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���7RPPDVR�G¶$TXLQR�H�OD�FRPSDUVD�GHOOD�³GRSSLD�YHULWj´

&RPH�XQ�SULVPD�q�FDSDFH�GL�ULIUDQJHUH�OD�OXFH�LQ�PROWL�FRORUL��FRVu�LO�'H�XQLWDWH�LQWHOOHFWXV�
GL�7RPPDVR�G¶$TXLQR�GLVSRQH�D�XQD�OHWWXUD�FKH�VL�FROORFD�VX�UHJLVWUL�PROWHSOLFL��O¶RSXVFROR�
WRPPDVLDQR�VL�SUHVHQWD�DQFKH�FRPH�XQD�SLFFROD�VWRULD�GHOOD�SVLFRORJLD�SHULSDWHWLFD��DQFKH�
FRPH�XQ�SXQWXDOH�HVHUFL]LR�GL�HVHJHVL�GL�XQ�WHVWR�¿ORVR¿FR��LO�'H�DQLPD�GL�$ULVWRWHOH���DQFKH�
FRPH�XQD�SLFFROD�VXPPD�GL�¿ORVR¿D�GHOO¶XRPR��Ê�³DQFKH´�WXWWH�TXHVWH�FRVH��SHUFKp�LO�'H�
XQLWDWH��QHOOD� VXD�¿QDOLWj�SL�� LPPHGLDWD�� q�XQD� VFULWWR�SROHPLFR��GLUHWWR�FRQWUR�SUHVXQWL� H�
IDPLJHUDWL�³DYHUURLVWL´��RVVLD�PDHVWUL�FULVWLDQL��FKH�LQVHJQDYDQR�SUHVVR�OD�)DFROWj�GHOOD�$UWL�
GHOO¶8QLYHUVLWj�GL�3DULJL��VHQ]D�WHPHUH�GL�VRVWHQHUH��D�SURSRVLWR�GHOO¶LQWHOOHWWR�XPDQR��OD�WHVL�
WLSLFD�GL�$YHUURq��RVVLD�FKH�HVLVWD�XQ�XQLFR�LQWHOOHWWR�SHU�WXWWD�OD�VSHFLH�XPDQD��
7DQWD�LQGLJQD]LRQH�GD�SDUWH�GL�7RPPDVR��q�GLI¿FLOH�SHQVDUH�DG�DOWUH�SDJLQH�LQ�FXL�O¶$TXL�

QDWH�HVSULPD�TXDOFRVD�GL�VLPLOH��VL�JLXVWL¿FD�SHU�LO�IDWWR�FKH�LQ�TXHVWL�PDHVWUL�HJOL�YHGH�ULXQL�
WH��WXWWH�LQVLHPH��VIURQWDWH]]D��LJQRUDQ]D�H�PDQFDQ]D�GL�]HOR�SHU�OD�IHGH�FULVWLDQD��7RPPDVR�
VL�LPSHJQD�D�GLPRVWUDUH�FKH�OH�DUJRPHQWD]LRQL�GL�TXHVWL�PDHVWUL�VRQR�LQIDUFLWH�GL�LQJHQXLWj�H�
GL�HUURUL�FODPRURVL��LQGHJQL�GL�FKL�KD�O¶RQHUH�H�O¶RQRUH�GL�RFFXSDUVL�GL�XQD�GLVFLSOLQD�FKH�HJOL�
VWHVVR��LQVLHPH�DO�VXR�PDHVWUR�$OEHUWR�0DJQR��KD�SUDWLFDWR�FRQ�FRQYLQ]LRQH�H�FRQ�SHUL]LD�
LQXVXDOL��OD�¿ORVR¿D���
,Q�HIIHWWL��7RPPDVR�LQWHQGH�PXRYHUH�OH�VXH�FULWLFKH�VX�XQ�SLDQR�HVFOXVLYDPHQWH�¿ORVR¿FR��

7XWWDYLD��OH�GRWWULQH�GHJQH�GL�ELDVLPR�GHJOL�³DYHUURLVWL´�QRQ�ULPDQJRQR�FKLXVH�WUD�OH�PXUD�
GHOOD�¿ORVR¿D��PD�WRFFDQR�DQFKH�OD�GLPHQVLRQH�GL�IHGH��1RQ�VROR�VL�SHUPHWWRQR�GL�GLVSXWDUH�
GL�DUJRPHQWL� WHRORJLFL��IXRUL�TXLQGL�GDOOD� ORUR�VSHFL¿FD�FRPSHWHQ]D��FRVWRUR�DUJRPHQWDQR�
DQFKH�D�IDYRUH�GL�FHUWH�GRWWULQH�¿ORVR¿FKH�FKH�VL�SUHVHQWDQR�LQ�SDOHVH�FRQWUDVWR�FRQ�OD�IHGH��
,O�³EXH�PXWR´�GHOO¶DJLRJUD¿D�FODVVLFD��GL�IURQWH�D�XQ�WDOH�XVR�GHOOD�UDJLRQH�H�DOOD�PDQFDQ]D�

�� Ê�LQGLFDWLYR��D�WDO�SURSRVLWR��FKH�DQFKH�XQ�³DYHUURLVWD´�FRPH�6LJLHUL�GL�%UDEDQWH�ULFKLDPL�GLUHWWDPHQWH�
OH�WHVL�SVLFRORJLFKH�GL�$OEHUWR�0DJQR�H�GL�7RPPDVR�G¶$TXLQR��FKLDPDQGROL�³XRPLQL�LOOXVWUL�LQ�¿OR�
VR¿D´��SUHFLSXL�YLUL�LQ�SKLORVRSKLD���&IU��6LJLHUL�GL�%UDEDQWH��'H�DQLPD�LQWHOOHFWLYD��F�����LQ�6LJHU�GH�
%UDEDQW��4XDHVWLRQHV�LQ�WHUWLXP�GH�DQLPD��'H�DQLPD�LQWHOOHFWLYD��GH�DHWHUQLWDWH�PXQGL��D�FXUD�GL�%�&��
%D]iQ��3XEOLFDWLRQV�8QLYHUVLWDLUHV���%��1DXZHODHUWV��/RXYDLQ�3DULV�������S������OO���������



��

,O WHPD�GL�%#EHO

GL� ]HOR�SHU� OD� IHGH� LQ�&ULVWR��QRQ�PDQFD�GL� ODQFLDUH�JDJOLDUGDPHQWH�XQD� V¿GD�� FKH�TXHVWL�
PDHVWUL�YHQJDQR�D�SDUODUH�GL� IURQWH�D�YHUL�HVSHUWL�H�QRQ�VROR�GDYDQWL�D�GHJOL�VWXGHQWL��FKH�
VRQR�SXU�VHPSUH�DQFRUD�GHL�SULQFLSLDQWL��FKH�YHQJDQR�SXUH�D�GLVSXWDUH�FRQ�OXL��VH�QH�KDQQR�
LO�FRUDJJLR���
Ê�TXLQGL�DOO¶LQWHUQR�GL�XQ�WHVWR�FRPH�LO�'H�XQLWDWH�� LQ�FXL�VL� LQWUHFFLDQR�UDJLRQH�H�SDV�

VLRQL��]HOR�SHU�OD�IHGH�H�¿GXFLD�QHOOD�FDSDFLWj�DUJRPHQWDWLYD�GHOOD�¿ORVR¿D��FKH�7RPPDVR�
DFFXVD�WDOL�PDHVWUL�GL�VRVWHQHUH�FKH�FRQ�OD�UDJLRQH�VL�GHYH�FRQFOXGHUH�FKH�O¶LQWHOOHWWR�q�QX�
PHULFDPHQWH�XQLFR��H�FKH��WXWWDYLD��SHU�IHGH��VL�GHEED�VRVWHQHUH�LO�FRQWUDULR���$JOL�RFFKL�GL�
7RPPDVR��GLFKLDUD]LRQL�GL�TXHVWR�WLSR�QRQ�SRVVRQR�FKH�DSSDULUH�DVVXUGH��FLz�FKH�LQIDWWL�GLFH�
O¶RSSRVWR�GL�XQD�SURSRVL]LRQH�YHUD�QRQ�q�DOWUR�FKH�XQD�SURSRVL]LRQH�IDOVD���
4XHVWH�SDUROH�GL�7RPPDVR�VRQR�VWDWH�LQWHUSUHWDWH�FRPH�OD�SULPD�SUHVHQWD]LRQH�GHOOD�FR�

VLGGHWWD�³GRSSLD�YHULWj´��LO�FXL�VSDXUDFFKLR�YHUUj�SRFR�SL��WDUGL�DJLWDWR�LQ�XQR�GHL�GRFXPHQWL�
SL��LPSRUWDQWL�GHOOD�VWRULD�PHGLHYDOH��OD�FRQGDQQD�FKH�LO�YHVFRYR�7HPSLHU�SURPXOJKHUj�LO���
PDU]R�GHO�������GLUHWWD�FRQWUR�����WHVL�¿ORVR¿FKH�VRVWHQXWH�DOO¶8QLYHUVLWj�GL�3DULJL���
$�GLUH�LO�YHUR��QHOOD�FRQGDQQD�GHO������QRQ�F¶q�XQ�DUWLFROR�YHUR�H�SURSULR�FKH�HVSOLFLWDPHQ�

WH�SUHQGD�GL�PLUD�XQD�³GRWWULQD�GHOOD�GRSSLD�YHULWj´��7XWWDYLD��QHOO¶DUWLFROR����VL�FRQGDQQD�OD�
SRVVLELOLWj�FKH�LO�¿ORVRIR��SURSULR�LQ�TXDQWR�¿ORVRIR��TXDQGR�SDUOD�GHOO¶DQLPD�XPDQD��SRVVD�
GLVLQWHUHVVDUVL�GHOO¶DVVHQVR�DOOD�UHVXUUH]LRQH��JLXVWL¿FDQGR�WDOH�RPLVVLRQH�FRQ�LO�IDWWR�FKH�FLz�
HVXOD�GDOOD�VXD�GLVFLSOLQD���,Q�DOWUL�GXH�DUWLFROL�VL�FRQGDQQD�OD�SUHWHVD�GL�WHQHUH�Vu�SHU�EXRQD�OD�
GRWWULQD�ULYHODWD�FLUFD�OD�FUHD]LRQH�GHO�PRQGR��PD�FRQVHQWHQGR�DO�¿ORVRIR�GL�DIIHUPDUH�FKH��
VHFRQGR�OD�¿VLFD��LO�PRQGR�YD�FRQVLGHUDWR�HWHUQR��DUWLFROR�������RSSXUH�FKH�OD�FUHD]LRQH�QRQ�
q�SRVVLELOH��DUWLFROR��������1HOO¶DUWLFROR������LQ¿QH��VL�GHQXQFLD�O¶DVVXUGLWj�GL�VRVWHQHUH�FKH�

�� &IU��7RPPDVR�G¶$TXLQR��'H�XQLWDWH�LQWHOOHFWXV�FRQWUD�DYHUURLVWDV��F�����LQ�,G���2SHUD�RPQLD�LXVVX�/HR�
QLV�;,,,�3��0��HGLWD��W��;/,,,��FXUD�HW�VWXGLR�)UDWUXP�3UDHGLFDWRUHP��(G��GL�6DQ�7RPPDVR��5RPD�������
���������S�������OO�����������

�� ©(VW�HWLDP�PDLRUL�DPPLUDWLRQH�XHO�HWLDP�LQGLJQDWLRQH�GLJQXP��TXRG�DOLTXLV�&KULVWLDQXP�VH�SUR¿WHQV�
WDP�LUUHXHUHQWHU�GH�FKULVWLDQD�¿GH�ORTXL�SUDHVXPSVHULW��VLFXW�FXP�GLFLW�TXRG�³/DWLQL�SUR�SULQFLSLR�KRF�
QRQ�UHFLSLXQW´��VFLOLFHW�TXRG�VLW�XQXV�LQWHOOHFWXV�WDQWXP��TXLD�³IRUWH�OH[�HRUXP�HVW�LQ�FRQWUDULXP´��9EL�
GXR�VXQW�PDOD��SULPR��TXLD�GXELWDW�DQ�KRF�VLW�FRQWUD�¿GHP��VHFXQGR��TXLD�DOLHQXP�VH�LQQXLW�HVVH�DE�KDF�
OHJH��(W�TXRG�SRVWPRGXP�GLFLW��³+DHF�HVW�UDWLR�SHU�TXDP�&DWKROLFL�XLGHQWXU�KDEHUH�VXDP�SRVLWLRQHP´��
XEL�VHQWHQWLDP�¿GHL�SRVLWLRQHP�QRPLQDW��1HF�PLQRULV�SUDHVXPSWLRQLV�HVW�TXRG�SRVWPRGXP�DVVHUHUH�
DXGHW��'HXP�QRQ�SRVVH�IDFHUH�TXRG�VLQW�PXOWL�LQWHOOHFWXV��TXLD�LPSOLFDW�FRQWUDGLFWLRQHP��$GKXF�DXWHP�
JUDYLXV�HVW�TXRG�SRVWPRGXP�GLFLW�³SHU�UDWLRQHP�FRQFOXGR�GH�QHFHVVLWDWH��TXRG�LQWHOOHFWXV�HVW�XQXV�
QXPHUR��¿UPLWHU�WDPHQ�WHQHR�RSSRVLWXP�SHU�¿GHP´ª��LYL��S�������OO������������

�� ©(UJR�VHQWLW�TXRG�¿GHV�VLW�GH�DOLTXLEXV��TXRUXP�FRQWUDULD�GH�QHFHVVLWDWH�FRQFOXGL�SRVVXQW��&XP�DXWHP�
GH�QHFHVVLWDWH�FRQFOXGL�QRQ�SRVVLW�QLVL�XHUXP�QHFHVVDULXP��FXLXV�RSSRVLWXP�HVW�IDOVXP�LPSRVVLELOH��
VHTXLWXU�VHFXQGXP�HLXV�GLFWXP�TXRG�¿GHV�VLW�GH�IDOVR�LPSRVVLELOL��TXRG�HWLDP�GHXV�IDFHUH�QRQ�SRWHVW��
TXRG�¿GHOLXP�DXUHV�IHUUH�QRQ�SRVVXQWª��LYL��S�������OO�����������

�� &RQIURQWD�LQ�SDUWLFRODUH�$��GH�/LEHUD��,QWURGXFWLRQ��LQ�7KRPDV�G¶$TXLQ��&RQWUH�$YHUURqV��/¶XQLWp�GH�
O¶LQWHOOHFW�FRQWUH�OHV�$YHUURwVWHV�VXLYL�GHV�WH[WHV�FRQWUH�$YHUURqV�DQWpULHXUV�j�������WU���LQWURG���ELEO���
FURQRO���QRWH�HW�LQGLFH�GL�$��GH�/LEHUD��)ODPPDULRQ��3DULV�������S������$��GH�/LEHUD��/¶XQLWp�GH�O¶LQWHO�
OHFW��&RPPHQWDLUH�GX�'H�XQLWDWH�LQWHOOHFWXV�FRQWUD�DYHUURLVWDV�GH�7KRPDV�G¶$TXLQ��9ULQ��3DULV�������
SS����������

�� &IU��/D�FRQGHPQDWLRQ�SDULVLHQQH�GH�������QXRYD�HGL]LRQH�GDO�WHVWR�ODWLQR��WU��IU���LQWU��H�FRPPHQWL�GL�'��
3RLFKp��FRQ�OD�FROODERUD]LRQH�GL�&��/DÀHXU��9ULQ��3DULV�������S������
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,O $QWRQLR�3HWDJLQH
,O�'H�XQLWDWH�LQWHOOHFWXV�GL���

O¶DQLPD�VLD�LPSDVVLELOH�VHFRQGR�OD�¿ORVR¿D�H�FKH�LQYHFH�QRQ�OR�VLD�VHFRQGR�OD�IHGH���
,O�SXQWR��SHUz��LQ�FXL�LO�YHVFRYR�VHPEUD�WLUDUH�LQ�EDOOR��QHO�PRGR�SL��HYLGHQWH��OD�FRVLGGHWWD�

³GRSSLD�YHULWj´�VL�WURYD�QHO�SURORJR�GHOOD�FRQGDQQD��LQ�FXL�VL�IRUQLVFH�OD�JLXVWL¿FD]LRQH�VWHVVD�
GHOO¶DWWR�FHQVRULR��

&RVWRUR�GLFRQR�LQIDWWL�FKH�TXDOFRVD�q�YHUR�VHFRQGR�OD�¿ORVR¿D��PD�QRQ�VHFRQGR�OD�IHGH�FDWWROLFD��
FRPH�VH�VL�WUDWWDVVH�GL�GXH�YHULWj�FRQWUDULH�H�FRPH�VH�FRQWUDSSRVWD�DOOD�YHULWj�GHOOD�6DFUD�6FULWWXUD�
VWLD�OD�YHULWj�FKH�VL�WURYD�QHJOL�VFULWWL�GL�SDJDQL�VHQ]D�VDOYH]]D��GL�FXL�IX�VFULWWR��³GLVWUXJJHUz�OD�
VDSLHQ]D�GHL�VDSLHQWL´����SHUFKp�OD�YHUD�VDSLHQ]D�GLVWUXJJH�TXHOOD�IDOVD����

6H�VHJXL�XQD�VDSLHQ]D�PHQGDFH�H� LQJDQQHYROH�±�FRVu�DPPRQLVFH� LO�YHVFRYR�GL�3DULJL� L�
PDHVWUL�GHOOD�)DFROWj�GHOOH�DUWL�±�SXRL�WURYDUWL�D�FRQIRQGHUH�FKL�WL�DVFROWD��VH�QRQ�VHL�FDSDFH�GL�
GDUH�ULVSRVWH�FRQYLQFHQWL��DOORUD�PHWWLWL�XQD�PDQR�GDYDQWL�DOOD�ERFFD�H�WDFL����
8Q�IDPRVR�DGDJLR�UHFLWD�FKH�GXH�LQGL]L�QRQ�IDQQR�XQD�SURYD��(VVR�VHPEUD�SURSULR�IDUH�DO�

FDVR�QRVWUR��OH�LQIHUYRUDWH�GHQXQFH�GD�SDUWH�GL�WHRORJL�FRPH�7RPPDVR�H�OD�IHUPD�FRQGDQQD�
GHO�YHVFRYR�QRQ�GLPRVWUDQR�DQFRUD��QRQRVWDQWH�OD�ORUR�LQGXEELD�DXWRUHYROH]]D��FKH�L�PDHVWUL�
GHOOH�DUWL�SDULJLQL�RJJHWWR�GHOOH�ORUR�GHQXQFH�DYHVVHUR�HIIHWWLYDPHQWH�ULWHQXWR�FKH�OD�¿ORVR¿D�
H�OD�IHGH�SRWHVVHUR�FRQGXUUH�D�GXH�YHULWj�FRQWUDVWDQWL��*OL�³LQGL]L´�DWWHQGHYDQR�OD�FRQIHUPD�GL�
TXDOFKH�SURYD��FKH�SRWHYD�YHQLUH�VROR�GD�XQ�PDWHULDOH�GL�SULPD�PDQR��FLRq�GD�TXDOFKH�WHVWR�
DVFULYLELOH�D�WDOL�PDHVWUL��
(EEHQH��TXDQGR�VRQR�DUULYDWH��OH�³SURYH´�QRQ�VL�VRQR�DIIDWWR�ULYHODWH�IDYRUHYROL�DOO¶DFFX�

VD��,O�UHFXSHUR�SURJUHVVLYR�H�OD�UHGD]LRQH�GHOOH�HGL]LRQL�FULWLFKH�GL�WHVWL�KD�LQGRWWR�JOL�VWXGLRVL�
D�HVFOXGHUH�FKH�PDHVWUL��FKH�FHUWDPHQWH�VRQR�LO�EHUVDJOLR�GHOOH�FRQGDQQH��FRPH�6LJLHUL�GL�
%UDEDQWH�H�%RH]LR�GL�'DFLD��DEELDQR�VRVWHQXWR�TXDOFRVD�GL�VLPLOH�DOOD�³GRSSLD�YHULWj´�GL�FXL�
YHQLYDQR�DFFXVDWL��&RVWRUR�VRQR�VHPEUDWL�LPSHJQDWL�SLXWWRVWR�QHO�GLIHQGHUH�OD�OHJLWWLPLWj�GL�
XQD�ULFHUFD�SXUDPHQWH�UD]LRQDOH��GD�SRUWDUH�DYDQWL�DQFKH�TXDQGR�OH�FRQFOXVLRQL�FRVu�RWWHQXWH�
QRQ� FROOLPLQR� FRQ� TXHOOH� GHOOD� ULYHOD]LRQH��4XHVWR� QRQ� VLJQL¿FD� FKH� HVVL� FUHGHVVHUR� FKH�
HVLVWDQR�GXH�YHULWj��XQD�YHLFRODWD�GDOOD�¿ORVR¿D��O¶DOWUD�GDOOD�IHGH��&KLHGHYDQR�SHUz��D�JUDQ�
YRFH��FKH�OH�FRQWUDULHWj�QRQ�LPSHGLVVHUR�GL�SRUWDUH�DYDQWL� OD�ULFHUFD�HG�HVRUWDYDQR��D� ORUR�
YROWD�� GL� QRQ� ODVFLDUVL� WHQWDUH�GD� IDFLOL� FRQFRUGLVPL��9HODUH�SKLORVRSKLDP�QRQ�HVW� ERQXP��
DVVHULYD�HPEOHPDWLFDPHQWH�6LJLHUL�QHOOH�VXH�OH]LRQL�VXOOD�0HWD¿VLFD�GL�$ULVWRWHOH����

�� ,YL��S�������
��� ��&RU��������
��� ©'LFXQW�HQLP�HD�HVVH�XHUD�VHFXQGXP�SKLORVRSKLDP��VHG�QRQ�VHFXQGXP�¿GHP�FDWKROLFDP��TXDVL�VLQW�

GXH�FRQWUDULH�XHULWDWHV��HW�TXDVL�FRQWUD�XHULWDWHP�VDFUH�VFULSWXUDH�VLW�XHULWDV�LQ�GLFWLV�JHQWLOLXP�GDP�
SQDWRUXP��GH�TXLEXV�VFULSWXP�HVW��³3HUGDP�VDSLHQWLDP�VDSLHQWLXP´��TXLD�XHUD�VDSLHQWLD�SHUGLW�IDOVDP�
VDSLHQWLDPª��/D�FRQGHPQDWLRQ�SDULVLHQQH�GH�������HG��3LFKp��S�������

��� ©8WLQDP�WDOHV�DWWHQGHUHQW�FRQVLOLXP�VDSLHQWLV�GLFHQWLV��³6L�WLEL�HVW�LQWHOOHFWXV��ULVSRQGH�SUR[LPR�WXR��
VLQ�DXWHP��VLW�PDQXV�WXD�VXSHU�RV�WXXP��QH�FDSLDULV�LQ�XHUER�LQGLVFLSOLQDWR��HW�FRQIXQGDULV´ª��LELGHP���

��� ©6LF�DXWHP�YHODUH�SKLORVSKLDP�QRQ�HVW�ERQXP��XQGH�QRQ�HVW�KLF�LQWHQWLR�$ULVWRWHOLV�FHODQGD��OLFHW�VLW�
FRQWUDULD�YHULWDWLª��6LJLHUL�GL�%UDEDQWH��4XDHVWLRQHV� LQ�0HWDSK\VLFDP��UHS��0��O�� ,,,��T������FRPP���
LQ�:��'XQSK\��6LJHU�GH�%UDEDQW��4XDHVWLRQHV� LQ�0HWDSK\VLFDP��eGLWLRQ�UHYXH�GH� OD�UHSRUWDWLRQ�GH�
0XQLFK��7H[WH�LQpGLW�GH�OD�UHSRUWDWLRQ�GH�9LHQQH��/RXYDLQ�OD�QHXYH�������S�������OO����������&IU��/��
%LDQFKL��³9HODUH�SKLORVRSKLDP�QRQ�HVW�ERQXP´��$�SURSRVLWR�GHOOD�QXRYD�HGL]LRQH�GHOOH�4XDHVWLRQHV�LQ�
0HWDSK\VLFDP�GL�6LJHUL�GL�%UDEDQWH��LQ�©5LYLVWD�GL�VWRULD�GHOOD�¿ORVR¿Dª��������Q�����SS����������
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3URSULR�SHU�SRWHU�GLIHQGHUH�H�JLXVWL¿FDUH�OD�OHJLWWLPLWj�GHOOD�ORUR�SRVL]LRQH��6LJHUL�H�%RH�
]LR�KDQQR�VHJQDODWR�GHL�OLPLWL�SUHFLVL��VFKLHWWDPHQWH�HSLVWHPRORJLFL��HQWUR�L�TXDOL�OD�ULFHUFD�
¿ORVR¿FD�VL�PXRYH��OLPLWL�SHUz�HQWUR�L�TXDOL�HVVD�SXz�VYLOXSSDUVL�VHFRQGR�L�SURSUL�SULQFLSL��
,O�¿ORVRIR�QDWXUDOH��LQIDWWL��SXz�DVVHULUH�VROR�FLz�FKH�ULHQWUD�QHOOD�VXD�SURSULD�FRPSHWHQ]D��
PHQWUH�OD�YHULWj�GL�IHGH�ID�FDSR�D�XQD�ULYHOD]LRQH�VRSUDQQDWXUDOH��GL�IURQWH�DOOD�TXDOH�TXHO�FKH�
LO�OXPH�QDWXUDOH�GHOOD�UDJLRQH�SUHWHQGH�GL�ULVFKLDUDUH�VL�VYHOD�LQ�UHDOWj�DQFRUD�RVFXUR��/D�IHGH�
KD�TXLQGL�XQ�YDORUH�HSLVWHPRORJLFR�VXSHULRUH�DL�QRVWUL�VHPSUH�IDOOLELOL�WHQWDWLYL�GL�LQGDJDUH�
OD�UHDOWj�FRQ�OH�QRVWUH�FDSDFLWj�UD]LRQDOL��,Q�FRQFOXVLRQH��QRQ�SXz�HVVHUFL��QDWXUDOPHQWH��FKH�
XQD�H�XQD�VROD�YHULWj�HG�HVVD�QRQ�SRWUj�FKH�HVVHUH�TXHOOD�LQVHJQDWD�GDOOD�IHGH�FDWWROLFD��$P�
PHWWHUH�SHUz�OD�VXSHULRULWj�GHOOD�GRWWULQD�ULYHODWD�±�HG�q�TXHVWR�LO�SXQWR�FKH�HYLGHQWHPHQWH�
LQWHUHVVD�GL�SL��D�WDOL�PDHVWUL�±�QRQ�VLJQL¿FD�SULYDUH�GL�YDORUH�H�GL�LPSRUWDQ]D�XQD�ULFHUFD�
UD]LRQDOH�DXWRQRPD�H�LQGLSHQGHQWH����
3DUWHQGR�GD�TXHVWH�HYLGHQ]H�WHVWXDOL��9DQ�6WHHQEHUJKHQ�SRWUj�DGGLULWWXUD�GLUH�FKH�TXHOOD�

GHOOD�GRSSLD�YHULWj�q�XQD�YHUD�H�SURSULD�³OHJJHQGD´��FKH�RJJL�SXz�HVVHUH�FUHGXWD�VROR�FHGHQGR�
DOO¶LQWHUSUHWD]LRQH�VXSHU¿FLDOH�LQGRWWD�GD�VWXGLRVL�FKH�PDO�LQWHUSUHWDQR�WDQWR�OH�WHVL�GL�FHUWL�
PDHVWUL�HWHURGRVVL��TXDQWR�OH�UHD]LRQL�GHL�ORUR�DYYHUVDUL����
'HQWUR�XQ�WDOH�FRQWHVWR�VWRULRJUD¿FR��TXHOOR�GHOOD�³GRSSLD�YHULWj´�q�YHQXWR�FRVu�D�FRQ¿JX�

UDUVL��QHO�FRUVR�GHJOL�VWXGL�PHGLHYDOL�GHJOL�XOWLPL�GHFHQQL��FRPH�XQ�WHPD�SLXWWRVWR�FXULRVR��
/D�ULFHUFD�VX�GL�HVVR�q�H�ULPDQH�LQIDWWL�XQ�PRPHQWR�VLJQL¿FDWLYR�GHOOD�VWRULD�GHOOD�¿ORVR¿D�
PHGLHYDOH��(SSXUH��OD�PHGLHYLVWLFD�VL�RFFXSD�GHOOD�GRSSLD�YHULWj�VRSUDWWXWWR�SHU�GLPRVWUDUH�
FKH�HVVD�QRQ�KD�QXOOD�D�FKH�VSDUWLUH�FRQ�JOL�DXWRUL�FKH�VWXGLD��/¶LGHD�FKH�WUD�JOL�DXWRUL�PH�
GLHYDOL�TXDOFXQR�DEELD�VRVWHQXWR�HIIHWWLYDPHQWH�OD�³GRSSLD�YHULWj´�q�SLXWWRVWR�LO�IUXWWR�GL�XQ�
HTXLYRFR�R�IRUVH��FRPH�KD�VRVWHQXWR�GH�/LEHUD��GL�XQ�DELOH�JLRFR�GLDOHWWLFR��FRQ�FXL�7RPPDVR�
SULPD�H�LO�YHVFRYR�SRL�DYUHEEHUR�FHUFDWR�GL�FKLXGHUH�QHOO¶DQJROR�L�SURSUL�DYYHUVDUL��FRQVH�
JQDQGRFHQH�XQD�FDULFDWXUD��GHVWLQDWD�D�IDUH�VFXROD�DQFKH�DOOH�JHQHUD]LRQL�IXWXUH����(�OD�ORUR�
DELOLWj�GLDOHWWLFD�QRQ�KD�VPHVVR�GL�IDUH�HIIHWWR��HVVD�q�DQFRUD�FDSDFH�GL�FRQIRQGHUH��q�DQFRUD�
LQ�JUDGR�GL�VHGXUUH�LO�OHWWRUH�GL�RJJL��WHQWDQGR�OD�VXD�LPPDJLQD]LRQH��&KLVVj�FRPH�PDL�9DQ�

��� &IU��6LJLHUL�GL�%UDEDQWH��'H�DQLPD�LQWHOOHFWLYD��F�����D�FXUD�GL�%�&��%D]iQ��SS����������OO����������,G���
4XDHVWLRQHV�LQ�0HWDSK\VLFDP��UHS��0��O��,,,��T������S�������OO���������LYL��UHS��9��O��9,��FRPP�����SS��
���������OO���������%RH]LR�GL�'DFLD��'H�DHWHUQLQDWH�PXQGL��LQ�%RHWKLL�'DFL�2SHUD��Y��9,�����D�FXUD�GL�
1��*��*UHHQ�3HGHUVHQ��*DG��+DXQLDH�������SS�������������������������3HU�XQD�VLQWHWLFD�HG�HI¿FDFH�
SUHVHQWD]LRQH�GL�FRPH�%RH]LR�H�6LJLHUL�KDQQR�FHUFDWR�GL�FRQLXJDUH�YHULWj�GL�IHGH�H�FRQFOXVLRQL�UD]LRQD�
OL��FIU��)��;��3XWDOOD]���5��,PEDFK��3URIHVVLRQH�¿ORVRIR��6LJLHUL�GL�%UDEDQWH��WU��LW��GL�$��7RPEROLQL��-DFD�
%RRN��0LODQR�������SS�����������������

��� &IU�� )��9DQ�6WHHQEHUJKHQ��8QH� OpJHQGH� WHQDFH�� OD� WKpRULH� GH� OD� GRXEOH� YpULWp�� LQ� ,G��� ,QWURGXFWLRQ�
j� O¶pWXGH�GH� OD�SKLORVRSKLH�PpGLpYDOH��3XEOLFDWLRQV�8QLYHUVLWDLUHV� ��%��1DXZHODHUWV��/RXYDLQ�3DULV�
������SS�����������,O�SULPR�D�UL¿XWDUVL�GL�FRQVLGHUDUH�FRPH�³GRSSLD�YHULWj´�LO�FRQÀLWWR�WUD�YHULWj�GL�
IHGH�H�FRQFOXVLRQL�¿ORVR¿FKH��HPHUVR�GDOOR�VYLOXSSR�GHOOH�FDWHJRULH�DULVWRWHOLFKH�QHO�PRQGR�FULVWLDQR�
PHGLHYDOH��q�VWDWR�*LOVRQ��QHO�VXR�/D�GRFWULQH�GH�OD�GRXEOH�YpULWp��LQ�e��*LOVRQ��eWXGHV�GH�3KLORVRSKLH�
0pGLpYDOH��&RPPLVVLRQ�GHV�3XEEOLFDWLRQV�GH�OD�)DFXOWp�GHV�/HWWUHV��6WUDVERXUJ�������SS���������&IU��
DQFKH�,G���%RqFH�GH�'DFLH�HW�OD�GRXEOH�YpULWp��LQ�©$+'/0$ª��������Q������SS��������

��� ©/D�GRFWULQH�GH�OD�GRXEOH�YpULWp�HVW�XQ�SLqJH�ORJLTXH�WHQGX�SDU�7KRPDV�j�GHV�DXWHXUV�TXL�VH�FRQWHQ�©/D�GRFWULQH�GH�OD�GRXEOH�YpULWp�HVW�XQ�SLqJH�ORJLTXH�WHQGX�SDU�7KRPDV�j�GHV�DXWHXUV�TXL�VH�FRQWHQ�
WDLHQW�G¶DI¿UPHU�TXH�VL�FH�TXH�OD�SKLORVRSKLH�GRQQDLW�SRXU�YUDL�pWDLW�IDX[�DX[�\HX[�GH�OD�IRL��FHOD�GHYDLW��
SRXU�FH�PRWLI�PrPH��rWUH�UHMHWpª��$��GH�/LEHUD��,QWURGXFWLRQ��LQ�7KRPDV�G¶$TXLQ��&RQWUH�$YHUURqV��
FLW���SS����������*Lj�*LOVRQ�VSLQJHYD�D�LQWHUSUHWDUH�OH�SDUROH�GL�7RPPDVR�LQ�TXHVWR�PRGR��&IU��e��*LO�*Lj�*LOVRQ�VSLQJHYD�D�LQWHUSUHWDUH�OH�SDUROH�GL�7RPPDVR�LQ�TXHVWR�PRGR��&IU��e��*LO�&IU��e��*LO�
VRQ��/D�GRFWULQH�GH�OD�GRXEOH�YpULWp��FLW���SS�����������������



��

,O $QWRQLR�3HWDJLQH
,O�'H�XQLWDWH�LQWHOOHFWXV�GL���

6WHHQHUJKHQ�QHO������KD�SRWXWR�GH¿QLUH�OD�GRSSLD�YHULWj�FRPH�XQD�OHJJHQGD�WHQDFH��YLVWR�
FKH��DOORUD��JLj�GD�FLQTXDQW¶DQQL�VL�HUD�GL�IURQWH�DOOD�SUHVVRFKp�WRWDOH�DVVHQ]D�GL�VWXGLRVL�FKH�
DQFRUD�OD�DWWULEXLVVHUR�DL�PDHVWUL�GHOOH�DUWL�SDULJLQL"�
1RQ�FL�VWXSLVFH�DOORUD�FKH�OD�SL��UHFHQWH�H��GD�TXDQWR�QH�VR�LR��OD�SL��FRPSOHWD�HG�HI¿FD�

FH�ULFRVWUX]LRQH�VWRULFD�GHOOD�GRSSLD�YHULWj��FKH�QRQ�WHPH�Qp�GL�DOOXQJDUH�LO�VXR�VJXDUGR�LQ�
DYDQWL�¿QR�DG�DXWRUL�FKLDYH�GL�TXHOOD�FKH�FKLDPLDPR�³PRGHUQLWj´��Qp�GL�YROJHUVL�LQGLHWUR��
LQGDJDQGR� O¶XWLOL]]R�GHOO¶HVSUHVVLRQH�GXSOH[�YHULWDV�¿Q�GDL�SULPL� VHFROL�GHOO¶HUD�FULVWLDQD��
O¶DEELD�VFULWWD�XQ�PHGLHYLVWD��/XFD�%LDQFKL����(�QHPPHQR�FL�VWXSLVFH�FKH�O¶XQLFD�VLJQL¿FDWLYD�
HFFH]LRQH�D�TXHVWD�UHJROD��LQ�FXL�GRSR�VYDULDWL�GHFHQQL�XQR�VWXGLRVR�VL�q�SUHVR�OD�UHVSRQVDEL�
OLWj�GL�PRVWUDUH�FKH�LQYHFH�F¶q�JLj�GRSSLD�YHULWj�LQ�WDOXQH�SRVL]LRQL�SRUWDWH�DYDQWL�GD�6LJLHUL�
GL�%UDEDQWH�H�%RH]LR�GL�'DFLD��VLD�LO�OLEUR�GL�6HUJLR�/DQGXFFL����FKH�±�FRPH�KD�EHQ�FXUD�GL�
QRWDUH�%LDQFKL�±�QRQ�q�XQ�PHGLHYLVWD����/¶HFFH]LRQH��GDYYHUR��KD�FRQIHUPDWR�OD�UHJROD��
'D�TXHO�FKH�DEELDPR�GHWWR�ULVXOWD�FKH�XQD�VLJQL¿FDWLYD� WUDGL]LRQH�PHGLHYLVWLFD�H� O¶RUL�

JLQDOH�FRQWURFDQWR�GL�/DQGXFFL�FRQYHUJRQR�QHO�ULWHQHUH�FKH�7RPPDVR�QHO�'H�XQLWDWH�DEELD�
HIIHWWLYDPHQWH� ODQFLDWR�DO� VXR�DYYHUVDULR�DYHUURLVWD� O¶DFFXVD�GL� ³GRSSLD�YHULWj´�� ,Q�TXHVWH�
SDJLQH��QRL�YRUUHPPR�SRUUH� LQ�GLVFXVVLRQH�SURSULR�TXHVWR�DVVXQWR��&HUFKHUHPR� LQIDWWL�GL�
PRVWUDUH�FKH�FHUWDPHQWH�7RPPDVR�UHJLVWUD�XQD�WHQVLRQH�WUD�WDOXQL�HVLWL�GHOOD�ULFHUFD�¿ORVR�
¿FD�H�OD�GRWWULQD�GL�IHGH��WHQVLRQH�FKH�QRQ�SXz�HVVHUH�ULVROWD�QHO�PRGR�LQ�FXL�L�PDHVWUL�D�FXL�
VL�GLULJH�SROHPLFDPHQWH�SUHWHQGHUHEEHUR�GL�IDUOR��WXWWDYLD��D�QRVWUR�DYYLVR��QRQ�q�HVDWWR�GLUH�
FKH�7RPPDVR�OL�DEELD�DFFXVDWL�GL�³GRSSLD�YHULWj´��
3ULPD�GL�ULWRUQDUH�LQ�PRGR�SXQWXDOH�VXO�'H�XQLWDWH�GL�7RPPDVR��YDOH�OD�SHQD�IRUQLUH�XQD�

EUHYH��PD� VHFRQGR� QRL� XWLOH�� ULFRVWUX]LRQH� GHO�EDFNJURXQG� LQ� FXL� FRQWHVWXDOL]]DUH� TXHOOD�
WHQVLRQH�FKH�7RPPDVR�UHJLVWUD��EDFNJURXQG�OHJDWR�LQGLVVROXELOPHQWH�D�TXHOOR�FKH�JOL�VWRULFL�
KDQQR�FKLDPDWR�LO�³ULWRUQR´�GL�$ULVWRWHOH�LQ�2FFLGHQWH�

���,O�³ULWRUQR´�GL�$ULVWRWHOH�LQ�2FFLGHQWH�H�OD�SRVVLELOH�WHQVLRQH�WUD�IHGH�H�UDJLRQH

1HO�FRUVR�GHL�VHFROL�;,,�H�;,,,�L�SHQVDWRUL�ODWLQL�VRQR�WRUQDWL�LQ�SRVVHVVR�GL�DPSLH�SDUWL�
GHO�FRUSXV�DULVWRWHOLFXP��1RQ�VL�SXz�FRPSUHQGHUH�OD�IRU]D�GHOO¶LPSDWWR�GHOOD�VXD�RSHUD�FRQ�
O¶2FFLGHQWH�FULVWLDQR�VH�QRQ�SHQVDQGR�DOOD�YDVWLWj�GL�RUL]]RQWL�FKH�HVVR�VYHODYD�D�XQ�PRQGR�
ODWLQR�FKH�VL�WURYz�GDYDQWL�QRQ�WDQWR�QXRYH�VLQJROH�WHRULH�WUD�ORUR�JLXVWDSSRVWH��PD�XQ�LQWHUR�
VLVWHPD�GHOOD�QDWXUD��HODERUDWR�D�SDUWLUH�GD�XQ�PHWRGR�GL�LQGDJLQH�EHQ�SUHFLVR�H�HSLVWHPROR�
JLFDPHQWH�VROLGR��FRQVROLGDWR�DQFKH�GD�XQR�VSLULWR�GL�ULFHUFD�GHO�WXWWR�QXRYR���
1p�PDHVWUL� H� WHRORJL�� Qp� O¶DXWRULWj� HFFOHVLDVWLFD� SRWHURQR� HVLPHUVL� GDO�PLVXUDUVL� FRQ� LO�

FRUSXV�DULVWRWHOLFXP��)LQ�GDO������������FL�IXURQR�SURQXQFLDPHQWL�LQ�FXL�O¶LVWLWX]LRQH�HFFOH�
VLDVWLFD�UDYYLVDYD�LO�IDWWR�FKH�WUD�OH�SDJLQH�DULVWRWHOLFKH�FL�IRVVHUR�GRWWULQH�FKH�FRQWUDVWDYDQR�
FRQ� OD�YHULWDV�FKULVWLDQD��DOO¶DVVHQ]D�GHO�FRQFHWWR�GL�FUHD]LRQH�VHPEUDYDQR�FRUULVSRQGHUH�

��� /��%LDQFKL��3RXU�XQH�KLVWRLUH�GH�OD�³GRXEOH�YpULWp´��9ULQ��3DULV������
��� 6��/DQGXFFL��/D�GRSSLD�YHULWj��&RQÀLWWL�GL�UDJLRQH�H�IHGH�WUD�0HGLRHYR�H�SULPD�0RGHUQLWj��)HOWULQHOOL��

0LODQR������
��� /��%LDQFKL��3RXU�XQH�KLVWRLUH�GH�OD�³GRXEOH�YpULWp´��FLW���SS��������
��� &IU��VX�TXHVWR�DVSHWWR�LQ�SDUWLFRODUH�/��%LDQFKL���(��5DQGL��/H�YHULWj�GLVVRQDQWL��$ULVWRWHOH�DOOD�¿QH�GHO�

0HGLRHYR��/DWHU]D��5RPD�%DUL�������SS������



,O WHPD�GL�%#EHO

��

OH� WHVL� GHOO¶HWHUQLWj� GHO�PRQGR� H� GHOOH� VSHFLH� YLYHQWL�� O¶LGHD�� WLSLFD� GL� FHUWR� DULVWRWHOLVPR�
DUDER��GHOO¶LQÀXHQ]D�FKH�JOL�DVWUL�HVHUFLWDYDQR�VXOOD�7HUUD�SDUHYD�FRPSURPHWWHUH�OD�OLEHUWj�
H�OD�UHVSRQVDELOLWj�GHOOH�D]LRQL�XPDQH��/D�FLUFROD]LRQH�GHOO¶RSHUD�GHOOR�6WDJLULWD�QRQ�YHQQH�
GL� SHU� Vp� YLHWDWD��PD� OH� DXWRULWj� HFFOHVLDVWLFKH�SRVHUR� FRPH� LPSUHVFLQGLELOH� O¶HVLJHQ]D�GL�
XQD�PHGLD]LRQH��&RVu��QHO������LO�3DSD�*UHJRULR�,;�LVWLWXu�XQD�FRPPLVVLRQH�FRPSRVWD�GD�
*XJOLHOPR�GL�$X[HUUH��6LPRQH�G¶$XWKLH�H�6WHIDQR�GL�3URYLQV��FKH�DYUHEEH�DXWR�LO�FRPSLWR�
GL�VWDELOLUH�OH�GLQDPLFKH�GL�SHQHWUD]LRQH�GHJOL�VFULWWL�GL�$ULVWRWHOH�DOO¶LQWHUQR�GHOOD�QDVFHQWH�
LVWLWX]LRQH�XQLYHUVLWDULD�H�TXLQGL�GL�HPHQGDUOL�GDOOH�GRWWULQH�IDOVH�HG�HUHWLFKH��0D�FKH�FRVD�
SRWHYD�VLJQL¿FDUH�XQ¶RSHUD]LRQH�GL�TXHVWR�WLSR"�/D�FRHUHQ]D�LQWHUQD�H�LO�ULJRUH�UD]LRQDOH�GL�
FHUWH�DVVXQ]LRQL�GHOOR�6WDJLULWD��SHU�TXDQWR�FRQWUDUL�DOOD�GRWWULQD�GL�IHGH��UHQGHYDQR�GLI¿FLOH�
LO�FRPSLWR�GL�³¿OWUR´�FKH�OD�FRPPLVVLRQH�DYUHEEH�GRYXWR�FRPSLHUH��6L�SRWHYD�SHQVDUH�GL�IDU�
FLUFRODUH�XQ�$ULVWRWHOH�D�EUDQGHOOL��³D�PDFFKLH´"����
/H�VDEELH�PRELOL�LQ�FXL�XQ�ODYRUR�GHO�JHQHUH�DQGDYD�D�LPSDQWDQDUVL�YHQQHUR�VFDYDOFDWH�GDO�

FRUVR�GHJOL�HYHQWL��QHO������OD�)DFROWj�GHOOH�DUWL�VWDELOu�SHU�VWDWXWR�FKH�LO�FRUSXV�DULVWRWHOLFXP�
GLYHQWDYD�OD�EDVH�GL�IRUPD]LRQH�GHO�SURSULR�FXUULFXOXP�GL�VWXGL��LQGLVSHQVDELOH�SHU�DFFHGH�
UH�DOOH�IDFROWj�VXSHULRUL�GL�7HRORJLD��0HGLFLQD�H�'LULWWR��,Q�XQD�EDWWXWD��SRWUHPPR�GLUH�FKH�
GRSR�LO�IDOOLPHQWR�GHO�³SURJHWWR�JUHJRULDQR´��PLUDQWH�D�VWDELOLUH�FKH�FRVD�GHOO¶DULVWRWHOLVPR�
VL�SRWHVVH�WHQHUH��IRUVH�D�7HPSLHU�QHO������QRQ�ULPDQHYD�DOWUR�FKH�LQGLFDUH�FKH�FRVD�QRQ�VL�
SRWHVVH�WHQHUH��
,O�ULWRUQR�GL�$ULVWRWHOH�LQ�2FFLGHQWH�SRUWDYD�FRQ�Vp�XQD�V¿GD��TXHOOD�GHOOD�FRVWUX]LRQH�GL�

XQ�VDSHUH�VFKLHWWDPHQWH�UD]LRQDOH��FKH�QRQ�YHQLVVH�ULFRQGRWWR�LQ�PRGR�HVWULQVHFR�H�³IRU�
]DWR´�DOOH�FRQFOXVLRQL�GHOOD�IHGH��$�UDFFRJOLHUH�XQD�WDOH�V¿GD�QRQ�VDUDQQR�LQQDQ]LWXWWR�XQD�
VHULH�GL�PDHVWUL�LUUHOLJLRVL�R�LUULYHUHQWL��D�GLUH�³TXDQGR�GLVFXWR�GHOOH�FRVH�GHOOD�QDWXUD��QRQ�
PL�RFFXSR�GHL�PLUDFROL�GL�'LR´�q�VWDWR�FROXL�FKH�OD�&KLHVD�&DWWROLFD�KD�LQQDO]DWR�DJOL�RQRUL�
GHJOL�DOWDUL�� LQGLFDQGROR�FRPH�SDWURQR�GHL�FXOWRUL�GL� VFLHQ]H�QDWXUDOL�� VWLDPR�SDUODQGR�GL�
TXHOO¶$OEHUWR�0DJQR�FKH�KD� WUDVFRUVR�JOL�DQQL�GHFLVLYL�GHOOD�SURSULD�FDUULHUD�D�HVSRUUH�H�
FRPPHQWDUH�JOL�VFULWWL�GL�$ULVWRWHOH��FRQ�LO�FKLDUR�LQWHQWR�GL�SRUUH�OH�EDVL�SHU�OD�FRVWUX]LRQH�
GL� XQ� VROLGR� H� OHJLWWLPR� VDSHUH� ¿VLFR� H�PHWD¿VLFR��1HOOD� SURVSHWWLYD� GL�$OEHUWR�0DJQR��
FKLDPDUH� LQ�FDXVD�XQD�GRWWULQD�GL� IHGH�TXDQGR�VL�GLVFXWH�GL�SUREOHPL�¿ORVR¿FL�HUD�FRPH�
PLQLPR�XQ�HUURUH�PHWRGRORJLFR��TXDQGR�QRQ�XQD�FDUHQ]D�GL�FDSDFLWj�DUJRPHQWDWLYD��VH�QRQ�
DGGLULWWXUD�XQD�PDQFDQ]D�GL�VHULHWj�H�GL�RQHVWj�LQWHOOHWWXDOH����8Q�DWWHJJLDPHQWR�VLPLOH��WHVR�

��� &IU��/��%LDQFKL��&HQVXUH�HW�OLEHUWp�LQWHOOHFWXHOOH�j�O¶8QLYHUVLWp�GH�3DULV��;,,,H�;,9H�VLqFOHV��/H�%HOOHV�
/HWWUHV��3DULV�������SS�������������������������

��� ©1LKLO�DG�PH�GH�GHL�PLUDFXOLV��FXP�HJR�GH�QDWXUDOLEXV�GLVVHUDPª��$OEHUWR�0DJQR��'H�JHQHUDWLRQH�HW�
FRUUXSWLRQH��O�����WU�����F������LQ�,G���2SHUD�2PQLD����,,��D�FXUD�GL�3��+RVVIHOG��$VFKHQGRUII��0�QVWHU�
L�:��������S��������&IU��DQFKH�DOWUH�HVSUHVVLRQL��FRPH�TXHVWH��©7HRORJLFD�DXWHP�QRQ�FRQYHQLXQW�FXP�
SKLORVRSKLFLV�LQ�SULQFLSLLV��TXLD�IXQGDQWXU�VXSHU�ULYHODWLRQHP�HW�LQVSLUDWLRQHP�HW�QRQ�VXSHU�UDWLRQHP��
HW� LGHR�GH� LOOLV� LQ�SKLORVRSKLD�QRQ�SRVVXPXV�GLVSXWDUHª� �,G���0HWDSK\VLFD�� O����� WU�����F���� LQ�2SHUD�
2PQLD�����,�,,��D�FXUD�GL�%��*H\HU��$VFKHQGRUII��0�QVWHU������������S��������©IRHGXP�HW�WXUSH�HVW�LQ�
SKLORVRSKLD�DOLTXLG�RSLQDUL�VLQH�UDWLRQHª��,G���3K\VLFD��O�����WU�����F�����LQ�2SHUD�2PQLD����,�,,��D�FXUD�GL�
3��+RVVIHOG��$VFKHQGRUII��0�QVWHU�L�:�������������S��������7UD�JOL�VWXGL��FIU��(�+��:pEHU��/D�UHODWLRQ�
GH�OD�SKLORVRSKLH�HW�GH�OD�WKpRORJLH�VHORQ�$OEHUW�OH�*UDQG��LQ�©$UFKLYHV�GH�3KLORVRSKLHª��������Q������
SS�����������*��:LHODQG��$OEHUW�GHU�*URVVH�XQG�GLH�(QWZLFNOXQJ�GHU�0LWWHODOWHUOLFKHQ�3KLORVRSKLH��
LQ�©=LHWVFKULIW�)RUVFKXQJª��������Q������SS�����������$��=LPPHUPDQQ��$OEHUW�OH�*UDQG�HW�O¶pWXGH�VFL�
HQWL¿TXH�GH�OD�QDWXUH��LQ�©$UFKLYHV�GH�3KLORVRSKLHª��������Q������SS�����������LQ�SDUWLFRODUH�SS������



��

,O
D�ULFRQRVFHUH�DOOD�¿ORVR¿D�XQD�VXD�DXWRQRPLD�HSLVWHPRORJLFD��HUD�VWDWR�DVVXQWR�DQFKH�GDO�
VXR�DOOLHYR�7RPPDVR�G¶$TXLQR����
6L�SXz�TXLQGL�IDFLOPHQWH�YHGHUH�GD�GRYH�PDHVWUL�FRPH�6LJLHUL�DEELDQR�SUHVR�LO�UL¿XWR�GL�

IDFLOL�FRQFRUGLVPL��FRPH�SXUH�OD�FRQVDSHYROH]]D�GHOO¶LQWULQVHFR�YDORUH�GHOO¶LQGDJLQH�¿ORVR�
¿FD��
,O�SURJHWWR�DYYLDWR�GD�$OEHUWR�0DJQR�QRQ�HUD�SHUz�HVHQWH�GD�GLI¿FROWj��VH�GDYYHUR�SUR�

FHGRQR�FLDVFXQD�VHFRQGR� L�SURSUL�SULQFLSL��¿ORVR¿D�H�GRWWULQD�ULYHODWD��DOPHQR� LQ� OLQHD�GL�
SULQFLSLR��SRWUHEEHUR�DQFKH�QRQ�FRQFRUGDUH��1RQ�VL�SXz�FLRq�HVFOXGHUH�D�SULRUL�OD�SRVVLELOLWj�
FKH�LO�¿ORVRIR��XVDQGR�PH]]L�³LQGLSHQGHQWL´�GDOOD�IHGH��JLXQJD�LQ�XQ�SRVWR�GLYHUVR�GD�TXHOOR�
LQ�FXL�OD�GRWWULQD�GL�IHGH�OR�VWD�DVSHWWDQGR��6LJQL¿FDWLYD��DO�ULJXDUGR��OD�SRVL]LRQH�DVVXQWD�GD�
7RPPDVR�G¶$TXLQR��¿Q�GDL�WHPSL�GHO�&RPPHQWR�DO�'H�7ULQLWDWH�GL�%RH]LR��1HO�PRPHQWR�LQ�
FXL�OD�SUDWLFD�¿ORVR¿FD�FRQGXFD�D�FRQFOXVLRQL�QRQ�FRPSDWLELOL�FRQ�TXHOOH�GL�IHGH��VL�GRYUj�
ULWHQHUH�R�FKH� WDOL�FRQFOXVLRQL�VLDQR� LO� IUXWWR�GL�XQ�XVR�VFRUUHWWR�GHOOD� UDJLRQH�¿ORVR¿FD�H�
TXLQGL�FKH�VLD�SRVVLELOH�H�GRYHURVR�FRQIXWDUOH�LQ�WXWWR�H�SHU�WXWWR��RSSXUH�VL�GHYH�DPPHWWHUH�
FKH�FRVu�FRPH�FL�VRQR�GRWWULQH�GL�IHGH�OD�FXL�YHULWj�QRQ�q�O¶RJJHWWR�GL�XQD�GLPRVWUD]LRQH��FL�
VRQR�WHVL�¿ORVR¿FKH�GL�FXL�q�LQYHFH�OD�IDOVLWj�±�³VHJQDODWD´��SHU�GLU�FRVu��GDOOD�FRQWUDULHWj�DOOD�
YHULWj�GL�IHGH�±�D�QRQ�HVVHUH�GLPRVWUDELOH��,Q�TXHL�FDVL��VRVWLHQH�7RPPDVR��VL�SXz�±�VL�GHYH��
±�IDU�YHGHUH�FKH�VL�WUDWWD�GL�FRQFOXVLRQL�QRQ�QHFHVVDULH����

�����,G���$OEHUWXV�0DJQXV�XQG�GLHU�/DWHLQLVFKH�$YHUURLVPXV��LQ�$OEHUWXV�0DJQXV�'RFWRU�8QLYHUVDOLV��
D�FXUD�GL�*��0H\HU��$��=LPPHULPDQQ��0DWWKLDV�*U�QHZDOG��0DLQ]�������SS�����������%��0RMVLFK��
*UXQGOLQLHQ�GHU�3KLORVRSKLH�$OEHUWV�GHV�*UR�HQ�� LQ�$OEHUW�GHU�*UR�H�XQG�GLH�GHXWVFKH�'RPLQLND�
QHUVFKXOH��3KLORVRSKLVFKH�3HUVSHNWLYHQ��D�FXUD�GL�5��,PEDFK���&��)O�HOHU��)UHLEXUJ�������SS���������
LQ�SDUWLFRODUH�SS���������$��3HWDJLQH��$ULVWRWHOLVPR�GLI¿FLOH��/¶LQWHOOHWWR�XPDQR�QHOOD�SURVSHWWLYD�GL�
$OEHUWR�0DJQR��7RPPDVR�G¶$TXLQR�H�6LJLHUL�GL�%UDEDQWH��9LWD�H�3HQVLHUR��0LODQR�������SS��������

��� &RVu�VL�HVSULPH�7RPPDVR�LQ�XQ�QRWR�SDVVDJJLR�GHOOD�6XPPD�FRQWUD�*HQWLOHV��©0DQLIHVWXP�HVW�DX�
WHP�H[�SUDHGLFWLV�TXRG�FRQVLGHUDWLRQHP�FLUFD�FUHDWXUDV�KDEHW�GRFWULQD�)LGHL�&KULVWLDQDH�LQTXDQWXP�LQ�
HLV�UHVXOWDW�TXDHGDP�GHL�VLPLOLWXGR��HW�LQTXDQWXP�HUURU�LQ�LSVLV�LQGXFLW�LQ�GLYLQRUXP�HUURUHP��(W�VLF�
DOLD�UDWLRQH�VXELLFLXQWXU�SUDHGLFWDH�GRFWULQDH��HW�SKLORVRSKLDH�KXPDQDH��1DP�SKLORVRSKLD�KXPDQD�HDV�
FRQVLGHUDW�VHFXQGXP�TXRG�KXLXVPRGL�VXQW��XQGH�HW�VHFXQGXP�GLYHUVD�UHUXP�JHQHUD�GLYHUVDH�SDUWHV�
SKLORVRSKLDH� LQYHQLXQWXU��)LGHV�DXWHP�&KULVWLDQD�HDV�FRQVLGHUDW��QRQ� LQTXDQWXP�KXLXVPRGL��XWSRWH�
LJQHP�LQTXDQWXP�LJQLV�HVW��VHG�LQTXDQWXP�GLYLQDP�DOWLWXGLQHP�UHSUDHVHQWDW��HW�LQ�LSVXP�GHXP�TXR�
TXR�PRGR�RUGLQDWXU��8W�HQLP�(FFOL�����GLFLWXU��>��@�*ORULD�GRPLQL�SOHQXP�HVW�RSXV�HLXV��>��@�1RQQH�
GRPLQXV�IHFLW�HQDUUDUH�VDQFWRV�RPQLD�PLUDELOLD�VXD"�D��(W�SURSWHU�KRF�HWLDP�DOLD�FLUFD�FUHDWXUDV�HW�
3KLORVRSKXV� HW� )LGHOLV� FRQVLGHUDW�� 3KLORVRSKXV� QDPTXH� FRQVLGHUDW� LOOD� TXDH� HLV� VHFXQGXP�QDWXUDP�
SURSULDP�FRQYHQLXQW��VLFXW�LJQL�IHUUL�VXUVXP��)LGHOLV�DXWHP�HD�VROXP�FRQVLGHUDW�FLUFD�FUHDWXUDV�TXDH�
HLV�FRQYHQLXQW�VHFXQGXP�TXRG�VXQW�DG�'HXP�UHODWD��XWSRWH��TXRG�VXQW�D�'HR�FUHDWD��TXRG�VXQW�'HR�VX�
ELHFWD��HW�KXLXVPRGL��E��8QGH�QRQ�HVW�DG�LPSHUIHFWLRQHP�GRFWULQDH�¿GHL�LPSXWDQGXP�VL�PXOWDV�UHUXP�
SURSULHWDWHV�SUDHWHUPLWWDW��XW�FDHOL�¿JXUDP��HW�PRWXV�TXDOLWDWHP��6LF�HQLP�QHF�QDWXUDOLV�FLUFD�OLQHDP�
LOODV�SDVVLRQHV�FRQVLGHUDW�TXDV�*HRPHWUD��VHG�VROXP�HD�TXDH�DFFLGXQW�VLEL�LQTXDQWXP�HVW�WHUPLQXV�FRU�
SRULV�QDWXUDOLVª��7RPPDVR�G¶$TXLQR��6XPPD�FRQWUD�*HQWLOHV��,,��F�����������������D�FXUD�GL�&��3HUD���
3��0DUF���3��&DUDPHOOR��0DULHWWL��7RULQR�5RPD�������S�������

��� ©6LFXW�DXWHP�VDFUD�GRFWULQD�IXQGDWXU�VXSUD�OXPHQ�¿GHL��LWD�SKLORVRSKLD�IXQGDWXU�VXSUD�OXPHQ�QDWXUDOH�
UDWLRQLV��XQGH�LPSRVVLELOH�HVW�TXRG�HD��TXH�VXQW�SKLORVRSKLH�VLQW�FRQWUDULD�KLV�TXDH�VXQW�¿GHL��VHG�GH�
¿FLXQW�DE�HLV��FRQWLQHQW�WDPHQ�DOLTXDV�HRUXP�VLPLOLWXGLQHV�HW�TXDHGDP�DG�HD�SUHDPEXOD��VLFXW�QDWXUD�
SUHDPEXOD�HVW�DG�JUDWLDP��6L�TXLG�DXWHP�LQ�GLFWLV�SKLORVRSKRUXP�LQXHQLWXU�FRQWUDULXP�¿GHL��KRF�QRQ�
HVW�SKLORVRSKLH��VHG�PDJLV�SKLORVRSKLH�DEXVXV�H[�GHIHFWX�UDWLRQLV��HW�LGHR�SRVVLELOH�HVW�H[�SULQFLSLLV�
SKLORVRSKLH� KXLXVPRGL� HUURUHP� UHIHOOHUH�� XHO� RVWHQGHQGR� RPQLQR� HVVH� LPSRVVLELOH�� XHO� RVWHQGHQGR�
QRQ�HVVH�QHFHVVDULXP��VLFXW�HQLP�HD�TXDH�VXQW�¿GHL�QRQ�SRVVXQW�GHPRQVWUDWLXH�SUREDUL��LWD�TXHGDP�

$QWRQLR�3HWDJLQH
,O�'H�XQLWDWH�LQWHOOHFWXV�GL���



��

,O WHPD�GL�%#EHO

&KH�FRVD�IDUH��SHUz��QHO�PRPHQWR�LQ�FXL�XQ�¿ORVRIR�VL�WURYL�³FRVWUHWWR´�GDOOD�SURSULD�LQGD�
JLQH�UD]LRQDOH�D�FRQVLGHUDUH�XQD�WHVL�FRQWUDULD�DOOD�IHGH�FRPH�IRQGDWD�VX�DUJRPHQWL�FKH�HJOL�
YDOXWD�FRPH�GHO�WXWWR�ULJRURVL��H�TXLQGL�QRQ�ULFRQGXFLELOL�DOOD�³QRQ�QHFHVVLWj´�TXL�LQGLFDWD�GD�
7RPPDVR"�6L�SRWUHEEH�IRUVH�GLFKLDUDUH��FRPH�ID�6LJLHUL�GL�%UDEDQWH��FKH�TXDQGR�FL�VL�RFFXSD�
GL�¿ORVR¿D�VL�ULSRUWDQR�H�VL�GLVFXWRQR�JOL�DUJRPHQWL�WLSLFL�GHL�¿ORVR¿��VHQ]D�DYHUH�DIIDWWR�OD�
SUHWHVD�GL�WRJOLHUH�LO�SULPDWR�VXOOD�YHULWj�DOOD�IHGH��SHU�FRQVHJQDUOR�DOOD�¿ORVR¿D��"�
6HFRQGR�/DQGXFFL��q�SURSULR�LQ�XQD�WDOH�VLWXD]LRQH�FKH�YD�YLVWD�OD�SUHVHQ]D�GHOOD�³GRSSLD�

YHULWj´�

/D�ULQXQFLD�DOOD�YHULWj��GD�SDUWH�VXD�>GHO�¿ORVRIR@��SRWHYD�EHQ�HVVHUH��TXDQWR�VROHQQH��SHUz�DQFKH�
VROR�YHUEDOH�� SHUFKp� HVSRUUH�XQD� WHVL�¿ORVR¿FD� ULFKLHGH�GL�SUHVHQWDUH�GHJOL� DUJRPHQWL� SHU� HVVD��
VWDQWH�O¶LPSLDQWR�GHO�JHQHUH�OHWWHUDULR�¿ORVR¿FR��QHOO¶HSRFD�IDWWR�OHWWHUDOPHQWH�GL�SUR�H�GL�FRQWUD��
/D�VRVWDQ]D�HUD�TXLQGL�LO�UDSSRUWR�FKH�XQ�PDHVWUR�YHQLVVH�D�VWDELOLUH�WUD�OH�WHVL�FRQWUDSSRVWH��VX�XQ�
DUJRPHQWR��3HU�³GRSSLD�YHULWj´�VL�LQWHQGDQR�DOORUD�L�FDVL�LQ�FXL�XQ�PDHVWUR��DQFKH�VH�JXDUGDQGRVL�
DFFXUDWDPHQWH�GD�GLFKLDUDUH�YHUD�XQD�WHVL�LQ�FRQWUDVWR�FRQ�OD�IHGH�H�GLFKLDUDQGR�YHUR�VROR�TXDQWR�
GL�IHGH��WXWWDYLD�QRQ�SUHVHQWDVVH�Qp�RELH]LRQL�DJOL�DUJRPHQWL�FKH�DYDQ]DYD�SHU�XQD�VLPLOH�WHVL��Qp�
FRQWUR�DUJRPHQWL����

,Q�DOWUH�SDUROH��SHU�/DQGXFFL��q�FKLDUR�FKH�QHVVXQ�PDHVWUR�VDUHEEH�VWDWR�FRVu�VSURYYHGXWR�
GD�GLFKLDUDUH�YHUD�D�WXWWL�JOL�HIIHWWL�XQD�WHVL�¿ORVR¿FD�LQFRPSDWLELOH�FRQ�XQD�FHUWD�GRWWULQD�
GL�IHGH��0D��RVVHUYD�LO�QRVWUR�VWXGLRVR�QRQ�VHQ]D�DFXWH]]D��OD�GRSSLD�YHULWj�QRQ�YD�FHUFDWD�
VXSHU¿FLDOPHQWH��LQ�TXHOOR�FKH�TXHVWL�DXWRUL�GLFRQR�VX�GL�HVVD��PD�LQ�TXHOOR�FKH�HVVL�IDQQR��
TXDQGR�VL� WURYDQR�D�FRQVLGHUDUH�UD]LRQDOPHQWH�QRQ�FRQIXWDELOH�XQD�GRWWULQD�FRQWUDULD�DOOD�
IHGH��
Ê�LQ�IRU]D�GL�TXHVWD�FRQVLGHUD]LRQH�FKH�/DQGXFFL�LQWHQGH�VXSHUDUH�LO�YHUR�H�SURSULR�³WDE�´�VX�

FXL�OD�PHGLHYLVWLFD�VL�q�¿VVDWD�SHU�QRQ�SRFKL�GHFHQQL��'D�*LOVRQ�LQ�SRL��RVVHUYD�/DQGXFFL��q�VWDWR�
IDFLOH�³OLEHUDUH´�QRQ�VROR�6LJLHUL�GL�%UDEDQWH�H�%RH]LR�GL�'DFLD�GDOO¶DFFXVD�GL�GRSSLD�YHULWj��PD�
SURJUHVVLYDPHQWH�DQFKH�DXWRUL�GHO�;,9�VHFROR��FRPH�*LRYDQQL�GL�-DQGXQ�R�%XULGDQR��SHU¿QR�XQ�
PDJLVWHU�GLDEROLFXV�FRPH�%LDJLR�3HOOLFDQL�GD�3DUPD��q�EDVWDWR�IHUPDUVL��VHQ]D�XQD�FHUWD�LQJH�
QXLWj��DOOH�GLFKLDUD]LRQL�HVSOLFLWH�GHJOL�DXWRUL�VWHVVL��LQ�FXL�YLHQH�FRPXQHPHQWH�ULSXGLDWD�O¶LGHD�

FRQWUDULD�HLV�QRQ�SRVVXQW�GHPRQVWUDWLXH�RVWHQGL�HVVH�IDOVD��VHW�SRWHVW�RVWHQGL�HD�QRQ�HVVH�QHFHVVDULDª�
�7RPPDVR�G¶$TXLQR��6XSHU�%RHWLXP�GH�7ULQLWDWH��S��,��T�����D�����UHVS���LQ�,G���2SHUD�2PQLD�LXVVX�/HR�
QLV�;,,,�HGLWD��/��FXUD�HW�VWXGLR�)UDWUXP�3UDHGLFDWRUHP��&RPPLVVLR�/HRQLQD�&HUI��5RPD�3DULV�������
S�������

��� &L� ULIHULDPR� D� HVSUHVVLRQL� GL� TXHVWR� JHQHUH�� ©FLUFD� SUDHGLFWD� VHQWLHQGXP� VLW� VHFXQGXP�GRFXPHQWD�
SKLORVRSKRUXP�SUREDWRUXP��QRQ�DOLTXLG�H[�QRELV�DVVHUHQWHV��SUDHVHQWL� WUDFWDWX�SURSRQLPXV�GHFODUD�
UHª� �6LJLHUL� GL�%UDEDQWH��'H� DQLPD� LQWHOOHFWLYD��3URORJXV�� D� FXUD� GL�%�&��%D]iQ�� S�� ���� OO�� ��������
©+RF�GLFLPXV�VHQVLVVH�3+,/2623+80�GH�XQLRQH�DQLPDH�LQWHOOHFWLYDH�DG�FRUSXV��VHQWHQWLDP�WDPHQ�
VDQFWDH� ¿GHL� FDWKROLFDH�� VL� FRQWUDULD� KXLF� VLW� VHQWHQWLDH�3+,/2623+,�� SUDHIHUUH� YROHQWHV�� VLFXW� LQ�
DOLLV�TXLEXVFXPTXHª��LYL��F�����S������OO����������©QRVWUD�LQWHQWLR�SULQFLSDOLV�QRQ�HVW�LQTXLUHUH�TXDOLWHU�
VH�KDEHDW�YHULWDV�GH�DQLPD��VHG�TXDH�IXHULW�RSLQLR�3+,/2623+,�GH�HDª��LYL��F�����S������OO����������
©TXDHULWXU�XWUXP�VSHFLHV�KXPQD�HVVH�LQFHSHULW�FXP�SHQLWXV�QRQ�SUDHIXLVVHW��HW�XQLYHUVDOLWHU�TXDHOLEHW�
VSHFLHV�JHQHUDELOLXP�HW�FRUUXSWLELOLXP��VHFXQGXP�YLDP�SKLORVRSKL�SURFHGHQGRª��6LJLHUL�GL�%UDEDQWH��
'H�DHWHUQLWDWH�PXQGL��,QWURGXFWLR��D�FXUD�GL�%�&��%D]iQ��S�������OO���������©+DHF�DXWHP�GLFLPXV�RSLQLR�©+DHF�DXWHP�GLFLPXV�RSLQLR�
QHP�3+,/2623+,�UHFLWDQGR��QRQ�HD�DVVHUHQGR�WDPTXDP�YHUDª��LYL��F�����S�������OO����������

��� 6��/DQGXFFL��/D�GRSSLD�YHULWj��FLW���SS��������



��

,O
FKH�OH�FRQFOXVLRQL�GL�XQD�GLVFLSOLQD�UD]LRQDOH�VL�RSSRQJDQR�VLF�HW�VLPSOLFLWHU�DOOD�YHULWj�GL�IHGH��
0D�VHFRQGR�/DQGXFFL�OD�GRSSLD�YHULWj�QRQ�q�TXDOFRVD�FKH�VL�SURFODPD��QHOOD�GRSSLD�YHULWj�FL�VL�
WURYD��QHO�PRPHQWR�LQ�FXL�DO�PDHVWUR�FULVWLDQR�XQD�FHUWD�WHVL�FRQWUDULD�DOOD�IHGH��SHU�HVHPSLR��
O¶HWHUQLWj�GHO�PRQGR��VL�SUHVHQWD�FRPH�GLPRVWUDWD��JUD]LH�D�LQVXSHUDELOL�DUJRPHQWL�D�IDYRUH����
Ê�TXHVWR�±�VHFRQGR�/DQGXFFL�±�D�HVVHUH�DO�FHQWUR�GHOOD�GHQXQFLD�GL�7RPPDVR�G¶$TXLQR��VH�

OD�VL�OHJJH�FRQ�DWWHQ]LRQH�H�QRQ�VL�OD�VL�LQWHUSUHWD�³j�OD�GH�/LEHUD´��RVVLD�FRPH�FRVWUX]LRQH�GL�XQ�
DYYHUVDULR�LGHDOH�R�FRPH�JLRFR�GLDOHWWLFR�FRQ�FXL�VL�³IRU]DYDQR´�OH�WHVL�GHJOL�DYYHUVDUL�SHU�PHW�
WHUOL�PHJOLR�QHOO¶DQJROR��7RPPDVR�QHO�'H�XQLWDWH�LQWHOOHFWXV�VWD�HYLGHQWHPHQWH�FLWDQGR�OH�WHVL�GHO�
SURSULR�DYYHUVDULR����
/DQGXFFL� FL� VSLQJH� GXQTXH� D� QRQ� ODVFLDUFL� SDFL¿FDUH� WURSSR� SUHVWR� GDOOH� GLFKLDUD]LRQL�

GHL�PDHVWUL�GHOOH�DUWL�SDULJLQL��SURQXQFLDWH�DOORUTXDQGR�FRVWRUR�VL�VRQR�WURYDWL�QHOOD�VLWXD]LRQH�
GL�HVVHUH�JLXQWL��FRQ�OD�SURSULD�ULFHUFD�UD]LRQDOH��D�XQD�SRVL]LRQH�FRQWUDULD�D�TXDOFKH�GRWWULQD�GL�
IHGH��VHQ]D�SRWHU�RQHVWDPHQWH�HVLELUH�QHVVXQ�DUJRPHQWR��GL�WLSR�VWUHWWDPHQWH�¿ORVR¿FR��FDSDFH�GL�
FRQIXWDUH�TXHOOD�FRQFOXVLRQH��&HUWH�GLFKLDUD]LRQL��VHFRQGR�OH�TXDOL�TXHVWL�PDHVWUL�ULWHQHYDQR�GL�
SRWHU�WHQHUH�OD�IHGH�DQFKH�GL�IURQWH�DOOD�IRU]D�GL�XQD�WHVL�¿ORVR¿FD�D�HVVD�FRQWUDULD��QRQ�SRWHYDQR�
PLQLPL]]DUH� O¶HIIHWWLYLWj�GHO�SUREOHPD�YLVWR�H� VHJQDODWR�� SULPD�DQFRUD� FKH�GDOOD� FRQGDQQD�GL�
eWLHQQH�7HPSHU��GDO�'H�XQLWDWH�GL�7RPPDVR��
1RQ�IHUPDUVL�DOOH�VXSHU¿FLH�GHOOH�DIIHUPD]LRQL�GL�VXSHULRULWj�GHOOD�IHGH��EHQVu�JXDUGDUH�GLULWWR�

DO�FXRUH�GHOOD�WHQVLRQH�FKH�VL�HUD�FUHDWD�WUD�OLEHUWj�GL�ULFHUFD�UD]LRQDOH�H�UHVSRQVDELOLWj�SHU�JOL�
HVLWL�FRQWUD�¿GHP�SURSRVWL��TXHVWR�q�IRUVH�OR�VWLPROR�SL��VLJQL¿FDWLYR�GHO�ODYRUR�GL�/DQGXFFL��3HU�
TXDQWR�SHUz�SRVVD�DSSDULUH�SDUDGRVVDOH��FLz�VX�FXL�/DQGXFFL�YXROH�SRUWDUH�OD�SURSULD�DWWHQ]LRQH�
SRWUj�HVVHUH�DSSUH]]DWR�¿QR�LQ�IRQGR�VROR�VH�QRQ�VL�FHGH�DOOD�WHQWD]LRQH�GL�JLXQJHUH�DOOD�VXD�VWHVVD�
FRQFOXVLRQH��FRPH�VWLDPR�SHU�PRVWUDUH��LQWHQGHUH�OD�WHQVLRQH�WUD�GRWWULQH�GL�IHGH�H�FRQFOXVLRQL�
¿ORVR¿FKH��GL�FXL�7RPPDVR�VDUHEEH�VWDWR�WHVWLPRQH�QHO�'H�XQLWDWH��FRPH�³GRSSLD�YHULWj´��SL��FKH�
ULVFKLDUDUH�O¶LQWHQ]LRQH�GHOO¶DXWRUH��SRUWD�D�IXRUYLDUOD�

��� &IU��LYL��SS����������
��� &IU�� LYL��SS���������6RUSUHQGHQWHPHQWH��/DQGXFFL�QRQ�VL�DFFRUJH�FKH�TXHVWD�RVVHUYD]LRQH��FRVu� LP�

SRUWDWH�GHOO¶HFRQRPLD�GHOOD�VXD�LQWHUSUHWD]LRQH��HUD�JLj�VWDWD�HVLELWD�LQ�XQ¶RSHUD�FKH�SXUH�HJOL�PRVWUD�
GL�FRQRVFHUH��PD�D�FXL�KD�DWWULEXLWR�XQD�VFDUVD�FRQVLGHUD]LRQH��RVVLD�TXHOOD�GL�(�+��:pEHU��/¶KRPPH�
HQ�GLVFXVVLRQ�j�O¶8QLYHUVLWp�GH�3DULV�HQ�������/D�FRQWURYHUVH�GH������D�O¶8QLYHUVLWp�GH�3DULV�HW�VRQ�
UHWHQWLVVHPHQW�VXU�OD�SHQVpH�GH�6��7KRPDV�G¶$TXLQ��9ULQ��3DULV�������SS���������,R�SXUH�DYHYR�JLj�
IRUQLWR�LQ�$ULVWRWHOLVPR�GLI¿FLOH�XQD�FULWLFD�GHOOD�SRVL]LRQH�GL�GH�/LEHUD�PROWR�VLPLOH�D�TXHOOD�FKH�/DQ�
GXFFL�DYUHEEH�SRL�VYLOXSSDWR�LQ�TXHVWR�OLEUR��&IU��$��3HWDJLQH��$ULVWRWHOLVPR�GLI¿FLOH��FLW���SS�����������
&RQ�XQD�GLIIHUHQ]D��SHUz��1HOOH�XOWLPH�EDWWXWH�GHO�'H�XQLWDWH�� LQ�FXL�FL�VDUHEEH�O¶DFFXVD�GL�³GRSSLD�
YHULWj´��7RPPDVR�VHPEUD�SHUGHUH�DGHUHQ]D�FRQ�OH�WHVL�VLJLHULDQH�FKH�QRL�SRVVLDPR�ULWURYDUH�QHOOH�VXH�
4XDHVWLRQHV� LQ� WHUWLXP�GH�DQLPD��/DQGXFFL�QRQ�DEEDQGRQD�SHUz� O¶LGHD�FKH� O¶RELHWWLYR�GL�7RPPDVR�
IRVVH�DQFRUD�H�VHPSUH�6LJLHUL��HJOL�DFFHWWD�SLXWWRVWR��FRPH�OD�SL��YHURVLPLOH��O¶LSRWHVL�FKH�7RPPDVR�
VWHVVH�FLWDQGR�XQD�UHGD]LRQH�D�QRL�QRQ�SHUYHQXWD�GHO�FRPPHQWR�VLJLHULDQR�DO�'H�DQLPD�GL�$ULVWRWHOH��
,R�LQYHFH��SDUWHQGR�GDOOD�FRQVLGHUD]LRQH�FKH�QHOOH�DFFXVH�¿QDOL�7RPPDVR�VHPEUD�SURSULR�DOORQWDQDUVL�
GD�TXHOOD�IHGHOWj�DOOH�WHVL�VLJLHULDQH�FKH�DYHYD�FDUDWWHUL]]DWR�LO�'H�XQLWDWH�¿QR�D�TXHO�SXQWR��KR�ODVFLDWR�
DVVDL�DSHUWD�OD�TXHVWLRQH��QRQ�HVFOXGHQGR�D�SULRUL�FKH�7RPPDVR�SRWHVVH�DQFKH�ULIHULUVL�D�TXDOFKH�DOWUR�
PDHVWUR�SHU�RUD�QRQ�LGHQWL¿FDELOH��FKH�DYHVVH�VRVWHQXWR�OH�WHVL�FKH�HJOL�SUHWHQGH�GL�FLWDUH�DOOD�OHWWHUD��
/DQGXFFL�H�LR�FRQGLYLGLDPR�LQ�RJQL�FDVR�XQD�PHGHVLPD�LVWDQ]D��SHU�TXDQWR�DOOR�VWDWR�DWWXDOH�GHOOH�QR�
VWUH�FRQRVFHQ]H�QRQ�VL�SRVVDQR�FKH�DYDQ]DUH�LSRWHVL�PROWR�ORQWDQH�GD�XQ�ULVFRQWUR�GHFLVLYR��TXHOOD�FKH�
VHPEUD�SL��LPSUREDELOH�q�SURSULR�O¶LSRWHVL�GL�GH�/LEHUD��FKH�YHGH�7RPPDVR�LPSHJQDWR�LQ�XQD�VRUWD�GL�
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LQGLFDWR�FRPH�O¶³LQYHQ]LRQH�GHOOD�GRSSLD�YHULWj´��

$QFRUD�SL��JUDYH�q�FLz�FKH�SL��DYDQWL�HJOL�>O¶DYHUURLVWD@�DIIHUPD��³PHGLDQWH�OD�UDJLRQH�FRQFOXGR�
QHFHVVDULDPHQWH� FKH� O¶LQWHOOHWWR� q� QXPHULFDPHQWH� XQR�� WXWWDYLD� VRVWHQJR� IHUPDPHQWH� O¶RSSRVWR�
SHU�IHGH´��3HUFLz�SHQVD�FKH�OD�IHGH�YHUWD�VX�GRWWULQH��GHOOH�TXDOL�VL�SXz�FRQ�QHFHVVLWj�FRQFOXGHUH�
LO�FRQWUDULR��SRLFKp�QRQ�VL�SXz�FRQFOXGHUH�FRQ�QHFHVVLWj�VH�QRQ�LO�YHUR�QHFHVVDULR��LO�FXL�RSSRVWR�
q�LPSRVVLELOH��QH�VHJXH�VHFRQGR�LO�VXR�SDUODUH��FKH�OD�IHGH�ULJXDUGL�LO�IDOVR�LPSRVVLELOH��FRVD�FKH�
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DXWRUL�VL�DXWRFRQWUDGGLFRQR��SUHWHQGHQGR�GL�GLIHQGHUH�H�OD�YHULWj�G�IHGH�H�XQ¶RSSRVWD�YHULWj�
GL�UDJLRQH��,O�SUREOHPD�q�GLYHUVR�H��IRUVH��DQFKH�SL��JUDYH��VH�OD�¿ORVR¿D�UDJJLXQJH�FRQ�
FOXVLRQL�FRQWUDULH�DOOD�IHGH��H�TXHVWR�QRQ�DFFDGH�D�FDXVD�GL�XQ�UDJLRQDPHQWR�PDO�FRVWUXLWR��
PD�LQ�IRU]D�GL�XQ�SURFHGLPHQWR�FRUUHWWR��SHU�TXDQWR�QHL�OLPLWL�GL�XQD�FHUWD�GLVFLSOLQD��DOORUD�
LO�YHUR�SUREOHPD�QRQ�q�WDQWR�FKH�TXHVWL�³DYHUURLVWL´�GLVRULHQWLQR�VH�VWHVVL�H�L�ORUR�XGLWRUL��
SURSRQHQGR�XQD�GRSSLD�YHULWj��LO�SXQWR�FULWLFR�VWD�QHO�IDWWR�FKH�D�TXHO�SXQWR�QRQ�VL�FDSLVFH�
SL��GRYH�VWLD�OD�YHULWj�GHOOD�IHGH��&RPSLWR�GHOOD�¿ORVR¿D��LQIDWWL��QRQ�q�DOWUR�FKH�TXHOOR�GL�
HVVHUH�XQ¶LQGDJLQH�ULJRURVD�GHOOD�UHDOWj��/D�¿ORVR¿D�q�IDWWD�SHU�FHUFDUH�OD�YHULWj��'DWD�TXLQGL�
O¶DOWD�YRFD]LRQH�YHULWDWLYD�GHOOD�¿ORVR¿D��VH�VL�FRQVLGHUD�XQD� WHVL�¿ORVR¿FD�FRQWUDULD�DOOD�
IHGH� FRPH� FRQFOXGHQWH� H� GLPRVWUDWD�� DOORUD� OD� FRQVHJXHQ]D� SL�� ORJLFD� GD� WUDUUH�� SURSULR�
SHUFKp�VLFXUDPHQWH�QHVVXQR�SXz�DPPHWWHUH�FKH�GXH�WHVL�RSSRVWH�VLDQR�HQWUDPEH�YHUH��q�FKH�
OD�IHGH�VLD�IDOVD����
&KH�FRVD�VLJQL¿FKHUHEEH��D�TXHO�SXQWR��GLUH�FKH�VL�VRVWLHQH�OD�GRWWULQD�GL�IHGH�³IHUPD�

PHQWH´"�,O�¿UPLWHU�WHQHUH�FRQ�FXL�TXHVWL�PDHVWUL�SUHWHQGHUHEEHUR�GL�SDFL¿FDUH�OH�SUHRFFXSD�
]LRQL�GHL�WHRORJL�±�GHQXQFLD�7RPPDVR�±�QRQ�ULVROYH�SURSULR�QLHQWH��DQ]L��q�FRPH�LO�PHWWHUH�
XQ� UDWWRSSR� FKH� DOODUJD� OR� VWUDSSR� FKH� VL� YROHYD� ULFXFLUH��8Q� WDOH� DVVHQVR� DOOD� IHGH� QRQ�
SRWUHEEH�FKH�DSSDULUH�LQJLXVWL¿FDWR��GDQGR�XQ¶LPSUHVVLRQH�WHUULELOH��LO�FUHGHQWH�VL�YHGUHEEH�
UDSSUHVHQWDWR��LQIDWWL��FRPH�FROXL�FKH�³IHUPDPHQWH�WLHQH´�FLz�FKH�q�DVVXUGR�H�LPSRVVLELOH��
FRVD�FKH�OH�RUHFFKLH�GHO�YHUR�IHGHOH��GLFH�O¶$TXLQDWH��³QRQ�SRVVRQR�WROOHUDUH´��3URSULR�SHU�
FKp�QHVVXQR�SRWUHEEH�VRVWHQHUH�GXH�WHVL�FRQWUDULH�H�GLUH�FKH�VRQR�WXWWH�H�GXH�YHUH��TXDQGR�
O¶DYHUURLVWD�GLFH�GL�WHQHUH�OD�SRVL]LRQH�GL�IHGH��VRVWHUUHEEH�GL�WHQHUH�LO�FRQWUDULR�GHOOD�YHULWj��
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OH�FRQWUDLUH�GHV�FRQFOXVLRQV�QpFHVVDLUHV�GH�OD�UDLVRQ��LO�V¶HQVXLW�TXH��SRXU�OXL��OD�IRL�HQVHLJQH�TXHOTXH�
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QRQ�q�±�FKH�O¶³DYHUURLVWD´�OR�DPPHWWD�R�PHQR�±�TXHOOD�GL�IHGH��$�TXHO�SXQWR��q�OD�PHVVD�LQ�
FULVL�GHOOD�SRVVLELOLWj�GL�XQ�JHQXLQR�DWWR�GL� IHGH�DG�DFFHQGHUH�GL�³VDQWR�IXURUH´��VHFRQGR�
O¶HI¿FDFH�HVSUHVVLRQH�GL�GH�/LEHUD����OH�SDJLQH�FRQFOXVLYH�GHO�'H�XQLWDWH�LQWHOOHFWXV�GL�7RP�
PDVR�G¶$TXLQR��(FFR�SHUFKp��D�UDJLRQH��,QRV�%LI¿�YHGHYD�7RPPDVR��LQ�TXHOOD�SDJLQD�GHO�
'H�XQLWDWH��LPSHJQDWR�VRSUDWWXWWR�D�GLIHQGHUH�XQD�¿GHV�TXDHUHQV�LQWHOOHFWXP�VHQ]D�OD�TXDOH�
FRVWUXLUH�OD�WHRORJLD�ULVXOWHUHEEH�OHWWHUDOPHQWH�LPSRVVLELOH����
6L�WHQJD�SUHVHQWH�FKH�/DQGXFFL�ULSULVWLQD�OD�FDWHJRULD�GHOOD�³GRSSLD�YHULWj´�RVVHUYDQGR�

FKH�HVVD�q�SUHVHQWH�QHL�WHVWL�GL�6LJLHUL�H�%RH]LR��H�FRPH�WDOH�YLHQH�YLVWD�GD�7RPPDVR�H�GDO�
YHVFRYR��QRQ�FRPH�XQD�WHVL�GD�GLIHQGHUH�R�FRPH�XQD�SURVSHWWLYD�HSLVWHPRORJLFD�GD�SUR�
SRUUH��PD�FRPH�XQD�VLWXD]LRQH�HIIHWWLYD�LQ�FXL�LO�PDHVWUR�FULVWLDQR��FKH�YXROH�RQHVWDPHQWH�
SHUFRUUHUH�FHUWH�GLUH]LRQL�GL�ULFHUFD��YLHQH�D�WURYDUVL��3HUFLz��O¶DUJRPHQWR�WUDGL]LRQDOH�FKH�
OD�PHGLHYLVWLFD�KD�XWLOL]]DWR�DO�ULJXDUGR��RVVLD�FKH�QHVVXQ�DXWRUH�GHO�;,,,�VHFROR�DEELD�HI�
IHWWLYDPHQWH�VRVWHQXWR�OD�³GRSSLD�YHULWj´��SRWUHEEH�QRQ�DYHUH�SUHVD�VXOO¶DUJRPHQWD]LRQH�GL�
/DQGXFFL��
6H�SHUz�q�YHUR�TXHOOR�FKH�QRL�DEELDPR�GHWWR�¿Q�TXL��DOORUD��DOPHQR�QHO�FDVR�GL�7RPPDVR��

VXO�TXDOH�LQ�TXHVWH�SDJLQH�VWLDPR�GLULJHQGR�OD�QRVWUD�DWWHQ]LRQH��D�QRQ�FRUULVSRQGHUH�D�TXHO�
FKH�/DQGXFFL�FKLDPD�³GRSSLD�YHULWj´�QRQ�VRQR�VHPSOLFL�DIIHUPD]LRQL��PD�q�OD�VLWXD]LRQH�
VWHVVD��GL�FXL��VHFRQGR�OR�VWHVVR�/DQGXFFL��7RPPDVR�VDUHEEH�VWDWR�XQ�EXRQ�WHVWLPRQH��3HU�
XVDUH�XQ�SDUDJRQH�FKH�FL�VHPEUD�GDYYHUR�D]]HFFDWR��TXHO�FKH�7RPPDVR�GLFH�DGYHUVXV�DYHU�
URLVWDV�DVVRPLJOLD�PROWLVVLPR�D�TXHO�FKH�GLFH�*HV��&ULVWR�QHO�9DQJHOR��DYYLVDQGR�FKH�QRQ�
VL�SRVVRQR�VHUYLUH�GXH�SDGURQL��'LR�H�OH�ULFFKH]]H����1HVVXQR�SHQVHUj��OHJJHQGR�TXHOO¶DIIHU�
PD]LRQH��FKH�*HV��&ULVWR�YROHVVH�GHQXQFLDUH�FKH�TXDOFXQR�SRWHVVH�WURYDUVL�D�SUDWLFDUH�XQ�
³GRSSLR�VHUYL]LR´��/¶HIIHWWR�HVRUWDWLYR�VXVFLWDWR�GDOO¶LPPDJLQH�XVDWD�GD�*HV��&ULVWR�q�UHVR�
SRVVLELOH�GDO�IDWWR�FKH�D�HVVHUH�LPSRVVLELOH�q�SURSULR�LO�WURYDUVL�LQ�XQD�WDOH�VLWXD]LRQH��LQHVR�
UDELOPHQWH��VH�VL�DPHUj�XQ�SDGURQH��VL�RGLHUj�O¶DOWUR��3URSULR�SHUFKp�QRQ�VL�SXz�FKH�VHUYLUH�
YHUDPHQWH�XQR�H�XQ�VROR�SDGURQH��OD�GLFKLDUD]LRQH�GL�VHUYLUH�'LR�GD�SDUWH�GL�XQ�XRPR�FKH�
DPDVVH�OH�ULFFKH]]H�VFLYROHUHEEH�LQHVRUDELOPHQWH�YHUVR�XQ¶HQXQFLD]LRQH�VHQ]D�SUHJQDQ]D��
VHQ]D� ULVFRQWUR� QHOOD� UHDOWj��7RPPDVR� VHPEUD� XVDUH� OD�PHGHVLPD� VWUDWHJLD� TXDQGR�SDUOD�
GHOO¶DYHUURLVWD�FKH�VRVWLHQH�OD�YHULWj�GL�XQ�DUJRPHQWR�¿ORVR¿FR�FRQWUD�¿GHP�H�FKH�SXU�GL�
FKLDUD�GL�QRQ�YROHUVL�GLVIDUH�GHOOD�IHGH��
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WH�QRQ�q�DIIDWWR�O¶LQYHQWRUH�GHOOD�GRSSLD�YHULWj�H�QHPPHQR�OD�YHGH�QHOOH�VLWXD]LRQL�HIIHWWLYH�
LQ� FXL� L� VXRL� DYYHUVDUL� DYHUURLVWL� YHQJRQR�D� WURYDUVL�� DO� FRQWUDULR�� LO� SUHVXSSRVWR�GHOO¶DU�
JRPHQWR�GL�7RPPDVR�q�SURSULR� LO� IDWWR�FKH�QHVVXQR��QHPPHQR� O¶DYHUURLVWD��SXz� WURYDUVL�
LQ�XQD�VLWXD]LRQH��Qp�GL�SULQFLSLR��Qp�GL�IDWWR�� LQ�FXL�IHGH�H�UDJLRQH�SRVVDQR�PDQLIHVWDUVL�
FRQWHPSRUDQHDPHQWH�FRPH�FRQWUDSSRVWH�H�FRPH�GXH�YHULWj��*Lj�6DVVHQ��QHJOL�DQQL�7UHQ�
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7RPPDVR�DFFXVD�LO�VXR�DYYHUVDULR�GL�GLIHQGHUH�XQ¶XQLFD�YHULWj��FKH�q�±�SXUWURSSR��VHFRQGR�
O¶$TXLQDWH�±�TXHOOD�GL�XQD�UDJLRQH�FKH�WHVWLPRQLD�FRQWUR�OD�IHGH��6DVVHQ�SDUOD�DO�ULJXDUGR�GL�
GHQXQFLD�GL�³UD]LRQDOLVPR´����
3RVVLDPR�FRQFOXGHUH�TXHVWH�QRVWUH�SDJLQH�OLPLWDQGRFL�D�ODQFLDUH�OR�VJXDUGR�VX�TXHOOR�FKH�

q�IRUVH�LO�WHVWR�SL��VLJQL¿FDWLYR�FKH�6LJLHUL�GL�%UDEDQWH�GHGLFDWD�DO�QRVWUR�SUREOHPD��

%LVRJQD�WHQHUH�LQ�FRQVLGHUD]LRQH�FKH�VRQR�PROWH�OH�FRVH�FRQRVFLXWH�GD�FKL�KD�HVSHULHQ]D�FLUFD�XQD�
PDWHULD��GL�FXL�FKL�QRQ�KD�HVSHULHQ]D�QRQ�KD�FRJQL]LRQH��(�SHUFLz�L�¿ORVR¿��QRQ�DYHQGR�HVSHULHQ]D�
GL�DWWLYLWj�GHOO¶DQLPD�GHO�WXWWR�VHSDUDWH�GDO�FRUSR��QRQ�SRQJRQR�OH�DQLPH�VHSDUDWH�LQ�TXHVWR�PRGR��
PHQWUH�FRORUR�FKH�KDQQR�DYXWR�HVSHULHQ]D�GL�WDOH�VHSDUD]LRQH�GHOO¶DQLPD�O¶KDQQR�DSSUHVD�H�ULYHODWD�
DJOL�DOWUL��$�WDOH�ULJXDUGR��VL�FRQVLGHUL�DQFKH�FKH�WUD�OH�VWHVVH�FRVH�VHQVLELOL��FH�QH�VRQR�DOFXQH�QRWH�
DJOL�DQLPDOL�SHUIHWWL�FKH�VIXJJRQR�DJOL�DQLPDOL�LPSHUIHWWL��L�TXDOL�QRQ�SRVVLHGRQR�LO�VHQVR�DGHJXDWR�
SHU�FRJOLHUOH��H�FKH�JOL�XRPLQL�FRQRVFRQR�OH�QDWXUH�QRQ�VHQVLELOL��FKH�OH�EHVWLH�QRQ�FRQRVFRQR��DOOR�
VWHVVR�PRGR�QXOOD�YLHWD�FKH�QDWXUDOPHQWH�DOFXQL�XRPLQL�GRWDWL�GL�SURIH]LD�DEELDQR�OD�FRJQL]LRQH�GL�
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6L�SRWUj�QRWDUH�FKH�TXL�6LJLHUL�QRQ�VL�OLPLWD�D�XQ�VHPSOLFH�ULQYLR�DOOD�YHULWj�GL�IHGH��Qp�
VHPEUD�LPSHJQDWR�SULPDULDPHQWH�D�QHJDUH�R�DQFKH�VROR�D�GHOLPLWDUH�LO�YDORUH�GL�YHULWj�GHOOD�
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