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$JRVWLQR�&HUD��,R�FRQ�WX��.DUO�/|ZLWK�H�OD�SRVVLELOLWj�GL�XQD�0LWDQWKURSRORJLH��*XL�
GD��1DSROL�����

/¶LGHD�GL�LOOXPLQDUH�LO�'HQNZHJ�GL�.DUO�/|ZLWK�DWWUDYHUVR�O¶DQJROD]LRQH�LQHGLWD�GHOOD�OHQWH�DQWURSRORJLFD�
UDSSUHVHQWD� O¶LQL]LDWLYD�HGLWRULDOH�RULJLQDOH�GHO�JLRYDQH� VWXGLRVR� LWDOLDQR�$JRVWLQR�&HUD��XQ�SURJHWWR�FKH�
QDVFH�GDOOD�FRQYLQ]LRQH�DXWHQWLFD�FKH�DO�IRQGR�GHJOL�LQWHUHVVL�O|ZLWKLDQL�VHPSUH�ULFRUUD�OD�0HQVFKHQIUDJH�
TXDOH�XUJHQ]D�FKH�VFXRWH�HWHUQDPHQWH�RJQL�SHQVDUH�VWULFWX�VHQVX�¿ORVR¿FR��/¶RSHUD]LRQH�HUPHQHXWLFD�SHUSH�
WUDWD�GD�&HUD�q�VRUUHWWD�GD�XQ�FRQIURQWR�VHUUDWR�FRQ�OR�VFULWWR�GL�DELOLWD]LRQH�GL�/|ZLWK��SXEEOLFDWR�QHO�������
'DV�,QGLYLGXXP�LQ�GHU�5ROOH�GHV�0LWPHQVFKHQ��/¶LQGLYLGXR�QHO�UXROR�GHO�FR�XRPR� �,50���FKH��VHSSXUH�D�XQ�
OLYHOOR�VROR�HPEULRQDOH��SUHVHQWD�WXWWL�L�SUHVXSSRVWL�WHRULFL�SHU�XQ�SURJUDPPD�GL�GHFOLQD]LRQH�GHOOD�ULVSRVWD�
DOO¶LQWHUURJDWLYR�VXO�TXLG�GHOO¶XPDQR�QHL�WHUPLQL�GL�XQ¶DQWURSRORJLD�UHOD]LRQDOH�R��SHU�ULSUHQGHUH�LO�WHUPLQH�
FDO]DQWH�GHOO¶DXWRUH��GL�XQD�YHUD�H�SURSULD�0LWDQWKURSRORJLH��³DQWURSRORJLD�GHO�&RQ´���

0RVVR�GDOO¶LQWHQWR�GL�UHVWLWXLUH�VHQVR�H�GLJQLWj�D�TXHVW¶RSHUD]LRQH�FRQFHWWXDOH�GHO�JLRYDQH�/|ZLWK��&HUD�
VFHJOLH�GL�DYYDOHUVL�GL�XQD�OHWWXUD� LQWHUSUHWDQWH� LQ�VHQVR�³IRUWH´�GL�,50��VFHYHUDQGRQH�OH�DUJRPHQWD]LRQL�
SL��SURSULDPHQWH�DQWURSRORJLFKH�H�IDFHQGRQH�HPHUJHUH�OH�FRQQHVVLRQL�FRQ�JOL�VYLOXSSL�VXFFHVVLYL�GHO�'HQ�
NZHJ�O|ZLWKLDQR��DQFKH�D�FRVWR�GL�DOLHQDUH�OR�VFULWWR��DOPHQR�LQ�SDUWH��GDO�VXR�FRQWHVWR�RULJLQDULR�GL�³RSHUD�
JLRYDQLOH´��4XHO�FKH�QH�ULVXOWD�q�XQ�SHUFRUVR�DQWURSRORJLFR�FRHUHQWH�H�FKH�QRQ�PDQFD�GL�HYROX]LRQL��QHJOL�
VYLOXSSL�VXFFHVVLYL�GHO�SHQVLHUR� O|ZLWKLDQR��JLj�QHO�VXR�VDJJLR�GHO������:HOW�XQG�0HQVFKHQZHOW�� OD�SUR�
VSHWWLYD�DQFRUD�SL��R�PHQR�LQJHQXDPHQWH�DQWURSRFHQWULFD�GHOO¶+DELOLWDWLRQVVFKULIW�YHUUj�LQIDWWL�ULFDOLEUDWD�
QHOO¶RUL]]RQWH�SL��JOREDOH�GL�XQ¶³DQWURSRORJLD�FRVPRFHQWULFD´��8Q¶RS]LRQH�WHRULFD�GL�LQGLVFXWLELOH�DWWXDOLWj�
SHU�TXDQWR�ULJXDUGD�LO�SDQRUDPD�GHOOD�¿ORVR¿D�QRYHFHQWHVFD��FKH�ULFRUGD�SHU�FHUWL�YHUVL�L�SHUFRUVL�DUHQGWLDQL�
GL�LQTXDGUDPHQWR�GHOOD�FRQGLWLR�XPDQD�QHOOD�WHUUHVWULWj��FRVu�FRPH�OD�FKLDPD�&HUD��H�FKH�GDOO¶DOWUD�SDUWH�VHP�
EUD�FROORFDUVL�DOO¶DOERUH�GL�YLH�VSHFXODWLYH�VXFFHVVLYH��DQFKH�VH�GL�VDSRUH�SL��SURSULDPHQWH�HSLVWHPRORJLFR��
FKH�ULJXDUGHUDQQR�OD�ULÀHVVLRQH�GL�DXWRUL�FRPH�0RULQ��6HUUHV�H�0DUFKHVLQL��

4XHVWR�QRQ�VLJQL¿FD�FKH�O¶DXWRUH�GHOOD�GLVDPLQD�YRJOLD�SDVVDU�VRSUD�VRPPDULDPHQWH�DOO¶XQLYHUVR�VWRULFR�
FXOWXUDOH�GD�FXL�SUHQGHYD�OLQID�O¶RUL]]RQWH�GL�SUREOHPL�GHOLQHDWRVL�QHO�WHVWR�JLRYDQLOH�O|ZLWKLDQR��$Q]L��&HUD�
LQWURGXFH�FRQ�SUHFLVLRQH�JOL� HOHPHQWL� VWRULFR�ELRJUD¿FL� FKH�FROORFDQR� O¶RSHUD�QHO� VXR�FRQWHVWR�QDVFHQWH��
SDVVDQGR�LQ�UDVVHJQD�LO�SULPR�SHULRGR�³IHQRPHQRORJLFR´�GL��0RQDFR�GRYH�DOHJJLDYD�OD�¿ORVR¿D�GL�+XVVHUO�
H�GRYH�/|ZLWK�HQWUz�LQ�FRQWDWWR�FRQ�0D[�6FKHOHU�H�0D[�:HEHU��SURVHJXHQGR�FRQ�JOL�DQQL�GL�IRUPD]LRQH�DO�
VHJXLWR�GL�+HLGHJJHU�D�)ULEXUJR��SHU�DUULYDUH�LQ¿QH�D�0DUEXUJR��/j�/|ZLWK�FRQVHJQD�LO�VXR�VFULWWR�GL�DELOLWD�
]LRQH�QRQ�SULPD�GL�DYHU�GHGLFDWR�XQR�VWXGLR�VFUXSRORVR�DOOD�TXDVL�FRQWHPSRUDQHD�SXEEOLFD]LRQH�GHO�PDJJLRU�
WHVWR�GHO�PDHVWUR��6HLQ�XQG�=HLW��GL�FXL�LO�VXR�,50�UDSSUHVHQWD�XQD�SURVHFX]LRQH�H�XQD�UHSOLFD�DXWRQRPD�QRQ�
VFHYUD�GD�FULWLFKH��3L��SUHFLVDPHQWH��/|ZLWK�VL�ULYHOD��JLj�DO�VXR�HVRUGLR��LQWHOOHWWXDOH�LQVRIIHUHQWH�YHUVR�OD�
VRWWRYDOXWD]LRQH�GD�SDUWH�GL�+HLGHJJHU�GL�RJQL�RUL]]RQWH�³IDWWL]LR´�R�PHUDPHQWH�DQWURSRORJLFR��PDUFDQGR�
FRVu�XQD�FHVXUD�GDOOD�GH¿QLWLYD�RS]LRQH�RQWRORJLFR�IRQGDPHQWDOH�GHO�PDHVWUR�FRQFUHWL]]DWDVL�QHOOD�VWUXWWXUD�
VROLWDULD�GHO�6HLQ�]XP�7RGH��4XHVWD�¿JXUD�WURSSR�ULFRUGDYD�DO�JLRYDQH�/|ZLWK�JOL�HVLWL�VROLSVLVWLFL�H�¿GHLVWLFL�
GHO�³VLQJROR´�NLHUNHJDDUGLDQR��LO�TXDOH�DWWLQJH�LO�VXR�SURSULXP�ULIXJJHQGR�OD�WRWDOLWj�LQDXWHQWLFD�GHOOD�IROOD�
�0HQJH��R�GHO�³VL´��0DQ���5LVSHWWR�DOOD�SUHGLOH]LRQH�SHU�O¶RQWRORJLD�IRQGDPHQWDOH�GL�+HLGHJJHU��ULWHQXWD�
GDO�VXR�GLVFHSROR�XQD�GHULYD�SHUQLFLRVD�GDOO¶LQL]LDOH�SURJHWWR�GL�XQ¶HUPHQHXWLFD�GHOOD�)DNWL]LWlW�H�GHO�VLWXD�
]LRQDOH��LO�WHVWR�GL�/|ZLWK�VL�SRQH�DOORUD�FRPH�XQ�FRUUHWWLYR�PRUH�DQWURSRORJLFR�GHO�PDHVWUR��/|ZLWK�ULYHOD�
FRVu�¿Q�GD� VXELWR� XQ¶RULJLQDOH� YRFD]LRQH�YHUKlOWQLVPD�LJ� �UHOD]LRQDOH�� QHOOD� VXD� GHFOLQD]LRQH�SHUVRQDOH�
GHOOD�IHQRPHQRORJLD��FKH�VHJXH�OH�RUPH�GL�)HXHUEDFK�QHO�SUHQGHUH�OH�GLVWDQ]H�GDO�ULGX]LRQLVPR�³LGHDOLVWLFR�
WUDVFHQGHQWDOH´�GL�+XVVHUO��HVVHQGR�OR�VSD]LR�GHO�0LWHLQDQGHUVHLQ�³O¶XOWLPD�ULGX]LRQH�SRVVLELOH�GL�FXL�LO�SHQ�
VLHUR�GHYH�ULWHQHUVL�SDJR´��/¶RS]LRQH�IHQRPHQRORJLFD�SHU�/|ZLWK�QRQ�GHYH�VLJQL¿FDUH�DOWUR�FKH�XQ�DVVHWWR�
PHWRGLFR��VFHYUR�VLD�GD�YRFD]LRQL�RQWRORJLFR�XQLYHUVDOLVWLFKH��VLD�GD�DWWLWXGLQL�SXULVWLFKH�FKH�UHVWLQR�FLHFKH�
GDYDQWL�DO�FDUDWWHUH�H[�FHQWULFR�GHOOD�SRVL]LRQH�DQWURSRORJLFD�IRQGDPHQWDOH��&HUD�LQROWUH�QRQ�PDQFD�GL�SXQ�
WXDOL]]DUH�FKH�LO�ULFROOHJDUVL�DL�*UXQGVlW]H�GHU�3KLORVRSKLH�GHU�=XNXQIW�GL�)HXHUEDFK�GD�SDUWH�GL�/|ZLWK�QRQ�
PDQFD�GHOOD�QHFHVVLWj�GL�XQD�ORUR�³WUDVYDOXWD]LRQH�HUPHQHXWLFD´�VHFRQGR�LO�PHWRGR�¿ORORJLFR�GL�1LHW]VFKH��
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Ê� LQIDWWL�GLFKLDUDWD�QHJOL� LQWHQWL�GHO�JLRYDQH�/|ZLWK�XQ¶DGR]LRQH�HVSOLFLWD�GHOOD�SURVSHWWLYD�QLHW]VFKHDQD�
SHU�OD�³ULGX]LRQH�¿ORVR¿FD´�GL�DOFXQL�IHQRPHQL�YL]LDWL�DE�RULJLQH�GD�YLVLRQL�UHWURPRQGDQH��XQR�VQRGR�FKH�q�
OD�FKLDYH�G¶DFFHVVR�SHU�FRPSUHQGHUH�XQD�FDWHJRULD�FRQFHWWXDOH�FRPH�TXHOOD�GHOOD�6lNXODULVLHUXQJ�FKH�VDUj�
FHQWUDOH�QHO�SHQVLHUR�GL�/|ZLWK��G¶DOWUD�SDUWH�&HUD�ULFRUGD�FKH�JLj�D�TXHOO¶HSRFD�OH�LGHH�GL�1LHW]VFKH�JLRFD�
YDQR�XQ�UXROR�HVVHQ]LDOH�QHO�FXUULFXOXP�VWXGLRUXP�GL�/|ZLWK��DO�FXL�SHQVLHUR�DYHYD�GHGLFDWR�OD�VXD�WHVL�GL�
ODXUHD�H�LO�VDJJLR�SXEEOLFDWR�VXFFHVVLYDPHQWH�VX�.ODJHV���

/D�SURSRVWD�WHRUHWLFD�RULJLQDOH�GL�,50�q�TXHOOD�GL�XQ¶DQWURSRORJLD�SHUVRQDOLVWLFD��ODGGRYH�LO�FRQFHWWR�GL�
SHUVRQD�SUHGLOHWWR�GDOO¶DXWRUH�q�GD�LQWHQGHUVL�QHO�VXR�VHQVR�HWLPRORJLFR�GL�SURVRSRQ��GDO�JUHFR�³PDVFKHUD´��
³SDUYHQ]D´��FKH�QHOOH�VXH�SDUWLFRODUL�VIXPDWXUH�GL�VLJQL¿FDWR�QH�FRVWLWXLVFH�LO�VHQVR�SL��VSLFFDWDPHQWH�SOXUD�
OH�H�VRFLRORJLFR��,O�FRVWLWXLUVL�GHOO¶LQGLYLGXR�FKH�VL�q��SHU�/|ZLWK��q�LPSRVVLELOH�GD�RWWHQHUVL�DWWUDYHUVR�VIRU]L�
DXWRIRQGDWLYL�FRPH�TXHOOL�LQWUDSUHVL�GD�&DUWHVLR�R�+XVVHUO��PD�q�DO�FRQWUDULR�FRQFHSLELOH�VROR�FRPH�HIIHWWR�
GL�ULWRUQR�GHO�FRQFUHWR�RUL]]RQWH�GHO�FR�XRPR��TXHO�ULFHWWDFROR�GL�UXROL�H�GL�IXQ]LRQL�LPSHUVRQDWL�GL�YROWD�LQ�
YROWD�GDOO¶LQGLYLGXR�QHO�FRQWHVWR�VRFLR�UHOD]LRQDOH��,Q�TXHVWD�IRQGD]LRQH�GHO�6HOEVWZHOW�GD�SDUWH�GHO�0LWZHOW��
O¶DOWUR�QRQ�q�GD�FRQFHSLUVL�FRPH�XQ�DOWHU�HJR�FRVu�FRPH�QHOOD�WUDGL]LRQH�LGHDOLVWLFD��PD�FRPH�XQ�³WX´�DOOD�
PDQLHUD�GL�%XEHU��D�SDWWR�SHUz�FKH�VL�ULFXVL�O¶RUL]]RQWH�WUDVFHQGHQWH�MHQVHLWLJ�FKH�LQQHUYD�LO�GLDORJLVPR�EX�
EHULDQR��UDFFRJOLHQGR�OD�³ULIRUPD�GHOOD�¿ORVR¿D´GL�)HXHUEDFK��/|ZLWK�q�LQYHFH�D�IDYRUH�GL�XQ�UDGLFDPHQWR�
QHO�SLDQR�VHQVLELOH�LPPDQHQWH��VX�FXL�RJQL�¿ORVR¿D�GHYH�ULPDQHUH�VDOGDPHQWH�DQFRUDWD��$SSDUH�FRVu�EHQ�
IRQGDWR�O¶DFFRVWDPHQWR�SURSRVWR�GD�&HUD�WUD�³DQWURSRORJLD�GHO�FRQ´�O|ZLWKLDQD�H�LO�GLVFRUVR�SDUDOOHOR�VYL�
OXSSDWR�QHO�FDPSR�GHO�WHDWUR�GD�/XLJL�3LUDQGHOOR�FKH��VHSSXU�VRWWRSRVWR�DOOH�GLYHUVH�HVLJHQ]H�HVWHWLFKH�HG�
HVSUHVVLYH�GHO�PHGLXP�GUDPPDWLFR��ULPDQH�IRUVH�LO�SL��DFXWR�LQWHUSUHWH�GHOO¶DUWLFROD]LRQH�H�VFRPSRVL]LRQH�
GHOOD�SHUVRQDOLWj�QHO�IXQ]LRQDPHQWR�GHL�UXROL�H�GHL�ULÀHVVL�VRFLDOL�GD�FXL�GLSHQGH�RJQL�FRQFUHWR�HG�HIIHWWLYR�
DFFHVVR�GHOO¶LR�QHO�PRQGR��

8Q�OLPLWH�GHO�YROXPH�GL�&HUD�q� OR�VYLOXSSR�WURSSR�FDXWR�GHOOH� LPSOLFD]LRQL�GHO�SURJUDPPD�GHOOD�0L�
WDQWKURSRORJLH��OH�WHRULH�GHOOR�VFULWWR�GL�/|ZLWK�ULVXOWDQR�EHQ�DSSURIRQGLWH�QHL�ORUR�SUHVXSSRVWL�HSSXUH�QRQ�
PROWR�VYLOXSSDWH�SHU�TXDQWR�ULJXDUGD�OH� ORUR�FRQVHJXHQ]H�¿ORVR¿FKH��IRUVH�SHU� OD�VWHVVD�YRORQWj�GHOO¶DX�
WRUH�GL�QRQ�VFRQ¿QDUH�GDO�VXR�UXROR�GL�HVHJHWD�GHO� WHVWR� O|ZLWKLDQR��FKH�G¶DOWURQGH��FRPH�OR�VWHVVR�&HUD�
QRWD��PDQFD�GL�XQ�VHULR�DSSURIRQGLPHQWR�GHOOH�VXH�DQDOLVL��7XWWDYLD��LO�ULVXOWDWR�GHOO¶HVSORUD]LRQH�GHO�ODWR�
DQWURSRORJLFR�UHOD]LRQDOH�GHOOD�VSHFXOD]LRQH�GL�/|ZLWK�q�VHQ]D�GXEELR�UDJJXDUGHYROH��DYHQGR�LO�PHULWR�GL�
VRWWROLQHDUH�FRPH�HVLVWD�XQ�SHUFRUVR�ULJRURVR��VHSSXU�LQ�TXDOFKH�PRGR�³FODQGHVWLQR´�R�H[�OHJH��FKH�SRVVD�
GHFOLQDUH�LQ�PRGR�UDGLFDOPHQWH�GLYHUVR�FHUWH�VHSSXU�GHFLVLYH�LQWXL]LRQL�GHOO¶+HLGHJJHU�GL�(VVHUH�H�WHPSR�
VRSUD�OD�TXHVWLRQH�GHO�0LWVHLQ��FRQVLGHUDWR�³GHWHUPLQD]LRQH�HVLVWHQ]LDOH�GHOO¶(VVHUFL´��DQFKH�VH�WDOL�VSXQWL�
EULOODQWL��FRPH�VL�q�DFFHQQDWR��KDQQR�SUHVR�VIXPDWXUH�GLIIHUHQWL��/D�FDWHJRULD�GHOO¶(VVHUH�FRQ�KHLGHJJHULDQR�
SHU�/|ZLWK�GHYH� LQYHFH� ULSHQVDUVL� LQ�XQ¶LQWHUD]LRQH�SUR¿FXD�FRQ�JOL� DSSRUWL�GHOO¶DQWURSRORJLD�¿ORVR¿FD��
VHSSXU�DQFKH�DOO¶LQWHUQR�GL�TXHJOL�VWXGL�/|ZLWK�PDQWHQJD�XQD�SRVL]LRQH�FULWLFD��O¶LGHD�VFKHOHULDQD�GHOO¶H[�
FHQWULFLWj�GHOOD�SRVL]LRQH�XPDQD�QHO�FRVPR��VYLOXSSDWD�D�SL��ULSUHVH�GD�3OHVVQHU��GD�*HKOHQ��SHU�DUULYDUH�
¿QR�D�RJJL�D� LQWHOOHWWXDOL�FRPH�3HWHU�6ORWHUGLMN�H�0LFKHO�6HUUHV��YLHQH�GD� OXL� ULFROORFDWD�QHOO¶DOYHR�GHOOD�
IRQGD]LRQH�NDQWLDQD�GHOOR�VWDWXWR�RQWRORJLFR�³SDUWLFRODUH´�GHOO¶HVVHUH�XPDQR��XQ�HVVHUH�LO�FXL�SRVWR�R�OXRJR�
DXWHQWLFR�q�QHOO¶DELWDUH�VSDHVDQWH�LQ�XQD�GLVWDQ]D�RULJLQDULD�GDO�SURSULR�HVVHUH�QDWXUDOH��ULIHUHQGRVL�D�.DQW��
/|ZLWK�FRQIHULVFH�LQ�WDO�PRGR�XQD�FDUDWWHUL]]D]LRQH�GL�WLSR�DVVLRORJLFR�DOOD�SRVL]LRQH�H[�FHQWULFD�XPDQD��
4XHOOD�GHOO¶XRPR�q�XQD�6WHOOXQJ�FKH�SHUz��GRSR�LO�FUHSXVFROR�GHO�³PRQGR�YHUR´��QRQ�q�SL��FRQVHQWLWR�GL�
SHQVDUH�FRPH�WUDVFHQGHQWH��PD�FKH�WURYD�SRVWR�VROR�QHOO¶HVSRVL]LRQH�DOO¶DPELJXLWj�RQWLFR�YLWDOH�GL�XQ�OHJD�
PH�HWLFR�FRQ�JOL�DOWUL��UHVWD�FLRq�VRVSHVD�LQ�XQ�UDSSRUWR�QDWXUDOH�H�LPPDQHQWH�GL�XQ�³LR´�FRQ�XQ�³WX´��OD�FXL�
UHVSRQVDELOLWj�q�ULPHVVD�WRWDOPHQWH�QHOOH�ORUR�PDQL��

/DXUD�&HUYHOOLRQH

0DUFHOOD�'¶$EELHUR��D�FXUD�GL���3HU�XQ¶HWLFD�GHO�SLDFHUH��*XHULQL�6FLHQWL¿FD��0LOD�
QR�����

8Q�UHFHQWH�VHPLQDULR�WHQXWRVL�DOOD�IDFROWj�GL�)LORVR¿D�GHOOD�6DSLHQ]D�GL�5RPD�KD�GDWR�RULJLQH�D�TXHVWD�
LQWHUHVVDQWH�UDFFROWD�GL�VDJJL�LQFHQWUDWL�VXO�WHPD�GHO�SLDFHUH�H�GHOOD�IHOLFLWj��8Q�JUXSSR�GL�VWXGLRVL�KD�DSSUR�
IRQGLWR�LO�SXQWR�GL�YLVWD�GL�¿ORVR¿��OHWWHUDWL��VFLHQ]LDWL�H�DUWLVWL�PROWR�GLYHUVL�IUD�ORUR��GD�$ULVWRWHOH�D�&DUWHVLR��


