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8Q�FRGLFH�XQLYHUVDOH�

1HO� ����� GRSR� WUHQWDFLQTXH� DQQL� G¶HVWHQXDQWH� JXHUULJOLD�� JOL� DUPHQL� ULXVFLURQR�DG�RWWHQHUH�GDL�6DVDQLGL�XQ�WUDWWDWR�GL�SDFH��ILUPDWR�D�1YDUVDN��LQ�EDVH�D�WUH�FRQGL]LRQL�GL�XQ¶HVHPSODUH�DWWXDOLWj���D� QHVVXQR� VDUj� FRVWUHWWR� D� FDPELDUH� OD� UHOLJLRQH� LQ� FXL� q�QDWR� �VL� QRWL� FKH� ³UHOLJLRQH´� ULYHVWH� QHO��FRQWHVWR�XQD�YDOHQ]D�PROWR�DPSLD�SHU�LQFOXGHUH�O
LQWHUR�FRGLFH�G¶LGHQWLWj�GHOOD�FRPXQLWj�LQ�FLz�FKH�QH�FRVWLWXLVFH�DQFKH�OD�FRQILJXUD]LRQH�HWQLFD�H�VRFLRFXOWXUDOH���E� QHVVXQR�VDUj�JLXGLFDWR�LQ�EDVH�DOOD�FRQGL]LRQH� VRFLDOH�� EHQVu� LQ� FRQIRUPLWj� DOOH� SURSULH� D]LRQL�� F�� QHVVXQ� SURYYHGLPHQWR� VDUj� SUHVR�GDOO¶DXWRULWj� YHUVR� FKLXQTXH� SHU� VHQWLWR� GLUH�� PD� VROR� SHU� GLUHWWD� FRQRVFHQ]D� GL� FDXVD�� 4XHVWH�FRQGL]LRQL�VRQR�SHU�JOL��DUPHQL�XQD�TXHVWLRQH�GL�YLWD�H�GL�PRUWH�LQ��TXDQWR��VH�OHVH��HVVL�VL�GLFKLDUDQR�SURQWL�D�ULSUHQGHUH�OD�ORWWD�DUPDWD�³VLQR�DOOD�PRUWH´��&RQGL]LRQL��PD�VRSUDWWXWWR�SULQFLSL�GL�GLJQLWj�H�GL� � HTXLWj�� GL� QRWHYROH� VSLFFR� HWLFR� H� FLYLFR�� SHUVLQR� QHO� FRQWHVWR� GHOOD� µFLYLOWj¶� FRQWHPSRUDQHD��GRYXWL� FHUWDPHQWH� QRQ� DG� LSRWHWLFKH� GLQDPLFKH� GL� µLQQDWL� SULYLOHJL¶�� PD� DG� XQD� µVWRULD¶�� D� TXHOOD�VWRULD�FKH� IRUJLD�H�PRGHOOD� OD�YRFD]LRQH�� OR� VSLULWR�H� LO�GHVWLQR�GL�XQ�SRSROR�� VWRULD� IDWWD�QHO�FDVR�VSHFLILFR�GL� VDQJXH��SL��SUHFLVDPHQWH�GL� ORWWD�FRQWLQXD�GL� VRSUDYYLYHQ]D�� LQWHVD� VHPSUH�QHO� VHJQR�GHOO¶LQGLVFXVVD�H�QRQ�FRQWUDWWDELOH�SUHYDOHQ]D�GHOOD�YLWDOLWj� VSLULWXDOH�R�� LQ�DOWHUQDWLYD��GHOOD�PRUWH�WHVWLPRQLDOH�HG�REODWRULD�VXOOD�YLWDOLWj�SXUDPHQWH�ILVLFD���������������������
/
LQFDUQD]LRQH�HWQLFD��OD�WHRORJLD�QHOOD�VWRULD�H�QHOOD�FXOWXUD

7DOH� DWWHJJLDPHQWR� VL� FRVWUXLVFH� VX� XQD� EDVH� FKH� QRQ� VL� HVDXULVFH� QHOOD� GLPHQVLRQH�XQLYHUVDOH� GHOOD� IHGH� TXDOH� FRPXQH� DSSDUWHQHQ]D� DOO¶RLNXPHQH FULVWLDQD��/¶XQLYHUVDOLWj� GHOOD� IHGH�V¶LQWUHFFLD� SURIRQGDPHQWH�� VL� VSRVD� FRQ� O¶LGHQWLWj� GHOO¶XRPR� H� GHOOD� FRPXQLWj� L� TXDOL� � VRQR�� � QHO��FDVR� VSHFLILFR�� � IRUWHPHQWH�PDUFDWL� GDOOD� SURSULD� UHDOWj� HWQLFD� H� FXOWXUDOH�� (� FLz�� SHU� XQ¶HVLJHQ]D�YLVFHUDOPHQWH�HVLVWHQ]LDOH��SULPD�DQFRUD�FKH�SHU�XQ¶HODERUD]LRQH�VSHFXODWLYD��/D�VWHVVD�FUHD]LRQH�GHOO¶DOIDEHWR��LO�VDOWR�TXDOLWDWLYR�YHUVR�OD�FXOWXUD�OHWWHUDULD�VRQR�VWDWL�QHO�VHJQR�GL�WDOH�FRQQXELR�WUD�IHGH�H�LGHQWLWj�HWQLFD��1RQ�VROR�TXLQGL��SUHRFFXSD]LRQL�PLVVLRQDULH��PD�XQD�YLVLRQH�JOREDOH��WHRORJLFR�HFFOHVLDOH��GHOO¶LGHQWLWj�QD]LRQDOH��LQ�FXL�OD�OLQJXD�IXQ]LRQD�GD�SHUQR��LQGXFH�0HVURS�0DãWRWV�D�IDUVL�LO�SDODGLQR�GL�TXHOO¶LQYHQ]LRQH�� GHL�FDUDWWHUL�OHWWHUDUL�� FKH�GDO�IHGHOH�VXR�ELRJUDIR�H�GLVFHSROR�YHUUj�TXDOLILFDWR�FRPH�³GRQR�GLYLQR´��DVWYDW]DWXU���/D� FXOWXUD� HWQLFD� q� YLVVXWD� FRPH� O¶HVSUHVVLRQH�� OD� WUDGX]LRQH� LQ� HVSHULHQ]D� XPDQD��FRPXQLWDULD�� GHOOD� IHGH� FULVWLDQD�� 7DOH� FRQFH]LRQH� OH� FXL� UDGLFL� DIIRQGDQR� QHOO¶DUHD� VLULDFD��UDJJLXQJH��QHOO¶HUD� � SDWULVWLFD�� OD� UHDOL]]D]LRQH SL��SLHQD�HG� LPSHJQDWLYD�QHOO¶RSHUD�GL�0DãWRWV�� OD�TXDOH�SRL�� D�SUHVFLQGHUH�GDOOH�GLEDWWXWH�TXHVWLRQL��VXOO¶HYHQWXDOH�VXD�SDUWHFLSD]LRQH�SHUVRQDOH�DOOD�IRUPD]LRQH� GHJOL� DOIDEHWL� JHRUJLDQR� H� DOEDQLFR� ��� QRQ� SRWUj� QRQ� DYHU� IXQ]LRQDWR� GD�PRGHOOR H�GD��IRQWH G
LVSLUD]LRQH SHU� O
DQDORJR�PRYLPHQWR� FXOWXUDOH�UHOLJLRVR� FKH�GL� Ou� D�SRFR�SHUPHHUj�SXUH� LO�PRQGR�JHRUJLDQR��SUDWLFDPHQWH�O¶LQWHUD�6XEFDXFDVLD���
� 3HU� XQ� DSSURGRQGLPHQWR� GHOOD� IXQ]LRQH� GL µPRGHOOR¶� GHOO¶RSHUD� GL�0HVURS�� Y�� %�/�� =(.,<$1��³'DV�9HUKlOWQLV�]ZLVFKHQ�6SUDFKH�XQG�,GHQWLWlW�LQ�GHU�(QWZLFNOXQJ�GHV�DUPHQLVFKHQ�1DWLRQDOEHZX�WVHLQV��
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3HQVLDPR�FKH��VLD�JLXVWR�SDUODUH�LQ��WDOH�FRQWHVWR��FRPH�DEELDPR�JLj�IDWWR� ��GL�XQD�WHRORJLD�GHOO¶HWQLD�R�GHOOH�µQD]LRQL¶��VH��QRQ��GLVWXUED�LO�WHUPLQH�FKH�YD�RYYLDPHQWH��LQWHVR�LQ�VHQVR�FXOWXUDOH��VHQ]D� FRPSOHVVL� H� SDXUH� GL� WUDGLPHQWR� GHOO¶HVVHQ]LDOH� XQLYHUVDOLWj� GHO� PHVVDJJLR� FULVWLDQR�� /D��µQD]LRQH¶�� � LQIDWWL�� UHWWDPHQWH� LQWHVD��VHQ]D� OH�EHQ�QRWH�HG�DPDUH�GHYLD]LRQL�QD]LRQDOLVWLFKH��PD�YL�VDUHEEH�PDL�FRQFHWWR�DOLHQR�GD�RJQL�ULVFKLR�GL�GHJHQHUD]LRQH"���VL�ULFROOHJD�DOOD�GLQDPLFD�XPDQD�GL�GHILQLUH�OD�SURSULD�LGHQWLWj�LQ�EDVH�DG�XQ¶DSSDUWHQHQ]D�GL�JUXSSR�H�FRVWLWXLVFH��VWRULFDPHQWH��XQR�GHL�JUXSSL� G¶LGHQWLILFD]LRQH� SL�� LPSRUWDQWL�� 7DOH� UHDOWj� VRFLRORJLFD� YLHQH� LQQDO]DWD� H� WUDVIRUPDWD�� QHO�FRQWHVWR� GHOOD� FRVFLHQ]D� FULVWLDQD� LQ� TXHVWLRQH�� LQ� XQD� UHDOWj� WHRORJLFR�HFFOHVLDOH� ULFFDPHQWH� H�YDULDPHQWH�HODERUDWD��&Lz� FKH� IRUVH� �PDJJLRUPHQWH� � FDUDWWHUL]]D� � OD� � FRORUD]LRQH�HWQLFD�GHOOD�FULVWLDQLWj� � DUPHQD��ULVSHWWR��DG��DOWUH�&KLHVH�RULHQWDOL�GL�DQDORJD�VHQVLELOLWj��SDUH�HVVHUH�LO�IDWWR�FKH�ILQ�GDJOL�HVRUGL�HVVD�FRORUD]LRQH� YHQQH� SHUFHSLWD�� SHQVDWD� H� YLVVXWD� GDJOL� DUPHQL� QHOOD� FRQVDSHYROH� SURVSHWWLYD� GL� XQD�WHRORJLD�GHOOD�VWRULD�H�GL�TXDQWR�SRWUHPR�FKLDPDUH�RJJL�XQD�WHRORJLD�GHOOD�FXOWXUD��VWRULD�H�FXOWXUD�TXDOL�PRPHQWL�VDOYLILFL�QHO�VHJQR��H�JLRLRVR�H�GROHQWH��GHJOL�HYHQWL��SHU�OD�YLWD�VWHVVD�GHOOD�QD]LRQH��1RQ�q�FHUWDPHQWH�FDVXDOH�OD�VWUDRUGLQDULD�ILRULWXUD�WDQWR�GHOOD�OHWWHUDWXUD�VWRULRJUDILFD�TXDQWR�GHOOD� SURGX]LRQH� FRGLFRJUDILFD� H� PLQLDWXULVWLFD� LQ� $UPHQLD�� 6WRULRJUDILD� HG� DUWH� DPDQXHQVH� FKH��QHOO¶HVHUFL]LR� VWHVVR�GHO�SURSULR�DWWR��GLYHQWDQR�DG�XQ� WHPSR� WHRORJLD�GHOOD�H�QHOOD VWRULD��FXOWXUD���HWQLD��6DQ�1HUVHV�GL�/DPEURQ��RJJL�1HPUXQ�����������������DUFLYHVFRYR�GL�7DUVR� LQ�&LOLFLD��XQD�GHOOH�PDVVLPH�JORULH�GHOOD�&KLHVD�$UPHQD��VRSUDQQRPLQDWR�LO�VHFRQGR�3DROR��QHO�FRORSKRQ�DOOD�VXD�WUDGX]LRQH� GDO� JUHFR� GHL� 'LDORJKL GL� *UHJRULR� 0DJQR�� HVSUHVVH� WDOH� XQLWj� SLUDPLGDOH�GHOO¶LQFDUQD]LRQH�GHOOD�WHRORJLD�QHOOD�VWRULD�H�QHOOD�FXOWXUD�LQ�XQ�GHWWR�ODSLGDULR��³EHQ�VDQQR�FRORUR�FKH�KDQQR�IDWWR� O¶HVSHULHQ]D�GHOO¶DPRUH�SHU�OR�VWXGLR�FKH�q�HVVR�VWHVVR�DPRUH�GL�'LR´��&RQ�SDUROH�SL��µSRYHUH¶�WHVWLPRQLD�OD�PHGHVLPD�FRQYLQ]LRQH��FKH�IX�TXHOOD�GHJOL�LQQXPHUL�DPDQXHQVL�DQRQLPL�GHOOH�GHFLQH�GL�PLJOLDLD�GL�FRORSKRQ�DUPHQL��XQR�HPEOHPDWLFR�IUD�WDQWL��³3HU�OR�VWROWR�LO�PDQRVFULWWR��QRQ��YDOH�QLHQWH���SHU�LO�VDJJLR�KD�LO�SUH]]R�GHO�PRQGR´��PV��1�������GHO�0DWHQDGDUDQ�GL�(UHYDQ��GHO� ������ FLW�� GD� *� 8OXKRJLDQ�� ³/LQJXD� H� FXOWXUD� VFULWWD´�� LQ�$$��99���*OL� $UPHQL�� -DFD� %RRN��0LODQR�������S��������
'LQDPLFKH�GL�DSHUWXUD

/¶LQWUHFFLR�SURIRQGR�WUD�O¶XQLYHUVDOLWj�GHO��FRGLFH�H�O¶LQFDUQD]LRQH��VWRULFR�HWQLFD�q�OD�PROOD�FKH�ID�VFDWXULUH�OH�GLQDPLFKH��GL�DSHUWXUD��OD�WHQVLRQH�YHUVR�O¶RLNXPHQH��/D��IHGHOWj�VLQR��DO��PDUWLULR��FRQIHVVDWD�GDJOL�DUPHQL�LQ�WHUPLQL�D�SULPD�YLVWD�FRVu�LQWUDQVLJHQWL��VL�SUHVHQWD�QHO�FRQWHPSR��DG�XQR�VJXDUGR� SL�� SHQHWUDQWH�� DQFKH� QHO� VHJQR� GL� XQD� VDJJLDPHQWH� GRVDWD� IOHVVLELOLWj�� O¶DUPHQR�� LQIDWWL��JUDQLWLFDPHQWH�VDOGR�VXOOD�QRQ�FRPSURPLVVRULHWj�GHOOD�SURSULD�IHGH�H�GLJQLWj�QD]LRQDOH��QRQ�KD�PDL�GXELWDWR� D� GLFKLDUDUH� VROHQQHPHQWH� OD� SURSULD� GLVSRQLELOLWj� DOOD� FROODERUD]LRQH� H�� RFFRUUHQGR�� DOOD�VXERUGLQD]LRQH�VXEDOWHUQDQ]D�� YDULDPHQWH� LQWHVH� D� VHFRQGD� GHL� YDUL� FRQWHVWL� VWRULFL�� FKH� QRQ� JOL�FKLHGHVVHUR�LO�VDFULILFLR�GHOOD�SURSULD�LGHQWLWj��'DL� 6DVDQLGL� DJOL� $UDEL� H� GD� TXHVWL� DL� 6DIDYLGL� HG� DJOL� 2WWRPDQL�� FKH� OL� QRPLQDURQR� OD��
9HUVXFK� HLQHU� EHJULIIOLFKHQ� )RUPXOLHUXQJ� DXV� JHVFKLFKWOLFKHU� (UIDKUXQJ´�� LQ� hEHU� 0XWWHUVSUDFKHQ� XQG�9DWHUOlQGHU��=XU��(QWZLFNOXQJ�YRQ�6WDQGDUGVSUDFKHQ�XQG�1DWLRQHQ�LQ�(XURSD ��*��+HQWVFKHO��+UVJ����3HWHU�/DQJ�� )UDQNIXUW� D�� 0DLQ�� %HUOLQ�� %HUQ�� 1HZ� <RUN�� 3DULV�� :LHQ� ������ SS�� ��� ������ 3HU� µ6XEFDXFDVLD¶�LQWHQGLDPR�LO�&DXFDVR�PHULGLRQDOH��QRWR�DQFKH�FRO�QRPH�GL�7UDQVFDXFDVLD��SL��OH�UHJLRQL�D�VXG�H�D�VXG �RYHVW�GL�TXHVW¶XOWLPD�FRVWLWXHQWL�O¶$UPHQLD�VWRULFD�
� 2OWUH�DOO¶DUWLFROR�FLWDWR�QHOOD�QRWD�SUHFHGHQWH��FL�SHUPHWWLDPR�G¶LQYLDUH�DO�QRVWUR� ³(OOHQLVPR���HEUDLVPR�H�FULVWLDQHVLPR� LQ� 0RVq� GL� &RUHQH� �0RYVrV� ;RUHQDF µL��� (OHPHQWL� SHU� XQD� WHRORJLD� GHOO¶HWQLD´�� LQ�&ULVWLDQHVLPR� H� JLXGDLVPR� HUHGLWj� H� FRQIURQWL�� ;9,� ,QFRQWUR� GL� 6WXGLRVL� GHOO¶$QWLFKLWj� &ULVWLDQD�� LQ��$XJXVWLQLDQXP ��;;9,,,����������SS����������
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³QD]LRQH� IHGHOH´� �PLOOHW�L� VDG�N���� IX� TXHVWD� XQD� OLQHD� GL� FRQGRWWD� LQDOWHUDELOH� GHJOL� DUPHQL�� OD�GLVSRQLELOLWj�� DQ]L� OD� YRJOLD� GL� FRQYLYHQ]D� DQFKH� FRQ� IHGL� H� VLJQRULH� QRQ� FULVWLDQH��PD�DOOD� IHUUHD��FRQGL]LRQH� GHO� ULVSHWWR� GHOOD� SURSULD� GLJQLWj� GL� SRSROR�� SHQD� OD� ULYROWD� GL� VDQJXH�� $OO¶XRSR� � VL��VYLOXSSD��SUHVVR��JOL� DUPHQL��SHUVLQR��OD�FRQFH]LRQH��GL��XQD�VRUWD�GL�VRYUDQLWj�µOLPLWDWD¶��SURSULR�SHU�UHQGHUH�SRVVLELOH�WDOH�FRQYLYHQ]D��/D��SUHYDOHQWH�ILQDOLWj�SUDJPDWLFD�GL�TXHVWR�DSSURFFLR�VXO�SLDQR�SROLWLFR�� OD�SDFH�H�O
LQFROXPLWj�GHO�SURSULR�UHJQR����QRQ�QH�FDQFHOOD�OH�YDOHQ]H�µHFXPHQLFKH¶����������2OWUH� DL� UDSSRUWL� VYLOXSSDWL� VXO� SURSULR� WHUULWRULR� FRQ� DOORJHQL� HG� DOORGRVVL� OLPLWURIL� R�LQQHVWDWL� QHO� WHUULWRULR�� OD� YRFD]LRQH� DUPHQD� DOO¶µRLNXPHQH¶�� QHOOD� FRVWDQWH� GLDOHWWLFD� WUD� FRGLFL�XQLYHUVDOL�HG�LQFDUQD]LRQH�HWQLFD� WURYHUj�XQ�FDPSR�GL�HVSUHVVLRQH�HG�HVSDQVLRQH�SULYLOHJLDWH�QHOOH�LQWHUPLQDELOL� FRORQLH� VSDUVH�SHU� LO�PRQGR�FRPH�SXUH�QHOOH� �YDULH� � IDVL�GHOOD� IDWLGLFD�GLDVSRUD��3HU�GLUOD� LQ� EUHYH�� JOL� DUPHQL� YL� � VYLOXSSDQR� QHO� FRUVR� GL� OXQJKL� VHFROL� XQR� VWDWXV� GL� µHWQLFLWj¶�� LQ�FRQGL]LRQL��GL�PLQRUDQ]D�µQRQ��WHUULWRULDOH¶��FKH�ULVROYH�LQ�PDQLHUD�TXDVL�HVHPSODUH�O¶DUGXD�GLDOHWWLFD�WUD� FRQVHUYD]LRQH� HG� LQWHJUD]LRQH�� /D� ORUR� SURSRVWD� GL� VROX]LRQH� ID� SHUQR� GD� XQD� SDUWH� VX� XQ�FRQFHWWR� G¶LGHQWLWj� FKH� SRWUHPPR� GHILQLUH� FRPH� µLGHQWLWj� SROLYDOHQWH¶� R� µSOXULGLPHQVLRQDOH¶�� H�GDOO¶DOWUD�VX�XQ�FRQFHWWR�GHO�UDSSRUWR�WUD�µVXGGLWR¶��KSDWDN � GLUHPPR�RJJL�µFLWWDGLQR¶��H�6WDWR��FKH�GLVWLQJXH� � FKLDUDPHQWH�� � VHQ]D� � FRQWUDSSRUOL�� � L� SDUDPHWUL� RJJHWWLYL�� LO� µFRGLFH� XQLYHUVDOH¶� GHOOD�FLWWDGLQDQ]D�� H� L� SDUDPHWUL� µVRJJHWWLYL¶� �QHO� VHQVR� GL� DSSDUWHQHQ]D� DO� VRJJHWWR��� YDOH� D� GLUH�DQWURSRORJLFR�FXOWXUDOL��LQGLYLGXDOL�H�FRPXQLWDUL��GHOO¶LQFDUQD]LRQH�HWQLFD��GHO�VHQVR�GL�µQD]LRQH¶��R�GL�µHWQLD¶�VHFRQGR�OD�WHUPLQRORJLD�SUHYDOHQWH�RJJL�QHOO¶DPELWR�RFFLGHQWDOH���/D�SURSRVWD�LPSOLFD�LQ�RJQL�FDVR� LO�VXSHUDPHQWR�GHOO¶LGHD�GL� �QD]LRQH�FRPH�HQWLWj� �XQLYRFDPHQWH� �SROLWLFD��LGHQWLILFDWD�LQ�FRQFUHWR�FRQ�OD�VWDWXDOLWj��LQ�DOWUL�WHUPLQL�LO�VXSHUDPHQWR�GHO�FRQFHWWR�PRQROLWLFR�GL�6WDWR�QD]LRQH�LQ�FLz�FKH�HVVR�KD�GL�SL� FKLXVR�H�G¶LQIOHVVLELOH��
,O�FDULVPD�GL�HFXPHQLFLWj

/H��GLQDPLFKH�GL�DSHUWXUD��FKH�QRQ�VHQ]D�TXDOFKH��SDUDGRVVR��QDVFRQR��GD��XQD��VLWXD]LRQH��GL��ULVFKLR���H��GHO���ULVFKLR��SHU�HFFHOOHQ]D���LO��PDUWLULR���UDJJLXQJRQR��LO��PDVVLPR��LQ��FLz��FKH�FRVWLWXLUj��OD� � WUDGL]LRQH� � HFXPHQLFD�� LQ� VHQVR� VTXLVLWDPHQWH� WHRORJLFR�� GHOOD� &KLHVD� $UPHQD�� &L� WURYLDPR�DQFRUD� XQD� YROWD�QRQ�GL� IURQWH� D� TXDOFKH�PLUDFROR�GHOOR� µVSLULWR�QDWXUD¶�Qp� DG�XQR� VSHFXOXP� VLQH�PDFXOD�� EHQVu� DG� XQ� IHQRPHQR� GL� SHGDJRJLD� GHOOD� VWRULD� H� GHOOD�*UD]LD� FKH� JLXQJHUDQQR� D� SLHQD�PDWXULWj�QHOOD��VHFRQGD�PHWj�GHO�;,,�VHFROR�LQ�TXHOOH�ILJXUH�GL�VDQWL�H�GRWWRUL�FRVu�VLQJRODUL�FKH��SHU�WDQWL�YHUVL�H�LQ�SDUWLFRODUH�SHU�OD�ORUR�WHRORJLD�SURIRQGDPHQWH�HFXPHQLFD��DQWH�OLWWHUDP��VXSHUDQR�GL�JUDQ�OXQJD�LO�FRQWHVWR�WHRORJLFR�HFFOHVLDOH�GHO�0HGLRHYR�SHU�FROORFDUVL��FRQ�XQ�FDULVPD�GL�RULJLQDOLWj�VWUDRUGLQDULD�� DL� YHUWLFL� GHO� SHQVLHUR� H� GHOOD� VSLULWXDOLWj� FULVWLDQD� GL� WXWWL� L� WHPSL�� 1HUVHV� âQRUKDOL��������������FDWKROLFRV�GDO�������SRHWD��PLVWLFR��LQQRJUDIR��HVHJHWD��H�LO�JLj�PHQ]LRQDWR�1HUVHV�GL�/DPEURQ��*Lj� �SULPD�GL� ORUR�FLz�FKH�VSHVVR�DYHYD�SUHPXWR�DJOL�DUPHQL�PHJOLR� LOOXPLQDWL��SL��FKH� OD�FRQGDQQD�GHOOH�XVDQ]H�GHL�JUHFL�R�GL� DOWUL��HUD�VWDWR�LQYHFH�LO�ULFRQRVFLPHQWR��GD�SDUWH�GHJOL�DOWUL��GL�TXHOOH�SURSULH� $WWHJJLDPHQWR�VHQ]¶DOWUR�FRQVRQR�DOOD�FRQVDSHYROH]]D�GL�XQD�&KLHVD�FKH�QRQ�SHUVH��FRPH�GL�QRUPD��LO�VHQVR�UHDOLVWLFR�GHL�SURSUL� OLPLWL�H�SURSRU]LRQL��&RQVDSHYROH]]D�� LQFLVD�D�SDUROH�G¶RUR�QHO�FHOHEUH�GHWWR�GL�0RYVHV�GL�&KRUHQH��LO�SDGUH�GHOOD�VWRULRJUDILD DUPHQD��QHO�SURORJR�GHOOD�
� 0HULWD��GL��HVVHUH�ULIHULWR�TXL�OD��YDOXWD]LRQH��FKH��ID�GHO��UDSSRUWR�GHJOL�DUPHQL�FRQ�OD�SURSULD�LGHQWLWj��XQR�VWRULFR� WXUFR��GLIILFLOPHQWH�VRVSHWWDELOH�GL� ID]LRVLWj�R�GL�HFFHVVLYD�VLPSDWLD�SUR �DUPHQD�� �³(
� �VXSHULRUH�� OD�ORUR� FDSDFLWj� GL� DGDWWDPHQWR� DOO¶DPELHQWH��1RQ� VRQR� IDQDWLFL� TXDQWR� DOOD� UHOLJLRQH� H� DOOD� OLQJXD��PD� VRQR�IHGHOL�H�DWWDFFDWL�DOOH�SURSULH�FRQYLQ]LRQL�H�DOOD�SURSUL D�IHGH�FRVu�FRPH�DOOH�DPLFL]LH��3HUFLz��VHSSXUH�D�FRVWR�GL� JUDQGL� SULYD]LRQL� H� VRIIHUHQ]H�� OD� VWUDJUDQGH� ORUR�PDJJLRUDQ]D� QRQ� KD� FDPELDWR� OD� SURSULD� UHOLJLRQH� H�FRQIHVVLRQH�QRQRVWDQWH�OH�RSSUHVVLRQL�SURWUDWWHVL�SHU�VHFROL´���6DGL�.2d$���*OL�DUPHQL�QHO�FRUVR�GHL�VHFROL�H�OH�UHOD]LRQL�WXUFR�DUPHQH���D��HG���$QNDUD�������S������LQ�WXUFR��
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VXD� 6WRULD�� TXDVL� D� SHUSHWXR� RUDFROR� SHU� L� SRVWHUL�� ³VHEEHQH� VLDPR� QRL� XQD� SLFFROD� DLXROD� HQXPHULFDPHQWH�FLUFRVFULWWL�DVVDL�QHOO¶HVLJXR�H�GHEROL�QHOOH�IRU]H�H�VRJJLRJDWL��SDUHFFKLH��YROWH��VRWWR��XQ� DOWUR� UHJQR�� QRQGLPHQR�PROWH RSHUH�GL�FRUDJJLR� VL� WURYDQR�FRPSLXWH�DQFKH�QHO�QRVWUR�SDHVH�H�GHJQH�GL�HVVHUH�PHQ]LRQDWH�SHU�VFULWWR´���8Q�DQDORJR�DWWHJJLDPHQWR�FRQQHVVR�DOOD�SHUFH]LRQH�GHOOD�SRVVLELOH�VRVWDQ]LDOH�HTXLYDOHQ]D�GL��IRUPXOD]LRQL�GRJPDWLFKH�WHUPLQRORJLFDPHQWH�H�FRQFHWWXDOPHQWH�GLIIHUHQWL��LQ�VRVWLWX]LRQH�GHJOL��DWWHJJLDPHQWL� GL µLPSRVL]LRQH¶�� TXDVL� DELWXDOL�� GHOOH� µJUDQGL¶� &KLHVH�� VL� ULVFRQWUD� QHOOD� &KLHVD�$UPHQD� QHOO¶DPELWR� DQFKH� SURSULDPHQWH� GRJPDWLFR�� 1H� DEELDPR� XQ� HVHPSLR�� GLVWDQWH� GL� VHFROL��GDOOR�âQRUKDOL��QHOO¶HVSRVL]LRQH�FKLDUD�H�FRPPRYHQWH�FKH�LO�&DWKROLFRV�GL�(WFKPLDG]LQ���0RYVHV�,9�GL� 7DWKHY�� ID� D� 8UEDQR� 9,,,� QHOOD� VXD� OHWWHUD� GHO� ��� $JRVWR� ������ ³1RQ� VLDPR� QRL� HUHWLFL� R�VFLVPDWLFL��FRPH�YRL�FUHGHWH��PD�VLDPR�RUWRGRVVL��VHFRQGR�OD�FRQIHVVLRQH�GHL�QRVWUL�3DGUL�VSLULWXDOL��HG�DQDWHPDWL]]LDPR�SHU�QRPH�WXWWL�JOL�HUHWLFL���$ULR��0DFHGRQLR���1HVWRULR���(XWLFKH�����,QIDWWL��DQFKH�VH�GLFLDPR�XQD�OD�QDWXUD�GL�&ULVWR��FKH��YL�SDUH��VLD��HXWLFKLDQR���SHUz�YL�DJJLXQJLDPR��LQFRQIXVD��6H�QRQ�GLFHVVLPR� LQFRQIXVD�� VDUHEEH�XQ¶HUHVLD�DERPLQHYROH��(VDWWDPHQWH�FRPH�TXDQGR�YRL�GLWH� µGXH�QDWXUH¶�� FKH� q� >VLPLOH@� D� >TXDQWR� GLFHYD@� 1HVWRULR�� PD� DJJLXQJHWH�� LQGLYLVH�� 6H� QRQ� DJJLXQJHVWH�µLQGLYLVH¶�GLFHQGR�GXH�OH�QDWXUH��VDUHEEH�XQ¶HUHVLD��DERPLQHYROH��,QYHFH��PHQWUH�QRL�GLFLDPR�XQD�OD�QDWXUD LQFRQIXVD�� YRL� � GLWH� GXH� OH� QDWXUH� LQGLYLVH��(G� XQLFR� H� >XJXDOPHQWH@� FRUUHWWR� q� LO� VHQVR� GL�DPEHGXH� OH� HVSUHVVLRQL´ �/D� OHWWHUD� q� FRQVHUYDWD� QHOO¶$UFKLYLR� GH� 3URSDJDQGD� )LGH�� 6FULWWXUH�2ULJLQDOL�&RQJUHJD]LRQL�*HQHUDOL��HGLWD�GD�.��$0$781,��*��$0$'281,���2VNDQ�9DUGDSHW�GL�(UHYDQ�H�LO�VXR�WHPSR��6��/D]]DUR��9HQH]LD�������S�������LQ�DUPHQR������7RUQLDPR� SHUz� D� âQRUKDOL�� (JOL�� VHSSXUH� LJQRWR� DL� SL��� q� XQ� YHUR�� VLQJRODUH� DQWHVLJQDQR�GHOO¶HFXPHQLFLWj�WHRORJLFD�PRGHUQD�SL��DSHUWD��HG�q�IRUVH�LO�SULPR��FHUWDPHQWH XQR�GHJOL�VSLULWL�UDUL��FKH��D� DEELD�IRUPXODWR�LQ�WHUPLQL�FRVu�FKLDUL�H�SUHFLVL�OD�FRQYHQ]LRQDOLWj�H�OD�FRQVHJXHQWH�UHODWLYLWj�GHO� OLQJXDJJLR� WHRORJLFR�� DQFKH� GRJPDWLFR��E� DEELD� DIIHUPDWR� OD� FRPSOHWD� LQGLIIHUHQ]D� GHL� ULWL� H�GHOOH� GLVFLSOLQH� DL� ILQL� GHOOD� FRPXQLRQH� HFFOHVLDOH�� SXUFKp� REEHGLVFDQR� DOOD� IHGH� H� DOOD� FDULWj�� F�DEELD�SHQHWUDWR�LO�VLJQLILFDWR�FRQFUHWR�GHOOD�VRVWDQ]LDOLWj�GHO�VHJQR�VDFUDPHQWDOH��PHQWUH�LO�VRPPR�7RPPDVR� G¶$TXLQR�� DG� HVHPSLR�� QRQ� SRWUj� IDUH� D� PHQR�� QHOOD� FRVWUX]LRQH� GHOOD� VXD� WHRORJLD�VDFUDPHQWDULD�� GHJOL� VFKHPL� LPSRVWLJOL� GDOOD� WUDGL]LRQH� ODWLQD� LQ� XQ� YDQR�� PD� LQIOXHQWLVVLPR�WHQWDWLYR�GL�IDUQH�OD�QRUPD�XQLYHUVDOPHQWH��YDOLGD��G��H�LQILQH�FKH�DEELD�FROWR�ILQR�LQ�IRQGR�LO�VHQVR�GHOOD�OLEHUWj�HYDQJHOLFD���PHQWUH�LO�VXR�JUDQGH�FRHYR��6DQ�%HUQDUGR��LO�'RFWRU�0HOOLIOXXV��QRQ�VIXJJH�DOOD�GLIIXVLVVLPD�FRPXQH�WHQWD]LRQH�GL�FRQYHUWLUH�DOOD�IHGH�DQFKH�FRQ�OD�IRU]D�GHOOH�DUPL��âQRUKDOL�GDUj� LQYHFH� DL� VXRL� VDFHUGRWL� YLYHQWL� LQ�PH]]R� D� UHVLGXL� VHPLSDJDQL� XQD� GLUHWWLYD� GLDPHWUDOPHQWH�RSSRVWD�� 'LUHWWLYD� FXL� VL� SRVVRQR� WURYDUH� DQDORJLH� VROR� QHOOH� JHVWD� GL� TXHOO¶DOWUD� VLQJRODUH� H�LUULSHWLELOH�ILJXUD�GHO�0HGLRHYR�FKH�IX�LO�3RYHUHOOR�G¶$VVLVL���3XUWURSSR� OD� PRUWH� VRSUDYYHQXWD� QRQ� SHUPLVH� DO� &DWKROLFRV� GL� SRUWDUH� D� WHUPLQH� O¶RSHUD�GHOO¶XQLRQH�� FXL� HJOL DQHODYD�� VHFRQGR� OD� EHOOLVVLPD� HVSUHVVLRQH� GHOOD� VXD� OHWWHUD� DOO¶,PSHUDWRUH�0DQXHOH�&RPQHQR��³QRQ�VROR�GD�YLYR� ����PD�DQFKH�GDO� �VHSROFUR�� �VH�IRVVH� �SRVVLELOH�� �ULVRUJHQGR�FRPH�/D]]DUR� �SHU� �VHJXLUH� �OD�FKLDPDWD��GHOOD�YRFH�GLYLQD´��1RQRVWDQWH��O¶LQFRPSLXWH]]D��VWRULFD�GHO� � SURJHWWR�� � 1HUVHV� � ³WUDFFLz�� � SXUWXWWDYLD�� � OH� � GLUHWWULFL� � GL� XQ¶XQLRQH� � HFFOHVLDVWLFD�� FKH�ULPDUUDQQR� SHU� VHPSUH� � YDOLGH´� �3��$1$1,$1�� V�Y�� ³1DUVHWH� ,9´�� LQ�%LEOLRWKHFD�6DQFWRUXP�� ,;��FRO���������(FFR��LQ�VRVWDQ]D��L�SULQFLSL�FKH�SRVVLDPR�FRQVLGHUDUH�FRPH�LO�µGHFDORJR�HFXPHQLFR¶�GL�âQRUKDOL��D� /¶XQLRQH� q� XQ¶RSHUD� GLYLQD�� /D� SUHJKLHUD� q� OD� FRQGL]LRQH� SUHOLPLQDUH� H� LO� PH]]R� SL��HFFHOOHQWH�SHU�UDJJLXQJHUOD�E� /¶XQLFR�QHFHVVDULR�SHU�O¶XQLRQH�q�OD�YHULWj��GHOOD��IHGH�QHOOD��FDULWj��7XWWH�OH�GLIIHUHQ]H�GL�ULWL��GL�WUDGL]LRQL��DQ]L�GHOOH�VWHVVH�IRUPXOD]LRQL�GRJPDWLFKH��SXUFKp�QRQ�QXRFFLDQR�DOO
LQWHJULWj�GHOOD�IHGH�� FLRq� VLDQR� FRPSDWLELOL� FRQ� XQD� LQWHUSUHWD]LRQH� RUWRGRVVD��� GLYHQWDQR� VHFRQGDULH�� 3HUFLz�QHVVXQD�GHOOH�SDUWL�GHYH�HVLJHUH�Qp�LPSRUUH�DOFXQFKp�FKH�QRQ�VLD�VWUHWWDPHQWH�QHFHVVDULR�SHU�O¶XQLWj�GHOOD�IHGH��F� &LRQRQRVWDQWH��VH�XQD�GHOOH�SDUWL�LQVLVWH�VX�XQ�SXQWR�FKH�QRQ�VLD�ULJRURVDPHQWH�QHFHVVDULR��
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VDUj�EHQH�FKH�OD�FRQWURSDUWH�FHUFKL�GL�YHQLUYL�LQFRQWUR�SHU�VDOYDUH�OD�FRPXQLRQH�GHOOD�FDULWj��G�� 2FFRUUH� VIRU]DUVL� DO� PDVVLPR� SHUFKp� O¶RELHWWLYR� GHOO¶XQLRQH� QRQ� FUHL� QXRYH� VFLVVLRQL��DOO¶LQWHUQR�GHOOH�ULVSHWWLYH�&KLHVH��/¶XQLRQH�GHYH�HVVHUH�XQ¶RSHUD�FRPXQLWDULD��HVVD�KD�XQ�VHQVR�LQ��TXDQWR� LPSHJQD� OD� FRPXQLWj� HFFOHVLDOH�� 4XHVWD� UHVSRQVDELOLWj� � ULFDGH� VRSUDWWXWWR� VXL� FDSL� GHOOH�&KLHVH��âQRUKDOL�q�QHOOD�SLHQD��H�VDJJLD��FRQVDSHYROH]]D�FKH�XQ¶HYHQWXDOH�XQLRQH�FRQFOXVD�GD�OXL��VHQ]D� LO� FRQVHQVR� GHOOD� PDJJLRUDQ]D� GHOOD� VXD� &KLHVD�� SRVVD� ULVFKLDUH� XQ� ULVXOWDWR� HIILPHUR�� ,O�SUREOHPD� VL� SRQH� XJXDOPHQWH�� DQFKH� TXDQGR� VL� WUDWWD� G¶LQWURGXUUH� GHOOH� PRGLILFKH� ULWXDOL� R�GLVFLSOLQDUL�� &Lz� QRQ� VLJQLILFD� DIIDWWR� GHVLVWHUH� GDO� SHUVHJXLPHQWR� GHOO¶REELHWWLYR�� PD� YXROH� VROR�ULEDGLUH� TXDQWR� VLD� QHFHVVDULR� LQ� XQ� ODYRUR� FRVu� � GHOLFDWR� DYHUH� LO�PDVVLPR� GL� WDWWR�� GL� SD]LHQ]D��G¶DPRUH��H�SURFHGHUH�SHU�JUDGL�SUHSDUDQGR�JOL�DQLPL������H� 8Q� � IDWWRUH� DVVDL� � LPSRUWDQWH� SHU� O¶XQLRQH� q� OD� SUHSDUD]LRQH� � SVLFRORJLFD� GHOOH� SDUWL��DQLPDWD� GDOOD� FDULWj� FULVWLDQD�� FKH� GHYH� LQGXUUH� D� GLPHQWLFDUH� LO� SDVVDWR�� &DULWj� FKH� GHYH� SHUz�HVSULPHUVL��FRQFUHWDPHQWH�LQ�WXWWL�L�VHWWRUL�GHOOD�FRQYLYHQ]D�XPDQD��âQRUKDOL�q�EHQ�FRQVDSHYROH�FKH�OD�EDUULHUD�GL� XQD� VHSDUD]LRQH�SOXULVHFRODUH�� IRPHQWDWD�GD� ULYDOLWj��GD�FDOXQQLH��GD�RGLR� UHFLSURFR��FRVWLWXLVFH�SHU�O¶XQLRQH�XQ�RVWDFROR�JUDYLVVLPR��I� ,O� UHFLSURFR� ULVSHWWR� QHOOD� FDULWj� GHYH� FRVWLWXLUH� OD� OHJJH� EDVLODUH� GHOOH� WUDWWDWLYH��/¶XJXDJOLDQ]D�H�OD�IUDQFKH]]D�QHOOD�FRQGX]LRQH�GHL�FROORTXL�VRQR�FRQGL]LRQL�LPSUHVFLQGLELOL�SHUFKp��TXHVWL� DEELDQR� XQ� VHQVR� H� SRVVDQR� � ULXVFLUH�� SRVVDQR� FLRq� GLYHQWDUH� µGLDORJR¶�� 8QD� SDUWLFRODUH�XPLOWj�q� ULFKLHVWD�GD�FKL�q�PDJJLRUH�H�SL��IRUWH��SHUFKp� OD�FRQWURSDUWH�QRQ�VH�QH�VHQWD�VRJJLRJDWD��0DL� L� GLEDWWLWL� � GHYRQR� HVVHUH� DQLPDWL� GDOO¶DPEL]LRQH� GL� ULSRUWDUH� OD� YLWWRULD�� PD� GDO� VLQFHUR�GHVLGHULR�GL�FRUUHJJHUVL�QHOO¶XQLFR�LQWHQWR�GL�VFRSULUH�OD�YHULWj��J� /
XQLRQH� HVVHQGR� XQD� FDXVD� GLYLQD�� QRQ� SXz� � DYHUH� � DOWUR� PRWLYR� � VH� � QRQ� OD� FDULWj�FULVWLDQD�� O¶DPRUH� GHOOD� SDFH� H� GHOOD� FRQFRUGLD�� VRVWHQXWL� GDOOD� FRQYLQ]LRQH� LQWHULRUH�� 1HVVXQ�LQWHUHVVH� SROLWLFR� R� � FRQVLGHUD]LRQH� XPDQD� SXz� LQWHUYHQLUH�� SHQD� LO� WUDGLPHQWR� GHOOD� SURSULD�FRVFLHQ]D�� DIILQH� DO� GLQLHJR� GHOOD� IHGH� FULVWLDQD�� &Lz� QRQ� HVFOXGH�� DQ]L� FRQIHUPD�� FKH� O¶DPRUH�GRYHQGRVL� HVSULPHUH�� FRPH� JLj� ULOHYDWR�� LQ� WXWWL� L� VHWWRUL� GHOOD� FRQYLYHQ]D� XPDQD� H� FLYLOH�� GHEED�ULVSOHQGHUH�QHFHVVDULDPHQWH�DQFKH�QHL�UDSSRUWL�SROLWLFL�WUD�OH�QD]LRQL�4XHVWR� µGHFDORJR¶� ãQRUKDOLDQR� GL� HFXPHQLFLWj� IX� SLHQDPHQWH� UHFHSLWD� GDO� VXR� HUHGH� SL��LQVLJQH��LO�VXPPHQ]LRQDWR�1HUVHV�GL�/DPEURQ��FKH�JOL�IX�DQFKH�SURQLSRWH�LQ�OLQHD�ODWHUDOH��*UDQGH�RUDWRUH�� SURIRQGR� WHRORJR� FRQ� SDUWLFRODUH� VHQVLELOLWj� OLWXUJLFR�PLVWDJRJLFD���PLVWLFR� HG� HVHJHWD�� LO�/DPEURQHVH� VYLOXSSz�XOWHULRUPHQWH� O¶HUHGLWj� ãQRUKDOLDQD�DSSURIRQGHQGRQH� LO�SURIRQGR�LQWXLWR� �VXO�OLQJXDJJLR� WHRORJLFR� QHOOD� SURVSHWWLYD� GHO� PLVWHUR� GHOOD� UHGHQ]LRQH� H� GHOOD� &KLHVD�� TXDOH� QXRYR�,VUDHOH�� ULVFDWWDWD�GDOOD�VFKLDYLW��GHOOD�GLYLVLRQH�GL�%DELORQLD��� �6HPEUD�XQ�RUDFROR�SURIHWLFR�DQFKH�SHU� L� QRVWUL� JLRUQL� OD� SURIRQGD� FRQYLQ]LRQH� GHJOL� RPRQLPL� âQRUKDOL� H� /DPEURQDWVL�� L� TXDOL� DOOD�GRPDQGD��³FKL�KD�PHVVR�LQ�PRWR�TXHVWR�GLVHJQR���� "´���ULVSRQGRQR�VHQ]D�HVLWD]LRQH��³����QHVVXQR��VH�QRQ�'LR�H�LO�6LJQRUH�QRVWUR�*HV��&ULVWR��VRUJHQWH�GHOOD�SDFH´��
� 6L�YHGD�&��*8*(5277,��/
LQWHUD]LRQH�GHL�UXROL�LQ�XQD�FHOHEUD]LRQH�FRPH�PLVWDJRJLD��,O�SHQVLHUR�GL� 1HUVrV� /DPEURQDF
L� QHOOD� �6SLHJD]LRQH� GHO� 6DFULILFLR� �� �&DUR� 6DOXWLV� &DUGR�� ���� (G�QL� � 0HVVDJJHUR��3DGRYD�������
� 6L�YHGD�LQ�SDUW��LO�VXR�'LVFRUVR�VLQRGDOH��7UD�OH�YHUVLRQL�SL��UHFHQWL��&K��%��0(5&,(5��'LVFRXUV�6\QRGDO�GH�6DLQW�1HUVqV�GH�/DPSURQ��9HQLVH��6DLQW�/D]DUH��������0���$6+-,$1�� 6W��1HUVHV�RI�/DPEURQ��&KDPSLRQ�RI� � WKH� �&KXUFK�8QLYHUVDO��7KH�$UPHQLDQ�3UHODF\��1HZ�<RUN��������%�/��=(.,<$1��D�F��GL���1HUVHV�GL�/DPEURQ��,O�SULPDWR�GHOOD�FDULWj��(G��4LTDMRQ��%RVH��0DJQDQR��%,�������
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