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6X�DPLFL]LD�H�IUDWHUQLWj

6LDPR�LPSHJQDWL�D�SHQVDUH�LO�GLWWLFR�DPLFL]LD�H�R�PHVVLDQLVPR�SHU�DYYLDUH�XQD�ULÀHVVLRQH�
VXOO¶HUHGLWj�HXURSHD��³$PLFL]LD�H�R�PHVVLDQLVPR��4XDOH�HUHGLWj�SHU�O¶(XURSD"´��Ê�WXWWDYLD�IRUVH�
XWLOH�ULFRUGDUH�FKH�TXDQGR�PHQ]LRQLDPR�OD�SDUROD�HUHGLWj��JLj�VXELWR�OD�VHPDQWLFD�GHO�WHUPLQH�
HYRFD�XQD�VFHQD�GL�IDPLJOLD��ULFKLDPD�XQD�¿OLD]LRQH��FRQYRFD�L�IUDWHOOL�UDFFROWL�DWWRUQR�DO�ODVFLWR�
GHO�SDGUH�PRUWR��'HUULGD�q�DELWXDOPHQWH�DQQRYHUDWR�WUD�JOL�DYYHUVDUL�GHOO¶DSSHOOR�DOOD�IUDWHUQLWj��
DG�HVHPSLR��FRQWHVWD�OD�VFHOWD�GL�1DQF\�GL�ULIHULUVL�DO�WHU]R�WHUPLQH�GHO�PRWWR�UHSXEEOLFDQR��OD�
IUDWHUQLWp��SHU�GHVFULYHUH�OD�VSDUWL]LRQH�GHOO¶LQFRPPHQVXUDELOH��LO�FXRUH�GLYLVR�GHOOD�FRPXQLWj���
(SSXUH�VHPSUH�'HUULGD�VFULYH�

/¶HUHGLWj��QHO�VHQVR�FODVVLFR��SDVVD�VHPSUH�GD�VLQJRODULWj�D�VLQJRODULWj�DWWUDYHUVR�XQD�¿OLD]LRQH��FKH�
LPSOLFD�OD�OLQJXD�±�H�IRUVH�DQFKH�LO�QRPH��LQ�RJQL�FDVR�OD�OLQJXD�±�H�XQD�PHPRULD�VLQJRODUH��6HQ]D�
VLQJRODULWj�QRQ�F¶q�HUHGLWj��/¶HUHGLWj�LVWLWXLVFH�OD�QRVWUD�VLQJRODULWj�D�SDUWLUH�GD�XQ�DOWUR�FKH�FL�SUHFHGH�
H�LO�FXL�SDVVDWR�UHVWD�LUULGXFLELOH��

,QVRPPD��VH�GLEDWWLDPR�VXOO¶HUHGLWj�SROLWLFD��LQWURGXFLDPR�LPPHGLDWDPHQWH�LO�SDWULPRQLR�H�
OD�JHQHDORJLD�H�QRQ�SHQVLDPR�LQQDQ]LWXWWR�DJOL�DPLFL��PD�DL�IUDWHOOL��(�TXHVWR�q�YDOLGR�DQFKH�SHU�
FKL�LQWHQGD�ULFKLDPDUVL�DO�VHQWLPHQWR�GL�VRFLHYROH]]D�SHU�HFFHOOHQ]D�GHJOL�DQWLFKL��O¶DPLFL]LD��
SLXWWRVWR�FKH�D�TXHOOR�GHL�PRGHUQL��OD�IUDWHUQLWj��/D�SL��JUDQGH�HQLJPDWLFLWj�H�SUREOHPDWLFLWj�GL�
3ROLWLFKH�GHOO¶DPLFL]LD�HPHUJH�LQ�UHOD]LRQH�DL�WHPL�GHOOD�FRPXQLWj�H�GHOOD�IUDWHUQLWj�
+R�VFHOWR�GXH�IRUPXOH�SHU�WHQWDUH�GL�SHQVDUH�TXHVWR�ODVFLWR�GRSSLR�H�D�VXD�YROWD�GLYLVR��&HU�

FKHUz�GL� FKLDULUH� LQ� VHJXLWR� SHUFKp� DJJLXQJR� ³GRSSLDPHQWH�GLYLVR´��/H�GXH� IRUPXOH� VRQR� LO�
SDWKRV�GHOOD�GLVWDQ]D�SHU�O¶DPLFL]LD�H�O¶HUHGLWj�UXEDWD�SHU�OD�IUDWHUQLWj�

���,O�SDWKRV�GHOOD�GLVWDQ]D

3L��GL�XQ�SHQVDWRUH�KD�PRVWUDWR�FKH�OD�OLQHD�WHRULFD�FKH�FRQFHSLVFH�O¶DPLFL]LD�FRPH�HOHW�
WLYD��D�SDUWLUH�GDOOD�SURVVLPLWj�GL�FKL�FRQGLYLGH�OD�YLUW���YDOH�D�GLUH�FRPH�DPLFL]LD�SROLWLFD��q�
DWWUDYHUVDWD�H�WDJOLDWD�GD�XQ�VHFRQGR�YHWWRUH�FKH�LQYHFH�SHQVD�O¶DPLFL]LD�QHO�UHJLVWUR�GDOO¶DV�
VHQ]D�H�GDOOD�GLVWDQ]D��/HOLR�HUD�DPLFR�GL�6FLSLRQH��QHOOH�SDJLQH�GL�&LFHURQH��0RQWDLJQH�
OR� HUD� GL� /D�%RpWKLH��%DWDLOOH� GL�1LHW]VFKH��%ODQFKRW� GL�%DWDLOOH��'HUULGD� GL� GH�0DQ�� ,Q�

�� -��'HUULGD��9R\RXV��>����@��WU��LW���6WDWL�FDQDJOLD��'XH�VDJJL�VXOOD�UDJLRQH��5DIIDHOOR�&RUWLQD�(GLWRUH��
0LODQR�������S������&IU��-��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��(LQDXGL��7RULQR�������S�����

�� -��'HUULGD��(FRJUD¿H�GHOOD�WHOHYLVLRQH��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������S�����
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3ROLWLFKH�GHOO¶DPLFL]LD�OD�¿JXUD�GHO�WHPSR�GHOO¶DUUHVWR��GHOO¶LQWHUUX]LRQH�GHO�UDSSRUWR�FRPH�
WHORV� GHOOD�¿OLD� VWHVVD� YLHQH� LQGLYLGXDWR� QHO� OLEUR�9,,� GHOO¶(WLFD� HXGHPLD�� 6XOOD� VFRUWD� GL�
$XEHQTXH��O¶DPLFL]LD�HOHWWLYD�R�GL�YLUW���QHOOD�VXD�IRUPD�SL��DOWD��QHO�PRPHQWR�LQ�FXL�JLXQ�
JH�D�FRPSLPHQWR��PRVWUD�OD�FRQWUDGGLWWRULHWj�HVVHQ]LDOH�H�VFRSUH�GL�DSSDUWHQHUH�DOO¶RUGLQH�
GHOO¶LPSRVVLELOH��©$O�OLPLWH��O¶DPLFL]LD�SHUIHWWD�GLVWUXJJH�VH�VWHVVDª���4XDQWR�YXROH�O¶DPLFR�
q�FKH�O¶DPLFR�VLD�VLPLOH�DG�XQ�GLR��PD�O¶DPLFL]LD�q�VROR�SHU�L�PRUWDOL��SHUFKp�QRQ�F¶q�DPLFL�
]LD�SRVVLELOH�WUD�GLR�H�O¶XRPR��'XQTXH�VH�SHU�XQ�YHUVR�$ULVWRWHOH�SHQVD�FKH�O¶DPLFL]LD�YLYD�
GL�IUHTXHQWD]LRQH��SURVVLPLWj�H�SUHVHQ]D��SHU�DOWUR�YHUVR�PRVWUD�FRPH�QHOOD�VXD�IRUPD�SL��
DOWD�TXHVWD�VL�PDQLIHVWD�FRPH�DPLFL]LD�SHU�O¶DPLFR�FKH�QRQ�SXz�SL��FRQGLYLGHUH�FRQ�QRL�WDOH�
HVSHULHQ]D��DPLFL]LD�WUD�PRUWDOL��FKH�VL�HVSULPH�QHOOD�IHGHOWj�DOO¶DPLFR�PRUWR�H�FKH�GXQTXH�
LVFULYH�QHO�OXRJR�GHOO¶LQWLPLWj�H�SUHVHQ]D��XQD�SURPHVVD�GL�VRSUDYYLYHQ]D�DO�GL�Oj�GHOO¶DUUHVWR�
GL�PRUWH��©WL�VDUj�DPLFR�¿QR�LQ�IRQGR�>«@ª��6FULYH�%ODQFKRW�LQ�PRUWH�GL�%DWDLOOH��©,O�IDXW�
TXH�OD�SHQVpH�DFFRPSDJQH�O¶DPLWLp�GDQV�O¶RXEOLHª���/DVFLDUOR�DQGDUH�SHU�HVVHUJOL�IHGHOL��FLRq�
SHU�VRSUDYYLYHUH��FKH�q�TXDQWR�OXL�YROHYD��HFFR�O¶RSHUDWLYLWj�GHOO¶REOLR�H�GHO�WHPSR�PRUWR�
&RP¶q�QRWR��OD�IRUPXOD�SDWKRV�GHOOD�GLVWDQ]D�q�QLHW]VFKHDQD��

6HQ]D�LO�SDWKRV�GHOOD�GLVWDQ]D��FRVu�FRPH�QDVFH�GDOO¶LQFDUQDWD�GLYHUVLWj�GHOOH�FODVVL��GDOOD�FRVWDQWH�
DPSLH]]D�H�DOWH]]D�GL�VJXDUGR�FRQ�FXL�OD�FDVWD�GRPLQDQWH�FRQVLGHUD�VXGGLWL�H�VWUXPHQWL��QRQFKp�GDO�
VXR�DOWUHWWDQWR�FRVWDQWH�HVHUFL]LR�QHOO¶REEHGLUH�H�QHO�FRPDQGDUH��QHO�WHQHUH�LQ�EDVVR�H�D�GLVWDQ]D��
VHQ]D�TXHVWR�SDWKRV�QRQ�SRWUHEEH�QHSSXUH�QDVFHUH�TXHO�GHVLGHULR�GL�XQ�VHPSUH�QXRYR�DFFUHVFHUVL�
GHOOD�GLVWDQ]D�DOO¶LQWHUQR�GHOO¶DQLPD�VWHVVD��O¶HODERUD]LRQH�GL�FRQGL]LRQL�VHPSUH�SL��HOHYDWH��SL��
UDUH�� SL�� ORQWDQH�� SL�� FDULFKH� GL� WHQVLRQH�� SL�� YDVWH�� LQVRPPD� O¶LQQDO]DPHQWR� DSSXQWR� GHO� WLSR�
µXRPR¶�� O¶DVVLGXR� µDXWRVXSHUDPHQWR� GHOO¶XRPR¶�� SHU� SUHQGHUH� XQD� IRUPXOD�PRUDOH� LQ� XQ� VHQVR�
VRYUDPRUDOH��

,O�SDWKRV�GHOOD�GLVWDQ]D�q�VHOHWWLYR��VL�QRWHUj�FKH�1LHW]VFKH�VFULYH�GL�XQ¶³DPSLH]]D�H�DO�
WH]]D�GL�VJXDUGR´��SHUFKp�OD�GLVWDQ]D�q��DO�WHPSR�VWHVVR��VLD�LQ�VHQVR�RUL]]RQWDOH�FKH�LQ�VHQVR�
YHUWLFDOH��FL�VL�ULFRQRVFH�FRPH�YHWWH�FKH�HPHUJRQR�DO�GL�VRSUD�GL�XQ�YDVWR�PDVVLFFLR��VHFRQGR�
XQD�EHOOD�LPPDJLQH�FKH�VL�WURYD�JLj�QHJOL�VFULWWL�JLRYDQLOL��/D�GLVWDQ]D�q�GD�XQ�ODWR�TXHOOD�
RUL]]RQWDOH�FKH�VHSDUD�JOL�DULVWRL�H�GDOO¶DOWUR�TXHOOD�YHUWLFDOH�WUD�VLJQRUL�H�VHUYL�
0D�YRUUHL�ULFKLDPDUH�XQ�DOWUR�HVHPSLR�GL�SDWKRV�GHOOD�GLVWDQ]D��OD�IRUPXOD�q�DGRWWDWD�GD�

&HVDUH�&DVHV� LQ�XQ� VXR� FHOHEUH� VDJJLR�� SHU�GH¿QLUH� LO� VHQWLPHQWR�GL�&RVLPR�3LRYDVFR�GL�
5RQGz��LO�EDURQH�UDPSDQWH�GL�&DOYLQR�FRPH�XQD�WHQVLRQH�WUD�OD�VROLWXGLQH�QHOOD�GLVWDQ]D�H�OD�
FRPXQLWj�QHFHVVDULD��6FULYH�&DOYLQR��

,QVRPPD��&RVLPR��FRQ�WXWWD�OD�VXD�IDPRVD�IXJD��YLYHYD�DFFRVWR�D�QRL�TXDVL�FRPH�SULPD��(UD�XQ�
VROLWDULR�FKH�QRQ�VIXJJLYD�OD�JHQWH��$Q]L��VL�VDUHEEH�GHWWR�FKH�VROR�OD�JHQWH�JOL�VWHVVH�D�FXRUH��6L�
SRUWDYD�VRSUD�L�SRVWL�GRYH�F¶HUDQR�L�FRQWDGLQL�FKH�]DSSDYDQR��FKH�VSDUJHYDQR�LO�OHWDPH��FKH�IDO�
FLDYDQR�L�SUDWL��

�� 3��$XEHQTXH��6XU�O¶DPLWLp�FKH]�$ULVWRWH��LQ�,G���/D�SUXGHQFH�FKH]�$ULVWRWH��3�8�)���3DULV�������SS������
�����S������

�� 0��%ODQFKRW��/¶DPLWLp��*DOOLPDUG��3DULV�������S������
�� )��1LHW]VFKH��-HQVHLWV�YRQ�*XW�XQG�%|VH�>����@��LQ�,G��:HUNH��:DOWHU�GH�*UX\WHU�	�FR���%HUOLQ������

��������WU��LW���$O�GL�Oj�GHO�EHQH�H�GHO�PDOH��$GHOSKL��0LODQR�������S������
�� ,��&DOYLQR��,O�EDURQH�UDPSDQWH��(LQDXGL��7RULQR�������S�����
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/D�VXD�YLWD�DUERUHD�QRQ�q�XQD�SUHVD�GL�GLVWDQ]D�GDJOL�XRPLQL��PD�XQD�FRQGLYLVLRQH�GHL�ORUR�

GHVWLQL�FRQ�XQR�VJXDUGR�FDULFR�G¶LURQLD��XQR�VJXDUGR�FKH�FRQ�ORUR�±�VRQR�GL�QXRYR�SDUROH�GL�
&DOYLQR�±�©HQWUDYD�LQ�DPLFL]LDª��
8Q�VRUULVR�GL�DPLFL]LD�H�FRQ¿GHQ]D�D�GLVWDQ]D�FKH�q�XQ�FHQQR�G¶LQWHVD��/R�VWHVVR�FHQQR�

G¶LQWHVD�H�LQYHQ]LRQH�GL�XQ¶DPLFL]LD�LPSRVVLELOH�GL�&DVHV�QHL�FRQIURQWL�GL�&DOYLQR��TXDQGR�
DG�HVHPSLR�VL�LQYHQWD�L�WLWROL�GHOOH�RSHUH�FKH�VHJXLUDQQR�OD�WULORJLD�GHO�VXR�LQWHUORFXWRUH�©,O�
'XFKLQR�QDWDQWH� H� LO�0DUFKHVH� SQHXPDWLFRª���(�TXL� GL� QXRYR�XQ¶LQWHVD� GLVFRUGH�� SHUFKp�
FRPH�LO�SDWKRV�GHOOD�GLVWDQ]D�GL�&DOYLQR�q�GLYHUVR�GD�TXHOOR�GL�1LHW]VFKH�±�DOO¶LQVHJQD�GHOOD�
FRQGLYLVLRQH�H�QRQ�GHO�GLVWDFFR�±�FRVu�&DVHV�QRQ�ULQXQFLD�D�IDUFL�VDSHUH�FKH�LO�SDWKRV�GHOOD�
GLVWDQ]D�FKH�YLYH�&RVLPR�GL�5RQGz�SXz�IDFLOPHQWH�GLYHQLUH�XQ�FRPIRUW�GHOOD�GLVWDQ]D��0D�
q�DQFKH�LO�FHQQR�G¶LQWHVD�D�GLVWDQ]D�±�OR�VWHVVR�H�WXWWDYLD�GLIIHUHQWH�±�FKH�%DWDLOOH�ID�D�1LHW]�
VFKH��/¶LQWHUD�VH]LRQH�WHU]D�GL�6XU�1LHW]VFKH�q�LQIDWWL�FRVWLWXLWD�GD�EUDQL�GL�GLDULR�ULVDOHQWL�DO�
������FRQ�O¶LQWHQ]LRQH�GL�PRVWUDUH�OD�FRUULVSRQGHQ]D�WUD�OD�SURSULD�YLFHQGD�SHUVRQDOH�DSHUWD�
DOO¶³HVSHULHQ]D�OLPLWH´�H�TXHOOD�GHO�¿ORVRIR�WHGHVFR���6RQR�OH�³DPLFL]LH�VWHOODUL´��XQ�EDOHQDUH�
FKH�DPPLFFD�DOO¶DOWUR�FRQ¿JXUDQGR�XQD�FRVWHOOD]LRQH�GL�VHQVR��&UHGLDPR�GL�DYHU�FKLDULWR�
FRVD�LQWHQGHYDPR�VRVWHQHQGR�FKH�QRQ�F¶q�VROR�XQD�OLQHD�GLYLVD�±�O¶DPLFL]LD�RUGLQDWD�DO�YDOR�
UH�GL�GLVWDQ]D�FKH�WDJOLD�TXHOOD�RUGLQDWD�DO�YDORUH�GL�SURVVLPLWj�±��PD�OD�SULPD�DO�VXR�LQWHUQR�
q�D�VXD�YROWD�GLYLVD�H�FRVu�YLD��VHPSUH�GL�QXRYR�

���/¶HUHGLWj�UXEDWD

5DSSRUWR�GD� VLQJROR� D� VLQJROR�� O¶DPLFL]LD� VWHOODUH�YXROH� OD� VHOH]LRQH�� O¶LQWHUSUHWD]LRQH��
FRPH�XQ¶HUHGLWj�GLYLVD��2UD��SHU�LQWURGXUUH�OD�TXHVWLRQH�GHOOD�IUDWHUQLWj��KR�VFHOWR�OD�IRUPXOD�
O¶HUHGLWj�UXEDWD�FKH�XQ�SR¶�DOOD�YROWD�FUHGR�VL�FKLDULUj��0D�SULPD�GL�WXWWR�q�QHFHVVDULR�IDUH�UL�
IHULPHQWR�DOO¶LGHD�GL�XQ¶HUHGLWj�ULPRVVD��OD�IUDWHUQLWj��FRP¶q�VWDWR�DPSLDPHQWH�ULFRQRVFLXWR��
GHOOH�WUH�SDUROH�G¶RUGLQH�UHSXEEOLFDQH�q�FHUWDPHQWH�LO�SULQFLSLR�ULPRVVR�
/D�GLI¿FROWj�GL�IDUQH�XQ�SULQFLSLR�SROLWLFR�ULVSRQGH�D�YDULH�UDJLRQL��PHQ]LRQR�VROR�LO�GDWR�

FKH�VL�WUDWWD�GHO�SURGRWWR�GHOO¶LQQHVWR�GL�XQ�FRQFHWWR�FKH�KD�XQ¶DVFHQGHQ]D�UHOLJLRVD�QHO�FDP�
SR�SROLWLFR�±�TXL�FL�YRUUHEEH�XQ�SR¶�GL�VWRULD�GHOOH�LGHH��PD�QRQ�q�LO�FDVR��H�DQFRUD��VRWWROLQHR�
FRPH�OD�VXD�FROORFD]LRQH�VLD�DPELJXD��WUD�UHOLJLRQH��¿ORVR¿D�SROLWLFD�H�PRUDOH�VRFLDOH��D�PHWj�
WUD�SULQFLSLR�H�VHQWLPHQWR�
0D�SRUUH�XQ�VHQWLPHQWR�DO�FXRUH�GHOOD�WHRULD�SROLWLFD�JHQHUD�GHOOH�LPPHGLDWH�UHD]LRQL��,�

ULVFKL�GHOOD�IUDWHUQLWj�H�OH�UDJLRQL�SHU�FXL�XQD�EXRQD�SDUWH�GHOOD�WUDGL]LRQH�GHOOD�¿ORVR¿D�SROL�
WLFD�GHO�1RYHFHQWR�O¶KD�UL¿XWDWD�VRQR�EHQ�QRWL��/LPLWLDPRFL�D�ULFKLDPDUH�GXH�HIIHWWL�SHUYHUVL�
FKH�SXz�SURGXUUH�
/D�IUDWHUQL]]D]LRQH��LO�JUXSSR�QDVFH�SHU�GLQDPLFD�DJJUHJDWLYD��SHU�XQD�SUDVVL�FRPXQH�FKH�

OR�WUDVFHQGH��PD�TXDQGR�O¶RELHWWLYR�q�UDJJLXQWR��LO�JUXSSR�VL�VFOHURWL]]D��GD�DJJUHJDWLYD��OD�
SUDVVL�GLYLHQH�JUHJDULD��VLD�DOO¶LQWHUQR��Oj�GRYH�L�VRJJHWWL��VHFRQGR�XQD�ORJLFD�GHOOD�VHULDOL]]D�

�� ,YL��S�����
�� &��&DVHV��&DOYLQR�H�LO�³SDWKRV�GHOOD�GLVWDQ]D´��LQ�,G���3DWULH�OHWWHUH��(LQDXGL��7RULQR�������SS������

�����S������
�� *��%DWDLOOH��6X�1LHW]VFKH��6(��0LODQR������

0DULR�9HUJDQL
,O�SDWKRV�GHOOD�GLVWDQ]D�H�O¶HUHGLWj�UXEDWD
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]LRQH��YHQJRQR�ULGRWWL�D�IXQ]LRQL�¿QDOL]]DWH�DO�PDQWHQLPHQWR�LQ�YLWD�GHO�JUXSSR��VLD�LQ�VHQVR�
UHDWWLYR�H�GLIHQVLYR�ULVSHWWR�DOOD�PLQDFFLD�SURYHQLHQWH�GDOO¶HVWHUQR����Ê�OD�GHJHQHUD]LRQH�GHO�
OH�IUDWHUQLWj�ULYROX]LRQDULH�LQ�XQLRQ�VDFUpH�H�QHOOD�³IUDWHOODQ]D�WHUURUH´��FKH�±�FRPH�ULFRUGD�
OD�$UHQGW�±�VL�ULFDSLWROD�QHO�PRWWR��©3DU�SLWLp��SDU�DPRXU�GH�O¶KXPDQLWp�VR\H]�LQKXPDLQVª���
/¶DFRVPLVPR��OD�IUDWHUQLWj�q�SROLWLFDPHQWH�LUULOHYDQWH��GL�QXRYR�OD�$UHQGW��QHO�������GH�

¿QLVFH� LQ� TXHVWR�PRGR� L� ³WHPSL� EXL´�� ©/R� VSD]LR� SXEEOLFR� VL� RVFXUD� H� LO�PRQGR� GLYLHQH�
FRVu� LQFHUWR�FKH�OH�SHUVRQH�QRQ�FKLHGRQR�SL��DOOD�SROLWLFD�VH�QRQ�GL�SUHVWDUH�DWWHQ]LRQH�DL�
ORUR� LQWHUHVVL�YLWDOL�H�DOOD� ORUR� OLEHUWj�SULYDWDª���� ,Q�TXHVWR�FRQWHVWR�� OD�FKLXVXUD�IUDWHUQD�q�
OD�VWUDWHJLD�DGRWWDWD�GDL�FRVLGGHWWL�³SRSROL�SDULDK´��FLRq�TXHOOL�FXL�QHVVXQR�VWDWR�ULFRQRVFH�
H�JDUDQWLVFH�GLULWWL��0D�O¶DVFHQGHQWH�SULPR�q�FHUWDPHQWH�5RXVVHDX��TXDQGR�TXHVWL�HODERUD�
O¶LGHD�GL�³UHOLJLRQH�FLYLOH´�DO�WHUPLQH�GHO�&RQWUDWWR�VRFLDOH��FRPSLH�OD�FHOHEUH�GLVWLQ]LRQH�
WUD�WUH�IRUPH�GL�UHOLJLRQH��OD�³UHOLJLRQH�GHOO¶XRPR´��OD�SXUD�H�VHPSOLFH�UHOLJLRQH�GHO�YDQJHOR��
YHUR�WHLVPR�R�GLULWWR�QDWXUDOH�GLYLQR��/D�UHOLJLRQH�FDUDWWHULVWLFD�GL�XQ�VROR�SDHVH��FRQ�L�SURSUL�
FXOWL�GHWHUPLQDWL��GHL�H�SDWURQL��H�VL�PDQWLHQH�QHL�OLPLWL�GHOOD�QD]LRQH�FKH�OD�FROWLYD��,Q¿QH�LO�
WHU]R�JHQHUH�GL�UHOLJLRQH��³LO�SL��EL]]DUUR´��q�OD�UHOLJLRQH�GHO�SUHWH��LO�FULVWLDQHVLPR�URPDQR��
FKH�DWWULEXLVFH�DOO¶XRPR�GXH�SDWULH�H�OR�VRWWRSRQH�D�GXH�DXWRULWj��5RXVVHDX�HVDPLQD�L�GLIHWWL�
GHOOH�WUH�H�GHOO¶XOWLPD�VFULYH��

4XHVWD�UHOLJLRQH��QRQ�DYHQGR�DOFXQD�UHOD]LRQH�VSHFLDOH�FRQ�LO�FRUSR�SROLWLFR��ODVFLD�DOOH�OHJJL�OD�
VROD� IRU]D�FKH�HVVH� WUDJJRQR�GD� VH� VWHVVH�� VHQ]D�DJJLXQJHUQH� ORUR�DOFXQ¶DOWUD�� H�SHUFLz�XQR�GHL�
JUDQGL�YLQFROL�GHOOD�VRFLHWj�SDUWLFRODUH�UHVWD�VHQ]D�DIIHWWR��$Q]L��OXQJL�GDOO¶DIIH]LRQDUH�L�FXRUL�GHL�
FLWWDGLQL�DOOR�6WDWR��HVVD�QH�OL�GLVWDFFD�FRPH�GD�WXWWH�OH�DOWUH�FRVH�WHUUHQH���

'HUULGD��DYYHUWLWR��RSHUD�FRQ�FLUFRVSH]LRQH��©4XHVW¶DPLFL]LD�LQFRPPHQVXUDELOH��TXHVWD�
DPLFL]LD�GHOO¶LQFRPPHQVXUDELOH��q�SURSULR�TXHOOD�FKH�WHQWLDPR�TXL�GL�VWDFFDUH�GDOOD�VXD�DGH�
UHQ]D�IUDWHUQD��>«@�2SSXUH�q�DQFRUD�XQD�IUDWHUQLWj��XQD�IUDWHUQLWj�GLYLVD�QHO�VXR�FRQFHWWR��
>���@�6LDPR�YLFLQL�DOOD�GLI¿FROWj�SL��JUDYH�>«@��6L�VDUj�FDSLWR�FKH�QRQ�q�QRVWUD� LQWHQ]LRQH�
GHQXQFLDUH� OD� IUDWHUQLWj� >«@ª����'L� IDWWR�YLHQH� ULFRQRVFLXWR� FKH�� LQ�SULPR� OXRJR�DQFKH� OD�
IUDWHUQLWj� LPSOLFD� XQ� SULQFLSLR� GL� LQ¿QLWL]]D]LRQH� FKH� OD� VOHJD� GDO� VXROR�� DQFKH� VH� TXHVWR�
SULQFLSLR�VL�FRPELQD�VHPSUH�FRQ�XQD�ORJLFD�HVHPSODULVWD��LQ�VHFRQGR�OXRJR��OD�IUDWHUQLWj�QRQ�
q�VROR�ELRORJLFD�SHUFKp�q�OHJDWD�DO�JLXUDPHQWR�H�GL�QXRYR�DOOD�VFHOWD�±�FRPH�GLPRVWUDQR�OH�
HWLPRORJLH�GL�%HQYHQLVWH�
0D�HFFR�LO�SXQWR�GL�UHVLVWHQ]D��OD�IUDWHUQLWj�QRQ�SUHYHGH�OD�GLIIHUHQ]D�±�H�OD�VSLD�q�FKH�OD�

VRURULWj�q�HOXVD�±���GXQTXH�QRQ�ULQXQFLD�DO�ULIHULPHQWR�DOO¶RPRJHQHLWj��DOOD�PRQRJHQHDORJLD��
DO�JHQRV��DOO¶RULJLQH��'L�IDWWR�RJQL�GHQHJD]LRQH�QH�q�XQD�FRQIHUPD��DQFKH�TXDQGR�1DQF\�SDU�
OD�GL�XQD�©IUDWHUQLWj�>«@�UDSSRUWR�WUD�FRORUR�FKH�KDQQR�SHUVR�LO�SDGUH�R�OD�VRVWDQ]D�FRPXQH��
YHQJRQR�FRVu�DEEDQGRQDWL�DOOD�ORUR�OLEHUWj�H�DOO¶XJXDJOLDQ]D�FKH�TXHVWD�OLEHUWj�LPSRQHª����R�

��� -��3��6DUWUH��&ULWLFD�GHOOD�UDJLRQH�GLDOHWWLFD��LO�6DJJLDWRUH��0LODQR�������SS���������
��� +��$UHQGW��6XOOD�ULYROX]LRQH��(GL]LRQL�GL�&RPXQLWj��0LODQR�������S�����
��� +��$UHQGW��/¶XPDQLWj�LQ�WHPSL�EXL��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������S�����
��� -��-��5RXVVHDX��'HO�FRQWUDWWR�VRFLDOH��WU��LW��GL�5��0RQGROIR��LQ�,G���2SHUH��D�FXUD�GL�3��5RVVL��6DQVRQL��

)LUHQ]H�������SS�����������S������
��� -��'HUULGD��3ROLWLFKH�GHOO¶DPLFL]LD��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������S������
��� -��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��FLW���S�����
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TXDQGR�%ODQFKRW�DFFHQQD�DOO¶LGHD�EDWDOOLDQD�GHOOD�©FRPXQLWj�GL�FRORUR�FKH�QRQ�KDQQR�FRPX�
QLWjª�SUHVHQWDQGRQH�OD�©IUDWHUQLWj�>FRPH@�LO�FXRUH�R�OD�OHJJHª���
2UD�q�FKLDUR�FKH�QRQ�q�SRVVLELOH�DEERUGDUH�OD�TXHVWLRQH�GHOOD�IUDWHUQLWj�VHQ]D�PHWWHUH�LQ�

FDPSR�L�FRQFHWWL�GL�VLQJRODULWj��GL�¿OLD]LRQH�H�GL�HUHGLWj��LO�WHPD�GDO�TXDOH�VLDPR�SDUWLWL��6H�
q� FDUDWWHULVWLFD� GHOO¶DPLFL]LD� O¶HVSHULHQ]D� GHOO¶RSHUDWLYLWj� GHO� WHPSR�PRUWR�� XQD� ODFXQD� VL�
VFDYD�QHOO¶LVWDQWH�GHOOD�FRQVHJQD�GHOO¶HUHGLWj��/D�$UHQGW��FRPH�WDQWL�DOWUL��FLWD�LO�FHOHEUH�YHU�
VR�GL�5HQp�&KDU�©1RWUH�KpULWDJH�Q¶HVW�SUpFpGp�G¶DXFXQ�WHVWDPHQWª��H�FRPPHQWD�©(UHGLWj��
WHVRUR�SHUGXWR��VHQ]D�WHVWDPHQWR�H�VHQ]D�QRPH��PD�VHQ]D�WUDGL]LRQH�QRQ�F¶q�SL��SDVVDWR�Qp�
IXWXURª����4XHVWD�q�OD�QRVWUD�FRQGL]LRQH�SROLWLFD��XQ�YXRWR�DO�FHQWUR�GHOOD�SROLWLFD��SHU�OD�SHU�
GLWD�GHO�QRPH��6H�OD�ULPR]LRQH�GHOOD�IUDWHUQLWj�q�OD�VSLD�GL�TXHVWR�YXRWR��DOORUD�q�QHFHVVDULR�
SHQVDUOD�¿QR�LQ�IRQGR�H�FLz�VLJQL¿FD�SHQVDUH�XQD�¿OLD]LRQH�H�XQ¶HUHGLWj�FKH�LPSOLFKLQR�O¶LQ�
WHUUX]LRQH�H�OD�ODFXQD��H�GXQTXH�XQD�IUDWHUQLWj�FKH�DEELD�LVFULWWR�LQ�Vp�OD�GLIIHUHQ]D��
&KL�KD�VFULWWR�OH�SDJLQH�SL��OXPLQRVH�VX�TXHVWD�LGHD�q�VWDWR�FHUWDPHQWH�/pYLQDV��Ê�QRWR�FKH�

/pYLQDV�VYLOXSSD�LO�WHPD�GHOOD�IUDWHUQLWj�VSHFLDOPHQWH�QHOOH�SDJLQH�¿QDOL�GL�$OWULPHQWL�FKH�
HVVHUH�R�DO�GL�Oj�GHOO¶HVVHQ]D��FRQWHPSRUDQHDPHQWH�DOO¶LQWURGX]LRQH�GHOOD�¿JXUD�GHO�WHU]R�FKH�
FRPSOHVVL¿FD�OD�UHOD]LRQH�HWLFD�GXDOH�±�LO�IDFFLD�D�IDFFLD�±�H�OD�GLVFKLXGH��*UD]LH�D�TXHVWD�¿�
JXUD�WHRULFD��OD�IUDWHUQLWj�SUHVXSSRQH�OD�FRPXQH�DSSDUWHQHQ]D�DO�JHQHUH�XPDQR��DO�FRQWUDULR��
VRQR�O¶XPDQLWj�H�L�VXRL�GLULWWL�FKH�GHYRQR�HVVHUH�SHQVDWL�D�SDUWLUH�GDOOD�IUDWHUQLWj��3HU�TXHVWD�
YLD��LO�³WHU]R´�FRQGXFH�DOOR�VSD]LR�DSHUWR�GHOOD�SROLWLFD��'L�TXL�O¶X�WRSLFD�FROORFD]LRQH�GHOOD�
IUDWHUQLWj��OR�DEELDPR�JLj�YLVWR��WUD�SULQFLSLR�H�VHQWLPHQWR��WUD�HWLFD�H�SROLWLFD��RYYHUR�Qp�HWLFD�
Qp�SROLWLFD��PD�WUD�OH�GXH����0D�ELVRJQD�ULVDOLUH�SL��LQGLHWUR�Oj�GRYH�/pYLQDV�OHJD�OD�IUDWHUQLWj�
DOOD�¿OLD]LRQH��LQ�DOWUH�SDUROH�DJOL�VFULWWL�IHQRPHQRORJLFL�GHJOL�DQQL�TXDUDQWD�H�QHOOD�VH]LRQH�GL�
7RWDOLWj�H�LQ¿QLWR�LQWLWRODWD�VLJQL¿FDWLYDPHQWH�)LOLDOLWj�H�IUDWHUQLWj��(EEHQH��LQ�TXHVWH�SDJLQH�
IUDWHUQLWj�H�GLIIHUHQ]D�VL�FRQLXJDQR��OD�¿OLD]LRQH�q�XQD�UHOD]LRQH�GL�URWWXUD�H�ULFRUVR�GL�FDUDW�
WHUH�PHWD¿VLFR��XVR�TXHVWR�WHUPLQH�LQ�VHQVR�WHFQLFR�OHYLQDVLDQR��±�OD�ODFXQD�H�O¶LQWHUUX]LRQH�
GHO�UDSSRUWR�FRPH�XQ�UDSSRUWR�G¶LQWHUUX]LRQH��©5HOD]LRQH�FRQ�XQ�HVWUDQHR�FKH��SXU�HVVHQGR�
DOWUL�>DXWUXL@��q�PHª����$OWUR�GDO�SDGUH��LO�¿JOLR�QH�ULSURGXFH�O¶XQLFLWj�H�LQ�TXHVWR�VHQVR�RJQL�
¿JOLR�q�XQLFR�H�O¶HOHWWR��0D�WDOH�LGHQWLWj�q�PDUFDWD�GDOOD�GLIIHUHQ]D��SXU�HVVHQGR�DOWUL��q�PH��
/D�GLIIHUHQ]D�WUD�LO�SDGUH�H�LO�¿JOLR�q�FLz�FKH�LQWHUURPSH�LO�OHJDPH�DOWULPHQWL�QHFHVVLWDQWH�WUD�
L�GXH��PD�TXHVWD�QRQ�VL�Gj�DOWULPHQWL�FKH�QHOOD�GLIIHUHQ]D�WUD�L�¿JOL��©,O�¿JOLR�XQLFR��LQ�TXDQWR�
HOHWWR��q�DOORUD��FRQWHPSRUDQHDPHQWH�XQLFR�H�QRQ�XQLFR��/D�SDWHUQLWj�VL�SURGXFH�FRPH�XQ�
DYYHQLUH�LQQXPHUHYROH��O¶LR�JHQHUDWR�HVLVWH�QHOOR�VWHVVR�WHPSR�FRPH�XQLFR�DO�PRQGR�H�FRPH�
IUDWHOOR�WUD�IUDWHOOLª����6RWWROLQHR�FKH�VL�SURGXFH�FRPH�XQ�DYYHQLUH�LQQXPHUHYROH��VLJQL¿FD��q�
XQ¶RULJLQH�IXWXUD�H�LQ�VFKHJJH��

��� 0��%ODQFKRW��/D�FRPXQLWj�LQFRQIHVVDELOH��)HOWULQHOOL��0LODQR�������SS��������
��� +��$UHQGW��7UD�SDVVDWR�H�IXWXUR��9DOOHFFKL��)LUHQ]H�������³3UHPHVVD��OD�ODFXQD�WUD�SDVVDWR�H�IXWXUR´��SS��

������S����
��� &IU��&��'RYROLFK��'LIIHUHQ]D�H�DOWHULWj��'HUULGD�WUD�HWLFD�H�SROLWLFD��0LPHVLV��0LODQR�������0L�SHUPHW�

WR�GL�PHQ]LRQDUH�DQFKH�0��9HUJDQL��'DO�VRJJHWWR�DO�QRPH�SURSULR��)HQRPHQRORJLD�GHOOD�FRQGL]LRQH�
XPDQD�WUD�HWLFD�H�SROLWLFD��%UXQR�0RQGDGRUL��0LODQR������

��� (��/pYLQDV��,O�WHPSR�H�O¶DOWUR��LO�PHODQJROR��*HQRYD�������SS��������
��� (��/pYLQDV��7RWDOLWj�H�LQ¿QLWR��-DFD�%RRN��0LODQR�������S������

0DULR�9HUJDQL
,O�SDWKRV�GHOOD�GLVWDQ]D�H�O¶HUHGLWj�UXEDWD
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6 SD]LR�DSHUWR

���$PLFL]LD�H�IUDWHUQLWj

,Q�EUHYL�SDJLQH�GL�LQFDQGHVFHQWH�LQWHQVLWj�%DWDLOOH�HVSULPH�LQ�TXHVWR�PRGR�O¶LGHD�GHO�SD�
WKRV�GHOOD�GLVWDQ]D��©1RQ�F¶q�QRVWDOJLD�SL��JUDQGH�GL�TXHOOD�FKH�DWWUDH�GXH�IHULWH�O¶XQD�YHUVR�
O¶DOWUDª����1HVVXQD�LGHQWLWj�FKLXVD�VX�GL�Vp�SXz�FRPXQLFDUH��OD�FRPXQLFD]LRQH�LQIDWWL�q�XQD�
IHULWj��XQ�WDJOLR�FKH�VSDFFD�H�GLYLGH�XQ¶LQWHULRULWj��
Ê�RUD�LO�PRPHQWR�GL�IDU�SDVVDUH�VXO�SURVFHQLR�TXDQWR�¿QRUD�q�VHPSUH�VWDWR�VXOOR�VIRQGR��

OD�VFHQD�GHOO¶HUHGLWj�UXEDWD�GD�XQ�IUDWHOOR�DOO¶DOWUR��*LDFREEH�HG�(VD���0D�TXHVWR�WHPD�RUD�QH�
ULFKLDPD�XQ�DOWUR��DOOD�SULPD�¿JXUD�RUD�VL�OHJD�TXHOOD�GHOOD�ORWWD�GL�*LDFREEH�FRQ�O¶$QJHOR��
SHUFKp�TXHVWR�q�LO�PRPHQWR�LQ�FXL�*LDFREEH�GHFLGH�GL�SDVVDUH�OR�<DEERN�H�WRUQDUH�SHU�VDQDUH�
OD�IHULWD�GHOO¶HUHGLWj�UXEDWD�
/¶DPELJXLWj�q�HQRUPH��H�L�PLJOLRUL�HVHJHWL��PD�QRQ�VROR��DQFKH�OH�UDI¿JXUD]LRQL�LFRQRJUD�

¿FKH�O¶KDQQR�HYLGHQ]LDWD��,VU��XQ�WDOH��XRPR��DQJHOR�R�'LR�VL�LPSROYHUD��+DEEDF��FRQ�*LD�
FREEH��DO�WHPSR�VWHVVR�ORWWD�H�DEEUDFFLR��PD�SURSULDPHQWH�Qp�O¶XQD�Qp�O¶DOWUR��(�QRQ�VL�FDSLVFH�
FKL�YLQFH�H�FKL�q�YLQFLWRUH��LO�WHVWR�GLFH�³HJOL´��³HJOL´��SRL�UDI¿QDWR�QHOOH�WUDGX]LRQL�XI¿FLDOL��
9DOJD�SHU�WXWWL�LO�FRPPHQWR�GL�$JRVWLQR�FKH�SUHVHQWD�*LDFREEH�FRPH�LO�YLQFLWRUH�YLQWR��©9R�
OHQV�YLFWXV�HVW��YLQFWXV�TXLD�YLFLWª����5LVSHWWR�DOO¶DOWUR�QRQ�F¶q�PLVXUD�SRVVLELOH��q�VHPSUH�
XQ¶DOWH]]D��HG�DQFKH�LQ�TXHVWR�OH�LPPDJLQL�DLXWDQR��VL�SHQVL�D�5HPEUDQGW�R�D�*DXJXLQ��'RSR�
DYHU�IHULWR�±�GL�QXRYR��PD�LO�SDVVDJJLR�GL�*LDFREEH�QRQ�LQWHQGHYD�VDQDUH�OD�SULPD�IHULWj"�±�
FDPELD�LO�QRPH��PD�QRQ�ULYHOD�LO�VXR��R�PHJOLR��LQ�FDPELR�GHO�QRPH�EHQHGLFH��LO�VXR�QRPH�q�
OD�VXD�EHQHGL]LRQH��FLRq�VL�ODVFLD�LQFRQWUDUH�ULWUDHQGRVL�H�SURPHWWHQGRVL�
4XHVW¶DOWUR�FKH�IHULVFH�H�EHQHGLFH�q�O¶DOWUR�LUULFRQRVFLELOH��O¶DOWUR�VHQ]D�RULJLQH�FRPXQH��H�

IHULVFH�HVDWWDPHQWH�SHUFKp�ULYHOD�OD�VSURSRU]LRQH��FLRq�O¶LPSRVVLELOH�VLPPHWUL]]D]LRQH�H�UH�
FLSURFLWj��3HUFKp�WUD�L�IUDWHOOL�F¶q�VHPSUH�XQ�SULPR�H�XQ�VHFRQGR��SHUFKp�DQFKH�VH�L�¿JOL�VRQR�
WXWWL�¿JOL�XJXDOL�H�QRL�FL�GLFLDPR�FKH�WXWWL�KDQQR�OR�VWHVVR�VSD]LR�QHO�QRVWUR�FXRUH��LQ�UHDOWj�
F¶q�XQ�¿JOLR�SL��DPDWR��H�VHQ]D�FKH�OR�VL�GLFD��VLOHQ]LRVDPHQWH��WXWWL�OR�VDQQR�EHQH��&¶q�XQ�
EHQHGHWWR��FKH��FRPH�QHOOD�YLFHQGD�GL�*LDFREEH�HG�(VD���VSHVVR�QRQ�q�LO�SULPR��(�VSHVVR�OD�
EHQHGL]LRQH�q�XQD�IURGH��OD�IURGH�GL�QRL�³L�EHQHGHWWL´��
$OORUD�GLUHL�QRQ�VROR�FKH�O¶HUHGLWj�q�VHOHWWLYD��H�GXQTXH�LQWHUSUHWDELOH��PD�DQFKH�FKH�DWWRU�

QR�DG�HVVD�VL�DSURQR�GHL�FRQÀLWWL�GL�OHJLWWLPLWj��VL�VD�FKH�DWWRUQR�DO�WHVWDPHQWR�LQL]LDQR�OH�GL�
VSXWH�FLUFD�O¶HUHGLWj�UXEDWD��(UHGLWj�H�SULYLOHJLR�GL�SULPRJHQLWXUD�GHOOD�TXDOH�q�JLXVWR�UHQGHUH�
H�FKLHGHUH�FRQWR��0D�LO�FRQÀLWWR�GL�OHJLWWLPLWj�QRQ�VL�FKLXGH�PDL��FRPH�XQD�IHULWj�GL�FXL�SHU�
VHPSUH�SRUWHUDL�LO�VHJQR�H�OD�UHVSRQVDELOLWj��ODVFLWR�GL�TXHVWR�VFHQGHUH�QHOOD�SROYHUH�H�QRQ�GHO�
ULFRQRVFHUVL�D�GLVWDQ]D�WUD�DOWH]]H��&RPH�XQD�VDWXUD]LRQH�LPSRVVLELOH�FKH�OR�VFDPELR�LPSDUL�
ULQYLD�VHPSUH�GL�QXRYR��SHUFKp�DOOD�ULFKLHVWD��©'LPPL�LO� WXR�QRPH�ª��O¶DOWUR�ULVSRQGH�FRQ�
O¶DVVHJQD]LRQH�GL�XQ�QXRYR�QRPH�±�*LDFREEH�GLYLHQH�,VUDHOH�±��GL�XQD�QXRYD�EHQHGL]LRQH�H�
GL�XQD�QXRYD�HUHGLWj�
,O� VXJJHULPHQWR� GHUULGLDQR�� LO� VXR� LQYLWR� D� XQD� QXRYD� UDJLRQHYROH]]D��PHULWD� GL� HVVHUH�

UDFFROWR��VL� WUDWWD�©DQFRUD�XQD�YROWD�>GL@�LQYHQWDUH�PDVVLPH�GL�WUDQVL]LRQH�SHU�GHFLGHUH�WUD�
GXH�HVLJHQ]H�±�DOWUHWWDQWR�UD]LRQDOL�H�XQLYHUVDOL��PD�FRQWUDGGLWWRULH�±�GHOOD�UDJLRQH�FRPH�GHL�

��� *��%DWDLOOH��/¶DPLWLp��*DOOLPDUG��3DULV�������WU��LW���/¶DPLFL]LD��6(��0LODQR�������S�����
��� $��$JRVWLQR��'H�7ULQLWDWH�;,,,�
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VXRL�OXPLª����$G�HVHPSLR�WUD�DPLFL]LD�H�IUDWHUQLWj��,QYHQWDUH�PDVVLPH�GL�WUDQVL]LRQH��VDSHQGR�
OHJJHUH�H�LQWHUSUHWDUH�OD�VLQJRODULWj�GHOO¶RFFRUUHQ]D��TXDQWR�q�SL��GXEELR�RJJL�QRQ�q�HVDWWD�
PHQWH�OD�OHJLWWLPLWj�GHOOD�QRVWUD�HUHGLWj�H�SULPRJHQLWXUD��GL�TXHVWD�EHQHGL]LRQH�FKH�OD�IHULWD�
GHOO¶DOWUR�FL�ULFRUGD�HVVHUH�VWDWD�HVWRUWD"�)RUVH�q�TXHVWR�LO�FRPSLWR�SROLWLFR�FKH�O¶DSSHOOR�DOOD�
IUDWHUQLWj�SRUWD�FRQ�Vp��XQ�DSSHOOR�GL�JLXVWL]LD�

��� -��'HUULGD��6WDWL�FDQDJOLD��FLW���SS����������

0DULR�9HUJDQL
,O�SDWKRV�GHOOD�GLVWDQ]D�H�O¶HUHGLWj�UXEDWD


