH�D�FRQGL]LRQH�GL�

��� -��/��1DQF\��/D� FRPPXQDXWp� GpVRHXYUpH�� &KULVWLDQ�%RXUJRLV� eGLWHXU�� 3DULV�� ����������� S�� ����/D�
FRPXQLWj�LQRSHURVD��WU��GL�$��0RVFDWL��&URQRSLR��1DSROL������H�������S�����

��� 3HU�TXDQWR�FRQFHUQH� L� WHPL� LQ�TXHVWLRQH�PL�SHUPHWWR�GL� ULQYLDUH�DO�PLR�&RPXQLWj�� FRPXQLFD]LRQH��
FRPXQH��'D�*HRUJHV�%DWDLOOH�D�-HDQ�/XF�1DQF\��'HULYH$SSURGL��5RPD��������VL�YHGDQR�VXOOD�©FRPX�
QLWjª�LO�FDS����H�LO�FDS�����SS���������H�VXOOD�©FRPXQLFD]LRQHª��LO�FDS�����SS�����������

��� *��%DWDLOOH��/¶DPRXU�G¶XQ�rWUH�PRUWHO��FLW���S�������WU��FLW��S�������WUDGX]LRQH�OHJJHUPHQWH�PRGL¿FDWD���
��� *��%DWDLOOH��6XU�1LHW]VFKH���*DOOLPDUG��3DULV��������RUD�LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��9,��S�������

WU��LW���6X�1LHW]VFKH��6(��0LODQR�������S������
��� *��%DWDLOOH��6XU�1LHW]VFKH��FLW���SS�����������WU��LW���SS����������
��� ,YL��S�������WU��FLW���S������

)DXVWR�'H�3HWUD
%DWDLOOH�%ODQFKRW�H�1DQF\
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FHVVDUH�GL�HVVHUHª����Ê�XQ�SHUPDQHUH�QHOOD�GLVVROX]LRQH�QHOOD�GpSHQVH�GHOO¶HVVHUH��8QR�VWDWR�
GL�©JUDQGH�VHPSOLFLWjª��SDUDJRQDELOH�D�TXDQWR�1LHW]VFKH�GLFHYD�D�SURSRVLWR�GHOO¶LQQRFHQ]D�
GHO�EDPELQR��&RPH�FRQFLOLDUH�WXWWDYLD�OD�SUHVHQ]D�DSRUHWLFD�GL�XQD�FRPXQLWj�GHJOL�DPDQWL�
FRQFHSLWD�FRPH�©VRVWLWXWR�GHOOD�FRPXQLWj�SHUGXWDª�FRQ�O¶XQLFD�FRPXQLWj�SRVVLELOH�RYYHUR�
TXHOOD�GL�FRORUR�FKH�QRQ�KDQQR�FRPXQLWj"���,Q�YHULWj��%DWDLOOH�VDSHYD�EHQH�FRPH�XQD�UHOD]LR�
QH�DPRURVD�QRQ�SRWHVVH�VRSSHULUH�DO�IDOOLPHQWR�GHOOD�SROLWLFD��,O�©PRQGR�GHJOL�DPDQWLª�±�SXU�
UDSSUHVHQWDQGR�©XQD�GHOOH�UDUH�SRVVLELOLWj�GHOO¶HVLVWHQ]D�DWWXDOHª�H�SXU�ULYHODQGR�XQD�PDJ�
JLRUH�SURVVLPLWj�DOOD�©WRWDOLWj�GHOO¶HVLVWHQ]Dª�±�QRQ�YD�LQWHVR�FRPH�XQD�©IRUPD�HOHPHQWDUH�
GHOOD�VRFLHWjª��6H�OD�VRFLHWj�ULFRUGD�O¶LQWHUHVVH�DOOD�EDVH�GHO�PDWULPRQLR��OD�FRPXQLWj�GHJOL�
DPDQWL�DQQRGD�OH�VLQJRODULWj�DWWUDYHUVR�OD�PXOWLSOD�VRYUDSSRVL]LRQH�GL�SLDQL�GLYHUVL��HURWLFR��
FRPXQLFDWLYR�� DPLFDOH�� QRQ� ULFRQGXFLELOL� DOOD� ORJLFD� GHOO¶XWLOH���� 3XU� QRQ� HVVHQGR�©PHQR�
YHUR�GL�TXHOOR�GHOOD�SROLWLFDª��LO�PRQGR�GHJOL�DPDQWL�VL�IRQGD�VX�XQ�©LQVLHPH�GL�FDVXDOLWjª�
IUXWWR�GL�LQFRQWUL�DOHDWRUL�WDOL�GD�QRQ�SRWHU�FRQ¿JXUDUH�DOFXQ�RUGLQH�SROLWLFR����/¶HVSHULHQ]D�
DPRURVD�QRQ�KD�DOFXQ�YDORUH�VDOYL¿FR��QRQ�PHQR�GHO�JLRFR�R�GHOOD�YLWD�VRFLDOH�q�HVSRVWD�DO�
WUDGLPHQWR��DL�VRWWHUIXJL�H�DOOD�VRIIHUHQ]D���
©/¶DPRUHª�±�FKLRVD�1DQF\�±�QRQ�VROR�©QRQ�HVSRQH�WXWWD�OD�FRPXQLWjª�PD�QRQ�KD�QLHQWH�LQ�

FRPXQH�FRQ�XQD�TXDOFKH�©HVVHQ]Dª�GHOOD�FRPXQLWj����$YYDORUDUH�WDOH�LSRWHVL�VLJQL¿FKHUHEEH�
GHO�UHVWR�ULFRQVHJQDUH�%DWDLOOH�DG�XQ�RUL]]RQWH�KHJHOR�FULVWLDQR��6HEEHQH�HPHUJD�XQD�FHUWD�
SURVVLPLWj�WUD�OD�©VRYUDQLWj�GHJOL�DPDQWLª�H�OD�GLPHQVLRQH�IXVLRQDOH�GHOO¶HVWDVL��TXHVWH�QRQ�
VRQR�VRYUDSSRQLELOL�SRLFKp� LQ� WDO�FDVR�VL�FRPSURPHWWHUHEEHUR�VLD� OD�FRPXQLFD]LRQH� VLD� OD�
µVRYUDQLWj�GHO�QLHQWH¶��&RPH�FRQFLOLDUH�DOORUD�OD�WHQVLRQH�HVWDWLFD�ULYROWD�DO�IXRUL�FRQ�TXHOOD�
FRPXQLWDULD"�/D� FRPXQLFD]LRQH� HVWDWLFD� UDSSUHVHQWD� SURSULR� FLz� FKH� VSH]]D� LO� FHUFKLR� GL�
TXDOVLDVL� LPPDQHQ]D�FRPXQLDOH��*OL�DPDQWL��RIIHUWL�DOO¶HFFHVVR�GHOO¶HVLVWHQ]D��GHOOD�JLRLD��
GHOOH�ODFULPH��SURYDQR�±�DO�GL�Oj�GL�TXDOVLDVL�FRPXQLRQH�±�OD�©SDUWL]LRQH�GHOOD�¿QLWH]]D�GHJOL�
HVVHUL�VLQJRODULª��

&RVu�JOL�DPDQWL�QRQ�VRQR�Qp�XQD�VRFLHWj��Qp�OD�FRPXQLWj�UHDOL]]DWD�QHOOD�FRPXQLRQH�H�QHOOD�IXVLRQH��
6H�JOL�DPDQWL�SRUWDQR�XQD�YHULWj�GHO�UDSSRUWR��FLz�QRQ�DFFDGH�SHUFKp�HVVL�VL�VHSDUDQR�GDOOD�VRFLHWj�
R�SHUFKp�VRQR�DO�GL�VRSUD�GL�HVVD��PD�SHUFKp�HVVL�VRQR��LQ�TXDQWR�DPDQWL��HVSRVWL�QHOOD�FRPXQLWj��
(VVL�QRQ�VRQR�OD�FRPXQLRQH�FKH�VL�UL¿XWD�R�VL�VRWWUDH�DOOD�VRFLHWj��PD�HVSRQJRQR�LQYHFH�LO�IDWWR�FKH�
OD�FRPXQLFD]LRQH�QRQ�q�XQD�FRPXQLRQH����

7UD�JOL�DPDQWL�VL�PDWHULDOL]]D�XQD�IUDWWXUD�FKH�DFFRPXQD�H�WDJOLD�OH�VLQJRODULWj�LQ�UDSSRUWR��

��� *��%DWDLOOH��/H�ERQKHXU��O¶pURWLVPH�HW�OD�OLWWpUDWXUH��FLW���S������
��� *��%DWDLOOH��/D�UHOLJLRQ�VXUUpDOLVWH��LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��9,,��S�������WU��LW���/D�UHOLJLRQH�

VXUUHDOLVWD�LQ�,G���6XOOD�UHOLJLRQH��7UH�FRQIHUHQ]H�H�DOWUL�VFULWWL��FLW���S�����
��� *��%DWDLOOH��/H�&ROOqJH�GH�6RFLRORJLH�LQ�/H�&ROOqJH�GH�6RFLRORJLH��������������FLW���SS�����������WU��LW���

*��%DWDLOOH��,O�&ROOHJLR�GL�6RFLRORJLD�LQ�,G���,O�&ROOHJLR�GL�6RFLRORJLD��������������FLW���S������
��� *��%DWDLOOH��/¶DSSUHQWL�VRUFLHU��FLW���S�������WU��FLW���S�����
��� ©%DWDLOOH�� QHOO¶$EEH�&��� DYHYD� IDWWR� SURSULR� GHO� WUDGLPHQWR� O¶LQFRQIHVVDWR� FROODQWH� GHOO¶DPLFL]LD�� LO�

URYHVFLR�GHOOD�FROOXVLRQH�FRPXQLWDULD��FRPH�QHOO¶DPDQWH�VWD�OD�GRSSLD�SRVVLELOLWj�GHOO¶HVWUHPD�IHGHOWj�
R�LQIHGHOWj��DQ]L�GHOO¶LQIHGHOWj�TXDOH�PDVVLPD�VSHFLH�GHOOD�IHGHOWjª��$��,OOXPLQDWL��%DQGLHUH��'HULYH$�
SURGL��5RPD�������S�����

��� -��/��1DQF\��/D�FRPPXQDXWp�GpVRHXYUpH��FLW���S������WU��FLW���S�����
��� ,YL��S������WU��FLW���S�����
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&Lz�FKH�VL�WRFFD�VRQR�L�ERUGL��QRQ�VRYUDSSRQLELOL��GL�GXH�HVVHUL�FKH�±�QRQRVWDQWH�OD�SURVVL�
PLWj�±�QRQ�SRVVRQR�PDL�FRLQFLGHUH��/D�FRPXQDQ]D�FKH�OL�WLHQH�LQVLHPH�q�VHPSUH�PRGXODWD�
GDOOD�OHJJH�GHOOD�GLVWDQ]D�FKH�UHQGH�SRVVLELOH�OD�FRPXQLFD]LRQH����1RQ�YL�q�PDL�XQD�ULFRP�
SRVL]LRQH� GHOOD�PHOD� SODWRQLFD� SRLFKp� HVVL� QRQ� VIXJJRQR� DOO¶LQFRPSLXWH]]D� FKH� OL�PDUFD�
QHOO¶LQWLPR��3HU�TXDQWR�HVVL� VLDQR�RULHQWDWL�DG�XQ¶LPSRVVLELOH�FRQWLQXLWj�TXHVWD� VL�Gj�VROR�
QHOO¶LVWDQWH��©&UHGR�LQIDWWL��±�VFULYH�%DWDLOOH�±�FKH�PDL��QHOO¶LVWDQWH��O¶HIIXVLRQH�FKH�ULXQLVFH��
QHOOR�VSLULWR��GXH�HVVHUL�GL�FDUQH��VLD�PHQR�SURIRQGD�GL�TXHOOD�FKH�HOHYD�LO�IHGHOH�D�'LR��H�IRUVH�
LO�VHQVR�GHOO¶DPRUH�GLYLQR�FRQVLVWH�SURSULR�QHO�GDUFL�LO�SUHVHQWLPHQWR�GHOO¶LPPHQVLWj�FRQWH�
QXWD�QHOO¶DPRUH�GL�XQ�HVVHUH�PRUWDOHª����*OL�DPDQWL�QHOO¶DPRUH�ULWURYDQR�OD�SURSULD�UDGLFDOH�
GLVFRQWLQXLWj��OD�©ODFHUD]LRQH�LUUHSDUDELOHª�FKH�QRQ�DPPHWWH�DOFXQD�GH¿QLWLYD�XQLWj��
(�TXL�ULDI¿RUD�OD�TXHVWLRQH�GHOO¶RSHUD����JOL�DPDQWL�QRQ�IDQQR�RSHUD�SRLFKp�OD�ORUR�UHFL�

SURFLWj�QRQ�ID�FKH�ULQQRYDUH�OD�ORUR�PDQFDQ]D��LO�ORUR�EUDPRVR�GHVLGHULR�GHOO¶DOWUR��©O¶DPRUH�
±� RVVHUYD�1DQF\�±� HVSRQH� LQYHFH� O¶LQRSHURVLWj� H� GXQTXH� O¶LQFRPSLXWH]]D� LQFHVVDQWH� GHO�
OD� FRPXQLWjª����*OL� DPDQWL� VHJQDQR� FLRq� XQ� OLPLWH� FRPXQH� GHO�SDUWDJH�GHOOH� VLQJRODULWj��
1HOO¶DPSOHVVR�WRFFDQR�LO�OLPLWH�GL�TXDOVLDVL�UDSSRUWR��/D�VWHVVD�QDVFLWD�GL�XQ�¿JOLR�±�OXQJL�
GDOO¶HVVHUH�XQ¶RSHUD�UHDOL]]DWD�q�VROR�XQ�HYHQWR�LQ�FXL�OD�GLIIHUHQ]D�VL�JLRFD�LQ�QRL��q�OD�FKDQ�
FH�GHOO¶DOWUR�FKH�PROWLSOLFD�OH�RFFDVLRQL�GL�VHQVR��6H�WUD�L�JDPHWL�VL�UHDOL]]D�XQD�©IXVLRQHª�
FKH�IRUPD�XQ�QXRYR�LQGLYLGXR��FLz�QRQ�VLJQL¿FD�FKH�±�LQ�WHUPLQL�ELRORJLFL�±�LO�JDPHWH�SRVVD�
HVVHUH�DVVLPLODWR�DG�XQ�RUJDQLVPR�GRWDWR�GL�YLWD�DXWRQRPD��©,O�QXRYR�HVVHUH�q�DQFK¶HVVR�GL�
VFRQWLQXR��PD�SRUWD�LQ�Vp�LO�SDVVDJJLR�DOOD�FRQWLQXLWj��OD�IXVLRQH��PRUWDOH�SHU�FLDVFXQR�GL�HVVL��
GHL�GXH�HVVHUL�GLVWLQWLª����1XOOD�GL�SL��KHJHOLDQR�VH�VL�YXROH��FRQ�LO�SDUDGRVVR�SHUz�±�TXHVWR�
Vu�LQWHJUDOPHQWH�EDWDLOOHDQR�±�GL�XQ�QHWWR�UL¿XWR�GL�TXDOVLDVL�SURFHVVR�VLQWHWLFR�WUD�GLVFRQ�
WLQXLWj�H�FRQWLQXLWj����4XHOOD�GHOO¶XRPR�q�©XQD�LQGLYLGXDOLWj�FDVXDOHª�FKH�PDO�VRSSRUWD� OD�
VXD�¿QLWH]]D��/¶XRPR�VL�VFRSUH�FRPH�HJR�VROR�SRLFKp�KD�JLj�±�LQ�Vp�H�DQFRU�SULPD�GL�IDUQH�
O¶HVSHULHQ]D�±�LO�VHQWLPHQWR�GL�LPPDQHQ]D��GL�XQD�SURIRQGD�DSSDUWHQHQ]D�DG�XQ¶DOWHULWj�FKH�
HFFHGH�OD�SURSULD�VLQJRODULWj�H�OR�SURPHWWH�DOOD�SOXUDOLWj��5LJXDUGR�DO�FRQFHSLPHQWR��1DQF\�
SUHQGH�OH�GLVWDQ]H�DQFKH�GD�+HJHO�SHU�FXL�OD�QDVFLWD�GL�XQ�¿JOLR�VL�FRQ¿JXUDYD�DQFRUD�FRPH�

��� 6XO�QHVVR�WUD�©GLVWDQ]Dª�H�DPRUH�VL�YHGD�LQ�&��'RYROLFK��'HUULGD�WUD�HWLFD�H�SROLWLFD��0LPHVLV��0LODQR�
������SS����������

��� *��%DWDLOOH��/¶DPRXU�G¶XQ�rWUH�PRUWHO��FLW���S�������WU��FLW���S������
��� &IU��5��(VSRVLWR��1RYH�SHQVLHUL�VXOOD�SROLWLFD��LO�0XOLQR��%RORJQD�������SS�����������
��� -��/��1DQF\��/D�FRPPXQDXWp�GpVRHXYUpH��FLW���S������WUDG��FLW��S������6XOO¶©LQRSHURVLWjª�VL�ULPDQGD�DOOD�

ULFHUFD�FKH�*��$JDPEHQ�KD�VYLOXSSDWR�QHOOH�RSHUH��+RPR�VDFHU��(LQDXGL��7RULQR�������0H]]L�VHQ]D�
¿QH��%ROODWL�%RULQJKLHUL��7RULQR�������4XHO�FKH�UHVWD�GL�$XVFKZLW]��%ROODWL�%RULQJKLHUL��7RULQR��������
,O�5HJQR�H�OD�*ORULD��3HU�XQD�JHQHDORJLD�WHRULFD�GHOO¶HFRQRPLD�H�GHO�JRYHUQR��%ROODWL�%RULQJKLHUL��7R�
ULQR�������2SXV�GHL��%ROODWL�%RULQJKLHUL��7RULQR�������VL�YHGD�DQFKH�GL�5��&LFFDUHOOL��6XOO¶LQRSHURVLWj�
GHOOD�SROLWLFD��LQ�,QRSHURVLWj�GHOOD�SROLWLFD��D�FXUD�GL�5��&LFFDUHOOL��'HULYH$SSURGL��5RPD�������SS��
�����

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����
��� ©'HO�UHVWR�±�RVVHUYD�3DSSDUR�±�FKH�DOWUR�q�OD�FRPXQLFD]LRQH�GL�FXL�%DWDLOOH�SDUOD�GD�XQ�FDSR�DOO¶DOWUR�

GHOOD�VXD�RSHUD�±�FRPXQLFD]LRQH�FRPH�IXVLRQH��FRQWDJLR�±�VH�QRQ�TXHVWD�WHQVLRQH�DOOD�FRQWLQXLWj�GL�PH�
FRQ�O¶�DOWUR�FKH�QRQ�VLJQL¿FD�PDL�O¶DQQLHQWDPHQWR�GHOO¶DOWUR�LQ�PH��PD�VROR�O¶DSHUWXUD�GL�XQ�FDPSR�GL�
DPLFL]LD�WUD�HVVHUH�HG�HVLVWHUH��WUD�LO�µPRQGR¶�H�TXHOOD�VXD�SRVVLELOH�HVSUHVVLRQH�FXL�GLDPR�LO�QRPH��QRQ�
SL��DOWLVRQDQWH�R�WUDJLFR��GL�H�VLVWHQ]D�LQGLYLGXDOH"ª�)�&��3DSSDUR��3HU�SL��IDUYL�DPLFL��'L�DOFXQL�PRWLYL�
LQ�*HRUJHV�%DWDLOOH��4XRGOLEHW��0DFHUDWD�������S����

)DXVWR�'H�3HWUD
%DWDLOOH�%ODQFKRW�H�1DQF\



��

,O WHPD�GL�%#EHO

©XQ�JHUPH�GHOO¶LPPRUWDOLWjª����XQ�¿JOLR�QRQ�LQFDUQD�XQD�WRWDOLWj�UHDOL]]DWD��Qp�OD�ULXVFLWD�IX�
VLRQH�WUD�GXH�DPDQWL��HVVR�q�VROR�LO�WULRQIR�GHOOD�©GLIIHUHQ]Dª�FKH�GLVWULEXLVFH�JOL�HVVHUL�QHOOD�
ORUR�SDUWL]LRQH��/D�QDVFLWD�QRQ�ID�FKH�ULDIIHUPDUH�O¶LPSRVVLELOLWj�GHOO¶RSHUD�FRPXQH��FLz�FKH�
UHDOL]]D�q�VROR�O¶HVSRVL]LRQH�GL�XQ¶DOWUD�VLQJRODULWj�FKH�FRP�SDUH����
/¶HFFHVVR�FKH�VSLQJH�JOL�DPDQWL�ID�GHO�ORUR�LQFRQWUR�LO� WRFFR�GL�GXH�IUDPPHQWL�FKH�QRQ�

SRWUDQQR�PDL�FRQ�IRQGHUVL��,O�©WRFFDUHª�VHJQD�TXL�XQD�FHUWD�GLVWDQ]D�WUD�%DWDLOOH�H�1DQF\��
VRSUDWWXWWR�SHU�TXDQWR�DWWLHQH�DOO¶HVSHULHQ]D�GHO�UDSSRUWR����6H�QHO�SULPR��O¶DPSOHVVR�±�DW�
WUDYHUVR�OH�IHULWH�� OH�ODFHUD]LRQL�R�OH�DSHUWXUH�GHO�FRUSR�±�FKLDPD�LQ�FDPSR�OD�©FDUQHª�GHO�
FRUSR��QHOO¶DOWUR�LO�FRQ�WDWWR�ULPDQGD�DOOR�V¿RUDPHQWR�GL�GXH�VXSHU¿FL��GXH�SHOOL�FKH�QHO�WRFFR�
QRQ�SHUGRQR�PDL�OD�UHFLSURFD�GLIIHUHQ]D��$O�OLPLWH�GHO�©WRFFDUHª��QRQ�VL�Gj�XQ¶XQLRQH�PD�
XQ¶HVSRVL]LRQH�LQ�FRPXQH�GHOOD�¿QLWH]]D��IRUVH�LO�OLPLWH�VWHVVR�GL�TXDOVLDVL�FRQGLYLVLRQH��,O�
WDWWR�UHQGH�SRVVLELOH�O¶HVSHULHQ]D�GHO�QLHQWH�FKH�FL�WLHQH�LQVLHPH��OR�VWHVVR�O¶DPSOHVVR�±�LQ�
TXDQWR�FRQ�WDWWR�±�YD�LQWHVR�FRPH�XQD�FDUH]]D��/D�SHOOH�q�XQ�OLPLWH��XQ�ERUGR�GHOO¶HVVHUH�FKH�
VL�DSUH�VHPSUH��QRQ�KD�XQ�GHQWUR�FKH�SRVVD�HVVHUH�ULYROWDWR�VX�VH�VWHVVR��QRQ�FRQWLHQH�PD�
FL�FRPXQLFD�LO�FRUSR�GHOO¶DOWUR��PHWWH�LQ�UDSSRUWR�FRQ�OD�¿QLWH]]D�GHOO¶DOWUR��1LHQW¶DOWUR�FKH�
O¶©H[�SRVLWLRQª�GHL�FRUSL��LQ�FXL�O¶©H[ª�DVVXPH�L�WUDWWL�GL�XQD�©H[�SHDXVLWLRQª���RYYHUR�GL�XQ�
VHQWLUH� OD�SURSULD�SHOOH�VXO�ERUGR�GHOO¶DOWUR�FKH� URPSH�TXDOVLDVL�VFKHPD� LQWHUQR�HVWHUQR����
Ê�O¶HVSDFHPHQW�>VSD]LDPHQWR@�GHOOH�VLQJRODULWj�HVSRVWH�DOO¶DEEUDFFLR��DG�XQ�WRFFR�FKH�QRQ�
DQQXOOD�OD�GLIIHUHQ]D�WUD�JOL�HVVHUL����©7RFFDQGR�LO�OLPLWH�±�FKH�q�HVVR�VWHVVR�LO�FRQWDWWR�±�JOL�
DPDQWL�OR�GLIIHULVFRQRª��6L�VSDUWLVFRQR�XQD�GLIIHUHQ]D�FKH�q�QHOOD�JLRLD�GHL�FRUSL�H�OL�FRQVHJQD�
DOOD�©VLQJRODULWj�GHO�ORUR�DPRUHª��DOO¶LQRSHURVR�SDUWDJH�>FRQGLYLVLRQH��SDUWL]LRQH@�GHOOD�ORUR�
UHOD]LRQH�

*OL�DPDQWL�HVSRQJRQR�SHU�HFFHOOHQ]D�O¶LQRSHURVLWj�GHOOD�FRPXQLWj��/¶LQRSHURVLWj�q�OD�IDFFLD�FRPX�
QH�H�O¶LQWLPLWj��0D�HVVL�O¶HVSRQJRQR�DOOD�FRPXQLWj�FKH�JLj�VSDUWLVFH�OD�ORUR�LQWLPLWj��(VVL�VRQR�SHU�
OD�FRPXQLWj�VXO�VXR�OLPLWH��IXRUL�H�GHQWUR��H��DO�OLPLWH��QRQ�KDQQR�VHQVR�VHQ]D�OD�FRPXQLWj�H�VHQ]D�
OD�FRPXQLFD]LRQH�GHOOD�VFULWWXUD��q�Oj�FKH�DVVXPRQR�LO�ORUR�VHQVR�LQVHQVDWR���

��� &IU��*�:��)��+HJHO��6FULWWL�WHRORJLFL�JLRYDQLOL��*XLGD�1DSROL��������SS���������
��� 5��(VSRVLWR��,PPXQLWDV��3URWH]LRQH�H�QHJD]LRQH�GHOOD�YLWD��(LQDXGL��7RULQR�������SS����������
��� 6RWWR�TXHVWR�ULJXDUGR�%DWDLOOH�PRVWUD�FHUWDPHQWH�XQD�PDJJLRUH�SURVVLPLWj�DOO¶LGHD�GL�FDUQH�LQ�0HUOH�

DX�3RQW\�H�DOO¶DPSOHVVR�TXDOH�GLQDPLFD�VDFUL¿FDOH��&IU��0HUOHDX�3RQW\��3KpQRPpQRORJLH�GH�OD�SHUFHS�
WLRQ��*DOOLPDUG��3DULV��������WU��LW���)HQRPHQRORJLD�GHOOD�SHUFH]LRQH��%RPSLDQL��0LODQR������

��� 6XOOD� GLQDPLFD� GHOO¶©H[�SHDXVLWLRQª� LQ�1DQF\� VL� ULPDQGD� D�'��&DODEUz��'LV�SLHJDPHQWL�� 6RJJHWWR��
FRUSR�H�FRPXQLWj�LQ�-HDQ�/XF�1DQF\��0LODQR��0LPHVLV�������SS���������(DG���([�SHDX�VLWLRQ��'DO�
FRUSR�DOOD�GLVPLVXUD�GHOO¶HVVHUH�FRQ�LQ�3HQVDUH�FRQ�-HDQ�/XF�1DQF\��©%#EHORQOLQH�SULQWª��5LYLVWD�GL�
)LORVR¿D��Q���������������SS���������

��� -��/��1DQF\��&RUSXV��$�0��0pWDLOLp��3DULV������H�������S������WU�� LW���&RUSXV��D�FXUD�GL�$��0RVFDWL��
&URQRSLR��1DSROL�������S�����

��� 6XO�WHPD�GHO�©WDWWRª�VL�YHGD�GL�-��'HUULGD��/H�WRXFKHU��-HDQ�/XF�1DQF\��*DOLOpH��3DULV�������WU��LW���7RF�
FDUH��-HDQ�/XF�1DQF\��0DULHWWL��*HQRYD�������SHU�XQ�DSSURFFLR�DOOH�LPSOLFD]LRQL�PHGLFKH�H�DQWURSR�
ORJLFKH�GHO�WDWWR�VL�YHGD�DQFKH�$��0RQWDJX��7RXFKLQJ��WKH�+XPDQ�6LJQL¿FDQFH�RI�WKH�6NLQ��&ROXPELD�
8QLYHUVLW\�3UHVV��������WU��LW���,O�WDWWR��*DU]DQWL��0LODQR�������

��� -��/��1DQF\��/D�FRPPXQDXWp�GpVRHXYUpH��FLW���S������WU��FLW���S������4XL�OD�ULÀHVVLRQH�GL�1DQF\�VHPEUD�
LQFDUGLQDUVL�LQ�XQ�WUDFFLDWR�FRQGLYLVR�FRQ�%ODQFKRW��FRPH�QRQ�SHQVDUH�LQIDWWL�DOO¶LQVHQVDWR�JLRFR�GHOOD�
VFULWWXUD�FKH�PDUFD�/¶HQWUHWLHQ�LQ¿QL"�&IU��0��%ODQFKRW��/¶HQWUHWLHQ�LQ¿QL��*DOOLPDUG��3DULV�������WU��
LW���/¶LQ¿QLWR�LQWUDWWHQLPHQWR��6FULWWL�VXOO¶©LQVHQVDWR�JLRFR�GL�VFULYHUHª��D�FXUD�GL�5��)HUUDUD��(LQDXGL��



��

,O
*OL�DPDQWL�QRQ�SURGXFRQR�RSHUD�SRLFKp�FLz�FKH�q�ORUR�FRPXQH�QRQ�KD�GD�HVVHUH�SURGRW�

WR��OH�VLQJRODULWj�SURYDQR�VROR�LO�ORUR�HVVHUH�LQVLHPH��JOL�XQL�FRQ�JOL�DOWUL��LO�ORUR�LUULSHWLELOH�
©LO� \� Dª� >F¶q@�� TXHVW¶XOWLPR�� OXQJL� GDO� UDSSUHVHQWDUH� XQ� ©VXSSRUWR� G¶HVVHUHª�� QRQ� HVSRQH�
QLHQW¶DOWUR�FKH�OD�ORUR�¿QLWH]]D����©O¶LQFRPPHQVXUDELOLWj�GHL�GXHª���OL�PHWWH�LQ�JLRFR�DWWUD�
YHUVR�OD�ORUR�GLIIHUHQ]D��6RWWUDHQGRVL�D�TXDOVLDVL�IRUPD�GL�FRPSLPHQWR��©LO�UDSSRUWR�VHVVXD�
OH� UDSSUHVHQWD� O¶LQFRPSLXWH]]D�VWHVVD�GHO� UDSSRUWRª����*Lj�%DWDLOOH� ULIHUHQGRVL�DO�SHQVLHUR�
GL�/HYLQDV��RVVHUYDYD�FRPH�O¶HVVHUH�DVVXPD�QHOO¶©LO�\�Dª�OD�IRUPD�GL�XQD�©³FRQVXPDWLRQ´�
LPSHUVRQDOHª����8QR�VSD]LR�DOWUR�FKH�VL�VRWWUDH�D�TXDOVLDVL�DSSURSULD]LRQH��©O¶HVVHUH�±�ULOHYD�
/HYLQDV�±�SHUPDQH�FRPH�XQ�FDPSR�GL�IRU]H��FRPH�XQ¶DWPRVIHUD�SHVDQWH�FKH�QRQ�DSSDUWLHQH�
D�QHVVXQR��SHUPDQH�FRPH�XQ�XQLYHUVDOH�H�ULWRUQD�QHO�VHQR�VWHVVR�GHOOD�QHJD]LRQHª��/¶HVVHUH�
VL�ULWUDH�WDQWR�GDOO¶RJJHWWLYLWj�DVVROXWD�TXDQWR�GDO�SLDQR�GHOOD�VRJJHWWLYLWj����O¶LO�\�D�DFFDGH�DO�
ORUD�FRPH�FLz�FKH�QRQ�SXz�GLVVROYHUVL�LQWHJUDOPHQWH��QRQ�q�FKH�OD�VWHVVD�HVLVWHQ]D��7DOH�GLQD�
PLFD�ULFKLDPD�XQ�HOHPHQWR�FUXFLDOH�QHOOD�ULÀHVVLRQH�EDWDLOOHDQD��TXHOOR�GHOOD�FRPXQLFD]LRQH�
GHOO¶©HVSHULHQ]D� LQHIIDELOHª����&RVD�VL�JLRFD�LQIDWWL�VXO� ODELOH�FRQ¿QH�FKH�VHSDUD�GLFLELOH�H�
LQGLFLELOH��FRPXQLFD]LRQH�H�VLOHQ]LR"�/¶©LO�\�Dª�DVVXPH�OD�YDOHQ]D�GL�XQD�©SUHVHQ]D�LQLQWHO�
OLJLELOHª��XQ¶HVSHULHQ]D�FKH�VRWWUDHQGRVL�DOOD�FRQRVFHQ]D�SXz�DYHUH�FRPH�HVLWR�VROR�OD�QRWWH�
GHO�QRQ�VDSHUH��,Q�TXHVWLRQH�q�TXL�XQD�GLIIHUHQ]D�FKH�FRQFHUQH�O¶HVVHUH�GHOO¶XRPR�DO�PRQGR��
GHOOD�VLQJRODULWj�LQVFULWWD�QHOOD�VXD�XQLFLWj��4XHVWD�q�LQIDWWL�HVSRVWD�DG�XQ�UDSSRUWR�FKH�QRQ�
VL� ULVROYH�PDL� LQ�XQD�VRPPDWRULD�GL� LQGLYLGXL�PD�FKH�VL�Gj�VHPSUH�FRPH�©DOWHUD]LRQHª����
1HOO¶DPRUH��QRWD�1DQF\��©O¶DOWHULWj�GHOO¶DOWUR�QRQ�FRQVLVWH�QHOOD�SRVL]LRQH�GDWD�GL�XQ¶HVVHQ�
]Dª�PD�©QHOO¶DOWHUD]LRQH�GHOOD�OLEHUWj�FKH�VL�GHFLGH�SHU�XQ¶HVLVWHQ]Dª����*OL�DPDQWL�±�DO�GL�Oj�
GL�TXDOVLDVL�©LGHQWLWjª�±�VRQR�RIIHUWL�DG�XQD�©FRPXQLFD]LRQH�OHWWHUDULDª��XQD�VRUWD�GL�VDSHUH�
VRFLDOH� FKH�QHOOD� IRUPD�GHOOD� VFULWWXUD�©LVFULYH�� DO� FRQWUDULR�� OD�GXUDWD� FROOHWWLYD� H� VRFLDOH�
QHOO¶LVWDQWH�GHOOD�FRPXQLFD]LRQH��QHOOD�SDUWL]LRQHª����©1RL�±�RVVHUYD�%DWDLOOH�±�WHQWLDPR�GL�

7RULQR�������VL�YHGDQR�VRSUDWWXWWR�OD�3DUWH�SULPD�H�OD�3DUWH�WHU]D��
��� -��/��1DQF\��8QH�SHQVpH�¿QLH��FLW���S�������WU��LW���8Q�SHQVLHUR�¿QLWR��FLW���S������
��� -��/��1DQF\��/¶©LO�\�Dª�GX�UDSSRUW�VH[XHO��*DOLOpH��3DULV��������WU��LW���,O�©F¶qª�GHO�UDSSRUWR�VHVVXDOH��

6(��0LODQR�������S�����6XOOD�SURVVLPLWj�WUD�1DQF\�H�/HYLQDV�VL�YHGD�LQ�)��*XLEDO��6HQV�UHWRXU�HW�VDQV�
UHFRXUV�LQ�6HQV�HQ�WRXV�VHQV��$XWRXU�GHV�WUDYDX[�GH�-HDQ�/XF�1DQF\��FLW���SS��������

��� -��/��1DQF\��/¶©LO�\�Dª�GX�UDSSRUW�VH[XHO���HW�DSUqV��/DURXVVH��3DULV�������WU��LW���&¶q�GHO�UDSSRUWR�VHV�
VXDOH�±�H�GRSR�LQ�1DUUD]LRQL�GHO�IHUYRUH��D�FXUD�GL�$��3DQDUR��0RUHWWL�	�9LWDOL��%HUJDPR�������S�����

��� (��/HYLQDV��'H�O¶H[LVWHQFH�j�O¶H[LVWDQW��)RQWDLQH��3DULV�������S������WU��LW��'DOO¶HVLVWHQ]D�DOO¶HVLVWHQWH��
0DULHWWL��*HQRYD�������S�����

��� *��%DWDLOOH��'H�O¶H[LVWHQWLDOLVPH�DX�SULPDW�GH�O¶pFRQRPLH��©&ULWLTXHª��Q������GpFHPEUH�������SS������
����H�Q������IpYULHU�������SS�����������RUD�LQ�,G���¯XYUHV�&RPSOqWHV��FLW���YRO��;,��SS�����������WU��LW���
'DOO¶HVLVWHQ]LDOLVPR�DO�SULPDWR�GHOO¶HFRQRPLD�LQ�*��%DWDLOOH��/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��D�FXUD�GL�
)��&��3DSSDUR��*XLGD��1DSROL��������S�����

��� *��%DWDLOOH��'H�O¶H[LVWHQWLDOLVPH�DX�SULPDW�GH�O¶pFRQRPLH��FLW���S�������WU��FLW��S������
��� -��/��1DQF\��,O�SLDFHUH�GL�GHVLGHUDUH�LQ�-��/��1DQF\��3HQVDUH�LO�SUHVHQWH��6HPLQDUL�FDJOLDULWDQL�������

GLFHPEUH�������D�FXUD�GL�*��%DSWLVW��&8(&��&DJOLDUL�������S�������
��� -��/��1DQF\��/D�OLEHUWj�GHOO¶DPRUH�LQ�0��9R]]D��/R�VJXDUGR�GL�HURV��0LPHVLV��0LODQR�������S������3HU�

TXDQWR�DWWLHQH�DO�WHPD�GHOO¶©(URVª�LQ�1DQF\�VL�YHGD�RUD�GL�*��&RSSROD��(URV�H�GHVLGHULR�LQ�3HQVDUH�FRQ�
-HDQ�/XF�1DQF\��FLW���SS��������

��� &Lz�FKH�q�LQ�TXHVWLRQH�QRQ�q�WDQWR�LO�GLVFRUVR�OHWWHUDULR�LQ�Vp��TXDQWR�O¶©LQRSHURVLWj�GHOOD�OHWWHUDWXUDª��
O¶LQRSHURVLWj�LQ�TXDQWR�WDOH�GHOOD�FRPXQLFD]LRQH�VLD�HVVD�GL�QDWXUD�OHWWHUDULD��¿ORVR¿FD�R�SROLWLFD��Ê�FLz�
FKH�1DQF\�LQGLYLGXD�QHO�©FRPXQLVPR�OHWWHUDULRª�LQWHVR�FRPH�SDUWDJH�GHOOD�VRYUDQLWj��/D�FRPXQLFD�

)DXVWR�'H�3HWUD
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��
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FRPXQLFDUH��PD�QHVVXQD� FRPXQLFD]LRQH� WUD� QRL� ULXVFLUj�PDL� D� VRSSULPHUH�XQD�GLIIHUHQ]D�
FRVWLWXWLYDª����/D�VLQJRODULWj�SUHFOXGH�DOOD�¿QH�OD�SRVVLELOLWj�GL�HFFHGHUH�OD�¿QLWH]]D�H�GL�SHU�
YHQLUH�D�XQD�FRPXQLFD]LRQH�WUDVSDUHQWH�FRQ�O¶DOWUR��/D�©GLIIHUHQ]D�FRVWLWXWLYDª�VL�FRQ¿JXUD�
DOORUD�FRPH�O¶DELVVR�FKH�ID�HVLVWHUH�OH�GLVFRQWLQXLWj��

���/D�FRPXQLFD]LRQH�WUDVSDUHQWH���'LJUHVVLRQL�VXO�¶���

1HOOD�JLRLD�GHJOL�DPDQWL�±�FRPH�VL�q�YLVWR�±�KD�OXRJR�LO�WRFFR�GHOOD�¿QLWH]]D��LO�PRPHQWR�
VRYUDQR�GHOO¶DEEUDFFLR�LQWLPR��LQ�FXL�HVVL�VHQWRQR�LO�ORUR�HVVHUH�LQ�JLRFR��*OL�HVVHUL�VL�ULWURYD�
QR�HVSRVWL�LQ�WDO�PRGR�DOO¶©LPSHUVRQDOHª���R�D�TXHOOR�FKH�%ODQFKRW�LQGLFKHUj�FRQ�LO�WHUPLQH�GL�
QHXWUR��TXHOO¶DOWHULWj�FKH�q�DOWUR�GDOOD�SHUVRQD�DO�SXQWR�GD�SUHFLSLWDUH�TXDVL�QHOO¶DQRQLPDWR����
1HO�ULODQFLDUH�WDOH�WUDFFLDWR�H�SUROXQJDQGROR�ROWUH��%ODQFKRW�±�WUDHQGR�VSXQWR�GD�XQ�WHVWR�GL�
0DVFROR���±�RVVHUYD�FRPH�OD�GLPHQVLRQH�GHJOL�DPDQWL�QRQ�HVFOXGD�DIIDWWR�TXHOOD�SXEEOLFD��/D�
GLVWDQ]D�ULVSHWWR�D�%DWDLOOH�q�VHJQDWD�FHUWDPHQWH�DQFKH�GDOOD�GHFLVLYD�HVSHULHQ]D�GHO�0DJJLR�
µ������©1RL�±�VFULYH�%ODQFKRW�±�DEELDPR�GXH�YLWH�FKH�GREELDPR�WHQWDUH�GL�YLYHUH�LQVLHPHª��
XQD�q�TXHOOD�GHL�©UDSSRUWL�FRVLGGHWWL�SULYDWLª�O¶DOWUD�q�TXHOOD�GHL�UDSSRUWL�VRFLDOL����©6L�SRV�
VRQR�YLYHUH�TXHVWH�GXH�YLWH"ª�/D�ULVSRVWD�GL�%ODQFKRW�q�SHUHQWRULD��©&KH�OR�VL�SRVVD�R�QR��VL�

]LRQH�LQRSHURVD�QRQ�FRPXQLFD�DIIDWWR�XQD�©YHULWj�SRVVHGXWD�PD�HVSRQH�OD�FRQGLYLVLRQH�GHOOD�VLQJROD�
ULWjª��-��/��1DQF\��/D�FRPPXQDXWp�GpVRHXYUpH��FLW���S������WU��FLW���S�����

��� *��%DWDLOOH��/¶eURWLVPH��FLW���S������WU��FLW���S�����
��� 6XO�FRQFHWWR�VL�YHGD�GL�5��(VSRVLWR�3HU�XQD�¿ORVR¿D�HOO¶LPSHUVRQDOH� LQ� ,G���7HUPLQL�GHOOD�SROLWLFD��

&RPXQLWj��LPPXQLWj��ELRSROLWLFD��0LPHVLV��0LODQR�������SS���������
��� ©,O�QHXWUR�q�XQD�PLQDFFLD�H�XQR�VFDQGDOR�SHU�LO�SHQVLHUR��,O�QHXWUR��VH�SRWHVVLPR�SHQVDUOR��DIIUDQFKHUHE�

EH�LO�SHQVLHUR�GDOOD�IDVFLQD]LRQH�GHOO¶XQLWj��VLD�HVVD�ORJLFD��GLDOHWWLFD��LQWXLWLYD��PLVWLFD��ULQYLDQGRFL�D�
WXWW¶DOWUD�HVLJHQ]D��FDSDFH�GL�GDUH�VFDFFR�PDWWR�D�TXDOVLDVL�XQL¿FD]LRQH��,O�QHXWUR�QRQ�q�XQLFR��Qp�WHQGH�
DOO¶8QLFR��FL�GLULJH�QRQ�YHUVR�FLz�FKH�ULXQLVFH��EHQVu�YHUVR�FLz�FKH�GLVSHUGH��QRQ�YHUVR�FLz�FKH�DJJUHJD�
PD�IRUVH�YHUVR�FLz�FKH�GLVJUHJD��QRQ�YHUVR�O¶RSHUD�PD�YHUVR�O¶LQRSHURVLWj��LQGLUL]]DQGRFL�YHUVR�FLz�FKH�
VHPSUH�GHYLD�H�FL�GHYLD��LQ�PRGR�WDOH�FKH�LO�SXQWR�FHQWUDOH�YHUVR�FXL�VFULYHQGR�VHPEUD�GL�HVVHUH�DWWUDWWL�
QRQ�VDUHEEH�FKH� O¶DVVHQ]D�GL�FHQWUR�� OD�PDQFDQ]D�G¶RULJLQH��6FULYHUH� VRWWR� OD�SUHVVLRQH�GHO�QHXWUR��
VFULYHUH�FRPH�LQ�GLUH]LRQH�GHOO¶LJQRWRª��&IU��0��%ODQFKRW��/¶DPLWLp��FLW���S�������3HU�TXDQWR�DWWLHQH�DO�
WHPD�GHO�QHXWUR�VL�YHGD�LQ�5��5RQFKL��%DWDLOOH��/pYLQDV��%ODQFKRW��6SLUDOL��0LODQR�������-��5ROODQG��3HU�
XQ�DSSURFFLR�DO�SUREOHPD�GHO�QHXWUR��©DXW�DXWª��QXRYD�VHULH��Q�����������VHWWHPEUH�GLFHPEUH�������
SS�����������)��*DUULWDQR��6XO�QHXWUR��6DJJLR�VX�0DXULFH�%ODQFKRW��3RQWH�DOOH�*UD]LH��)LUHQ]H��������
SS���������5��(VSRVLWR��7HU]D�SHUVRQD��(LQDXGL��7RULQR�������SS�����������*��=XFFDULQR��%ODQFKRW��LO�
QHXWUR��LO�GLVDVWUR�LQ�,O�FODPRUH�GHOOD�¿ORVR¿D��6XOOD�¿ORVR¿D�IUDQFHVH�FRQWHPSRUDQHD��D�FXUD�GL�3�$��
5RVVL�3��9LJQROD��0LPHVLV�(GL]LRQL�³)LORVR¿H´��0LODQR�8GLQH�������$��6DUWLQL��6FULWWXUD��VRJJHWWR��
FRPXQLWj�LQ�0DXULFH�%ODQFKRW��(GL]LRQL�(76��3LVD�������SS��������

��� &IU��'��0DVFROR��/H�&RPPXQLVPH��UpYROXWLRQ�HW�FRPPXQLFDWLRQ�RX�OD�GLDOHFWLTXH�GHV�YDOHXUV�HW�GHV�
EHVRLQV��*DOOLPDUG��3DULV�������,Q�XQD�OHWWHUD�GHO���OXJOLR������D�0DVFROR��%DWDLOOH�SXU�FRQIHVVDQGR�OD�
GLVWDQ]D�ULVSHWWR�DOOH�SRVL]LRQL�GHOO¶DXWRUH��SHQVDYD�GL�UHFHQVLUH�LO�WHVWR�FLWDWR�LQ�XQ�DUWLFROR��SHU�DOWUR�
PDL�SXEEOLFDWR��GHVWLQDWR�D�©&ULWLTXHª��&IU��*��%DWDLOOH��&KRL[�GH�OHWWUHV������������eGLWLRQ�pWDEOLH��
SUpVHQWpH�HW�DQQRWpH�SDU�0LFKHO�6XU\D��*DOOLPDUG��3DULV�������SS����������

��� 3HU�TXDQWR�FRQFHUQH�%ODQFKRW�H�LO�PRYLPHQWR�GHO�¶���VL�ULPDQGD�D�&��%LGHQW��0DXULFH�%ODQFKRW��3DU�
WHQDLUH�LQYLVLEOH��(VVDL�ELRJUDSKLTXH��&KDPS�9DOORQ��6H\VVHO�������SS�����������

��� 0��%ODQFKRW��/¶DPLWLp��FLW��S�������6XO�QHVVR�FRPXQLWj�FRPXQLFD]LRQH�VL�YHGD�RUD�DQFKH�LQ�5��&DYDOHW�
WR��*HRUJHV�%DWDLOOH��,O�FHUFKLR�GHO�VDSHUH�H�OD�IUDWWXUD�GHOO¶LVWDQWH��/D�5RVD�(GLWULFH��7RULQR�������SS��
��������



��

,O
GHYHª��/D�FRPXQLFD]LRQH�QRQ�SXz�SL��HVVHUH�FRQ¿QDWD�DOOD�GLPHQVLRQH�SULYDWD�GHJOL�DPDQWL�
PD�GHYH�DSULUVL�DOO¶DUHQGWLDQD�©VIHUD�SXEEOLFDª��7DOH�LPSHUDWLYR�KD�D�FKH�IDUH�FRQ�XQD�V¿GD�
GD�UDFFRJOLHUH��FRQ�©O¶HVLJHQ]D�H�O¶XUJHQ]D�GL�XQ�UDSSRUWR�DWWUDYHUVR�LO�GHVLGHULR�H�OD�SDUROD��
UDSSRUWR�VHPSUH�LQ�VSRVWDPHQWR��LQ�FXL�O¶DOWUR�±�O¶LPSRVVLELOH�±�VDUHEEH�DFFROWR�FRVWLWXHQGR��
QHO�VHQVR�SL��IRUWH��XQD�PRGDOLWj�GL�GHFLVLRQH�H�GL�DIIHUPD]LRQH�SROLWLFDª����/D�FRPXQLFD�
]LRQH�VL�JLRFD�VX�GXH�SLDQL��O¶XQR�±�VRWWUDHQGRVL�DOOD�UHL¿FD]LRQH�GHOO¶XRPR�QHOO¶DPELWR�GHL�
UDSSRUWL�©XWLOLª�±�WHQGHUj�D�©FRQYHUWLUH� WXWWL� L�YDORUL� LQ�ELVRJQLª�� O¶DOWUR�DWWLHQH�DL�UDSSRUWL�
SULYDWL��H�VL�JLRFD�QHOOD�GLPHQVLRQH�LQWHULRUH�GHOO¶©RSHUD�DUWLVWLFDª��TXHOOD�FKH�IDUj�GHOOD�FR�
PXQLFD]LRQH�XQ�©VXVVXOWR�GHOO¶©LPPHGLDWRª��O¶DSHUWXUD��OD�YLROHQ]D�ODFHUDQWHª����
*OL� DQQL� VHVVDQWD� GHO� 1RYHFHQWR� KDQQR� UDSSUHVHQWDWR�� VRWWR� TXHVWR� ULJXDUGR�� LO� WHPSR�

GHOO¶DSHUWR�� XQ� LQWHUYDOOR� LQ�FXL� VHPEUDQR�FRQ¿JXUDUVL� LQHGLWH�SURVSHWWLYH�FKH�RIIURQR�XQ�
DOWUR�VJXDUGR�VXOO¶RUL]]RQWH�GHO�PRQGR��7DOH�EHDQFH�>DSHUWXUD@�VL�DWWXz�FRPH�O¶HYHQWR�FKH�
GLVSLHJDYD�QHO�WHPSR�LO�GLYHQLUH�DOWUR�GHOO¶XRPR��&Lz�FKH�VHPEUD�VSDODQFDUVL�q�XQD�IUDWWXUD�
DOO¶LQWHUQR�GL�TXHOOD�FRQWLQXLWj�FKH�SUHWHQGHYD�LPSRUUH�O¶DVVROXWR�GRPLQLR�GHOO¶HTXLYDOHQ]D�
JHQHUDOH��1HOOD�EUHFFLD�GHO�¶���VL�YHUL¿FD�XQ¶LQDWWXDOH�LQVRUJHQ]D�GL�©YDORUL�DVVROXWLª�TXDOL�OD�
GLJQLWj��OD�VROLGDULHWj��O¶XJXDJOLDQ]D��OD�OLEHUWj�FKH�WHQGHYDQR�DG�HVVHUH�IDJRFLWDWL�GDOO¶LPSOD�
FDELOH�YRUWLFH�GHOOD�FLUFROD]LRQH�GHO�YDORUH��Ê�LO�©WHPSR�ULWURYDWRª�GHOO¶DSHUWXUD�VX�XQ�GRPDQL�
FKH�VHPEUD�LQDXJXUDUH�XQ¶HVSHULHQ]D�SOXUDOH�GHO�PRQGR��O¶DSSURVVLPDUVL�GL�XQ¶RFFDVLRQH�GL�
VHQVR�FKH�SUHVDJLYD�XQD�SRVVLELOLWj�GL�FRPXQDQ]D��XQ�QXRYR�VODQFLR�YHUVR�O¶DOWUR�VFLROWR�GD�
TXDOVLDVL�LQWHUHVVH�SDUWLFRODUH��&Lz�KD�VLJQL¿FDWR�DQFKH�O¶DIIHUPDUVL�GL�XQD�©FRPXQLFD]LRQH�
HVSORVLYDª�FKH�DWWUDYHUVR�©O¶DSHUWXUDª�FRQVHQWLUj�DL�PROWL�©VHQ]D�GLVWLQ]LRQL�GL�FODVVH��GL�HWj��
GL�VHVVR�R�GL�FXOWXUD��GL�OHJDUVL�DO�SULPR�YHQXWR��FRPH�D�XQ�HVVHUH�JLj�DPDWR��SURSULR�SHUFKp�
HUD�LO�IDPLOLDUH�VFRQRVFLXWRª����,Q�TXHVWD�©IDJOLD�VWRULFDª��%ODQFKRW�LQGLYLGXD�WUH�DVSHWWL�FKH�
PDUFDYDQR�JLj�OD�VFULWWXUD�EDWDLOOHDQD��XQD�SUDWLFD�SROLWLFD�EDVDWD�VXO�UL¿XWR�GHO�SURJHWWR��LO�
ULWURYDWR�YDORUH�GHOO¶LVWDQWH�FKH�VL�OLEHUD�QHOOD�JLRLD�GHOOD�IHVWD��O¶DIIHUPDUVL�GL�XQD�PRGDOLWj�
GL�FRPXQLFD]LRQH�FKH�±�URPSHQGR�FRQ�OR�VFKHPD�PDUFRQLDQR�±�LQDXJXUD�XQ¶©DSHUWXUDª�FKH�
FRQVHQWLUj�LO�VXSHUDPHQWR�GL�VXSSRVWL�VHQVL�SUHRUGLQDWL��GL�LGHQWLWj�GDWH�R�GHL�FDQRQLFL�FRGLFL�
OLQJXLVWLFL����/D� ORJLFD�GHO�©SURJHWWRª� WRWDOH�DYHYD�JLj� LQIRUPDWR� OH�SUHFHGHQWL�HVSHULHQ]H�
ULYROX]LRQDULH�VHPSUH�OHJDWH�D�XQD�FRQFH]LRQH�WHOHRORJLFD�GHOOD�VWRULD��H�QHOO¶DWWHVD�GHOOD�OL�
EHUWj�H�GHOOD�JLXVWL]LD��VL�HUD�FRQVXPDWD�±�FRQ�O¶DUULYR�GHL�FDUUL�DUPDWL�H�GHOOH�HSXUD]LRQL�±�OD�
GLVVROX]LRQH�GHOOH�VSHUDQ]H�GL�XQD�SDUWH�FRQVLGHUHYROH�GHOO¶(XURSD�
&Lz�FKH�DFFDGGH�QHO�©0DJJLR�¶��ª�±�ULFRUGD�1DQF\�±�©IX�XQ�ULWUDUVL�GHL�GLYHUVL�PRGL�GL�

GLVSRVL]LRQH�H�GL�VLJQL¿FD]LRQH�SROLWLFL��GL�FROSR��H�LQ�XQ�VROR�LVWDQWH��XQD�FRGL¿FD]LRQH�FRP�
SOHWDPHQWH�GLYHUVD�GHOO¶HVVHUH�LQVLHPH��Ê�SURSULDPHQWH�FLz�FKH�IX�LQDXGLWR��H�IROJRUDQWH��,Q�
FLz�©LO�¶��ª�IX�XQ�HYHQWR��QHO�IDWWR�GL�QRQ�HVVHUH�QHVVXQD�WLSRORJLD�DFTXLVLWD�GL�HYHQWRª����1HO�

��� ,ELGHP��6XOO¶©LPSHJQRª�GL�%ODQFKRW�VL�ULPDQGD�D�3��0HVQDUG��0DXULFH�%ODQFKRW��/H�VXMHW�GH�O¶HQJD�
JHPHQW��/¶+DUPDWWDQ��3DULV�������SS�����������VXOO¶©HVLJHQ]D�SROLWLFDª�VL�YHGD�DQFKH�LQ�0��$QWRQLROL��
/¶pFULWXUH�GH�0DXULFH�%ODQFKRW��)LFWLRQ�HW�WKpRULH��eGLWLRQV�.LPp��3DULV�������SS���������

��� 0��%ODQFKRW��/¶DPLWLp��FLW���S������
��� 0��%ODQFKRW��/D�FRPPXQDXWp�LQDYRXDEOH��FLW���S������WU��FLW���S��������
��� &IU��5��5RQFKL��7HRULD�FULWLFD�GHOOD�FRPXQLFD]LRQH��%UXQR�0RQGDGRUL��0LODQR�������SS���������
��� -��/��1DQF\��&KDQJHPHQW�GH�PRQGH� LQ�/D�SHQVpH�GpUREpH��*DOLOpH��3DULV�������SS����������� WU�� LW���

&DPELDPHQWR�GL�PRQGR�LQ�,O�SHQVLHUR�VRWWUDWWR��D�FXUD�GL�0��9HUJDQL��%ROODWL�%RULQJKLHUL��7RULQR�������
S������
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PDJJLR�¶���FL�VL�FRQJHGD�GDOOD�ORJLFD�GHO�SURJHWWR��O¶D]LRQH�GHL�PLOLWDQWL�SXU�DYHQGR�GHJOL�
RELHWWLYL�SROLWLFL�QRQ�q�WHVD�DOOD�SURGX]LRQH�GL�XQ�QXRYR�RUGLQH�SROLWLFR��/D�V¿GD�SULQFLSDOH�
HUD�OD�GHFRVWUX]LRQH�GHL�SUHVXSSRVWL�H�GHL�PHFFDQLVPL�GHOOD�©GHPRFUD]LD�JHVWLRQDOHª�ERU�
JKHVH��DWWUDYHUVR�XQ¶LQHGLWD�PLVH�HQ�MHX�GHO�SROLWLFR��,Q�WDO�VHQVR�IX�XQ�HYHQWR�GHFLVDPHQWH�
EDWDLOOHDQR�FKH�ULFRUGD�TXHOOD�SROLWLTXH�GDQV�OD�UXH�FKH�FDUDWWHUL]]z�L�PRYLPHQWL�GHJOL�DQQL�
7UHQWD�LQ�)UDQFLD����,O�0DJJLR�IUDQFHVH�PXWz�SURIRQGDPHQWH�O¶HVSHULHQ]D�GHOOD�SROLWLFD��FLz�
FKH�V¶LQDXJXUD�q�XQ�ODERUDWRULR�FXOWXUDOH��VRFLDOH��SROLWLFR��OLQJXLVWLFR�FKH�SURGXUUj�XQ�LQH�
GLWR�UDSSRUWR�WUD�SDUROD�H�SROLWLFD��FRPXQLWj�H�FRPXQLFD]LRQH��VDSHUL�H�SUDWLFKH��/D�VWHVVD�
©GHPRFUD]LDª��VHFRQGR�1DQF\��FKLHGHYD�GL�HVVHUH�©UHLQYHQWDWDª�����/H�VRFLHWj�OLEHUDOL�VL�VFR�
SULURQR�SL��QXGH�FKH�PDL�GL�IURQWH�D�XQD�FULWLFD�FKH�QH�PHWWHYD�LQ�GLVFXVVLRQH�JOL�DVVXQWL�
IRQGDPHQWDOL��H�LQIDWWL�OD�SROLWLFD�XI¿FLDOH�FRQ�OH�VXH�UHD]LRQL�LQDGHJXDWH�H�YLROHQWH�VL�ULYHOz�
GHO�WXWWR�LPSUHSDUDWD�D�FRJOLHUH�TXHOOR�FKH�VL�FRQ¿JXUDYD�SULPD�GL�WXWWR�FRPH�XQ�PXWDPHQWR�
GL�RUGLQH�FXOWXUDOH��/H�SUDWLFKH�SROLWLFKH�VL�GDQQR�VROR�QHOOD�GLPHQVLRQH�GHOO¶LVWDQWH��DWWUD�
YHUVR�XQ¶HVSHULHQ]D�VFLROWD�GD�TXDOVLDVL�DWWHVD�GHOO¶DYYHQLUH��/H�IRUPH�PHVVH�LQ�FDPSR�QRQ�
ULVSRQGHYDQR�SL��DG�XQ�GLVHJQR�PD�DOOD�©',6&217,18,7¬�UDGLFDOHª�GHJOL�HYHQWL�FKH�VL�DSULYDQR�
QHOOD�FRQWLQJHQ]D�����'L�Oj�GD�TXDOVLDVL�PHVVLDQLVPR��OD�PDWULFH�GL�WDOL�HVSHULHQ]H�VL�ULYHOD�
GHFLVDPHQWH�SL��QLHW]VFKHDQD�FKH�KHJHOR�PDU[LVWD��q�FRPH�VH�O¶DSHUWXUD�GHOO¶LVWDQWH�DYHVVH�
OD�SRWHQ]D�GL�LQDXJXUDUH�XQD�QXRYD�WHPSRUDOLWj�FKH�VL�HVSRQHYD�NDLURWLFDPHQWH�DOO¶DFFDGHUH�
GL�RJQL�HYHQWR�GL�VHQVR��$OO¶RSSRVWR�GL�TXDQWR�FUHGHYD�.RMqYH��OD�VWRULD�QRQ�HUD�DIIDWWR�¿QLWD�
H�±�GL�Oj�GD�TXDOVLDVL�©ULDOOLQHDPHQWR�GHOOH�SURYLQFHª�±�LO�WHPSR�GHO�¶���IX�TXHOOR�GHO�WLPH�
RXW�RI�MRLQW�SHU�GLUOD�FRQ�1LHW]VFKH�R�TXHOOR�GHOOD�FKDQFH�EDWDLOOHDQD��©q�VWDWR�PHQR�FKURQRV�
FKH�NDLURV��PHQR�GXUDWD�H�VXFFHVVLRQH�FKH�RFFDVLRQH�� LQFRQWUR��YHQXWD�VHQ]D�DYYHQWRª�����
$OO¶RUL]]RQWH�QRQ�VL�VWDJOLDYDQR�FRHUHQWL�¿JXUD]LRQL�GHO�PRQGR��PD�XQ�WHPSR�IUDPPHQWDWR��VWULD�
WR��FKH�QRQ�VL�ODVFLDYD�SL��FRJOLHUH�VHFRQGR�XQD�PRGDOLWj�OLQHDUH�ELGLPHQVLRQDOH�PD�DWWUDYHUVR�XQ�
FDOHLGRVFRSLR�GL�IRUPH�H�FRORUL�FKH�VL�ULWUDFFLDYDQR�QHL�PLOOH�SLDQL�GHO�PRQGR��7XWWR�VL�ULPHVFROD�
QHO�GLYHQLUH�GHJOL�VWLOHPL��GHL�OLQJXDJJL��GHOOH�SUDWLFKH�GHO�WHPSR��6H�QXOOD�VL�FRPSOHWDYD�WXWWR�HUD�
HVSRVWR�DOO¶DSHUWR��&Lz�FKH�GRYHYD�DYYHQLUH�HUD�SHU�FHUWL�YHUVL�JLj�YHQXWR��QRQ�q�XQ�FDVR�±�RV�
VHUYD�%ODQFKRW�±�VH�LO�OHVVLFR�SROLWLFR�GL�TXHL�JLRUQL�VL�SUHVHQWL�GHO�WXWWR�VSURYYLVWR�GL�XQD�WHRULD�
GHO�©SRWHUHª��6L�SDUODYD�FHUWR�GL�©LPPDJLQD]LRQH�DO�SRWHUHª��PD�FLz�QRQ�VLJQL¿FDYD�XQD�SROLWLFD�
JRYHUQDWD�GDO�µSRWHUH¶�GHOO¶LPPDJLQD]LRQH��'DOOH�EDUULFDWH�DOOD�6RUERQD�VL�DWWXD�XQD�©QHJD]LRQH�
FKH��IDFHQGR�LO�YXRWR�H�VRVSHQGHQGR�LO�WHPSR��GHVLJQDYD�O¶DYYHQLUHª��OD�ULYROWD�V¿GDYD�LO�SRVVLELOH�
DWWUDYHUVR�XQD�SUDWLFD�GHOOD�©WUDVJUHVVLRQH��LQ�TXDQWR�SRVVLELOLWj�LPSRVVLELOHª����

��� &IU��*��%DWDLOOH��&RQWUH�DWWDTXHV��*OL�DQQL�GHOOD�PLOLWDQ]D�DQWLIDVFLVWD������������&RUULVSRQGHQ]D�
LQHGLWD�FRQ�3LHUUH�.DDQ�H�-HDQ�5ROOLQ�H�DOWUH�OHWWHUH�H�GRFXPHQWL��D�FXUD�GL�0��*DOOHWWL��(GL]LRQL�$VVR�
FLDWH��5RPD������

���� 6XO�WHPD�PL�SHUPHWWR�GL�ULQYLDUH�DO�PLR�-HDQ�/XF�1DQF\�H�OR�VFDQGDOR�GHOOD�GHPRFUD]LD�LQIRQGDWD�LQ�
3HQVDUH�FRQ�-HDQ�/XF�1DQF\��FLW���SS���������

���� ©/D�GLVFRQWLQXLWj�FKH�0DJJLR�KD�UDSSUHVHQWDWR�±�VFULYH�%ODQFKRW�±��QRQ�PHQR�GL�TXDQWR�O¶DEELD�SUR�
GRWWD��FROSLVFH�D�XQ�WHPSR�LO�OLQJXDJJLR�H�O¶D]LRQH�LGHRORJLFD��5LFRQRVFLDPROR��0DU[��/HQLQ�H�%DNXQLQ�
VRQR�LQVLHPH�SL��YLFLQL�H�SL��ORQWDQL��>«@�5LPHWWLDPR�WXWWR�LQ�FDXVD��FRPSUHVR�OH�QRVWUH�FHUWH]]H�H�
OH�QRVWUH�VSHUDQ]H�YHUEDOLª��&IU��0��%ODQFKRW��6XU�OH�PRXYHPHQW�LQ�,G���eFULWV�SROLWLTXHV������������
/LJQHV�(GLWLRQV�/pR�6FKHHU��3DULV�������S�������WU��LW���6XO�PRYLPHQWR�LQ�1RVWUD�FRPSDJQD�FODQGHVWLQD��
FLW��S������

���� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���S������WU��FLW���S�����
���� 0��%ODQFKRW��/HV�DFWLRQV�H[HPSODLUHV�LQ�,G���eFULWV�SROLWLTXH��FLW���S�������WU��LW���/H�WUDVJUHVVLRQL�HVHP�
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$QFRUD�XQD�YROWD��OD�GLQDPLFD�GHOOD�WUDVJUHVVLRQH�VL�Gj�LQ�WXWWD�OD�VXD�SRWHQ]D�FRPXQLFDWLYD�

FRQWUR�OD�OHJJH�GHO�SRWHUH��'L�Oj�GD�TXDOVLDVL�XWLOH�LPPHGLDWR��OD�SRWHQ]D�GHL�FROOHWWLYL�HFFHGHYD�LO�
GRPLQLR�GHO�SRVVLELOH�FRQ�LO�QHWWR�UL¿XWR�GL�TXDOVLDVL�HVHUFL]LR�GHO�SRWHUH��VL�WUDWWz�GL�XQD�SUHVD�GL�
FRVFLHQ]D��XQ¶HVXEHUDQWH�H�VPRGDWD�©OLEHUWj�GL�SDURODª�R�QHL�WHUPLQL�GL�)RXFDXOW�©XQD�ULEHOOLRQH�
FRQWUR�WXWWD�XQD�VHULH�GL�IRUPH�GL�SRWHUHª�����%ODQFKRW�OR�VWLJPDWL]]D�FRPH�XQ�©PRYLPHQWR�GL�
URWWXUD�UDGLFDOH��YLROHQWR��FHUWR��PD�GL�XQD�YLROHQ]D�HVWUHPDPHQWH�FRQWUROODWD��QHOOD�VXD�¿QDOLWj��
FRPXQLVWD�±�XQ�PRYLPHQWR�FKH��FRQ�XQD�FRQWHVWD]LRQH�LQFHVVDQWH��PHWWH�LQ�TXHVWLRQH�LO�SRWHUH�H�
WXWWH�OH�IRUPH�GL�SRWHUHª�����7DOH�HVSHULHQ]D�GHO�FRPXQH�VL�ULYHOD�SHU�1DQF\�FRPH�OD�©FLUFROD]LRQH�
GL�XQ�VHQVR�FKH�QXOOD�WUDWWLHQH�H�QXOOD�VDWXUD��FKH�VL�WURYD�QHO�PRYLPHQWR�WUD�WXWWL�JOL�HVVHUL��GL�WXWWL�
FRQ�WXWWL��FLUFROD]LRQH�LQ¿QLWD�GL�XQ�VHQVR�FKH�¿QLUj�SHU�DYHU�WXWWR�LO�VXR�VHQVR�LQ�TXHVWR�FRQª�����
&Lz�FKH�V¶LQYHUD�q�OD�SRVVLELOLWj�GL�XQD�QXRYD�PRGDOLWj�GL�HVVHUH�LQVLHPH��GL�XQD�VRFLD]LRQH�VSDU�
WLWD�QHOOD�GLIIHUHQ]D��QRQ�OD�IRUPD]LRQH�GL�XQ�©LQVLHPHª�PD�XQD�SROLIRQLD�GL�YRFL�LQ�PRYLPHQWR��
XQ¶HWHURJHQHD�H�LUUDSSUHVHQWDELOH�SOXUDOLWj�FKH�±�QHOOD�VLQJRODULWj�VHQ]D�QRPH�±�VFRSUH�OD�VXD�IRU]D�
YLWDOH��/D�URWWXUD��LQIDWWL��DQFRU�SULPD�FKH�SROLWLFD��IX�GL�WLSR�OLQJXLVWLFR��6L�SHQVL�DOO¶HVSHULHQ]D�
GL�XQD�ULYLVWD�TXDOH�©&RPLWpª����LQ�FXL�OD�VFULWWXUD�FHVVDYD�GL�HVVHUH�XQ¶HVSHULHQ]D�LQGLYLGXDOH�SHU�
DSULUVL�DOOD�©SDUROD�SOXUDOHª�QHOOD�TXDOH�VL�ULQXQFHUj�SHUVLQR�DOOD�¿UPD�GHL�VLQJROL�DXWRUL��*Lj�TXDO�
FKH�DQQR�SULPD��ULIHUHQGRVL�DOOD�©SDUROD�SOXUDOHª�FRQGLYLVD�FRQ�%DWDLOOH��%ODQFKRW�DYHYD�GH¿QLWR�
DOFXQL�FDUGLQL�FKH�LQIRUPHUDQQR�SRL�OD�SULPD�SDUWH�GH�/¶HQWUHWLHQ�LQ¿QL��

/D�SDUROD�SOXUDOH�VDUHEEH�TXHVWD�SDUROD�XQLFD�LQ�FXL�FLz�FKH�YLHQH�DIIHUPDWR�GD�©PHª��q�ULSHWXWR�
XQ¶DOWUD�YROWD�GD�©$OWULª�H�UHVR� LQ� WDO�PRGR�DOOD�VXD�'LIIHUHQ]D�HVVHQ]LDOH��&Lz�FKH�FDUDWWHUL]]D�
DOORUD�TXHVWD�VRUWD�GL�GLDORJR�q�FKH�QRQ�q�VROWDQWR�XQR�VFDPELR�GL�SDUROH�WUD�GXH�,R��GXH�XRPLQL�
LQ�SULPD�SHUVRQD��PD�FKH�O¶$OWUR�YL�SDUOD�LQ�TXHVWD�SUHVHQ]D�GL�SDUROD�FKH�q�OD�VXD�XQLFD�SUHVHQ]D��
SDUROD�QHXWUD��LQ¿QLWD��VHQ]D�SRWHUH��GRYH�VL�JLRFD�O¶LOOLPLWDWR�GHO�SHQVLHUR��VRWWR�OD�VDOYDJXDUGLD�
GHOO¶REOLR�����

%ODQFKRW�OR�GH¿QLUj�XQ�©FRPXQLVPR�GL�VFULWWXUDª�LQ�FXL�OD�SOXUDOLWj�QRQ�GLYLHQH�PDL�©XQL�
WDULDª��$O�GL�Oj�GL�TXDOVLDVL�VRJJHWWR�FKH�ULDVVRUED�WXWWR�LQ�Vp��OD�©PHVVD�LQ�FRPXQHª�GHOOD�
SDUROD�SHUYLHQH�DG�XQD�VFULWWXUD�LPSHUVRQDOH�FKH�VL�JLRFD�WUD�FRQWLQXLWj�H�GLVFRQWLQXLWj��IUDP�
PHQWL�VLQJRODUL�GL�WHVWR�FKH�PHVVL�LQ�FRPXQH�DVVXPRQR��QHO�GLVFRUVR��XQ�©VHQVR�QXRYRª�����,O�
OLQJXDJJLR�QRQ�GLVFHQGH�SL��GDO�©FRQWHQXWR�GHL�WHVWLª�EHQVu�GDOOD�GLQDPLFD�FKH�ID�LQWHUDJLUH�L�
WHVWL�WUD�ORUR��GDL�©UDSSRUWLª�FKH�VL�LVWLWXLVFRQR�WUD�OH�VLQJRODULWj��5LIHUHQGRVL�DQFRUD�DO�0DJJLR�

SODUL�LQ�,G���1RVWUD�FRPSDJQD�FODQGHVWLQD��FLW���S������
���� '��7URPEDGRUL��&ROORTXL�FRQ�)RXFDXOW��3HQVLHUL��RSHUH��RPLVVLRQL�GHOO¶XOWLPR�PDvWUH�j�SHQVHU��&DVWHO�

YHFFKL��5RPD������H�������S�����
���� 0��%ODQFKRW��/HWWUH�j�XQ�UHSUpVHQWDQW�GH�OD�UDGLRWpOpYLVLRQ�\RXJRVODYH�LQ�,G���eFULWV�SROLWLTXHV��FLW���

SS���������WU��LW���/HWWHUD�D�XQ�UDSSUHVHQWDQWH�GHOOD�UDGLRWHOHYLVLRQH�MXJRVODYD�LQ�,G���1RVWUD�FRPSDJQD�
FODQGHVWLQD��FLW���S�����

���� -��/��1DQF\��&KDQJHPHQW�GH�PRQGH��FLW���S�������WU��FLW��S������
���� ,� WHVWL� ULWURYDWL� GHOOD� ULYLVWD�©&RPLWpª� VRQR� VWDWL� ULSXEEOLFDWL� QHO�QXPHUR�PRQRJUD¿FR�$YHF�'LRQ\V�

0DVFROR��'X�PDQLIHVWH�GHV�����j�0DL�����©/LJQHVª�SUHPLqUH�VpULH��Q������PDUV�������6XOO¶HVSHULHQ]D�
GHO����VL�YHGD�DQFKH�GL�0��%ODQFKRW��3RXU�O¶DPLWLp��)DUUDJR��7RXUV�������SS���������

���� 0��%ODQFKRW��/H�MHX�GH�OD�SHQVpH��©&ULWLTXHª��Q�����������DRXW�VHSWHPEUH�������S�������
���� 6XOOH�PRGDOLWj�GHOO¶DWWLYLWj�GHOOD�ULYLVWD�©&RPLWpª�H�VXOOH�SHFXOLDULWj�GHOOD�SUDWLFD�GHOOD�VFULWWXUD�LQ�HVVD�

VYROWD�GDL�SDUWHFLSDQWL��VL�YHGD�LQ�0��'XUDV��1DLVVDQFH�G¶XQ�&RPLWp��©/HWWUHV�1RXYHOOHVª��������SRL�LQ�
'��0DVFROR��¬�OD�UHFKHUFKH�G¶XQ�FRPPXQLVPH�GH�SHQVpH��)RXUELV��3DULV�������SS�����������

)DXVWR�'H�3HWUD
%DWDLOOH�%ODQFKRW�H�1DQF\



��

,O WHPD�GL�%#EHO

IUDQFHVH��%ODQFKRW�VFULYH��©IX�XQ�EHO�PRPHQWR��TXHOOR�LQ�FXL�FLDVFXQR�SRWHYD�SDUODUH�DOO¶DO�
WUR��DQRQLPR��LPSHUVRQDOH��XRPR�WUD�JOL�XRPLQL��DFFROWR�VHQ]¶DOWUD�JLXVWL¿FD]LRQH�FKH�TXHOOD�
GL�HVVHUH�XRPRª�����6XO�YHUVDQWH�SROLWLFR��WDOH�URWWXUD�VL�DWWXD�PHGLDQWH�XQ�©UL¿XWRª�FKH�QRQ�
VL�ULVROYH�VROR�QHOOD�QHJDWLYLWj�FKH�OR�LQIRUPD��,Q�JLRFR�q�TXL�XQ�WUDWWR�©VLQJRODUHª�FKH�PDUFD�
©SROLWLFDPHQWH�H�¿ORVR¿FDPHQWHª�LO�PRYLPHQWR��q�©XQ�UL¿XWR�FKH�DIIHUPDª��q�©XQ¶DIIHUPD�
]LRQH�FKH�QRQ�WRUQD�DOO¶RUGLQHª��VHFRQGR�XQR�VFKHPD�GLDOHWWLFR��GDO�GLVRUGLQH�QRQ�VFDWXULVFH�
XQ�QXRYR�DVVHWWR�FKH�FRQVHQWD�O¶DIIHUPDUVL�GL�QXRYL�DWWRUL�GHOOD�VWRULD�����/H�SUDWLFKH�GHO�PR�
YLPHQWR�LQDXJXUDQR�XQD�QXRYD�IRUPD�GHO�SROLWLFR��©ODVFLDUH�FKH�VL�PDQLIHVWDVVH��DO�GL�IXRUL�GL�
RJQL�LQWHUHVVH�XWLOLWDULR��XQD�SRVVLELOLWj�GL�HVVHUH�LQVLHPHª�IX�O¶LPSHUDWLYR�SL��SUHVVDQWH�GHO�
¶����,Q�TXHVWD�EUHFFLD��VL�DSULYD�OD�OXFH�GL�XQD�VSHUDQ]D��GL�XQ¶LQ¿QLWj�GL�SRVVLELOL�DQFRUD�GD�
HVSHULUH��/DGGRYH�LO�SUHVHQWH�VHPEUDYD�ULQFKLXGHUH�LO�FDPSR�GHO�UHDOH�GL�KHJHOLDQD�PHPRULD��
LUURPSHYD�OD�SRWHQ]D�GL�XQ�LPSRVVLELOH�FKH�VPDVFKHUDYD�LO�PRGHOOR�GHOOH�GHPRFUD]LH�UDSSUH�
VHQWDWLYH�H�OD�PHUFDWRULD�ORJLFD�GHO�FDSLWDOLVPR��$O�GL�Oj�GL�TXDOVLDVL�UHDOLVPR�SROLWLFR��FLz�FKH�
LUURPSH�q�O¶HVLJHQ]D�GHO�GLVFRQWLQXR�FKH�VL�PDWHULDOL]]D�QHOO¶LPSHUDWLYR��©6LDWH�UHDOLVWL��FKLH�
GHWH�O¶LPSRVVLELOH�ª�H�QHO�©9RJOLDPR�WXWWRª�����)X�FHUWDPHQWH�XQD�SROLWLFD�GHOO¶HYHQWR�D�FXL�
VL�SDUWHFLSDYD�QRQ�D�OLYHOOR�LQGLYLGXDOH�PD�FRPH�©PDQLIHVWDQWL�GHO�PRYLPHQWRª��SUHVHQ]D�GL�
XQD�VLQJRODUH�SRWHQ]D�SRSRODUH�GHVWLQDWD�SUHVWR�D�GLVSHUGHUVL�����%ODQFKRW�OR�GH¿QLUj�©XQR�
GHL�PRPHQWL� LQ�FXL�FRPXQLVPR�H�FRPXQLWj�VL� WRFFDQR�H�DFFHWWDQR�GL�LJQRUDUH�FKH�VL�VRQR�
UHDOL]]DWL�SHU�VXELWR�SHUGHUVLª��$I¿RUDYD�FLRq�XQD�©FRPXQLFD]LRQH�FRQ�VH�VWHVVD��WUDVSDUHQWH��
LPPDQHQWHª�� OD� WUDVSDUHQ]D�VL� ULYHOz�FHUWR�DQFKH�XQ¶LOOXVLRQH�SRLFKp� LO� UL¿XWR�GL�TXDOVLDVL�
IRUPD�VROLGD�HVSRQHYD�OD�VWHVVD�FRPXQLFD]LRQH�DO�ULVFKLR�GL�OLTXHIDUVL�FRPH�XQR�VSOHQGLGR�
FULVWDOOR�GL�JKLDFFLR�DO�WHSRUH�GHO�VROH��/D�GXUDWD�LQ�HIIHWWL�QRQ�IX�PDL�OD�PDUFD�SURSULD�GHO�
¶����L�OHJDPL�FKH�VL�LQWUHFFLDYDQR�HUDQR�SURQWL�D�GLOHJXDUVL�QRQ�DSSHQD�O¶DOHD�GHJOL�LQFRQWUL�OR�
FRQVHQWLYD��&Lz�FKH�VL�PDWHULDOL]]D�QHOOD�ULYROWD�IX�SHUz�XQ¶HFFH]LRQDOH�PDFFKLQD�OLQJXLVWLFD�
FKH�GLVDUWLFROD�JOL�DVSHWWL�VWUXPHQWDOL��L�FRGLFL�SURGRWWL�PD�VRSUDWWXWWR�OD�PRGDOLWj�VWHVVD�GHO�
GLVFRUVR��4XHVWR��FRPH�)RXFDXOW�FL�KD�LQVHJQDWR��©QRQ�q�VHPSOLFHPHQWH�FLz�FKH�WUDGXFH�OH�
ORWWH�R�L�VLVWHPL�GL�GRPLQD]LRQH��PD�FLz�SHU�FXL��DWWUDYHUVR�FXL��VL�ORWWDª�����/D�SDUROD�QRQ�
ULPDQGD�SL��HVFOXVLYDPHQWH�D�XQ�VLJQL¿FDWR�PD�DVVXPH�LO�YDORUH�GL�XQ¶LVWDQ]D�GHOO¶LVWDQWH��
XQD�WHVWLPRQLDQ]D�GL�HVLVWHQ]D�����OD�©SUHVD�GL�SDURODª�GLYLHQH�LQ�Vp�XQ�DWWR�SROLWLFR�����/D�

���� 0��%ODQFKRW��0LFKHO�)RXFDXOW�WHO�TXH�MH�O¶LPDJLQH��)DWD�0RUJDQD��3DULV������RUD�LQ�8QH�YRL[�YHQXH�
G¶DLOOHXUV��*DOOLPDUG��3DULV�������S�������WU��LW���0LFKHO�)RXFDXOW�FRPH�LR�O¶LPPDJLQR��&RVWD�	�1RODQ��
*HQRYD�������S�����

���� 0��%ODQFKRW��$I¿UPHU�OD�UXSWXUH� LQ�eFULWV�SROLWLTXHV��FLW���S�������WU��LW���$IIHUPDUH�OD�URWWXUD� LQ�,G���
1RVWUD�FRPSDJQD�FODQGHVWLQD��FLW���S������

���� &IU��1��%DOHVWULQL��9RJOLDPR�WXWWR��0LODQR��)HOWULQHOOL������H�'HULYH$SSURGL��5RPD������
���� &IU��$��%DGLRX��/¶rWUH�HW�O¶pYpQHPHQW��eGLWLRQV�GX�6HXLO��3DULV��������WU��LW���/¶HVVHUH�H�O¶HYHQWR��LO�PH�

ODQJROR��*HQRYD������
���� 0��)RXFDXOW��/¶RUGUH�GX�GLVFRXUV��*DOOLPDUG��3DULV�������WU��LW���/¶RUGLQH�GHO�GLVFRUVR��(LQDXGL��7RULQR�

�����������S�����
���� 6XOOD�GLQDPLFD�GHOOD�©WHVWLPRQLDQ]Dª�VL�YHGD�LQ�-��'HUULGD�H�0��)HUUDULV��©,O�JXVWR�GHO�VHJUHWRª��/DWHU�

]D��5RPD�%DUL�������SS���������
���� &IU��0��GH�&HUWHDX��/D�SULVH�GH�SDUROH��3RXU�XQH�QRXYHOOH�FXOWXUH���'HVFOpH�GH�%URXHU��3DULV�������

RUD�LQ�/D�SULVH�GH�SDUROH�HW�DXWUHV�pFULWV�SROLWLTXHV��6HXLO��3DULV�������WU��LW���/D�SUHVD�GHOOD�SDUROD�H�
DOWUL�VFULWWL�SROLWLFL��0HOWHPL��5RPD�������6L�YHGD�VXOOH�LPSOLFD]LRQL�¿ORVR¿FR�SROLWLFKH�GHO����LQ�$��
,OOXPLQDWL��3HUFRUVL�GHO�¶����,O�ODWR�RVFXUR�GHOOD�IRU]D��'HULYH$SSURGL��5RPD�������SS��������
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SDUROD�GLYLHQH�©SROLWLFDª�SRLFKp�UHFD�FRQ�Vp�XQ�©DSSHOOR��XQD�YLROHQ]D��XQD�VFHOWD�GL�URWWXUDª�
DQLPDWD�GD�XQ¶HVLJHQ]D�HFFHVVLYD�FKH�QRQ�DPPHWWH�©SURURJKHª�R�GLOD]LRQL�QHO�WHPSR�����/D�
SDUROD�IUDPPHQWDULD�URPSH�FRQ�OD�OLQHDULWj�GLVFRUVLYD�FKH�DYHYD�PDUFDWR�OH�FRQVXHWXGLQL�OLQ�
JXLVWLFKH�GHOO¶2FFLGHQWH��q�VROR�QHOOD�GLIIHUHQ]D�UHWLFRODUH�FKH�HVVD�SXz�DIIHUPDUVL�FRPH�XQD�
©SDUROD�SOXUDOHª��'RSR�LO�0DJJLR�IUDQFHVH��%ODQFKRW�ULFRUGD�FRPH�IRVVH�GHO�WXWWR�IXRUYLDQWH�
SRUUH�OD�TXHVWLRQH�GHOO¶LSRWHWLFR�IDOOLPHQWR�GL�XQ�PRYLPHQWR�FKH�LQ�UHDOWj�©q�VWDWR�LPSRUWDQWH�
H�VL�q�UHDOL]]DWR�VRYUDQDPHQWHª�����
/D�IDJOLD�GHO�¶���VL�ULFKLXGHUj�WURSSR�SUHVWR��FRPH�VH�WDOH�LQVRUJHQ]D�GHOOD�VWRULD�PR�

VWUDVVH�WXWWD�OD�VXD�IUDJLOLWj�ULVSHWWR�DG�XQR�VSLHWDWR�PHFFDQLVPR�SURQWR�D�VWULWRODUH�TXDOVLD�
VL�WUDFFLDWR�GL�VHQVR�FKH�QRQ�ULVSRQGHVVH�DOOD�ORJLFD�GHO�FDSLWDOH�JOREDOH��$O�WHPSR�HVSRVWR�
GHOO¶DSHUWR��©VL�VRVWLWXLVFH�XQD�FLUFROD]LRQH�JHQHUDOH��XQ�VHPSOLFH�GLIIHUHQ]LDOH�WUD�SRVWL�R�
PRPHQWL��WXWWR�FLz�VHPEUD�QRQ�IDUH�SL��VHQVR��PD�XQD�FRPELQDWRULD�H�XQ�JLRFR�GL�UXROL��/D�
FDWHJRULD�GHJOL�©LQGRPDQLª�VL�ÀHWWH�LPSHUFHWWLELOPHQWH��,O�SUHVHQWH�VL�PRVWUD�FRPH�SULYDWR�
GL�WUDGL]LRQH�H�GL�DYYHQLUH��GLYLHQH�XQ�HQLJPD�LQHGLWR�����Ê�LO�WHPSR�VRWWUDWWR�DOO¶DYYHQLUH�
GHOO¶XRPR��DG�XQD�GHVWLQD]LRQH�FKH�G¶RUD�LQ�DYDQWL�QRQ�SRWUj�FKH�HVVHUH�VXELWD��/D�GLPHQ�
VLRQH�GHOOD�VRFLD]LRQH�YLHQH�VSD]]DWD�YLD�GD�XQ¶DSSURSULD]LRQH�SULYDWD�FKH�WHQGH�D�FDQFHO�
ODUH�TXDOVLDVL�FRQGLYLVLRQH�GHOO¶HVLVWHQ]D��Ê�XQ¶HVSURSULD]LRQH�FKH�WRFFD�QRQ�VROR�O¶RJJL�
PD�DQFKH�LO�IXWXUR��7DOH�FKLXVXUD�KD�FRLQFLVR�FRQ�XQ�LPPLVHULPHQWR�FXOWXUDOH�FKH�VRVSHQ�
GH� OD� FDSDFLWj� GL� DJLUH� VXO� UHDOH�� GL� IDUH� VWRULD��/R� VL� GH¿QLVFD� ©ULÀXVVRª�� ©UHJUHVVRª� R�
UHD]LRQH��TXHOOR�FKH�TXL�FRQWD�q�FKH�VL�GHSDXSHUD�OD�SRWHQ]D�GL�FRQ¿JXUDUH�XQ�RUL]]RQWH�
FKH�QRQ�VL�HVDXULVFD�QHOOD�PLVHUD�SURVSHWWLYD�VROLSVLVWLFD��4XHOOD�FKH�DOORUD�V¶LQYHUD�VDUj�
O¶©HUD�GHO�YXRWRª�LQGLYLGXDOH�����,O�WHPSR�GHOOD�©SDUROD�SOXUDOHª�FHGH�LO�SDVVR�DOOD�SDUDOLVL�
SURJUHVVLYD�GHO�GLVFRUVR��DO�WHPSR�GHOOD�FRQGLYLVLRQH�VHJXH�OD�UDVVHJQD]LRQH�GL�IURQWH�DOOR�
VPDUULPHQWR�FROOHWWLYR�GHO�VHQVR��'D�DWWRUH�GHOOD�VWRULD�O¶XRPR�VL�ULWURYD�UHOHJDWR�D�UXROL�
GD�VHPSOLFH�FRPSULPDULR��(�VRPPHUVL�GDOOD�PHODVVD�GL�LPPDJLQL�ULYROWH�DOO¶HI¿PHUR�FRQ�
VXPR�GL�PDVVH�VHQ]D�YROWR��FL�VL�VPDUULVFH�QHO�JULJLRUH�GHOO¶HVLVWHQ]D�SULYDWD�H�QHO�ÀXVVR�
LQGLVWLQWR�GHOOH�FRQVXHWXGLQL�SLFFROR�ERUJKHVL��
4XHO�FKH�UHVWD�GL�TXHOO¶HVSHULHQ]D�q�DOORUD�O¶©LPSRVVLELOH�FRPXQLFD]LRQHª�GL�FXL�IHFH�

HVSHULHQ]D�%ODQFKRW�H�FKH�JLj�LQ�%DWDLOOH�DVVXPHYD�O¶DVSHWWR�GL�XQ�UL¿XWR�GL�TXDOVLDVL�VHU�
YLOLWj�GHOOD�VFULWWXUD��q�QHO�©121�6(59,$0ª����FKH�O¶LPSHUDWLYR�FDWHJRULFR�GHOO¶LPSRVVLELOH�
LQVFULYH��R�±�FRPH�GLUHEEH�1DQF\�±�©HVFULYHª�OD�VXD�SURSULD�OHJJH��©HVFULYH�LO�VHQVRª�����
/D�VFULWWXUD�VRYUDQD��VHPSUH�LQ�DWWHVD�GHO�©PRPHQWR�GHO�ULVYHJOLRª��QHJD�O¶XWLOLWj�FRPXQL�
FDWLYD�FKH�WHQGH�D�EDQDOL]]DUH�OH�SDUROH�����&RQWUR�L�SURFHVVL�GL�UHL¿FD]LRQH�LQ�DWWR��HVVD�VL�

���� 0��%ODQFKRW��/¶DPLWLp��FLW���S�������
���� 0��%ODQFKRW��6XU�OH�PRXYHPHQW�LQ�eFULWV�SROLWLTXHV��FLW���S�������WU��LW���6XO�PRYLPHQWR�LQ�,G���1RVWUD�

FRPSDJQD�FODQGHVWLQD��FLW���S������
���� -��/��1DQF\��&KDQJHPHQW�GH�PRQGH��FLW���S�������WU��FLW��S������
���� &IU��*��/LSRYHWVN\��/¶qUH�GX�YLGH��(VVDLV�VXU�O¶LQGLYLGXDOLVPH�FRQWHPSRUDLQ��3DULV��*DOOLPDUG��������

WU��LW���/¶HUD�GHO�YXRWR��6DJJL�VXOO¶LQGLYLGXDOLVPR�FRQWHPSRUDQHR��/XQL��0LODQR��������
���� *��%DWDLOOH��/HWWUH�j�5HQp�&KDU�VXU�OHV�LQFRPSDWLELOLWLHV�GH�O¶pFULYDLQ��©%RWWHJKH�2VFXUHª��Q��9,��������

SS�����������RUD� LQ�*��%DWDLOOH��¯XYUHV�&RPSOqWHV��FLW���YRO��;,��S������ WU�� LW���/HWWHUD�D�5HQp�&KDU�
VXOO¶LQFRPSDWLELOLWj�GHOOR�VFULWWRUH�LQ�,G���&RQIHUHQ]H�VXO�QRQ�VDSHUH�H�DOWUL�VDJJL��FLW���S������

���� &IU��-��/��1DQF\��/¶H[FULW��©3RHVLHª��Q�����������RUD�LQ�-��/��1DQF\��8QH�SHQVpH�¿QLH��*DOOLPDUG��3DULV�
������SS���������

���� 3HU�TXDQWR�DWWLHQH�OD�FULWLFD�GHOOD�FRPXQLFD]LRQH�VL�YHGD�WXWWD�OD�3DUWH�SULPD�GL�0��3HUQLROD��&RQWUR�OD�
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Gj�FRPH�XQD�GLQDPLFD�FKH�KD�SL��D�FKH�IDUH�FRQ�OD�JUD]LD�FKH�QRQ�FRQ�OD�YRORQWj�UD]LRQDOH��
%DWDLOOH�OR�DIIHUPD�VHQ]D�LQGXJL�

/D�FRPXQLFD]LRQH�IRUWH�q�SULPRUGLDOH��q�XQ�GDWR�VHPSOLFH��PDQLIHVWD]LRQH�VXSUHPD�GHOO¶HVLVWHQ�
]D��FKH�VL�ULYHOD�D�QRL�QHOOD�PROWHSOLFLWj�GHOOH�FRVFLHQ]H�H�QHOOD�ORUR�FRPXQLFDELOLWj��/¶DWWLYLWj�
DELWXDOH�GHJOL�HVVHUL�±�FLz�FKH�QRL�FKLDPLDPR�©OH�QRVWUH�RFFXSD]LRQLª�±�OL�VHSDUD�GDL�PRPHQWL�
SULYLOHJLDWL�GHOOD�FRPXQLFD]LRQH�IRUWH��IRQGDWD�GDOOH�HPR]LRQL�GHOOD�VHVVXDOLWj�H�GHOOH�IHVWH��IRQ�
GDWD�GDO�GUDPPD��GDOO¶DPRUH��GDOOD�VHSDUD]LRQH�H�GDOOD�PRUWH�����

/D�©FRPXQLFD]LRQH�VRYUDQDª�VL�VRWWUDH�FLRq�DOOD�ORJLFD�GHOOD�UD]LRQDOLWj��IRVVH�DQFKH�TXHO�
OD�GHO�OLQJXDJJLR��H�DWWUDYHUVD�LO�ULVR��OH�ODFULPH�R�O¶HIIXVLRQH�VHVVXDOH��OD�SRHVLD�����(VVD�±�DO�
PHQR�QHOO¶DFFH]LRQH�FKH�DG�HVVD�ULVHUYDQR�%DWDLOOH��%ODQFKRW�H�1DQF\�±�URPSH�FRQ�TXDOVLDVL�
VWUXPHQWDOLWj�RPRJHQHD�����/¶RSHUD�q�LQIDWWL�VRYUDQD�VROR�VRWWUDHQGRVL�DOOD�ORJLFD�GHO�FDOFROR��
GHO�SURJHWWR��©QHO�FDVR�VHUYLVVH�D�TXDOFRVD��O¶RSHUD�QRQ�SRWUHEEH�DYHUH�DOFXQ�YDORUH�GL�YHULWj�
VRYUDQDª�����OD�VXD�LPSRVVLELOLWj�ULVLHGH�SURSULR�QHO�VXR�WHQGHUH�DOO¶LQXWLOH��/D�FRPXQLFD]LR�
QH��FRPH�OD�OHWWHUDWXUD�±�VHEEHQH�DEELD�D�FKH�IDUH�FRQ�OH�FRVH�±�UDSSUHVHQWD�OD�ORUR�QHJD]LRQH�
VRWWUDHQGR�LO�SURSULR�RJJHWWR�DOO¶RUGLQH�GHOOH�FRVH�

/D�OHWWHUDWXUD�q�FRPXQLFD]LRQH��(VVD�SDUWH�GD�XQ�DXWRUH�VRYUDQR��DO�GL�Oj�GHOOH�VFKLDYLW��GL�XQ�OHW�
WRUH�LVRODWR��H�VL�ULYROJH�DOO¶XPDQLWj�VRYUDQD��>«@�/D�FUHD]LRQH�OHWWHUDULD�±�FKH�q�WDOH�QHOOD�PLVXUD�
LQ�FXL�SDUWHFLSD�GHOOD�SRHVLD�±�q�TXHOOD�RSHUD]LRQH�VRYUDQD�FKH�ODVFLD�VXVVLVWHUH��FRPH�XQ�LVWDQWH�
VROLGL¿FDWR�±�R�FRPH�VHJXLWR�GL�LVWDQWL�±�OD�FRPXQLFD]LRQH��GLVWDFFDWD�QHOOD�IDWWLVSHFLH�GDOO¶RSHUD��
PD�DO�WHPSR�VWHVVR�DQFKH�GDOOD�OHWWXUD�����

Ê� O¶©RSHUD]LRQH� VDFUDOHª�FKH� ID�GHOO¶XRPR�QRQ�XQ� VRJJHWWR�R�XQ�DJHQWH�PD�XQ�HYHQWR�
©LQ�FRPXQLFD]LRQHª��O¶DWWR�VWHVVR�GHOOD�FRPXQLFD]LRQH��/¶XVR�SURVDLFR�H�IXQ]LRQDOH�GHO�OLQ�
JXDJJLR�FKH�VHPEUD�DIIHUPDUVL�QHOOD�VRFLHWj�GHL�PHGLD�WHQGHUj�D�IDUH�GHOOD�FRPXQLFD]LRQH�
XQ�PHUR�YHLFROR�GL�SDFFKHWWL�GL�LQIRUPD]LRQL�VRWWUDWWL�D�TXDOVLDVL�SRWHUH�GHOOD�VFULWWXUD��3DUD�
GRVVDOPHQWH��ULFRUGD�3HUQLROD��©FRQ�JOL�DQQL�6HVVDQWD�GHO�1RYHFHQWR�VL�q�HQWUDWL�LQ�XQ�QXR�
YR�UHJLPH�GL�VWRULFLWj��OD�FRPXQLFD]LRQH�KD�SUHVR�LO�SRVWR�GHOO¶D]LRQHª�����2FFRUUH�SUHVWDUH�
DWWHQ]LRQH�DOO¶DPELYDOHQ]D�GL�TXHVWR�QXRYR�©UHJLPH�GL�VWRULFLWjª�SRLFKp�OR�VOLWWDPHQWR�FKH�
OD�FRPXQLFD]LRQH�GHWHUPLQD�VXO�SROLWLFR�DYUj�HIIHWWL�GL�OXQJD�SRUWDWD��$G�HVVHUH�ULPHVVD�LQ�
JLRFR�q�TXL�OD�YDOHQ]D�VWHVVD�GHO�SROLWLFR�H�OR�VWHVVR�UHJLPH�GL�VHQVR�FKH�OR�SURGXFH��/D�FR�
PXQLFD]LRQH�©PLQRUHª�VHPEUD�FRVu�WULRQIDUH�VX�TXHOOD�©VRYUDQDª�����6L�DSUH�FLRq�XQD�EUHFFLD�

FRPXQLFD]LRQH��(LQDXGL��7RULQR�������SS��������
���� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��FLW���S�������WU��FLW���SS����������
���� &IU��%��0RURQFLQL��*HRUJHV�%DWDLOOH��OD�FRPXQLFD]LRQH�VRYUDQD�R�O¶LPSRVVLELOH��©$OWUL�WHUPLQLª��Q�����

JLXJQR�������SS��������
���� 6XL�WUDFFLDWL�GHOOD�VFULWWXUD�LQ�%DWDLOOH�H�%ODQFKRW�VL�YHGD�DQFKH�GL�0��3HUQLROD��3KLORVRSKLD�VH[XDOLV��

6FULWWL�VX�*HRUJHV�%DWDLOOH��RPEUH�FRUWH�HGL]LRQL��9HURQD�������SS��������
���� *��%DWDLOOH��/HWWUH�j�5HQp�&KDU�VXU�OHV�LQFRPSDWLELOLWLHV�GH�O¶pFULYDLQ��FLW���S������WU��FLW���S������
���� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��FLW���S�������WU��FLW���S������
���� 0��3HUQLROD��0LUDFROL�H�WUDXPL�GHOOD�FRPXQLFD]LRQH��(LQDXGL��7RULQR�������S�����
���� ©*HRUJHV�%DWDLOOH�KD�VFULWWR�SDJLQH�LQWHQVH�QHOOH�TXDOL�KD�PRVWUDWR�FRPH�XQD�VLPLOH�WHRULD�GHOOD�FR�

PXQLFD]LRQH�>OD�WHRULD�VWDQGDUG@��GD�OXL�GH¿QLWD�©PLQRUHª��H�PHVVD�RSSRUWXQDPHQWH�LQ�UDSSRUWR�FRQ�
XQD�FRQFH]LRQH�HFRQRPLFLVWLFD���QRQ�IRVVH�SRL�LQ�JUDGR�GL�VSLHJDUH�QHPPHQR�JURVVRODQDPHQWH��WXWWR�
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FKH�WRFFD�OR�VWHVVR�QHVVR�WUD�VSD]LR�GHOO¶D]LRQH�H�GLPHQVLRQH�FRPXQLFDWLYD��WUD�SURGX]LRQH�GL�
VHQVR�H�VLPXODFUR�GHOOD�©YHULWj�HIIHWWXDOHª��
6H�OD�FRPXQLFD]LRQH�VHPEUDYD�SHU�FHUWL�YHUVL�DSULUH�XQD�SRWHQ]LDOH�YLD�GL�IXJD�GDO�FLUFROR�

YL]LRVR�GHOOD�©VRFLHWj�GHOOR� VSHWWDFRORª����� LQ� UHDOWj� HVVD� VDUj� DOO¶RULJLQH�GHOOD� FRQGL]LRQH�
SRVWPRGHUQD�����&Lz�D�FXL�VL�DVVLVWH�q�SDUDGRVVDOPHQWH�©LO�SDVVDJJLR�GDO�PRQGR�GHOO¶D]LRQH�
D�TXHOOR�GHOOD�FRPXQLFD]LRQHª�����7DOH�©SDVVDJJLRª�UHFDYD�FRQ�Vp�XQ�GRQR�YHQH¿FR��RYYHUR�
OD�VFRPSDUVD�GHOOD�SUD[LV�H�LO�WULRQIR�GL�XQ�©LPSHULDOLVPR�PHGLDWLFRª�VHQ]D�SUHFHGHQWL��/D�
GLPHQVLRQH�FRPXQLFDWLYD�DVVXPH�XQ�FDUDWWHUH�WDOPHQWH�SHUYDVLYR�GD�PHWWHUH�LQ�GLVFXVVLRQH�
TXDOVLDVL�GLVWLQ]LRQH�WUD�¿Q]LRQH�H�UHDOWj��©PHUDYLJOLH�HG�RUURULª��7DOH�HIIHWWR�±�YDORUL]]DWR�
DO�PDVVLPR�GDOOD�VRFLHWj�GHL�FRQVXPL�±�DYUj�OD�IXQ]LRQH�GL�RFFXOWDUH�OD�©UHDOWj�GHL�UDSSRUWL�
GL�IRU]D�WUD�OH�QD]LRQL�H�GHO�GLVSRWLVPR�GHL�JUDQGL�SRWHUL�HFRQRPLFR�¿QDQ]LDULª�����/D�FRPX�
QLFD]LRQH�PRVWUD�DOORUD�LO�VXR�YROWR�SL��VRUGLGR�SHUYHQHQGR�DG�XQ�©GLVVROYLPHQWR�GL�WXWWL�L�
FRQWHQXWLª��XQD�VRUWD�GL�QLFKLOLVPR�UHDOL]]DWR�FKH�©DEROLVFH�LO�PHVVDJJLRª�DWWUDYHUVR�OD�VXD�
LQWHJUDOH�HVSRVL]LRQH�����/¶LQWHUVFDPELDELOLWj�GHL�YHWWRUL�GL�FRQWHQXWR�UHQGHUj�DUGXR�O¶DFFHV�
VR�D�TXDOVLDVL�SRVVLELOH�VHQVR��O¶HIIHWWR�GL�ULWRUQR�q�TXHOOR�GL�XQ�©GLVSRWLVPR�FRPXQLFDWLYRª�
FKH� LQLELVFH�TXDOVLDVL�FRQWUR�SRWHUH�FXOWXUDOH�PHVVR� LQ�DWWR�GDOOD�VRFLHWj�FRJQLWLYD��Ê�XQD�
PXWD]LRQH�DQWURSRORJLFD�GHO�©SXEEOLFRª�LQ�XQD�WDEXOD�UDVD�LQFDSDFH�GL�GLVFHUQHUH�±�QHOO¶LQ�
FHVVDQWH�ÀXLUH�GHL�PHVVDJJL�±�OH�VSHFL¿FKH�GLIIHUHQ]H�GL�FRQWHQXWR��/¶LQGLVWLQWR�H�LO�PXWHYROH�
GLYHQJRQR�LO�SHFXOLDUH�KDELWXV�GHOOD�FRPXQLFD]LRQH�FRQWHPSRUDQHD�����
&RQWUR�WDOH�GHULYD��OD�ULÀHVVLRQH�GL�%ODQFKRW�VHJQD�FHUWDPHQWH�XQ�DUJLQH��OD�FRPXQLFD]LR�

QH�±�VRWWUDWWD�DOOD�VXD�VWUXPHQWDOLWj�±�HYLGHQ]LD�OD�GLIIHUHQ]D��OD�QRQ�FRPPHQVXUDELOLWj�GHOOH�
SRVL]LRQL��/XQJL�GDOO¶RPRJHQHL]]DUH�OH�VLQJRODULWj��LO�OLQJXDJJLR�UHQGH�HYLGHQWH�OD�GLVWDQ]D�
WUD� L�SDUODQWL�� OR�VFDUWR�FKH�SUHFOXGH�TXDOVLDVL� WRWDOL]]D]LRQH�GL� VHQVR��/¶RSHUD�VIXJJH�DOOD�
FRPSLXWH]]D�FRPH�OD�GLVFRQWLQXLWj�DOOD�FRQWLQXLWj��©QHVVXQR�SDUOD�¿QR�DOOD�¿QHª��OD�PRUWH�
FL�WRJOLHUj�FRPXQTXH�OD�SDUROD�����LO�GLVFRUVR�YD�VRWWUDWWR�DO�FRPSLPHQWR�DI¿QFKp�QRQ�YHQJD�
PDL�PHQR� O¶LQ¿QLWR� LQWUDWWHQLPHQWR� GHOOD� VFULWWXUD��$G� HVVD� FL� VL� FRQVHJQD� VROR� ©SHU� QRQ�
PRULUHª��PD�VDSSLDPR�FKH�q�VROR�XQ¶LOOXVLRQH��©&LDVFXQR�GD�SDUWH�VXD��DXWRUH�H�OHWWRUH��HYLWD�
OR�VWUD]LR��O¶DQQLHQWDPHQWR�LQ�FXL�FRQVLVWH�OD�FRPXQLFD]LRQH�VRYUDQDª�����,Q�IRQGR��QHVVXQR�
VRSUDYYLYH�DOOD�SURSULD�RSHUD��HVVD�q�JLj�VHPSUH�OD�PRUWH�GHOO¶DXWRUH��©O¶HVVHQ]LDOH�q�OD�OHW�
WHUDWXUD��H�QRQ�JOL�LQGLYLGXL��H�QHOOD�OHWWHUDWXUD��LO�IDWWR�FKH�HVVD�VLD�LPSHUVRQDOPHQWH��LQ�RJQL�

���� &IU��*��'HERUG��/D�6RFLpWp�GX�6SHFWDFOH��eGLWLRQV�%XFKHW�&KDVWHO��3DULV������H�*DOOLPDUG��3DULV�������
WU��LW���/D�VRFLHWj�GHOOR�VSHWWDFROR��D�FXUD�GL�3��6DOYDGRUL��9DOOHFFKL��)LUHQ]H������H�%DOGLQL	&DVWROGL��
0LODQR������H������

���� -��)��/\RWDUG��/D�FRQGLWLRQ�SRVWPRGHUQH��(GLWLRQV�GH�0LQXLW��3DULV�������WU��LW���/D�FRQGL]LRQH�SRVWPR�
GHUQD��D�FXUD�GL�&��)RUPHQWL��)HOWULQHOOL��0LODQR�����������

���� 0��3HUQLROD��0LUDFROL�H�WUDXPL�GHOOD�FRPXQLFD]LRQH��FLW���S�����
���� ,YL��S�����
���� 0��3HUQLROD��&RQWUR�OD�FRPXQLFD]LRQH��7RULQR��(LQDXGL�������S�����
���� 3HU�XQ�SUROXQJDPHQWR�GL�TXHVWH�ULÀHVVLRQL�VL�YHGD�RUD�DQFKH�0��3HUQLROD��%HUOXVFRQL�R�LO�¶���UHDOL]]DWR��

5RPD��0LPHVLV�������
���� 0��%ODQFKRW��/H�©GLVFRXUV�SKLORVRSKLTXHª��©/¶$UFª��Q������TXDWULqPH�WULPHVWUH�������S����RUD�LQ�,G���

5pFLWV�FULWLTXHV��$FWHV�GX�FROORTXH�LQWHUQDWLRQDO�©0DXULFH�%ODQFKRWª��3DULV�������PDUV�������VRXV�OD�
GLUHFWLRQ�GH�&��%LGHQW�3��9LOODU��)DUUDJR��7RXUV�������S������

���� *��%DWDLOOH��/D�OLWWpUDWXUH�HW�OH�PDO��FLW���S�������WU��FLW���SS����������
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OLEUR��O¶XQLWj�LQHVDXULELOH�GL�XQ�XQLFR�OLEUR�H�OD�ULSHWL]LRQH�GL�WXWWLª�����$O�OHWWRUH�VL�ULPHWWH�
O¶XOWLPD�SUHVD�GL�SDUROD��FRPH�VH�OH�SDUROH�UDSSUHVHQWDVVHUR�O¶HVWUHPR�EDJOLRUH�GL�XQ�IXRFR�
GHVWLQDWR�DO�GLVDVWUR��6H�OD�OHWWHUDWXUD�±�QRWD�%DWDLOOH�±�q�OD�¿DPPD�GHOOD�ODPSDGD�©FLz�FKH�
OD�¿DPPD�FRQVXPD�q�OD�YLWD��PD�OD�¿DPPD�q�YLWD�QHOOD�PLVXUD�LQ�FXL�HVVD�PXRUH��FRPH�OD�
¿DPPD�EUXFLDQGR�HVDXULVFH�OD�YLWDª�����/D�VFULWWXUD�QRQ�KD�FHUWR�XQ�SRWHUH�VDOYL¿FR��LQ�HVVD�VL�
OLEHUD�VROR�OD�SDVVLRQH�GHOOD�FRPXQLFD]LRQH��©8Q¶LOOXVLRQH�YLHQH�WXWWDYLD�PDQWHQXWD��QHO�YD�
ORUH�DWWULEXLWR�DOO¶RSHUD��XQR�QRQ�VD�FKH�O¶LQWHQVLWj�GHL�VHQWLPHQWL��FKH�UHQGH�O¶RSHUD�DWWUDHQWH��
IRQGD�DQFKH�XQ�XQLYHUVDOH��PHGLDQWH�OD�GLVWUX]LRQH�GHO�VXR�DXWRUH�GL�FXL�q�OD�SURPHVVDª�����
&ROXL�FKH�VHJXLUj�L�VROFKL�GHO�WHVWR�q�DOORUD�O¶DPLFR�D�FXL�VL�YRUUHEEHUR�DI¿GDUH�L�VHJUHWL�
SL�� LQWLPL��GD�FXL�FL� VL�YRUUHEEH�FRQJHGDUH�FRQ� OD�JUD]LD�GL�XQ�VRUULVR�FKH�QRQ�KD�SL��
ELVRJQR�GL�SDUROD��q�LO�©FRPSDJQR�FKH�VL�DEEDQGRQD�DOO¶DEEDQGRQR��FKH�q�OXL�VWHVVR�SHU�
GXWR�H�DO�WHPSR�VWHVVR�UHVWD�VXO�FLJOLR�GHOOD�VWUDGD�SHU�PHJOLR�GLVWLQJXHUH�FLz�FKH�DFFDGH�
H�FKH�FRVu�JOL�VIXJJHª�����,O�OHWWRUH�FRPSLH�LO�PLUDFROR�GL�WHQWDUH�XQ¶LPSRVVLELOH�FRPX�
QLFD]LRQH�FRQ�TXHO�FKH�XQ�WHVWR�UHFD�FRQ�Vp��,Q�WDOH�DWWLWXGLQH��)RXFDXOW�UDYYHGH�WXWWDYLD�
XQD�SHUVLVWHQWH�LOOXVLRQH��OXQJL�GDO�GRPLQDUH�LO�WHPSR��GDO�UDSSUHVHQWDUH�OD�JDUDQ]LD�GL�
XQ�©OHJDPH�IXWXUR�QHOOD�SDUROD�GDWDª�R�GDO�FXVWRGLUH�XQD�©YHULWjª��LO�OLQJXDJJLR�VL�ULYHOD�
VROR�FRPH�OD�©IRUPD�GLVIDWWD�GHO�IXRULª�����6FULYHQGR�FL�VL�FRQVHJQD�D�FROXL�FKH�LQ�UHDOWj�
QRQ�PL�DFFRPSDJQD�SL���VL�ULYHOD�DOORUD�TXHOOD�FKH�'HUULGD�DPDYD�GH¿QLUH�O¶DPLFL]LD�GH�
JOL�©DPLFL�GHOOD�VROLWXGLQHª�����©©&ROXL�SHU�FXL�VFULYRª�q�FROXL�FKH�QRQ�VL�SXz�FRQRVFHUH��
q�OR�VFRQRVFLXWR��H�LO�UDSSRUWR�FRQ�OR�VFRQRVFLXWR��DQFKH�DWWUDYHUVR�OD�VFULWWXUD��PL�HVSR�
QH�DOOD�PRUWH�R�DOOD�¿QLWH]]D��TXHOOD�PRUWH�FKH�QRQ�KD�LQ�Vp�GL�FKH�SODFDUH�OD�PRUWHª�����
/D� WUDPD� FKH� VL� DQQRGD� WUD� VFULWWXUD��PRUWH� H� DPLFL]LD� WURYD� QHOOD� FRPXQLFD]LRQH� XQ�
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