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���/D�FRQIHUHQ]D�©7UD�GXH�PRQGLª�

/¶LQFLSLW�GHOOD�FRQIHUHQ]D�GL�/HYLQDV�q�GDWR�GDOOD�HVSUHVVD�YRORQWj�GL�SUHVHQWDUH�LO�SHQVLHUR�
GL�5RVHQ]ZHLJ�FRPH�XQD�WHVWLPRQLDQ]D�LQWLPDPHQWH�OHJDWD�DOOD�VXD�YLWD��1HL�ULIHULPHQWL�ELR�
JUD¿FL�DI¿RUD�� LQ�DSHUWXUD�� O¶HSLVRGLR�GHOOD�FRQYHUVLRQH�GL�5RVHQ]ZHLJ�DO�FULVWLDQHVLPR�FKH�
HJOL�QRQ�FRPSOHWz�GHFLGHQGR��LQ�H[WUHPLV��GL�UHVWDUH�QHOO¶DOYHR�GHO�JLXGDLVPR��,Q�TXHOO¶DWWLPR��
LQ�TXHO�³TXDVL´��VL�SURGXFH�LO�PLUDFROR�GHO�GHVWLQR�HEUDLFR�QHOO¶XOWLPD�RUD��HG�HPHUJH�DQFKH�OD�
FDUDWWHULVWLFD�GL�©DXGDFLD�H�WLPLGH]]Dª�GL�TXHVW¶XRPR��
/¶DWWHQ]LRQH�GL�/HYLQDV�VL�YROJH�SRL�DOO¶DQDOLVL�GHOO¶RSHUD�GL�5RVHQ]ZHLJ��/D�VWHOOD�GHOOD�UH�

GHQ]LRQH��FKH�VHQ]D�DOFXQD�HVLWD]LRQH�HJOL�GH¿QLVFH�XQ�OLEUR�GL�¿ORVR¿D�JHQHUDOH��FKH�DQQXQFLD�
XQ�QXRYR�PRGR�GL�SHQVDUH��PD�DQFKH�XQ�OLEUR�HEUDLFR���Ê�XQD�SUHVD�GL�SRVL]LRQH��/HR�6WUDXVV�
LQ�)LORVR¿D�H�OHJJH��DYHYD�GH¿QLWR�/D�VWHOOD�GHOOD�UHGHQ]LRQH�FRPH�XQ�WHVWR�GL�¿ORVR¿D��PD�QRQ�
XQ�OLEUR�HEUDLFR��SHUFKp�QRQ�VDQFLYD�DOFXQ�DXWHQWLFR�ULWRUQR�DOOH�UDGLFL�GHOO¶HEUDLVPR��/HYLQDV�q�
GHO�WXWWR�VLFXUR�FKH�QHOOD�YLWD�H�QHO�SHQVLHUR�GL�5RVHQ]ZHLJ�VL�YDGD�YHUVR�LO�JLXGDLVPR�D�SDUWLUH�
GDOO¶XQLYHUVDOH�XPDQR���3URSULR�TXHVWR�OR�UHQGH�XQ�³FRQWHPSRUDQHR�H�XQ�IUDWHOOR´��0RGHUQLWj�
GXQTXH�H�UHFXSHUR�GHOOD�WUDGL]LRQH��QRQ�LQ�VHQVR�VWRULFLVWLFR�SHUz��FRPH�YHGUHPR�SL��DYDQWL�
,Q�VHFRQGR�OXRJR�/D�VWHOOD�GHOOD�UHGHQ]LRQH�q� O¶RSHUD�GL�XQD�YLWD�QRQ�VROR�QHO�VHQVR�GHO�

FDSRODYRUR�FKH�q��PD�DQFKH�SHUFKp�q�XQ�OLEUR�LQWHVR�FRPH�PRPHQWR�HVVHQ]LDOH�GHOOD�UHOD]LRQH�
GL�5RVHQZ]HLJ�FRQ�OD�YLWD��/D�YLWD�DWWUDYHUVD�LO�OLEUR�H�SURWHQGH�GL�Oj�GD�HVVR��Ê�WDOH�UHOD]LRQH��
VHFRQGR�/HYLQDV��D�FDUDWWHUL]]DUH�O¶DVSHWWR�PRGHUQR�GHO�SHQVLHUR�GL�5RVHQ]ZHLJ��SHU�LO�TXDOH�
VROR�OD�YLWD�FRVWLWXLVFH�OD�JLXVWL¿FD]LRQH�H�O¶LQYHUDPHQWR�GHO�OLEUR��
7DOH�UDSSRUWR�WUD�¿ORVR¿D�H�YLWD�q�GDWR�SURSULR�GDOOD�FDUDWWHULVWLFD�PRGHUQD�GHOOD�¿QH�GHOOD�

¿ORVR¿D�FRPH�SUHVD�GL�FRVFLHQ]D�FKH�©LO�PRYLPHQWR�FKH�FRQGXFHYD�DOOD�OLEHUD]LRQH�GHOO¶XRPR�
LQFDWHQD�O¶XRPR�DO�VLVWHPD�FKH�FRVWUXLVFHª�H�©O¶LQGLYLGXR�SHUFHSLVFH�OD�QHFHVVLWj�GHOOD�WRWDOLWj�
¿ORVR¿FD�FRPH�XQD�WLUDQQLD�WRWDOLWDULDª���3HU�VXSHUDUH�WDOH�FULVL�H�LQIUDQJHUH�OD�WRWDOLWj�¿ORVR¿FD�
QRQ�q�VXI¿FLHQWH�OD�SURWHVWD�GL�XQD�FRVFLHQ]D�LQGLYLGXDOH��PD��q�QHFHVVDULD�DQFRUD�XQD�¿ORVR¿D��
/D�¿ORVR¿D�FKH�GLYLHQH�YLWD�q��LQYHFH�FKH�SROLWLFD��UHOLJLRQH��&HUWR�5RVHQ]ZHLJ�HYLWD�TXHVWR�

WHUPLQH�QHOOD�VXD�RSHUD�H�VL�RSSRQH�DOOD�FRQFH]LRQH�GHOOD�UHOLJLRQH�FRPH�LVWLWX]LRQH�R�LQVLH�
PH�GL�FUHGHQ]H��3HU�OXL�VRVWDQ]LDOPHQWH�OD�UHOLJLRQH�q�YLWD��3URSULR�SHU�TXHVWR�HJOL�FRQVLGHUD�
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$L PDUJLQL�GHO�JLRUQR
UHOLJLRQL�VROR�O¶HEUDLVPR�H�LO�FULVWLDQHVLPR��SHUFKp�TXHVWH�VRQR�ULXVFLWH�D�OLEHUDUVL�GDOOD�QDWXUD�
VWHVVD�GL� UHOLJLRQH�SHU� ULYROJHUVL�DO�FDPSR�DSHUWR�GHOOD� UHDOWj�� ,O� FRPSLWR�GH�/D�VWHOOD�GHOOD�
UHGHQ]LRQH� q�SURSULR�SURSRUUH�XQ¶RQWRORJLD�GHOOD�YHULWj� UHOLJLRVD��XQ�SHQVLHUR�QXRYR�FKH� VL�
RSSRQJD�DOOD�¿ORVR¿D�GHOOD�WRWDOLWj�FKH�ULGXFH�LO�GLVVLPLOH�DO�VLPLOH��
©/D�WRWDOLWj�±�VFULYH�/HYLQDV�±�QRQ�Gj�DOFXQ�VHQVR�DOOD�PRUWH��H�RJQXQR�PXRUH�SHU�FRQ�

WR� SURSULR�� OD�PRUWH� q� LUULGXFLELOH��Ê� GXQTXH� QHFHVVDULR� ULWRUQDUH� GDOOD�¿ORVR¿D� ULGXWWLYD��
DOO¶HVSHULHQ]D�� YDOH� D� GLUH� DOO¶LUULGXFLELOHª��� /¶HVSHULHQ]D� LUULGXFLELOH� DL� FRQFHWWL�� GXQTXH��
FRPH�LQVLHPH�GL�HYHQWL��FRPH�YLWD��HVSHULHQ]D�FKH�FRPSUHQGH�DQFKH�'LR�FRPH�WHUPLQH�VL�
JQL¿FDQWH��VHQ]D�ULGXUOR�R�VSLHJDUOR���
,Q�TXHVWD�HVSHULHQ]D�SXUD�HPHUJRQR�WUH�HOHPHQWL�LUULGXFLELOL��'LR��8RPR�H�0RQGR��&LD�

VFXQD�GL�TXHVWH�UHDOWj�VL�FRPSUHQGH�D�SDUWLUH�GD�Vp��FLRq�ULPDQH�GLHWUR� O¶RUGLQH�VWHVVR�GHO�
SHQVLHUR�ORJLFR�H�VL�FRQ¿JXUD�FRPH�XQ�'LR�PHWD¿VLFR��XQ�0RQGR�PHWD�ORJLFR��H�XQ�8RPR�
PHWD�HWLFR��(SSXUH�HVVL�VRQR�UHOD]LRQDWL��XQLWL�QHOOD�YLWD�FKH�OL�DEEUDFFLD��PD�QRQ�LQ�PRGR�
SDQRUDPLFR�H�D�SUH]]R�GL�XQD�ULGX]LRQH��/¶XQLWj�GL�TXDQWR�QRQ�SRWUHEEH�HVVHUH�XQLWR�q�GDWD�
GDOOD�YLWD�H�GDO�WHPSR����©/¶XQL¿FD]LRQH�FRPSLXWD�±�FRPH�WHPSR�±�FRVWLWXLVFH�LO�IDWWR�RULJL�
QDOH�GHOOD�UHOLJLRQH��/D�UHOLJLRQH��SULPD�GL�HVVHUH�XQD�FRQIHVVLRQH��q�OD�SXOVD]LRQH�LQ�FXL�'LR�
HQWUD�LQ�UDSSRUWR�FRQ�O¶XRPR��H�O¶XRPR�FRQ�LO�PRQGRª����7DOH�XQLWj�HVLVWH�QHO�VHQVR�FKH�L�WHU�
PLQL�UDSSUHVHQWDQR�XQR�SHU�O¶DOWUR��XQLWj�FRPH�UHOD]LRQH�GHOOD�YLWD��QRQ�FRPH�VSHFL¿FD]LRQH�
GL�XQ�UDSSRUWR�JHQHUDOH��&L�WURYLDPR�GL�IURQWH�DG�XQ�HVHPSLR�GL�QR]LRQL�GHIRUPDOL]]DWH��'LUH�
'LR�H�8RPR�VLJQL¿FD�GLUH�'LR�SHU�O¶8RPR�H�O¶8RPR�SHU�'LR�
,O�UDSSRUWR�WUD�'LR�H�PRQGR�q�&UHD]LRQH��(VVR�VL�ULIHULVFH��TXLQGL��D�XQ�HYHQWR�JLj�VHP�

SUH�GDWR��D�XQ�SDVVDWR���� ,O� UDSSRUWR� WUD�'LR�H�8RPR�q�5LYHOD]LRQH�H�DYYLHQH�QHL� WHUPLQL�
GHOO¶DPRUH��'LR�DPD�O¶XRPR�FRPH�LSVHLWj��FRPH�VLQJRODULWj��4XHVWR�UDSSRUWR�QRQ�q�WHPDWL]�
]DWR��PD�UHDOL]]DWR��5RVHQ]ZHLJ�q�FRQYLQWR�FKH�O¶DPRUH�VL�SRVVD�FRPDQGDUH��q�O¶DPRUH�FKH�
FRPDQGD�O¶DPRUH�QHOO¶DGHVVR�GHO�VXR�DPRUH����
1HO�VXR�ULQQRYDUVL�DWWLPR�SHU�DWWLPR�OD�5LYHOD]LRQH�FRPH�DPRUH�q�SUHVHQWH��(SSXUH�HVVD�SHU�

LO�IDWWR�VWHVVR�GL�HVVHUH�5LYHOD]LRQH�q�DSHUWD�DO�IXWXUR�GHOOD�5HGHQ]LRQH�QHO�TXDOH�OH�WUH�UHDOWj�
'LR��8RPR�H�0RQGR�WURYDQR�OD�ORUR�XQLWj��QRQ�FRPH�VFRPSDUVD�GHO�VLQJROR��EHQVu�FRPH�SRV�
VLELOLWj�SHU�RJQL�FUHDWXUD�GL�GLUH�³QRL´��/D�UHOD]LRQH�GHOOH�WUH�UHDOWj��GXQTXH��QRQ�q�VROR�SDVVDWR�
H�SUHVHQWH��PD�DQFKH�DYYHQLUH�GHIRUPDOL]]DWR��IXWXUR�G¶HWHUQLWj����,Q�TXHVWD�WULSOLFH�UHOD]LRQH�
O¶XRPR�QRQ�q�SL��SDUWH�GL�XQ�VLVWHPD��PD�GLYLHQH�XQD�VLQJRODULWj�QRQ�ULPSLD]]DELOH�SHUFKp�q�
OD�VROD�FKH�SRVVD�HVVHUH�DPDWD��FKH�VDSSLD�DPDUH�H�IRUPDUH�XQD�FRPXQLWj��FKH�q�XQ�HOHPHQWR�
QHFHVVDULR�DOO¶HVVHUH�LQWHVR�FRPH�YLWD���/D�5HGHQ]LRQH�q�DI¿GDWD�VRSUDWWXWWR�DOO¶XRPR���
Ê�QHFHVVDULR��GXQTXH��FKH�O¶DPRUH�GLYHQJD�FRPXQLWj��FKH�GLYHQJD�³QRL´��/H�GXH�UHDOL]�

]D]LRQL�VWRULFKH�GL�WDOH�YLWD�VRQR�LO�*LXGDLVPR�H�LO�&ULVWLDQHVLPR��,O�SULPR�q�JLj�GD�RUD�YLWD�
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,O�SHQVLHUR�GL�5RVHQ]ZHLJ���

HWHUQD��PHQWUH�LO�VHFRQGR�q�YLD�HWHUQD����(QWUDPEL�VRQR�QHFHVVDUL�H�O¶HEUHR�GHYH�UHVWDUH�HEUHR�
DQFKH�GDO�SXQWR�GL�YLVWD�GHO�FULVWLDQHVLPR��SHUFKp�OD�YHULWj�VL�LQYHUD�QHOOD�YLWD�FKH�q�ULVSRVWD�
DOOD�ULYHOD]LRQH�DPRURVD��H�O¶XRPR�SXz�DWWXDUOD�VROR�DWWUDYHUVR�OD�YLWD�HWHUQD�FRPH�HEUHR��H�
DWWUDYHUVR�OD�YLD�HWHUQD�FRPH�FULVWLDQR��5RVHQ]ZHLJ�FKLDPD�TXHVWD�WHRULD�GHOOD�YHULWj�OD�©WHRULD�
GHOOD�FRQRVFHQ]D�PHVVLDQLFDª���
,O�UXROR�SULQFLSDOH�LQ�WDOH�GLQDPLFD�FUHDWLYD�ULYHODWLYD�UHGHQWLYD�q�JLRFDWR�GDOO¶DPRUH��&L�

WDQGR�5RVHQ]ZHLJ��/HYLQDV�FRPPHQWD�

0D�O¶DPRUH�q�SRVVLELOH�VROR�GD�SDUWH�GL�XQ�HVVHUH�VLQJROR��FLRq�PRUWDOH��(G�q�SURSULR�LQ�TXDQWR�
PRUWDOH�FKH�SDUWHFLSD�DOO¶(WHUQLWj�GL�'LR��©,O�IDWWR�FKH�RJQL�LVWDQWH�SXz�HVVHUH�O¶XOWLPR��q�TXDQWR�
OR�UHQGH�HWHUQRª��/¶DPRUH�SL��IRUWH�GHOOD�PRUWH�q�OD�IRUPXOD�ELEOLFD�FKH�5RVHQ]ZHLJ�ULSUHQGH�SHU�
ULVSRQGHUH�DOOD�OHJJH�GHOOD�PRUWH��VX�FXL�VL�DSUH�LO�OLEUR�FKH�FRQGXFH�DOOD�YLWD���

/H� FRQVLGHUD]LRQL� GL� /HYLQDV� VL� FRQFHQWUDQR�� D� TXHVWR� SXQWR�� VXOOD� VHFRQGD� SDUWH� GHO�
SHQVLHUR�GL�5RVHQ]ZHLJ�H�FLRq�LO�ULWRUQR�DOO¶(EUDLVPR��,Q�TXHVWD�VH]LRQH�HPHUJRQR�DOFXQL�
HOHPHQWL�ULOHYDQWL�SHU�OD�QRVWUD�DQDOLVL��5RVHQ]ZHLJ�GLIHQGH�O¶(EUDLVPR�GD�GXH�DFFXVH�GHO�
PRQGR�PRGHUQR��/D�SULPD�q�OD�FRQWHVWD]LRQH�GHOO¶DQWLFKLWj�GHOO¶(EUDLVPR��(JOL�VRVWLHQH�FKH�
O¶DQWLFKLWj�GL�,VUDHOH�QRQ�q�GDWD�GDOOD�VXD�PHUD�VRSUDYYLYHQ]D�VWRULFD��PD�GD�XQ�VXR�VSHFLDOH�
UDSSRUWR�FRQ�OD�VWRULD����/D�FRQWHVWD]LRQH�SURYLHQH��LQIDWWL��GD�XQD�GHWHUPLQDWD�FRQFH]LRQH�
GHOOD�VWRULD�YLVWD�FRPH�PLVXUD�GL�WXWWH�OH�FRVH��,Q�WDOH�FRQFH]LRQH�FUHGHUH�GL�HVVHUH�XQD�UHDOWj�
IXRUL�GDOOD�VWRULD�q�FRQVLGHUDWD�XQD�SUHWHVD�VRJJHWWLYD��1RQ�HVLVWH�XQ�SRSROR�HWHUQR��HWHUQD�q�
VROR�OD�VWRULD��Ê�XQD�YLVLRQH�GHOOD�VWRULD�FKH�SDUWH�GDO�FRQFHWWR�KHJHOLDQR�GL�WRWDOLWj���
5RVHQ]ZHLJ�VL�RSSRQH�D�WDOH�YLVLRQH��3HU�OXL�HVVHUH�HEUHR�VLJQL¿FD�DIIHUPDUH�FKH�XQ¶RSHUD�

VL�JLXVWL¿FD�D�SDUWLUH�GDOOD�YRORQWj�FKH�O¶KD�YROXWD�H�QRQ�GDOOD�WRWDOLWj�LQ�FXL�VDUHEEH�LQVHULWD��
9RORQWj�FKH�QRQ�q�XQ�VRJQR�GL�FXL�OD�PRUWH�SHUPHWWHUj�GL�LQYHQWDULDUH�RSHUH�H�YHULWj��PD�XQ�
DWWR�YLYHQWH�LQGLVSHQVDELOH�DOOD�YHULWj���
�
Ê�TXHVWR�LQ�HIIHWWL��±�VRWWROLQHD�/HYLQDV�±�LO�VHQVR�GHOO¶DSSRUWR�GL�5RVHQ]ZHLJ��URWWXUD�GHOOD�WRWDOLWj�
GD�FXL�OD�VXD�RSHUD�q�SDUWLWD��VRVWLWX]LRQH�GHOOH�OHJJL�GHO�SHQVLHUR�WRWDOL]]DQWH�GHL�¿ORVR¿�H�GHOOD�
VRFLHWj�LQGXVWULDOH�FRQ�DWWHJJLDPHQWL�YLYHQWL�LQ�TXDQWR�VWUXWWXUH�GHOO¶DVVROXWR���

,O� VHFRQGR�DWWDFFR�SRUWDWR�DOO¶(EUDLVPR�q� O¶LQGLIIHUHQWLVPR��FLRq� LO� ULWHQHUH�FKH� WXWWH� OH�
FLYLOWj�VL�HTXLYDOJDQR��5RVHQ]ZHLJ�ULEDGLVFH��LQYHFH��OD�SDUWLFRODULWj�GHO�SRSROR�GL�,VUDHOH��
QRQ�FRPH�XQD�VLQJRODULWj�DOO¶LQWHUQR�GL�XQD�WRWDOLWj��PD�FRPH�XQ�SXQWR�GL�LQFRQWUR�FRQ�O¶DV�
VROXWR��FRPH�XQ�SRSROR�FKH�YLYH��QHOOD�VXD�/HJJH��QHL�VXRL�ULWL��QHL�VXRL�DWWL��O¶HVSHULHQ]D�GL�
HVVHUH�XQ�SRSROR�HWHUQR��HVWHUQR�DOOD�VWRULD����/HYLQDV��DOO¶XQLVRQR�FRQ�5RVHQ]ZHLJ��DIIHUPD��

��� /HYLQDV�VL�GLOXQJD�SHU�TXDOFKH�SDJLQD�D�VSLHJDUH�FRPH��SHU�5RVHQ]ZHLJ��LO�*LXGDLVPR�SRVVLHGD�SHU�
HVVHQ]D�OD�YLWD�HWHUQD�H�FRPH�QHL�VXRL�ULWL�HVSULPD�TXHVWR�UDSSRUWR�FRQ�O¶HWHUQLWj�
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©/¶LQGLSHQGHQ]D�QHL�FRQIURQWL�GHOOD�VWRULD�DIIHUPD�LO�GLULWWR�SRVVHGXWR�GD�RJQL�FRVFLHQ]D�GL�
JLXGLFDUH�XQ�PRQGR�SURQWR�LQ�RJQL�LVWDQWH�DO�JLXGL]LR��SULPD�H�LQGLSHQGHQWHPHQWH�GDOOD�¿QH�
GHOOD�VWRULD��YDOH�D�GLUH�XQ�PRQGR�DELWDWR�GD�SHUVRQHª���

���$VVRQDQ]H

,Q�DSHUWXUD�DEELDPR�ULOHYDWR�FRPH�/HYLQDV�GH¿QLVFD�LO�SHQVLHUR�H�OD�YLWD�GL�5RVHQ]ZHLJ�
FRPH�WHVWLPRQLDQ]D��Ê�SURSULR�OD�WHVWLPRQLDQ]D�D�ULHPHUJHUH�QHO�SHQVLHUR�GL�/HYLQDV�LQ�$OWUL�
PHQWL�FKH�HVVHUH��PD�VRSUDWWXWWR�LQ�'LR��OD�0RUWH�H�LO�7HPSR��GRYH�HVVD�q�OHJDWD�DO�'LUH�FKH�q�
OD�SULPD�H�XQLFD�ULVSRVWD�DOO¶DSSHOOR�LPPHPRUDELOH�GL�$OWUL��&L�WURYLDPR�GL�IURQWH�DQFKH�D�XQ�
DOWUR�HOHPHQWR�HPHUVR�QHO�UDSSRUWR�WUD�'LR�H�0RQGR�FKH�q�OD�&UHD]LRQH��H�FLRq�LO�SDVVDWR��PD�
DQFKH�QHO�UDSSRUWR�WUD�'LR�H�8RPR�FKH�q�OD�5LYHOD]LRQH�FKH�FRPDQGD�O¶DPRUH�QHO�SUHVHQWH��
,O�'LUH�q�XQD�UHVSRQVDELOLWj�QHO�SUHVHQWH�FKH�ULVSRQGH�D�XQ�DSSHOOR�YHQXWR�GD�QRQ�VL�VD�GRYH��
GD�XQ�SDVVDWR�LPPHPRUDELOH��XQ�SURIRQG�MDGLV��8Q�'LUH�FKH�q��TXLQGL��HVSRVL]LRQH�GL�IURQWH�
D�FLz�FKH�QRQ�IX�PDL�SUHVHQWH��D�FLz�FKH�QRQ�q�WHPDWL]]DELOH��LQ�SUDWLFD�DOO¶,Q¿QLWR�FKH�QRQ�
DSSDUH�D�FROXL�FKH�QH�ID�WHVWLPRQLDQ]D��PD�VL�JORUL¿FD�DWWUDYHUVR�OD�YRFH�GHO�WHVWLPRQH����
,O�VHFRQGR�HOHPHQWR�GD�VRWWROLQHDUH�q�GDWR�GDOOD�IRU]D�HYRFDWLYD�GHOOD�SDUROD�³TXDVL´�FKH�

ULFKLDPD�XQD�VHULH�GL�DVSHWWL�FKH�VRQR�FROOHJDWL�DOOH�WUH�LGHH�GL�$PELJXLWj��6WUDYDJDQ]D�HG�
(QLJPD��SUHVHQWL�LQ�WXWWD�O¶RSHUD�GL�/HYLQDV��PD�HVSOLFLWDPHQWH�LQ�6FRSULUH�O¶HVLVWHQ]D�FRQ�
+XVVHUO�H�+HLGHJJHU��*Lj�ULÀHWWHQGR�VXOOD�WHFQLFD�IHQRPHQRORJLFD�/HYLQDV�ULYHOD�FKH�O¶LQ�
FRPSLXWH]]D�GHJOL�DVSHWWL�FRL�TXDOL�FL�VL�ULYHOD�OD�FRVD�LQGLFDQR�OD�VXD�HVVHQ]D����
4XHVWH�LGHH�ULWRUQDQR�QHOOH�FRQVLGHUD]LRQL�VXO�'LUH�H�VXO�OLQJXDJJLR��,O�'LUH�q�OD�ULVSRVWD�

D�FKL�VL�q�SUHVHQWDWR�GL�FROSR�VFRQYROJHQGR�LO�PLR�RUGLQH�HG�q�VSDULWR��PD�VFRQYROJHQGROR�
VHQ]D�WXUEDUOR�VHULDPHQWH��

,O�OLQJXDJJLR�q�OD�SRVVLELOLWj�GL�XQ�HTXLYRFR�HQLJPDWLFR�QHO�EHQH�H�QHO�PDOH�>«@��'XSOLFLWj�GHOO¶RUD�
FROR��OH�VWUD�YDJDQ]H�VL�VRQR�LQVLQXDWH�QHOOH�SDUROH�FKH�JDUDQWLVFRQR�OD�VDJJH]]D���

/D�VWUD�YDJDQ]D�KD��GXQTXH��XQ�YDORUH�SRVLWLYR��GHO�UHVWR�OR�VWHVVR�/HYLQDV�KD�FDUDWWHUL]�
]DWR�O¶,Q¿QLWR�FRPH�VWUD�YDJDQWH�
�/¶DPELJXD�IRU]D�GL�TXHVWD�SDUROD�³TXDVL´�WRUQD�LQ�PRGR�DQFRU�SL��HVSOLFLWR�QHOOH�FRQVLGH�

UD]LRQL�VXO�/LQJXDJJLR�FKH�VL�FKLXGH�VXOOH�VXH�VWHVVH�DSHUWXUH�H�UDSSUHVHQWD�OD�VWUD�RUGLQDULD�
GXSOLFLWj�GHOO¶(QLJPD�FKH�q�SDUWQHU�GHOOD�VRJJHWWLYLWj����,Q¿QH�O¶DPELJXLWj�FDUDWWHUL]]D�O¶HYD�
QHVFHQ]D�GHOOD�SURVVLPLWj��RYYHUR�OD�UHOD]LRQH�HWLFD�GHOOD�SURVVLPLWj�FKH�q�UHOD]LRQH�FRQ�LO�
WUDVFHQGHQWH����,O�³TXDVL´�LQ�FXL�VL�q�WUDWWHQXWR�5RVHQ]ZHLJ��DO�PRPHQWR�GHOOD�FRQYHUVLRQH��
SRVVLHGH�WXWWL�L�VHQWRUL�GHOOH�LGHH�FKH�DEELDPR�DSSHQD�ULFKLDPDWH��&RO�VXR�'LUH�YLYHQWH�HJOL�

��� ,YL��S�������LO�FRUVLYR�q�PLR��
��� &IU��(��/HYLQDV��$OWULPHQWL�FKH�HVVHUH�R�DO�GL�Oj�GHOO¶HVVHQ]D��-DND�%RRN��0LODQR�������S������
��� &IU��(��/HYLQDV��6FRSULUH�O¶HVLVWHQ]D�FRQ�+XVVHUO�H�+HLGHJJHU��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������
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��� ,YL��S������H�VV��
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$L *LXVHSSH�6WLQFD
,O�SHQVLHUR�GL�5RVHQ]ZHLJ���

KD�WHVWLPRQLDWR�H�UHDOL]]DWR�O¶LQWHQWR�SURJUDPPDWLFR�GH�/D�VWHOOD�GHOOD�UHGHQ]LRQH��OD�IUDWWXUD�
GHOOD�WRWDOLWj��,O�'LUH�VSH]]D�OD�WRWDOLWj�SHUFKp�LO�VXR�VRJJHWWR�VIXJJH�DO�WHPD��©,O�GLUH�RULJLQD�
ULR�q�GHOLULR�>«@��4XHVWR�SULPR�GLUH�q�FHUWR�VROR�XQD�SDUROD��0D�q�'LRª�����4XHVWR�ULIHULPHQWR�
D�'LR�ULWRUQD�LQ�PRGR�PROWR�IRUWH�LQ�'L�'LR�FKH�YLHQH�DOO¶LGHD��FROOHJDWR�DQFRUD�DL�FRQFHWWL�
GL�DPELJXLWj�HG�HQLJPD���
1HOOH�FRQVLGHUD]LRQL�DSSHQD�IDWWH�q�JLj�HPHUVR�LO�WHU]R�DVSHWWR�FKH�PL�SUHPH�HYLGHQ]LD�

UH��TXHOOR�GHOOD�WRWDOLWj�¿ORVR¿FD�SHUFHSLWD�FRPH�WLUDQQLD�WRWDOLWDULD�FKH�ELVRJQD�LQIUDQJHUH��
1HOO¶LQWURGX]LRQH�D�7RWDOLWj�H�LQ¿QLWR��FKH�q�LO�WHVR�LQ�FXL�PDJJLRUPHQWH�VL�VHQWH�O¶LQÀXHQ]D�GL�
5RVHQ]ZHLJ��DQFKH�/HYLQDV�HVSULPH�LO�SURSULR�LQWHQWR�SURJUDPPDWLFR�GL�VSH]]DUH�OD�WRWDOLWj�
FRQ�OR�VIROJRULR�GHOO¶HVWHULRULWj�H�GHOOD�WUDVFHQGHQ]D�VXO�YROWR�G¶DOWUL����
/D�¿ORVRID�GHOOD�WRWDOLWj�FKH�VL�YXROH�LQIUDQJHUH�ULGXFH�LO�GLVVLPLOH�DO�VLPLOH��4XHVWR�FRQ�

FHWWR�q�VRYHQWH�HVSUHVVR�QHOOD�¿ORVR¿D�GL�/HYLQDV��%LVRJQD�LQIUDQJHUH�OD�¿ORVR¿D�GHOOD�WR�
WDOLWj�� TXHOOD� ¿ORVR¿D� FKH� YD� GDOOD� ,RQLD� D� -HQD�� FRPH� VL� GLFH��0D� JLXVWDPHQWH� ³%LVRJQD�
¿ORVRIDUH�SHU�QRQ�¿ORVRIDUH´��$OWURYH�/HYLQDV� ULFRUGD�TXHVWR�GHWWR�GL�$ULVWRWHOH� HVSUHVVR�
QHJDWLYDPHQWH��QHO�VHQVR�FKH�QRQ�VL�SXz�QRQ�¿ORVRIDUH����&RVD�VLJQL¿FD�WXWWR�FLz"�/D�¿ORVR¿D�
KD�FRPSLXWR�XQ�HUURUH�FKH�OD�KD�FDUDWWHUL]]DWD�LQ�WXWWR�O¶DUFR�GHOOD�SURSULD�HVLVWHQ]D��ULGXUUH�
LO�GLVVLPLOH�DO�VLPLOH��/D�¿ORVR¿D�VL�q�PRVVD�PHGLDQWH�XQ�SHQVLHUR�DGHJXDWR��YDOH�D�GLUH�FKH�
RJQL�UHDOWj�HVWHULRUH�DO�SHQVLHUR��SHU�HQWUDUH�LQ�HVVR��KD�GRYXWR�DGHJXDUVL��HVVHU�FRPSUHVD��
GLYHQLUH�FRQFHWWR��,Q�TXHVWR�PRGR�OD�¿ORVR¿D�GLYLHQH�VXELWR�LGHDOLVPR�FRO�ULVFKLR�GL�GXELWD�
UH�GHOOD�UHDOWj�HVWHUQD�DO�SHQVLHUR��JLXQJHQGR�¿QR�DJOL�HVLWL�GHO�QLFKLOLVPR�H�GHOOD�¿QH�GHOOD�
¿ORVR¿D�VWHVVD��/HYLQDV�ULFRUGD��SHUz��FKH�OD�¿ORVR¿D�q�SURSULR�OD�FRQRVFHQ]D�GL�TXDOFRVD�
FKH�q�HVWHUQR�DO�SHQVLHUR��GL�HVWHULRUH��4XHVWH�FRQVLGHUD]LRQL�ULPDQGDQR�D�XQ�DOWUR�WHUPLQH��
FKH�q�IRQGDPHQWDOH�QHOOD�VSHFXOD]LRQH�¿ORVR¿FD�DSSXQWR��TXHOOR�GL�HVSHULHQ]D��/HYLQDV��QHO�
VXR�SURJUDPPD�GL�LQIUDQJHUH�LO�FRQFHWWR�GL�7RWDOLWj��FULWLFD�OD�FDWHJRULD�GL�HVSHULHQ]D��LQWHVD�
FRPH�SUHVD��FRP�SUHQVLRQH��LGHQWL¿FD]LRQH�H�DVVLPLOD]LRQH��
,Q�TXHVWR�VHQVR�©LO�UDSSRUWR�FRQ�O¶LQ¿QLWR�QRQ�SXz��FHUWR��GLUVL�LQ�WHUPLQL�GL�HVSHULHQ]D�

±�LQIDWWL�O¶LQ¿QLWR�HFFHGH�LO�SHQVLHUR�FKH�OR�SHQVDª����/HYLQDV��WXWWDYLD��QRQ�UL¿XWD�GHO�WXWWR�
LO�WHUPLQH�HVSHULHQ]D�TXDQGR�HVVR�LQGLFD�XQD�UHOD]LRQH�FKH�QRQ�q�DGHJXDWD�DO�SHQVLHUR��QRQ�
q�QRHWLFR�QRHPDWLFD��PD�HWLFD��©0D�VH�O¶HVSHULHQ]D�VLJQL¿FD�DSSXQWR�UHOD]LRQH�FRQ�O¶DVVR�
OXWDPHQWH�DOWUR�±�RVVLD�FRQ�FLz�FKH�HFFHGH�VHPSUH�LO�SHQVLHUR�±�OD�UHOD]LRQH�FRQ�O¶LQ¿QLWR�
FRVWLWXLVFH�O¶HVSHULHQ]D�SHU�HFFHOOHQ]Dª����4XHVWD�UHOD]LRQH�FRQ�O¶LQ¿QLWR�DFFDGH�IHQRPHQR�
ORJLFDPHQWH�QHOOD�UHOD]LRQH�FRO�9ROWR�G¶$OWUL��LO�TXDOH��VHFRQGR�OH�HVSUHVVLRQL�XVDWH�LQ�7RWD�
OLWj�H�LQ¿QLWR�H�LQ�6FRSULUH�O¶HVLVWHQ]D�FRQ�+XVVHUO�H�+HLGHJJHU��q�³SUHVHQWH´����³DVWUDWWR´����
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$L PDUJLQL�GHO�JLRUQR
³LQVLJQL¿FDQWH´����³HVSUHVVLYR´����³QXGR´����³LQYLVLELOH´����
&DUDWWHUL]]DWR�GD� WDOL� FRQQRWDWL�� GHO� YROWR�QRQ� q�SRVVLELOH� DYHUH� HVSHULHQ]D��PD�QHOOR�

VWHVVR�WHPSR�LO�YROWR�q�HVSHULHQ]D�DVVROXWD�H�SXUD����Ê�SRVVLELOH��GXQTXH��QRQ�¿ORVRIDUH�±�
QHO�VHQVR�WUDGL]LRQDOH�GHO�WHUPLQH�±�IDFHQGR�¿ORVR¿D��QHO�VHQVR�GHO�1XRYR�SHQVLHUR��SHU�
XVDUH�XQ¶HVSUHVVLRQH�GL�5RVHQ]ZHLJ��8QD�¿ORVR¿D�FKH�QRQ�UDJLRQD�VHFRQGR�XQ�SHQVLHUR�
DGHJXDWR�q�HWLFD��OD�TXDOH��VHFRQGR�/HYLQDV��QRQ�q�XQ�FRUROODULR�GHOOD�¿ORVR¿D��PD�OD�¿OR�
VR¿D�SULPD�
8Q�DUJRPHQWR�D�ODWHUH�GHO�QRVWUR�GLVFRUVR�q�TXHOOR�VXOOD�UHOLJLRQH��$QFKH�/HYLQDV�FRPH�

5RVHQ]ZHLJ�QRQ�DPD�XVDUH�PROWR�TXHVWR�WHUPLQH��VHPEUD�FKH�DQFK¶HJOL�VLD�UHIUDWWDULR�QHL�
FRQIURQWL�GHOOD�UHOLJLRQH�FRQFHSLWD�FRPH�LVWLWX]LRQH�R�LQVLHPH�GL�FUHGHQ]H��0D�VH�OD�UHOL�
JLRQH�q�LQWHVD�FRPH�UDSSRUWR�FRQ�O¶,Q¿QLWR��FRPH�'LR�FKH�YLHQH�DOO¶LGHD��FKH�VLJQL¿FD�SHU�
XQD�VRJJHWWLYLWj��DOORUD�OD�UHOLJLRQH�DFTXLVWD�XQD�SULRULWj�VXOOD�¿ORVR¿D����,Q�'DO�6DFUR�DO�
6DQWR�/HYLQDV�ULWLHQH�TXHOOR�UHOLJLRVR�LO�PRYLPHQWR�RULJLQDULR�YHUVR�OD�WUDVFHQGHQ]D��GDO�
TXDOH�VFDWXULVFH�DQFKH�OD�¿ORVR¿D��

/D�¿ORVR¿D�GHULYD��D�PLR�DYYLVR��GDOOD�UHOLJLRQH��/D�¿ORVR¿D�q�VXVFLWDWD�GDOOD�UHOLJLRQH�DOOD�GHUL�
YD��H�SUREDELOPHQWH�OD�UHOLJLRQH�q�VHPSUH�DOOD�GHULYD���

,O�ULIHULPHQWR�DOOD�UHOLJLRQH�DSUH�OR�VFHQDULR�VX�TXHOOR�FKH�q�IRUVH�LO�WHUPLQH�SHU�HFFHOOHQ�
]D�QHOOD�¿ORVR¿D�GL�/HYLQDV��'LR��3HU�FRPSUHQGHUH�OD�OLQHD�GLUHWWLYD�GHOO¶LQGDJLQH�¿ORVR�
¿FD�GL�/HYLQDV�EDVWL�FRQVLGHUDUH�O¶DSHUWXUD�GL�'L�'LR�FKH�YLHQH�DOO¶LGHD����/HYLQDV�LQWHQGH�
VFRSULUH�OH�FRQJLXQWXUH��OH�³PHVVH�LQ�VFHQD´�GL�XQD�SRVVLELOH�UHOD]LRQH�FRQ�'LR��FKH�HJOL�
FROOHJD�DOOD�UHOD]LRQH�FKH�VL�KD�FRQ�O¶,Q¿QLWR��XQD�UHOD]LRQH�QHOOD�TXDOH�O¶LGHDWXP�LQIUDQJH�
O¶LGHD��TXLQGL�QRQ�XQD�UHOD]LRQH�LQWHOOHWWLYD��EHQVu�HWLFD��,Q�TXHVWR�VHQVR�OD�UHOLJLRQH�SXz�
SL��GL�TXDQWR�SRVVD�LO�SHQVLHUR��H�SULPD�GL�HVVHUH�FRQIHVVLRQH�q�LO�EDWWLWR�SULPRUGLDOH�GL�'LR�
QHOO¶XRPR��FRPH�DEELDPR�ULFRUGDWR�VRSUD��(�TXHVWR�DYYLHQH�PHGLDQWH�XQ¶DOWUD�FDWHJRULD�
GHOOD�TXDOH�SDUOHUHPR�GRSR��H�FLRq�LO�WHPSR���
&ROOHJDWD�FRQ�O¶LGHD�GL�'LR�WURYLDPR�TXHOOD�GHOOD�FUHD]LRQH��1HOOD�FRQFOXVLRQH�GL�7RWDOL�

Wj�H�LQ¿QLWR�/HYLQDV�HVSRQH�OD�VXD�LGHD�GL�FUHD]LRQH�FKH�QRQ�KD�QXOOD�D�FKH�IDUH�FRQ�XQ�FRQ�
FHWWR�GL�WLSR�RQWRORJLFR��&RQFHSLWD�FRVu�HVVD�q�DVVXUGD��SHUFKp�FRPH�VL�SRWUHEEH�SHQVDUH�
XQ�HVVHUH�LQ¿QLWR�FKH�KD�ELVRJQR�GL�FUHDUH"�0D�LO�UDSSRUWR�FRQ�O¶,Q¿QLWR��OD�WUDVFHQGHQ]D��
q�SRVVLELOH�VROR�PHGLDQWH�OD�VHSDUD]LRQH�GHO�VRJJHWWR�GDOO¶,Q¿QLWR����

/R�VFDUWR�DVVROXWR�GHOOD�VHSDUD]LRQH�FKH�OD�WUDVFHQGHQ]D�SUHVXSSRQH�WURYD�±�RVVHUYD�/HYLQDV�±�
OD�VXD�PLJOLRUH�HVSUHVVLRQH�QHO�WHUPLQH�GL�FUHD]LRQH�LQ�FXL��QHOOR�VWHVVR�WHPSR��YLHQH�DIIHUPDWD�
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$L
OD�SDUHQWHOD�GHJOL�HVVHUL� IUD�GL� ORUR��PD�DQFKH� OD� ORUR�HWHURJHQHLWj� UDGLFDOH�� OD� ORUR�HVWHULRULWj�
UHFLSURFD�D�SDUWLUH�GDO�QXOOD���

&RQFHWWR�ULIHULWR�DOOD�QR]LRQH�GL�'LR�q�TXHOOR�GHO�WHPSR��/HYLQDV�ULSUHQGH�LO�WHPSR�FRPH�
WHPSRUDOL]]D]LRQH� KHLGHJJHULDQD�� QRQ� SHUz� LQ� UHOD]LRQH� DOOD� PRUWH�� EHQVu� DOO¶,Q¿QLWR����
QHL�FRQIURQWL�GHO�TXDOH� OD�PRUWH�FRVWLWXLVFH�XQD�FHVXUD�FKH�FRQIHULVFH�VHQVR�DOO¶DYYHQWXUD�
GHOO¶HVVDQ]D��$QFKH�LQ�FLz�/HYLQDV�ULFHYH�LVSLUD]LRQH�GD�5RVHQ]ZHLJ�SHU�LO�TXDOH�LO�WHPSR�H�
OD�PRUWH�UHDOL]]DQR�QHOOD�YLWD�O¶XQLWj�GL�FLz�FKH�QRQ�q�XQL¿FDELOH��H�TXHVWR�PHGLDQWH�OD�5LYHOD�
]LRQH�FRPH�UDSSRUWR�FRQ�'LR��$�PR¶�GL�HVHPSOL¿FD]LRQH�ULFRUGLDPR�OD�FRQFH]LRQH�GHO�WHPSR�
FRPH�GLDFURQLD����SD]LHQ]D����H�LO�WHPSR�FRPH�DG�'LR����,O�UDSSRUWR�FRQ�O¶,Q¿QLWR��FRQ�'LR�q�
GXQTXH�XQ�UDSSRUWR�FRQ�XQ¶LGHD�GHIRUPDOL]]DWD��FLRq�FRQ�FLz�GL�FXL�QRQ�VL�SXz��SURSULDPHQWH�
SDUODQGR��DYHUH�LGHD��FLz�FKH�QRQ�SXz�HVVHUH�WHPDWL]]DWR�GDO�SHQVLHUR��PD�FKH�OR�ID�HVSORGHUH�
$OWUD�DVVRQDQ]D�WUD�L�GXH�¿ORVR¿�q�TXHOOD�GHO�UDSSRUWR�'LR�8RPR�FRPH�DPRUH��6DSSLDPR�

FKH�/HYLQDV�q�PROWR�ULOXWWDQWH�D�XVDUH�TXHVWR�WHUPLQH�GLHWUR�LO�TXDOH�LQWUDYHGH�LO�ELVRJQR�GHO�
VRJJHWWR�H�OD�WHQWD]LRQH�GL�DVVLPLODUH�D�Vp�FLz�YHUVR�FXL�WHQGH��GL�FRPSUHQGHUOR��,O�UDSSRUWR�
FRQ�$OWUL��FRQ�O¶,Q¿QLWR��FRQ�'LR�q�DSSXQWR�UDSSRUWR�FRQ�FLz�FKH�QRQ�q�DVVLPLODELOH�FRQ�LO�
QRQ�HURWLFR�SHU�HFFHOOHQ]D����(SSXUH�/HYLQDV�XWLOL]]D�TXHVWR�WHUPLQH�³DPRUH´��FRQ�OH�GRYXWH�
VSHFL¿FD]LRQL��QHOO¶DUWLFROR�'HOO¶XQLFLWj��LQ�ULIHULPHQWR�DOOD�UHVSRQVDELOLWj�GHO�VRJJHWWR�FKH�
OR�UHQGH�XQLFR��©/¶XQLFLWj�GHOO¶XQLFR�VLJQL¿FD�QHOO¶DPRUHª���
,Q�TXHVWD� UHOD]LRQH�G¶DPRUH�$OWUL�PL�FKLDPD�DOOD� UHVSRQVDELOLWj�SULPD�FKH�SRVVD�FRVWL�

WXLUPL� FRPH� ,R�SHQVR�� SULPD� GHO� SUHVHQWH�� FRPH� HOH]LRQH����4XHVWD� VFHOWD� q� UHVSRQVDELOL�
Wj�LUUHPLVVLELOH��HVSRVL]LRQH��VRVWLWX]LRQH��HVSLD]LRQH��HOH]LRQH����,Q�TXHVWR�VHQVR�SRVVLDPR�
GLUH�FKH�O¶DPRUH�FRPDQGD�O¶DPRUH��H�LQWHQGLDPR�JLj�GD�RUD�FRPH�OD�5HGHQ]LRQH�VLD�DI¿GDWD�
DOO¶XRPR�
8Q�DOWUR�WHPD��PROWR�ULOHYDQWH��q�TXHOOR�GHOOD�PRUWH��6DSSLDPR�TXDQWR�5RVHQ]ZHLJ�YL�GLD�

LPSRUWDQ]D��WDQWR�GD�DSULUH�/D�VWHOOD�FRQ�OD�FHOHEUH�IUDVH��©'DOOD�PRUWH��GDO�WLPRUH�GHOOD�PRU�
WH�SUHQGH�LQL]LR�H�VL�HOHYD�RJQL�FRQRVFHQ]D�FLUFD�LO�7XWWRª����3HU�LO�QRVWUR�DXWRUH�OD�PRUWH�©QRQ�
q�QXOOD��EHQVu�XQ�LQHVRUDELOH��LQHOLPLQDELOH�TXDOFRVDª����(EEHQH�DQFKH�/HYLQDV�ULWLHQH�FKH�OD�
PRUWH�FRPH�,QFRJQLWR�ULFKLHGD�XQ�³SHQVLHUR´�FKH�VLD�OD�GLVPLVXUD�GHOOD�UHVSRQVDELOLWj�SHU�
SRWHU�FRPSUHQGHUH�LO�VHQVR�FKH�HVVD�FRQIHULVFH�DOO¶DYYHQWXUD�XPDQD����,Q�WDO�VHQVR�OD�PRUWH�
FRVWLWXLVFH�SURSULR�OD�FDUDWWHULVWLFD�GHOOD�PLD�GRQD]LRQH��TXHOO¶DVVXUGLWj�FKH�UHQGH�SRVVLELOH�

��� ,YL��SS����������
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,O�SHQVLHUR�GL�5RVHQ]ZHLJ���
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$L PDUJLQL�GHO�JLRUQR
OD�JUDWXLWj�GHOOD�PLD�UHVSRQVDELOLWj�SHU�DOWUL����
$OOD�¿QH�GHO�OLEUR�GHOOD�&UHD]LRQH�5RVHQ]ZHLJ�DYHYD�SDUODWR�GHOOD�PRUWH�FRPH�FLz�FKH��

FRVWLWXHQGR�OD�¿QLWH]]D�GHJOL�HVVHUL�� OL�DSUH�DO�PLUDFROR�GHO�ULQQRYDPHQWR����H�DOOD�¿QH�GHO�
OLEUR�GHOOD�5LYHOD]LRQH�ID�XQ¶DQDOLVL�GHO�&DQWLFR�GHL�&DQWLFL�SHU�SURSRUUH�O¶DPRUH�SL��IRUWH�
GHOOD�PRUWH�FRPH�ULVSRVWD�DOOD�OHJJH�GHOOD�PRUWH����/HYLQDV�VHPEUD�IDUH�HFR��©/D�PRUWH��SXU�
HVVHQGR�OD�SL��IRUWH��QRQ�q�IRUVH�QHFHVVDULD�DO�WHPSR�GL�FXL�VHPEUD�IHUPDUH�LO�FRUVR"�/¶DPRUH�
SL��IRUWH�GHOOD�PRUWH��IRUPXOD�SULYLOHJLDWDª���
1HO�IDUH�ULIHULPHQWR�DO�IXWXUR�GHOOD�5HGHQ]LRQH�DEELDPR�VRWWROLQHDWR�FRPH�OD�SDUROD�FKH�VL�

SURQXQFLD�q�³QRL´��/HYLQDV�ULSUHQGH�TXHVWR�WHPD�LQ�PROWL�OXRJKL�VRSUDWWXWWR�LQ�7RWDOLWj�H�LQ¿�
QLWR��LQ�WXWWD�OD�VH]LRQH�WHU]D�H�LQ�SDUWLFRODUH�OD�SDUWH�&�����5HVWDQR�GD�HVDPLQDUH�DOFXQH�YRFL�
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