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$�SDUWLUH�GDOOH�3LFFROH�FRQIHUHQ]H

/H�3LFFROH�FRQIHUHQ]H�GL�-HDQ�/XF�1DQF\�KDQQR�LQ�UHDOWj�JUDQGL�DPEL]LRQL�R�SHUORPH�
QR�YDVWL�RUL]]RQWL��'LR��OD�JLXVWL]LD��O¶DPRUH��OD�EHOOH]]D��LO�¿QLWR���6RQR�JOL�DUJRPHQWL�SL��
LQ�YLVWD�GHOOD�¿ORVR¿D�GHOOR�VSLULWR��JOL�RJJHWWL�HFFHOOHQWL�GHOOD�FRQWHPSOD]LRQH�PHWD¿VLFD�H�
PLVWLFD�� L� URYHOOL� LUULVROWL�GHL�VLVWHPL�QHL� ORUR� WHQWDWLYL�GL�RUGLQDPHQWR�GHOO¶HVSHULHQ]D��PD�
DQFKH�OH�¿JXUH�SL��IUHTXHQWHPHQWH�YLVLWDWH�GDOOH�DUWL��OH�HVSHULHQ]H�SHUVRQDOL�SL��VLJQL¿FDWLYH�
H�IRQGDQWL�
/H�3LFFROH�FRQIHUHQ]H�SDUODQR�DL�EDPELQL�GHL�WHPL�SL��DOWL��PD�ODVFLDQGR�FKH�TXHVWL�QDVFD�

QR�GDOOH�ORUR�GRPDQGH��LQ�JHQHUH�UDGLFDOL�H�VSDHVDQWL��H�OR�IDQQR�QRQ�FRPH�VH�VL�WUDWWDVVH�GL�
GLYXOJDUH��GL�SRUJHUH�R�GL�VHPSOL¿FDUH�SDWULPRQL�FXOWXUDOL�R�VHGLPHQWD]LRQL�WHRULFKH��DQFKH�
VH�TXHVWH�H�TXHOOL�QHFHVVDULDPHQWH�DI¿RUDQR�H�RUGLVFRQR� OH� ORUR� WUDPH�QHOO¶HVSRVL]LRQH��H�
QHDQFKH�OR�IDQQR�FRPH�VH�VL�GRYHVVH�WURYDUH�XQD�QXRYD�WHFQLFD�GL�³3KLORVRSK\�IRU�&KLOGUHQ´�
GD�DJJLXQJHUH�DOO¶LSRWHWLFR�HVHUFL]LDULR�IRUPDWLYR��1HOO¶DYYHUWHQ]D�O¶DXWRUH�PHWWH�LPSOLFLWD�
PHQWH�LQ�JXDUGLD�GDL�SHULFROL�FKH�ULFRQRVFH�GL�DYHU�FRUVR�OXL�VWHVVR��©SRXU�PRL�>FHV�FRQIpUHQ�
FHV@�pWDLHQW�SpULOOHXVHVª����PD�VRSUDWWXWWR�VRWWROLQHD�FKH�VL�WUDWWD�GL�ULWURYDUH�LO�FRQWDWWR�FRQ�
XQ�SHQVLHUR�FKH�VL�GHVWD��JLDFFKp�OD�¿ORVR¿D�QRQ�q�DOWUR�FKH�TXHVWR�ULVYHJOLR�VWHVVR��TXHO�PR�
YLPHQWR�DUWLFRODWR�GDO�ULWPR�GHOOH�JHQHUD]LRQL�H�GHJOL�HYHQWL��PRGHOODWR�GDOOH�REQXELOD]LRQL�H�
GDOOH�GLPHQWLFDQ]H��ULJHQHUDWR�GDOOH�ULSUHVH�H�GDL�ULODQFL�SHU�FXL�OH�GRPDQGH�IRQGDPHQWDOL�VL�

�� 0L�ULIHULVFR�LQQDQ]LWXWWR�DOOD�UDFFROWD��-��/��1DQF\��'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��4XDWUH�SHWL�
WHV�FRQIpUHQFHV��%D\DUG��0RQWURXJH�������FKH�ULXQLVFH�TXDWWUR�FRQIHUHQ]H�SURQXQFLDWH�SUHVVR�LO�³&HQ�
WUH�GUDPDWLTXH�GH�0RQWUHXLO´�ULVSHWWLYDPHQWH�LO���PDJJLR�������LO����RWWREUH�������LO���IHEEUDLR������
H�LO����JHQQDLR�������3UHFHGHQWHPHQWH�TXHVWH�HUDQR�VWDWH�JLj�SXEEOLFDWH�VHSDUDWDPHQWH�SUHVVR�OD�PH�
GHVLPD�FDVD�HGLWULFH�FIU��,G���$X�FLHO�HW�VXU�WHUUH��3HWLWH�FRQIpUHQFH�VXU�'LHX���������-XVWH�LPSRVVLEOH��
3HWLWH�FRQIpUHQFH�VXU�OH�MXVWH�HW�O¶LQMXVWH���������-H�W¶DLPH��XQ�SHX��EHDXFRXS��SDVVLRQQpPHQW��3HWLWH�
FRQIpUHQFH�VXU�O¶DPRXU���������/D�EHDXWp��3HWLWH�FRQIpUHQFH���������1HO�IUDWWHPSR�q�VWDWD�SXEEOLFDWD�
DQFKH�XQD�TXLQWD�FRQIHUHQ]D��FKH�-HDQ�/XF�1DQF\�KD�WHQXWR�D�0RQWUHXLO�O¶��JHQQDLR�������TXLQGL�VXF�
FHVVLYDPHQWH�DOO¶LQFRQWUR�URPDQR�FKH�TXHVWR�YROXPH�GRFXPHQWD���FIU��,G���3DUWLU�±�/H�GpSDUW��3HWLWH�
FRQIpUHQFH��%D\DUG��0RQWURXJH������� ,Q� LWDOLDQR�VRQR�DFFHVVLELOL� OH�SULPH� WUH�GHOOH�FRQIHUHQ]H�SL��
VRSUD�PHQ]LRQDWH��FIU��,G���,Q�FLHOR�H�LQ�WHUUD��3LFFROD�FRQIHUHQ]D�VX�'LR��WU��LW��GL�9��3LD]]D�H�$��0RVFDWL��
OXFD�VRVVHOOD�HGLWRUH��5RPD�������,G���,O�JLXVWR�H�O¶LQJLXVWR��WU��LW��GL�)��6LUFDQD��)HOWULQHOOL��0LODQR�������
,G���0¶DPD��QRQ�P¶DPD��WU��LW��GL�0�&��%DORFFR��87(7��7RULQR������

�� -��/��1DQF\��³$YHUWLVVHPHQW´��LQ�,G���'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S�����FIU��,G���,Q�FLHOR�H�
LQ�WHUUD��FLW���S������©TXHVWR�LQFRQWUR��SHU�PH�HVWUHPDPHQWH�ULVFKLRVRª��
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ULSURSRQJRQR�VHPSUH�GL�QXRYR��FRPH�DYYLHQH�SHU�O¶DOWHUQDQ]D�FKH�VWUXWWXUD�OD�YLWD�VWHVVD�H�OD�
VXD�VRWWUD]LRQH�H�FKH�q�HPEOHPDWLFDPHQWH�UDSSUHVHQWDWD�H�YLVVXWD�DWWUDYHUVR�OR�VSURIRQGDUH�
QHO�VRQQR��VROR�D�SULPD�YLVWD�LO�FRQWUDULR�GL�TXHOO¶HVVHUH�GHVWL�H�YLJLOL�FKH�q�WUDGL]LRQDOPHQWH�
O¶LPPDJLQH�VWHVVD�GHO�SHQVLHUR�QHOOD�VXD�SUHVHQ]D�D�VH�VWHVVR��

���3HULSH]LH�H�SHULFROL�QHO�GHVWDUVL�GHO�SHQVLHUR

*OL�DUJRPHQWL�VHPEUDQR�HVVHUH�VWDWL�LQ�SDUWH�VFHOWL��LQ�SDUWH�SURSRVWL�GDJOL�RUJDQL]]DWRUL�R�
LQGRWWL�GDOOD�GLVFXVVLRQH�VWHVVD�QHO�VXR�DQGDPHQWR�VSRQWDQHR�H�LPSUHYHGLELOH��1RQGLPHQR�
VL�SUR¿OD�XQ�¿OR�FRQGXWWRUH�IRUVH�VRWWHUUDQHDPHQWH�DOO¶RSHUD�R�PDJDUL�VXJJHULWR�GDL�¿ORVR¿�
LQ� HUED� ULVYHJOLDWL� DO� GRPDQGDUH�� OD� SULPD�GRPDQGD� VROOHYDWD�GD�XQ�EDPELQR�D�SURSRVLWR�
GHOO¶HFFHOOHQ]D�GHO�FLHOR�±�SULPR�DUJRPHQWR�LQ�GLVFXVVLRQH��TXHOOR�FKH�DPEL]LRVDPHQWH�FKLH�
GH�VXELWR� WXWWR�±�q� LQIDWWL�SURSULR� O¶RELH]LRQH�FKH�GL� IURQWH�DOOH�SRFKH]]H� LQ� WHUUD�UHFODPD�
XQD� ULÀHVVLRQH� VXOOD�JLXVWL]LD� FKH� VL� FRQIURQWL� FRQ� LO� SUREOHPD�GHO�PDOH�� DUJRPHQWR�GHOOD�
VHFRQGD�FRQIHUHQ]D���/D� WHU]D�FRQIHUHQ]D�VXOO¶DPRUH�� WHPD�FKH� O¶DXWRUH�VWHVVR�GLFKLDUD�GL�
DYHU�SURSRVWR�DJOL�RUJDQL]]DWRUL�� LQ� UHDOWj�q�DQFK¶HVVD� LQGRWWD�GDOOD� ULÀHVVLRQH�SUHFHGHQWH�
VXOOD�JLXVWL]LD��GL�FXL�UDSSUHVHQWD�LQVLHPH�LO�FRUUHWWLYR��LO�FRQWUDOWDUH��LO�OLPLWH��PD�DQFKH�LO�
YHUR�¿QH��GHO�UHVWR�OD�TXHVWLRQH�HUD�JLj�DQFKH�LPSOLFLWD�QHOOD�SLFFROD�LQGDJLQH�VX�'LR���3HU�
TXDQWR�ULJXDUGD�OD�TXDUWD�FRQIHUHQ]D��-HDQ�/XF�1DQF\�LQFRPLQFLD�VRWWROLQHDQGR�FKH�LO�WHPD�
JOL�VDUHEEH�VWDWR�DGGLULWWXUD�LPSRVWR�GD�*LOEHUWH�7VDw��PD�FRPH�QRQ�YHGHUH�FKH�O¶LQVLVWHQ]D�
FKH�LPPDJLQLDPR�GLHWUR�DOOD�FRVWUL]LRQH�HUD�LQ�UHDOWj�VHPSOLFHPHQWH�XQD�SUHVD�G¶DWWR�FKH�QRQ�
VL�SRWHYD�QRQ�¿QLUH�SULPD�R�SRL�D�WUDWWDUH�GHOOD�SUHVHQ]D�QHO�VHQVLELOH�GL�FLz�FKH�VRUSDVVD�OR�
VJXDUGR��DQQXQFLDQGR�XQ�DOWURYH�GHVLGHUDELOH�H�DPDWR��SHUFKp�FRVWDQWHPHQWH�QHO�PRYLPHQWR�
GL�XQD�ULFHUFD�LQHVDXULELOH�H�LQHVDXVWD��FRPH�DYYLHQH�DSSXQWR�QHOO¶DUWH���4XDQWR�SRL�DOOD�TXLQ�
WD�FRQIHUHQ]D��OR�VWDFFR�H�LO�GLVWDFFR�UDSSUHVHQWDWL�GDOO¶LQL]LR�H�GDOOD�¿QH�VRQR�LQ�IRQGR�XQ�

�� 6L�YHGD�LQ�SURSRVLWR�-��/��1DQF\��7RPEH�GH�VRPPHLO��*DOLOpH��3DULV�������WU��LW��D�FXUD�GL�5��3UH]]R��
&DVFDUH�GDO�VRQQR��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR������

�� &IU��-��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�'LHX��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S������FIU��
DQFKH�S������WU��LW��,Q�FLHOR�H�LQ�WHUUD��FLW���SS����������/D�UDI¿JXUD]LRQH�GHOO¶LUUDSSUHVHQWDELOLWj�GL�'LR�
QHOOD�UHOLJLRQH�JLXGDLFD��VH�QRQ�FRPH�LO�*LXVWR��HUD�VWDWD�DQWLFLSDWD�JLj�QHOOD�FRQIHUHQ]D�VWHVVD��FIU��LYL��
S������WU��LW��FLW���SS��������

�� -��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�O¶DPRXU��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S������WU��LW��
0¶DPD��QRQ�P¶DPD��FLW���S������6L�YHGD�FRPH�OD�TXHVWLRQH�GHOO¶DPRUH�VL�SUR¿OL�QHOOD�GLVFXVVLRQH�VROOH�
YDWD�GDL�SLFFROL�LQWRUQR�DOOD�JLXVWL]LD��IDFHQGR�HFR�DOO¶RVVHUYD]LRQH�FKH�VLD�LQ�UHDOWj�O¶DPRUH�±�DO�OLPLWH��
±�TXDQWR�q�GRYXWR�D�FLDVFXQR��FIU��,G���3HWLWH�FRQIpUHQFH�VXU�OD�MXVWLFH��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�
EHDXWp��FLW���SS�����H�����WU��LW��,O�JLXVWR�H�O¶LQJLXVWR��FLW���SS�����H�����(�SRL�VL�FRQVLGHUL�DQFKH�LO�ULPDQGR�
DO�'LR�FULVWLDQR�FRPH�$PRUH�LQ�,G���3HWLWH�FRQIpUHQFH�VXU�'LHX��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDX�
Wp��FLW���S������WU��LW��FLW���,Q�FLHOR�H�LQ�WHUUD��S�����

�� ,O�OHJDPH�WUD�OD�TXDUWD�FRQIHUHQ]D�VXOOD�EHOOH]]D�H�OD�WHU]D�VXOO¶DPRUH�FRPSDUH�HVSOLFLWDPHQWH�QHOOD�UL�
VSRVWD�DG�XQD�GRPDQGD�VROOHYDWD�QHOOD�GLVFXVVLRQH��FIU��-��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�OD�EHDXWp��LQ�
'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S�������©�DX�IRQG�QRXV�DYRQV�WRXMRXUV�XQ�UDSSRUW�G¶DPRXU�j�
OD�EHDXWp�FDU�XQ�UDSSRUW�G¶DPRXU�YD�DX�GHOj�GX�VLPSOH�DJUpPHQW��GH�OD�VLPSOH�VDWLVIDFWLRQ��1RXV�VDYRQV�
WRXV�FH�TXH�F¶HVW�TXH�G¶pSURXYHU�GX�SODLVLU�j�rWUH�DYHF�WHOOH�SHUVRQQH��HW�GH�SUpIpUHQFH�DYHF�GH�MROLHV�
SHUVRQQHV�DJUpDEOHV�RX�VSLULWXHOOHV��0DLV�FH�Q¶HVW�SDV�O¶DPRXU��1RXV�VDYRQV�WRXW�GH�VXLWH�TXH�O¶DPRXU�
YD�SOXV�ORLQ��TX¶LO�HVW�SOXV�H[LJHDQW�HW�SOXV�GDQJHUHX[�G¶DLOOHXUV�ª�
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/D�IHGHOWj�DOO¶DSHUWXUD�GHO�¿QLWR

FRPSHQGLR�GHOO¶LQWHUR�SHUFRUVR��O¶DWWHVD�¿GXFLRVD�H�O¶LPSD]LHQ]D�LQTXLHWD�GHOO¶LQFRPLQFLDUH�
GD�XQ�ODWR��GDOO¶DOWUR�O¶LQFRJQLWD�GL�RJQL�HVLWR�H�O¶LPSUHYHGLELOLWj�GL�RJQL�FRQFOXVLRQH��PDUFKL�
GHOOD�¿QLWH]]D�H�GHOOD�VXD�JUDWXLWj��
Ê�GHOOD�YHULWj� FKH� VL� WUDWWD� VHPSUH��TXHOOD� FKH� L�¿ORVR¿�KDQQR� LQWHUURJDWR��TXHOOD� FKH� L�

EDPELQL�HVLJRQR�QHO�ORUR�GRPDQGDUH�H�FKH�D�ORUR�q�LQ�JHQHUH�LPSHULRVDPHQWH�ULFKLHVWD�GDJOL�
DGXOWL��XQD�YHULWj�LQWDQWR�PLQLPD�R�PLQLPDOH��FKH�VL�SRUJH�DL�PLQRUL�R�GD�ORUR�SURYLHQH��PD�
VHQ]D�DOFXQD�PLQRUD]LRQH��FRPXQTXH�OD�YHULWj��'RYHQGR�SUHYHGHUH�XQ�VHJXLWR�GL�TXHVWH�SLF�
FROH�FRQIHUHQ]H��VL�SRWUHEEH�LQ�HIIHWWL�VXELWR�LSRWL]]DUH�OD�QHFHVVLWj�GL�XQD�SRVWLOOD�HVSOLFLWD�
PHQWH�GHGLFDWD�DOOD�YHULWj��FRVu�VL�UHVWHUHEEH�DQFKH�QHOO¶LSRWHWLFR�¿OR�FRQGXWWRUH�SODWRQLFR�GL�
XQ�FRQIURQWR�FRQ�OH�LGHH�VRPPH��±��H�FHUWDPHQWH�OD�EXJLD�RIIULUHEEH�EXRQL�VSXQWL�GL�SDUWHQ]D�
DOOD�ULÀHVVLRQH�VRUJLYD�GHL�EDPELQL�H�FRQ�L�EDPELQL��RSSXUH��FRQWLQXDQGR��FL�VL�SRWUHEEH�R�
GRYUHEEH�DVSHWWDUH�XQ�SURVVLPR�FRQIURQWR�VXOOD�OLEHUWj��VH�VL�YROHVVH�SLXWWRVWR�VHJXLUH�XQ�LQ�
GL]LR�VSLQR]LDQR��±��H�DOORUD�O¶XEELGLHQ]D�H�L�VXRL�ODFFL�VDSUHEEHUR�VHQ]¶DOWUR�IXQJHUH�GD�GHWR�
QDWRUL��R�DQFKH�VL�SRWUHEEH�PDJDUL�VXJJHULUH�XQ�HVLWR�QHO�QRQQXOOD��DQGDQGR�D�IRU]DUH�TXDOFKH�
ULPDQGR�QLHW]VFKHDQR�R�FDEDOLVWLFR�±��H�DOORUD�LO�JLRFR��LO�ULVR�H�OD�IDQWDVLD�RIIULUHEEHUR�VSD]L�
H�SUHWHVWL�D�YRORQWj��0D�IRUVH�O¶XOWLPD�SLFFROD�FRQIHUHQ]D�VXO�SDUWLUH�H�OD�SDUWHQ]D��DSSHQD�
XVFLWD��q�LQYHFH�DQFKH�XQ�PRGR�HOHJDQWH�SHU�FKLXGHUH�LQWDQWR�LO�FLFOR�H�FRQJHGDUVL��SDUODQGR�
DOOD�¿QH�GHOOD�¿QH�H�GHOOD�YHULWj�GHO�¿QLWR�
*LDFFKp�SHUDOWUR� OD�YHULWj�� SXU�¿QLWD� HVVD� VWHVVD�� q� FRPXQTXH� VHPSUH�XQ� WLWROR�GL� JUDQ�

QRPH��PD�GL�DOWUHWWDQWD�YDJKH]]D�H�SHULFRORVLWj��FL�VL�GRYUj�FKLHGHUH�SL��QHO�FRQFUHWR�GL�FKH�
FRVD�VL�WUDWWD��LQ�SDUWLFRODUH��LQ�TXHVWH�SLFFROH�FRQIHUHQ]H�FKH�UHFODPDQR�OD�YHULWj�GHO�SHQVLHUR�
GDOOD�ERFFD�GHJOL�LQIDQWL�±�FKH�SURSULR�LQ�TXDQWR�WDOL�QRQ�VDQQR�DQFRUD�GLUOD�±�H�SHUFKp�TXHVWH�
FL�LQWHUHVVDQR�TXL�FRPH�HVHPSODUL�

���4XDQGR�VL�WUDWWD��FRPH�VDQQR�IDUH�L�EDPELQL��GL�WXWWR�H�GL�QLHQWH

3UHVHQWHUz�LQQDQ]LWXWWR�VRPPDULDPHQWH�OH�FLQTXH�FRQIHUHQ]H�ULYROWH�DL�EDPELQL��LQ�PRGR�
FKH�QH�ULVXOWLQR�JOL�DVSHWWL�SL��VLJQL¿FDWLYL��L�QRGL�WHRULFL�GD�1DQF\�QRWRULDPHQWH�VYLOXSSDWL�
DQFKH�DOWURYH��LO�¿OR�FRQGXWWRUH��OD�SURVSHWWLYD�

�����'L�FKH�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�GL�'LR"

1HOO¶DWWR�VRUJLYR�H�LVWLWXWLYR�GHO�ULVYHJOLR��±��JLDFFKp�q�GD�TXHVWD�SRVWXUD�FKH�OH�3LFFROH�
FRQIHUHQ]H�FL�LQWHUURJDQR�±��O¶RUGLQH�FKH�VL�Gj�LQQDQ]LWXWWR�DO�PRQGR�H�D�VH�VWHVVL�VHPEUD�HV�
VHUH�UHJRODWR�LQ�SULPR�OXRJR�VHFRQGR�OH�FRRUGLQDWH�GHO�YHUWLFDOH�H�GHOO¶RUL]]RQWDOH��GHOO¶DOWR�H�
GHO�EDVVR��GHO�VRSUD�H�GHO�VRWWR��GHO�OXPLQRVR�H�GHOO¶RVFXUR��FRPSHQGLDWH�GDO�FLHOR�H�GDL�VXRL�
ULPDQGL�DOOD�YLVLELOLWj�GHO�PRQGR�H�DOO¶LQYLVLELOH�GHOOD�VXD�VWHVVD�WUDVSDUHQWH�LPPDWHULDOLWj��,O�

�� 1HO�ULVSRQGHUH�DOO¶XOWLPD�GRPDQGD��TXDVL�FRPSHQGLDQGR�O¶LQWHUR�SHUFRUVR��-HDQ�/XF�1DQF\�VRWWROLQHD�
FRPH�LO�VHQVR�SL��DXWHQWLFR�VLD�VHPSUH�GD�ULFHUFDUH�QHO�SRUVL�DO�VHUYL]LR�GL�FLz�FKH�HFFHGH�LO�SLDQR�GHOOR�
VFDPELR�H�GHOOD�PLVXUD]LRQH�GL�YDORUH��©�1RXV�SRXYRQV�GLUH�TXH�QRWUH�YLH�VHUW�j�WRXW�FH�j�TXRL�QRXV�
UHFRQQDLVVRQV�XQ�VHQV�HW�XQH�YDOHXU�TXL�YDXW�OD�SHLQH�GH�VH�PHWWUH�j�VRQ�VHUYLFH���O¶DPRXU��O¶DPLWLp��OD�
EHDXWp��O¶pFKDQJH��OHV�DUWV��OD�SHQVpH��0DLV�LO�IDXW�WRXW�GH�VXLWH�UDMRXWHU�TXH�FHOD�QH�VHUW�j�ULHQ�ª��-��/��
1DQF\��3DUWLU�±�/H�GpSDUW��FLW���S�����
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FLHOR��VL�GLFH��q�OD�GLPHQVLRQH�GHOO¶HOHYD]LRQH��GL�TXDQWR�q�SL��LQ�DOWR�R�DGGLULWWXUD�DOWLVVLPR��
DQFKH�VH�LO�FLHOR�LQFRPLQFLD�JLj�UDVRWHUUD��FRPH�-HDQ�/XF�1DQF\�VLJQL¿FDWLYDPHQWH�ULVSRQ�
GH�D�XQ�EDPELQR�FKH�JOL�FKLHGH�DSSXQWR�FRQ�JUDQGH�DFXPH�GRYH�LQFRPLQFL�PDL�LO�FLHOR����,O�
FLHOR�q�O¶DPELWR�GHOOD�YDVWLWj�FDSDFH�GL�FRQWHQHUH�LQ�Vp�QRQ�VROR�LO�VRYUDGLPHQVLRQDWR�R�OR�
VPLVXUDWR��±��DO�TXDOH�FL�KDQQR�SHUDOWUR�RUPDL�DELWXDWR�OH�PLVXUD]LRQL�LQ�DQQL�OXFH�GL�WXWWR�FLz�
FKH�LO�FLHOR�FRQWLHQH�H�FKH�VRQR�DOWUL�PRQGL�H�DGGLULWWXUD�DOWUL�WHPSL��RUPDL�VYDQLWL��±���LO�FLHOR�
FRQWLHQH�LQ�Vp�DQFKH�WXWWH�OH�GLPHQVLRQL�QRQ�PLVXUDELOL��SHU�FXL�WUDGL]LRQDOPHQWH�VL�VRQR�FRO�
ORFDWL�L�GLSDUWLWL�R�JOL�DQJHOL�LQ�FLHOR��0D�DOORUD�LO�FLHOR�q�XQ�OXRJR�GHO�WXWWR�GLYHUVR�GDO�PRQGR�
LQWHVR�FRPH�TXHOO¶XQLYHUVR�GL�FRVH�R�GL�RJJHWWL�FKH�FL�SRVVLDPR�UDSSUHVHQWDUH��FKH�SRVVLDPR�
HVSORUDUH�FRQ�L�PH]]L�GHOOD�WHFQLFD�H�GHOOD�VFLHQ]D��HG�q�LQYHFH�XQ�DPELWR�GL�YDFDQ]D��XQD�
VRWWUD]LRQH��XQ�SRVWR�FKH�QRQ�VWD�GD�QHVVXQD�SDUWH�H�FKH�SHUFLz�SXz�HVVHUH�GDSSHUWXWWR��$OOR�
VWHVVR�PRGR��ULFRUGD�1DQF\��'LR�QRQ�q�XQ�WDOH�R�XQ�WDO¶DOWUR��H�PDJDUL�OH�WUDGL]LRQL�UHOLJLR�
VH�SROLWHLVWH�FKH�FRQWHPSODQR�GLYLQLWj�SOXUDOL�R�LQQXPHUHYROL�HVSULPRQR�DQDORJDPHQWH�XQD�
SHUYDVLYLWj�GHO�GLYLQR��QRQ�LGHQWL¿FDELOH�XQLYRFDPHQWH���'LR�GHVLJQD�SLXWWRVWR�FLz�FKH�QRQ�
q�UDSSRUWDELOH�D�QLHQW¶DOWUR��FLz�FKH�QRQ�KD�XQ¶LGHQWLWj�RJJHWWLYDELOH�H�PDQLSRODELOH��SHUFKp�
VXSHUD�LQ¿QLWDPHQWH�OH�FRVH�H�LO�PRQGR��6L�WUDWWD�DOORUD�GHOO¶LQGLFD]LRQH�GL�XQD�GLUH]LRQH��GL�
XQD�SURVSHWWLYD��FKH�SHUz�q�DQFKH�LO�FDSRYROJLPHQWR�H�OD�VRVSHQVLRQH�GHO�³WXWWR�H�QLHQWH´��OR�
VYROJHUVL�GL�XQD�GLPHQVLRQH�IXRUL�PLVXUD�FKH�LQ�UHDOWj�GLVFKLXGH�LO�¿QLWR�DQLPDQGROR�ROWUH�LO�
VXR�HVVHUH�VROR�TXDOFRVD�FKH�VWD�D�GLVSRVL]LRQH��

�����'L�FKH�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�GHOOD�JLXVWL]LD"

4XDQGR�SDUOLDPR�LQ�PDQLHUD�HQIDWLFD�GHOOD�JLXVWL]LD��TXDQGR�OD�DXVSLFKLDPR�R�OD�ULYHQ�
GLFKLDPR��FHUWDPHQWH�QRQ�FL�ULIHULDPR�LQ�JHQHUH�DG�XQD�JLXVWH]]D�PLVXUDELOH�HVDWWDPHQWH�H�
TXHO�³FLDVFXQR´�DO�TXDOH�WUDGL]LRQDOPHQWH�LO�JLXVWR�q�GRYXWR�VDUj�PDJDUL�TXDOFXQR�DO�TXDOH�
QRQ�VDSSLDPR�HVDWWDPHQWH�FKH�FRVD�GDUH��FKH�PDJDUL�QRQ�DYUj�QLHQWH�R�DO�TXDOH�WRJOLHUHPR�
DGGLULWWXUD�TXDOFRVD��VH�YRJOLDPR�GDYYHUR�HVVHUH�JLXVWL��³'DUH�D�FLDVFXQR�FLz�FKH�JOL�VSHWWD´�
GLFH�LQIDWWL�LQVLHPH�O¶XJXDJOLDQ]D�H�OD�GLIIHUHQ]D��OD�VLQJRODULWj�H�LO�SDUWLFRODUH��PD�LQVHULWL�QHO�
FDVR�XQLYHUVDOH�GL�XQD�OHJJH��DOOD�PDQLHUD�LPSRVVLELOH�GL�XQD�UHJROD�FKH�QRQ�q�GDYYHUR�WDOH��
SHUFKp�GHYH�VHPSUH�HVVHUH�DGDWWDWD��GHFOLQDWD��³DJJLXVWDWD´�DSSXQWR�JLXVWDPHQWH�DOO¶XQLFLWj��
VH�YXROH�HVVHUH�GDYYHUR�JLXVWD��VL�WUDWWD�DOORUD�GL�XQD�UHJROD�FKH�QRQ�VL�SXz�PDL�VDSHUH�XQD�
YROWD�SHU�WXWWH��PD�FKH�VL�GHYH�VHPSUH�FHUFDUH�H�LQYHQWDUH��©HVVHUH�JLXVWR�q�SHQVDUH�FKH�OD�
JLXVWL]LD�q�DQFRUD�GD�FRPSLHUH��FKH�HVVD�SXz�HVLJHUH�DQFRUD�GL�SL��H�DQGDUH�DQFRUD�ROWUHª���

�� -��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�'LHX��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S������WU��LW��,Q�
FLHOR�H�LQ�WHUUD��FLW���S�����

�� 1HOO¶XOWLPD�FRQIHUHQ]D�VXO�SDUWLUH�-HDQ�/XF�1DQF\�ULFRQRVFH�HVSOLFLWDPHQWH�QHOOD�GLVFXVVLRQH�FRQ�L�
EDPELQL�GL�QRQ�DGHULUH�DG�DOFXQD�FUHGHQ]D�UHOLJLRVD��FIU��-��/��1DQF\��3DUWLU�±�/H�GpSDUW��FLW���S������
&RPH�q�QRWR��LO�QRVWUR�DXWRUH�KD�SURSRVWR�QHL�VXRL�VFULWWL�SL��UHFHQWL�XQ�FRQIURQWR�SHQVDQWH�FRQ�LO�FUL�
VWLDQHVLPR��FIU��,G���/D�'pFORVLRQ���'pFRQVWUXFWLRQ�GX�FKULVWLDQLVPH������*DOLOpH��3DULV�������WU��LW��GL�
5��'HYDO�H�$��0RVFDWL��/D�GLVFKLXVXUD��'HFRVWUX]LRQH�GHO�FULVWLDQHVLPR�,��&URQRSLR��1DSROL�������,G���
/¶$GRUDWLRQ���'pFRQVWUXFWLRQ�GX�FKULVWLDQLVPH������*DOLOpH��3DULV������

��� -��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�OD�MXVWLFH��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S������WU��LW��
,O�JLXVWR�H�O¶LQJLXVWR��FLW���S������6RQR�IDFLOPHQWH�ULFRQRVFLELOL�JOL�DFFHQWL�HWLFR�SROLWLFL�VYLOXSSDWL�GD�
1DQF\�QHL�VXRL�QXPHURVL�H�RUPDL�FHOHEUL�VFULWWL�GHGLFDWL�DO�TXHVWLRQH�GHOOD�FRPXQLWj�H�GHOO¶HVVHUH�LQ�
FRPXQH�



��

,O
�����'L�FKH�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�G¶DPRUH"

/¶DPRUH�VL�GLFH�TXDQGR�FL�VL�GLFKLDUD��PDJDUL�FRQ�LPEDUD]]R��FRQ�DSSUHQVLRQH��FRQ�HPR�
]LRQH��TXDQGR�VL�GLFH�³WL�DPR´��RSSXUH�O¶DPRUH�VL�LQWHUURJD�VIRJOLDQGR�PDUJKHULWH�H�DI¿GDQ�
GRVL�DOOD�VRUWH�GHL�ORUR�SHWDOL�H�DO�FDVR�GL�XQ�FRQWHJJLR�VFULWHULDWR����,Q�UHDOWj�QRQ�KD�DOFXQ�
VHQVR�VRSSHVDUH�O¶DPRUH��PLVXUDUQH�O¶HQWLWj�FRPH�VH�VL�WUDWWDVVH�GL�XQD�PHUFH�VSHQGLELOH�R�GL�
XQR�VFDPELR�G¶DIIDUL��/¶DPRUH�q�DVVROXWR�QHO�VHQVR�OHWWHUDOH�GHOO¶DE�VROXWXV��GLVFLROWR�GD�RJQL�
OHJDPH�GL�SUHIHUHQ]D��GL�FRPSDUD]LRQH��GL�SRVVHVVR�HG�q�SLXWWRVWR�UHOD]LRQH�D�TXDQWR�UHVWD�
VFRQRVFLXWR�H�LQDFFHVVLELOH�GHOO¶XQLFLWj�GHOO¶DOWUR��XQ�DOWUR�R�XQ¶DOWUD�FKH�q�VHPSOLFHPHQWH�
FRVu�FRP¶q��Qp�VWLPDWR��Qp�JDUDQWLWR��Qp�SL��R�PHQR�FDUR�FRPH�VH�IRVVH�XQ�DYHUH�GD�PHWWHUH�
LQ�FRQWR��PD�DPDWR�QHO�VXR�HVVHUH�FRVu��VHQ]D�DOWUL�PRWLYL�R�VFRSL��VHQ]D�VDSHUH�GDYYHUR�LO�
FRPH��LO�VH��LO�TXDQGR��LO�GRYH�R�LO�SHUFKp����'L�IURQWH�D�TXHVWD�IUDJLOLWj�GHOO¶DPRUH��VHPSUH�QHO�
ULVFKLR�GL�IUDQWXPDUVL��JLDFFKp�DFFHWWD�O¶RFFRUUHQ]D�GHO�FDVR�H�OD�VPLVXUDWH]]D�GHOO¶XQLFLWj��OD�
JUDQGH�SURPHVVD�q�SRL�VHPSUH�TXHOOD�GHOOD�IHGHOWj��TXHVWR�GLUH�WURSSR��TXHVWD�HVDJHUD]LRQH�
HVWDWLFD�FKH�JLXUD�WXWWR�H�QLHQWH��DGGLULWWXUD�XQ¶HWHUQLWj�IXRUL�GHO�WHPSR��FKH�SXUH�QHO�IUDWWHP�
SR�SHUz�FDPELD�DQFKH�OD�UHDOWj�H�OH�SHUVRQH�

�����'L�FKH�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�GHOOD�EHOOH]]D"

,O�EHOOR�©LQ�Vpª��©DVVROXWRª�H�DGGLULWWXUD�©XQLYHUVDOHª����FKH�VL�PDQLIHVWD� LQ�FLz�FKH�GL�
FLDPR�EHOOR��QRQ�q�QLHQW¶DOWUR�FKH�XQ�PRYLPHQWR�GL�VXSHUDPHQWR�GHO�¿QLWR�H�GL�ULPDQGR�DG�
DOWUR��DQFKH�VH�QRQ�VDSUHPPR�SRL�GLUH�D�FKH�FRVD��VL�WUDWWD�GHO�ULVYHJOLR�GL�XQ�GHVLGHULR�QRQ�
PHJOLR�LGHQWL¿FDELOH�FKH�FL�DWWLUD�SL��ORQWDQR��SL��D�IRQGR��ROWUH�H�GHQWUR�OD�UDI¿JXUD]LRQH��
O¶LPPDJLQH��OD�SUHVHQ]D��GD�QHVVXQD�SDUWH�H�GDSSHUWXWWR�JUD]LH�DG�XQD�FDUDWWHULVWLFD�GL�LQHVDX�
ULELOLWj����3HUFLz�OD�EHOOH]]D�q�VHPSUH�XQ�SRUJHUH�FKH�QRQ�VL�IHUPD�DO�GDWR��DOOD�FRQYHQLHQ]D��
DOOD�FRQYHQ]LRQH��DOOD�PRGD�R�DOOR�VWLOH��PD�FKH�OL�DQLPD�GL�XQD�WHQVLRQH��GL�XQ�DSSHOOR��GL�
XQ¶LQTXLHWXGLQH�FKH�q�O¶DSHUWXUD�DO�WXWWR�H�DO�QLHQWH�GHOOD�YHULWj��6RUSUHQGHQWH�H�GHVWDELOL]]DQ�
WH��LO�EHOOR�q�FDSDFH�GL�FDPELDUH�LO�QRVWUR�VJXDUGR�VXO�PRQGR�FRPH�XQ�EDJOLRUH�R�XQ�ODPSR��
HI¿PHUR�QHOO¶DWWLPR�H�VHPSUH�JUDQGLRVDPHQWH�IXRUL�WHPSR��PD�FDSDFH�GL�JHWWDUH�QXRYD�OXFH�
H�SURSRUUH�XQ�VHQVR�QXRYR�

��� 1HOOD�FRQIHUHQ]D�VXOO¶DPRUH�-HDQ�/XF�1DQF\�ID�ULIHULPHQWR�DOOD�¿ODVWURFFD�IUDQFHVH�±�FRUULVSRQGHQWH�
DO�QRVWUR�³P¶DPD��QRQ�P¶DPD´�±�FKH�VL�SURQXQFLD�VIRJOLDQGR�PDUJKHULWH�FRQ�O¶LQWHQWR�GL�RWWHQHUQH�
RUDFROL�VHQWLPHQWDOL��©�-H�W¶DLPH�XQ�SHX��EHDXFRXS��SDVVLRQQpPHQW��j�OD�IROLH��SDV�GX�WRXW�ª��¿ODVWURFFD�
FHUWDPHQWH�SL��FRPSOHVVD�ULVSHWWR�DOOD�QRVWUD�LSRWHVL�VROR�ELQDULD��JLDFFKp�FRPSOLFD�OD�VFHQD�FRQ�XQ�
©WL�DPR�XQ�SR¶��PROWR��DSSDVVLRQDWDPHQWH��IROOHPHQWH��SHU�QLHQWHª��-��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�
O¶DPRXU��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S�������WU��LW��0¶DPD��QRQ�P¶DPD��FLW���S�����

��� ,O�FDUDWWHUH�QRQ�YDOXWDELOH��FRVu�FRPH�LO�WUDWWR�LQHVWLPDELOH�HG�LQVHQVDWR�GHOO¶DPRUH�VRQR�VYLOXSSDWL�DQ�
FKH�LQ�-��/��1DQF\��6XOO¶DPRUH��D�FXUD�GL�0��%RQD]]L��%ROODWL�%RULQJKLHUL��7RULQR�������FKH�GRFXPHQWD�
LO�FRQWULEXWR�DJOL�LQFRQWUL�GL�³7RULQR�6SLULWXDOLWj´�GHO����VHWWHPEUH�������FIU��LQ�SDUW��SS�����H�VV�

��� -��/��1DQF\��3HWLWH�FRQIpUHQFH�VX�OD�EHDXWp��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���SS������������
����

��� ,O�QHVVR�WUD�LO�SLDFHUH�GL�GHVLGHUDUH�H�O¶HVSHULHQ]D�DUWLVWLFD�q�VWDWR�VYLOXSSDWR�DQFKH�LQ�-��/��1DQF\��/H�
SODLVLU�DX�GHVVLQ��*DOLOpH��3DULV�������WU��LW��SDU]��GL�*��%DSWLVW��,O�SLDFHUH�GL�GHVLGHUDUH��LQ�3HQVDUH�LO�
SUHVHQWH��6HPLQDUL�FDJOLDULWDQL�������GLFHPEUH�������&8(&��&DJOLDUL�������SS����������

*DEULHOOD�%DSWLVW
/D�IHGHOWj�DOO¶DSHUWXUD�GHO�¿QLWR



��

,O WHPD�GL�%#EHO

�����'L�FKH�FRVD�SDUOLDPR�TXDQGR�SDUOLDPR�GHOO¶LQL]LR�H�GHOOD�¿QH"

3DUWLDPR�LQ�FRQWLQXD]LRQH�SHU�DQGDUH�GD�TXDOFKH�SDUWH�DOWURYH��DEEDQGRQDQGR�TXDQWR�FL�q�
IDPLOLDUH�SHU�O¶LJQRWR��VHSDUDQGRFL�GD�OHJDPL�SL��R�PHQR�SURIRQGL�R�GD�DELWXGLQL�SL��R�PHQR�
FRQVROLGDWH��VSDUWHQGR�QRL�VWHVVL�WUD�XQ�DQGDUH�LQFRQWUR�DOO¶LQFRQVXHWR�H�XQ�UHVWDUH�QHO�SHQ�
VLHUR�D�TXDQWR�FL�q�FRQQDWXUDWR��6H��FRPH�VL�VXRO�GLUH��³SDUWLUH�q�XQ�SR¶�PRULUH´��YLYLDPR�LQ�
UHDOWj�OD�QRVWUD�XPDQLWj�VROR�ULQXQFLDQGR�DOO¶LPPRELOLWj�PLQHUDOH��DO�UDGLFDPHQWR�YHJHWDOH��
DOO¶HFRVLVWHPD�DQLPDOH�FKH�SUHYHGH�PDJDUL�PLJUD]LRQL�SHULRGLFKH�GL�FLFRJQH�R�GL�SHVFL�GD�
XQ�DPELHQWH�QDWXUDOH�DOO¶DOWUR��PD�PDL�GDYYHUR�HPLJUD]LRQL�GD�XQ�PRQGR�DG�XQ�DOWUR��3DU�
WHQGR�FRVWDQWHPHQWH�DOOD�YROWD�GHO�QXRYR��FDPELDQGR�L�QRVWUL�SXQWL�GL�ULIHULPHQWR��VSHUDQGR�
GL�DUULYDUH�GD�TXDOFKH�SDUWH��QRQ�FRJOLDPR�SHUDOWUR�PDL�LO�SXQWR�¿VVR�H�VWDELOH�GHOO¶DSSUR�
GR�GH¿QLWLYDPHQWH�UDJJLXQWR��FKH�VDUHEEH��QHO�¿QH��DQFKH�OD�¿QH��D�IURQWH�GHO�PRYLPHQWR�
LQDXJXUDOH�GL�RJQL�LQL]LDWLYD��PRULUH�q�LQIDWWL��SL��FKH�SDUWHQ]D��³GLSDUWLWD´��FRPH�VL�GLFH�SHU�
VRWWROLQHDUH�O¶DVVHQ]D�GL�ULWRUQR��OD�GLUH]LRQH�YHUVR�QHVVXQ�OXRJR�H�GD�QHVVXQD�SDUWH��DQFKH�VH�
L�QRVWUL�PRUWL�FRQWLQXDQR�FHUWDPHQWH�D�IDU�SDUWH�GL�QRL��GHL�QRVWUL�DIIHWWL��GHL�QRVWUL�SHQVLHUL��
GHOOD�QRVWUD�PHPRULD��H�FRVu�D�ULFRUGDUFL�FKH�VLDPR�FRVWDQWHPHQWH�LQ�SDUWHQ]D��SURSULR�SHUFKp�
DYYLDWL�DG�©XQD�SDUWHQ]D�GL�FXL�SRVVLDPR�H�GREELDPR�VDSHUH�FKH�QRQ�q�SRVVLELOH�Qp�SURPHVVR�
DOFXQ�DUULYR�GH¿QLWLYRª���

���/¶HFFHGHQ]D�GHO�¿QLWR

1HO�GLYLQR��QHO�JLXVWR��QHOO¶DPDWR��QHO�EHOOR��QHOOD�IUDJLOLWj�GHO�¿QLWR�SHUFHSLDPR�LO�VHQVR�
VIXJJHQWH�GHOO¶HFFHGHQ]D��ULSHWXWDPHQWH�HYRFDWD�QHOOD�PHWDIRUD�GHOO¶DSHUWXUD�H�FRQWUDSSR�
VWD�DOOD�FKLXVXUD�GHOOD�UDSSUHVHQWD]LRQH��GHOO¶HFRQRPLD�GL�VFDPELR�LQ�XQ�PHUFDWR�GL�PHUFL��
GHO�FLFOR�SURGXWWLYR�R�GHOO¶LPSLDQWR�WHFQLFR�
/D� SULPD� FRQIHUHQ]D� VRWWROLQHD� HVSOLFLWDPHQWH� FKH� LO� FLHOR� ©q� OD� GLPHQVLRQH�

GHOO¶DSHUWXUDª���

'LR��LO�GLYLQR��LO�FHOHVWH�LQGLFKHUHEEHUR��TXLQGL��LO�IDWWR�FKH�LR�VRQR�LQ�UDSSRUWR��QRQ�FRQ�TXDOFR�
VD��PD�FRQ�LO�IDWWR�FKH�QRQ�PL�EDVWDQR�L�UDSSRUWL�FKH�LQWUDWWHQJR�FRQ�WXWWH�OH�FRVH�QHO�PRQGR�R�FRQ�
WXWWL�JOL�HVVHUL�QHO�PRQGR��(�FKH��TXLQGL��F¶q�TXDOFRV¶DOWUR��TXDOFRVD�FKH�FKLDPHUHL�TXL�³DSHUWXUD´�
H�FKH�ID�LQ�PRGR�FKH�LR�VLD��FKH�QRL�VLDPR��LQ�TXDQWR�XRPLQL��DSHUWL�D�SL��FKH�D�HVVHUH�QHO�PRQGR��
D�SL��FKH�D�SUHQGHUH�FRVH��PDQHJJLDUH�FRVH��PDQJLDUH�FRVH��VSRVWDUFL�QHO�PRQGR��LQYLDUH�VRQGH�
VX�0DUWH��JXDUGDUH�OH�JDODVVLH�DO�WHOHVFRSLR�H�FRVu�YLD���

��� -��/��1DQF\��3DUWLU�±�/H�GHSDUW��FLW���S������&RVu�SURVHJXH�1DQF\��FRQFOXGHQGR�TXHVWD�SLFFROD�FRQIH�
UHQ]D��©�&¶HVW�GDQV�FHW�pODQ��GDQV�O¶REOLJDWLRQ�GX�GpSDUW��FDU�QRXV�QH�SRXYRQV�SDV�IDLUH�DXWUHPHQW��HW�
GDQV�FHWWH�SULVH�GH�ULVTXH��GDQV�OH�SDUL�GX�GpSDUW��TXH�QRXV�SRXYRQV�YLYUH�XQH�YLH�TXL�HQ�YDXW�OD�SHLQH��
&¶HVW�j�OD�IRLV�WUqV�GXU��WUqV�LQTXLpWDQW�HW�WUqV�HQWKRXVLDVPDQW�ª��,ELGHP�

��� -��/��1DQF\��3HWLWH�FRQIpUHQFH�VXU�'LHX��LQ�'LHX��/D�MXVWLFH��/¶DPRXU��/D�EHDXWp��FLW���S������FIU��DQFKH�
LYL��S������WU��LW��,Q�FLHOR�H�LQ�WHUUD��FLW���SS���������

��� ,YL��S������WU��LW��,Q�FLHOR�H�LQ�WHUUD��FLW���SS���������&IU��DQFKH�LYL��SS������GRYH�O¶DSHUWXUD�ULVXOWD�VSDODQ�
FDWD�H�VHQ]D�IRQGR�����������GRYH�O¶DSHUWXUD�ULVXOWD�HVVHUH�GLVSRQLELOLWj�D�WXWWR�H�D�QLHQWH���WU��LW��FLW���SS��
�����������



��
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1RQ�F¶q�QXOOD�GD�YHGHUH�LQ�IRQGR�DO�FLHOR�VH�QRQ�FKH�LO�FLHOR�q�DSHUWR�HG�q�SURSULR�TXHVWD�

OD�GLPHQVLRQH�GHO�FHOHVWH��FKH�LO�VHQVR�GHOO¶XPDQR�VLD�QHO�VXR�VXSHUDPHQWR��QHOOD�IHGHOWj�D�
TXHO�QRQ�VDSHUH�FKH�q�O¶DSHUWXUD�VWHVVD�GHO�¿QLWR��$QFKH�OD�JLXVWL]LD�q�LQ�IRQGR�O¶LQFHUWH]�
]D�GL�XQ�QRQ�VDSHUH��q�©GDUH�D�FLDVFXQR�FLz�FKH�QRQ�VL�VD�QHDQFKH�GL�GRYHUJOLª����4XDQWR�
DOO¶DPRUH��HVVR�q�DGGLULWWXUD�LO�WULRQIR�H�O¶HVDOWD]LRQH�GHO�QRQ�VDSHUH�FRPH�WDOH��FRPH�VDSH�
UH�LQIDWWL�VH�VLD�GDYYHUR�OD�SHUVRQD�JLXVWD��VH�QRQ�FKLHGHQGROR�VWXSLGDPHQWH�DOOH�PDUJKHUL�
WH"�WDQWR�SL��FKH�FLDVFXQR�KD�XQ�YDORUH�DVVROXWR�QHOOD�VXD�VWXSHIDFHQWH�XQLFLWj�HG�q�SHUFLz�
LQ�OLQHD�GL�SULQFLSLR�DPDELOH����/¶DUWH�SRL�FL�DWWLUD�YHUVR�FLz�FKH�QRQ�VDSUHPPR�FRJOLHUH�Qp�
QRPLQDUH�VH�QRQ�FRQ�XQD�OLQJXD�³LQIDQWH´��FL�WUDVFLQD�YHUVR�FLz�FKH�OD�FUHDWLYLWj�KD�VSHVVR�
UDSSUHVHQWDWR�FRPH�XQ�IRQGR�DELVVDOH�R�XQ�ULVYROWR�LQ�FXL�FL�VL�SXz�SHUGHUH��FRPH�QHOOR�
VWDJQR�GL�1DUFLVR��,Q¿QH�O¶HEEUH]]D�GHOO¶LQL]LR�H�OD�PHVWL]LD�GHOOD�¿QH�FL�PDQWHQJRQR�YLYL�
QHOO¶LQTXLHWXGLQH��JLDFFKp�SDUWLDPR�VHQ]D�VDSHUH�PDL�GD�GRYH�H�SHU�GRYH��PRUHQGR�FRVu�
XQ�SR¶�VLD�GL�VSHUDQ]D�FKH�GL�QRVWDOJLD�H�VDSHQGR�FKH�DOOD�¿QH�QRQ�DUULYHUHPR�LQ�IRQGR�GD�
QHVVXQD�SDUWH��DQFKH�VH�SURSULR�TXHVWD�LQXWLOLWj�VDUj�GL�YDORUH�LQFDOFRODELOH��DO�GL�Oj�GL�RJQL�
XWLOL]]DELOLWj�H�UHQGLPHQWR��FRPH�LO�SHQVLHUR�VWHVVR��O¶DPRUH��O¶DPLFL]LD��O¶DUWH��OD�EHOOH]]D�
6H�LO�FRPSLWR�FLHFR�GHO�VRQQR�q�LQVHJQDUFL�D�QRQ�YROHUH�Qp�SUHWHQGHUH�LO�GLVFHUQLPHQWR�

GHOO¶LQYLVLELOH����OD�SURVVLPLWj�DO�SHQVLHUR�VRUJLYR�FKH�VL�GHVWD�QHOOH�FLQTXH�3LFFROH�FRQIHUHQ�
]H�FL�DPPRQLVFH�FKH�OD�YHULWj�UHVWD�LQYHUL¿FDELOH�H�FKH�q�SUHFLVDPHQWH�TXHVWD�LQTXLHWXGLQH�
D�PDQWHQHUFL�LQ�PRYLPHQWR�H�D�IDUFL�SHQVDUH��3HUFLz��FRQWUR�O¶LQIDQWLOL]]D]LRQH�GHJOL�DGXOWL�
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