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%DWDLOOH�OHWWRUH�GL�+HJHO

$%675$&7��7KH�SRZHU�RI�WKH�QHJDWLYH�DQG�WKH�ZRUN�RI�GHDWK��%DWDLOOH�DV�D�UHDGHU�RI�+HJHO

%DWDLOOH¶V�FRQIURQWDWLRQ�ZLWK�+HJHO�IRFXVHV�HVSHFLDOO\�RQ�WZR�SRLQWV��KLV� WRSLF�RI�QRQVHQVH�DQG�WKH�
VLJQL¿FDQW�YDULDWLRQ�RI�D�TXRWDWLRQ�IURP�+HJHO¶V�³3UHIDFH�WR�WKH�3KHQRPHQRORJ\�RI�6SLULW´��ERWK�GHH�
SO\�FRQQHFWHG�ZLWK�.RMqYH¶V�LQWHUSUHWDWLRQ�RI�+HJHO��ZKLFK�ZDV�SUHVHQWHG�GXULQJ�WKH�VHPLQDUV�RI�WKH�
WKLUWLHV�GHYRWHG�WR�WKH�LGHD�RI�GHDWK�LQ�+HJHO¶V�SKLORVRSK\��DOVR�UHDG�LQ�LWV�FRQQHFWLRQ�ZLWK�WKH�SUREOHP�
RI�DEVROXWH�NQRZOHGJH��%DWDLOOH¶V�UHDGLQJ�RI�+HJHO� LV�QRW�RQO\� WKH�UHVXOW�RI�D�QHZ�DWWLWXGH�WRZDUGV�
FHOHEUDWHG�RU�UHIXVHG�SDVVDJHV�IURP�+HJHO¶V�3KHQRPHQRORJ\��EXW�DOVR�WKH�VWDUWLQJ�SRLQW�RI�VXFFHVVLYH�
DQG�VWLOO�FRQWURYHUVLDO�LQWHUSUHWDWLRQV�RI�+HJHO��IRU�LQVWDQFH�'HUULGD¶V�*ODV��

.H\�ZRUGV��1RQ�VHQVH��'HDWK��$EVROXWH�.RZOHGJH

)X�VRSUDWWXWWR�DWWUDYHUVR�OH�FHOHEUL�OH]LRQL�GL�$OH[DQGUH�.RMqYH�GHGLFDWH�DOOD�)HQRPHQROR�
JLD�GHOOR�VSLULWR��FRPH�q�QRWR��FKH�+HJHO�ULHQWUz�QHO�YLYR�GHOOD�GLVFXVVLRQH�¿ORVR¿FD�IUDQFHVH�
GHJOL�DQQL�7UHQWD�H�4XDUDQWD���0ROWH�GHOOH�SDUROH�FKLDYH�GHOOD�ULÀHVVLRQH�GL�*HRUJHV�%DWDLOOH�
QDVFRQR�QHO�FRQIURQWR�H�QHOOR�VFRQWUR�FRQ�TXHL�WHVWL�FKH�DOORUD�VL�ULVFRSULYDQR�FHUWDPHQWH�DOOD�
OXFH�GL�DOWUH�SURVSHWWLYH�H�PDJDUL�DQFKH�VXOOD�EDVH�GHL�QXRYL�OXRJKL�FRPXQL�FKH�JLj�QH�ULVXOWD�
YDQR��&RVu��SHU�HVHPSLR��FRQWUR�OD�SUHWHVD�FRQFOXVLRQH�VLOORJLVWLFD�GHO�VLVWHPD�LGHDOL]]DQWH�VL�
SRWHYD�IDU�YDOHUH�O¶DSHUWXUD�GHL�QXRYL�HQWXVLDVPL�VXUUHDOLVWL��FKH�SHUDOWUR�DOOH�FRQWUDGGL]LRQL�
H�DOOH�GLDOHWWLFKH�VL�DOLPHQWDYDQR�H�DL�TXDOL�GXQTXH�+HJHO�SRWHYD�HVVHUH�GL�QXRYR�SROHPLFD�
PHQWH�FRQWUDSSRVWR��FRQWUR�LO�UHDOH�UD]LRQDOH�GL�XQD�VWRULD�DQFRUD�UDJLRQHYROPHQWH�FRQGLYLVD�
H�RWWLPLVWLFDPHQWH�ULYROX]LRQDULD�VL�SRWHYD�HQIDWL]]DUH�SLXWWRVWR�O¶LQVHQVDWH]]D�GL�XQ¶HVSH�
ULHQ]D�HVLVWHQ]LDOH�FRQIURQWDWD�DOOH�GHYDVWD]LRQL�GHOOH�JXHUUH�VXLFLGH�QRYHFHQWHVFKH��FRQWUR�
LO�ODYRUR�GHO�FRQFHWWR�H�L�VXRL�SURJHWWL��DQFKH�SROLWLFL��GL�DYDQ]DPHQWL�H�FRQTXLVWH�VL�SRWHYD�

�� 3HU�5REHUWR�6DOYDGRUL��+HJHO�LQ�)UDQFLD��)LORVR¿D�H�SROLWLFD�QHOOD�FXOWXUD�IUDQFHVH�GHO�1RYHFHQWR��'H�
'RQDWR��%DUL�������OD�FULVL�GHO������q�VWDWD�XQ�LPSRUWDQWH�VSDUWLDFTXH�DQFKH�GDO�SXQWR�GL�YLVWD�FXOWX�
UDOH��HJOL�DVFULYH�LQ�SDUWLFRODUH�DO�VDJJLR�GL�-HDQ�:DKO�VXOOD�FRVFLHQ]D�LQIHOLFH��XVFLWR�QHOOR�VWHVVR�DQQR��
XQD�IXQ]LRQH�SHULRGL]]DQWH�SHU�OD�ULFH]LRQH�IUDQFHVH�GL�+HJHO�QHO�1RYHFHQWR��&IU��DQFKH�$��%HOODQWRQH��
,�³ODERUDWRUL�KHJHOLDQL´�GHJOL�DQQL�7UHQWD��������������LQ�,G���+HJHO�LQ�)UDQFLD��������������YRO��,,��
5XEHWWLQR��6RYHULD�0DQQHOOL�������SS�����������VX�$OH[DQGUH�.RMqYH�H� LO�VXR�FHOHEUH�VHPLQDULR� LQ�
SDUWLFRODUH�OH�SS�����������



��

,O WHPD�GL�%#EHO

DXVSLFDUH�LQYHFH�O¶DYYHQWXUD�H�OD�FKDQFH�GL�XQ¶HVSUHVVLRQH�PDJDUL�HVWDWLFD�R�DUWLVWLFD��FRQWUR�
LO�VDSHUH�DVVROXWR�H�L�VXRL�LSRWL]]DWL�FLUFROL�GL�XQ�UHQGLFRQWR�DQFRUD�LQ�TXDOFKH�PRGR�UDJLRQH�
YROPHQWH�XWLOL]]DELOH�VL�SRWHYD�SURFODPDUH�LQ¿QH�XQ�QRQ�VDSHUH�FKH�DYUHEEH�JXDUGDWR�SLXW�
WRVWR�DO�ULGLFROR��DO�IXWLOH�R�DO�VDFUR��1RQ�q�HYLGHQWHPHQWH�SRVVLELOH�WUDWWDUH�GL�WXWWR�TXHVWR���
)DUz�TXL�ULIHULPHQWR�VROR�D�GXH�DVSHWWL�FKH�PL�VHPEUDQR�LQGLFDWLYL�GL�XQ�UDSSRUWR�YLYR�FKH�

%DWDLOOH�LQWUDWWLHQH�FRQ�LO�SHQVLHUR�KHJHOLDQR��FRPEDWWXWR�H�FRQWUDVWDWR��PD�DQFKH�SURIRQGD�
PHQWH�DVVRUELWR�H�ULHODERUDWR��6L�WUDWWD�GHOOD�FRQWUDSSRVL]LRQH�GHO�QRQ�VHQVR�DOOH�FRQFOXVLRQL�
VLVWHPDWLFKH�H�DUFKLWHWWRQLFKH�GHO�VDSHUH�DVVROXWR��FRQ�ULIHULPHQWR�VRSUDWWXWWR�D�/¶HVSHULHQ]D�
LQWHULRUH��H�GHOOD�VLJQL¿FDWLYD�IRU]DWXUD�GL�XQ�FHOHEUH�SDVVR�KHJHOLDQR�GDOOD�3UHID]LRQH�GHOOD�
)HQRPHQRORJLD�GHOOR�VSLULWR�

���/D�TXHVWLRQH�GHO�QRQ�VHQVR

,QFRPLQFHUz�GDO�WXWWR�H�GDOOD�WRWDOLWj�GL�TXHO�IDPRVR�H�IDPLJHUDWR�VDSHUH�DVVROXWR�FKH�QHO�
1RYHFHQWR�¿ORVR¿FR��QRQ�VROR�IUDQFHVH��KD�ULFHYXWR�LQ�JHQHUH�VROR�YLWXSHUL�
&HUWDPHQWH�QHO�FHOHEUH�FDSLWROR�FRQFOXVLYR�GHOOD�)HQRPHQRORJLD��VXO�TXDOH�QRUPDOPHQWH�

VL�VRUYROD�FRQ�LPEDUD]]R�H�FKH�PDJDUL�QHDQFKH�VL�OHJJH��VL�WUDWWDYD�GL�FRURQDUH�LO�FDPPL�
QR�GHOO¶HVSHULHQ]D�GHOOD�FRVFLHQ]D�DO� WHUPLQH�GHO�VXR�SHUFRUVR�GL�GXEEL�H�GL�GLVSHUD]LRQL��
ULSURSRQHQGR�OD�TXHVWLRQH�GHO�WHPSR�FRPH�EDUDWUR�¿VLFR�GHOOD�¿QLWH]]D��GLVFHVD�DJOL�LQIHUL�
GHOOD�GLVWUX]LRQH��DIIURQWDQGR�SRL�GL�QXRYR�LO�SUREOHPD�GHOOD�WHPSRUDOLWj�FRPH�*ROJRWD�GHOOD�
VWRULD�H�SURFHVVR�GL�FRQVDSHYROH]]D�GHOO¶DXWRFRVFLHQ]D��SRQHQGR�LQ¿QH�LO�SUREOHPD�GHOO¶LQ�
WHPSRUDOLWj�GHO�VDSHUH�H�GHOOD�UDJLRQH��PD�DQFKH�GHOO¶DUWH��GHOOD�VFLHQ]D��GHOOD�GHYR]LRQH��
LQVRPPD�GL�TXDQWR�QHO�VXFFHVVLYR�VLVWHPD�VDUj�O¶HVSUHVVLRQH�GHO�FRVLGGHWWR�VSLULWR�DVVROXWR��
DQFK¶HVVR�FRQVLGHUDWR�RUPDL�FRPH�XQ¶LPSUHVHQWDELOH�VFRQYHQLHQ]D���1HO�SXQWR�GL�SDVVDJJLR�
GDO�VDSHUH�DOOD�VFLHQ]D�OD�FRVFLHQ]D�FRVu�VL�FRQIURQWDYD�FRQ�XQ�OLPLWH��LO�WHPSR�GHOOD�QDWXUD��
OD�WHPSRUDOLWj�GHO�PRQGR�XPDQR�H�SRL�O¶LQWHPSRUDOLWj�IUDJLOH�GHO�FRQFHWWR��VL�WURYDYD�FRQ�
IURQWDWD�TXLQGL�DG�XQ�FRQ¿QH��SHU�FRVu�GLUH��LQFOXVR�H�LQVLHPH�ULODQFLDWR�FRQWLQXDPHQWH�FRPH�
XQ�RELHWWLYR��FRQVLGHUDWR�QHOOD�VXD�GH¿QLWLYLWj��GHOO¶HVVHUH�SUHVHQWH��GHOOD�VWRULD��GHOO¶HWHUQR���
PD�DQFKH�FRPH�V¿GD�FRVWDQWHPHQWH�ULSURSRVWD�H�GD�ULGHWHUPLQDUH��

�� 6XO�FRQIURQWR�GL�%DWDLOOH�FRQ�+HJHO�VL�SRWUj�YHGHUH�OD�WHVWLPRQLDQ]D�³LQ�SUHVD�GLUHWWD´�GL�5��4XHQHDX��
3UHPLqUHV�FRQIURQWDWLRQV�DYHF�+HJHO��LQ�©&ULWLTXHª��Q�����������������+RPPDJH�j�*HRUJHV�%DWDLOOH��
SS�����������WU��LW��GL�*��%RJOLROR��3ULPL�FRQIURQWL�FRQ�+HJHO��LQ�5��4XHQHDX��6HJQL��FLIUH�H�OHWWHUH�H�
DOWUL�VDJJL��(LQDXGL��7RULQR�������SS�����������8QD�FHOHEUH�OHWWXUD�¿ORVR¿FD�GHO�FRQIURQWR�GL�%DWDLOOH�
FRQ�+HJHO�q�TXHOOD�SURSRVWD�GD�-��'HUULGD��'H�O¶pFRQRPLH�UHVWUHLQWH�j�O¶pFRQRPLH�JpQpUDOH��8Q�KHJH�
OLDQLVPH�VDQV�UpVHUYH��LQ�/¶pFULWXUH�HW�OD�GLIIpUHQFH��6HXLO��3DULV�������SS�����������WU��LW��GL�*��3R]]L��
'DOO¶HFRQRPLD�ULVWUHWWD�DOO¶HFRQRPLD�JHQHUDOH��8Q�KHJHOLVPR�VHQ]D�ULVHUYH��LQ�,G���/D�VFULWWXUD�H�OD�
GLIIHUHQ]D��(LQDXGL��7RULQR�������SS�����������&IU��LQROWUH��*��&RFFROL��%DWDLOOH�OHWWRUH�GL�+HJHO��LQ�0��
'¶$EELHUR��D�FXUD�GL���'HVLGHULR�H�¿ORVR¿D��'HVFDUWHV�+HJHO�)UHXG�+HLGHJJHU�6DUWUH�.RMqYH�%DWDLOOH�
&DLOORLV�/DFDQ�'HUULGD��*XHULQL��0LODQR�������SS��������H�6��&RODIUDQFHVFKL��*HRUJHV�%DWDLOOH��XQD�
QHJDWLYLWj�VHQ]D�LPSLHJR��LQ�LYL��SS��������

�� 6LD�FRQVHQWLWR�ULPDQGDUH�DO�PLR�FRPPHQWR�GHOO¶XOWLPR�FDSLWROR�GHOOD�)HQRPHQRORJLD�GHOOR�VSLULWR�FKH�
QH�LQGLYLGXD�LO�¿OR�FRQGXWWRUH�QHO�QRGR�SUREOHPDWL]]DWR�WUD�WHPSR��VWRULD�H�VFLHQ]D��FIU��*��%DSWLVW��'DV�
DEVROXWH�:LVVHQ��=HLW��*HVFKLFKWH��:LVVHQVFKDIW��LQ�2��3|JJHOHU���'��.|KOHU��D�FXUD�GL���*�:��)��+HJHO��
3KlQRPHQRORJLH�GHV�*HLVWHV��$NDGHPLH�9HUODJ��%HUOLQ��������SS����������
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$QFKH�TXHOOD�GL�%DWDLOOH�q�DQFRUD�XQD�ULFHUFD�VXOO¶HVWUHPR�GHO�VDSHUH��©DO�GL�Oj�GHO�VDSHUH�

DVVROXWRª��VXO�VXR�OLPLWH�FKH�OR�FDSRYROJH�LQ�DQJRVFLD�R�HVWDVL���PD�LQWHUURJDQGRVL�DQFRUD�VXO�
VHQVR��VHSSXUH�VL�WUDWWL�RUD�GHOO¶LQVHQVDWR�H�GHO�VXR�LQDELVVDUVL�FRPH�WDOH��

6H�LO�QRQ�VHQVR�q�LO�VHQVR��LO�VHQVR�FKH�LO�QRQ�VHQVR�q�VL�SHUGH��ULGLYHQWD�QRQ�VHQVR��VHQ]D�SRVVLELOLWj�
GL�IHUPDUVL����

6L�GLUj�FKH�TXHVWR�QRQ�EDVWD�SHU�IDU�GLYHQWDUH�VHQVDWR�LO�QRQ�VHQVR��HSSXUH�VL�LSRWL]]D�DQFKH�
XQD�YHUD�H�SURSULD�©DSRWHRVL�GHO�QRQ�VHQVRª�VWHVVR��FKH�VDUHEEH�DWWLQWD�QHOOD�VXSSOLFD�GDYDQWL�
DOO¶LQVHQVDWH]]D��QHO�ODPPD�VDEDFKWDQL�FKH�q�O¶HI¿JLH�GHO�QRQ�VDSHUH�QXGR��FURFH¿VVR��

$OO¶HVWUHPR�GHO�SRVVLELOH��q�YHUR��YL�q�LO�QRQ�VHQVR«�PD�VROR�GL�FLz�FKH�¿Q�Ou�DYHYD�XQ�VHQVR��SHU�
FKp�OD�VXSSOLFD�±�QDVFHQGR�GDOO¶DVVHQ]D�GL�VHQVR�±�¿VVD�LQ�GH¿QLWLYD�XQ�VHQVR��XQ�VHQVR�XOWLPR��q�
IROJRUD]LRQH��DQ]L�³DSRWHRVL´�GHO�QRQ�VHQVR��
�
6H�DO�WULRQIR�EDFFKLFR�GHO�VDSHUH�DVVROXWR�KHJHOLDQR��IHVWD�GL�HEEUH]]D�H�GL�SLHQH]]D�YLWDOH��

WULSXGLR�GL�XQD�GLYLQLWj�YLYHQWH�QHOO¶XPDQR��RUD�VL�FRQWUDSSRQH�XQ�'LR�PRUWR��JHVWR�FHUWDPHQ�
WH�QLHW]VFKHDQR��PD�DQFRUD�DQFKH�SURIRQGDPHQWH�KHJHOLDQR��q�SHUFKp�LQ�UHDOWj�%DWDLOOH�WHRUL]�
]D�XQD�ULQXQFLD�DOOD�VDOYH]]D��XQD�ULQXQFLD�DOOD�SLHQH]]D�FXL�DWWLQJH�DQFRUD�O¶XRPR�FRQWHPSOD�
WLYR�H�SHUVLQR�FROXL�FKH�FHUFD�DQFRUD�VDOYH]]D�SXU�QHOO¶LQFRQVDSHYROH]]D�GHOO¶HVWDVL�HURWLFD���
2FFRUUH�LQYHFH�©FHVVDUH�GL�YROHU�HVVHUH�XQ�WXWWRª���TXHVWD�q�DGGLULWWXUD��FRPH�VRWWROLQHD�XQD�
QRWD�GHO����DJRVWR�������©OD�FKLDYH�GHOO¶LQWHJULWj�GHOO¶XRPR��121�92/(56,�3,Ô�&20(�81�78772��
q�O¶RGLR�GHOOD�VDOYH]]Dª���&L�VL�GHYH�YROHUH�LQYHFH�FRPH�VL�q��©LPSHUIHWW>L@��LQFRPSLXW>L@ª����
1DWXUDOPHQWH�FL�VL�SRWUj�H�GRYUj�DQFKH�FKLHGHUH�VH�LO�VDSHUH�DVVROXWR�KHJHOLDQR�IRVVH�GDY�

YHUR�TXHOOD�IDUVD�GL�DUURJDQ]D�H�GL�SRWHQ]D�FKH�VL�q�SUHWHVR�GL�IDU�GLYHQWDUH�H�QRQ�DQFKH�H�

�� &IU��*��%DWDLOOH��/¶([SpULHQFH�LQWpULHXUH��LQ�,G���¯XYUHV�FRPSOqWHV��*DOOLPDUG��3DULV���������������
YROO���YRO��9��/D�6RPPH�DWKpRORJLTXH��S������WU��LW��GL�&��0RUHQD��/¶HVSHULHQ]D�LQWHULRUH��FRQ�XQD�QXRYD�
SRVWID]LRQH�GL�(��*KH]]L��'HGDOR��%DUL�������S�����

�� ,ELGHP��WU��LW��FLW���S������6XOO¶LPSRVVLELOLWj�GL�WUDVIRUPDUH�LO�QRQ�VHQVR�LQ�VDSHUH�FIU��0��3HUQLROD��*HRU�
JHV�%DWDLOOH�H�LO�QHJDWLYR��)HOWULQHOOL��0LODQR�������SS��������

�� *��%DWDLOOH��/¶([SpULHQFH�LQWpULHXUH��FLW���S������WU��LW��FLW���S�����
�� 6XO�FRPSOHVVR�ULPDQGR�GL�%DWDLOOH�D�+HJHO�DWWUDYHUVR�H�LQVLHPH�FRQ�1LHW]VFKH��DQFKH�JUD]LH�DOOD�PH�

GLD]LRQH�GL�âHVWRY��FIU��3��3DOXPER��7UD�+HJHO�H�1LHW]VFKH��*HRUJHV�%DWDLOOH�H�O¶HFFHVVR�GHOO¶HVVHUH��
>/X[RJUDSK@��3DOHUPR�������LQ�SDUW��SS��������&IU��DQFKH�9��&KLRUH��/D�ORJLFD�GHOO¶HFFHVVR�LQ�%DWDLOOH��
,O�FRQIURQWR�FRQ�+HJHO�H�1LHW]VFKH��LQ�©$WWL�GHOO¶$FFDGHPLD�GL�6FLHQ]H�0RUDOL�H�3ROLWLFKHª��;&9,��
������ SS�� ��������� 1HOO¶LQWHUSUHWD]LRQH� NRMqYLDQD� O¶HVWDVL� HVWHWLFD� HG� HURWLFD� q� XQD� GHOOH� SRVVLELOL�
HVSUHVVLRQL�GL�ULFHUFD�GHOOD�VDOYH]]D�FKH�SHUz�QHJDQR�O¶LGHQWL¿FD]LRQH�KHJHOLDQD�GL�SHUIH]LRQH�VRGGL�
VID]LRQH�H�DXWRFRVFLHQ]D��FIU��$��.RMqYH��,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��/HoRQV�VXU�OD�3KpQRPp�
QRORJLH�GH�O¶(VSULW�SURIHVVpHV�GH������j������j�O¶eFROH�GHV�+DXWHV�eWXGHV��UpXQLHV�HW�SXEOLpHV�SDU�
5D\PRQG�4XHQHDX��*DOOLPDUG��3DULV�������S�������WU��LW��D�FXUD�GL�*�)��)ULJR��,QWURGX]LRQH�DOOD�OHWWXUD�
GL�+HJHO��/H]LRQL�VXOOD�³)HQRPHQRORJLD�GHOOR�6SLULWR´�WHQXWH�GDO������DO������DOO¶eFROH�GHV�+DXWHV�
eWXGHV�UDFFROWH�H�SXEEOLFDWH�GD�5D\PRQG�4XHQHDX��$GHOSKL��0LODQR�������S�������6L�WUDWWD�GHO�FRUVR�
GHOO¶DQQR�DFFDGHPLFR������¶����LQWHUDPHQWH�GHGLFDWR�DOOD�OHWWXUD�H�FRPPHQWR�GHO�FDSLWROR�VXO�VDSHUH�
DVVROXWR��

�� *��%DWDLOOH��/¶([SpULHQFH�LQWpULHXUH��FLW���S������WU��LW��FLW���S�����
�� ,YL��S������
��� ,YL��S������WU��LW��FLW���S�����

*DEULHOOD�%DSWLVW
/D�SRWHQ]D�GHO�QHJDWLYR�H�O¶RSHUD���
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VRSUDWWXWWR�XQ�ULJHWWDUVL�QHOOD�QDWXUD��QHOOD�VWRULD�H�QHOOD�OLEHUWj��JDUDQWLWR�GD�RJQL�QDVFLWD�GHO�
WHPSR�QXRYR�±�H�RJQL�WHPSR�q�LQ�OLQHD�GL�SULQFLSLR�XQ�WHPSR�QXRYR��WDQWR�SL��TXHOOR�GHL�ULYRO�
JLPHQWL�DOORUD�LQ�FRUVR��SHU�HVHPSLR�OH�FDQQRQDWH�QDSROHRQLFKH�FRQWUR�-HQD�FKH�LQWHUURPSRQR�
HG�DFFHOHUDQR�SURSULR�OD�VWHVXUD�GHO�FDSLWROR�VXO�VDSHUH�DVVROXWR��Ê�LQ�UHDOWj�O¶LPSDVVH�LQ�FXL�
RJQL�YROWD�VL�ULPHWWH�LQ�JLRFR�H�VL�LQWHUURPSH�OD�WUDGL]LRQH�DG�HVVHUH�O¶XQLFD�SRVVLELOH�FRQFOX�
VLRQH�GL�RJQL�VDSHUH�FKH�VL�LQWHUURJD�GL�IURQWH�DOOH�V¿GH�GHO�WHPSR��GDYDQWL�DOOH�VWLOHWWDWH�DFXWH�
GHO�SUHVHQWH��DOOH�QRWH�JUDYL�GHOOD�VWRULD��DOOH�DUFKLWHWWXUH�DUPRQLFKH�GHOO¶HWHUQR��VDSHUH�FKH�
QHOOD�SURVSHWWLYD�KHJHOLDQD�QHFHVVDULDPHQWH�ID�LO�SXQWR��UDFFRJOLH�H�SURVSHWWD��0D�q�SURSULR�LO�
SURJHWWR�FLz�FKH�%DWDLOOH�ULPSURYHUD�DOOD�YLVLRQH�KHJHOLDQD��TXHO�³YLYHUH�VHFRQGR�LO�GRSR´�FKH�
q�OD�VHUYLOH�ULQXQFLD�RSHUDWD�GDO�ODYRUR��DQFKH�GDO�ODYRUR�GHO�FRQFHWWR�H�DQFKH�GDO�ODYRUR�GHO�
QHJDWLYR�H�SHU¿QR�GDOO¶RSHUD�GHYDVWDWULFH�GHOOD�PRUWH��PHVVD�D�IUXWWR�DQFK¶HVVD��VHFRQGR�%D�
WDLOOH��QHOO¶HFRQRPLD�GL�XQ�VDSHUH�WRWDOL]]DQWH��GRYH�L�FRQWL�WRUQDQR�VHPSUH��QRQRVWDQWH�WXWWR�

���/¶RSHUD�GHOOD�PRUWH

©1RQ�VLDPR� WXWWR�� DQ]L�� LQ�TXHVWR�PRQGR�DEELDPR�VROR�GXH�FHUWH]]H��GL�QRQ�HVVHUH�
WXWWR�H�GL�PRULUHª����1HOO¶HVDOWD]LRQH�GHJOL�VWDWL�GL�PLQRULWj�H�GL�PLQRUD]LRQH�FRQWUDSSRVWL�
DOOD�WRWDOLWj�SHU�FXL��FRPH�LQ�ORJLFD�VL�LQGDJD�LO�QRQ�VHQVR�R�O¶DQWLQRPLD��LQ�HWLFD�LO�PDOH��
QHO�GLULWWR�LO�FULPLQH��LQ�SVLFRORJLD�OD�IROOLD��LQ�HFRQRPLD�OD�SHUGLWD��FRVu�OD�PRUWH�GLYHQWD�
LO�IXOFUR�GHOO¶LQGDJLQH�¿VLFD��O¶XQLFD�ULPDVWD�GRSR�OD�SHUGLWD�R�OD�ULQXQFLD�DO�WXWWR�GHOO¶DV�
VROXWR�� LO�SRHWD�YLVLRQDULR�FKH�VXEHQWUD�DO�¿ORVRIR�VLVWHPDWLFR�DVSLUD��QHO�VXR�ULPDQGR�
DO�QRQ�VDSHUH��DO�OLPLWH�GL�XQ�³GRSR�OD�VR¿D´�GHOOD�VRWWUD]LRQH�DVVROXWD��TXHO�©QRQVHQVR�
>FKH@�KD�SL��VHQVR�GHO�VHQVRª���
9RUUHL�LQ�SURSRVLWR�DWWLUDUH�O¶DWWHQ]LRQH�VXOOD�YDULD]LRQH�QLHQWH�DIIDWWR�LQQRFHQWH�SUR�

SRVWD�GD�%DWDLOOH�ULVSHWWR�D�XQ�FHOHEUH�SDVVR�KHJHOLDQR�GDOOD�3UHID]LRQH�GHOOD�)HQRPH�
QRORJLD�GHOOR�VSLULWR��ULPDQGR�FKH�HJOL�XWLOL]]D�ULSHWXWDPHQWH��DQFKH�LQ�HVHUJR�DG�RSHUH�
OHWWHUDULH��6L�WUDWWD�GHO�FHOHEUH�SDVVDJJLR�VXOO¶LPPDQH�SRWHQ]D�GHO�QHJDWLYR�H�VXOOD�PRUWH�
FKH�OD�YLWD�GHOOR�VSLULWR�GHYH�HVVHUH�FDSDFH�GL�VRVWHQHUH��&LWR�LQQDQ]LWXWWR�GDOOD�WUDGX]LR�
QH�FODVVLFD�GL�(QULFR�'H�1HJUL�

>«@�O¶LPPDQH�SRWHQ]D�GHO�QHJDWLYR�>«@�q�O¶HQHUJLD�GHO�SHQVDUH��GHO�SXUR�,R��/D�PRUWH��VH�FRVu�
YRJOLDPR�FKLDPDUH�TXHOOD� LUUHDOWj�� q� OD�SL�� WHUULELOH�FRVD��H� WHQHU� IHUPR� LO�PRUWXXP��TXHVWR�
q�FLz�D�FXL�VL�ULFKLHGH�OD�PDVVLPD�IRU]D��>«@�0D�QRQ�TXHOOD�YLWD�FKH�LQRUULGLVFH�GLQDQ]L�DOOD�
PRUWH��VFKLYD�GHOOD�GLVWUX]LRQH��DQ]L�TXHOOD�FKH�VRSSRUWD�OD�PRUWH�H�LQ�HVVD�VL�PDQWLHQH��q�OD�

��� ,YL��S������WU��LW��FLW���S�����
��� *��%DWDLOOH��/H�QRQ�VDYRLU�>©%RWWHJKH�RVFXUHª��Q����������@��LQ�,G���¯XYUHV�FRPSOHWqV��FLW���YRO��;,,��

$UWLFOHV���������������S�������WU��LW��GL�&��*UDVVL���0��*XDUHVFKL��,O�QRQ�VDSHUH��LQ�&RQIHUHQ]H�VXO�QRQ�
VDSHUH�H�DOWUL�VDJJL��FRVWD�	�QRODQ��*HQRYD�0LODQR�������S������/D�VDFHUWj��DQFKH�QHOOD�VXD�YHVWH�GL�
VRYUDQLWj��GLYHQWD�LQ�%DWDLOOH�O¶RUL]]RQWH�WUDVFHQGHQWH�LQ�FXL�VL�WHQWD�VHPSUH�GL�QXRYR�GL�FRQFLOLDUH�OD�
FRQWUDGGL]LRQH��FRPXQTXH�LUULGXFLELOH��WUD�LO�VLQJROR�H�LO�JUXSSR��WUD�GLVWLQ]LRQH�H�FRQIXVLRQH��GLIIHUHQ�
]D�H�LQGLIIHUHQ]LD]LRQH��FRVFLHQ]D�H�LQFRQVFLR��OD�PHVVD�LQ�VFHQD�GHOOD�PRUWH�QHO�VDFUL¿FLR�QH�ULVXOWD�
LO�ULWR�VDOLHQWH��6XO�QRQ�VDSHUH�EDWDLOOHDQR��FRPH�SURSRVWD�GL�XQD�QXRYD�IRUPD�GHO�VDFUR�H�GHO�OHJDPH�
VRFLDOH��FIU��&��*UDVVL��,O�QRQ�VDSHUH��*HRUJHV�%DWDLOOH�VRFLRORJR�GHOOD�FRQRVFHQ]D��3UHID]LRQH�GL�0��
$XJp��FRVWD�	�QRODQ��*HQRYD�0LODQR������
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YLWD�GHOOR�VSLULWR��(VVR�JXDGDJQD�OD�VXD�YHULWj�VROR�D�SDWWR�GL�ULWURYDUH�Vp�QHOO¶DVVROXWD�GHYD�
VWD]LRQH���

6L�WUDWWD�GL�XQ�SDVVDJJLR�GL�HQHUJLD�VRUSUHQGHQWH��FKH�FHUWDPHQWH�QRQ�SRWHYD�QRQ�HVVHUH�
DPDWR� H� DPPLUDWR� QHOO¶DWPRVIHUD� IUDQFHVH� JLj� ³HVLVWHQ]LDOLVWD´� H� ³IHQRPHQRORJLFD´� GHJOL�
DQQL�7UHQWD�H�4XDUDQWD�
1HOO¶HVHUJR�GL�0DGDPH�(GZDUGD��FRHYR�ULVSHWWR�DOOH�QRWH�GH�/¶HVSHULHQ]D�LQWHULRUH��VWRULD�

GL�GRORUH�H�GL�SLDFHUH�PLVFHODWL�QHOO¶RUURUH��GL�UHOLJLRVLWj�EODVIHPD�HG�HURWLVPR�DQJRVFLRVR��
%DWDLOOH�ULSRUWD�GD�+HJHO�LO�VHJXHQWH�PRWWR��SXU�VHQ]D�PHQ]LRQDUH�HVSOLFLWDPHQWH�FKH�VL�WUDWWD�
GL�XQ�SDVVR�GDOOD�3UHID]LRQH�DOOD�)HQRPHQRORJLD�GHOOR�VSLULWR�

/D�PRUW�HVW�FH�TX¶LO�\�D�GH�SOXV�WHUULEOH�HW�PDLQWHQLU�O¶°XYUH�GH�OD�PRUW�HVW�FH�TXL�GHPDQGH�OD�SOXV�
JUDQGH�IRUFH���

6H�VL�FRQIURQWD�OD�FLWD]LRQH�GL�%DWDLOOH�FRQ�LO�WHVWR�JLj�DOORUD�GLVSRQLELOH�GHOOD�WUDGX]LRQH�
IUDQFHVH�D�FXUD�GL�-HDQ�+\SSROLWH��VL�QRWHUDQQR�VXELWR�GHOOH�IRU]DWXUH�VLJQL¿FDWLYH��VXOOH�TXDOL�
VDUj�LQWHUHVVDQWH�ULÀHWWHUH��&LWR�GDOO¶HGL]LRQH�IUDQFHVH�GHOOD�)HQRPHQRORJLD�GHOOR�VSLULWR��LO�
FXL�SULPR�WRPR�HVFH�QHO������

/D�PRUW��VL�QRXV�YRXORQV�QRPPHU�DLQVL�FHWWH�LUUpDOLWp��HVW�OD�FKRVH�OD�SOXV�UHGRXWDEOH��HW�WHQLU�IHU�
PHPHQW�FH�TXL�HVW�PRUW��HVW�FH�TXL�H[LJH�OD�SOXV�JUDQGH�IRUFH���

$SSUH]]HUHPR� VHQ]¶DOWUR� OD� VFHOWD� GL� UHQGHUH� FRQ� ©FH� TX¶LO� \� D� GH� SOXV� WHUULEOHª�
TXHOO¶KHJHOLDQR� H� FHUWDPHQWH� GHFLVR� H� GH¿QLWLYR� ©GDV� )XUFKWEDUVWHª�� WURSSR� DWWHQXDWR�
QHO�VROR�WHPLELOH�©UHGRXWDEOHª�GL�+\SSROLWH��VXFFHVVLYDPHQWH�ULSUHVR�DQFKH�GD�%HUQDUG�
%RXUJHRLV�� ,Q�TXHVWD�SL��SUHFLVD�UHVD� WHUPLQRORJLFD�%DWDLOOH�DFFRJOLH�GL�QXRYR�OH�SUR�
SRVWH� LQWHUSUHWDWLYH� GL�$OH[DQGUH�.RMqYH�� JLj� DYDQ]DWH� QHL� FHOHEUL� VHPLQDUL� WHQXWL� QHO�

��� *�:��)��+HJHO��)HQRPHQRORJLD�GHOOR�VSLULWR��WU��LW��GL�(��'H�1HJUL��/D�1XRYD�,WDOLD��)LUHQ]H�������QXR�
YD�HGL]LRQH�FRQ�XQD�,QWURGX]LRQH�GL�*��&DQWLOOR��(GL]LRQL�GL�6WRULD�H�/HWWHUDWXUD��5RPD��������S������6L�
FRQIURQWL�DQFKH�LO�WHVWR�WHGHVFR��©>«@�GLH�XQJHKHXUH�0DFKW�GHV�1HJDWLYHQ��HV�LVW�GLH�(QHUJLH�GHV�'HQ�
NHQV��GHV�UHLQHQ�,FKV��'HU�7RG��ZHQQ�ZLU�MHQH�8QZLUNOLFKNHLW�VR�QHQQHQ�ZROOHQ��LVW�GDV�IXUFKWEDUVWH��
XQG�GDV�7RGWH�IHVW�]X�KDOWHQ��GDV��ZDV�GLH�JU|�WH�.UDIIW�HUIRUGHUW��>«@�$EHU�QLFKW�GDV�/HEHQ��GDV�VLFK�
YRU�GHP�7RGH�VFKHXW�XQG�YRQ�GHU�9HUZ�VWXQJ�UHLQ�EHZDKUW��VRQGHUQ�GDV�LKQ�HUWUlJW�XQG�LQ�LKP�VLFK�HU�
KlOW��LVW�GDV�/HEHQ�GHV�*HLVWHV��(U�JHZLQQW�VHLQH�:DKUKHLW�QXU��LQGHP�HU�LQ�GHU�DEVROXWHQ�=HUULVVHQKHLW�
VLFK�VHOEVW�¿QGHWª��*�:��)��+HJHO��3KlQRPHQRORJLH�GHV�*HLVWHV��D�FXUD�GL�:��%RQVLHSHQ�5��+HHGH���
*HVDPPHOWH�:HUNH��YRO��,;��0HLQHU��+DPEXUJ�������SS�����

��� *��%DWDLOOH��0DGDPH�(GZDUGD��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��,,,��¯XYUHV�OLWWpUDLUHV��*DOOLPDUG��
3DULV�������S�����QHOOD�WUDGX]LRQH�GL�)UDQFHVFR�6DED�6DUGL�O¶HVHUJR�q�FRVu�UHVR��©/D�PRUWH�q�TXDQWR�Y¶KD�
GL�SL��WHUULELOH��H�VRVWHQHUH�O¶RSHUD�GHOOD�PRUWH�q�FLz�FKH�ULFKLHGH�OD�IRU]D�SL��JUDQGHª��,G���0DGDPH�
(GZDUGD��LQ�0DGDPH�(GZDUGD��6WRULD�GHOO¶RFFKLR��6RQ]RJQR��0LODQR�������S�����

��� *�:��)��+HJHO��/D�SKpQRPpQRORJLH�GH�O¶HVSULW��WU��IU��GL�-��+\SSROLWH��$XELHU�0RQWDLJQH��3DULV�������
��YROO���YRO��,��S������/D�SL��UHFHQWH�WUDGX]LRQH�IUDQFHVH�GL�TXHVWH�SDJLQH�D�FXUD�GL�%HUQDUG�%RXUJHRLV�
SURSRQH��©/D�PRUW��VL�QRXV�YRXORQV�DLQVL�GpVLJQHU�FHWWH�LQHIIHFWLYLWp�GRQW�LO�D�pWp�TXHVWLRQ��HVW�FH�TX¶LO�
\�D�GH�SOXV�UHGRXWDEOH��HW�UHWHQLU�IHUPH�FH�TXL�HVW�PRUW�HVW�FH�TXL�H[LJH�OD�IRUFH�OD�SOXV�JUDQGHª��*�:��
)��+HJHO��3UpIDFH�HW�LQWURGXFWLRQ�GH�OD�3KpQRPpQRORJLH�GH�O¶HVSULW��D�FXUD�GL�%��%RXUJHRLV��9ULQ��3DULV�
������S�����

*DEULHOOD�%DSWLVW
/D�SRWHQ]D�GHO�QHJDWLYR�H�O¶RSHUD���
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,O WHPD�GL�%#EHO

�����¶���H�GHGLFDWL�SURSULR�D�TXHOOH�SDJLQH��VHPLQDUL�QHL�TXDOL�VL�SUHVHQWDYD�FRQ�+HJHO�
XQ¶XPDQLWj� RQWRORJLFDPHQWH� ¿QLWD�� PHWD¿VLFDPHQWH� PRQGDQD�� IHQRPHQRORJLFDPHQWH�
PRUWDOH����0D�VDUDQQR�FHUWDPHQWH�SL��VLJQL¿FDWLYH�OH�RPLVVLRQL�H�OH�DJJLXQWH��
,QFRPLQFLR� FRQ� OH� RPLVVLRQL�� ©VH� FRVu� YRJOLDPR� FKLDPDUH� TXHOOD� LUUHDOWjª�� ©ZHQQ�ZLU�

MHQH�8QZLUNOLFKNHLW�VR�QHQQHQ�ZROOHQª��©VL�QRXV�YRXORQV�QRPPHU�DLQVL�FHWWH�LUUpDOLWpª����Ê�
HYLGHQWH�FKH�TXHVWR�LQFLVR�KHJHOLDQR�VXOO¶LUUHDOWj�GHOOD�PRUWH�QRQ�SRWHYD�FKH�VSDULUH��YLVWR�
FKH�VL�WUDWWD�SLXWWRVWR�SHU�%DWDLOOH��KHLGHJJHULDQDPHQWH"���GL�FRQIURQWDUVL�FRQ�XQD�SRVVLELOLWj�
LPSRVVLELOH����
0D�SL��LQWHUHVVDQWH�GHOO¶RPLVVLRQH�PL�VHPEUD�O¶DJJLXQWD��©O¶°XYUH�GH�OD�PRUWª�q�XQ¶LQ�

VHU]LRQH�FKH�q�FHUWDPHQWH�XQD�IRU]DWXUD�LQWHUSUHWDWLYD�H�FKH�ID�GLYHQWDUH�³RSHUD´�GHOOD�PRUWH�
FLz�FKH�q�VHPSOLFHPHQWH�LO�VXR�UHVWR��LO�VXR�VFDUWR��©GDV�7RGWHª�QHO�WHVWR�RULJLQDOH��©OH�PRUWª�
GL�.RMqYH��©FH�TXL�HVW�PRUWª�GL�+\SSROLWH�H�%RXUJHRLV��©LO�PRUWXXPª�GL�'H�1HJUL��2FFRUUHUj�
FKLHGHUVL�VH�³LO�PRUWR´�FKH�OD�YLWD�GHOOR�VSLULWR�GHYH�HVVHUH�KHJHOLDQDPHQWH�FDSDFH�GL�PDQWH�
QHU�IHUPR��©IHVW�]X�KDOWHQª��FRPH�VFULYH�+HJHO��±�VL�SRWUHEEH�GLUH��GL�³SRUWDUH´��GL�³UHJJHUH´��
GL�³VRVWHQHUH´��FRPH�QHO�EHO�YHUVR�GL�3DXO�&HODQ�GDOOD�UDFFROWD�$WHPZHQGH��6YROWD�GHO�UH�
VSLUR���©'LH�:HOW�LVW�IRUW��LFK�PX��GLFK�WUDJHQ�ª���±�QRQ�GLFD�SUHFLVDPHQWH�TXHOOD�EDWDLOOHDQD�
³QHJDWLYLWj�VHQ]D�LPSLHJR´�FKH�LO�SHQVLHUR�H�O¶DUWH�DIIURQWDQR�QHOOD�ORUR�ULFHUFD�GHOOD�YHULWj��
SL��FKH�TXHO�³ODYRUR�GHO�QHJDWLYR´�LPSXWDWR�DOOH�GHYDVWD]LRQL�GL�XQ�VDSHUH�FKH�VL�ID�DOWULPHQWL�
GLYHQWDUH�SL��WRWDOLWDULR�FKH�DVVROXWR��
/¶RSHUD�GHOOD�PRUWH�q� LQ� IRQGR�QRQ� VROR�TXHO� FDGDYHUH� LQWRUQR�DO�TXDOH�FL� VL� UDFFRJOLH�

��� &IU��$��.RMqYH��/¶LGpH�GH�OD�PRUW�GDQV�OD�SKLORVRSKLH�GH�+HJHO��LQ�,QWURGXFWLRQ�j�OD�OHFWXUH�GH�+HJHO��
FLW���S�������WU��LW��/¶LGHD�GHOOD�PRUWH�QHOOD�¿ORVR¿D�GL�+HJHO��LQ�,QWURGX]LRQH�DOOD�OHWWXUD�GL�+HJHO��FLW���
S�������4XHVWD�LQWHUSUHWD]LRQH�GHOO¶LGHD�GHOOD�PRUWH�LQ�+HJHO�IX�HVSRVWD�GD�.RMqYH�QHOOH�GXH�XOWLPH�
FRQIHUHQ]H�GHO�FRUVR�GHO������¶���� LO�SDVVDJJLR� LQ�TXHVWLRQH�GDOOD�3UHID]LRQH�GHOOD�)HQRPHQRORJLD�
FRQWHQHYD��D�VXR�SDUHUH��OH�JUDQGL�OLQHH�GHOOD�SRVL]LRQH�¿ORVR¿FD�KHJHOLDQD��FKH�QHO�SHQVLHUR�FRVFLHQWH�
GHOOD�PRUWH�WURYDYD�LO�JHUPH�VWHVVR�GHO�VDSHUH�DVVROXWR��1HOOD�WUDGX]LRQH�GL�.RMqYH�SUHVHQWDWD�DO�VHPL�
QDULR�VXOOD�)HQRPHQRORJLD�VXFFHVVLYDPHQWH�SXEEOLFDWR�GD�5D\PRQG�4XHQHDX��LO�SDVVR�LQ�TXHVWLRQH�
VXRQD��©/D�PRUW��±�VL�QRXV�YRXORQV�DSSHOHU�DLQVL�FHWWH�LUUpDOLWp��8QZLUNOLFKNHLW���F¶HVW�FH�TX¶LO�\�D�
GH�SOXV�WHUULEOH��)XUFKWEDUVWH���HW�PDLQWHQLU� OH�PRUW��F¶HVW�FH�TXL�H[LJH� OD�SOXV�JUDQGH�IRUFHª��,ELG���
©/D�PRUWH�±�VH�FRVu�YRJOLDPR�FKLDPDUH�TXHVW¶LUUHDOWj��8QZLUNOLFKNHLW��±�q�FLz�FKH�F¶q�GL�SL��WHUULELOH�
�)XUFKWEDUVWH���H�WHQHUH�IHUPR�LO�PRUWR�q�FLz�FKH�HVLJH�OD�SL��JUDQGH�IRU]Dª��&IU��DQFKH�LYL��S�������
+HJHO�©VDLW�TXH�OD�PRUW�³HVW�FH�TX¶LO�\�D�GH�SOXV�WHUULEOH´ª��WU��LW��FLW���S�������©VD�FKH�OD�PRUWH�³q�FLz�FKH�
F¶q�GL�SL��WHUULELOH´ª�

��� 6L�WUDWWD�ULVSHWWLYDPHQWH�GHOOD�WUDGX]LRQH�GL�'H�1HJUL��GHO�WHVWR�GL�+HJHO�H�GHOOD�WUDGX]LRQH�GL�+\SSR�
OLWH��1HOOD�SL��UHFHQWH�WUDGX]LRQH�IUDQFHVH�D�FXUD�GL�%RXUJHRLV�O¶LQFLVR�ULVXOWD��©VL�QRXV�YRXORQV�DLQVL�
GpVLJQHU�FHWWH�LQHIIHFWLYLWp�GRQW�LO�D�pWp�TXHVWLRQª��*�:��)��+HJHO��3UpIDFH�HW�LQWURGXFWLRQ�GH�OD�3KpQR�
PpQRORJLH�GH�O¶HVSULW��FLW���S�����

��� /¶LPSRVVLEOH�� RSHUD�GHO������� q� DQFRUD�XQD� ULFHUFD�GHOOD�YHULWj� DWWUDYHUVR� O¶HFFHVVR�GHO�GHVLGHULR�H�
GHOOD�PRUWH��&IU��*��%DWDLOOH��/¶LPSRVVLEOH��+LVWRLUH�GH�UDWV��VXLYL�GH�'LDQXV�HW�GH�/¶2UHVWLH��LQ�¯XYUHV�
FRPSOqWHV��YRO��,,,���¯XYUHV�OLWWpUDLUHV��*DOOLPDUG��3DULV�������SS����������WU��LW��GL�5��%DOGDVVLQL��/¶LP�
SRVVLELOH��6WRULD�GL�WRSL��VHJXLWR�GD�'LDQXV�H�/¶2UHVWLDGH��(6��0LODQR�������/¶LQFLVR�KHJHOLDQR�ULFRP�
SDULUj�LQYHFH�LQ�XQ�VDJJLR�GL�%DWDLOOH�GHO�������FIU��,G���+HJHO��OD�PRUW�HW�OH�VDFUL¿FH��LQ�,G���¯XYUHV��
FLW���YRO��;,,��S�������WU��LW��GL�$��6HEDVWLDQL��+HJHO��OD�PRUWH�H�LO�VDFUL¿FLR��LQ�*��%DWDLOOH�HW�DO���6XOOD�¿QH�
GHOOD�VWRULD��/LJXRUL��1DSROL�������SS��������

��� 3��&HODQ��*URVVH��JO�KHQGH�:|OEXQJ��LQ�*HGLFKWH�LQ�]ZHL�%lQGHQ��YRO��,,��6XKUNDPS��)UDQNIXUW�D�0��
������S������WU��LW��D�FXUD�GL�*��%HYLODFTXD��*UDQGH��LQIRFDWD�YROWD��LQ�3RHVLH��0RQGDGRUL��0LODQR������
�,�0HULGLDQL���S�������©,O�PRQGR�QRQ�F¶q�SL���LR�GHEER�UHJJHUWLª�
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QHOOH�FHULPRQLH�IXQHEUL�UHDOL�R�VLPEROLFKH�GHOOD�ULWXDOLWj�FROOHWWLYD�±�VHFRQGR�%DWDLOOH�YHUR�
QRFFLROR�GL�DJJUHJD]LRQH��FRPH�DYHYD�PHVVR�LQ�OXFH�OD�VHGXWD�GHO�&ROOHJLR�GL�VRFLRORJLD�GH�
GLFDWD�DOOD�TXHVWLRQH�GHOO¶DWWUD]LRQH�H�GHOOD�UHSXOVLRQH���±�PD�DQFKH�H�IRUVH�VRSUDWWXWWR�TXHO�
FDGDYHUH�FKH�JLj�VHPSUH�DQWLFLSDWDPHQWH�VLDPR�QHO�PRPHQWR�LQ�FXL�VRSSRUWLDPR�OD�QRVWUD�
¿QLWH]]D��IDFHQGRFHQH�FDULFR���
6LD� ULVSHWWR�DO�SUREOHPD�GHO�VHQVR�H�GHO�QRQ�VHQVR��VLD�GL� IURQWH�DOO¶LSRWHWLFD�RSHUD�GHO�

QHJDWLYR�� LO� FRQIURQWR�GL�%DWDLOOH� FRQ�+HJHO�PL� VHPEUD� OHWWHUDOPHQWH�XQD� ORWWD� ³D�PRUWH´�
FRPXQTXH�SLHQD�GL�SURVSHWWLYH��FDSDFH�GL�SUHVHQWDUH��FRPH�VRWWROLQHD�'LQR�)RUPDJJLR��XQ�
©DSSDVVLRQDWR�+HJHO�±�QRQ�+HJHOª�� VSLQJHQGR�FRVu�+HJHO�ROWUH� VH� VWHVVR����$�EHQ�YHGHUH�
TXHOOH�FDPSDQH�³D�PRUWR´�FKH�ULVXRQDQR�QHOOD�¿ORVR¿D�FRQWHPSRUDQHD�SHU�OLTXLGDUH��PDJDUL�
FRPPHPRUDQGROR��LO�VDSHUH�DVVROXWR�KHJHOLDQR�±�FXL�RUPDL�VL�FRQWUDSSRQH�O¶DOWHULWj�H�OD�GLI�
IHUHQ]D�GL�XQ�DVVROXWR�QRQ�VDSHUH�OHWWHUDULDPHQWH�HG�HWLFDPHQWH�FRQ¿JXUDWR�±�SUHQGRQR�LQ�
IRQGR�VSXQWR�DQFKH�GD�TXHVWL�SDVVDJJL���

��� &IU��LQ�SURSRVLWR�*��%DWDLOOH��&ROOqJH�GH�VRFLRORJLH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��,,��eFULWV�SRV�
WKXPHV�������������LQ�SDUW��SS�����������WU��LW��D�FXUD�GL�0��*DOOHWWL��,O�&ROOHJLR�GL�VRFLRORJLD������
������ D� FXUD�GL�'��+ROOLHU��%ROODWL�%RULQJKLHUL��7RULQR�������SS�����������$QFKH�TXHOOH� ULÀHVVLRQL�
HUDQR�VWDWH�DQWLFLSDWH�GD�XQ�ULPDQGR�DOOH�SDJLQH�LQ�TXHVWLRQH�GHOOD�)HQRPHQRORJLD��FIU��LYL��SS������
�����WU��LW��FLW���SS�����������VHGXWD�GHO���IHEEUDLR������VX�³$WWUD]LRQH�H�UHSXOVLRQH��,,��/D�VWUXWWXUD�
VRFLDOH´��

��� 0��6XU\D��*HRUJHV�%DWDLOOH��OD�PRUW�j�O¶°XYUH��*DOOLPDUG��3DULV�������S�����SRQH�VLJQL¿FDWLYDPHQWH�
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