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V� UHYLVLRQV�� 7KH� :HVWPLQVWHU� 3UHVV�� ������2ULHQWH� H�2FFLGHQWH�� � ,VW��*HRJU��'H�$JRVWLQL�� 1RYDUD�� WHVWR�GL�-�5��5LYLqUH�� LQWHUYLVWD�GL�)��0DUDLQL�D�FXUD�GL�&�� �)��)HUUDUL��1RYDUD�������-��&DPSEHOO��7UD�2ULHQWH�H�2FFLGHQWH��$UWH��PLWL��ULWL�H�UHOLJLRQL�D�FRQIURQWR���UDFFROWD�LWDO�� GL� VDJJL� WUDGRWWL��� LQ� ³,PPDJLQL� GHO� 3URIRQGR´�� SHULRGLFR� ELPHVWU��� 1�� ���� &RPR� ������ 2ULHQWH� H�2FFLGHQWH�� D� F�� GL�6WHIDQR�=HFFKL�� LQ� ³(VWHWLFD� ����´�� ,O�0XOLQR��%RORJQD��%�/��=HNL\DQ��/D�GLDOHWWLFD� WUD�9DORUH�H� FRQWLQJHQ]D��'DOOD� IHQRPHQRORJLD�FXOWXUDOH�YHUVR�XQD�ULIRQGD]LRQH�DVVRRJLFD��/D�&LWWj�GHO�6ROH��1DSROL�������FDS��,,��
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%XKDUD�R�,VSDKDQ�RSSXUH�OD�SL��YLFLQD�H�YDVWLVVLPD�5XVVLD�SRVVRQR�YDQWDUH��D�EXRQ�GLULWWR��GL�HVVHUH�VWDWH�R�GL�HVVHUH�WXWWRUD�GHL�FHQWUL�FXOWXUDOL�FKH�VWDQQR��LQ�XQ�YHUR�VHQVR��SURSULR�µLQ�IURQWLHUD¶��� &RPXQTXH� VLD�� JLj� TXHVWL� WUH� HVHPSL� FL� SURSRQJRQR� O¶LGHD� FKH� RJQXQD� GL�TXHVWH� FXOWXUH� DEELD� OD� SURSULD� VSHFLILFLWj� DQFKH� QHO� IDU� GD� WUDPLWH�� GD� SRQWH� WUD�2ULHQWH�2FFLGHQWH�� SRLFKp� q� XQD� IXQ]LRQH� FRGHVWD� FKH� LQ� RJQL� FDVR� VL� VYROJH� LQ�PDQLHUD�GLYHUVD�H�SDUWLFRODUH��D�VHFRQGD�GHOOH�ODWLWXGLQL��GHL�PRPHQWL�VWRULFL�H�GL�WDQWL�DOWUL�IDWWRUL�'DWD� TXHVWD� JHQHUDOLWj� GHOOD� WHPDWLFD�� VDUHEEH� RSSRUWXQR� SURFHGHUH� JLj� VXELWR��DQFKH�SHU�PDJJLRUH�FKLDUH]]D�H�SUHFLVLRQH��DG�XQD�TXDOFKH�µGHILQL]LRQH�WHUPLQRORJLFD¶��VXFRVD�LQWHQGLDPR�SHU�2FFLGHQWH�H�FRVD�LQWHQGLDPR�SHU�2ULHQWH"�/D�VDJJLD�SHQVDWULFH�FKH�IX�0DUJXHULWH�<RXUFHQDU��LQ�XQ¶LQWHUYLVWD�FRQFHVVD�SRFR�SULPD�GHOOD�PRUWH��GLFHYD�FKH�SHU�XQ�RODQGHVH� O¶2ULHQWH�FRPLQFLD�JLj�D�%UX[HOOHV��4XLQGL�YL�q�FHUWDPHQWH�XQD�FRQYHQ]LRQDOLWj��XQD�UHODWLYLWj�DQFKH�LQ�TXHVWL�FRQFHWWL��0D��VHQ]D�HQWUDUH�LQ�GLVFRUVL�WURSSR�SDUWLFRODUHJJLDWL�H�UDIILQDWL��SHQVR�FKH�SHU�2FFLGHQWH�QHO�FDVR�VSHFLILFR�SRVVLDPR�DVVXPHUH��DOPHQR�D�WLWROR�G¶LSRWHVL��TXHO�FRQFHWWR�GL�2FFLGHQWH�FKH�FROOHJD�OD�QDVFLWD�GL�TXHVWR�IHQRPHQR��GL�TXHVWD�UHDOWj�FXOWXUDOH�DOO¶DQWLFD�*UHFLD�� q�TXL��DG�XQ�FHUWR�PRPHQWR��FKH�DVVLVWLDPR�DOOD�QDVFLWD�GHO� /RJRV FRPH� UHDOWj� DXWRQRPD� FKH� VL� DIIHUPD� QHOOD� SURSULD� VSHFLILFLWj� GLVWDFFDQGR� LO�SURSULR�DPELHQWH�FXOWXUDOH�GDO�UHVWR��7DOH�UHVWR�VL�FRQILJXUD�SRL��DOPHQR�QHO�PRQGR�DQWLFR�H��PHGLHYDOH�� FRPH� O¶2ULHQWH�� 2ULHQWH�� FKH� OXQJL� GDOO¶HVVHUH� XQD� UHDOWj� RPRJHQHD�� q� DVVDL�YDULRSLQWR��FRPH�G¶DOWURQGH�SXUH�O¶2FFLGHQWH��*Lj�L�WHUPLQL�JHRJUDILFL��XVXDOL��GL�0HGLR�H�GL� (VWUHPR� 2ULHQWH� VXJJHULVFRQR� GL� SHU� Vp� OH� YDULH� FRQILJXUD]LRQL� LQWHUQH� GHOOD� UHDOWj�RULHQWDOH�DVVDL�FRPSOHVVD�/
$UPHQLD� VWD� TXLQGL� GD� XQD� SDUWH� WUD� O¶2FFLGHQWH� FRPH� DSSHQD� GHOLQHDWR� HG� XQ�HVWHVLVVLPR� 2ULHQWH�� FKH� QHOO¶HSRFD� DQWLFD� HUD� SL�� R� PHQR� LQFDUQDWR� LQ� TXHOO¶LPPHQVD�GLVWHVD� FKH� GDL� OLGL� GHO�3DFLILFR� GHO� 6RO�/HYDQWH� JLXQJHYD� VLQR� DOOH� IRFL� GHO�1LOR��3HUFLz�O¶2FFLGHQWH� LQ� TXHVWLRQH�� SDUDPHWUR� GL� ULIHULPHQWR SHU� O¶$UPHQLD�� VL� SUHVHQWD� FRPH� XQD�UHDOWj�FKH�VL�DOODFFLD�DOO¶DQWLFD�FXOWXUD�JUHFD�HG�DOOH�VXH�YDULH�GHULYD]LRQL�H�GLUDPD]LRQL�2UD�� GLUH� FKH� TXDOFRVD� VWD� WUD� GXH� DOWUH� FRVH�� VLJQLILFD� FKH� WUD� TXHVWL� WUH� WHUPLQL�DYYLHQH�XQ�LQFRQWUR�H�FKH��LQROWUH��FLz�FKH�VWD�LQ�PH]]R�KD�XQ�UDSSRUWR�ELODWHUDOH��ELSRODUH�GL�FXL�VXELVFH�JOL�LQIOXVVL�H�L�FRQGL]LRQDPHQWL��VHQ]D�RYYLDPHQWH�HVFOXGHUH�FKH�D�VXD�YROWD�HVVR� SXUH� FRQGL]LRQL� H� LQIOXLVFD� L� WHUPLQL� GL� SDUDJRQH�� 8Q� UHFHQWH� VWXGLR�� VX� XQR� GHJOL�VWRULFL� DUPHQL� SL�� FHOHEUL� H� GLVFXVVL�� SDUOD� GL� ³FRPSOHVVR� GL� 7ULPDOFLRQH´��� DSSXQWR� SHU�GHVFULYHUH� OD�SDUWLFRODUH�VLWXD]LRQH�DUPHQD�GHOOR� µVWDUH� LQ�PH]]R¶��,O�GLVFRUVR�VL�ULGXFH�LQ�IRQGR� DL� VHJXHQWL� WHUPLQL�� LQ� TXDOH� PLVXUD� TXHVWD� UHDOWj� FKH� VWD� LQ� PH]]R� ID� SDUWH�GHOO¶2ULHQWH� H� LQ� TXDOH� PLVXUD� GHOO¶2FFLGHQWH"� ,Q� TXDOH� PLVXUD� O¶$UPHQLD� q� YLFLQD� D�%LVDQ]LR�H�LQ�TXDOH�PLVXUD�O
$UPHQLD�q�YLFLQD�DO�PRQGR�VDVDQLGH"�3RVWD� OD� TXHVWLRQH� LQ� TXHVWL� WHUPLQL�� FHUWR� QRQ� VL� SXz� SUHVFLQGHUH� GHO� WXWWR� GDOOH�YDULH� SRVVLELOL� YLVXDOL� G¶DSSURFFLR� H� GDOOD� VWHVVD� GLPHQVLRQH� VRJJHWWLYD� GHOOR� VWXGLRVR��'LPHQVLRQH��FKH�SXz�LQ�TXDOFKH�PRGR HVVHUH�µHVRUFL]]DWD¶�RVVLD�ULGLPHQVLRQDWD��$Q]LWXWWR�GDOOD�SUHVD�GL�FRVFLHQ]D�GHOOD�FRPSOHVVLWj�GHL�SUREOHPL�GD�DIIURQWDUH��TXLQGL�GHL�ULVFKL�FKH�LO�VRJJHWWR�VWHVVR�FRPSRUWD��8Q�DVSHWWR�GD�QRQ�VRWWRYDOXWDUH�DO�ULJXDUGR��DQFKH�LQ�IXQ]LRQH�GL�µDLXWR¶�DOOD�ULFHUFD��q�OR�VWDWXV�GHO�VRJJHWWR�ULFHUFDQWH��7DOH�VWDWXV�SXz�D�YROWH�IXQ]LRQDUH�LQ�FKLDYH�GL�XQD�WHVWLPRQLDQ]D��R�GL�XQ�ULIOHVVR�GL�HVSHULHQ]D�SHUVRQDOH��FRPH�QHO�FDVR��DG
� 6X�TXHVWR�FRQFHWWR�H�VXO�VLJQLILFDWR�LQ�FXL�O¶DGRSHULDPR��FIU��%�/��=HNL\DQ��5LIOHVVLRQL���SUHOLPLQDUL���VXOOD�VSLULWXDOLWj� DUPHQD�� 8QD� FULVWLDQLWj� GL� ³IURQWLHUD´�� PDUW\ULD� � HG� DSHUWXUD� � DOO
RLNXPHQH�� LQ� ³2ULHQWDOLD�&KULVWLDQD�3HULRGLFD´������������ SS�����������LQ�SDUW��SS����������������QRQ��³FRPH�OLQHD�GL�GHPDUFD]LRQH�WUD�SRSROD]LRQL��FXOWXUH�H�6WDWL� GLIIHUHQWL��EHQVu�FRPH�]RQD�JHRJUDILFD�H�DPELHQWH� VRFLDOH�YDULDPHQWH� LQWHVL��PD� VHPSUH� LQ� ULIHULPHQWR� D� IDWWRUL� SUHYDOHQWHPHQWH� DQWURSRORJLFL´� �LELG��� � Q�� ��� � S�� ������ ,Q� WHUPLQL� SL��VHPSOLFL��QRQ�FRPH�OLQHD�GL�GLVWDFFR��PD�FRPH�DUHD�G¶DSHUWXUD�H�G¶LQFRQWUR�
� *��7UDLQD��9HGL��Q�����



�

HVHPSLR�� GL� XQ� DUPHQR� GLDVSRULFR� LO� TXDOH� q� JLj� FRLQYROWR� LQ� FHUWR� TXDO� PRGR� LQ� XQD�VLWXD]LRQH�GL� IURQWLHUD��/D�GLDVSRUD� LQIDWWL� WHQGH�D�FUHDUH�XQD� VLWXD]LRQH�GL� µIURQWLHUD¶�QHO�VHQVR� VRSUD� ULIHULWR�� � IURQWLHUD� QRQ� JHRJUDILFD��PD� GL� WLSR� VRFLR�FXOWXUDOH�� 3HU� YLYHUH� QHL�VXRL�FRQWRUQL�H�GLQWRUQL�OD�SHUVRQD�GHYH�QHFHVVDULDPHQWH�HODERUDUH�XQD�VXD�SURSULD�VLQWHVL��DO�ILQH�H�GL�VRSUDYYLYHUH�TXDO�q�H�GL�QRQ�ILQLUH�LQ�JKHWWR���HVDWWDPHQWH�FRPH�GRYUDQQR�IDUH�XQ�SDHVH�� XQD� FXOWXUD� LQWHUPHGL� WUD�GXH�SROL��6LQWHVL�� SHU� VXD�QDWXUD�GLDOHWWLFD��FKH�QRQ�q�VHPSUH�IDFLOH�DYYLDUH��OD�FXL��WHQVLRQH�SXz�D�YROWH�GDU�RULJLQH�SHUVLQR�D�GHL�WUDXPL��,Q�IRQGR�TXHVWD�q�OD�JUDQGH�VILGD�LQHOXVLELOH�VLD�SHU�JOL�LQGLYLGXL�FKH�SHU�OH�FXOWXUH�FKH�VL�WURYDQR�
LQ�PH]]R¶��F¶q�SHU�ORUR�LO�ULVFKLR�UHDOH�GL�HVVHUH�VFKLDFFLDWL��TXLQGL�µDQQLHQWDWL¶��FRPH�TXHOOR�GL�HVVHUH�JKHWWL]]DWL��FLRq�VWHULOL�H�DWURILFL�1HOOD� VWRULD� DUPHQD� O¶2ULHQWH� H� O¶2FFLGHQWH�KDQQR�DYXWR� OXQJR� LO� FRUVR�GHL� VHFROL�GHOOH�FRQILJXUD]LRQL�QRWHYROPHQWH�GLYHUVH�WUD�GL�ORUR��'DWD�OD�OXQJD��OXQJKLVVLPD�WUDLHWWRULD�GHOOD�VWRULD�DUPHQD��GL�TXDVL�WUH�PLOOHQQL��TXLQGL�FRHYD�H�SDUWHFLSH�GL�WDQWH�FXOWXUH��FLYLOWj��LPSHUL� FKH� DG� XQ� FHUWR� PRPHQWR� WUDPRQWDURQR�� YL� VRQR� LQ� WDOH� UDIIURQWR� GHJOL� DVSHWWL�VRUSUHQGHQWL��VRYHQWH�SDUDGRVVDOL��/D�SULPD�JUDQGH�VILGD�GHOOD�VWRULD�DUPHQD�QHO�UHOD]LRQDUVL�WUD�2ULHQWH�H�2FFLGHQWH�VL�JLRFD� QHOO¶LQFRQWUR�VFRQWUR� WUD� LO� PRQGR� FODVVLFR� HOOHQLVWLFR� URPDQR� H� LO�PRQGR� LUDQLFR�SDUWLFR��6DSSLDPR�TXDQWR�O¶$UPHQLD�DEELD�VXELWR�O¶LQIOXVVR�GHOO¶DQWLFR�,UDQ��D�SDUWLUH�GDJOL�DFKHPHQLGL��QH�SDUODYD�JLj�6HQRIRQWH��H�OD�OLQJXLVWLFD�FL�VYHOD�OD�JUDQGLVVLPD�SURSRU]LRQH�QHO� OHVVLFR� DUPHQR� GL� LPSUHVWLWL� LUDQLFL�� VRSUDWWXWWR� GHOO¶HSRFD� SDUWRaDUVDFLGH�� 3HUz��QRQRVWDQWH� OD� IRUWLVVLPD� SUHVHQ]D� GL� WDOH� VRVWUDWR� µRULHQWDOH¶�� DQFKH� LQ� TXHOO¶HSRFD��¶$UPHQLD� VWD� JLj� WUD� GXH� UHDOWj� H� FHUFD� GL� HODERUDUH� XQD� SURSULD� VLQWHVL�� 'D� $UWDãðV� ,��DOOHDWR�GHL�5RPDQL�� VLQR�DO� IHFRQGR�VFULWWRUH� µJUHFR¶�$UWDZD]G� ,,� DWWUDYHUVR� LO� µILOHOOHQR¶�7LJUDQ�,,���O¶LQWHUD�GLQDVWLD�GHJOL�$UWDVVLGL�q�WHVWLPRQH�GL�TXHVWD�ULFFD�HG�DUULFFKHQWH�DPEL�YDOHQ]D� DUPHQD�� QRQRVWDQWH� O¶RVWHQWDWD� LQFRPSUHQVLRQH� GHO� IHQRPHQR�� QHOOD� VXD�LPSRVWD]LRQH�H�ULVYROWL�VSHFLDOL��GD�SDUWH�GL�SDUHFFKLD�VWRULRJUDILD�URPDQD�H�VXFFHVVLYD��,Q� VHJXLWR� YHGLDPR� O¶$UPHQLD� WUD� LO� PRQGR� EL]DQWLQR�JUHFR� H� L� 6DVDQLGL��4XHVW¶HSRFD�q�SDUWLFRODUPHQWH� LQGLFDWD�SHU�HVHPSOLILFDUH�OD�WLSRORJLD�DUPHQD�GHO�UDSSRUWR�WUD�2ULHQWH�H�2FFLGHQWH��SRLFKp�FUHGR�FKH�HVVD�UDSSUHVHQWL�XQR�GHL�PRPHQWL�SL��SULYLOHJLDWL�GL� WDOH� FRUUHOD]LRQH� LQ� TXDQWR� q� LQ� TXHVW¶HSRFD�� FKH� SRL� FHUFKHUHPR� GL� GHILQLUH� SL��FKLDUDPHQWH�H�FRQ�PDJJLRUH�SUHFLVLRQH��FKH�VL�FRQILJXUD��SUHQGH�FRUSR�FLz�FKH�FKLDPHUHL�O¶LGHRORJLD�DUPHQD�FULVWLDQD�H�VL�IRUPD�OD�JUDQGH�WUDGL]LRQH�VWRULRJUDILFD�GHOO¶$UPHQLD��3L�� WDUGL� � DVVLVWLDPR�DO� FRQIURQWR� WUD� LO�PRQGR�JUHFR�EL]DQWLQR� H� LO�PRQGR�DUDER��,QYDVLRQH�DUDED��GRPLQLR�DUDER�H�SRL�XQD�VRUWD�GL�DOOHDQ]D��QRQ�WRWDOL]]DQWH��FRQ�LO�PRQGR�DUDER�� TXHVWL� SRVVRQR� HVVHUH� L� WHUPLQL� SHU� TXDOLILFDUH� DSSURVVLPDWLYDPHQWH� OH� IDVL��SULQFLSDOL� FKH� DWWUDYHUVD� OD� FRUUHOD]LRQH� DUPHQR�DUDED� WUD� LO� 9,,� H� LO� ;� VHFROR�� ,O�PRQGR�DUDER� VL� WUDVIRUPHUj� LQ� VHJXLWR� SHU� JOL� DUPHQL�� D� SDUWLUH� GDOO¶;,� VHFROR� HIIHWWLYDPHQWH��QHOO¶XQLYHUVR�LVODPLFR�QHOOD�VXD�JUDQGH��SHU�WDQWL�YHUVL�HWHURJHQHD�YDULHWj��&RQWHPSRUDQHDPHQWH�D�WDOL�VYLOXSSL�WDUGRPHGLHYDOL��O¶2FFLGHQWH�VDUj�UDSSUHVHQWDWD�GD� XQD� QXRYD� UHDOWj� JHRJUDILFD� H� FXOWXUDOH� FKH� VDUj� O¶2FFLGHQWH� IUDQFR��&RPH� VDSSLDPR��TXHVWR� 2FFLGHQWH�� VL� WURYz� VSHVVR� LQ� XQ� ULVFRQWUR� SL�� FKH� GLDOHWWLFR�� DQWLWHWLFR�� FRQ� LO�SURSULR� µ2ULHQWH¶� FKH� HUD� LO� PRQGR� EL]DQWLQR�� )HQRPHQR� TXHVWR� SHU� OD� FXL� VSLHJD]LRQH�
� 'L�OXL�DWWHVWD�3OXWDUFR�HVVHU�VWDWR�DXWRUH�SURGXWWLYR�GL�µWUDJHGLH��GLVFRUVL�H�GL�YROXPL�GL�VWRULD¶�LQ�OLQJXD�JUHFD��L�TXDOL�ULVXOWDYDQR�SHUVL�JLj�SHU�OR�VWHVVR�3OXWDUFR��9LWDH�3DUDOOHODH���&UDVVXV��
� 2OWUH� DOO¶RSHUD� IRQGDPHQWDOH� GL� +�� 0DQDQGLDQ��³7LJUDQ� ,,� HW� 5RPH´�� 1RXYHDX[� pFODLUFLVVHPHQWV� j� OD�OXPLqUH�GHV�VRXUFHV�RULJLQDOHV��SUpIDFH�GH�-��&DUFRSLQR��WU��GH�O¶DUPpQLHQ�SDU�+��7KRURVVVLDQ��/LVERQQH��������O¶RUJLQDOH� DUPHQR�GDWD�GHO� ������ VL� YHGD� LQ� SDUWLFRODUH��/��3XOFL�'RULD�%UHJOLD��3OXWDUFR� H�7LJUDQH� ,,� LO�-��0������ LQ� ³$QQDOL� GHOOD� )DFROWj� GL� /HWWHUH� H� )LORVRILD� GHOO¶8QLYHUVLWj� GL�1DSROL´��;9,�� � Q�V�� ,9� ��������������SS�����������



�

O¶XQLFD� YLD� SHUFRUULELOH� PL� SDUH� HVVHUH� TXHOOD� GHOO¶DQDOLVL� VWUXWWXUDOH� GHOOH� LQWHUVH]LRQL� H�VRYUDSSRVL]LRQL� � FXOWXUDOL�� SHU� FXL� DEELDPR� DOO¶LQWHUQR� GHOOH� VLQJROH� PHJD�DUHH�SROLFHQWULVPL�HG�DQXODULWj�RUELWDOL�DVLPPHWULFL��0L�DFFRQWHQWR�GL�TXHVWR�FHQQR�DVVDL�IXJDFH�D�WDOH�DUJRPHQWR��FKH�SHU�LO�PRPHQWR�F¶LQWHUHVVD�VROR�LQGLUHWWDPHQWH��1H�KR�WUDWWDWR�QHO�JLj�PHQ]LRQDWR�ODYRUR�VX�/D�GLDOHWWLFD�WUD�9DORUH�H�FRQWLQJHQ]D��FIU��Q������/D�UHDOWj�LVODPLFD�SHU�JOL�DUPHQL�VL�WUDGXUUj�D�VXD�YROWD��QHL�VHFROL�FKH�LQ�2FFLGHQWH�DVVLVWHUDQQR� DOOD� QDVFLWD� GHOO¶HUD� PRGHUQD�� VRSUDWWXWWR� QHOOH� UHDOWj� WXUFR�RWWRPDQD� H�SHUVLDQD���6HPEUD�SDUDGRVVDOH��H�QRQRVWDQWH�OH�DPELJXLWj�LQVLWH�LQ�VLPLOL�ULIHULPHQWL�VWRULFL���QRQ� VL� SXz� GLPHQWLFDUH� FKH� O¶,PSHUR� RWWRPDQR�� SULPR� UHIHUHQWH� GHJOL� DUPHQL� DO� SURSULR�RYHVW�� HUD� O¶HUHGH� GLUHWWR� GHOO¶,PSHUR� EL]DQWLQR�� FLRq� LQ� XOWLPD� DQDOLVL�� GHOOD� URPDQLWj�LPSHULDOH��&Lz� SRWUHEEH� UHQGHUH�� FUHGR�� SL�� FRPSUHQVLELOL� DOFXQH�GLQDPLFKH� VWRULFKH��SHU�FHUWL� YHUVL� VRUSUHQGHQWL� � DQFKH� VFRQFHUWDQWL�� VHFRQGR� LO� SXQWR� GL� YLVWD� ��� FKH� VL� VRQR�VXVVHJXLWH�� VLD� QHOO¶HUD� RWWRPDQD� FKH� LQ� HSRFKH� SL�� UHFHQWL�� QHOOD� FRPSOHVVLVVLPD� UHWH� GL�UDSSRUWL�WUD�O¶2FFLGHQWH�HXURSHR�H�O¶2ULHQWH�WXUFR��LQ�FXL�VL�JLRFDYDQR�LQ�SDUL�WHPSR�OH�VRUWL�GHOO¶DUPHQLWj�� OD� TXDOH� DUPHQLWj�� LQYHFH�� IRUVH� PDL� IX� UHFHSLWD� � Qp� FDSLWD� H� VWLPDWD� �GDOO¶2FFLGHQWH�� D� SDUWLUH� JLj� GDL� WHPSL� JUHFR�URPDQL�� QHOOH� VXH� YDOHQ]H� WHVH� YHUVR�O¶2FFLGHQWH���$OOD� UHDOWj� LVODPLFD�� QHOOD� GLDOHWWLFD� ELSRODUH� LQ� PH]]R� DOOD� TXDOH� JOL� DUPHQL�YHUUDQQR� D� WURYDUVL�� VL� SURSRUUj� TXDOH� SROR� RSSRVWR�� TXLQGL�TXDOH�SURSULR� µ2FFLGHQWH¶�� LO�PRQGR�UXVVR�D�SDUWLUH�GDO�6HWWHFHQWR��1HOOD�IDVH�VWRULFD�DWWXDOH�FKH�VWLDPR�DWWUDYHUVDQGR��DQFKH� GRSR� LO� FUROOR� GHOO¶8QLRQH� VRYLHWLFD�� OD� 5XVVLD�� UHIHUHQWH� SULYLOHJLDWR�GHOO¶µ2FFLGHQWH¶�DUPHQR�SHU�JOL�DUPHQL�RULHQWDOL�SHU�WXWWR�O¶�����VLD�VXO�SLDQR�SROLWLFR�FKH�VX�TXHOOR�FXOWXUDOH��UHVWD�WXWWRUD�XQ�UHIHUHQWH�GL�SULPR�SLDQR�LQ�WDO�VHQVR��4XDQWR� GHWWR�� SXU� QHOOD� LPPHQVD� FRPSOHVVLWj� GHO� OXQJKLVVLPR� SHUFRUVR� VWRULFR� q�VROR�XQR�VFRUFLR��SHU�XQ�HOHPHQWDUH�DSSURFFLR� VWUXWWXUDOH�H��DO� WHPSR�VWHVVR��SHU�XQD�SL��FRQFUHWD� FRQVDSHYROH]]D� GL� TXDQWR� VLD� VWDWR� YDULR� H� SROLYDOHQWH� LO� FRQIURQWR� QHOOD� VWRULD�DUPHQD�WUD�2ULHQWH�H�2FFLGHQWH���
/H�VYROWH�HSRFDOL�LQ�$UPHQLD�QHO�FRQIURQWR�WUD�%LVDQ]LR�H�PRQGR�VDVDQLGH

7RUQLDPR� RUD� DOO¶$UPHQLD� WUD� %LVDQ]LR� H� L� 6DVDQLGL�� 6HQ]D� HQWUDUH� LQ� GHWWDJOL�FURQRORJLFL�� WDOH� HSRFD� q� VHJQDWD� GD� GXH� JUDQGL� HYHQWL�� LO� SULPR�� LQWURGXWWLYR�� � O¶DOWUR��FRQFOXVLYR��/¶HYHQWR� LQWURGXWWLYR�� D� SDUWH� RYYLDPHQWH� OD� JUDQGH� ULYROWD� VDVDQLGH� QHO� PRQGR�LUDQLFR�� SHU� TXDQWR� FRQFHUQH� VLQJRODUPHQWH� O¶$UPHQLD�� SXz� HVVHUH� LQGLYLGXDWR� QHOOD�FRQYHUVLRQH�GL�TXHVWD�DO�&ULVWLDQHVLPR��FKH�FRLQYROVH�LQ�SURIRQGLWj�O¶DVVHWWR�VRFLR�SROLWLFR�GHO� SDHVH�� )X� XQ� PRPHQWR� IDWLGLFR�� VWRULFDPHQWH� TXDVL� WUDXPDWLFR�� FKH� VHJQz� L� GHVWLQL�GHOO¶$UPHQLD�SHU� L� VHFROL�D�YHQLUH��'LIDWWL��DQFRU¶�RJJL�� VL�VHQWH� WDORUD�QHO�PRQGR�DUPHQR�TXDOFKH�YRFH�WLPLGD��TXDOFKH�YRFH�FKH��TXDVL�SXGLFDPHQWH��QRQ�RVD�DO]DUVL�WURSSR�IRUWH�SHU�GLUH��LO�&ULVWLDQHVLPR�q�VWDWR�IRUVH�OD�PDJJLRU�WUDJHGLD�GHJOL�DUPHQL��'LFR��QRQ�RVD�DO]DUVL�WURSSR��SRLFKp��DQFKH�QHOO¶DUPHQR�QRQ�FUHGHQWH�q�LQ�JHQHUH�PROWR�UDGLFDWD�OD�FRQYLQ]LRQH�FKH� LO� &ULVWLDQHVLPR� DEELD� IRUJLDWR� O
LGHQWLWj� DUPHQD� H� FKH� VHQ]D� LO� &ULVWLDQHVLPR�XQ¶LGHQWLWj� DUPHQD FRVu� IRUWH�� FRPH� O¶DWWHVWD� OD� VWRULD�� VDUHEEH� VWDWD� LQFRQFHSLELOH��9DOXWD]LRQH� TXHVWD�� FKH� q� GLIILFLOH� QRQ� FRQGLYLGHUH� LQGLSHQGHQWHPHQWH� GDOOD� IHGH� H�GDOOD�SURIHVVLRQH�UHOLJLRVD�FKH�VL�SRVVD�DYHUH��,QIDWWL��D�SDUWLUH�GD�XQ�FHUWR�PRPHQWR�VWRULFR��F
q�VWDWR XQ�FRQQXELR�WDOH�WUD�LGHQWLWj�DUPHQD�H�IHGH�FULVWLDQD�SHU�FXL�OD�ORUR�VFLVVLRQH�DYUHEEH�FRPSRUWDWR� FRQ� RJQL� SUREDELOLWj� LO� FUROOR�� DOPHQR� SDU]LDOH�� GHOO¶LGHQWLWj� VWHVVD�� $Q]L�VDUHEEH�SL��HVDWWR�GLUH�FKH�O¶HVVHU�FULVWLDQL�IXQ]LRQz�SHU�JOL�DUPHQL�TXDVL�GD�FRUD]]D�SHU�OD�ORUR� LGHQWLWj� DUPHQD�� VSHFLILFD�� GLVWLQWD� GDO� PDUH� GL� DOORGRVVL� FKH� OL� FLUFRQGDYD�� 'L�



�

FRQVHJXHQ]D� QHO� PRQGR� DUPHQR� VL� q� IRUPDWD� XQD� UHD]LRQH� TXDVL� G¶LVWLQWR� FRPH� XQD�GLQDPLFD�� XQ� PHFFDQLVPR� GL� GLIHVD� � VSRQWDQHL�� YHUUHEEH� D� GLUH� TXDVL� µQDWXUDOL¶�� SHU� FXL�FKLXQTXH� ULQQHJDYD� OD� IHGH� FULVWLDQD� SHU� PD]GHL]]DUVL� R� LVODPL]]DUVL�� HUD� LSVR� IDFWR�FRQVLGHUDWR�FRPH�WDJOLDWR��ULJHWWDWR�GDOOD�FRPXQLWj�DUPHQD��&L� IXURQR� RYYLDPHQWH� DOWUL� IDWWRUL� UXRWDQWL� LQWRUQR� DOO¶LGHQWLWj� FULVWLDQD� H� DOOH� VXH�LPSOLFD]LRQL�� VWRULFDPHQWH� VYLOXSSDWLVL� LQ� FRQQHVVLRQH� VRYHQWH� LQWLPD�� VWUHWWLVVLPD� FRQ�HVVD�� L� TXDOL� D� ORUR� YROWD� FRQWULEXLURQR� HIILFDFHPHQWH� D� LQFLGHUOD� LQ� SURIRQGLWj� H� D�FRQVROLGDUOD�� 7UD� VLPLOL� IDWWRUL� LO� SULPR� LQ� DVVROXWR�� LQ� WXWWL� VHQVL�� q�� FUHGR�� OD� FUHD]LRQH�GHOO¶DOIDEHWR� DUPHQR� DJOL� DOERUL� GHO� 9� VHFROR� FRQ� WXWWD� TXHOOD� LQWHQVLVVLPD� YLYDFLWj� H�IHFRQGLWj�FXOWXUDOH�� OHWWHUDULD�� WHRORJLFD�H� OLWXUJLFD�FKH�OD�FRQVHJXLURQR��3UHIHULVFR�SDUODUH�GL� µFUHD]LRQH¶� SL�� FKH� GL� µLQYHQ]LRQH¶� GHOO¶DOIDEHWR�� LQIDWWL� LO� WHUPLQH� LQYHQ]LRQH� IRUVH�VRWWROLQHD� PDJJLRUPHQWH� O¶DVSHWWR� WHFQLFR� GHOO¶HYHQWR�� PHQWUH� µFUHD]LRQH¶� SHQVR� FKH�FRQQRWL� SLXWWRVWR� O¶LGHD�JXLGD�� OD� µLGHRORJLD¶� FKH�GHOO¶HYHQWR� VWDYD�DOOD�EDVH��FKH� O¶LVSLUz��FKH� OH� IHFH� GD� SHUQR�� WDOH� LGHD� VDUj�� D� SRFD� GLVWDQ]D� GL� WHPSR� VYLVFHUDWD�� ULSHQVDWD� H�IRUPXODWD�GD�TXHJOL�VWRULFL�GL�FXL�TXDOFXQR�q�VWDWR�DQFKH�FRQVLGHUDWR�FRPH�LO�µSDGUH¶�GHOOD�VWRULRJUDILD�DUPHQD�H�WXWWL�LQVLHPH��VHQ]¶DOWUR��FRPH�L�VXRL�DUFKHWLSL��&RPH�VSHVVR�VXFFHGH�LQIDWWL�FRQ�OH�JUDQGL�FUHD]LRQL�GHO�JHQLR��q�OD ULIOHVVLRQH�VXVVHJXHQWH�FKH�Gj�IRUPD�H�ILJXUD�UD]LRQDOL�DOO¶LGHD��RSHUDQWH�DO�PRPHQWR�VWHVVR�GHOOD�FRQFH]LRQH�GHOO¶RSHUD�IRUVH�SL��FRPH�XQD�LQWXL]LRQH�JOREDOH�FKH�QRQ�FRPH�XQ�GLVFRUVR�UD]LRQDOPHQWH�DUWLFRODWR��/D�FUHD]LRQH�GHOO¶DOIDEHWR�FRVWLWXLVFH�LO�PRPHQWR�IRUVH�SL��FUXFLDOH�GHO�SURFHVVR�GL�FULVWLDQL]]D]LRQH��GHO�SDHVH���SHUFKp�q�VROR�FRQ�OD�FXOWXUD�OHWWHUDULD�FKH�WUD�FULVWLDQHVLPR�H�LGHQWLWj� DUPHQD� VL� VWDELOLUj� TXHO� IRUWLVVLPR� FRQQXELR� FKH� GL� Oj� LQ� SRL� VHJQHUj� OD� VWRULD�DUPHQD��/D�EDWWDJOLD�GL�$YDUD\U �$ZDUD\U��QHO�����VDUHEEH��FUHGR�� LQFRQFHSLELOH�VHQ]D�OD�SHQHWUD]LRQH�LQ�SURIRQGLWj�QHJOL�DQLPL��H�VRSUDWWXWWR�WUD�L�FHWL�SL��VHPSOLFL��GHO�PHVVDJJLR�FULVWLDQR�JUD]LH�DO� ODYRUR�GL�0HVURS�0DVKWRWV� �0DãWRFµ��� FUHDWRUH�GHOO¶DOIDEHWR��/D�VWHVVD�EDWWDJOLD�UDSSUHVHQWD�DQFKH�LO�PRPHQWR�FXOPLQDQWH�GHOOD�FULVL�FRQ�LO�PRQGR�VDVDQLGH��FRQ�LO�TXDOH�OH�ULVSHWWLYH�SRVL]LRQL�VL�FKLDULUDQQR�GD�DOORUD�LQ�SRL�XQD�YROWD�SHU�WXWWH��&Lz�DYYLHQH�JUD]LH�DO�WUDWWDWR�GL�SDFH�GL�1YDUVDN��1XDUVDN���QHO������D�FRURQDPHQWR�GL�SL��GL�WUHQW¶DQQL�GL� WHQDFH� UHVLVWHQ]D� HG� DVSUD� JXHUULJOLD�� VFDWHQDWH� GDOO¶LQVXUUH]LRQH� SRSRODUH� FRQWUR� LO�WHQWDWLYR�GL�PD]GHL]]D]LRQH��/D�VRPPRVVD�SRSRODUH�QRQ�VL�HUD�HVDXULWD�Qp�SRWHYD�HVDXULUVL��GDWH�OH�VXH�GLPHQVLRQL�H�LQWHQVLWj���QHOO¶XQLFD�JLRUQDWD�GHOOD�EDWWDJOLD�FDPSDOH�GL�$ZDUD\U��OD�TXDOH�OD�LVSLUz�H�VRSUDWWXWWR�OH�LQIXVH�YLJRULD�QHOOH�WDSSH�VXFFHVVLYH��,O�WUDWWDWR�GL�1YDUVDN�q�XQD�GHOOH�HVSUHVVLRQL�SL��QLWLGH�H�GHFLVH�GHOO¶LGHRORJLD�GHOO¶$UPHQLD�FULVWLDQD�H��SXU�QHOOD�VXD�FRQFLVLRQH��SXz�HVVHUQH�FRQVLGHUDWD�YHUDPHQWH�FRPH�OD��0DJQD�&KDUWD��0L� VHPEUD� FKH� D� 1YDUVDN� TXHVWD� LGHRORJLD� DSSDUH� JLj� FRPH� VRVWDQ]LDOPHQWHIRUPDWD� H� IRUPXODWD��0D� XQD� FRORULWXUD QXRYD� HVVD� DVVXPHUj� LQ� VHJXLWR� DOOH� FLUFRVWDQ]H�SROLWLFKH�QXRYH�FKH�YHUUDQQR�D�FUHDUVL�WUD�O¶$UPHQLD�H�O¶,PSHUR�EL]DQWLQR�QHO�FRUVR�GHO�9,�VHFROR��H�VRSUDWWXWWR��LQ�PDQLHUD�GHFLVLYD�QHL�SULPL�GHFHQQL�GHO�UHJQR�GL�*LXVWLQLDQR��VRWWR�O¶HIIHWWR� GHOOD� VXD� SROLWLFD� DUPHQD�� SROLWLFD� HVWUHPDPHQWH� FKLDUD� H� GHFLVD�� DQFKH� VH� QRQ�DOWUHWWDQWR�OXFLGD�H�OXQJLPLUDQWH�SHU�OH�VRUWL�VWHVVH�GHOO¶,PSHUR���/D�SROLWLFD�JLXVWLQLDQHD��VSLHJD��DOPHQR�LQ�SDUWH���GHWHUPLQDWL�DWWHJJLDPHQWL�DUPHQL��FKH� VL� FRQILJXUDQR� LQ� TXHJOL� DQQL� H� FKH� VL� SURWUDUUDQQR� SHU� VHFROL�� &Lz� YDOH�� FUHGR�� LQ�SDUWLFRODUH� GHOO¶RS]LRQH� DUPHQD� FRQWUR� LO� &RQFLOLR� GL� &DOFHGRQLD�� 7DOH� VFHOWD� PL� SDUH�FROORFDUVL� LQWRUQR�DOOD�PHWj�GHO�9,�VHFROR�H�SL��HVDWWDPHQWH�QHJOL�DQQL�GHO� �,,�&RQFLOLR�GL�'YLQ� �'XLQ�� ��������� �� &RPXQTXH�� VH� DQFKH� OR� VL� SRVWLFLSD� DOTXDQWR�� SRQLDPR� GL� XQD�WUHQWLQD� R� FLQTXDQWLQD� GL� DQQL�� FRPH� IDFHYD� OR� +DW]XQL�� OD� VRVWDQ]D� GHL� UDSSRUWL� QRQ�FDPELHUHEEH�� VH� LQYHFH� OR� VL�DQWLFLSD��VXSSRQLDPR�DJOL�DQQL�GHO� ,�&RQFLOLR�GL�'YLQ� ���������� WUD� LO� ;,;� H� LO� ;;� VHFROR�� DQWHULRUPHQWH� DL� FKLDULPHQWL� PDWXUDWL� LQ� VHJXLWR� DOOD�
� &IU��=HNL\DQ��4XHOTXHV�REVHUYDWLRQV�FULWLTXHV�VXU�OH�³&RUSXV�(OLVDHDQXP �́�FLW���Q�������SS������������
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VFRSHUWD�GHO�*LUNµ 7µáWµRFµ��VL�IDFHYD�ULIHULPHQWR�DG�XQ�LQHVLVWHQWH�&RQFLOLR�GL�9DJKDUVKDSDW��9DáDUãDSDW�� FROORFDWR� LQWRUQR� DO� ������ q� FKLDUR� FKH� LQ� TXHO� FRQWHVWR� VL� SRWHYD� DYHUH� DO�PDVVLPR�XQ�DQWLFDOFHGRQLVPR�GL�VWDPSR�QRQ�DQWLEL]DQWLQR��GHO�WXWWR�GLVWLQWR�GD�TXHOOR�FKH�LQ�VHJXLWR�GLYHQWHUj�O¶DQWLFDOFHGRQLVPR��SHU�DQWRQRPDVLD�DQWLEL]DQWLQR��GHJOL�DUPHQL�����4XDQWR� DOO¶HYHQWR� FRQFOXVLYR�GHOO¶HUD�GHO� FRQIURQWR� WUD�%LVDQ]LR� H� O¶,UDQ� VDVDQLGH�VXO�VXROR�DUPHQR��HVVR�q�UDSSUHVHQWDWR�GDOO¶DYYHQWR�GHJOL�DUDEL��7DOH�HYHQWR��HSRFDOH�QRQ�VROR� SHU� O¶$UPHQLD� PD SHU� WXWWR� LO� EDFLQR�PHGLWHUUDQHR�� DQ]L� SHU� O¶RUEH� LQWHUR�� � FUHD� LQ�$UPHQLD�XQR�VFRQYROJLPHQWR�VHQ]D�SUHFHGHQWL�VRSUDWWXWWR�SHU�XQD�GXSOLFH�VHULH�GL�IDWWRUL��D�� FRQ� HVVR� VL� GLVVHVWD� UDGLFDOPHQWH� O¶HFRVLVWHPD� GHPRJUDILFR� GHO� SDHVH�� *OL� DUDEL�� D�GLIIHUHQ]D� GHJOL� RFFXSDQWL� DQWHULRUL� � DFKHPHQLGL�� PDFHGRQL�� URPDQL�� SDUWL�� EL]DQWLQL��VDVDQLGL� ��� VL� LQVHGLDQR� QHO� SDHVH�� QRQ� VRQR� VHPSOLFL� VROGDWHVFKH� OH� TXDOL�� ILQLWD� OD�FDPSDJQD�� VH� QH� WRUQDQR� D� FDVD� ODVFLDQGRYL� VROR� XQ� DSSDUDWR� GL� DPPLQLVWUD]LRQH�EXURFUDWLFD��VRQR�WULE��LQWHUH�FKH�VL�PXRYRQR�LQ�FHUFD�GL�QXRYL�RUL]]RQWL�H�GL�IRUWXQD���E��LO�VHFRQGR� IDWWRUH�� SXUH� GL� QRQ� SRFD� ULOHYDQ]D�� q� O¶HIIHWWLYR� VWHUPLQLR� GHOOH� FDVDWH�QDFKDUDUHVFKH� �QD[DUDU�� DUPHQH� LQ� VHJXLWR� DOOH� � IHURFL� UHSUHVVLRQL� FKH� VHJXLURQR� OH� WUH�JUDQGL� ULYROWH� GHOO¶9,,,� VHFROR� WUD� LO� ���� H� LO� ����� (VVH� IXURQR� IDWDOL� SHU� OD� VWUDJUDQGH�PDJJLRUDQ]D�GL�TXHOOH�FDVDWH��JLj�VWUHPDWH�GDO�OXQJR�GRPLQLR��1HO������RWWRFHQWR�SHUVRQH�WUD�FDSL�H�PHPEUL�GL�GHWWH�IDPLJOLH��ULQFKLXVH�LQ�FKLHVH�D�1DFKLWFKHYDQ��1D[L�HZDQ��H�D&KUDP��;UDP��FRO�SUHWHVWR�GL�XQD�UDVVHJQD��YHQQHUR�EUXFLDWH�YLYH���
/D�SHUFH]LRQH�FRVFLHQ]D�G¶LGHQWLWj�H�LO�VXR�ULIOHVVR�QHOOD�VWRULRJUDILD�

)DWWD�TXHVWD�SUHVHQWD]LRQH�SDQRUDPLFD�GL�DOFXQH�GHOOH� IDVL�SL��VDOLHQWL�GHOOD�VWRULD�DUPHQD�QHOOD�VXD�GLDOHWWLFD�2ULHQWH�2FFLGHQWH��YHQLDPR�RUD�DO�QXFOHR�GHO�SUREOHPD��FRPH�YHQJRQR� YLVVXWL� GD� SDUWH� GHOOD� FRVFLHQ]D� FROOHWWLYD� DUPHQD� TXHVWL� PRPHQWL�� FRPH� VFHOWH�µDUPHQH¶� VSHFLILFDQWL� OD� SURSULD� LGHQWLWj� FXOWXUDOH�QD]LRQDOH�UHOLJLRVD� GL� SRSROR�� H� FRPH�YHQJRQR� LQWHUSUHWDWH�� QHOOD� PHGHVLPD� SURVSHWWLYD�� OH� VFHOWH� GHJOL� DOWUL�� SHU� HVHPSLR� LO�WHQWDWLYR� VDVDQLGH� G¶LPSRUUH� DOO¶$UPHQLD� OD� UHOLJLRQH�PD]GHD�� RSSXUH� LO� FRPSOHVVR� GHOOD�SROLWLFD�JLXVWLQLDQHD�FRQ�L�VXRL�QHVVL�H�DQQHVVL��&RPH� FULWHULR� H� VWUXPHQWR� GL� FRQIURQWR� FRQ� TXHVWL� LQWHUURJDWLYL� KR� VFHOWR� OD�VWRULRJUDILD�� &Lz�� SHU� XQ� GXSOLFH� PRWLYR�� D�� SHUFKp�� FURQRORJLFDPHQWH�� TXHVWR� q� SXUH� LO�SHULRGR�LQ�FXL�VL�IRUPD�OD�FRQFH]LRQH�H�OD�WUDGL]LRQH�VWRULRJUDILFD�GHJOL�DUPHQL��E�� SHU�XQ�PRWLYR� DQFRU� SL�� LPSRUWDQWH� H� VRVWDQ]LDOH� SRLFKp�� FRPH� KR� JLj� DFFHQQDWR�� q� QHOOD�QDUUD]LRQH�VWHVVD�VWRULFD��DWWUDYHUVR�LO�IDU�VWRULD�FKH�OD�FRVFLHQ]D�FROOHWWLYD�GHJOL�DUPHQL��FLz�FKH�SRVVLDPR�FKLDPDUH�OD�µLGHRORJLD¶�DUPHQD�WURYD�XQD�GHOOH�VXH�IRUPXOD]LRQL�SL��OLPSLGH�H�PDWXUH���/D�VWRULRJUDILD�DUPHQD��TXHOOD�GL�PDJJLRU�SUHJLR�DOPHQR��YDQWD�D�EXRQ�GLULWWR�LO�
�� 3HU�XQD�FODVVLILFD]LRQH�GHOOH�YDULH�RSLQLRQL�DO�ULJXDUGR�H�VXOOD�GLVWLQ]LRQH��GL�IRQGDPHQWDOH�LPSRUWDQ]D��WUD�O¶DWWHJJLDPHQWR�YHUVR�LO�PRQGR�EL]DQWLQR�H�O¶DWWHJJLDPHQWR�YHUVR�LO�&RQFLOLR�GL�&DOFHGRQLD�D�FDYDOOR�WUD�LO�9�H�9,� VHFROR�� FIU��%�/��=HNL\DQ� /D� � UXSWXUH� � HQWUH� � OHV� eJOLVHV�*pRUJLHQQH� HW� $UPpQLHQQH� DX� GpEXW� GX�9,,HVLqFOH���(VVDL�G
XQH�YXH�G
HQVHPEOH��GH��O
DUULqUH�SODQ��KLVWRULTXH��LQ�5e$UP���Q�V���;9,���������S����������
�� 6XOOD�PLJUD]LRQH�DUDED� LQ�$UPHQLD�H� OH�VXH�FRQVHJXHQ]H��Y���$��7HU�*KHZRQG\DQ��7KH�$UDE�(PLUDWHV� LQ�%DJUDWLG�$UHPQLD��WUDQVO��E\�1�*��*DUVRwDQ��/LYUDULD�%HUWUDQG��/LVERQ�������SS���������VXOOH�ULYROWH�H�OH�ORUR�FRQVHJXHQ]H�Y����5��*URXVVHW��+LVWRLUH�GH�O¶$UPpQLH�GHV�RULJLQHV�j�������3D\RW��3DULV�������SS�����������-��/DXUHQW��/¶$UPpQLH�HQWUH�%\]DQFH�HW�O¶,VODP�GHSXLV�OD�FRQTXrWH�DUDEH�MXVTX¶HQ�������1RXYHOOH�pGLWLRQ�UHYXH�HW�PLVH�j�MRXU�SDU�0��&DQDUG��/LEUDLULH�%HUWUDQG��/LVERQQH������>O¶HGL]LRQH�RULJLQDOH�q�GHO�����@��FDSS��,9�9�� �SS�������������������������%��0DUWLQ�+LVDUG��/HV�UpYROWHV�DUPpQLHQQHV�GX�9,,,H VLqFOH�� LQ�+LVWRLUH�GHV�$UPpQLHQV��VRXV�OD�GLU��GH�*��'pGp\DQ��3ULYDW��7RXORXVH���SS� �����������
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PHULWR�GL�HVVHUH�DO�WHPSR�VWHVVR�XQD�ULIOHVVLRQH�VXOOD�VWRULD��XQD�WHRORJLD�R��VH�VL�YXROH��XQD�ILORVRILD�FULVWLDQD�GHOOD�VWRULD����
L��'HILQL]LRQH�GL�DOFXQL�VWUXPHQWL�FRQFHWWXDOL�
$�TXHVWR�SXQWR�PL�SDUH�XWLOH�XQD�VHFRQGD�IDVH�GL�GHILQL]LRQL�FRQFHWWXDOL�SHU�FKLDULUH�DOFXQL� FRQFHWWL� IRQGDPHQWDOL� TXDOL� µLGHRORJLD¶�� µYLVLRQH� SROLWLFD¶�� µFRQFH]LRQH�VWRULRJUDILFD¶��D��&RVD� LQWHQGLDPR�HVDWWDPHQWH�SHU� µLGHRORJLD¶"�7UD� OH�YDULH�DFFH]LRQL�SRVVLELOL� �SROLWLFD�� VRFLRORJLFD�� HFF�� � TXHOOD� FXL� IDFFLDPR� ULFRUVR� q� XQ� FRQFHWWR� GL� µLGHRORJLD¶� FKH�SRVVLDPR� GHILQLUH� FRPH� DQWURSRORJLFR�ILORVRILFR�� XQ� FRPSOHVVR� GL� LGHH�� FRQFHWWL��LPPDJLQL��PLWL��XQ�FRPSOHVVR�GL�TXDOVLDVL�WLSR�GL�UDSSUHVHQWD]LRQH�PHQWDOH�HG LPPDJLQDULD�FKH�GHWHUPLQL�HG�RULHQWL�OH�VFHOWH�FRQFUHWH�ULJXDUGDQWL�O¶LPSRVWD]LRQH�JHQHUDOH�GHOOD�YLWD�GL�XQD�FRPXQLWj��HYHQWXDOPHQWH�GL�XQD�SHUVRQD��'HILQL]LRQH��FRPH�VL�YHGH��PROWR�DPSLD�FKH�DEEUDFFLD� O¶LQWHUR� FRPSOHVVR� GL� IDWWRUL� PHQWDOL� H� SVLFKLFL� FKH SRVVRQR� DYHUH� OD� ORUR�PDQLIHVWD]LRQH� QHOOD� YLWD� GL� XQD� FRPXQLWj� H� GHWHUPLQDUQH� FRQFUHWDPHQWH� OH� VFHOWH� GL�TXDOFKH� LPSRUWDQ]D� SHU� OD� FRQGX]LRQH� GHOOD� SURSULD� YLWD�� µ,GHRORJLD¶� LQ� WDO� VHQVR� q�DOO¶LQFLUFD�TXDQWR�q�LQWHVR�GDOOD�:HOWDQVFKDXXQJ�WHGHVFD�����E��'DOOD�µLGHRORJLD¶�FRVu�LQWHVD�GLVWLQJXHUHL�OD�µYLVLRQH¶�R�µFRQFH]LRQH�SROLWLFD¶��OD�TXDOH�D�VXD�YROWD�SXz�DYHUH�GXH�VLJQLILFDWL��6HFRQGR�XQ�SULPR�VLJQLILFDWR�VL�SRWUj�SDUODUH�GL�XQD� FRQFH]LRQH� R� YLVLRQH� SROLWLFD�� LQ� XQ� VHQVR� SL�� ULVWUHWWR�� FRPH� XQD� FRQFH]LRQH GHOOD�IRUPD� GD� DVVHJQDUH� DOO¶HVHUFL]LR� GHO� SRWHUH� SROLWLFR�� 3HU� HVHPSLR� VH� HVVR� GHEED� HVVHUH�PRQDUFKLFR� R� SDUODPHQWDUH�� LPSHULDOH� R� DVVROXWLVWD�� 6WDWR�QD]LRQH� R� 6WDWR� HWQLFR�� ��GLWWDWRULDOH�R�GHPRFUDWLFD��HFF��4XHVWH�YLVLRQL�VRQR�RYYLDPHQWH�µFRQFH]LRQL�SROLWLFKH¶��PD�LQ� XQ� VHQVR� SLXWWRVWR� ULVWUHWWR� LQ� FXL� OD� FRQFH]LRQH� SROLWLFD� GLYHQWD� VROWDQWR� XQ� DVSHWWR�SDUWLFRODUH�GHOO¶LGHRORJLD� FRPH�DSSHQD�GHILQLWD��4XHOO¶DVSHWWR�GHOO¶LGHRORJLD�FKH� ULJXDUGD�OD� SROLWLFD� FRQFUHWD� H�� VSHFLDOPHQWH�� OH� IRUPH� GHOO¶RUJDQL]]D]LRQH� GHOOR� 6WDWR� H�GHOO¶HVHUFL]LR�GHO�SRWHUH��LQ�DOWUH�SDUROH�LO�µVLVWHPD�SROLWLFR¶�GD�DWWXDUH��
3HU�TXDQWR�FRQFHUQH�OH�LQWHUIHUHQ]H�H�OH�LPSURQWH�GHOOD�GLDOHWWLFD�LQ�TXHVWLRQH�WUD�%LVDQ]LR�H�O¶,UDQ��VRSUDWWXWWR�SROLWLFKH�H�VRFLDOL���VXO�WHUULWRULR�GHOO¶$UPHQLD�H�VXOO¶DQLPR�DUPHQR��q�GL�IRQGDPHQWDOH�LPSRUWDQ]D�LO�FRQWULEXWR�GL�1LQD�*��*DUVRwDQ��2OWUH�DOOH�(SLF�+LVWRULHV��FIU��Q�������GD�OHL�FXUDWH��L�SULQFLSDOL�VXRL�VFULWWL�VXOO¶HSRFD� LQ� FRQVLGHUD]LRQH� VRQR�RUD� UDFFROWL� QHO� YROXPH�$UHPQLD�EHWZHHQ�%\]DQWLXP�DQG� WKH�6DVDQLDQV��9DU��5HS���/RQGRQ�������(¶�LQ�SUHSDUD]LRQH��QHOOD�PHGHVLPD�FROODQD���XQ�VHFRQGR�YROXPH�GL�DOWUL�VDJJL�SL��UHFHQWL�

�� 6X�TXHVWL�DVSHWWL�µLQWHQVL¶�GHOOD�VWRULRJUDILD�DUPHQD��ROWUH�OH�RSHUH�FLWDWH�QHOOD�Q�����VL�YHGDQR�LQ�SDUW��5�:��7KRPVRQ��7KH�0DFFDEHHV�LQ�(DUO\�$UPHQLDQ�+LVWRULRJUDSK\��LQ�³7KH�-RXUQDO�RI�7KHRORJLFDO�6WXGLHV´���Q�V���YRO��;;9,���SDUW����������SS�����������,G���,QWURGXFWLRQ�D�(OLãð��+LVWRU\�RI�9DUGDQ�DQG�WKH�$UPHQLDQ�:DU���+DUYDUG�$UPHQLDQ�7H[WV�DQG�6WXGLHV������7UDQVODWLRQ� DQG�&RPPHQWDU\�E\�5�:��7KRPVRQ��+DUYDUG�8QLY��3UHVV�� &DPEULGJH�� 0$�/RQGRQ�� ����� SS�� ������ &�� *XJHURWWL�� ,QWURGX]LRQH D� 6HEHRV�� 6WRULD�� WUDGX]LRQH�GDOO¶DUPHQR��LQWURGX]LRQH�H�QRWH�GL�&��*XJHURWWL���(XUDVLDWLFD��4XDGHUQL�GHO�'LSDUWLPHQWR�GL�6WXGL�(XUDVLDWLFL��8QLYHUVLWj� « GHJOL� 6WXGL� GL� 9HQH]LD�� ���� (G�FH� 0D]]LDQD�� 9HURQD� ������ � SS� ������ ,G��� � /¶LQYHQ]LRQH�GHOO¶DOIDEHWR� LQ�$UPHQLD��7HRORJLD�GHOOD�VWRULD�QHOOD�9LWD�GL�0DãWRFµ GL�.RULZQ�� LQ�/D� WUDGX]LRQH�GHL� WHVWL�UHOLJLRVL��D�F��GL�&��0RUHVFKLQL�H�*��0HQHVWULQD��0RUFHOOLDQD��%UHVFLD�������SS����������
�� 4XHVWD�DFFH]LRQH�VWD�DOOD�EDVH�GL�+LVWRLUH�GHV�LGpRORJLHV��VRXV�DO�GLU��GH�)U��&KkWHOHW���YROO�������+DFKHWWH��3DULV��������FIU��YRO�����³,QWURGXFWLRQ�JpQpUDOH´��SS��������������
�� 6X�TXHVWD�GLVWLQ]LRQH�VL�YHGD��%�/��=HNL\DQ��/HV�LGHQWLWpV�SRO\YDOHQWHV�HW�6HUJXHw�3DUDGåDQRY��/D�VLWXDWLRQ�HPEOpPDWLTXH�GH�O¶DUWLVWH�HW� OH�SUREOqPH�GH�OD�SRO\YDOHQFH�HWKQLTXH�HW�FXOWXUHOOH�� LQ�³)LORVRILD�2JJL´��;9,����������SS�����������LQ�SDUW�����������³'H�O¶eWDW�1DWLRQ�j�O¶eWDW�HWKQLTXH´�
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'D�WDOH�VLJQLILFDWR�µULVWUHWWR¶�GHO�FRQFHWWR�GL�µYLVLRQH�FRQFH]LRQH�SROLWLFD¶��QHO�VHQVR�SUHFLVR�GL�FRQFH]LRQH�GHO�VLVWHPD�SROLWLFR��GLVWLQJXHUHL�XQ�VHFRQGR�VLJQLILFDWR��SL��DPSLR��FKH��LQ�TXHVWD�VHGH�F¶LQWHUHVVD�PDJJLRUPHQWH��,QGLFKHUHL�TXHVWR�VHFRQGR�VLJQLILFDWR�FRPH�µYLVLRQH�FRQFH]LRQH�GHOOH� LQWHUUHOD]LRQL�LQWHUIHUHQ]H�SROLWLFKH¶�� ,O� FRQFHWWR� VL� ULIHULVFH�DOOH�YDOXWD]LRQL� FRQFUHWH� GL� XQD� GHWHUPLQDWD� UHWH GL UDSSRUWL� WUD� HQWLWj� SROLWLFKH� GLYHUVH� LQ� XQ�GHWHUPLQDWR�PRPHQWR�VWRULFR��8Q�HVHPSLR�FL�SXz�HVVHUH�RIIHUWR�GDOOD�GLYHUVD�YDOXWD]LRQH�IDWWD��GDO�PRQGR�RFFLGHQWDOH��GHOO¶8QLRQH�VRYLHWLFD��D�VHFRQGD�FKH�VL�WUDWWDYD�GHOOD�IDVH�GL�FROODERUD]LRQH�VWUHWWD��GXUDQWH�OD��D�JXHUUD�PRQGLDOH���GHOOD�VXFFHVVLYD�IDVH�DFXWD�GL�JXHUUD�IUHGGD� R� GHOOH� IDVL� XOWHULRUL� GL�PRGHUDWD� FROODERUD]LRQH�� 7XWWH� TXHVWH� GLYHUVH� YDOXWD]LRQL�GHOO¶HQWLWj� SROLWLFD� VRYLHWLFD� QHOOD� UHWH� GHL� UDSSRUWL� LQWHUQD]LRQDOL�� D� VHFRQGD� GHL� YDUL�PRPHQWL� H� FRQWHVWL� VWRULFL�� QRQ� LPSOLFDYDQR� Qp� FRPSRUWDYDQR� XQ� TXDOVLDVL� PXWDPHQWR��DOPHQR�GL�IRQGR��QHOOD�FRQFH]LRQH�RFFLGHQWDOH�GHO�µVLVWHPD�SROLWLFR¶�FRPH�WDOH��F��&
q� LQILQH� XQ� WHU]R� FRQFHWWR� GD� WHQHU� SUHVHQWH� FKH� q� TXHOOR� GL� µFRQFH]LRQH�VWRULFD¶��R�PHJOLR��µVWRULRJUDILFD¶��3RVVLDPR�SDUODUH�GL�XQD�µFRQFH]LRQH�VWRULFD¶�QHO�VHQVR�GL�µFRQFH]LRQH�GHOOD�VWRULD¶��GL�µSHQVLHUR�VWRULFR¶���HTXLYDOHQWL�SL��R�PHQR�DG�XQD�YLVLRQH�GHO�SURFHVVR��GHO�ILHUL�VWHVVR�GHOOD�VWRULD��HTXLYDOHQWL�LQ�DOWUL�WHUPLQL�DG�XQD�TXDOFKH�µILORVRILDGHOOD� VWRULD¶� DQFKH� VH� HOHPHQWDUH�� 7DOH� µFRQFH]LRQH� VWRULFD¶� VL� VSRVWHUHEEH� TXLQGL� YHUVR�O¶DPELWR�GHOO¶LGHRORJLD��3RVVLDPR�SHUz�SDUODUH�DQFKH GL�XQD�µFRQFH]LRQH�GHOOD�VWRULD¶�LQ�XQ�VHQVR�SL��VSHFLILFR�ULJXDUGDQWH�OR�VFULYHUH�OD�VWRULD��OD VFULWWXUD�GHOOD�VWRULD��OD�WUDVPLVVLRQH�GHOOD�PHPRULD FRPH�WDOL��(¶�TXHVWR�LO�VLJQLILFDWR�FKH�LQ�TXHVWD�VHGH�FL�LQWHUHVVD��$EELDPR� TXLQGL� GHILQLWR� WUH� FRQFHWWL� VWUXPHQWDOL� SHU� LO� QRVWUR� ODYRUR�� O¶LGHRORJLD�FRPH� FRQFH]LRQH� GHOOD� YLWD� H� GHOO¶XQLYHUVR�� GHOO¶DO� GL� TXD� H� GHOO¶DO� GL� Oj�� OD� FRQFH]LRQH�SROLWLFD FRPH�YDOXWD]LRQH� FRQFUHWD�GHOOD� UHWH�GL� UDSSRUWL� LQWHUQD]LRQDOL� LQ�XQ�GHWHUPLQDWR�PRPHQWR� VWRULFR�� H� LQILQH� OD� FRQFH]LRQH� VWRULRJUDILFD�� GL� FRPH� VFULYHUH� OD� VWRULD�� FRPH�WUDPDQGDUQH�OD�PHPRULD�
LL��,�FDSLVDOGL�GHOOD�VWRULRJUDILD�DUPHQD
,QL]LDPR� RUD� OD� QRVWUD� DQDOLVL� FHUFDQGR� GL� GHILQLUH� SHU� SULPL� L� FDSLVDOGL� GHOOD�VWRULRJUDILD� DUPHQD�� � ,QIDWWL�� � FRPH� � q� VWDWR�GHWWR� � H� �SHU� � OH� UDJLRQL� � � VRSUD� � HVSRVWH�� � OD�QRVWUD� � DQDOLVL� GHOOD� FROORFD]LRQH� GHOO¶$UPHQLD� WUD� %LVDQ]LR� H� LO PRQGR� VDVDQLGH� H�GHOO¶LPSDWWR�FRQVHJXHQWH�GD�WDOH�FROORFD]LRQH��VL�EDVHUj�VXOOD�VWRULRJUDILD�DUPHQD�/D�OHWWHUDWXUD�DUPHQD�SRVVLHGH��JLXQWL�VLQR�D�QRL��VHWWH�µFLFOL¶�VWRULFL�RVVLD�VHWWH�RSHUH�GL�VWRULD�FKH�FRVWLWXLVFRQR� L�FDSLVDOGL�GHOOD�VWRULRJUDILD�DUPHQD��H�QRQ�VROR�SHU� O¶HSRFD�LQ�TXHVWLRQH��9�9,,�VHF����,QIDWWL�q�LQ�HVVL�H�DWWUDYHUVR�HVVL�FKH�VL�FULVWDOL]]D�O¶LGHRORJLD�DUPHQD�H� VDUDQQR� HVVL� LO� PRGHOOR� GHOO¶LQWHUD� VWRULRJUDILD� DUPHQD�� VLQR� DO� SDVVDJJLR�� LQ� HSRFD�UHFHQWH�� DOOD� µVWRULD� FULWLFD¶�� &Lz� YD� GHWWR� LQGLSHQGHQWHPHQWH� GDOO¶DWWULEX]LRQH� H� GDOOD�FURQRORJLD�� ILORORJLFDPHQWH� GLEDWWXWH�� GHOOH� ULVSHWWLYH� RSHUH�� RVFLOODQWL� VHFRQGR� OD�JDPPD�GHOOH�RSLQLRQL�SL��FRQGLYLVH�� WUD� LO�9�H� LO�9,,�VHFROR��4XHVWL� µFLFOL¶� VWRULFL�SRVVRQR�HVVHUH�VXGGLYLVL�LQ WUH�FDWHJRULH�SULQFLSDOL��D��FLFOL�GL�HYHQWL�FUXFLDOL��FKH�VL�FRQFHQWUDQR�VX�XQ�HYHQWR�VLQJROR�GHVFULYHQGRQH�OH�GLQDPLFKH�H�LO�FRQWHVWR�LPPHGLDWR��SUHFHGHQWH�H�VXVVHJXHQWH�E��FLFOL� HSRFDOL�� FKH�QDUUDQR�GL�XQ¶LQWHUD�HSRFD�GL�SDUHFFKL�GHFHQQL��$PEHGXH� L�FLFOL�VRQR��UDSSUHVHQWDWL�ULVSHWWLYDPHQWH�GD�WUH�RSHUH��F��H�LQILQH�XQ�FLFOR�JOREDOH��DWLSLFR�ULVSHWWR�DL�SUHFHGHQWL��FKH�VL�SUHILJJH�GL�WHVVHUH�OD�WUDPD�GHOO¶LQWHUD�VWRULD�GHO�SRSROR�DUPHQR�GDOOH�RULJLQL�ILQR�DG�XQ�GHWHUPLQDWR�PRPHQWR��3DVVLDPR� TXLQGL� LQ� EUHYLVVLPD� UDVVHJQD� OH� VLQJROH� RSHUH� VHFRQGR� OD� ORUR�GLVWULEX]LRQH�QHL�ULVSHWWLYL�FLFOL��D�� L��$JDWDQJHOR��$JDWµDQJHáRV���LO�WHVWLPRQH�GHOOD�PHPRULD�GHOOD�FULVWLDQL]]D]LRQH�GHOO¶$UPHQLD� DJOL� DOERUL� GHO� ,9� VHFROR�� QHO� ���� VHFRQGR� LO� FRPSXWR� WUDGL]LRQDOH�� QHO�



��

�������� VHFRQGR� DOFXQL� VWXGL� UHFHQWL� H� FULWLFDPHQWH� EHQ� IRQGDWL���� UHJQDQWH� LQ� RJQL� FDVR�7UGDW��7LULGDWH��,,,��LL� .RULXQ� �.RULZQ��� O¶DJLRJUDIR� GHOO¶LQYHQWRUH� GHOO¶DOIDEHWR��0HVURS�0DVKWRWV�� H�WHVWLPRQH�GHOO¶LQYHQ]LRQH�VWHVVD����LLL� (JKLVKH �(áLãð��� OR� � VWRULFR� PD� SLXWWRVWR� O¶LVSLUDWR� FDQWRUH� GHOO¶HSRSHD� GHL�9DUGDQDQNK� �9DUGDQDQNµ��9DUGDQ�H� L� FRPSDJQL��FKH� ID�GHOO¶HYHQWR� VWRULFR� LO� µOXRJR¶�SHU�HFFHOOHQ]D� GHOO¶HOXFXEUD]LRQH� GHO� VXR� VHQVR�� (JKLVKH� q� O¶LGHRORJR� SHU� HFFHOOHQ]D�GHOO¶$UPHQLD�FULVWLDQD���E� L��)DXVWR �3µDZVWRV���SUHVXQWR��DXWRUH�GHO�FLFOR�GL�µVWRULH�HSLFKH¶�GHO�,9�VHFROR����(SRFD� HVSORVLYD� H� FUXFLDOH�� QRQ� VROR� SHU� OD� SURJUHVVLYD� TXDQWR� GLIILFLOH� SHQHWUD]LRQH� QHO�SDHVH� GHOOD� QXRYD� UHOLJLRQH� GL� 6WDWR��PD� DQFKH� SHU� OH� � ILHUH� ORWWH� GL� SRWHUH� WUD�&RURQD� H�7LDUD�H��LQILQH��SHU�OD�FRQFOXVLRQH�IDWLGLFD��QHO����������FRQ�OD�GLYLVLRQH�GHOO¶$UPHQLD�WUD�%LVDQ]LR�H�3HUVLD��IXQHVWR�SUHOXGLR�H�SUHVDJLR�GHOOD�VRSSUHVVLRQH�GHO�5HJQR�QHO������LL� *KD]DU�GL�3KDUSL� �àD]DU�3µDUSHFµL�� FKH� ULSUHQGH� LO� ILOR�GHO�GLVFRUVR�GL�)DXVWR�SDUWHQGR� GDOOD� GLYLVLRQH� GHO� SDHVH�� QHO� ����� H� DUULYDQGR�� DWWUDYHUVR� OD� JXHUUD� GHL�9DUGDQDQNK�H�L�GHFHQQL�VXFFHVVLYL�GL�ULYROWH�H�JXHUULJOLD��ILQR�DOOD�SDFH�GL�1YDUVDN�GHO������$�1YDUVDN�JOL�DUPHQL�VH�QRQ� µGHWWDQR¶�OH�FRQGL]LRQL�G�SDFH�� QRQ�VL�WUDWWDYD�LQIDWWL�GL�XQD�YLWWRULD� PLOLWDUH� HFODWDQWH�� PD� GL� XQD� JXHUULJOLD� FKH� DYHYD� ORJRUDWR� H� IDWWR� GLVSHUDUH� L�VDVDQLGL� � ULHVFRQR�SHUz�DG�HVLJHUH�FRQ�HVWUHPD�GHWHUPLQD]LRQH�H�DG�RWWHQHUH�SLHQDPHQWH�TXDQWR�JOL� SDUHYD� LPSUHVFLQGLELOH��*KD]DU�FL� VL�SUHVHQWD�FRPH� LO� WHVWLPRQH�GHOO¶LGHRORJLD�DUPHQD�QHOOD�VXD�IRUPXOD]LRQH�JLXULGLFD��LQWHUQD]LRQDOH��LLL��6HEHRV� �6HEðRV��� OR� VWRULRJUDIR� GL� XQD� GHOOH� HSRFKH� GL� WUDQVL]LRQH� SL�� UDGLFDOL�QHOOD�VWRULD�DUPHQD�� LQ�FXL�DO� WUDPRQWR�GHOO¶LPSHUR�VDVDQLGH�H�GHO�VXR�LQIOXVVR�SROLWLFR�LQ�TXHOOD� FKH� HUD� O¶$UPHQLD� RULHQWDOH� R� OD� 3HUVDUPHQLD� � URFFDIRUWH� GHOO¶HQWLWj� HWQR�VRFLR�SROLWLFD�DUPHQD����ID�GD�FRQWUDSSXQWR�O¶HPHUJHUH�GHOO¶LUUXHQWH�SRWHQ]D�DUDED��SDVVDQGR�SHU�OH� HIILPHUH� VSLQWH� HVSDQVLRQLVWLFKH� EL]DQWLQH� LO� FXL� ULVXOWDWR� SL�� GXUHYROH� VDUj� LO�ORJRUDPHQWR�H�GHOO¶$UPHQLD�H�GHOOD�3HUVLD�SHU�IDUQH�IDFLOL�SUHGH�GHL�YHQWXUL�DUDEL���/D�VWRULD�GL�6HEHRV��QHOOD�SDUWH�FKH�QH�FRVWLWXLVFH�OD�SURSULD�XQLWj�WHPDWLFD��FDSLWROL�9,,,�/���ULFRSUH�XQ� SHULRGR� GL� WHPSR� L� FXL� HVWUHPL� YDQQR� GDO� ����� DQQR� G¶LQWURQL]]D]LRQH� GHO� VDVDQLGH�2UPL]G��DO������DQQR�GL� ULHQWUR�GHO�FDWKROLFRV�1HUVHV�,,,� �1HUVðV��GDO�VXR�HVLOLR�GL�7D\NK��7D\Nµ��� ����
�� &IU�� D� SURSRVLWR� LO� ODYRUR� FODVVLFR� GL� 3�� $QDQLDQ��/D� GDWD H� OH� FLUFRVWDQ]H� GHOOD� FRQVHFUD]LRQH� GL� 6��*UHJRULR� ,OOXPLQDWRUH�� LQ� ³/H�0XVpRQ´�� /;;,9� �������� SS�� ������� ��������� FRQ� XQD� FKLDUD� H� GHWWDJOLDWD�SUHHQWD]LRQH�GHOOH�YDULH�RSLQLRQL�LQ�PHULWR�
�� 7UD�L�SL��UHFHQWL�FRQWULEXWL�VX�.RULZQ�VHJQDOLDPR�� �SHU� O¶DPSLH]]D�GL� WHPDWLFD�H�OD�GRYL]LD�ELEOLRJUDILFD��TXHOOR�GL�*��:LQNOHU��.RULZQV�%LRJUDSKLH�GHV�0HVURS�0DãWRFµ��hEHUVHW]XQJ�XQG�.RPPHQWDU���2&$��������3�,�2���5RPD�������H�O¶DFFXUDWD�UHFHQVLRQH�FKH�GL�TXHVWD�H�GL�DOWUH�WUH�UHFHQWL�SXEEOLFD]LRQL�VX�.RULZQ�KD�GDWR�-��3��0DKp���LQ�5e$UP���Q�V�������������������SS�����������
�� &IU��LO�QRVWUR�ODYRUR�FLWDWR��Q�����SHU�L�YDUL�SUREOHPL�ULJXDUGDQWL�OD�GDWD]LRQH��O¶DXWHQWLFLWj��O¶XQLWj�GHO�FRUSXV�HOLVDHDQXP��FRQ�UHODWLYD�ELEOLRJUDILD�IRQGDPHQWDOH�
�� /¶RSHUD�GL�ULIHULPHQWR�GL�EDVH�VX�3µDZVWRV��SHU�OR�VWXGLR�GHO�WHVWR�H�GHO�FRQWHVWR�VWRULFR��GHOOH�SDUWLFRODULWj��OHVVLFDOL�WHFQLFR�DPPLQLVWUDWLYH�H�SHU�FRPSOHWH]]D�ELEOLRJUDILFD��q�DWWXDOPHQWH�O¶HGL]LRQH�GHOOD�*DUVRwDQ��7KH�(SLF�+LVWRULHV�$WWUULEXWHG�WR�3µDZVWRV�%X]DQG��%X]DQGDUDQ�3DWPXWµLZQNµ���WUDQVO��DQG�FRPPHQWDU\�E\�1�*��*DUVRwDQ��+DUYDUG�8QLY��3UHVV��&DPEULGJH��0$��������DQFKH�TXDORUD�QRQ�VH�QH�FRQGLYLGDQR�DOFXQH�SRVL]LRQL�ILORORJLFKH��8QD� WUDGX]LRQH� LWDOLDQD�PROWR� DFFXUDWD�� FRQ� XQD� SXQWXDOH� LQWURGX]LRQH�� q� GDWD� RUD� LQ 3µDZVWRV�%X]DQG��6WRULD�GHJOL�$UPHQL�� LQWURGX]LRQH�H�FXUD�GL�*��8OXKRJLDQ���WUDGX]LRQH��GL�0���%DLV�H�/�'��1RFHWWL���QRWH� GL�0�� %DLV�� �0LPHVLV��0LODQR� ������ � 6XL� PRWLYL� SHUFKp�PDQWHQJR� OD� GHQRPLQD]LRQH� WUDGL]LRQDOH� GL�3µDZVWRV��)DXVWR���FIU��=HNL\DQ��4XHOTXHV�REVHUYDWLRQV�FULWLTXHV��Q�������Q������SS�����������



��

F� /¶XQLFD�RSHUD�DSSDUWHQHQWH�D�TXHVWR�FLFOR�q�OD�6WRULD�GL�0RVp�GL�&KRUHQ��0RYVðV�;RUHQDFµL��� RSHUD� LQ� FXL�� D� SUHVFLQGHUH� GDOOH�PROWHSOLFL� TXHVWLRQL� ILORORJLFKH�GLVSXWDWH�� LO�FRQDWR� GL� WUDVSRUUH� JOL� HYHQWL� VX� XQ� SLDQR� G¶LQWHOOLJLELOLWj� LQ� IXQ]LRQH� GHOOD� YLWD� GHOOD�QD]LRQH� H� GHO� VXR� GHVWLQR� GD� XQD� SDUWH�� H� OD� IRUPXOD]LRQH�� GDOO¶DOWUD� GL� XQ� PRGHOOR�VWRULRJUDILFR� SURSULR�� GLVWLQWR� DG� XQ� WHPSR�GD�TXHOOR�JUHFR�URPDQR�FRPH�SXUH�GD�TXHOOR�RULHQWDOH�� µFDOGHR¶�� UDJJLXQJH� LO� PDVVLPR� GL� GLPHQVLRQL� FURQRORJLFKH�� GL� PDWXULWj� H� GL�RULJLQDOLWj�������
3ULPD�GL�SURFHGHUH�ROWUH��YRUUHL�DWWLUDUH�O¶DWWHQ]LRQH�VX�XQD�FRQVWDWD]LRQH�GL�SHU�Vp�RYYLD�� DO� PRVDLFR� RU� GHOLQHDWR�PDQFD� HYLGHQWHPHQWH� XQ� WDVVHOOR�� ,QIDWWL� LO� FLFOR� HSRFDOH�SURFHGH� FRQ� OH� GXH� SULPH� RSHUH�� VHQ]D� LQWHUUX]LRQL�� D� SDUWLUH� GDOOD� PRUWH� GL� *UHJRULR�,OOXPLQDWRUH��*ULJRU�/XVDZRULþµ��H�GL�7UGDW�,,,��DPEHGXH�LQWRUQR�DO������ILQR�DO�WUDWWDWR�GL�1YDUVDN� GHO� ����� SHU� ULSUHQGHUH� LQGL�� FRQ� 6HEHRV�� GDOO¶DQQR� ����� 9L� VL� FUHD� TXLQGL�� WUD�TXHVWH�GXH�GDWH��XQ�YXRWR�GL�QRYDQWDTXDWWUR�DQQL�LQ�XQD�VWRULRJUDILD�FKH�QRQ�FRQRVFH�DOWUH�LQWHUUX]LRQL�QHOO¶DUFR�GL� WHPSR��DEEUDFFLDWR�VLQR�DO������GL�TXDVL� WUH�VHFROL�H�PH]]R��1RQ�VDUHEEH�� PL� SDUH�� WURSSR� D]]DUGDWR� SUHVXPHUH� FKH� WDOH� ODFXQD� QRQ� VLD� RULJLQDULD� H� FKH�TXDOFRVD�VLD�DQGDWR� LUUHSDUDELOPHQWH�SHUVR��/¶DOOXVLRQH�GL�)DXVWR��DOO¶³LQL]LR´�GHOO¶DWWXDOH�VXR� ³7HU]R� /LEUR´�� � DG� XQD� ³+LVWRULD� SULPD´�� VRSUDYYLVVXWD� SUREDELOPHQWH� LQ� TXDOFKH�PRGR�QHO� WHVWR�DWWXDOH�GL�6HEHRV����PD�VRSUDWWXWWR�OD�SUHPXUD�GHO�SULPR�DG�DQQRWDUH�WXWWR�³DIILQFKp� QRQ� FL� VLD� XQ� SDVVDJJLR� LQWHUURWWR� QHO� PH]]R� GHOOD� QRVWUD� QDUUD]LRQH´���� q� XQ�LQGL]LR� FKLDUR� GHOOD� FRVFLHQ]D� VWRULRJUDILFD� DUPHQD�� TXDVL� DERUUHQWH� LO� µYDFXXP¶��(¶�YHUR�FKH��TXDQWR�DL�GDWL� LQ�QRVWUR�SRVVHVVR��FL� WURYLDPR�QHOO¶DPELWR�GL�SXUH� LSRWHVL�� ,SRWHVL�� LQ�RJQL�FDVR��QRQ�SULYH�GL�YHURVLPLJOLDQ]D������
LLL��*KD]DU�GL�3KDUSL��O¶LGHRORJR�GHOOR�³KD\UHQL�HZ�EQLN�RUHQNK´
5LQYLDQGR�DG�XQD�SURVVLPD�FLUFRVWDQ]D�OD�FRQVLGHUD]LRQH�GL�$JDWDQJHOR��)DXVWR��H�6HEHRV�� SUHQGHUHL� RUD� EUHYHPHQWH� LQ� HVDPH� *KD]DU� 3KDUSHWVL�� .RULXQ�� (JKLVKH� H�&KRUHQDWVL��,QL]LR� OD�QRVWUD�DQDOLVL�SUHQGHQGR�FRPH SXQWR�GL�SDUWHQ]D� LO�3KDUSHWVL��SRLFKp�WUD�WXWWL�JOL�VWRULFL� RU� HQXPHUDWL�� DQ]L� WUD� WXWWL� JOL� VWRULFL� DUPHQL� VLQR� DO� ;� VHFROR�� q� TXHOOR� FKH� KD�VXVFLWDWR�LO�PLQRU�QXPHUR�GL�SUREOHPL�FULWLFL��OD�FXL�DXWHQWLFLWj�H�FROORFD]LRQH�FURQRORJLFD�WUDGL]LRQDOL�QRQ�VRQR�VWDWH� VRVSHWWDWH�GDOOD�PRGHUQD�FULWLFD�� VLD�DUPHQD� VLD�RFFLGHQWDOH��H�O¶XQLFR�� FXL� VLD� VWDWR� ULVSDUPLDWR� O¶LQL]LDOH� SVHXGR��� $FFHWWLDPR� TXLQGL� 3KDUEHWVL� FRPH�SXQWR�GL�SDUWHQ]D��H�DQFKH�GL�ULIHULPHQWR��LQ�IXQ]LRQH�GL�XQD�FURQRORJLD�FHUWD�H�SHU�RYYLDUH��LQ� YLVWD� GHJOL� RELHWWLYL� FKH� FL� VLDPR� SUHILVVL�� D� GLEDWWLWL� DQFRUD� ORQWDQL� GD� VERFFKL� FKH� VL�SRVVDQR� FRQVLGHUDUH� SL�� R� PHQR� FRPXQL�� SXU� DYHQGR� FKL� VFULYH� OH� SURSULH� SRVL]LRQL� LQ�PHULWR�JLj�HVSUHVVH������

�� 6XL�YDUL�SUREOHPL�ILORORJLFL��LQHUHQWL�DO�WHVWR�GL�6HEHRV��FRPH�JLXQWR�D�QRL��UHVWD�IRQGDPHQWDOH�H�GHFLVLYR�LO�ODYRUR�GL�3��$QDQLDQ��$QDQHDQ���6HEðRVL�3DWPXWµHDQ�JUNµL�PDVLQ�NµDQL�Pw OXVDEDQXWµLZQQHU���%LEOLRWKqTXH�G¶$UPpQRORJLH�³%D]PDYHS´�������6DQ�/D]]DUR��9HQH]LD�������'RSR�OD�SDU]LDOH�H�GDWDWD�YHUVLRQH�GL�)��0DFOHU�LQ� IUDQFHVH�� OD� FLWDWD� �Q������ WUDGX]LRQH� LWDOLDQD� LQWHJUDOH� GL�&��*XJHURWWL� QH� UHVWD� VLQRUD� O¶XQLFD� WUDGX]LRQH�LQWHJUDOH�LQ�XQD�OLQJXD�RFFLGHQWDOH����
�� &IU��SHU�O¶LQWHUD�SUREOHPDWLFD�OH�DFXWH�RVVHUYD]LRQL�GL�$QDQLDQ��LELG�
�� 3µDZVWRV�%X]DQG��6WRULD�GHJOL�$UPHQL��FLW���Q�������S�����
�� &IU��/¶µLGpRORJLH¶�QDWLRQDOH��FLW���Q������SS�����������4XHOTXHV�REVHUYDWLRQV�FULWLTXHV��FLW���Q�������SS�������������������



��

/D�6WRULD�GL��3KDUSHWVL�q�VXGGLYLVD�LQ�WUH�SDUWL�VDOLHQWL��FKLDPDWH�GUYDJ �GUXDJ��� H�FDUDWWHUL]]DWH� GD� D]LRQL�HYHQWL� FKH� IDQQR� GD� DVVH� SRUWDQWH� DOOD� VWRULD�� /D� SULPD� SDUWH� q�GRPLQDWD�GDOO¶DWWLYLWj�GL�6DKDN�H�0HVURS��/D�VHFRQGD�SDUWH�q�FHQWUDWD�LQWRUQR�DOOD�EDWWDJOLD�GL� $YDUD\U�� PHQWUH� OD� WHU]D� SDUWH� ID� SHUQR� VXO� WUDWWDWR� GL� 1YDUVDN� � FKH� QH� FRVWLWXLVFH� OD�JORULRVD�� HSLFD� FRQFOXVLRQH�� 2UD� 3KDUSHWVL� HPHWWH� XQ� JLXGL]LR� VXOOD� VSDUWL]LRQH�GHOO¶$UPHQLD�WUD�%LVDQ]LR�H�L�6DVDQLGL��HVVD�IX�XQ�JUDQGLVVLPR�PDOH��,Q�TXHVWR�VXR�JLXGL]LR�3KDUSHWVL�DSSDUH�XJXDOPHQWH�GLVWDQWH�VLD�GDL�6DVDQLGL�FKH�GDL�%L]DQWLQL�� �DPEHGXH�KDQQR�WUDGLWR� LO� PRQGR� DUPHQR�� SHUFKp� KDQQR� FRQVHQWLWR� DOOD� VXD� VSDUWL]LRQH�� 3HUz� LO� JLXGL]LR�FRPSOHVVLYR� GHO� 3KDUSHWVL� q� SL�� IDYRUHYROH� YHUVR� %LVDQ]LR�� ,QIDWWL� TXDQGR� GHVFULYH� OH�UHJLRQL�GHOO¶$UPHQLD�ULPDVWH�DOO¶,PSHUR�EL]DQWLQR��FRQVLGHUD�$UVKDN�,,,��FKH�UHJQz�LQ�TXHO�WHUULWRULR��SL�� IRUWXQDWR� ULVSHWWR�DO� IUDWHOOR�&KRVURY��;RVURY��FXL�HUDQR� WRFFDWH� LQ�VRUWH� OH�UHJLRQL� VRJJHWWH� DOO¶,PSHUR� VDVDQLGH� LO� FXL� GRPLQLR� *KD]DU� GHILQLVFH�� JLj� QHOO¶HVRUGLR�VWHVVR�GHOOD�VXD�3UHID]LRQH��<D"D�DEDQ���FRPH XPLOLDQWH��DPDUD�H�YLROHQWD�VFKLDYLW��VRWWR�LO�UH�GHL�SHUVLDQL��8Q� SXQWR� QRGDOH� SHU� ULDOODFFLDUFL� DOO¶DPELHQWH� FULVWLDQR�� FKH� DIILDQFDYD� O¶,PSHUR�VDVDQLGH�� q� LO� PRQGR� VLULDFR�� 3HU� HVVR� 3KDUSHWVL� PDQLIHVWD� XQ� DWWHJJLDPHQWR� SRFR�VLPSDWL]]DQWH��&Lz�SURYRFKHUj�SHUVLQR�XQ�FRQGL]LRQDPHQWR�QHL�VXRL�JLXGL]L�D� IDYRUH� �GHL�EL]DQWLQL�� $G� HVHPSLR�� TXDQGR� DO� PRPHQWR� GHOOD� EDWWDJOLD� GL� $YDUD\U� JOL� DUPHQL�FKLHGHUDQQR�D�&RVWDQWLQRSROL�XQ�DLXWR��LQL]LDOPHQWH�SURPHVVR�GD�7HRGRVLR�,,�H�SRL�ULILXWDWR�GD�0DUFLDQR��VLD�3KDUSHWVL�FKH�(JKLVKH�VRQR�FRQFRUGL�SHU�DWWULEXLUQH�OD�UHVSRQVDELOLWj�SL��FKH� DOO¶LPSHUDWRUH� VWHVVR�� DL� FDWWLYL� VXRL� FRQVLJOLHUL� FKH� (JKLVKH�� QHO� VXR� OLQJXDJJLR�IRUWHPHQWH� WHRORJLFR�� QRQ� HVLWD� D� TXDOLILFDUH�� FRO� PDVVLPR� LQVXOWR� SHU� LO� FUHGHQWH�GHOO¶HSRFD�� � GD� ³DWHL´� �3DWPXWµLZQ�� ,,,��� ,QYHFH� SHU� 3KDUSHWVL� L� FRQVLJOLHUL�� $QDWROLR� H�)ORUHQ]LR��SHU�(JKLVKH��(SKODOLRV���LQGXVVHUR�O¶LPSHUDWRUH�DO�WUDGLPHQWR�H�DO�PDOH�SHUFKp�LO�VHFRQGR�HUD�VLUR��TXLQGL�YLFLQR�DO�PRQGR�LUDQLFR��,QIDWWL�LO�ORUR�FRQVLJOLR�DOO¶,PSHUDWRUH�IX�FKH� O¶HVLWR�GHOOD�EDWWDJOLD�HUD� LQFHUWR�H��SRL�� LQ�EDVH�D�TXDOH�GLULWWR�SRWHYD�HJOL� LQWHUYHQLUH�SHU�VRWWUDUUH�XQ�SDHVH�DO�VXR�SDGURQH��*KD]DU��,,��[OL������0D�O¶DVSHWWR�IRQGDPHQWDOH��LO�QXFOHR�VRVWDQ]LDOH�GHOOD�GLDOHWWLFD�WUD�%LVDQ]LR�H�O¶,UDQ�ULJXDUGD� LO� FRGLFH� HWLFR�FRPXQLWDULR� LQFOXGHQGR� LQ� WDOH� FRQFHWWR� DQFKH� WXWWR� LO� FXPXOR�GL�FRVWXPL�� XVDQ]H� H� WUDGL]LRQL� FKH� IRUPDQR� LO� FRGLFH� FRPSRUWDPHQWDOH� GL� XQD� FROOHWWLYLWj��*KD]DU� HVSULPH� WXWWR� FLz� FRQ� XQ¶HVSUHVVLRQH� DOWDPHQWH� VLJQLILFDWLYD�� KD\UHQL� HZ� EQLN�RUHQNK� �KD\UHQL� HZ� EQLN� DZUðQNµ��� ³FRQJHQLWD� OHJJH� GHL� SDGUL´� �OHWW��� OHJJH� DYLWD� H�FRQJHQLWD���,Q�WDOH�FRQFHWWR�LO�SULPR�HOHPHQWR�FRPSUHVR�LQ�DVVROXWR�q�OD�IHGH�FULVWLDQD��PD�LQWHVD� DO� WHPSR� VWHVVR� FRPH� FRGLFH� GL� YLWD�� FRPH� FRGLFH� FRPSRUWDPHQWDOH�� /D� OLEHUWj�ULFRQRVFLXWD� SHU� PDQWHQHUH� HG� RVVHUYDUH� OD� SURSULD� ³OHJJH� DYLWD´� VDUj� OD� SULPLVVLPD�FRQGL]LRQH�FKH�LO�WUDWWDWR�GL�1YDUVDN�SURSRUUj�DO�UH�9DODVK��VRWWR�SHQD�GL�ULSUHQGHUH�OH�DUPL�H�GL� ORWWDUH�VLQR�DOOD�PRUWH�QHO�FDVR�GL�ULILXWR��/H�FRQGL]LRQL�HVDWWH�GDJOL�DUPHQL��VHFRQGR�
�� 6XOOH� YDULH� GHQRPLQD]RQL�GHOOH�SDUWL� R� VH]LRQL� GHOOH� ORUR� RSHUH� SUHVVR�JOL� VWRULFL� DUPHQL�SL�� DQWLFKL�� FIU��/¶µLGpRORJLH¶�QDWLRQDOH��LELG���SS������
�� (JKLVKH�PHQ]LRQD� HVSUHVVDPHQWH� O¶RULJLQH� VLUD� GL� (SKODOLRV�� OD� TXDOH�PHQ]LRQH� VWD� SUREDELOPHQWH� TXDVL�FRPH�XQD�LQVLQXD]RQH�LQ�XQR�VFULWWRUH�FRVu�DWWHQWR�DO�SHVR�VHPDQWLFR�GHL�GHWWDJOL�TXDO�q�(JKLVKH��0D�TXHVWL��D�GLIIHUHQ]D�GL�*KD]DU��QRQ�YL�VL�VRIIHUPD�VRSUD�HVSUHVVDPHQWH�SHU�IDUQH�GHOOH�LOOD]LRQL��/H�FULWLFKH�GL�ID]LRVLWj��PRVVH�DJOL�VWRULFL�DUPHQL�GD�&�/��6DQVSHXU��/D�QHXWUDOLWp�GH�%\]DQFH�IDFH�j�O¶LQVXUUUHFWLRQ� DUPpQLHQQH� FRQWUH� OD� 3HUVH� ������� HQ� 5e$UPH�� Q�V��� ;9,� �������� � SS�� ���������� SHU� QRQ�HVVHUH�VWDWL�FDSDFL�GL�FRPSUHQGHUH�OH�UDJLRQL�GHOOD�SROLWLFD�LPSHULDOH��FL�VHPEUDQR�SHFFDUH�GL�XQD�µSDU]LDOLWj¶�VLFXUDPHQWH�QRQ�LQIHULRUH�D�TXHOOD�FULWLFDWD��VH�ID]LRVLWj�YL��IX��0D�LO�QRGR�GHOOD�TXHVWLRQH�FUHGR�VLD�DOWURYH���6LPLOL� JLXGL]L� VRQR� DQFRUD� VLQWRPL� GL� DSSURFFL� VWRULFL� GL� XQ� URPDQRFHQWULVPR� �VWDQWH� TXL� µURPDQR¶� TXDOH�YDULDELOH�SHU�O¶LQWHUR�2FFLGHQWH��WDOPHQWH�FUDVVR��FKH�VL�VSHUHUHEEH�IRVVHUR�GD�WHPSR�VFRPSDUVL��&IU��=HNL\DQ��4XHOTXHV�REVHUYDWLRQV�FULWLTXHV��FLW���Q������Q�������SS����������



��

*KD]DU�� VRQR� LQ� UHDOWj� WUH� GL� FXL� QRL� DQDOL]]LDPR� SHU� LO� PRPHQWR� VROR� OD� SULPD�� OD� SL��IRQGDPHQWDOH�H�OD�SL��HVVHQ]LDOH�FRPH�HVSUHVVLRQH�GHOOD�ORUR�LGHRORJLD��EHQFKp�SXUH�OH�DOWUH�GXH�VLDQR�GHJQH�GHOOD�SL��DWWHQWD�FRQVLGHUD]LRQH��SHUVLQR�FRPH�PHVVDJJL�GL�FLYLOWj�DWWXDOL�SHU�XQ�RUGLQDPHQWR�VRFLDOH�PRGHUQR����8Q�FHQQR�YL�IDUHPR�QHOOD�FRQFOXVLRQH��8Q� LPSRUWDQWH� SDVVR� GL� (JKLVKH� SXz� DLXWDUFL� D� FKLDULUH� FRQ� TXDOFKH� GHWWDJOLR� L�FRQWHQXWL� GL� TXHVWR� FRQFHWWR� GL� µOHJJH� GHL� SDGUL¶�� 6HFRQGR� (JKLVKH� OD� PD]GHL]]D]LRQH�GHOO¶$UPHQLD�� QHOOH� LQWHQ]LRQL� GHOOD� &RUWH� VDVDQLGH�� DYUHEEH� GRYXWR� DYHUH� � FRPH� HIIHWWR�O¶DVVLPLOD]LRQH� GHJOL� DUPHQL� DL� FRVWXPL� H� DO� FRGLFH� FRPSRUWDPHQWDOH� GHL� SHUVLDQL��DOORQWDQDQGROL�FRVu� �GHILQLWLYDPHQWH�GDO�PRQGR�JUHFR��(JKLVKH�ULFRUGD��WUD�OH�DOWUH�XVDQ]H�LQFXOFDWH�DJOL�DUPHQL�� OD�SROLJDPLD��L�UDSSRUWL�VHVVXDOL�H�LO�PDWULPRQLR�WUD�FRQVDQJXLQHL�GL�SULPR�JUDGR��DXVSLFDWL�GD�<D]GHJHUG�,,��SHU�³IDU�FUHVFHUH´�OD�JHQWH�DUPHQD����6H�JOL�DUPHQL�QRQ� VWDQQR� D�TXHVWD� DVVLPLOD]LRQH��QRQ� q� FKH� DFFHWWLQR�SHUz�GL� DVVLPLODUVL� H� SHUGHUVL� QHO��PDUH�PDJQXP EL]DQWLQR�� QRQRVWDQWH� OD� FRPXQDQ]D� GHOOD� IHGH�� 3HU� LO� WUDWWDWR� GL�1YDUVDN��DOPHQR�FRPH� LQWHUSUHWDWR�GD�3KDUSHWVL� H�TXLQGL�GDOOD� VXFFHVVLYD�� VWRULFD�SHUFH]LRQH�GHOOD�FRVFLHQ]D� FROOHWWLYD� DUPHQD�� LO� SULPR� YDORUH� GD� VDOYDUH� LQFRQGL]LRQDWDPHQWH� VDUHEEH�O¶DXWRQRPLD� GHO� SRSROR� DUPHQR�� QHO� VHQVR� SUHJQDQWH� GHOOD� SDUROD� µDXWR�QRPLD¶�� FLRq� GL�FDSDFLWj� GL� VFHJOLHUH� H� GL� GHFLGHUH� OD� SURSULD� OHJJH��&Lz� QRQ� VLJQLILFDYD� QHFHVVDULDPHQWH�XQD�FRPSOHWD� LQGLSHQGHQ]D��QHPPHQR�LQ�VHQVR�SROLWLFR�� LQIDWWL�JOL�DUPHQL�QRQ�ULQQHJDQR��Qp�UHVSLQJRQR�LO�ORUR�UDSSRUWR�GL�VXGGLWDQ]D�YHUVR�LO�PRQDUFD�VDVDQLGH��$Q]L��VRQR�SURQWL�D�VHUYLUOR� DQFKH� ILQR� DOOD� PRUWH�� FRPH� GLFKLDUDQR� DSHUWDPHQWH� HG� HVSUHVVDPHQWH� QHOOD�SUHPHVVD�GHO�PHGHVLPR�WUDWWDWR��/¶XQLFD�ORUR�FRQGL]LRQH�LUULQXQFLDELOH�H�QRQ�FRQWUDWWDELOH�q�FKH�VLDQR�ODVFLDWL�OLEHUL�QHOOD�SURSULD��³FRQJHQLWD�OHJJH�GHL�SDGUL´�,O� PHGHVLPR� SULQFLSLR� VDUj� ULEDGLWR� GDJOL� DUPHQL� DQFKH� FRQ� XQD� IRUPXOD]LRQH�QHJDWLYD�� � JLXVWDPHQWH� HYLGHQ]LDWD� GDOOR�<X]EDVKLDQ� FKH� OH� GHGLFD�XQ� LQWHUR�FDSLWROR�� ��³1RQ�DGRUHUHPR�XQ�XRPR�SHUVLDQR´� �3DUVNL�D"Q�HUNLU�Rþµ SDJFµXNµ��*KD]DU��,,,�� O[[[L[���/D� VHQWHQ]D� q� LPPHGLDWDPHQWH� SUHFHGXWD� GDOO¶DIIHUPD]LRQH� DUPHQD� GHOOH� WUH� FRQGL]LRQL�IRQGDPHQWDOL�SHU�OD�SDFH��H�GDOOD�GLFKLDUD]LRQH�FKH�VH�TXHVWH�VDUDQQR�DFFHWWDWH��UHVWHUDQQR�VXGGLWL� IHGHOL� H� OHDOL� GHL� SHUVLDQL�� DOWULPHQWL� GLFRQR� HVVL�� ³PRULUHPR� FRQ� JLRLD�� PD� QRQ�DGRUHUHPR�XQ�XRPR�SHUVLDQR´��7DOH�IRUPXOD]LRQH�QHJDWLYD�HVSULPH�LQ�PDQLHUD�DQFRUD�SL��QHWWD� VH� FH� QH� IRVVH� ELVRJQR�� FRQ� O¶DVVROXWH]]D� SURSULD� GHOOD� QHJD]LRQH�� PD� DQFKH� LQ�PDQLHUD�SL��FRQFUHWD�H�VRGD��TXDOH�VLD�LO�OLPLWH�LQYDOLFDELOH�SHU�OD�FRVFLHQ]D�DUPHQD���3DUVLN�D\U� YD� LQIDWWL� FRQVLGHUDWR� FRPH� XQD� YDULDELOH�� D� VHFRQGD� GHL� FRQWHVWL� VWRULFL�� VWDQWH� SHU�GRPLQDWRUH� R� VRYUDQR� VWUDQLHUR�� ,O� SULQFLSLR� GL� ³QRQ� DGRUD]LRQH´� LQGLFD� LO� OLPLWH� GL�DFFHWWDELOLWj�GL�VLIIDWWR�GRPLQLR�VRYUDQLWj��7DOH� OLPLWH�FRQVLVWH�QHOOD�FDWHJRULFD��SHUHQWRULD�HVFOXVLRQH� GHOOD� VFKLDYL]]D]LRQH� GHO� VXGGLWR�� GHOO¶RSSUHVVLRQH� H� VRSSUHVVLRQH� GHOOD� VXD�GLJQLWj� G¶XRPR�� ,O� FULWHULR�� LO� GLVFULPLQDQWH� HVVHQ]LDOH� GL� TXHVWR� OLPLWH� q� GDWR�� HQXQFLDWR�GDOOR�KD\UHQL�HZ�EQLN�RUHQNK��,O� WHUPLQH� RUHQNK GHYH� HVVHUH� FRQVLGHUDWR� FRPH� XQR� GHL� FRQFHWWL� DVVLDOL��GHOO¶LGHRORJLD� DUPHQD�� 2UHQNK� LQ� DUPHQR� q� µOHJJH¶�� SHUz� FRQ� XQ¶DFFH]LRQH� VHPDQWLFD�PROWR� DPSLD�� VLPLOH� LQ� TXHVWR� GD� XQD� SDUWH� DO� PRGHUQR� FRQFHWWR� GL� µLGHRORJLD¶� FRPH�
�� 9��OH�FRQGL]LRQL�IRUPXODWH�LQ�*KD]DU��,,,��O[[[L[�
�� (JKLVKH��3DWPXWµLZQ��,,�
�� 2S�� FLW�� �Q�� ���� FDS�� ,9�� SS�� ��������� � ,O� GLVFRUVR� GL�1��*DUVRwDQ� VXO� FRQFHWWR� GL� ³OHDOWj´� � QHOO¶DUWLFROR�$UHPQLD�LQ�WKH�)RXUWK�&HQWXU\��$Q�$WWHPSW�WR�UH�GHILQH�WKH�&RQFHSWV�³$UPHQLD´�DQG�³/R\DOW\ �́�LQ�5e$UP��Q�V���9,,,� �������� SS�� ��������� WUDWWD� GHO� FRQFHWWR� LQ� XQD�SURVSHWWLYD� VWRULFD�� FRQVLGHUDQGR� LQ�SDUWLFRODUH� L�UDSSRUWL�GL�GLSHQGHQ]D��DOO¶LQWHUQR�GHO�PRQGR�DUHPQR��GHOOH�VDWUDSLH�PHULGLRQDOL�GHO�SDHVH�ULVSHWWR�DO�UHJQR�GHJOL�$UVDFLGL���



��

GHVFULWWR� SRF¶DQ]L�� H� DIILQH� G¶DOWUD� SDUWH� DO� FRQFHWWR� GL� PHPRULD� VWRULFD� FRPH� FRGLFH�G¶LGHQWLWj�� ,Q� FRQWHVWR� OLWXUJLFR�FXOWXDOH�� RUHQNK SXz� VLJQLILFDUH� SHUVLQR� O¶(XFDULVWLD��$OOHDQ]D�� /HJJH�� � 0HPRULDOH� SHU� HFFHOOHQ]D�� 4XLQGL� OR� KD\UHQL� RUHQNK� q� O¶LQWHUR�FRPSOHVVR� GL� OHJJL�� WUDGL]LRQL�� FRQVXHWXGLQL�� DELWXGLQL�� FUHGHQ]H� UHOLJLRVH�� � PD� q� DQFKH�HVLJHQ]D� GL� GLJQLWj�� GLJQLWj� GL� IDPLJOLD�� GL� GLQDVWLD�� GL� OLQJXD�� GL� QD]LRQH�� (¶� WXWWR�TXHOO¶LQVLHPH� GL� IDWWRUL� FKH� GHWHUPLQDQR� O¶HVVHUH� DUPHQR�� � LO� FRGLFH� VWRULFR� GHOOD� SURSULD�LGHQWLWj�� LQ� WHUPLQL� SL�� VHPSOLFL�� O¶LQVLHPH� GL� WXWWR� FLz� SHU� FXL� O¶DUPHQR� VL� GLVWLQJXH� GDO�SHUVLDQR�PD]GHLVWD��PD�DQFKH�GDO�VLUR�H�GDO�JUHFR�FULVWLDQL��
6DUj� VXSHUIOXR� ULFKLDPDUH� DQFRUD� XQD� YROWD�� LQ� TXHVWD� VHGH�� TXDQWR� KR� VHPSUH�FHUFDWR� �GL�SRUUH� �YROHQWLHUL� LQ�HYLGHQ]D� LQ�TXDVL� � WXWWL� L�PLHL�VFULWWL�TXL�FLWDWL�H� LQ�GLYHUVL�DOWUL�� FKH� OD� SHUFH]LRQH�� OD� FRVFLHQ]D�� LO� FRQFHWWR� GL� µLGHQWLWj� QD]LRQDOH¶� QRQ� QDVFH� FRQ�O¶LGHRORJLD�GHOOR�6WDWR�QD]LRQH��Qp�QHFHVVDULDPHQWH�FRQ�HVVD�V¶LGHQWLILFD��(¶�YHUR�FKH�RJJL�VL�XVD�YROHQWLHUL�LO�WHUPLQH�µHWQLD¶�H�GHULYDWL�SHU�WXWWD�O¶DUHD�VHPDQWLFD�FKH�HVXOD�GDO�FRQFHWWR�GL� 6WDWR�QD]LRQH��PD� YROXWDPHQWH� ULFRUUR� DO� WHUPLQH� µQD]LRQH¶� SHU� LQVLVWHUH� VXO� IDWWR� FKH�QRQ�SDUH�JLXVWR�ULGXUQH�LO�VLJQLILFDWR�DOOR�6WDWR�QD]LRQH��Qp�FKH�TXHVWR�SRVVD�HVDXULUQH�WXWWH�OH� GLPHQVLRQL� H� OH� LPSOLFD]LRQL� FKH� FHUWDPHQWH� YDQQR� EHQ� ROWUH� O¶RUGLQH� HVVHQ]LDOPHQWH�JLXULGLFR�LQ�FXL�OR�6WDWR�SHU�VXD�QDWXUD�VL�FROORFD��&RPXQTXH�VLD�GHOO¶XVR�GHO�WHUPLQH�QHOOH�PRGHUQH� OLQJXH� HXURSHH�� FHUWDPHQWH� QRQ� q� WDOH� LO� VXR� XVR� LQ� DUPHQR� H� LQ� PROWH� OLQJXH�RULHQWDOL��
LY��.RULXQ��O¶DJLRJUDIR�WHRORJR�GHOOD�VDFUDOLWj�GHOOD�OLQJXD�H�GHOOD�VFULWWXUD�SHU�OD�VDOYH]]D�GHOOD�QD]LRQH
,Q� XQ� DUWLFROR� SUHFHGHQWH� �FLW�� Q�� ��� S�� ����� VFULYHYR�� ³/D� VWHVVD� FUHD]LRQH�GHOO¶DOIDEHWR�� LO� VDOWR TXDOLWDWLYR� YHUVR� OD� FXOWXUD� OHWWHUDULD� VRQR� QHO� � VHJQR� ���� GL� WDOH�FRQQXELR��WUD�IHGH�H�LGHQWLWj��HWQLFD���/D� OLQJXD�q OR��VWUXPHQWR� GHOOD� ORGH� GL��'LR��1RQ�VROR� TXLQGL� � SUHRFFXSD]LRQL� � PLVVLRQDULH�� PD� XQD� YLVLRQH� WHRORJLFR�HFFOHVLDOH�GHOO¶LGHQWLWj� QD]LRQDOH�� LQ� FXL� OD� OLQJXD� IXQ]LRQD�GD� SHUQR�� LQGXFH� 0HVURS�0DVKWRWV� D�IDUVL� LO�SDODGLQR�GL�TXHOO¶LQYHQ]LRQH� ����FKH�GDO�IHGHOH�VXR�ELRJUDIR�YHUUj�TXDOLILFDWR�FRPH�³GRQR� GLYLQR´� �DVWYDW]DWXU��� .RULXQ�� QHO� WHVVHUH� DJLRJUDILFDPHQWH� OD� ILJXUD� GHO� VXR� HURH�HFFH]LRQDOH��VL�ULYHOD�DO�WHPSR�VWHVVR�WHRORJR�GDOO¶DFXPH�SHQHWUDQWH��VHQVLELOH�DOOD�IXQ]LRQH�VDOYLILFD��QHO VHQVR�FULVWLDQR�GHO�WHUPLQH��GHOOD�OLQJXD�H�GHOOD�VFULWWXUD�� GLUHPPR�RJJL�µGHOOD�FXOWXUD¶� � QHOOD� YLWD� GL� XQ� SRSROR�� 6X� TXHVWR� SXQWR� ULFKLDPDYD� GL� UHFHQWH� O¶DWWHQ]LRQH� LO�*XJHURWWL�LQ�XQ�DUWLFROR�EHQ�GRFXPHQWDWR��FIU��Q������(¶�GLIILFLOH�VRSUDYDOXWDUH�LO�VLJQLILFDWR�QHOOD�YLWD�GHO�SRSROR�DUPHQR�GHOOD�PHPRULD�VFULWWD�GHOOD�OLQJXD��GHO�FRGLFH��GHO�OLEUR��/D�FXOWXUD�HWQLFD�q�VWDWD�YLVWD�FRPH�O¶HVSUHVVLRQH��OD� WUDGX]LRQH� LQ�HVSHULHQ]D�XPDQD��FRPXQLWDULD��GHOOD� IHGH�FULVWLDQD��7DOH�FRQFH]LRQH�FKH�DIIRQGD�OH�UDGLFL�QHOO¶DUHD�VLULDFD��UDJJLXQJH��QHOO¶HUD��SDWULVWLFD��OD�UHDOL]]D]LRQH�SL��SLHQD�HG�LPSHJQDWLYD�QHOO¶RSHUD�GL�0HVURS�0DVKWRWV��2SHUD�JHQLDOH�OD�TXDOH�� D�SUHVFLQGHUH�GDOOH�GLEDWWXWH� TXHVWLRQL� ILORORJLFR�VWRULFKH� VXOO¶HYHQWXDOH� SDUWHFLSD]LRQH� SHUVRQDOH�GL� �0HVURS�DOOD�IRUPD]LRQH�GHJOL�DOIDEHWL�JHRUJLDQR�H�DOEDQLFR�� IXQ]LRQz�FHUWDPHQWH�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����

�� +R�FHUFDWR�GL�DSSURGRQGLUH�OD�IXQ]LRQH�GL�µPRGHOOR¶�GHOO¶RSHUD�GL�0HVURS��GD�XQD�SDUWH��H�OD�VXD�VSHFLILFLWj��GDOO¶DOWUD���ULVSHWWR�D�TXDQWR�VXFFHGHYD�LQ�TXHO�PRPHQWR�LQ�*HRUJLD�H�QHOO¶$OEDQLD�FDXFDVLFD�QHOO¶DUWLFROR�'DV�9HUKlOWQLV� ]ZLVFKHQ� 6SUDFKH� XQG� ,GHQWLWlW� LQ� GHU� (QWZLFNOXQJ� GHV� DUPHQLVFKHQ� 1DWLRQDOEHZX�WVHLQV��9HUVXFK� HLQHU� EHJULIIOLFKHQ� )RUPXOLHUXQJ� DXV� JHVFKLFKWOLFKHU� (UIDKUXQJ�� LQ� hEHU� 0XWWHUVSUDFKHQ� XQG�9DWHUOlQGHU��=XU� �(QWZLFNOXQJ�YRQ�6WDQGDUGVSUDFKHQ�XQG�1DWLRQHQ�LQ�(XURSD��*��+HQWVFKHO��+UVJ����3HWHU�



��

3HQVR�FKH��VLD�JLXVWR�SDUODUH�LQ��WDOH�FRQWHVWR��FRPH�KR�JLj�IDWWR�D�SL��ULSUHVH����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� HFFOHVLDOH� LQ� TXHVWLRQH�� LQ� XQD� UHDOWj� WHRORJLFR�HFFOHVLDOH�ULFFDPHQWH�H�YDULDPHQWH�HODERUDWD��.RULXQ� VL� ULYHOD� DSSXQWR� FRPH� LO� SULPR� DQHOOR� GL� TXHOOD� OXQJD� H� IHFRQGD� FDWHQD�JHQHUD]LRQDOH�FKH��H�D�SDUWLUH�GDOOD�PHGLWD]LRQH�VXOO¶RSHUD�GL�0HVURS�0DVKWRWV��VYLOXSSHUj�QHOOD� YLWD� H� QHOOD� FRVFLHQ]D� GHO� SRSROR� DUPHQR� XQD� FRQVDSHYROH]]D� DVVDL� VLQJRODUH� GHO�VLJQLILFDWR�GHOO¶DOIDEHWR��GHOOD�VFULWWXUD��GHO�FRGLFH��GHO�OLEUR��VLD�LQ�IXQ]LRQH�GHOOD�VDOYH]]D�FULVWLDQD�� � VLD� SHU� OD� VRSUDYYLYHQ]D� VWHVVD� GHOOD� QD]LRQH� FRPH� WDOH���� 4XHVWR� VHFRQGR�PRPHQWR��FRPXQTXH��SUHVHQWH�LQ�.RULXQ�SLXWWRVWR�LQ�JHUPH��VDUj�PDJJLRUPHQWH�HVSOLFLWDWR�QHOOD� ULIOHVVLRQH� GL� 0RVp� GL� &KRUHQ�� � 0D� FL� VRIIHUPLDPR� SULPD� VX� (JKLVKH�� SRLFKp�DQFK¶HJOL��FRPH�.RULXQ�VL�FROORFD�SULPDULDPHQWH�LQ�XQD�SURVSHWWLYD�WHRORJLFD��
Y��(JKLVKH��LO�WHRORJR�LGHRORJR��GHOOD�UHVLVWHQ]D�H�GHO�PDUWLULR�FRPXQLWDULR�SHU�OD�VDOYH]]D�GHOOD�&KLHVD
6H� O¶LGHRORJLD� LQ�3KDUSHWVL� VL� HVSULPH� ULJRURVDPHQWH� DWWUDYHUVR� O¶HYROX]LRQH�GHOOD�WUDPD�GHL�IDWWL��� HG�q�TXHVWD�OD�GL�OXL�SHFXOLDULWj�FKH�q�WDQWR�SLDFLXWD�DOOD�FULWLFD�RFFLGHQWDOH�GDO� WDUGR� 2WWRFHQWR� VLQ� TXDVL� DL� JLRUQL� QRVWUL� ��� (JKLVKH� LQYHFH� VH� QH� GLVWLQJXH� ILQ�GDOO¶HVRUGLR� GHO� VXR� OLEUR�� SRLFKp� FDSRYROJH� HVSUHVVDPHQWH� � QRQ� FHUWR� LQ� XQD� VHTXHQ]D�FURQRORJLFD� � L� WHUPLQL� GHOOD� TXHVWLRQH�� 3ULPR� VXR� RELHWWLYR� QRQ� q� TXHOOR� GL� WHVVHUH� XQD�WUDPD�GL�HYHQWL�RQGH�HPHUJD�XQ¶LGHD��XQD�QRUPD��XQD�FRVFLHQ]D��,O�VXR�SULPR�RELHWWLYR�q��DO�FRQWUDULR�� SURSRUUH� GHL� PRGHOOL�� HVDOWDUH� GHJOL� HURL�� SHU� LQYLWDUH� LO� VXR� OHWWRUH� DOOD� ORUR�HPXOD]LRQH��7DOH� HQXQFLDWR� VXVFLWD� RYYLDPHQWH� XQD� � FRPSOHVVD�SUREOHPDWLFD�� FRQ� ULVYROWL� QRQ�LQGLIIHUHQWL��VLD�SHU�TXDQWR�FRQFHUQH�LO�µJHQHUH�OHWWHUDULR¶�LQ�RJJHWWR�VLD��ROWUH�OD�TXHVWLRQH�GHO� µJHQHUH¶�� OD� FRQFH]LRQH� VWHVVD� GHOOD� VWRULRJUDILD��1RQ� SRVVLDPR� DSSURIRQGLUH� RUD� WDOH�SUREOHPDWLFD��0D�SRVVLDPR�DIIHUPDUH�VHQ]D�DOFXQD�HVLWD]LRQH�FKH�XQ¶DVVXQ]LRQH�VLPLOH�D�TXHOOD� GHO� QRVWUR� DXWRUH� GL� SHU� Vp� QRQ� LPSOLFD� DIIDWWR� DOFXQ� WUDGLPHQWR� H� QHSSXUH� XQD�WUDVFXUDQ]D� GHOOD� YHULWj� GHL� IDWWL�� GL� TXHO� FKH� q� VWDWR� LO� UHDOH� FRUVR� GHJOL� HYHQWL�� 7DOH� IX��LQYHFH�� O¶LQWHUSUHWD]LRQH� GDWD� DJOL� LQWHQWL� GL� (JKLVKH� GDL� VXRL� FULWLFL�� LQ� YHULWj� WURSSR�IUHWWRORVDPHQWH�HG�DOTXDQWR�LQJHQXDPHQWH��&UHGHWWHUR�TXHVWL�GL�WURYDUH�OH�SURYH�VLFXUH�GHO�ORUR�DVVXQWR�LQ�TXHOOH�GLYHUJHQ]H�GL�GHWWDJOL�FKH�FRQWUDGGLVWLQJXRQR�L�ULVSHWWLYL�UDFFRQWL�GL�*KD]DU�H�GL�(JKLVKH�QHOOD�GHVFUL]LRQH�GHL�PHGHVLPL� IDWWL��7XWWDYLD��QHO�FRUVR�GHJOL�XOWLPL�FLQTXDQW¶DQQL�� JUD]LH� DOOH� DFXWH� GLVDPLQH� GL� ILORORJL� GL� SULPR� RUGLQH� TXDOL� 0DQXN�$EHJKLDQ�� (UZDQG� 7HU�0LQDVVLDQW]�� /HYRQ� .KDWFKLNLDQ�� H� LQ� SDUWLFRODUH� LO� FRPSLDQWR�3RJKRV� $QDQLDQ�� DOOH� DQDOLVL� GHL� TXDOL�PROWR� GL� UHFHQWH� DOFXQH� RVVHUYD]LRQL� DJJLXQVH� OR�

/DQJ��)UDQNIXUW�D��0DLQ��%HUOLQ��%HUQ� 1HZ�<RUN��3DULV��:LHQ�������SS�����������3HU�µ6XEFDXFDVLD¶�LQWHQGR�LO� &DXFDVR� PHULGLRQDOH�� QRWR� DQFKH� FRO� QRPH� GL� 7UDQVFDXFDVLD�� SL�� OH� UHJLRQL� D� VXG� H� D� VXG�RYHVW� GL�TXHVW¶XOWLPD�FRVWLWXHQWL�O¶$UPHQLD�VWRULFD�
�� &IU��(OHPHQWL�SHU�XQD�WHRORJLD�GHOO¶HWQLD��FLW���Q������5LIOHVVLRQL�SUHOLPLQDUL��FLW���Q������LQ�SDUW��SS�����������
�� 3HU�XOWHULRUL�DSSURIRQGLPHQWL�FIU��5LIOHVVLRQL�SUHOLPLQDUL��LELG��
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VFULYHQWH��q�VWDWR�SRVVLELOH�VWDELOLUH��D� OLYHOOL�GL�YHURVLPLJOLDQ]D��FUHGR��QRWHYROPHQWH�DOWL��FKH�QHL�UHVRFRQWL�YDULDQWL� WUD�*KD]DU�HG�(JKLVKH�q�D�TXHVW¶XOWLPR�FKH�VL GHYH�ULFRQRVFHUH�XQD� FRQRVFHQ]D� GHL� GHWWDJOL� SL�� LPPHGLDWD� H� SL�� FRQVRQD� DO� FRQWHVWR� VWRULFR� GL� FXL� VL�WUDWWD�����3HQVR�FKH� LQ�(JKLVKH�DEELDPR�OD�SULPD�JUDQGH�FRVWUX]LRQH�GL�TXHOOD�FKH�GHILQLUHL�SUHWWDPHQWH� H� LQ� VHQVR� VWUHWWR� FRPH� O¶LGHRORJLD� GHOO¶$UPHQLD� FULVWLDQD�� 3HU� OXL� O¶LGHQWLWj�DUPHQD� q� HVVHQ]LDOPHQWH� LGHQWLWj� FULVWLDQD�� WDOH� FRQYLQ]LRQH� VL� ULVSHFFKLD� SLHQDPHQWH� LQ�TXHVWH�SDUROH�GHO�JHQHUDOLVVLPR�9DUGDQ��ULYROWH�DL�FRPPLOLWRQL�OD�QRWWH�VWHVVD�GHOOD�YHJOLD�GHOOD� EDWWDJOLD�� ³&ROXL� FKH� FUHGHYD� FKH� LO� FULVWLDQHVLPR� IRVVH� SHU� QRL� FRPH� XQD� YHVWH���DGHVVR� VDSUj�FKH�FRPH� LO� FRORUH�GHOOD�QRVWUD�SHOOH�QRQ�FH� OR�SRWUj� WRJOLHUH´��3DWPXWµLZQ��9��� ,Q� TXHVWD� SURVSHWWLYD� JHQHUDOH� G¶LQVFLQGLELOH� FRQQXELR� WUD� LGHQWLWj� DUPHQD� H� IHGH�FULVWLDQD�� FLz� FKH� PDJJLRUPHQWH� FDUDWWHUL]]D� (JKLVKH� q�� FUHGR�� OD� VXD� WHRORJLD�HFFOHVLRFHQWULFD�� /D� WHVWLPRQLDQ]D�� LO� PDUWLULR�� WXWWR� q� LQ� IXQ]LRQH� GL� XQ� XQLFR� RELHWWLYR�SULPDULR��³SHUFKp�QRQ�VL�RIIXVFKL�OD�JORULD�GHOOD�&KLHVD´���³SHUFKp�LO�6LJQRUH�QRQ�FRQVHJQL�OD�&KLHVD�LQ�PDQR�DJOL�LQIHGHOL´����4XHVWR�q�LO�YRWR�VXSUHPR�HVSUHVVR�QHO�EUHYLVVLPR�LQQR�FKH� WXWWL� L� FRPEDWWHQWL� FDQWDQR� DOO¶XQLVRQR� OD� PHGHVLPD� QRWWH� GHOOD� YHJOLD� GRSR� DYHU�EDWWH]]DWR� L� FDWHFXPHQL� SUHVHQWL�� DYHU� FHOHEUDWR� O¶(XFDULVWLD� HG�HVVHUVL�QXWULWL�GHO�FRUSR�H�GHO�VDQJXH�YLYLILFL�GHO�6DOYDWRUH��/D� &KLHVD� LQ� TXHVWLRQH� q� RYYLDPHQWH� OD� &KLHVD� ORFDOH�� OD� &KLHVD� FRVWLWXLWD� GDO�SRSROR� DUPHQR�� GDOOD� VXD� ³DOOHDQ]D´� � �X[W��� �� YDOH� D� GLUH�� XQD�&KLHVD� HWQLFD�� (JKLVKH� VL�ULYHOD� D� TXHVWR� SXQWR� XQ� WHRORJR� SURIRQGR� QHOOD� FRPSUHQVLRQH� GHOOD� UHDOWj� H� GHO� UXROR�VSHFLILFL� GHOOD�&KLHVD� ORFDOH� H� DO� WHPSR� VWHVVR�PROWR�RULJLQDOH� QHO�SHUFHSLUH� WDOH� UHDOWj� H�UXROR�DQFKH�D�OLYHOOR�GHOOD�FRPXQLWj�HWQLFD��QD]LRQDOH��(¶�XQ�WUDWWR�TXHVWR�GHOOD�WHRORJLD�GL�(JKLVKH�� DQFRUD� WXWWR�GD� DSSURIRQGLUH��7XWWDYLD��SRVVLDPR�JLj� EHQ�GLUH� LQ�EDVH� DL� GDWL�RU�HQXFOHDWL� FKH� DG� (JKLVKH� VSHWWD� VRSUDWWXWWR� LO� PHULWR� GHOO¶HODERUD]LRQH� GHJOL� HOHPHQWL�SUHWWDPHQWH�WHRORJLFL��,QFDUQD]LRQH��5HGHQ]LRQH��UHOD]LRQL�VSHFLILFKH�FRQ�OH�3HUVRQH�GHOOD�7ULQLWj�� $OOHDQ]D�� %DWWHVLPR�� (XFDULVWLD�� H� DOWUL�� QHOO¶LPSRVWD]LRQH� GHO� UDSSRUWR� &KLHVD�ORFDOH�� &KLHVD�GHOOD�QD]LRQH�
Y�� 0RYVHV� GL� &KRUHQ� H� OD� VLQWHVL� DUPHQD� WUD� SDWULPRQLR� JUHFR� HG� HUHGLWj�HEUDLFD����LO�ILORVRIR�LGHRORJR�GHOOD�FRVFLHQ]D�QD]LRQDOH�ODLFD�QHO�VHJQR�GHOOD�IHGH�FULVWLDQD
&RQ� &KRUHQDWVL� VSXQWD� QRQ� VROR� XQ� QXRYR� PRGHOOR� GL� VWRULRJUDILD� DUPHQD�� PD�DQFKH� TXDOFRVD� GL� SURIRQGDPHQWH� QXRYR� ULVSHWWR� DOOD� FRVFLHQ]D� IRUPXODWD GHOO¶LGHQWLWj�DUPHQD���,QIDWWL�GD�$JDWDQJHOR�D�)DXVWR��GD�.RULXQ�D�*KD]DU�q�VRVWDQ]LDOPHQWH�OD�YLVLRQH�GHOO¶LQFDUQD]LRQH� GHOOD� IHGH� FULVWLDQD� QHOOD� YLWD�� QHOOD� FXOWXUD�� � QHOOD� OLQJXD� GHO� SRSROR�DUPHQR� FKH� VL� DIIHUPD�� VL� VYLOXSSD�� VL� DSSURIRQGLVFH� H� FKH� UDJJLXQJH� OD� VXD� HVSUHVVLRQH�WHRORJLFDPHQWH� SL�� FRPSLXWD� H� OHWWHUDULDPHQWH� SL�� DIIDVFLQDQWH� QHOO¶HSRSHD� GL� (JKLVKH��&RQ�&KRUHQDWVL�LQYHFH�VSXQWD�TXDOFRVD�GL�QXRYR�FKH�FHUWR�QRQ�PRGLILFD�DIIDWWR�OD�VRVWDQ]D�GL�GHWWD�YLVLRQH�FULVWLDQD�GHOO¶$UPHQLD��PD��YL�LQLHWWD�VHQ]D�GXEELR�TXDOFRVD�G¶LQVRVSHWWDWR�

�� /D�TXHVWLRQH�q�DPSLDPHQWH�WUDWWDWD�QHO�PLR�VXFFLWDWR��Q�����2EVHUYDWLRQV�FULWLTXHV��SS��������
�� &IU�� %�/�� =HNL\DQ��(áLãð� � � DV� :LWQHVV� RI� WKH� (FFOHVLRORJ\� RI� WKH� (DUO\� $UPHQLDQ� &KXUFK�� LQ�(DVW� RI��%\]DQWLXP��6\ULD�DQG�$UPHQLD� LQ� WKH�)RUPDWLYH�3HULRG� �'XPEDUWRQ�2DNV 6\PSRVLXP� ������ � (GLWRUV�1�*��*DUVRwDQ��7K�)��0DWKHZV��5�:��7KRPVRQ��'XPEDUWRQ2DNV��:DVKLQJWRQ��'�&���������SS����������
�� 9��LELG��VXOOD�SUHJQDQ]D�WHRORJLFD�GL�TXHVWR�FRQFHWWR�
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VLQR� D� TXHO�PRPHQWR� QHO� ILORQH� GL� TXHOOD�PHGHVLPD� SURVSHWWLYD��0D� TXDO� q� LO� IDWWRUH� GL�QRYLWj�LQ�&KRUHQDWVL"�3HQVR� FKH� SRVVLDPR� GHIuQLUOD� FRPH� OD� IRQGD]LRQH� GHOOD� FRVFLHQ]D� ODLFDGHOO¶$UPHQLD�FULVWLDQD��$QFKH�&KRUHQDWVL�q�VHQ]¶DOWUR�XQR�VWRULFR�SURIRQGDPHQWH�FULVWLDQR��(SSXUH�HJOL�FHUFD�GL�HODERUDUH�XQ¶LGHRORJLD�GHOO¶$UPHQLD��XQD�YLVLRQH�GHOO¶LGHQWLWj�DUPHQD��LQ�FXL�OD�IHGH�FULVWLDQD�QRQ�QH�FRVWLWXLVFD�O¶D�SULRUL VWRULFR�SHU�OD�VXD�IRQGD]LRQH�GL�GLULWWR��(JOL�q�EHQ�FRQVDSHYROH�HG�q�SLHQDPHQWH�DOOLQHDWR�VXO�IDWWR�FKH�O¶HVVHUH�FULVWLDQL�q��D�SDUWLUH�GD� XQ� GHWHUPLQDWR� PRPHQWR�� XQD� FRPSRQHQWH� LQWHJUDQWH�� HOHPHQWR� LPSUHVFLQGLELOH� H�LQVFLQGLELOH�GHOO¶LGHQWLWj�DUPHQD��0D�FLz�FRVWLWXLVFH�GL�SHU��Vp�XQ�D�SRVWHULRUL�VWRULFR��GL�FXL�OXL�QRQ�YXRO� IDUH�XQ�D�SULRUL GL�DUPHQLWj��$O�FRQWUDULR� O¶LQWHUR�VXR�FRQDWR� LQWHOOHWWXDOH�HG�HVLVWHQ]LDOH��GL ULFHUFD�WHRULFD�H�VWRULFD��µFLYLOH¶�� HG�HWLFD�q�WHVR�DOOR�VYLVFHUDPHQWR�GL�XQD�LGHQWLWj�DUPHQD�GL�GLULWWR��DOO¶LQGLYLGXD]LRQH�GHOOH�FRPSRQHQWL�HVVHQ]LDOL�GL�TXHVWD��WDOL�GD�QRQ�IRU]DUOD�D�PRGLILFKH�VRVWDQ]LDOL�OXQJR�O¶DUFR�GHOOD�VXD�YHWXVWLVVLPD�YLFLVVLWXGLQH�VWRULFD�GDL�WHPSL�ELEOLFL�GHL�SDWULDUFKL�HSRQLPL�VLQR�DOO¶HVFKDWRQ FKRUHQDWVLDQR���3HU�HODERUDUH� OD�VXD�YLVLRQH�&KRUHQDWVL�ID�ULFRUVR�D�GXH�GHOOH�SL��ULFFKH� WUDGL]LRQL�FXOWXUDOL�GHOO¶DQWLFKLWj��OD�WUDGL]LRQH�JUHFD�H�TXHOOD�HEUDLFD��RQGH�PXWXD�GHL�FRQFHWWL�FKLDYH�SHU�VYLOXSSDUOL�SRL�LQ�XQD�SURVSHWWLYD�QXRYD��VXD�SURSULD��'DOOD�WUDGL]LRQH�JUHFD�&KRUHQDWVL�PXWXD� PROWR�� PD� VRSUDWWXWWR� L� GXH� FRQFHWWL� IRQGDPHQWDOL� GHO� ORJRV� H� GHOOD� SROLWHLD��µFUHD]LRQL¶�GHO�JHQLR�JUHFR� WUD� OH�SL�� ULOHYDQWL��'DOOD� WUDGL]LRQH�HEUDLFD��ILOWUDWD�DWWUDYHUVR�O¶HEUDLVPR� HOOHQL]]DQWH� GL� )LORQH� H� GL� *LXVHSSH� )ODYLR���� GHVXPH� VRSUDWWXWWR� LO� FRQFHWWR�XQLWDULR�GHOO¶HWKQRV��(JOL� WUDVSRQH� WDOH� FRQFHWWR� VXO� SLDQR�GHO� ORJRV�H�GHOOD�SROLWHLD�JUHFL�SHU�IDUQH�XQ�SULQFLSLR�GL�XQLWj�H�FRHVLRQH�VRFLDOH���SULQFLSLR�FKH�RSHUD�HVVHQ]LDOPHQWH�QRQ�VXO�SLDQR�GRYH�VL�FROORFD�OR�6WDWR�FRQ�OH�VXH�LPSOLFD]LRQL��Qp�VX�XQ�SLDQR�GRYH�VL�FROORFD�OD�FUHGHQ]D�UHOLJLRVD��PD�VX�XQ�SLDQR�GRYH�DJLVFRQR�IDWWRUL�VWUXWWXUDOL�GL�XQ�RUGLQH�VSLULWXDOH��QHFHVVDUL�H�VXIILFLHQWL�SHU�IDU�DVVXUJHUH�XQD�FRPXQDQ]D�JHQHWLFD��GL�VWLUSH�R�WULEDOH��LQ�XQD�FRPXQDQ]D�GL�µQD]LRQH¶�FHPHQWDWD�GD�TXHOOD�FRQVDSHYROH]]D�FKH�WUDVIRUPD�OD�GLVFHQGHQ]D�LQ�µVWRULD¶��FRQ�OD�VXD�SURSULD�WHQVLRQH�GL DUFKp��GL�SURJUHVVR�H�GL�HVFKDWRQ��&KRUHQDWVL�FL�DUULYD� DWWUDYHUVR� OD� VXD� DUYHVW� �DUXHVW�� GL� ³DQDORJLD´� �YHUDEDQXWµLZQ�� HG� ³DOOHJRULD´��D\ODEDQXWµLZQ�� FKH� JOL� SHUPHWWRQR� GL� SRUUH� LQVLHPH�� DSSXQWR� DQDORJLFDPHQWH�� LGHH��WUDGL]LRQL�H�IRUPH�GLYHUVH�GL�SHQVLHUR�ILORVRILFR�UHOLJLRVR�H�GL�GLVFRUVR�VWRULRJUDILFR����4XHVWR�q�LO�FRQWULEXWR�SURIRQGDPHQWH�RULJLQDOH�GL�&KRUHQDWVL�QRQ�VROR�QHOO¶DPELWR�GHOO¶LGHRORJLD�DUPHQD��EHQVu�LQ�JHQHUH�QHOO¶DPELWR�GHOOD�FLYLOWj�HEUHR�JUHFR�FULVWLDQD��DYHU�LQWXLWR� HG� DIIHUPDWR� OD� FRVFLHQ]D� GHOO¶LGHQWLWj� QD]LRQDOH� HG� DYHUQH� HODERUDWR XQD�YLVLRQH��IRQGDWD� VX� FULWHUL� RELHWWLYL� FKH� LQ� XOWLPD� LVWDQ]D� VL� ULVROYRQR� LQ� YDORUL� DQWURSRORJLFR�FXOWXUDOL��PD�LQGLSHQGHQWH�GDL�YDUL�FRQGL]LRQDPHQWL�ULGXFLELOL�D�XQ�SULQFLSLR�GL�DXWRULWj�R�GL�SXUR�GLULWWR�� FKH�YRJOLDQR� LPSRUVL� TXDOL�D�SULRUL� VWRULFL�� GD�TXHOOR� UHOLJLRVR��PHJOLR�QRWR�DOO¶HSRFD�GL�&KRUHQDWVL��D�TXHOOR�VWDWXDOH�R�DOWUL��VYLOXSSDWLVL�LQ�WHPSL�VXFFHVVLYL����������
&RQFOXVLRQL
�� 6XOO¶XVR�GL�TXHVWR�WHUPLQH�SUHVVR�&KRUHQDWVL��FIU��=HNL\DQ��/¶µLGpRORJLH¶�QDWLRQDOH��FLW���Q������SS������������7UDLQD���,O�FRPSOHVVR�GL�ULPDOFLRQH��FLW���Q������SS������������������������
�� 6X�WDOH�FRQFHWWR�Y��=HNL\DQ��1RULFµ 0RYVðV�;RUHQDFµX�µ3DWPXW¶HDQ¶�PDVLQ��FLW���Q������ �7UDLQD��LELG���SS�����������������6DUJV\DQ� FLW���Q������" " " " " " " " " " " " " " " " " " " " " " " " " " " " " " "�
�� 6XL�UDSSRUWL�GHO�1RVWUR��FRQ��)LORQH��FIU��=HNL\DQ��LELG����SS�����������FRQ�)ODYLR��FIU��7UDLQD��LELG����SS���������������������������
�� 6X�TXHVWL�FRQFHWWL�Y��DPSLDPHQWH��7UDLQD��LELG���SS�����������������
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,O� SDQRUDPD� DSSHQD� GHOLQHDWR�� SHU� TXDQWR� VXFFLQWR� QHOO¶HVSRVL]LRQH� H� QHOO¶DQDOLVL��DWWHQWR� TXDVL� HVFOXVLYDPHQWH� DL� QXFOHL� WHPDWLFL� SL�� FHQWUDOL�� q� JLj�� FUHGR�� FRPXQTXH�VXIILFLHQWH�SHU�WUDUQH�DOFXQH�SULPH�FRQFOXVLRQL�VXOOD�FROORFD]LRQH�LGHRORJLFD�GHOO¶$UPHQLD�WUD�%LVDQ]LR�H�L�6DVDQLGL�H�SL��LQ�JHQHUH�WUD�2ULHQWH�H�2FFLGHQWH�D�� ,Q� *KD]DU� OD� VWHVVD� IRUPXOD]LRQH� GL� KD\UHQL HZ� EQLN� RUHQNK� q� GL� VDSRUH�IRUWHPHQWH�RULHQWDOH��0D� LO� FRQFHWWR�GL� OLEHUWj� IRQGDPHQWDOH�FKH�YL� VL� HVSULPH�H� LO� ULILXWR�FDWHJRULFR�GL�³DGRUDUH´�XQ�XRPR�� VL�ULFRUGL�FKH�ULVSHWWR�DOOD�SROLV�JUHFD� O¶DGRUD]LRQH�GHO�VRYUDQR�IX�XQR�GHL�WUDWWL�SL��GLVWLQWLYL�GHOO¶2ULHQWH�SHUVLDQR�DO�FXL�IDVFLQR�QRQ�SRWp�VRWWUDUVL�QHSSXUH�LO�*UDQGH�$OHVVDQGUR��GLVFHSROR�GHOOR�6WDJLULWD�� ULVXRQDQR�VHQ]¶DOWUR�GL�YLEUD]LRQL�FKH�FL�ULFKLDPDQR�XQ¶DOWUD�FXOWXUD��XQ�DOWUR�SDWULPRQLR��1RQ�q�HVDWWDPHQWH�OD�HOHXWKHULD�GHO�SROLWHV GL�$WHQH� q�OLEHUWj�GL�JUXSSR��q�OD�OLEHUWj�GHOO¶HWKQRV��GHOOD�QD]LRQH��OD�TXDOH�OLEHUWj�QRQ�SUHVFLQGH�SHUz�GDOO¶LQGLYLGXR��DQ]L� OR�SUHQGH�SXUH�HVSUHVVDPHQWH�GL�PLUD�LQ�TXHO�FKH�ULJXDUGD�OD�VXD�GLJQLWj��L�VXRL�GLULWWL��FRQVLGHUDWL�LQDOLHQDELOL��&Lz�DSSDUH�HYLGHQWH GDOOD�VHFRQGD�H�WHU]D�FRQGL]LRQH�GHO�WUDWWDWR�GL�1YDUVDN��ULIHULWH�GD�*KD]DU�VX�FXL�QRQ�FL�VLDPR�VRIIHUPDWL��PD�FKH�SRVVLDPR�RUD�ULFKLDPDUH�EUHYHPHQWH��/D�VHFRQGD�FRQGL]LRQH� UHFLWD�FKH�QHVVXQR�VDUj�JLXGLFDWR� LQ�EDVH�DOOD�FRQGL]LRQH�VRFLDOH��PD�VROR� LQ� FRQIRUPLWj� DOOH� SURSULH� D]LRQL�� LQ� EDVH� DL� SURSUL� PHULWL� H� GHPHULWL�� H� OD� WHU]D�FRQGL]LRQH�SURVHJXH�ULFDOFDQGR�DQFRUD�OD�GRVH�FKH�QHVVXQR�VDUj�JLXGLFDWR�GDO�UH��SHUVLDQR��SHU�VHQWLWR�GLUH��PD�VROR�SHUVRQDOPHQWH�FRQYRFDWR�LQ�FDXVD��3ULQFLSL�TXHVWL�VXOOD�FXL�LQGROH�µRFFLGHQWDOH¶�q�GLIILFLOH�VROOHYDU�GXEEL��OD�FXL�LQFXOFD]LRQH�DQFKH�RJJL��D�GLVWDQ]D�GL�VHFROL��VDUHEEH� LQROWUH� GL� QRQ� VFDUVD� RSSRUWXQLWj� SHUVLQR� QHL� PLJOLRUL� � RUGLQDPHQWL� VRFLDOL� GHO�QRVWUR�2FFLGHQWH��8Q¶XOWLPD� RVVHUYD]LRQH�� OD� VHFRQGD� H� OD� WHU]D� FRQGL]LRQH�� SHU� TXDQWR�LPSRUWDQWLVVLPH�� QRQ� KDQQR� SHUz�� QHOOD� FRQVDSHYROH]]D� GHJOL� DUPHQL�� OD� VWHVVD� XUJHQ]D�GHOOD�SULPD��,QIDWWL��DOOD�YLJLOLD�GHOOD�EDWWDJOLD�GL�$YDUD\U�JOL�DUPHQL�HVLJRQR�GD�<D]GHJHUG�,,�XQLFDPHQWH��LO�ULVSHWWR�GHOOD�ORUR�IHGH��SHU�SRWHUVL FRQVLGHUDUH�VXRL�VXGGLWL��HVLJRQR��QHO�FRQWHVWR�HVWUHPDPHQWH�GLIILFLOH�GHOOD�VLWXD]LRQH��TXHO�PLQLPR�QHFHVVDULR�VHQ]D�LO�TXDOH�QRQ�VL�SRWUHEEH�QHSSXUH�YLYHUH�GD�XRPLQL�RQHVWL��(¶�VROR�GRSR�OD�YLWWRULD�ULSRUWDWD��QHO������FKH�DJJLXQJRQR� D� TXHVWD� HVLJHQ]D� SULPDULD�� DVVROXWDPHQWH� LPSUHVFLQGLELOH�� OH� DOWUH� GXH�FRQGL]LRQL�E�� ,Q�.RULXQ�H�LQ�(JKLVKH�VRQR�SXUH�GL�JHQHVL�H�GL�FRORULWXUD�GHFLVDPHQWH�RULHQWDOL�OH� FDWHJRULH� WHRORJLFKH� IRQGDPHQWDOL� GL� FXL� VL� VHUYRQR� H� FKH� HODERUDQR�� DSSURIRQGLVFRQR�XOWHULRUPHQWH��&RVu�OD VDFUDOLWj�GHOOD�OLQJXD�H�OD�VFULWWXUD�FRPH��GRQR�GL��'LR���LQ�.RULXQ��OD�&KLHVD� FRPH�DOOHDQ]D�� LO�PRGHOOR�GHL�0DFFDEHL� LQ�(JKLVKH��&DWHJRULH�� FKH�KDQQR� OH� ORUR�UDGLFL��DOPHQR�LQ�SDUWH��QHOO¶DPELWR�VLULDFR��SHU�FHUWH�VIXPDWXUH�GHO�FRQFHWWR�GL�DOOHDQ]D�LQ�(JKLVKH��SDUH��LQ�XQ�DPELWR�SDOHR�VLULDFR����H�LQILQH�QHOO¶DPELWR�ELEOLFR�HEUDLFR��&LRQRQVWDQWH�� SHU� TXDQWR� FRQFHUQH� .RULXQ�� LO� PRGHOOR� LVSLUDWRUH� H� OD� VWUXWWXUD� GL�EDVH��O¶RVVDWXUD�SRUWDQWH�GHOO¶DOIDEHWR�DUPHQR�VRQR�VHQ]¶DOWUR�JUHFL��7DOH�DIILQLWj�VWUHWWD QRQ�LPSHGLYD�SHUz�FKH�LO�JHQLDOH�IRUJLDWRUH�GL�TXHOO¶DOIDEHWR�VL�GLVFRVWDVVH�LQWHQ]LRQDOPHQWH�GDO�PRGHOOR� SUHVFHOWR� H� GD� DOFXQH� SHFXOLDULWj� GHOOD� VXD� VWUXWWXUD� TXDQGR� JOL� SDUHYD� GL� SRWHU�RWWHQHUH�TXDOFRVD�GL�PHJOLR��&RVu��DG�HVHPSLR��QHOO¶RUGLQDPHQWR�GHO�VLVWHPD�QXPHUDOH�SHU�FXL� LO� VLVWHPD� DUPHQR� GL� QXPHUL� DOIDEHWLFL� RIIUH� XQD� IOHVVLELOLWj� VXSHULRUH� D� TXHOOD�GHOO¶DOIDEHWR� JUHFR�� FROORFDQGROR� WUD� TXHVW¶XOWLPR� H� LO� VLVWHPD� GL� QXPHUD]LRQH� LQGLDQD����6RQR� VHJQR� HG� HPEOHPD� DQFKH� VLIIDWWH� VFHOWH� GL� TXHOOD� FRVWDQWH� µRVVHVVLRQH¶� SHU� FXL�
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