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/H�ULÀHVVLRQL�VXO�FRQFHWWR�GL�(URV�FKH�YRUUHL�TXL�DIIURQWDUH�VL�VYLOXSSDQR�DWWUDYHUVR�XQD�
ULOHWWXUD�GL�XQD�GHOOH�SL��LPSRUWDQWL�RSHUH�GL�-HDQ�/XF�1DQF\�VX�TXHVWR�DUJRPHQWR��/¶©LO�\�Dª�
GX�UDSSRUW�VH[XHO��RYYHUR�,O�©F¶qª�GHO�UDSSRUWR�VHVVXDOH��QHOOD�WUDGX]LRQH�LWDOLDQD��8QD�SUL�
PD�GLI¿FROWj�QHOO¶DIIURQWDUH�TXHVWR�WHPD�q�TXHOOD�GL�ULXVFLUH�DG�³LVRODUH´�LO�FRQFHWWR�GL�(URV�LQ�
Vp��SURSULR�SHUFKp�LQVFLQGLELOH�GDOOH�TXHVWLRQL�IRQGDPHQWDOL�FKH�VRQR�SURSULH�GL�WXWWD�OD�VWRULD�
GHOOD�¿ORVR¿D�H�GHO�SHQVLHUR��3DUODQGR�GL�(URV�LQ�-HDQ�/XF�1DQF\�DEELDPR�FRVWDQWHPHQWH�
ELVRJQR�GL�FRQIURQWDUFL�H�GL�ULSDUWLUH�GDO�VRJJHWWR��GDOO¶RJJHWWR��GDO�UDSSRUWR�GHOO¶HVVHUH�FRQ�
O¶$OWUR��GDO�FRUSR��GDOOD�FRPXQLWj��GDOO¶DPRUH��WXWWH�WHPDWLFKH�FKH�QRQ�VL�SRVVRQR�VFLQGHUH�
TXDQGR�FL�ULYROJLDPR�DG�XQ�DXWRUH�WRXW�FRXUW�FRPH�1DQF\�
,Q�TXHVWD�FRQVLGHUD]LRQH�FHUFKHUz��GXQTXH��GL�DPSOLDUH�JOL�RUL]]RQWL�FKH�OR�VWHVVR�DXWRUH�

FL�SURSRQH�FRPH�VSXQWL�H�VROOHFLWD]LRQL�LQ�PROWL�GHL�VXRL�WHVWL�FKH�YHUWRQR�VXO�WHPD�GHOO¶(URV��
GHOO¶DPRUH�H�GHO�FRUSR��YRUUHL�LQIDWWL�ULOHJJHUH�H�VYLOXSSDUH�DOFXQL�FRQFHWWL�IRQGDPHQWDOL�FKH�
1DQF\�DIIURQWD�LQ�XQD�FKLDYH�FKH�q�ULYROWD�DOOD�PLVWLFD�H�DO�SHQVLHUR�HEUDLFR��SURSULR�SHUFKp�
PL�VHPEUD�FKH�DOFXQH�GHOOH�RSLQLRQL�HVSRVWH�QHL�VXRL�WHVWL�SRVVRQR�HVVHUH�PHVVH�LQ�UHOD]LRQH�
FRQ�GHL�SULQFLSL�FKH�IDQQR�SDUWH�GHOOD�OHWWHUDWXUD�PLVWLFD�H�TDEEDOLVWLFD�
6HSSXU�PDUJLQDOH� ULVSHWWR�DOO¶DPSLR�VSHWWUR�GHJOL�DUJRPHQWL�FKH�SRVVRQR�HVVHUH� WUDWWDWL�

DOO¶LQWHUQR�GHO�GLEDWWLWR�QHOOD�UHOD]LRQH�WUD�HURV�H�FRUSR�PL�SURSRQJR�GL�DSSURFFLDUH�OD�VIHUD�
GHOO¶DPRUH�H�GHO�GHVLGHULR�DWWUDYHUVR�OD�GH¿QL]LRQH�GL�³EDFLR´��SURSULR�SHUFKp�LO�EDFLR�VWD�
DG�LQGLFDUH�TXHOO¶LQGLVFXWLELOH�UDSSRUWR�FKH�DI¿RUD�FRQ�O¶$OWUR��,Q�IUDQFHVH�LO�WHUPLQH�EDLVHU�
KD�JLj�LQ�Vp�XQ�GRSSLR�VLJQL¿FDWR��QRQ�LQGLFD�VROWDQWR�LO�VHPSOLFH�EDFLR��O¶DWWR�GHO�EDFLDUVL��
PD�q�DQFKH�O¶DWWR�VHVVXDOH��QRQ�SURSULDPHQWH�LO�³IDUH�O¶DPRUH´��PD�SRWUHEEH�HVVHUH�WUDGRWWR�
LQ�LWDOLDQR�DWWUDYHUVR�XQD�SDUROD�FRQ�XQ¶DFFH]LRQH�SL��IRUWH�HG�LQFLVLYD��RYYHUR�³VFRSDUH´��

7RXWHIRLV��RQ�UHPDUTXHUD�TXH�OH�VHQV�SpMRUDWLI�GH�©�EDLVHU�ª��HW��GRQF��OH�VXSSRVp�VDYRLU�FRPPXQ��
UHOqYH�G¶XQH�VpPDQWLTXH�GX�PRW�TXL�OH�UDQJH�GDQV�OD�FDWpJRULH�GH�O¶DYRLU���RQ�VH�IDLW�DYRLU��RQ�D�pWp�
SRVVHGp��

�� -��/��1DQF\��/¶©�LO�\�D�ª�GX�UDSSRUW�VH[XHOOH��*DOLOpH��3DULV������
�� -��/��1DQF\��,O�©�F¶q�ª�GHO�UDSSRUWR�VHVVXDOH��6(��0LODQR������
�� -��/��1DQF\��/¶©�LO�\�D�ª�GX�UDSSRUW�VH[XHOOH��FLW���S������WU��LW��,O�©F¶qª�GHO�UDSSRUWR�VHVVXDOH��©6L�QRWHUj�
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1DQF\�LQWURGXFH�FRQ�TXHVWH�SDUROH�OH�VXH�FRQVLGHUD]LRQL�VXO�EDFLR�H�SL��DYDQWL�JLRFDQ�
GR�VHPSUH�VX�TXHVWD�GXSOLFLWj�GL�VHQVR�SURVHJXH�

2Q�SRXUUDLW�GLUH�TXH�©�EDLVHU�ª�Q¶HVW�DXFXQ�EDLVHU�H[LVWDQW��GRQQp�HW�UHoX��PDLV�©�EDLVHU�ª�HVW�
OH�GRQ�GX�EDLVHU��UHVWHUDLW�j�GpSDUWDJHU��GDQV�OH�EDLVHU��OH�GRQQHU�HW�OH�UHFHYRLU���PDLV�FH�VHUDLW�
GpSDUWDJHU�OH�SDUWDJH�PrPH��HW�O¶RQ�VDLW�ELHQ�TXH�FH�VHUDLW�PDQTXHU�GH�WDFW�DEVROXPHQW�SRXU�
OD�WRXFKH�PrPH��RX�SRXU�OD�ERXFKH��GX�EDLVHU���>���@�/RUVTXH�MH�EDLVH��GRQF��MH�VXLV�EDLVp��PDLV�
FRPPHQW�O¶HQWHQGUH�"�4XL�EDLVH�TXL��HW�TXH�YHXW�GLUH�EDLVHU�HW�RX�O¶rWUH��EDLVp��"�

3RVVLDPR�DQFKH�DQGDUH�ROWUH�TXHVWR�³VHPSOLFH´�DWWR��OD�VWHVVD�GRPDQGD�³FKH�FRVD�VRQR�L�
EDFL´�q�SRVWD�DQFKH�LQ�XQR�GHL�WHVWL�SL��LPSRUWDQWL�GHOOD�PLVWLFD�HEUDLFD��OR�=RKDU��
,O�WHVWR�ULSUHQGH�XQD�+DJJDGDK��LQ�FXL�q�GHVFULWWD�OD�PRUWH�GL�0RVKp�±�HSLVRGLR�GHVFULWWR�

DO�WHUPLQH�GL�'HXWHURQRPLR����±�SHU�PH]]R�GL�XQ�EDFLR��1HOOD�WUDGL]LRQH�PLVWLFD�HEUDLFD�OD�
PRUWH�SHU�EDFLR�q�OD�ULFRPSHQVD�GLYLQD�YHUVR�L�JLXVWL��(�DOOR�VWHVVR�PRGR�QHOOD�4DEEDODK�XQD�
VLPLOH�¿JXUD��RYYHUR�LO�EDFLR��SXz�HVVHUH�ULFRQGRWWR�GLUHWWDPHQWH�DOO¶DPSOHVVR�DPRURVR��,Q�
IDWWL��VHFRQGR�OD�WUDGL]LRQH�PLVWLFD��LO�EDFLR�DPSOHVVR�q�OD�UDSSUHVHQWD]LRQH�GHOOD�FRQJLXQ]LR�
QH�WUD�OD�VH¿UD��0DOFKXW��5HJQR��±�RYYHUR�O¶XOWLPD�VH¿URW��OD�GHFLPD��FKH�YLHQH�UDSSUHVHQWDWD�
FRPH�SDUWH�IHPPLQLOH�±�H�OD�VH¿UD�7LIHUHW��%HOOH]]D��±�FRPSRQHQWH�PDVFKLOH�
3HU�ULSUHQGHUH�LO�WHVWR�GHOOR�=RKDU�FLWHUz�EUHYHPHQWH�OD�ULVSRVWD�DOOD�GRPDQGD�FKH�FRVD�

VRQR�L�EDFL�

&RVu�DEELDPR�VWXGLDWR��FKH�FRVD�VRQR�L�EDFL"�$GHVLRQH�GL�VSLULWR�FRQ�VSLULWR��LO�EDFLR�q�VXOOD�ERFFD��
SHUFKp�OD�ERFFD�q�O¶RULJLQH�H�OD�IRQWH�GHOOR�VSLULWR��3HU�TXHVWR�L�EDFL�VRQR�GDWL�FRQ�OD�ERFFD��FRQ�
DPRUH��WDQWR�FKH�OR�VSLULWR�VL�XQLVFH�DOOR�VSLULWR��LQ�PRGR�FKH�QRQ�VL�VHSDULQR�O¶XQR�GDOO¶DOWUR��3HU�
WDOH�PRWLYR��FKL�HVDOD�O¶DQLPD�SHU�PH]]R�GL�XQ�EDFLR��VL�XQLVFH�DG�XQ�DOWUR�VSLULWR��D�XQR�VSLULWR�FKH�
QRQ�VL�VHSDUD�GD�OXL�H�FKH�q�FKLDPDWR�EDFLR��

FRPXQTXH�FKH�LO�VHQVR�SHJJLRUDWLYR�GL�EDLVHU��H��TXLQGL��LO�VXSSRVWR�VDSHUH�FRPXQH��GLSHQGH�GD�XQD�
VHPDQWLFD�GHOOD�SDUROD�FKH�OD�SRQH�QHOOD�FDWHJRULD�GHOO¶DYHUH��FL�VL�ID�IUHJDUH��VL�q�VWDWL�SRVVHGXWLª��S��
����

�� ,YL��S�����H�S������FIU��WU��LW���©6L�SRWUHEEH�GLUH�FKH�³EDLVHU´�QRQ�q�QHVVXQ�³EDFLR´�HVLVWHQWH��GDWR�H�ULFH�
YXWR��PD�q�LO�GRQR�GHO�³EDFLDUH´��ULPDUUHEEH�GD�GLYLGHUH��QHO�©EDFLDUHª�LO�GDUH�H�LO�ULFHYHUH��VLJQL¿FKH�
UHEEH�GLYLGHUH�OD�FRQGLYLVLRQH�VWHVVD��HG�q�FKLDUR�FKH�TXHVWR�VLJQL¿FKHUHEEH�PDQFDUH�DVVROXWDPHQWH�GL�
WDWWR�YHUVR�LO�WRFFR��R�YHUVR�OD�ERFFD�GHO�³EDFLDUH´���>«@�4XDQGR�³EDFLR´��GXQTXH��VRQR�³EDFLDWR´�PD�
FRPH�LQWHQGHUOR"�&KL�³EDFLD´�FKL"�(�FKH�FRVD�YXRO�GLUH�³EDFLDUH´�H�R�HVVHUOR��³EDFLDWL´�"ª��SS���������

�� /R�=RKDU��LO�OLEUR�GHOOR�VSOHQGRUH��SUREDELOPHQWH�LO�OLEUR�SL��LPSRUWDQWH�GHOOD�PLVWLFD�HEUDLFD��q�XQ�
FRPPHQWR�HVHJHWLFR�DOOD�7RUDK�RULJLQDULDPHQWH�DWWULEXLWR�D�5DEEL�6KLPRQ�EDU�<RFKDL��,,�VHFROR�H�Y���
PD��LQ�UHDOWj��q�VWDWR�UHGDWWR�GD�0RVKp�GH�/HRQ��WUD�LO������������ OD� OLQJXD�RULJLQDOH�GHOOR�=RKDU�q�
OތDUDPDLFR��PD�VL�WUDWWD�GL�XQ�DUDPDLFR�PROWR�SL��FRPSOHVVR�ULVSHWWR�D�TXHOOR�XWLOL]]DWR�QHO�7DOPXG�

�� /HWWHUDOPHQWH�³QDUUD]LRQH´�SDUROD�GL�RULJLQH�DUDPDLFD��/¶+DJJDGDK�LQGLFD�OD�SDUWH�QRQ�QRUPDWLYD�GHO�
OD�WUDGL]LRQH�UDEELQLFD�RYYHUR�OHJJHQGH��DQHGGRWL��HVRUWD]LRQL�GL�FDUDWWHUH�PRUDOH��FUHGHQ]H�SRSRODUL�
PD�VRSUDWWXWWR�LQWHUSUHWD]LRQL�D�FDUDWWHUH�WHRORJLFR�H�¿ORVR¿FR�

�� 6H¿UDK��SO��VH¿URW��/HWWHUDOPHQWH�³HQXPHUD]LRQL´��QHOOD�4DEEDODK�OH�VH¿URW�SRVVRQR�HVVHUH�FRQVLGHUDWH�
FRPH�JOL�DWWULEXWL�GL�'LR�

�� &IU��=RKDU��,,�������E��=RKDU��LO�OLEUR�GHOOR�VSOHQGRUH��D�FXUD�GL�*LXOLR�%XVL��(LQDXGL��7RULQR�������
SS����������
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,O
'XQTXH�LQ�TXHVWD�YLVLRQH�LO�EDFLR�q�OD�UDSSUHVHQWD]LRQH�GHOO¶XQLRQH�GL�GXH�VSLULWL��GL�GXH�

DQLPH��0D�FRPH�q�DQFKH�FKLDUR�GDOOD�OHWWXUD�GHOOD�%LEELD��LO�EDFLR��LQ�HEUDLFR�1HVKLT��q�IRQ�
GDPHQWDOH�SHU�HVSULPHUH�QRQ�VROR�LO�UDSSRUWR�XRPR�GRQQD��PDVFKLOH�IHPPLQLOH��PD�DQFKH�
'LR�XRPR��8QR�GHL�SL��EHL�OLEUL�GHOOD�%LEELD�RYYHUR�OR�6KLU�KD�6KLULP��LO�&DQWLFR�GHL�&DQWLFL�
�FRP¶q�QRWR�WXWWD�XQD�OHWWXUD�DOOHJRULFD�GHO�&DQWLFR�GHL�&DQWLFL�OHJJH�LO�UDSSRUWR�WUD�OR�VSRVR�
H�OD�VSRVD�FRPH�TXHOOR�WUD�'LR�H�LO�VXR�3RSROR��R�DQFRUD�FRPH�OD�6KHNLQD���OD�SUHVHQ]D�GLYLQD��
HG�,VUDHOH���LQL]LD�SURSULR�FRQ�TXHVWR�YHUVHWWR��©0L�EDFL�FRQ�L�EDFL�GHOOD�6XD�ERFFDª����HG�q�
FRQ�TXHVWR�YHUVR�FKH�SURVHJXH�OD�WUDWWD]LRQH�GHOOR�=RKDU�

/D�&RPXQLWj�GL�,VUDHOH�GLVVH��³0L�EDFL�FRQ�L�EDFL�GHOOD�6XD�ERFFD´��DI¿QFKp�OR�VSLULWR�VL�XQLVVH�DOOR�
VSLULWR��LQ�PRGR�FKH�QRQ�VL�VHSDUDVVHUR�O¶XQR�GDOO¶DOWUR���

6HPSUH�QHOOD�PLVWLFD�HEUDLFD��QHOOD�OHWWHUDWXUD�GHJOL�+HNKDORW����SRVVLDPR�WURYDUH�O¶DPEL�
YDOHQ]D�GHO�VLJQL¿FDWR�³EDFLDUH´�FRPH�q�VWDWD�DSSXQWR�VRWWROLQHDWD�GD�1DQF\�QHL�VXRL�VFULWWL��
TXHOOD� GRSSLD� VLJQL¿FD]LRQH� GL� EDFLDUH� FKH� UDFFRJOLH� LQ� Vp� DQFKH� O¶DFFH]LRQH�PHUDPHQWH�
VHVVXDOH��1HJOL�+HNKDORW�� FRPH�HYLGHQ]LD�0RVKp� ,GHO� LQ�(URV�H�4DEEDODK��©O¶DWWR�GL�ED�
FLDUH�H�DEEUDFFLDUH�HVSULPH�XQ�LQFRQWUR�HURWLFR�IUD�'LR�H�XQ¶HQWLWj�VXSHUQD�FKH�UDSSUHVHQWD�
,VUDHOHª����FRPH�q�OR�VWHVVR�,GHO�D�GH¿QLUOR�SRVVLDPR�SDUODUH�GL�TXHVWR�UDSSRUWR�WUD�'LR�H�3R�
SROR�FRPH�UDSSRUWR�GL�³WHRHURWLVPR´�R�DQFRUD��©LO�SRSROR�q�FRLQYROWR�LQ�XQ�UDSSRUWR�HURWLFR�
FRQ�GLYLQLWj�LQ�VSHFL¿FL�PRPHQWL�SURSL]Lª����DG�HVHPSLR�QHOOD�SUHJKLHUD�
&RPXQTXH�LQ�WXWWD�OD�OHWWHUDWXUD�GHJOL�+HNKDORW�VL�SRVVRQR�WURYDUH�GLVFXVVLRQL�VXOO¶HURV�

H�VXOOD�VHVVXDOLWj��FRVu�FRPH�QHOOD�4DEEDODK�FL�VRQR�HVSOLFLWL�ULIHULPHQWL�DOO¶XQLRQH�VHVVXDOH�
GHOOH�VH¿URW��FRPH�KR�JLj�FLWDWR�SULPD�O¶HVHPSLR�GL�0DONXW��5HJQR��H�7LIHUHW��%HOOH]]D���0D�
TXHVWD�FRPSHQHWUD]LRQH��WUD�PDVFKLOH�IHPPLQLOH��q�DWWLYD�LQ�WXWWH�OH�VH¿URW�SURSULR�SHUFKp�DG�
RJQXQD�YLHQH�DWWULEXLWR�LO�JHQHUH�PDVFKLOH�H�IHPPLQLOH�HG�DQFKH�LQ�TXHVWR�FDVR��YROJHQGRFL�
SURSULR�D�TXHVWD�LQWHUSUHWD]LRQH��VL�SDUOD�GL�EDFL��LQWHVL�FRPH�XQLRQH�VHVVXDOH���0ROWH�RSHUH�
FDEDOLVWLFKH�LQIDWWL�WUDWWDQR�GHO�VLJQL¿FDWR�HVRWHULFR�GHL�³EDFL´��VRG�QHVKLTLQ��OHWWHUDOPHQWH�LO�
VHJUHWR�GHL�EDFL��SURSULR�SHUFKp�TXHVWR�WHUPLQH�q�LPSLHJDWR�SHU�LQGLFDUH�XQ�UDSSRUWR�VHVVXDOH�
VXSUHPR�GHOOH� WUH�VH¿URW�VXSHULRUL��RYYHUR�.HWHU� �&RURQD��%LQDK� �,QWHOOLJHQ]D��H�+RFKPD�
�6DSLHQ]D���FKH�SUHFHGH�LO�UDSSRUWR�VHVVXDOH�FRUSRUHR��H�GHOOH�WUH�VH¿URW�LQIHULRUL�+RG��*OR�
ULD���<HVRG��)RQGDPHQWR���0DONXW��5HJQR��
9RUUHL�GXQTXH�SRUWDUH�XQ�DOWUR�HVHPSLR�DO�ULJXDUGR��FLWDQGR�XQ�EUHYH�SDVVR�GHO�6HIHU�KD�

SHOL¶DK��XQ�WHVWR�FDEDOLVWLFR�FRPSRVWR�QHO�;,9�LQ�DPELHQWH�EL]DQWLQR�

/D�VH¿UD�<HVRG��)RQGDPHQWR��IX�HPDQDWD�GDOOD�OXFH�FKH�q�7LIHUHW�H�VL�SUHSDUz��H�WUDVVH�GDOOD�WHQHEUD�
XQ¶DOWUD�OXFH�FKH�SUHVLHGH�VXOOD�QRWWH�>«@�H�³QRWWH´�q�FRVWLWXLWD�LQVLHPH�D�7LIHUHW�>���@�H�WUDH�LQÀXVVR�
H�EHQHGL]LRQH�GD�.HWHU��&RURQD��H�GD�%LQDK��,QWHOOLJHQ]D��FKH�q�OD�PDGUH��GD�+RFKPDK��6DJJH]]D��

�� 6KHNLQj��TXHVWR�WHUPLQH�LQGLFD�LQ�JHQHUDOH�OD�PDQLIHVWD]LRQH�GLYLQD��GDOOD�UDGLFH�HEUDLFD�VKDNDQ�FKH�
OHWWHUDOPHQWH�YXRO�GLUH�³GLPRUDUH´�

��� 6KLU�KD�6KLULP��&DQWLFR�GHL�&DQWLFL������
��� =RKDU��,,������E�
��� /HWWHUDOPHQWH�³'LPRUH´��FRPSRQLPHQWL�PHGLHYDOL�GL�PLVWLFD�H�SL��SURSULDPHQWH�D�FRPPHQWR�GHOO¶2SH�

UD�GHO�&DUUR��0D¶DVH�0HUNKDYD�YLVLRQH�GHO�SURIHWD�(]HFKLHOH�
��� 0��,GHO��(URV�H�4DEEDODK��$GHOSKL��0LODQR������
��� ,YL��S�����

*LDGD�&RSSROD
(URV�H�GHVLGHULR
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FKH�q�LO�SDGUH�H�LUURUD�O¶HGL¿FLR��ELQ\DQ�OH�VHWWH�VH¿URW�LQIHULRUL��H�OD�QRWWH�q�FRQ�OHL�LQ�XQR�VWDWR�
GL�DEEUDFFLR��DGHVLRQH�H�EDFLR�>«@�H�GD�Ou�<HVRG�WXWWR�O¶LQÀXVVR�H�OD�EHQHGL]LRQH�SHQHWUDQR�QHOOD�
GRQQD�H�GDOOD�GRQQD�QHO�PRQGR�LQIHULRUH���

&RPH�q�FKLDUR�D�SDUWLUH�SURSULR�GD�TXHVWL�ULIHULPHQWL�LO�EDFLR�DQFKH�QHOOD�OHWWHUDWXUD�PLVWL�
FD�H�UDEELQLFD�q�OD�UDSSUHVHQWD]LRQH�QRQ�VROR�GHOO¶XQLRQH�GL�VSLULWL��PD�DQFKH�GHL�FRUSL��O¶DWWR�
VHVVXDOH�GXQTXH�VL�FRPSLH�VHQ]D�FHODUVL�
,GHO�ULIHUHQGRVL�DOO¶HVSOLFLWD]LRQH�GHO�UDSSRUWR�VHVVXDOH�FKH�DYYLHQH�VLD�QHOOH�VIHUH�VXSHULR�

UL�±�RYYHUR�WUD�OH�VH¿URW�±�VLD�QHO�PRQGR�LQIHULRUH�±�RYYHUR�TXHOOR�GHJOL�XRPLQL�±�SDUOD�QRQ�
VROR�GL�WHRHURWLVPR��PD�DQFKH�GL�HWQRHURWLVPR�OHJDWR�D�FURQRHURWLVPR����LQ�XQ�FHUWR�VHQVR�
WXWWD�OD�OHWWHUDWXUD�QRQ�VROWDQWR�PLVWLFD�PD�DQFKH�UDEELQLFD�KD�JLj�LQ�Vp�XQD�IRUWH�FRPSRQHQWH�
VHVVXDOH��WDQWR�FKH�q�OR�VWHVVR�,GHO�D�GH¿QLUH�OD�FXOWXUD�HEUDLFD�XQD�YHUD�³FXOWXUD�GHOO¶HURV´��
/¶DOOLHYR�GL�6FKROHP�SRUWD�FRPH�HVHPSLR�TXHOOR�GL�XQ�UDEELQR�H�TDEEDOLVWD�GL�6DIHG����DOOLH�
YR�GL�,VDDF�/XULD����5��+D\\LP�9LGDO����LO�TXDOH�GLVWLQJXH�WUH�DWWLYLWj�UHOLJLRVH��LO�PDQJLDUH��LO�
EHUH�H�O¶XQLRQH�VHVVXDOH��4XHVWH�WUH�LPPDJLQL�UDSSUHVHQWDQR�O¶DGHPSLPHQWR�GHL�SUHFHWWL��OR�
VWXGLR�GHOOD�7RUDK�H�O¶XQLRQH�VHVVXDOH�LQ�SULPLV�FRPH�DWWR�¿VLFR�H�SRL�FRPH�XQLRQH�FRQ�'LR�
3URVHJXHQGR�OD�ULVFRSHUWD�GL�TXHVWL�DXWRUL�QHOOD�OHWWXUD�GHOOD�FXOWXUD�GHOO¶HURV�0RVHV�&RU�

GRYHUR����XQR�GHL�SL��LPSRUWDQWL�HVSRQHQWL�GHOOD�4DEEDODK�GL�6DIHG��VFULYH�QHO�6KL¶XU�TRPDK�

/¶XQLRQH�VHVVXDOH�IUD�JOL�DWWULEXWL�GLYLQL�q�VLPEROHJJLDWD�YHULWLHUDPHQWH�GDOOD�QRVWUD�XQLRQH�VHVVXD�
OH��XQD�YROWD�FDQFHOODWR�FRPSOHWDPHQWH�LO�VXR�DVSHWWR�FRUSRUHR�>���@�HG�HVVL�>JOL�DWWULEXWL@�VL�DPDQR�
O¶XQ� O¶DOWUR�H�VL�GHVLGHUDQR� O¶XQ� O¶DOWUR�HVDWWDPHQWH�FRPH�O¶XRPR�GHVLGHUD� OD�VXD�VSRVD�R� OD�VXD�
DPDWD���

&RPH�DSSDUH�HYLGHQWH�GD�TXHVWD�EUHYH�FLWD]LRQH�GL�0RVHV�&RUGRYHUR��DOO¶XQLRQH�VHVVXDOH�
VL�DJJLXQJRQR�PDQLIHVWDPHQWH�GXH�HOHPHQWL�FKH�QHOOH�FLWD]LRQL�SUHFHGHQWL�GD�PH�SUHVH� LQ�
FRQVLGHUD]LRQH�DSSDLRQR�³FHODWL´��RYYHUR�QHOO¶(URV�YL�q�TXHOOD�SHUHQQH�WHQVLRQH�WUD�³DPRUH´�
H�³GHVLGHULR´�

��� 6HIHU�KD�SHOL¶DK�IRO�����U��H�Y�
��� 0��,GHO��(URV�H�4DEEDODK��FLW���S�����
��� 6DIHG��FLWWj�VLWXDWD�QHOO¶$OWD�*DOLOHD��q�SDUWLFRODUPHQWH�LPSRUWDQWH�SHU�OD�VWRULD�GHOO¶HEUDLVPR��LQIDWWL�

QXPHURVL�HEUHL�WURYDURQR�ULIXJLR�LQ�TXHVWD�FLWWj�GRSR�O¶(VSXOVLRQH�GDOOD�6SDJQD�H�GDO�3RUWRJDOOR�QHO�
������QHO�JLUR�GL�SRFKL�GHFHQQL�GLYHQWHUj�XQR�GHL�SL��JUDQGL�FHQWUL�G¶LQWHUHVVH�SHU�OD�4DEEDODK��DFFR�
JOLHUj�LQIDWWL�,VDDF�/XULD�H�0RVHV�&RUGRYHUR��6DIHG�VDUj�DQFKH�XQ�LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�SHU�
O¶+DODFKDK�SRLFKp�-RVHI�.DUR��O¶DXWRUH�GHOOH�6KXONDQ�$URXFK�YL�ULVLHGHUj�

��� ,VDDF�/XULD��������������UDEELQR�H�FDEDOLVWD��VDUj�LO�IRQGDWRUH�GHOOD�6FXROD�GL�6DIHG��6HQ]D�DOFXQ�GXE�
ELR�YLHQH�FRQVLGHUDWR�FRPH�XQD�GHOOH�SL��LPSRUWDQWL�SHUVRQDOLWj�GHOOD�PLVWLFD�HEUDLFD�H�GHOOD�4DEEDODK��
7UD�OH�VXH�RSHUH�SL��LPSRUWDQWL�WURYLDPR�6HIHU�(WV�+D\\LP��,O�OLEUR�GHOO¶DOEHUR�GHOOD�YLWD��LO�6HIHU�KD�
+HWRQLRW��LO�/LEUR�GHOOH�YLVLRQL�

��� +D\\LP�EHQ�-RVHSK�9LGDO��������������DOOLHYR�GL�,VDDF�/XULD��1DWR�LQ�&DODEULD�VL�WUDVIHULVFH�D�6DIHG��
/D�VXD�SL��LPSRQHQWH�RSHUD�q�O¶(WV�+D\\LP��/¶$OEHUR�GHOOD�9LWD�

��� 0RVHV�&RUGRYHUR��FRQRVFLXWR�DQFKH�FRQ�O¶DFURQLPR�GL�5$0$4��������������UDEELQR��¿ORVRIR�H�FD�
EDOLVWD��DOOLHYR�GL�,VDDF�/XULD��/D�VXD�RSHUD�SL��FRQRVFXWD�H�VWXGLDWD�q�LO�3DUGHV�5LPRQLP��LO�6HQWLHUR�
GHL�0HORJUDQL�H�O¶2U�<DFKDU��/D�OXFH�SUH]LRVD��XQ�FRPPHQWR�DOOR�=RKDU�H�DJOL�DOWUL�WHVWL�GHOOD�PLVWLFD�
HEUDLFD�FRPH�LO�6HIHU�<HW]LUDK�

��� 6KL¶XU�TRPDK��IRO����G�



��
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���/¶DPRUH�H�LO�GHVLGHULR

1HOOD�VWRULD�GHO�SHQVLHUR�¿ORVR¿FR�LO�FRPSOHVVR�UDSSRUWR�WUD�DPRUH�H�GHVLGHULR�q�VHP�
SUH�VWDWR�XQ�SXQWR�FHQWUDOH�GL�PROWH�GHOOH�ULÀHVVLRQL�FKH�KDQQR�DWWUDYHUVDWR�OD�OHWWHUDWXUD�
H�OD�¿ORVR¿D��/R�VWHVVR�/DFDQ�DPPHWWH�VXO�UDSSRUWR�WUD�(URV�H�$PRUH��QHO�FRUVR�GHO�VHPL�
QDULR�'HO�JRGLPHQWR�UDFFROWR�QHOO¶HGL]LRQH�LQWLWRODWD�(QFRUH��$QFRUD��©$OORUD��O¶DPRUH�
q�VHPSUH�UHFLSURFR"�0D�Vu��0D�Vu��$Q]L��q�SHU�TXHVWR�FKH�q�VWDWR�LQYHQWDWR�O¶LQFRQVFLR�
SHU�DFFRUJHUVL�FKH� LO�GHVLGHULR�GHOO¶XRPR�q� LO�GHVLGHULR�GHOO¶$OWUR��H�FKH� O¶DPRUH��VH�q�
XQD�SDVVLRQH�FKH�SXz�HVVHUH�O¶LJQRUDQ]D�GHO�GHVLGHULR��QRQ�GLPHQR�JOL�ODVFLD�WXWWD�OD�VXD�
SRUWDWDª���

,O�HVW�QpFHVVDLUH�GH�GpWHUPLQHU�DYHF�DVVH]�GH�SUpFLVLRQ�FH�GRQW�RQ�SDUOH�HQ�SDUODQW�GH�©�GpVLU�ª��
2Q� SHXW� UHVWHU� GDQV� O¶RUGUH� SULYDWLI� R�� OH� GpVLU� HVW�PDQTXH� G¶rWUH�� FRPPH� OH� GLW� WRXWH� XQH�
WUDGLWLRQ��>«@�0DLV��j�WRXW�SUHQGUH��FHWWH�GXDOLWp�GX�GpVLU�KDELWH�QRWUH�pURWLTXH�GHSXLV�3ODWRQ��
&HOXL�FL�OD�IRUPXOH�GDQV�OD�FRXSOH�SDUHQW�G¶eURV��3HQLD��OD�SDXYUHWp�RX�OH�PDQTXH��HW�3RURV��OH�
SDVVDJH�DYHF�VD�UHVVRXUFH�HW�VRQ�pODQ��OH�FRQWUDLUH�GH�O¶DSRULH�RX�GH�O¶LPSDVVH����

1H�,O�©F¶qª�GHO�UDSSRUWR�VHVVXDOH�1DQF\�PHWWH�LQ�HYLGHQ]D�FRPH�QHOOD�VWRULD�GHOOD�¿�
ORVR¿D�H�GHO�SHQVLHUR�RFFLGHQWDOH�JLRFKL�XQ�UXROR�IRQGDPHQWDOH�OD�GH¿QL]LRQH�VWHVVD�FKH�
3ODWRQH�Gj�GHOO¶DPRUH�QHO�6LPSRVLR����GXUDQWH�LO�GLVFRUVR�GL�'LRWLPD��2�DQFRUD�LQ�XQ�DOWUR�
GLDORJR��LO�)HGUR��LQ�FXL�LO�GHVLGHULR�q�HVSUHVVLRQH�GL�PDQFDQ]D�QHL�FRQIURQWL�GHOO¶$OWUR��
©&KL�q�GRPLQDWR�GDO�GHVLGHULR�H�VFKLDYR�GHL�SLDFHUL��q�QHFHVVDULR�FKH�UHQGD�O¶DPDWR�LQ�
VRPPR�JUDGR�D�OXL�SLDFHYROHª���H�DQFRUD�QHOOD�GHVFUL]LRQH�GHOO¶DXULJD��©(�TXDQGR�OXL�q�
ORQWDQR��O¶DPDWR��SURSULR�FRPH�OXL�GHVLGHUD�HG�q�GHVLGHUDWR��SRWKHL�NDL�SRWHLWDL���SHUFKp�
KD�LQ�Vp�XQ¶LPPDJLQH�GL�(URV��FKH�q�XQ�ULÀHVVR�GHOO¶DPRUHª���
'XQTXH�D�SDUWLUH�SURSULR�GDOOD�WUDGL]LRQH�SODWRQLFD�q�SRVVLELOH�LQ�TXHVWR�FDVR�ULFRUGDUH�

XQR�GHL�WHVWL�FKH�LQ�DPELHQWH�HEUDLFR�DEEUDFFLD�SLHQDPHQWH�TXHVWD�WHPDWLFD��RYYHUR�OD�
WHQVLRQH�WUD�DPRUH�H�GHVLGHULR�D�SDUWLUH�GD�TXHVWR�VFKHPD�SODWRQLFR��9RUUHL�GXQTXH�FLWDUH�
O¶RSHUD�GL�XQ�DXWRUH�HEUHR��QDWR�LQ�3RUWRJDOOR�PD�YLVVXWR�LQ�HSRFD�ULQDVFLPHQWDOH�LQ�,WD�
OLD��<HKXGDK�$EUDYDQHO����FRQRVFLXWR�DQFKH�FRQ�LO�QRPH�ODWLQR�GL�/HRQH�(EUHR�

��� -��/DFDQ��'HO�JRGLPHQWR��LQ�,O�6HPLQDULR��/LEUR�;;��$QFRUD��������������(LQDXGL��7RULQR�������S����
��� -��/��1DQF\��/¶©�LO�\�D�ª�GX�UDSSRUW�VH[XHOOH��FLW���S������WU��LW��FLW���©%LVRJQD�GHWHUPLQDUH�FRQ�VXI¿FLHQWH�

SUHFLVLRQH�GL�FRVD�VL�SDUOD�TXDQGR�VL�SDUOD�GL�GHVLGHULR��6L�SXz�UHVWDUH�QHOO¶RUGLQH�SULYDWLYR�GRYH�LO�GHVL�
GHULR�q�PDQFDQ]D�GL�HVVHUH��FRPH�VRVWLHQH�WXWWD�XQD�WUDGL]LRQH��>���@�0D���D�JXDUGDUH�EHQH��TXHVWD�GXDOLWj�
GHO�GHVLGHULR�DELWD�OD�QRVWUD�HURWLFD�¿Q�GD�3ODWRQH��FKH�OD�HVSULPH�QHOOD�FRSSLD�GHL�JHQLWRUL�GL�(URV��3HQLD��
OD�SRYHUWj�R�OD�PDQFDQ]D��H�3RURV��LO�SDVVDJJLR�FRQ�OH�VXH�ULVRUVH�H�LO�VXR�VODQFLR��LO�FRQWUDULR�GHOO¶DSRULD�
R�GHOO¶LPSDVVH��>���@��6H�PDQFD�GL�QXOOD��FLRq�GL�QHVVXQ�RJJHWWR��SRLFKp�WXWWR�q�VRJJHWWRª��S������

��� 3ODWRQH��6LPSRVLR�����
��� 3ODWRQH��)HGUR������
��� 3ODWRQH��)HGUR������
��� <HKXGDK�$EUDYDQHO��FRQRVFLXWR�DQFKH�FRPH�/HRQH�(EUHR��������������¿JOLR�GL�,VDDF�$EUDYDQHO��LQ�

VLHPH�JLXQVHUR�LQ�,WDOLD�QHO������GRSR�O¶(VSXOVLRQH�GHJOL�HEUHL�GDOOD�SHQLVROD�LEHULFD��/HRQH�(EUHR�
q�XQD�GHOOH�¿JXUH�SL��LPSRUWDQWL�GHOO¶HEUDLVPR�ULQDVFLPHQWDOH�SURSULR�SHUFKp�q�O¶HVSUHVVLRQH�GL�TXHO�
VLQFUHWLVPR�H�FRQWDWWR�WUD�LO�PRQGR�XPDQLVWD�H�TXHOOR�HEUDLFR��,�'LDORJKL�G¶$PRUH�q�VHQ]D�GXEELR�OD�
VXD�RSHUD�SL��LPSRUWDQWH�

*LDGD�&RSSROD
(URV�H�GHVLGHULR
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1HO�SULPR�GLDORJR�GHL�'LDORJKL�G¶$PRUH����LQWLWRODWR�'¶DPRUH�H�GHVLGHULR��6R¿D��OD�6D�
SLHQ]D��H�)LORQH��FROXL�FKH�DPD��VL�FRQIURQWDQR�VX�TXDOH�VLD�LO�VLJQL¿FDWR�GHOO¶DPRUH�H�GHO�
GHVLGHULR�

62),$��3HUFKp�OH�FRVH�FKH�GD�QRL�VRQ�VWLPDWH�EXRQH��TXHOOH�FKH�DYLDPR�H�SRVVHGLDPR��O¶DPLDPR�
TXHOOH�FKH�FL�PDQFDQR��OH�GHVLGHULDPR��GL�PRGR�FKH�TXHO�FKH�V¶DPD��SULPD�VL�GHVLGHUD�H�GL�SRL�OD�
FRVD�GHVLGHUDWD�V¶q�RWWHQXWD��O¶DPRUH�YLHQH�H�PDQFD�LO�GHVLGHULR��>���@�/¶HVHPSOR�GH�OH�FRVH�FKH�VRQR�
DPDWH�H�GHVLGHUDWH�>���@�TXDQGR�QRQ�O¶DYLDPR�OD�GHVLGHULDPR��PD�QRQ�GLUHPR�JLj�GL�DPDUOD��GLSRL�
FKH�O¶DYLDPR��O¶DPLDPR�H�QRQ�OD�GHVLGHULDPR���

5LFROOHJDQGRPL�DO�GLVFRUVR�SL��JHQHUDOH�VXO�UDSSRUWR�HURWLFR�WUD�XRPR�H�GLYLQLWj�VRWWROLQHR�
FRPH�DQFKH�/HRQH�(EUHR�YHGD�FRPH�PDVVLPD�HVSUHVVLRQH�GHOO¶DWWR�G¶DPRUH�O¶XQLRQH�FRQ�
'LR�SURSULR�SHUFKp��©LO�GHVLGHULR�GL�FRQYHUWLUVL�FRQ�XQLRQH�QH�OD�FRVD�DPDWDª�FRQGXFH�H�KD�
OD�VXD�PDVVLPD�HVSUHVVLRQH�©QH�O¶DWWR�FRSXODWLYR�GH�O¶LQWLPD�H�XQLWD�FRQJLXQ]LRQH�GLYLQDª���
(�GDOOH�SDUROH�GL�)LORQH�ULVSHWWR�DO�GHVLGHULR�GL�'LR��©1RQ�q�PDL�VSRJOLDWR�O¶DPRU�GLYLQR�

G¶DUGHQWH�GHVLGHULR�� LO�TXDOH�q�G¶DFTXLVWDUH�TXHO�FKH�PDQFD�GHO�FRQRVFLPHQWR�GLYLQR�� >���@�
UHVWD�O¶XRPR�VHPSUH�IHOLFH��DUGHQWLVVLPR�H�VIUHQDWLVVLPR�GHVLGHULR�GL�FUHVFHUH�VHPSUH�DPRU�
GLYLQRª����/D�GHVFUL]LRQH�GHO�GHVLGHULR�GHOO¶XRPR�QHL�FRQIURQWL�GL�'LR��LO�GHVLGHULR�³DUGHQWH´�
q�DQFRUD�XQD�YROWD�FROOHJDWR�DOOD�VIHUD�VHVVXDOH�GRYH��GL�QXRYR��O¶DWWR�FRSXODWLYR�UDSSUHVHQWD�
OD�PDVVLPD�XQLRQH�
6HFRQGR�XQ�FHUWR�¿ORQH�GHOOD� WUDGL]LRQH�HEUDLFD�LO�GHVLGHULR�HURWLFR�LQDSSDJDWR�VXELVFH�

XQD�UHDOH�WUDVIRUPD]LRQH��XQ�YHUR�H�SURSULR�SURFHVVR�GL�VXEOLPD]LRQH�FKH�ULFRQGXFH�XQ�GH�
VLGHULR�PHUDPHQWH�XPDQR�DOO¶XQLRQH�FRQ�LO�GLYLQR�LQ�XQ�SURFHVVR�LQ�FXL�LO�GHVLGHULR�HURWLFR�
QRQ�VRGGLVIDWWR�SHUPHWWH�OD�VHSDUD]LRQH�GDO�PRQGR�GHL�VHQVL�SHU�O¶XQLRQH�FRQ�JOL�LQWHOOLJLELOL�
H�VXFFHVVLYDPHQWH�FRQ�'LR�VWHVVR�
4XHVWD�FRQFH]LRQH�QDVFH�GD�XQD�SXOVLRQH�HURWLFD�GHOOތXRPR��PD�VLFXUDPHQWH�ULVSHFFKLD�LQ�

XQ�FHUWR�TXDO�PRGR�TXHOOR�VFKHPD�FDUDWWHULVWLFR�GL�WXWWR�XQ�¿ORQH�GHO�SHQVLHUR�PHGLHYDOH�LQ�
FXL�LO�GHVLGHULR�VHVVXDOH�FRQGXFH�D�³FRQTXLVWH�VSLULWXDOL´��LO�GHVLGHULR�VHVVXDOH�VL�WUDVIRUPD�LQ�
DJDSH�H�FXOPLQD�LQ�XQD�FHUWD�IRUPD�GL�SKLOLD��GL�DPRUH�
/¶DPRUH�H�LO�UDSSRUWR�FRQ�LO�'LR�q�GHVFULWWR�LQ�HEUDLFR�FRQ�PROWL�WHUPLQL�FKH�KDQQR�XQR�

VWUHWWR�OHJDPH�FRQ�XQ�OLQJXDJJLR�FKH�LQGLFD�SULQFLSDOPHQWH�LO�GHVLGHULR�GHOOD�FDUQH��TXHOOR�
PHUDPHQWH�VHVVXDOH��O¶DSSHWLWR�H�QRQ�LO�GHVLGHULR�LQWHVR�FRPH�XQLRQH�GL�YRORQWj��'XQTXH�
VRSUDWXWWR�LQ�PROWL�VFULWWL�FKH�IDQQR�SDUWH�GHOOD�OHWWHUDWXUD�FDEDOLVWLFD�SRVVLDPR�WURYDUH�SL��
WHUPLQL�FRPH�VLQRQLPL�GL�GHVLGHULR��FKHVHI��³GHVLGHUDUH��YROHUH´��VSHVVR�XWLOL]]DWR�DQFKH�
QHOOH�WUDGX]LRQL�GHL�WHVWL�GL�3ODWRQH�R�GHL�1HRSODWRQLFL�PD�VRSUDWWXWWR�LQ�WHVWL�GHOOD�PLVWLFD��
VKDTDT�� GHVLGHULR�¿VLFR�� WHVKXTDK�� DQFKH�TXHVWR� LQGLFD�XQ�GHVLGHULR�¿VLFR�PD� LQ� VHQVR�
QHJDWLYR�� WHUPLQH�FKH�ULFRUUH�GXH�YROWH�QHOOD�7RUDK� LQ�*HQHVL� �OD�SULPD�QHOOH�VHYHUH�SD�
UROH�GL�'LR�ULYROWH�DG�(YD��©$OOD�GRQQD�GLVVH��³)DUz�JUDQGL�OH�VRIIHUHQ]H�WXH�H�GHOOD�WXD�
JUDYLGDQ]D��SDUWRULUDL�¿JOL�FRQ�GRJOLD�H�DYUDL�GHVLGHULR�GL�WXR�PDULWR��HJOL�GRPLQHUj�VX�GL�

��� /HRQH�(EUHR��'LDORJKL�G¶$PRUH��/DWHU]D��5RPD�%DUL������
��� /HRQH�(EUHR��'¶DPRUH�H�GHVLGHULR��LQ�'LDORJKL�G¶$PRUH��FLW���S����
��� ,YL��S�����
��� ,YL��S�����
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WH´ª����H�QHOOH�SDUROH�GL�'LR�ULYROWH�D�&DLQR��©6H�DJLUDL�EHQH�SRWUDL�DQGDUH�D�WHVWD�DOWD�PD�
VH�QRQ�DJLUDL�EHQH��LO�SHFFDWR�VWD�LQ�DJJXDWR�DOOD�SRUWD��HVVR�KD�GHVLGHULR�GL�WH��PD�WX�SXRL�
GRPLQDUORª����H�XQD�YROWD�QHO�&DQWLFR�GHL�&DQWLFL��©,R�DSSDUWHQJR�DO�PLR�DPDWR�H�LO�6XR�
GHVLGHULR�q�ULYROWR�D�PHª����� WDKDYDK�� LQGLFD�SURSULR�TXHOOR�FKH�SRWUHEEH�HVVHUH� WUDGRWWR�
FRPH�FXSLGLWDV��2YYLDPHQWH�LO�WHUPLQH�GHVLGHULR�q�VSHVVR�DFFRPSDJQDWR�GD�XQ¶DOWUD�SD�
UROD�DKDYD��DPRUH��FRPH�q�LQIDWWL�HYLGHQWH�GDOO¶XOWLPR�WHUPLQH�GL�GHVLGHULR�WDKDYDK�OD�FXL�
UDGLFH�q�DSSXQWR�DKDYD�
$FFDQWR�DOOD�WUDGL]LRQH�SODWRQLFD��FKH�FRPH�q�HYLGHQWH�KD�LQÀXHQ]DWR�QRQ�VROR�LO�FRQ�

FHWWR�GL�(URV�QHO�PRQGR�RFFLGHQWDOH�PD�LQ�XQ�FHUWR�TXDO�PRGR�q�SRVVLELOH�ULVFRQWUDUH�XQ�
UXROR�QRQ�VHFRQGDULR�DQFKH�QHOOD�OHWWHUDWXUD�H�QHOO¶LQWHUSUHWD]LRQH�GHO�SHQVLHUR�¿ORVR¿FR�
HEUDLFR�PHGLHYDOH�H�GHO�ULQDVFLPHQWR��q�GRYHURVR�FRPXQTXH�ULFRUGDUH�DQFKH�O¶DOWUR�DXWRUH�
FKH�KD�³GRPLQDWR´�OD�¿ORVR¿D�HEUDLFD�GHO�0HGLRHYR��$ULVWRWHOH��1HOO¶(WLFD�1LFRPDFKHD��
OR�6WDJLULWD�ULFRQGXFH�LO�GLVFRUVR�GHL�SLDFHUL�H�GHOOH�YLUW��DO�¿QH�XOWLPR�GHOO¶XRPR�HG�DIIHU�
PD�FKH�OD�IHOLFLWj�FRQVLVWH�VRSUDWWXWWR�QHOO¶DWWLYLWj�FRQWHPSODWLYD�

>«@�FKH�VLD�O¶LQWHOOHWWR�R�TXDOFKH�DOWUD�FRVD�FLz�FKH�VL�ULWLHQH�FKH�SHU�QDWXUD�JRYHUQL�H�JXLGL�H�
DEELD�QR]LRQH�GHOOH�FRVH�EHOOH�H�GLYLQH��FKH�VLD�XQ�FKH�GL�GLYLQR�R�VLD�OD�FRVD�SL��GLYLQD�FKH�q�LQ�
QRL��O¶DWWLYLWj�GL�TXHVWD�SDUWH�VHFRQGR�OD�YLUW��FKH�OH�q�SURSULD�VDUj�OD�IHOLFLWj�SHUIHWWD���

Ê�D�TXHVWH�SDUROH�FKH�'DYLG�EHQ�<HKXGDK�0HVVHU�/HRQ����QHO�0DJHQ�'DYLG��ID�ULIHUL�
PHQWR�SDUODQGR�GHO�GHVLGHULR�GLYLQR�H�GLVWLQJXHQGR�LQ�TXHVWR�FRQWHVWR�GXH�WLSL�GL�GHVLGHULR�
FKH�SRUWDQR�D�'LR��VHFRQGR�O¶LQFOLQD]LRQH�QDWXUDOH�R�SHU�VFHOWD��LQ�HQWUDPEL�L�FDVL�'DYLG�
0HVVHU�/HRQ�XWLOL]]HUj�VKDTDT�FRPH�WHUPLQH�HEUDLFR�FKH�LQGLFD�LO�GHVLGHULR��LQ�XQ�UDSSRUWR�
FRPXQTXH�GL�SHUIHWWD�GLDOHWWLFD�LQ�FXL�QRQ�VROR�JOL�HVVHUL�YLYHQWL�GHVLGHUDQR�'LR�PD�DQFKH�
OD�GLYLQLWj�VL�WURYD�D�GHVLGHUDUH�HG�DPDUH�OH�SURSULH�FUHDWXUH�

,O�VRJJHWWR�GHVLGHUDQWH�SXz�UDSSRUWDUVL�VROR�D�XQ�VRJJHWWR�DQFK¶HVVR�GHVLGHUDQWH��,O�VRJJHWWR�GHO�
GHVLGHULR�q�LQVD]LDELOH��QRQ�SHUFKp�QRQ�JLXQJD�DOOD�VD]LHWj��PD�SHUFKp�QRQ�ULVSRQGH�D�XQD�ORJLFD��
D�XQ¶HFRQRPLD�R�D�XQ¶HQHUJHWLFD�GHOOD�VD]LHWj���

-HDQ�/XF�1DQF\��LQ�PRGR�VLPLOH��HYLGHQ]LD�LO�UDSSRUWR�WUD�GXH�VRJJHWWL�QHOO¶DWWR�GL�³GH�
VLGHUDUH´�H�QHO�UDSSRUWR�FKH�LQWHUFRUUH�WUD�GL�ORUR��LQ�XQ�DOWUR�VXR�VFULWWR�DSSDUVR�LQ�,WDOLD�
FRQ�LO�WLWROR�1DUUD]LRQL�GHO�IHUYRUH����LQ�XQ�VDJJLR�LQWLWRODWR�&¶q�GHO�UDSSRUWR�VHVVXDOH���H�
GRSR��DIIHUPD�

��� *HQHVL�������
��� *HQHVL������
��� &DQWLFR�GHL�&DQWLFL��������
��� $ULVWRWHOH��(WLFD�1LFRPDFKHD��;����
��� 'DYLG�EHQ�<HKXGDK�0HVVHU�/HRQ������������FD����¿ORVRIR��PHGLFR�H�UDEELQR�LWDOLDQR��&RQGXVVH�L�VXRL�

VWXGL�SUHVVR�OD�\HVKLYD�GL�VXR�SDGUH�<HKXGDK�0HVVHU�/HRQ��OD�FXL�LPSRVWD]LRQH�HUD�SUHWWDPHQWH�DULVWR�
WHOLFD��<HKXGDK�XQLYD�DOOR�VWXGLR�GHOOD�7RUDK�H�GHOOD�UHOLJLRQH�HEUDLFD�DQFKH�OH�GLVFLSOLQH�XPDQLVWLFKH��
'DYLG�0HVVHU�/HRQ�VWXGLHUj��FRPH�HJOL�VWHVVR�FL�ULYHOD�QHOOD�VXD�RSHUD�PDQRVFULWWD�LO�0DJHQ�'DYLG��OD�
GRWWULQD�FDEDOLVWLFD�GL�QDVFRVWR��D�FDXVD�GHOOD�IRUWH�RSSRVL]LRQH�SDWHUQD�

��� 'DYLG�0HVVHU�/HRQ��0DJHQ�'DYLG��IRO�����Y�
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VHPEUDQR�FRVu�ORQWDQH�PD�FKH�QRQ�VRQR�HVWUDQHH�DO�JUDQGH�³PLVWHUR´�FKH�q�O¶DPRUH�

��� -��/��1DQF\��&¶q�GHO�UDSSRUWR�VHVVXDOH���H�GRSR��LQ�1DUUD]LRQL�GHO�IHUYRUH��,O�GHVLGHULR��LO�VDSHUH��LO�
IXRFR��FLW��S�����

��� Ê�XQD�WHFQLFD�GL�LQWHUSUHWD]LRQH�PLVWLFD�GHOOD�7RUDK�FKH�VL�EDVD�VXOOD�FRPELQD]LRQH�GHO�YDORUH�QXPHUR�
ORJLFR�GHOOH�OHWWHUH�GHOO¶DOIDEHWR�HEUDLFR�

��� 0��,GHO��(URV�H�4DEEDODK��FLW���S������


