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DQ�VLD� GLI�IX�VD� H� O
LQ�VWD�EL�OL�Wj� D� FXL� VL� q�
GR�YX�WR�IDU�IURQ�WH�KDQ�QR�SRU�WD�WR��LQH�YL�WD��
ELO�PHQ�WH��OH�FRS�SLH��FRQ�YL�YHQ�WL�H�QRQ��D�
UL�GH�IL�QLU�VL�� /D� SUH�YD�OHQ�]D� GL� HPR�]LR�QL�
QH�JD�WL�YH��TXD�OL�OD�SRFD�IL�GX�FLD�QHO�SURV��
VL�PR�SHU�SDX�UD�GHL�FRQ�WD�JL��QHO�JR�YHU�QR�
H� LQ� XQD�PL�JOLR�UH� VD�QL�Wj�� KDQ�QR� DF�FHQ��
WXD�WR� OD� VHQ�VD�]LR�QH� GL� VR�OL�WX�GL�QH�� LQ��
IOXHQ�]DQ�GR�QH�JD�WL�YD�PHQ�WH�LO�FDP�SR�GHO��
OH� UH�OD�]LR�QL�DPR�UR�VH��&RQ�WL�QXD�UH�TXHO�OH�
JLj�HVL�VWHQ�WL� H�� VR�SUDW�WXW�WR� LQ�WUD�SUHQ�GHU��
QH�GL�QXR�YH�VL�q�GL�PR�VWUD�WR�VHP�SUH�SL��
GLI�IL�FRO�WR�VR�� 7XW�WD�YLD� LQ� TXH�VWR� DP�EL�WR��
FRPH� LQ�PRO�WL� DO�WUL�� SUH�]LR�VR� q� VWD�WR�� H�
FRQ�WL�QXD� DG� HV�VHU�OR�� LO� PRQ�GR� GL�JL�WD�OH��
%H�QLQ�WH�VR��OD�SDQ�GH�PLD�KD�VROR�YH�OR�FL]��
]D�WR�H�³QRU�PD�OL]�]D�WR´�XQ�IH�QR�PH�QR�JLj�
LQ�DWWR�GD�WHP�SR��1H�q�XQD�UL�SUR�YD�LO�IDW��
WR� FKH�� SUL�PD� GHO�O¶H�PHU�JHQ�]D� &R�YLG�� L�
FRQ�VX�PD�WR�UL�VL�HUD�QR�JLj�UDG�GRS�SLD�WL�UL��
VSHW�WR�DO�SDV�VD�WR��1HO�O¶DP�EL�WR�GHO�OH�UH�OD��
]LR�QL�DPR�UR�VH��FLU�FD�XQ�WHU�]R�GL�HVVH�QD��
VFH�YD�RQ�OL�QH�JLj�GD�SUL�PD�GHO�ORF�N�GR�ZQ��
8QD�FRVD�q�FHU�WD�� L� VR�FLDO� H� L� VLWL�GL� LQ��
FRQ�WUR� RJJL�� SL�� FKH� PDL�� VRQR� LP�SRU��
WDQ�WL��3HU�TXDQ�WR�UL�JXDU�GD�OH�FRS�SLH

Ê�DUULYDWD�O
HUD�GHOO
�+RPR�GLJLWDOLV�" ��������������

UH�OD�]LR�QD�OL�� QRQ�SL�� ED�VD�WL� VXO�OD� YL�FL��
QDQ�]D��PD� VXO�OD�GL�VWDQ�]D�� ,O�SUR�FHV�VR�
GL�GL�JL�WD�OL]�]D�]LR�QH��JLj�DY�YLD�WR�QHO�O
H��
UD�GHL�VR�FLDO�PH�GLD��O¶DI�IHU�PDU�VL�GHO�OD�
WHF�QR�OR�JLD� H� GHO�OD� UHDO�Wj� YLU�WXD�OH� FR��
QR�VFH�UDQ�QR�XQ�QXR�YR�EDO�]R�LQ�DYDQ�WL��
6PDUW�ZRU�NLQJ��'$'�H�GL�VWDQ�]LD�PHQ��
WR�VRQR�JLj�LO�QR�VWUR�IX�WX�UR"� �

������������������������

,VR�OD�PHQ�WR�VR�FLD�OH��UH�FOX�VLR�QH�LQ�FDVD��
LO� SHVR� GHO�O
LQ�FHU�WH]�]D� JH�QH�UD�OH� KDQ�QR�
FRO�SL�WR� GX�UD�PHQ�WH� LO� QR�VWUR� HTXL�OL�EULR�
PHQ�WD�OH��9L�YLD�PR� WXW�WL� GHQ�WUR� XQD� GL��
PHQ�VLR�QH� LQ�QD�WX�UD�OH�� VH� q� YHUD�� FRPH�
FUH�GLD�PR�� OD� PDV�VL�PD� DUL�VWR�WH�OL�FD��
³O
XR�PR�q�XQ�DQL�PD�OH�VR�FLD�OH���&Lz�VL��
JQL�IL�FD�FKH�HJOL�q�RQ�WR�OR�JL�FD�PHQ�WH�LQ��
FOL�QH� D� VR�FLD�OL]�]D�UH� FRQ� L� VXRL� VL�PL�OL��
LQ�FD�SD�FH� GL� YL�YH�UH� LVR�OD�WR� GD�JOL� DO�WUL��
4XH�VWD�SDQ�GH�PLD�FL�VWD�SRU�WDQ�GR�� LQH��
YL�WD�ELO�PHQ�WH��D�GH�IL�QL�UH�L�QR�VWUL�VWL�OL

YLW�WL�PH� GHO� &R�YLG� ���� /
LP�PD�JL�QH�
GL�YHQ�WD� VLP�ER�OR� GHO�OD� VRI�IH�UHQ�]D��
GHO�OD�SDX�UD��6L�VXV�VH�JXR�QR�L�'3&0��
OH� PL�VX�UH� GHO� JR�YHU�QR� GL�YHQ�WD�QR�
VHP�SUH� SL�� VWULQ�JHQ�WL�� $� XQ� DQQR�
GDO�OD� VFR�SHU�WD�GHL�SUL�PL�FDVL�GL�&R��
UR�QD�YL�UXV� QHO�PRQ�GR�� O
,�WD�OLD�� GL�YL�VD�
LQ�]RQH�FR�OR�UD�WH�H�ORF�N�GR�ZQ�GL�YD�ULR�
WLSR��q�LQ�DW�WH�VD�GL�VFR�SUL�UH�VH�OH�UH��
VWUL�]LR�QL� ED�VWH�UDQ�QR� D� WH�QH�UH� VRW�WR�
FRQ�WURO�OR�LO�QX�PH�UR�GHL�FRQ�WD�JL�R�VH�
VL�GR�YUj�DJL�UH�SL��VH�YH�UD�PHQ�WH�

6RQR�OH�������GHO����'L�FHP�EUH�������6LD�PR�FRQ�L�
QR�VWUL�FDUL��D�IH�VWHJ�JLD�UH��D�SUR�JHW�WD�UH�LO�QR�VWUR�IX��
WX�UR�� FL� VWLD�PR� DE�EUDF�FLDQ�GR�� VWLD�PR� FDQ�WDQ�GR� LO�
PXVW� GL� RJQL� &D�SR�GDQ�QR�� ³/¶DQ�QR� FKH� YHU�Uj´��
6FRF�FD� OD� PH]�]D�QRW�WH� HG� HFFR�� JLXQ�JH� LO� ������
6LD�PR� TXL�� RUD�� D� ULP�SLDQ�JH�UH� TXHL� PR�PHQ�WL��
PHQ�WUH�IDF�FLD�PR�L�FRQ�WL�FRQ�TXH�VWR�VSHW�WUR�FKH�VL�
DJ�JL�UD�� VXE�GR�OD�PHQ�WH�� WUD� GL� QRL�� LO� &R�UR�QD�YL�UXV��
4XH�VWR�QH�PL�FR�FR�PX�QH�KD�YLR�OD�WR� OH�QR�VWUH�YLWH��
YLWH�FKH��SHU�TXDQ�WR�DEL�WX�GL�QD�ULH��RUD�ULP�SLDQ�JLD��
PR��0D�FRPH�YHU�VLD�PR� OD�FUL�PH�SHU� OD�QRU�PD�OL�Wj�
SHU�GX�WD�� FRVu� YHU�VLD�PR� OD�FUL�PH� SHU� L� QR�VWUL� FDUL��
4XH�VWR�VSHW�WUR�KD�IDW�WR�Vu�FKH�FD�SLV�VL�PR�FR�V¶q�SL��
LP�SRU�WDQ�WH��1RQ�LO�GH�QD�UR��QRQ�LO�WH�OH�IR�QR�GL�XO�WL��
PD�JH�QH�UD�]LR�QH�R�OD�PDF�FKL�QD�QXR�YD�GL�]HF�FD��,O�
PD�WH�ULD�OL�VPR�QRQ�SRU�WD�D�QLHQ�WH��&RQ�WD�QR�L�VHQ�WL��
PHQ�WL�� ,P�PD�JL�QD�WH�XQ�XRPR�VROR��D�FDVD��DE�EDQ��
GR�QD�WR�D�VH�VWHV�VR��VHQ�]D�DI�IHW�WL�Qp�UH�OD�]LR�QL��&RVD�
UH�VWD�D�TXH�VW¶XR�PR�VH�QRQ�OD�PRU�WH"�0L�FKLH�GR�VH�
QRQ� FL� VLD� VWD�WD� XQD� LQL�]LD�OH� VRW�WR�YD�OX�WD�]LR�QH� GHO�
SUR�EOH�PD� GD� SDU�WH� GHL� JR�YHU�QL�� )RU�VH� VL� q�PL�QL��
PL]�]D�WR� LO� UL�VFKLR�� FKLV�Vj��&HU�WR� q� FKH� OR� VOR�JDQ�
³DQ�GUj�WXW�WR�EHQH´��XU�OD�WR�GDL�EDO�FR�QL��SUR�SX�JQD�WR�
GD�JOL� VWHV�VL� JR�YHU�QDQ�WL�� RJJL�� QR�QR�VWDQ�WH� O¶DY�YLR�
GHO�OD�FDP�SD�JQD�YDF�FL�QD�OH��DS�SD�UH�XQ�SR¶�VELD�GL�WR��
6L� SHU�FH�SL�VFH� WDQ�WD� VWDQ�FKH]�]D��'X�UDQ�WH� LO� SUL�PR�
ORF�N�GR�ZQ�XQ� FRQ�YR�JOLR� GL� FD�PLR�QHW�WH� GL�PL�OL�WD�UL�
KD� WUD�VSRU�WD�QR�PL�JOLD�LD�GL�EDUH�� L�FRU�SL�GL�TXDQ�WL��
YLW�WL�PH� GHO� &R�YLG�� KDQ�QR� GR�YX�WR� DI�IURQ�WD�UH� LO�
GUDP�PD�WL�FR�SDV�VDJ�JLR�VHQ�]D�LO�FRQ�IRU�WR�GHL�SUR�SUL�
FDUL�� /H� UH�JR�OH� QRQ� ED�VWD�QR�� (¶� QH�FHV�VD�ULR�� DQ]L�
IRQ�GD�PHQ�WD�OH��GD�SDU�WH�GL�WXW�WL��VHQ�VR�GL�UH�VSRQ�VD��
EL�OL�Wj��'RE�ELD�PR�VWD�UH�XQL�WL��PD�GL�VWDQ�WL�H�FRP�EDW��
WH�UH�TXH�VWR�GH�PR�QH�FKH�UL�VFKLD�GL�SUHQ�GH�UH�LO�VR��
SUDY�YHQ�WR��'RE�ELD�PR�VR�SUDY�YL�YH�UH�RJJL�SHU�YL�YH��
UH�GR�PD�QL�
�������������������������������GL�$O�EHU�WR�0D�ULD�%UX�FD�WR��A)�

'L�FHP�EUH�������LO�&R�UR�QD�YL�UXV�ID�OD�VXD�
SUL�PD� FRP�SDU�VD� D� :X�KDQ�� 1HO� JLUR� GL�
SR�FKH� VHW�WL�PD�QH� GL�YLH�QH� XQ¶H�SL�GH�PLD�
FKH�YDU�FD�L�FRQ�IL�QL�QD�]LR�QD�OL��8Q
RQ�GD�WD�
D� FXL� VL� FHU�FD� GL� SRU�UH� UL�PH�GL� FRQ� PD��
VFKH�UL�QD�� GL�VLQ�IHW�WDQ�WL� H� XQ� IHU�UHR� ORF�N��
GR�ZQ��/
,�WD�OLD�GL�YHQ�WD�LO�QXR�YR�HSL�FHQ�WUR�
GHO� YL�UXV�� FKH� VL� VSR�VWD� YH�OR�FH�PHQ�WH��
EORF�FDQ�GR� GUDP�PD�WL�FD�PHQ�WH� O¶H�FR�QR��
PLD��FRPH�QRQ�VXF�FH�GH�YD�GDO�OD�VH�FRQ�GD�
JXHU�UD�PRQ�GLD�OH�,O����PDU�]R�XQD�FR�ORQ��
QD�GL�PH]�]L�PL�OL�WD�UL�WUD�VSRU�WD�OH�EDUH�GL�

/¶D�PR�UH�/¶D�PR�UH�
��DL�WHP�SL�GHO�'3&0��DL�WHP�SL�GHO�'3&0 ��

$� SL�� GL� XQ� DQQR� GDO�O¶L�QL�]LR� GHO�OD�
SDQ�GH�PLD� H� LQ� VH�JXL�WR� DL� YDUL� ORF�N��
GR�ZQ� H� DL� FDP�ELD�PHQ�WL� UH�SHQ�WL�QL� D�
FXL�FL�VLD�PR�GR�YX�WL�DEL�WXD�UH��SRV�VLD��
PR� SDU�OD�UH� GHO�OH� FRQ�VH�JXHQ�]H� FKH�
TXH�VWD�VL�WXD�]LR�QH�KD�DYX�WR�VXO�OH�UH�OD��
]LR�QL� LQ�WHU�SHU�VR�QD�OL�� VR�SUDW�WXW�WR�
TXHO�OH�VHQ�WL�PHQ�WD�OL��$O�FX�QH�UH�OD�]LR�QL�
VL�VRQR�UDI�IRU�]D�WH��DO�WUH�VL�VRQR�LQ�GH��
ER�OL�WH�H�DO�WUH�DQ�FR�UD�VRQR�VWD�WH�LQ�WHU��
URW�WH��,O�GL�VD�JLR�q�VWD�WR�SHU�FH�SL�WR�VR��
SUDW�WXW�WR� GDL� JLR�YD�QL�� GHL� TXD�OL� LO�
����� �GDWL� UL�SRU�WD�WL� GDO� ,O� 6ROH� ���
RUH���JLj�GRSR�LO�SUL�PR�ORF�N�GR�ZQ��VL�
q�VHQ�WL�WR�PDJ�JLRU�PHQ�WH�VROR��

GL��0DULR�'
$PLFR��A)
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FRQ�YL�YHQ�WL�� LQ� ,WD�OLD� L� GDWL� QRQ� VRQR�
FRVu� SUH�RF�FX�SDQ�WL�� &LU�FD� LO� ����� ��
GHO�OH�FRS�SLH�KD�DY�YHU�WL�WR�XQ�SHJ�JLR�UD��
PHQ�WR� GHO�OD� TXD�OL�Wj� GHO�OD� UH�OD�]LR�QH�
GX�UDQ�WH�LO�ORF�N�GR�ZQ��GR�YX�WR�DQ�FKH�DO��
O
DJ�JUD�YDU�VL� GHO�OH� FRQ�GL�]LR�QL� HFR�QR��
PL�FKH�H�SVL�FR�IL�VL�FKH�GHL�VLQ�JR�OL� LQ�GL��
YL�GXL��%L�VR�JQD�WH�QHU�FRQ�WR��SHUz��GHO��
O¶DO�WD�TXDQ�WL�Wj�GL�UDS�SRU�WL�FKH��LQ�YH�FH��
VL�q�UDI�IRU�]D�WD�JUD�]LH�DO�VR�VWH�JQR�HPR��
WL�YR�GL�PR�VWUD�WR�GX�UDQ�WH�TXH�VWR�SH�ULR��
GR� FRVu� GLI�IL�FL�OH�� 6H�FRQ�GR� O¶$L�VSD�
�$V�VR�FLD�]LR�QH� LWD�OLD�QD� VHV�VXR�OR�JLD�
SVL�FR�OR�JLD�DS�SOL�FD�WD��LO����GHO�OH�FRS��
SLH� VL� VHQ�WH� SL�� XQL�WR� DO� SDUW�QHU�� LO�
���� KD� PDQ�WH�QX�WR� LQ�YD�ULD�WR� LO� UDS��
SRU�WR� H� VROR� LO� ���� DI�IHU�PD� GL� QRQ�
VRS�SRU�WD�UH� SL�� LO� SDUW�QHU�� 3RV�VLD�PR�
DI�IHU�PD�UH�� VHQ�]D� WHPD� GL� VPHQ�WL�WD��
FKH�LO�ORF�N�GR�ZQ�KD��GD�XQ�ODWR�UDI�IRU��
]D�WR�L�UDS�SRU�WL�JLj�VWD�EL�OL�H�FRQ�VR�OL�GD��
WL��GDO�O
DO�WUR�KD�DF�FHQ�WXD�WR�OH�FUL�VL�JLj�
LQ� DWWR� LQ� DO�FX�QH� FRS�SLH�� 3HU� OH� UH�OD��
]LR�QL�D�GL�VWDQ�]D��DQ�FKH�GL�SR�FKL�FKL�OR��
PH�WUL�� LO� PRQ�GR� GL�JL�WD�OH� q� VWD�WD� XQD�
YHUD�VDO�YH]�]D��6ROR�DW�WUD�YHU�VR�XQD

FRQ�QHV�VLR�QH�:L�IL�HG�XQ�TXDO�VLD�VL�GL�VSR��
VL�WL�YR�HOHW�WUR�QL�FR�q� VWD�WR�SRV�VL�EL�OH�SHU� OH�
JLR�YD�QL� FRS�SLH� PDQ�WH�QH�UH� LO� UDS�SRU�WR� H�
ULX�VFL�UH� D� FRQ�GL�YL�GH�UH� IUDP�PHQ�WL� GL� YLWD�
TXR�WL�GLD�QD��DQ�FKH�VHQ�]D�XQ�FRQ�WDW�WR� IL�VL��
FR��/¶LP�SDW�WR�GL�JL�WD�OH��JLj�LQ�DWWR�GD�DQQL��
TXLQ�GL��q�GL�YH�QX�WR�OD�QRU�PD�OL�Wj�H��SUR�ED��
ELO�PHQ�WH�� TXH�VWR� DVSHW�WR� QRQ� FDP�ELH�Uj�
QHL� SURV�VL�PL� DQQL�� 6L�FX�UD�PHQ�WH� OH� UH�OD��
]LR�QL� DF�TXL�VL�UDQ�QR�XQD� IRU�PD�GL�YHU�VD� UL��
VSHW�WR�D�TXHO�OD�DW�WXD�OH��PD�OD�FRP�SR�QHQ�WH�
RQ�OL�QH� QRQ� FHV�VH�Uj� GL� HVL�VWH�UH�� 3HU� FRQ��
FOX�GH�UH�� OH� UH�OD�]LR�QL� VRQR� VWD�WH� PHV�VH� D�
GXUD�SUR�YD��TXH�VWR�q�FHU�WR��PD�QHO�OR�VWHV��
VR� WHP�SR� VL� q� GDWR�PDJ�JLR�UH� YD�OR�UH� DOOR�
VWD�UH� LQ�VLH�PH�� VL� q� FD�SL�WR� FKH�� QHL� VHQ�WL��
PHQ�WL��QRQ�SXz�HV�VHU�FL�QXO�OD�GL�VFRQ�WD�WR��
'RSR�XQ¶H�VSH�ULHQ�]D�VL�PL�OH�OD�YLWD�DPR�UR��
VD� GHO�OH� SHU�VR�QH� VDUj� PDJ�JLRU�PHQ�WH� DO�
FHQ�WUR� GHO�O¶DW�WHQ�]LR�QH�� H� QRQ� SDV�VH�Uj� LQ�
VH�FRQ�GR� SLD�QR�� FRPH� VSHV�VR� DF�FD�GH��
/¶LP�SRU�WDQ�]D�GHO�SDUW�QHU�VDUj�YD�OR�UL]�]D�WD�
HG�DQ�FKH� L�SLF�FR�OL�PR�PHQ�WL�GL�YL�FL�QDQ�]D�
VD�UDQ�QR�IRQ�WH�GL�JLR�LD�H�GL�JUD�WL�IL�FD�]LR�QH��
/¶D�PR�UH� DO� WHP�SR� GHL� '3&0�XQ� DWWR� GL�
FR�UDJ�JLR�H�GL�UL�VFR�SHU�WD�

9LWD��L�SRYHUL�
�SRHWL�
�WL�FUHGHWWHUR�DPDUD��
�QRQ�WL�WROVHUR�
�GDO�OHWWR�
�SHU�SRUWDUWL�QHO�YHQWR�
GHO�PRQGR����
��
1RQ�q�YHUR��YLWD��
WX�VHL�
EHOOD�
FRPH�OD�PLD�DPDWD�
H�IUD�L�VHQL�KDL�
RGRU�GL�PHQWD� ����������������
���������������������������������3DEOR�1HUXGD
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7DV�VHO�OR� IRQ�GD�PHQ�WD�OH� GHO�O¶LQ�WHU�YL�VWD� q� VWD�WD� OD� GR�PDQ�GD� UL��
JXDU�GR� D� FRPH� VL� SHQ�VL� FKH� LO� UDS�SRU�WR� DOXQ�QL�LQ�VH�JQDQ�WL� VLD�
FDP�ELD�WR�D�VH�JXL�WR�GHO�OD�'D'��VH�VL�FUH�GD�FKH�HVVR�VLD�PL�JOLR��
UD�WR��SRL�FKp�FL�VL�q�UL�WUR�YD�WL�D�IURQ�WHJ�JLD�UH�LQ�VLH�PH�XQD�VWHV�VD�
GLI�IL�FL�OH�VL�WXD�]LR�QH��R�VLD�SHJ�JLR�UD�WR�SUR�SULR�D�FDX�VD�GHO�OD�GL��
VWDQ�]D�H�GHO�OD�PDQ�FDQ�]D�GL�FRQ�WDW�WR��,�SD�UH�UL�VRQR�FRQ�WUD�VWDQ�WL��
6RW�WR�FHU�WL�DVSHW�WL�VL�SHQ�VD�FKH�LO�UDS�SRU�WR�VLD�PL�JOLR�UD�WR��SHU�LO�
WHQ�WD�WL�YR�GL� FRP�SUHQ�GH�UH� L�SUR�EOH�PL�DO�WUXL�� VLD�GD�SDU�WH�GH�JOL�
VWX�GHQ�WL�FKH�GHL�GR�FHQ�WL��TXDQ�GR�VL�q�GL�QDQ�]L�DG�XQ�SUR�EOH�PD�
FR�PX�QH�QD�VFH�PDJ�JLR�UH�VR�OL�GD�ULH�Wj�WUD�OH�GXH�SDU�WL��6RW�WR�DO�WUL�
DVSHW�WL�VL�SHQ�VD�HV�VH�UH�FDP�ELD�WR�LQ�QH�JD�WL�YR�SHU�OD�PDQ�FDQ�]D�GL�
XQD�UH�OD�]LR�QH�LQ�SUH�VHQ�]D��FKH�FRQ�VHQ�WH�LQ�DO�FX�QL�FDVL�DOOR�VWX��
GHQ�WH�GL�QD�VFRQ�GHU�VL�H�DF�FDP�SD�UH�VFX�VH��ID�FHQ�GR�HPHU�JH�UH�OD�
SDU�WH�SL��QH�JD�WL�YD�GHO�OD�GL�GDW�WL�FD�D�GL�VWDQ�]D��1R�QR�VWDQ�WH�WXW�WR��
FLz�FKH�QRQ�PDQ�FD�q�OD�VSH�UDQ�]D��6ROR�VH�FLD�VFX�QR�GL�QRL�IDUj�
OD�SUR�SULD�SDU�WH�VDUj�SRV�VL�EL�OH�XVFL�UH�GD�TXH�VWD�JUD�YH�VL�WXD�]LR��
QH��FHU�FDQ�GR�TXDQ�WR�SL��SRV�VL�EL�OH�GL�UL�VSHW�WD�UH�OH�QRU�PH�SHU�LO�
EHQH�DO�WUXL��LO�QR�VWUR�H�TXHO�OR�GHO�OH�SHU�VR�QH�D�QRL�FDUH��
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YLQFROL��DQ]LFKq�XQD�G¶D]LRQH��OLPLWDWD�GDO�FRQIURQWDUVL�FRQ�FKL�FL�
FLUFRQGD� H� FRQH� FRQVHJXHQWL� HVLJHQ]H�,Q� UHOD]LRQH� DOOR� VWDWR� GL�
HPHUJHQ]D�YLVVXWR��OD�OLEHUWj�YLHQH�VWLPDWD�FRPH�OD�SRVVLELOLWj�GL�
SRWHUVL� PXRYHUH� HG� DIIUDQFDUVL� GDJOL� VWUXPHQWL� WHFQRORJLFL� FKH�
KDQQR� QHOO¶XOWLPR� SHULRGR� LQYDVR� OH� QRVWUH� YLWH�� 5LSUHQGHUH� LQ�
PDQR�OD�SURSULD�YLWD�H�YLYHUH�FLz�FKH�SULPD�HUD�FRQVXHWXGLQH��(�
VHSSXU� FRQ� XQ� JLRFR� GL� SDUROH�� SRVVLDPR� GXQTXH� GLUH� FKH� OD�
OLEHUWj� q�� IRUVH�� SRWHU� FRQWLQXDUH� D� GDUH� SHU� VFRQWDWR� TXHOOR� FKH�
DEELDPR�VHPSUH�GDWR�SHU� VFRQWDWR�� ULWRUQDUH�DG�XQD�TXRWLGLDQLWj�
FKH�FL�q�VWDWD�TXDVL�UXEDWD��0DQFD�YLDJJLDUH��IDUH�EDQDOPHQWH�XQD�
VHPSOLFH�SDVVHJJLDWD�DOO¶DULD�DSHUWD�VHQ]D�DOFXQD�SUHRFFXSD]LRQH��
1HOO¶DPELHQWH� VFRODVWLFR� q� HYLGHQWH� FRPH� FLz� GL� FXL� VL� DYYHUWH�
PDJJLRUPHQWH�O¶DVVHQ]D�SHU�L�GRFHQWL�VLD�SURSULR�LO�FRQWDWWR�FRQ�L�
UDJD]]L�H�FRQ� L�SURSUL�FROOHJKL��0HQR�DYYHUWLWD��QDWXUDOPHQWH�GD�
QRL�VWXGHQWL��q�OD�IUHGGH]]D�GHOOD�VDOD�LQVHJQDQWL��YXRWD�H��FRPH�OH�
DXOH��SULYD�GL�YLWD�(¶�YHQXWD�PHQR� OD�SRVVLELOLWj�GL�XQ�FRQIURQWR�
GLUHWWR� VXO� SLDQR� SURIHVVLRQDOH� H� QRQ�� &RQIURQWR� FKH� q� VWDWR�
ULPSLD]]DWR� GDOOH� SLDWWDIRUPH� GLJLWDOL�� FRPH� ³*RRJOH�0HHW´� H�
FRPH� OH� DSSOLFD]LRQL� SHU� OD� PHVVDJJLVWLFD�� TXDOH� DG� HVHPSLR�
³:KDWVDSS´��FKH�ULVXOWDQR�HVVHUH�PH]]L�GL�FRPXQLFD]LRQH�D�YROWH�
JHQHUDWRUL�GL�HTXLYRFL��4XHVWD�VLWXD]LRQH�GL�SDQGHPLD�FL�KD�LQIDWWL�
FRVWUHWWL�D�FDPELDUH� UDGLFDOPHQWH� LO�QRVWUR�PRGR�GL�FRPXQLFDUH��
0D� QRQ� VHPSUH� VFULYHUH� XQ� PHVVDJJLR� R� XQD� HPDLO� q� FRVu�
VHPSOLFH��)UHTXHQWL�VRQR�L�IUDLQWHQGLPHQWL�GHO�WRQR�FRQ�LO�TXDOH�LO�
PHVVDJJLR�q�LQWHVR�H�TXHO�OR�FRQ�LO�TXD�OH�HVVR�YLH�QH�SHU�FH�SL�WR��,Q�
VLQ�WH�VL�q�GL�YHQ�WD�WD�ID�WD�OH�OD�PDQ�FDQ�]D�GHO�OD�FR�PX�QL�FD�]LR�QH�GL�UHW�WD�

� 7XWWL� VLDPR� VWDWL� VFRVVL� GDOO¶HPHUJHQ]D� &RYLG�� H� SULPR� IUD�
WXWWL�QH�KD�ULVHQWLWR�LO�VLVWHPD�VFRODVWLFR��FKH�GD�XQ�PRPHQWR�
DOO¶DOWUR� q� FRPH� VYDQLWR�� /D� VFXROD�� LQWHVD� FRPH� LQVLHPH� GL�
DOXQQL��LQVHJQDQWL��FROODERUDWRUL�VFRODVWLFL��KD�GRYXWR�DGDWWDUVL��
&HUWR�� VL� q� FHUFDWR� GL� UHFXSHUDUH� LO� UHFXSHUDELOH� DWWUDYHUVR� OD�
³PDJLD´�GHOOD�GLGDWWLFD�D�GLVWDQ]D��QHFHVVDULD�SHU�PDQWHQHUH�L�
FRQWDWWL��VL�q�GLVSHUVD�WXWWDYLD�OD�YHUD�H�SURSULD�³PDJLD´�GHOOD�
GLPHQVLRQH� VFRODVWLFD�� 6LDPR� GLYHQWDWL�� GD� XQ� PRPHQWR�
DOO¶DOWUR�� XQ� LQVLHPH� GL� LPPDJLQL� VX� XQR� VFKHUPR�� VHQ]D�
FRQVLVWHQ]D�H�VHQ]D�UHDOWj��0D�FRP¶q�VWDWR�YLVVXWR�WXWWR�FLz�GDL�
QRVWUL� SURIHVVRUL"� /D� SULPD� GRPDQGD� LPSRUWDQWH�� DQFKH� VH�
SRWUHEEH� VHPEUDUH� VFRQWDWD�� q� VWDWD�� ©&RPH� VWD�� SURI"� ,Q�
TXHVWR�PRPHQWR�FRPH�VL�VHQWH"ª��,O�VHQVR�GL�GLVRULHQWDPHQWR�
H�GL�VWDQFKH]]D�VL�q�GLPRVWUDWR�HVVHUH�FRPXQH��&¶q�FKL�VL�VHQWH�
VSLD]]DWR� GD� WDOH� VLWXD]LRQH� ³VXUUHDOH´�� PD� DO� FRQWHPSR� F¶q�
DQFKH�FKL�DSSUH]]D�H�FRQVLGHUD�³TXDVL´�QRUPDOH�H�FRQIRUWDQWH�
TXDQGR�SXz�VWDUH�D�VFXROD�H�QRQ�GLHWUR�DG�XQR�VFKHUPR�FKH�SHU�
PHVL� KD� SULYDWR� WXWWL� GL� QRL� GHOOD� OLEHUWj�� (G� q� SURSULR� LO�
FRQFHWWR� GL� ³OLEHUWj´� VX� FXL� VL� VRQR� VRIIHUPDWH� OH� GRPDQGH�
VXFFHVVLYH��/LEHUWj��LQWHVD�FRPH�XQD�FRQGL]LRQH�LQWHULRUH��8QD�
GHOOH�GHILQL]LRQL�GDWH�q�VWDWD��©Ê�OLEHUR�FROXL�FKH�QRQ�VL�ODVFLD�
WUDVSRUWDUH� GDO� JLXGL]LR� DOWUXLª�� 4XDOFXQ� DOWUR� OD� PHWWH� LQ�
UHOD]LRQH� DG� XQD� UHDOWj� SL�� LPPHGLDWD�� RUJDQL]]DUH� OD� YLWD�
VHFRQGR�OH�SURSULH�QHFHVVLWj��VHQ]D�DOFXQD�OLPLWD]LRQH��SRWHUVL�
DYYDOHUH� GHOOD� IDFROWj� GL� ³SURJUDPPDUH´�� (� DQFRUD� FKL�
SURSRQH�FRPH��IRQGDPHQWDOH�XQD�OLEHUWj�GL�SHQVLHUR��SULYD�GL

&RVD�UHVWHUj�GL�TXHVWD�VFXROD�QRQ�VFXROD"
�
2JJL� VPHWWR� GL� HVVHUH� XQ
LQVHJQDQWH�� 2JJL� YRJOLR� GLYHQWDUH�
ORUR�� (QWUDUH� QHOOD� SHOOH� GHJOL� DOXQQL�� LQVLQXDUPL� SHUVLQR� QHO�
ORUR�UHVSLUR��)DUz��PL�VL�SHUGRQL�O
LPSXGHQ]D��FRPH�0DQ]RQL�
GHOO¶�$GGLR� DL� PRQWL��� 3DUOHUz�� LQWHUSUHWDQGRQH� LO� SHQVLHUR��
FRPH�PDL�SDUOHUHEEH�XQ�UDJD]]R��XQR�GL�TXHOOL�FKH�OD�VRUWH�KD�
IDWWR� SUHFLSLWDUH� QHO� PDJLFR� PRQGR� GHOOD� 'D'�� /D� 'D'��
DFURQLPR�JLj�WXWWR�GHQWUR�OD�6WRULD��TXHOOD�FRQ�6�PDLXVFROD��OD�
6WRULD�GHL�OLEUL�GL�6WRULD��OD�6WRULD�FKH�PXWD�GHVWLQL��3HUEDFFR��
VRQR�ILQLWR�QHJOL� VWHVVL�YROXPL� ILQ�TXL�PLOOH�YROWH�RGLDWL��1HO�
ORUR� JULJLRUH�� QHOOD� VWHVVD� RSDFD� FRQVLVWHQ]D� VSDFFLDWD� SHU�
LPSHUGLELOH� WHVRUR� GDL� PLHL� SURIHVVRUL�� &KL� O
DYUHEEH� GHWWR"�
*Lj� PL� YHGR� QHJOL� RFFKL� DQQRLDWL�� D� WUDWWL� VELJRWWLWL�� GHOOH�
JHQHUD]LRQL� IXWXUH�� OD�SOHWRUD�� DIIROODWD� H� UXPRURVD��GL� DOXQQL�
GHOOD�PLD�VWHVVD�HWj��FKLQD�SHU�GRYHUH�VXO�SDVVDWR��FRQ�OH�VXH�
WUDSSROH�� FRQ� OH� VXH� LQVLGLH� WXWWH� GD� VYHODUH�� WDOYROWD� GD�
ULGHILQLUH�� 6H� QH� VWDUDQQR� Ou� L�PLHL� RPRORJKL�� FRQ� OH� ERFFKH�
VSDODQFDWH� VXO� SL~� YLVWRVR� VEDGLJOLR�� D� VRQQHFFKLDUH� VXO�PLR�
WHPSR��*Lj�� LO�PLR� WHPSR��2UH��PLQXWL�� VHFRQGL� FRQVXPDWL� D�
GLPRVWUDUH� HIILFLHQ]D�� FROOHJDPHQWR� VX� FROOHJDPHQWR��
9LGHROH]LRQL�� FRPSLWL� LQ� SLDWWDIRUPD�� WHVW� H� YHULILFKH� GL�
LQIRUPDWLFR� QLWRUH�� 6FXROD� VHQ]D� VJXDUGR�� &OLF� FKH� ID� OD�
GLIIHUHQ]D��3RHVLD�VHQ]D�SRHWL��&RVD�SRWUDQQR�FDSLUH�GL�PH��GL�
QRL�� ORUR� FKH�GHOOD�'D'�FRQRVFHUDQQR� VROR� LO� QRPH"�3RFR�R�
QXOOD�� FRPH� VHPSUH� DFFDGH�� TXDQGR� OD� IRUELFH� GHO� WHPSR�
GLYDULFD�OH�JHQHUD]LRQL��ULGXFHQGROH�D�PRQDGL��UHDOWj�VHSDUDWH��
LPSHQHWUDELOL��URED��WDOYROWD��GD�ULGHUFL�VRSUD��3HUz�LR��DOXQQR�
GL� TXHVWR� WHPSR�� DWWRUH� VHQ]D� VFHOWD� GL� XQ� GUDPPD� VHQ]D�
VFHOWD�� XQD� FRVD� YRJOLR� GLUOD� D� TXHOOL� FKH� YHUUDQQR�� FKH�
VLHGHUDQQR� VX� TXHVWL� VWHVVL� EDQFKL�� ,R� VROR� RUD� FDSLVFR� FRVD�
YXRO�GLUH�PDWXULWj�H�FRVD�YXRO�GLUH�DUULYDUFL�0H�OR�GLFHYDQR�L�
PLHL� LQVHJQDQWL�� OD� PDWXULWj� p� PROWR� SL�� GL� XQ� HVDPH�� p� XQ�
IUXWWR�FKH�WHPH�GL�FDGHUH�H�WXWWDYLD�FDGH��(�LO�EHOOR�q�WXWWR�Ot��
QHO�PLUDFROR�GL�TXHOOD�FDGXWD��QHO�ILRULUH�GL�TXHO�WHUUHQR�FKH�FL�
DFFRJOLH��OR�VWHVVR�FKH�DEELDPR�WHPXWR��4XDQWH�SDUROH�PL�

VRQR� VDOWDWH� DGGRVVR� LQ� TXHVWL� FLQTXH� DQQL�� 4XDQWH� SUHGLFKH��
TXDQWH� UDPDQ]LQH�� ,R� PLFD� OR� FDSLYR� FRPH� VWDYDQR� OH� FRVH��
,PPDJLQDYR��SHU�HVHPSLR��FKH�XQR�FRPH�%RFFDFFLR� IRVVH� IUXVWD�
OHWWHUDWXUD� H� &KLFKLELR�� FRQ� OD� VXD� GHVWUH]]D�� FRQ� OD� VXD� DJLOH�
LQWHOOLJHQ]D��VROR�XQD�VWXSLGD��VXUUHDOH�LQYHQ]LRQH��,QYHFH�HFFRPL�
TXL�D�IDUQH�PHPRULD��LR�FKH�RUD�WLUR�OH�VRPPH�GL�XQ�DQQR�GDYYHUR�
VXUUHDOH��FKH�PH�QH�VWR�TXL��DOOD�YLJLOLD�GHO�PLR�HVDPH��D�UDVFKLDUH�
LO�IRQGR�GHOOD�VFDWROD�EXLD�LQ�FXL�VRQR�VWDWR�ULQFKLXVR��SHUFKp�QRQ�
PL� SHUGHVVL�� SHUFKp� OD� VFXROD� QRQ� FHVVDVVH� GL� HVLVWHUH�� %XLD� Vu��
SHUFKp�QRQ�FL�VRQR�FRORUL�GHQWUR�OD�VFDWROD�FKH�DEELDPR�LPSDUDWR�
D� FKLDPDUH� 'D'�� 1HVVXQ� YRFLDUH� GL� FRPSDJQL�� Qp� VXRQR� GL�
FDPSDQHOOD�FKH�VFKLRFFD�SHU�VDOYDUFL��%XLD�Vu��H�WXWWDYLD�GHQWUR�OH�
PDJOLH�GHOOD�YLWD��FRVt�HQLJPDWLFD��FRVu�SRFR�SUHYHGLELOH�� ,R�VROR�
RUD�FRPSUHQGR�%RFFDFFLR�H�&KLFKLELR�H�OD�VXD�ULVLELOH�JUX��2UD�PL�
p� FKLDUR� FKH� F
q� XQD� YLWD� FKH� SURJHWWLDPR� H� XQD� FKH�� FRPH� XQ�
JXHUULHUR�DFKHR��PDUFLD�YHUVR�GL�QRL��ULGHQGR�GL�QRL��GHOOH�QRVWUH�
HVLELWH� FHUWH]]H�� VEDUDJOLDQGRFL� QHO� SDVVR�� QHOO
DQGDWXUD�� (� FKH�
PDWXULWj�QRQ�q�SHUGHUVL��PD�ODYRUDUH�GL�LQJHJQR�H�VFRPPHWWHUH�GL�
IDUFHOD�� 7UDVFLQDUVL� IXRUL� GDOOD� SDOXGH� H� IDUOR� DG� RJQL� FRVWR��
0LVXUDUVL�FRQ�O
DULGLWj�ILQR�D�VILGDUOD���&RVD�UHVWHUj�GL�TXHVWL�DQQL�
RWWDQWD"���FDQWD�XQD�YHFFKLD�FDQ]RQH��&RVD�UHVWHUj�� LQ�RJQXQR�GL�
QRL��GL�TXHVWD�VFXROD�QRQ�VFXROD"�1RQ� OH�YLGHRFRQIHUHQ]H��FKH�D�
VWUHWWR� JLUR� VDSUHPR� FRPH� VHSSHOOLUH� VRWWR� OD� SLHWUD� GHOOD�
GLPHQWLFDQ]D��1RQ� OH�FKDW�FRQ� L�GRFHQWL�� FKH�SXUH�FL�KDQQR� UHVR�
PHQR�VROL��PHQR�VPDUULWL��1p� OH�SRVH� IXUEHVFKH�GL�DOFXQL�GL�QRL��
FKH� FL� KDQQR� VWUDSSDWR� SL�� GL� XQ� VRUULVR�� �SURI�� QRQ� KR� OD�
FRQQHVVLRQH��SURI��QRQ�KR� OD�ZHE���$OWUR�UHVWHUj� LQFLVR�QHO�'1$�
GHOOD� PHPRULD�� OD� IRU]D� GHOOD� QRVWUD� GHEROH]]D�� &KH� p� FRPH�
GLFKLDUDUVL� IUDJLOL� H� PXRYHUH�� DO� FRQWHPSR�� DOL� GL� IHUUR��
6SURIRQGDUH�QHOOD�PRELOH�VDEELD�GHOOD�YLWD�H�VHQWLUH��SHUFKp�XQ
HFR�
UHPRWD�FH�OR�UDPPHQWD��SHUFKq�F
q�VWDWR�XQ�WHPSR�GL�YLUDOL�FRQWDJL��
LQ�FXL�VLDPR�VWDWL�EUDYL�H�GHVWL�H�LQWHOOLJHQWL��FKH�SRVVLDPR�UHVLVWHUH�
H��LQ�XOWLPR��YLQFHUH��
6RQR�SURQWR�SHU�OD�PDWXULWj�
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GL�5REHUWD�5DQGD]]R��,

�A�6&$17,&$�
��
3HU�PH�VDUj�PDWXULWj�GROHQWH��
3HU�PH�VDUj�SHUHQQH�PDORUH�
3HU�PH�VL�YD�WUD�O¶LQFKLXPPDWD�JHQWH��

4XHVWH�SDUROH�GL�FRORUH�RVFXUR�
9LG¶LR�VFULWWH�DO�VRPPR�GHOOD�SRUWD��
SHUFK¶LR��SURIHVVz��LO�VHQVR�ORU�P¶q�GXUR��

(G�HFFR�YHUVR�QRL�YHQLU�DUDFLR�DUDFLR�
8Q�YHFFKLR��SUHVLGHQWH�SHU�DQWLFR�SHOR��
JULGDQGR��³JXDL�D�YRL��QRQ�VDL�FRVD�WH�IDFLR�

(�LO�SURIHVVRUH�D�OXL��FXUz��QRQ�FL�DWWXUUDUH��
9XROVL�FRVu�FROj�GRYH�VL�SXRWH�
&Lz�FKH�VL�YXROH��H�SL��QRQ�DEEDQQLDUH��
��
(G�HFFR�SUHVLGHQWH��FRQ�RFFKL�GL�EUDJLD��
XUOR�GL�FHUEHUR�DFFHQQDQGR��WXWWL�FL�VFRUJH��
H�PHQWUH�VD�FKLDQWD��OD�UDJJLD�SUHSDUD

/$�',9,1$�
,1&+,800$7$

��3RHPD�VXOO¶(VDPH�GL�6WDWR�LQ�WUH�
6FDQWLFKH�$XWRUH��GRFHQWH�

FRPSHQHWUDWR�LQ�DOWUXL�WRUPHQWR�RYH�
DOWUXL�VWD�SHU�DOXQQR�H�DOXQQR�VWD�SHU�

FDQGLGDWR�

�352(0,2�
��
�1HO�PH]]R�GHOO¶RUDO�GL�QRVWUR�HVDPH�
�0L�ULWURYDL�GH�IXJLU�YHUVR�O¶XVFLWD�
�&Kq�OD�GLULWWD�YLD�QRQ�WURYDL�PHFR�

�$K��TXDQW¶D�GLU�TXDO�HUD�QRQ�Y¶q�GHWWR�
�(VWR�FUDPSR�VHOYDJJLR�DVSUR�H�IRUWH�
�&KH�QHO�SHQVLHU�UHQRYD�OR�ULJHWWR�

�7DQW¶q�DPDUR�FKH�SRFR�q�SL��PRUWH��
�0D�SHU�WUDWWDU�GHO�EHQH�FK¶LR�YH�WURYDL��
�GLUz�FKH�VXJJHULWRUL�Ou�Y¶KR�VFRUWR

�A�6&$17,&$�
��
��2UD�LQFRPLQFLDQ�OH�GROHQWL�QRWH�
��$�IDUFLVL�VHQWLU��RU�VLDP�YHQXWL�
��/j�GRYH�PROWR�SLUWXVR�FL�SHUFXRWH��

�³3DSq�6DWjQ��3DSq�6DWDQ��DOHSSH�´�
�&RPLQFLz�OR�GXFD�SUHVLGHQWH�FRQ�YRFH�FKLRFFLD�
�(�FDQGLGDWR��FKH�PDL�VHSSH��

��2�OHL��FKH�q�TXL�TXDVL�SHU�JLRFR��
��H�FRQYLQWDPHQWH�PH�YDL�FKLHGHQGR�TXHVWR��
��SLDFFLDWL�GL�VHPEUDUH�WXWWR�WRFR��

��$OXQQR�DOORU�SRUVH�OD�PDQ�GRSR�FKH�GLVVH��
��HW�GHQWUR�O¶RFFKL�GXH�GLWD�YROOH�LQILODU��
��VLFFKq�OR�GXFD�XUOz��³FKH�WH�YHQLVVH�´�

��*DOHRWWR�IX�LO�GLWR�H�FKL�YH�OR�LQILVVH�
��4XHO�JLRUQR�SL��QRQ�OR�ULYLGH�DFFDQWR�
��(�PHQWUH�FKH�FDQGLGDWR�FRVu�O¶DIILVVH�

TXHOOR�WRVWR�OD�PDQR�JOL�DGGHQWz�
H�DOXQQR�YHQQH�PHQ�FRVu�FRPH�PRULVVH�
H�FDGGH�FRPH�SHUD�VIDWWD�FDGH�

/D�ERFFD�DOORU�GDO�ILHUR�SDVWR�
LO�SUHVLGHQWH��IUHJDQGRVL�JOL�DQHOOL�
GHO�GLWR�FK¶HOOL�DYHD�GL�UHWUR�JXDVWR�
��

�A�6&$17,&$�
��
&RQVLGHUDWH�TXHVWD�VHQWHQ]D��
IDWWL�QRQ�IRVWH�DG�DVVXSSDU�SLUWXVL��
SUHQGHWHYL�LO�SXQWHJJLR�H�OD�OLFHQ]D�
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VX�EL�UH�LO�SHVR�SL��JUD�YR�VR�GHO�OH�FRQ�VH�JXHQ��
]H�GH�WHU�PL�QD�WH�GD�XQ�SH�ULR�GR�FRVu�GLI�IL�FL�OH��
3HU� FRQ�FOX�GH�UH�� O¶H�PHU�JHQ�]D� VD�QL�WD�ULD�QRQ�
VWD�ID�FHQ�GR�DO�WUR�FKH�DP�SOL�IL�FD�UH�TXHO�OH�GL��
VX�JXD�JOLDQ�]H� FKH� JLj� FD�UDW�WH�UL]�]D�YD�QR� OD�
VWUXW�WX�UD�VR�FLD�OH�GHO�O¶,�WD�OLD�SUH�SDQ�GH�PL�FD��
VD�OD�UL� SL�� EDV�VL� UL�VSHW�WR� DJOL� XR�PL�QL�� FRQ��
WUDW�WL�SUH�FD�UL�SDUW�WLPH��GLI�IL�FRO�Wj� DG�RF�FX��
SD�UH� SR�VL�]LR�QL� D]LHQ�GD�OL� GL� UL�OLH�YR�� 7XW�WR�
FLz�GR�YUHE�EH�SRU�WDU�FL� DG�XQD�SUR�IRQ�GD� UL��
IOHV�VLR�QH�H�D�FKLH�GHU�FL�FRVD�RJQX�QR�GL�QRL�
SXz� IDUH� SHU� FDP�ELD�UH� TXH�VWH� UH�JR�OH�� LQL��
]LDQ�GR�VR�SUDW�WXW�WR�GD�XQD�DQD�OL�VL�VWULQ�JHQ�WH�
GL�TXH�VWR�GL�YD�ULR�VR�FLD�OH�HG�HFR�QR�PL�FR�FKH�
DQ�FR�UD� RJJL� SH�QD�OL]�]D� OH� GRQ�QH�� 3UH�VWR� LO�
&R�YLG� YHU�Uj� VFRQ�ILW�WR�� PD� OH� VXH� FRQ�VH��
JXHQ�]H�UH�VWH�UDQ�QR�SHU�PRO�WR�WHP�SR�H�VDUj�
QH�FHV�VD�ULR�IDUH� LQ�PRGR�FKH��QHO�OD� IDVH�GL�
UL�FR�VWUX�]LR�QH��QRQ�VL�JH�QH�UL�QR�XO�WH�ULR�UL�GL��
VX�JXD�JOLDQ�]H��
��������������������������������

/¶��0DU�]R�UL�FRU�UH�OD�JLRU�QD�WD�,Q�WHU�QD�]LR��
QD�OH�GHO�OH�GRQ�QH��XQ¶RF�FD�VLR�QH�SHU�UL�FRU��
GD�UH� OH� ORUR� FRQ�TXL�VWH� VR�FLD�OL�� HFR�QR�PL��
FKH��SR�OL�WL�FKH�H�FXO�WX�UD�OL��SHU�OH�TXD�OL�KDQ��
QR� GX�UD�PHQ�WH� ORW�WD�WR�� /D� GRQ�QD� KD� VHP��
SUH� VX�EL�WR� LQ�JLX�VWL�]LH�� $Q�FKH� RJJL�� QHO�
GLI�IL�FL�OH�PR�PHQ�WR�FKH�VWLD�PR�DW�WUD�YHU�VDQ��
GR��VRQR�WDQ�WH�OH�GLI�IL�FRO�Wj�FKH��YR�OHQ�WH�R�
QR�OHQ�WH��GHYH�DI�IURQ�WD�UH��6H�FRQ�GR�O¶(,�*(�
�(X�UR�SHDQ� ,Q�VWL�WX�WH� IRU�*HQ�GHU�(TXD�OL�W\��
GHL� ��� PL�OLR�QL� GL� SHU�VR�QH� LP�SLH�JD�WH� QHO�
VHW�WR�UH� VD�QL�WD�ULR�� FHU�WD�PHQ�WH� LO� SL�� HVSR��
VWR�DO�YL�UXV��LO�����q�FR�VWL�WXL�WR�GD�GRQ�QH��
PRO�WLV�VL�PH� LQ�IHU�PLH�UH� H� PH�GL�FL� VL� VRQR�
WUR�YD�WH�LQ�SUL�PD�OL�QHD�SHU�FRQ�WUD�VWD�UH�O¶H��
PHU�JHQ�]D�&R�UR�QD�YL�UXV��IRU�QHQ�GR�XQ�FRQ��
WUL�EX�WR� LQH�VWL�PD�EL�OH�� 0D� YL� q� XQ� DO�WUR�
DVSHW�WR�GD�FRQ�VL�GH�UD�UH��OH�HVL�JHQ�]H�GL�GL��
VWDQ�]LD�PHQ�WR� VR�FLD�OH� KDQ�QR� SRU�WD�WR� DOOD�
ULRU�JD�QL]�]D�]LR�QH�GHO�OH�PR�GD�OL�Wj�GL�OD�YR�UR��
DO�ILQH�GL�HYL�WD�UH�LO�SL��SRV�VL�EL�OH�LO�FRQ�WDW��
WR�IUD�SHU�VR�QH��Ê�YH�QX�WR�FRVu�LQ�VRF�FRU�VR�
GHL�OD�YR�UD�WR�UL�H�GHO�OH�OD�YR�UD�WUL�FL�GL�WXW�WR�LO�
PRQ�GR� OR� ³VPDUW�ZRU�NLQJ� FKH�� VH� GD� XQ�
ODWR� q� ULX�VFL�WR� D� UL�GXU�UH� LO� UL�VFKLR� OH�JD�WR�
DOOD� GLI�IX�VLR�QH� GHO� YL�UXV�� ID�FHQ�GR� Vu� FKH��
QHO�OR�VWHV�VR�WHP�SR��LO�OD�YR�UR�GH�JOL�LP�SLH��
JD�WL� FRQ�WL�QXDV�VH�� GDO�O¶DO�WUR� KD� SR�VWR� LQ�
XQD�VL�WXD�]LR�QH�GL�VYDQ�WDJ�JLR�OH�GRQ�QH��GL��
VFUL�PL�QD�WH� QHO� OD�YR�UR�� UL�VSHW�WR� DOOD� FRP��
SR�QHQ�WH�PD�VFKL�OH��DQ�FRU�SUL�PD�GHO�OD�SDQ��
GH�PLD�� /H� GRQ�QH� KDQ�QR� YL�VWR� DX�PHQ�WD�UH�
LO�ORUR�OD�YR�UR��SRL�FKp�OR�VPDUW�ZRU�NLQJ�KD�
DQ�QXO�OD�WR� OD� VH�SD�UD�]LR�QH� WUD�DP�ELHQ�WH� OD��
YR�UD�WL�YR� H� FDVD�� SR�QHQ�GR�OH� LQ� XQD� VL�WXD��
]LR�QH�VWUHV�VDQ�WH��&RVu��GL�IDW�WR��LO�ORUR�FD��
UL�FR�GL� OD�YR�UR� VL� q� DF�FUH�VFLX�WR�SHU� OD�QH��
FHV�VL�Wj� GL� GR�YH�UH� FRQ�FL�OLD�UH� HVL�JHQ�]H� RU��
JD�QL]�]D�WL�YH� OH�JD�WH�� LQ�SDU�WH�DOOD� ID�PL�JOLD��
LQ�SDU�WH�DO�OD�YR�UR�³HVWHU�QR´��&KH�VL�WUR�YL��
QR��TXLQ�GL��IUD�OH�FRU�VLH�GL�XQ�RVSH�GD�OH�R�
IUD�OH�PXUD�GL�FDVD�FRQ�L�IL�JOL�GD�VH�JXL�UH��
D� PDJ�JLRU� UD�JLR�QH� D� FDX�VD� GHO�OH� VFXR�OH�
FKLX�VH��DQ�FR�UD�XQD�YRO�WD�VROR�OH�GRQ�QH�D�

6L� SDU�OD� WDQ�WR� GHL� SDV�VL� DYDQ�WL� IDW�WL� GDO�OD�
VR�FLH�Wj�QHO�O¶XO�WL�PR�VH�FR�OR�UL�JXDU�GR�DO�O¶DF��
FHW�WD�]LR�QH�GHO�O¶DO�WH�UL�Wj�H�DOOH�SDUL�RS�SRU�WX��
QL�Wj��PD�LQ�UHDO�Wj�VL�q�RW�WH�QX�WR�YH�UD�PHQ�WH�
SRFR��,Q�IDW�WL��LQ�PRO�WL�SDH�VL�GHO�PRQ�GR��OD�
FRQ�GL�]LR�QH�GHO�OH�GRQ�QH�q�DQ�FR�UD�GL�FRP��
SOH�WD� VX�ERU�GL�QD�]LR�QH� D� JH�UDU�FKLH� VR�FLD�OL�
FKH�YH�GR�QR�DL�YHU�WL�FL�JOL�XR�PL�QL��GDO�OD�SL��
UL�VWUHW�WD�FR�PX�QL�Wj�ID�PL�OLD�UH�DOOD�SL��DP�SLD�
RU�JD�QL]�]D�]LR�QH�VR�FLD�OH��'DO�SXQ�WR�GL�YL�VWD�
JLX�UL�GL�FR�O¶,�WD�OLD��FRPH�DO�WUH�QD�]LR�QL��WX�WH��
OD� OD�GRQ�QD�DW�WUD�YHU�VR� OD�GL�FKLD�UD�WD�HJXD��
JOLDQ�]D�GD�YDQ�WL�DOOD�OHJ�JH��©7XW�WL�L�FLW�WD�GL��
QL�KDQ�QR�SDUL�GL�JQL�Wj�VR�FLD�OH�H�VRQR�HJXD�OL�
GD�YDQ�WL� DOOD� OHJ�JH�� VHQ�]D� GL�VWLQ�]LR�QH� GL�
VHV�VR��GL� UD]�]D��GL� OLQ�JXD��GL� UH�OL�JLR�QH��GL�
RSL�QLR�QL�SR�OL�WL�FKH��GL�FRQ�GL�]LR�QL�SHU�VR�QD�OL�
H�VR�FLD�OL�ª��DUW����GHO�OD�&R�VWL�WX�]LR�QH�LWD�OLD��
QD��� (S�SX�UH� OD� GRQ�QD�� VHS�SXU� JRGD� GHO�OH�
JD�UDQ�]LH� JLX�UL�GL�FKH�� GL� XQD� SUR�SULD� DX�WR��
QR�PLD�H�OL�EHU�Wj��QRQ�SXz�FR�VL�GH�UDU�VL�DQ�FR��
UD� DO� SDUL� GHO�O¶XR�PR�� /¶DW�WXD�OH� SDQ�GH�PLD�
KD�IDW�WR�HPHU�JH�UH� OL�PL�WL�H�GL�VX�JXD�JOLDQ�]H�
GL�FD�UDW�WH�UH�FXO�WX�UD�OH�RO�WUH�FKH�HFR�QR�PL�FR�
H�KD�PHV�VR�D�QXGR�XQD�TXR�WL�GLD�QL�Wj�VHP��
SUH� PHQR� VR�VWH�QL�EL�OH�� D� SDU�WL�UH� GD� TXHO�OL�
FKH�VRQR�L�UL�IH�UL�PHQ�WL�SL��DEL�WXD�OL��FKH�LQ�
PRO�WL� FDVL�� SL�� FKH� LQ� XQ� UL�IX�JLR� VL� VRQR�
WUD�VIRU�PD�WL� LQ� XQ� SH�UL�FR�OR� GD� FXL� SUR�WHJ��
JHU�VL��7URS�SH�GRQ�QH�VRQR�VWD�WH�YLW�WL�PH�GL�
YLR�OHQ�]D� GX�UDQ�WH� LO� ORF�N�GR�ZQ�� L� GDWL� H� OH�
QHZV� GL�PR�VWUD�QR� WUL�VWH�PHQ�WH� FKH� OD� SDQ��
GH�PLD�QRQ�KD�IHU�PD�WR�OH�YLR�OHQ�]H�H�L�IHP��
PL�QL�FL�GL��DO�FRQ�WUD�ULR�KD�IDW�WR�GL�PL�QXL�UH�OH�
GH�QXQ�FH��1HO�������DQQR�LQ�FXL�O¶H�YRO�YHU��
VL�GHO�OD�FR�QR�VFHQ�]D�H�GHO�OD�WHF�QL�FD�KD�SRU��
WD�WR�OH�VRQ�GH�VX�0DU�WH��LQ�FXL�JOL�VWX�GL�VXO��
O¶LQ�WHO�OL�JHQ�]D� DU�WL�IL�FLD�OH� VRQR� DU�UL�YD�WL� DO�
SXQ�WR� GL� VRS�SH�UL�UH� DL� OL�PL�WL� H� DL� GH�IL�FLW�
GHO�O¶X�PD�QR��FL�UL�WUR�YLD�PR�DQ�FR�UD�D�SDU�OD��
UH� GL� GL�ULW�WL� FKH�� LQ� TXDQ�WR� WDOL�� QRQ� GR��
YUHE�EH�UR�QHDQ�FKH�HV�VH�UH�GL�VFXV�VL��/D�SDQ��
GH�PLD�KD�VROR��DP�SOL�IL�FD�WR��XQ�SUR�EOH�PD�
SUH�VHQ�WH�GD�VHP�SUH�

�/D�SHU�FH�]LR�QH�GHO�OD�VX�EDO�WHU�QL�Wj�GHO�OH�GRQ��
QH�� FKH� VL� PD�QL�IH�VWD� DW�WUD�YHU�VR� IRU�PH� GL�
YLR�OHQ�]D�IL�VL�FD�H�YHU�ED�OH��KD�UD�GL�FL�SUR�IRQ��
GH� QHO�OD� QR�VWUD� FXO�WX�UD� HG� q� XQ� IH�QR�PH�QR�
VWD�EL�OH� H� UD�GL�FD�WR� QHO� WHP�SR�� OD� SDQ�GH�PLD�
OR�KD�VROR�UHVR�SL��HYL�GHQ�WH��/H�GRQ�QH�VX��
EL�VFR�QR�GL�VFUL�PL�QD�]LR�QL��SHU�HVHP�SLR�TXHO��
OH� LQ� FDP�SR� OD�YR�UD�WL�YR�� VWDQ�GR� DOOH� IRQ�WL��
QHO� ����������� LO� ���� GHO�OH� SHU�VR�QH� FKH�
KDQ�QR�SHU�VR�LO�OD�YR�UR�VRQR�GRQ�QH��FKH�DV�VL��
VWR�QR�DO�O¶DV�VXQ�]LR�QH�SUL�YL�OH�JLD�WD�GL�XR�PL�QL�
SHU�RY�YLD�UH� DO� ³SUR�EOH�PD´�GHO�OD�PD�WHU�QL�Wj�
H� SHU�FH�SL�VFR�QR� VD�OD�UL� PL�QR�UL� H� VWL�SX�OD�QR�
FRQ�WUDW�WL�SL��VYDQ�WDJ�JLR�VL��$Q�FKH�RV�VHU�YDQ��
GR� OH� VWD�WL�VWL�FKH� SRV�VLD�PR� UHQ�GHU�FL� FRQ�WR�
GHO�O¶H�VL�JXD� UDS�SUH�VHQ�WDQ�]D� FKH� HVL�VWH� GL�
GRQ�QH�FRQ�UXR�OL�DSL�FD�OL�H�SR�VL�]LR�QL�GL�SR�WH��
UH��/H�VWHV�VH�GRQ�QH�FKH�QRQ�VRQR�PDL�VWD�WH�
FDSL�GL�6WD�WR��LQ�TXDQ�WR�UL�WH�QX�WH�GH�ER�OL�PR��
UDO�PHQ�WH� H� IL�VL�FD�PHQ�WH� SHU� XQ� LQ�FD�UL�FR� GL�
WDOH�UL�OH�YDQ�]D��/D�GL�VFUL�PL�QD�]LR�QH�GL�JH�QH��
UH�H�OH�VXH�FRQ�VH�JXHQ�]H�VRQR�XQ�SUR�EOH�PD�
UHD�OH��DW�WXD�OH�H�FKH�UL�JXDU�GD�H�LQ�IOXHQ�]D�WXW��
WL�� QHV�VX�QR� HVFOX�VR�� /D� UHDO�Wj� TXR�WL�GLD�QD�
GHO�OD�GRQ�QD�q�VH�JQD�WD�GD�XQD�FXO�WX�UD�IRU�WH��
PHQ�WH�PL�VR�JL�QD��QHO�OD�TXD�OH�OD�FRQ�FH�]LR�QH�
GHO� SRV�VHV�VR� q� HVWUH�PD�PHQ�WH� UD�GL�FD�WD��
4XH�VWR�� PRO�WH� YRO�WH�� YLH�QH� QH�JD�WR� QR�QR��
VWDQ�WH� L� GDWL� UL�SRU�WL�QR� FKH� LQ� ,WD�OLD� TXD�VL�
XQD�GRQ�QD�VX�WUH�KD�VX�EL�WR�XQD�TXDO�FKH�IRU��
PD� GL� YLR�OHQ�]D� IL�VL�FD� R� VHV�VXD�OH�� /D� SHU��
FHQ�WXD�OH� UL�VXO�WD� DQ�FR�UD�SL�� VSD�YHQ�WR�VD�GDO�
PR�PHQ�WR� FKH� QRQ� FRP�SUHQ�GH� L� WDQ�WLV�VL�PL�
FDVL� QRQ� GH�QXQ�FLD�WL�� &¶q� DQ�FR�UD�� TXLQ�GL��
XQD�PRQ�WD�JQD� GD� VFD�OD�UH� SUL�PD� FKH� WXW�WR�
TXH�VWR�VL�IHU�PL��FKH�TXD�OXQ�TXH�GRQ�QD�QRQ�
GHE�ED�DYH�UH�SDX�UD�GL�FDP�PL�QD�UH�SHU�VWUD��
GD�� GL� YH�VWLU�VL� FRPH� YXR�OH� H� GL� YL�YH�UH� LO�
SUR�SULR�HV�VH�UH�GRQ�QD�OL�EH�UD�PHQ�WH��8QD�UD��
JD]�]D� YLH�QH� VWX�SUD�WD� HG� q� FRO�SD� GHO�OD� VXD�
JRQ�QD� FRU�WD�� 6FUL�YHU�OR� VHP�EUD� YH�UD�PHQ�WH�
DV�VXU�GR�� q� LO� PR�PHQ�WR� GL� UHQ�GHU�VL� FRQ�WR�
FKH�LO�SUR�EOH�PD�QRQ�q�OD�VFRO�OD�WX�UD��SHU�FKp�
HVVD�QRQ�q�PDL�XQ�LQ�YL�WR�DOOD�YLR�OHQ�]D��
��

�/D�YLROHQ]D�FRQWUR�OH�GRQQH�q�XQD�
GHOOH� SL�� YHUJRJQRVH� YLROD]LRQL� GHL�
GLULWWL�XPDQL����
�
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��0$5=2���)(67$�'(//$�'211$
'211(�,1�60$57�:25.,1*

�/H�GRQ�QH�KDQ�QR�VHP�SUH�GR�YX�WR�ORW�WD�UH�
GRS�SLD�PHQ�WH�� +DQ�QR� VHP�SUH� GR�YX�WR�
SRU�WD�UH�GXH�SHVL��TXHO�OR�SUL�YD�WR�H�TXHO��
OR� VR�FLD�OH�� /H� GRQ�QH� VRQR� OD� FR�ORQ�QD�
YHU�WH�EUD�OH�GHO�OH�VR�FLH�Wj���
����������������������������5LWD�/HYL�0RQ�WDO�FL�QL
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8Q�WHPD�PRO�WR�LP�SRU�WDQ�WH�LQ�TXH�VWR�SH�ULR�GR�VWR��
UL�FR�q��VHQ�]D�GXE�ELR��TXHO�OR�GHO�OH�UH�OD�]LR�QL�XPD��
QH�� VR�SUDW�WXW�WR� ODG�GR�YH� VL� DQ�QL�GD� LO� VHPH� GHO�OD�
YLR�OHQ�]D�� 1HO� ORF�N�GR�ZQ� GHO� ����� LO� QX�PH�UR� GL�
IHP�PL�QL�FL�GL� q� VWD�WR� SDUL� DO� ����GHO� WR�WD�OH� GH�JOL�
RPL�FL�GL��FRQ�WUR�LO�����GHL�PHVL�SUH�FH�GHQ�WL��UDJ��
JLXQ�JHQ�GR� XQD� SHU�FHQ�WXD�OH� GHO� ���� QHO�O¶D�SUL�OH�
GHO�������,O������q�LQL�]LD�WR�FRQ�EHQ�VHW�WH�IHP�PL��
QL�FL�GL��3LH�UD�1D�SR�OL��SHU�HVHP�SLR��WUHQ�WD�GXH�DQQL��
FDQ�WDQ�WH�QHR�PH�OR�GL�FD��q�WUD�TXH�VWH�YLW�WL�PH��,O�VXR�
FRU�SR� q� VWD�WR� UL�WUR�YD�WR� QHO� ED�JQR� GHO�O
DS�SDU�WD��
PHQ�WR�QHO�TXD�OH�YL�YH�YD�FRQ�LO�PD�UL�WR��O
DV�VDV�VL�QR��
6H�FRQ�GR�OD�WH�VWL�PR�QLDQ�]D�GHO�SD�GUH�GHO�OD�GRQ�QD��
3LH�UD� 1D�SR�OL�� QR�QR�VWDQ�WH� OH� UL�SH�WX�WH� DJ�JUHV�VLR�QL�
GD�SDU�WH�GHO�FR�QLX�JH��DYH�YD�VFHO�WR�GL�QRQ�VH�SD�UDU��
VL�SHU�QRQ�IDUH�VRI�IUL�UH� L�VXRL� WUH�IL�JOL��(FFR��SHU�
PH��TXH�VWR�q�LO�SXQ�WR�GR�OHQ�WH��0RO�WH�GRQ�QH�FRQ�WL��
QXD�QR�D�VX�EL�UH�SHU�DPR�UH�GHL�IL�JOL��PD�YL�YHQ�GR�LQ�
XQD� VL�WXD�]LR�QH� GL� TXH�VWR� JH�QH�UH�� L� EDP�EL�QL� FUH��
VFR�QR�QHO�OD� SDX�UD� H� QHO�OD� LQ�FHU�WH]�]D��6HQ�]D�GLUH�
GHL�WUDX�PL�FKH�SRV�VR�QR�VX�EL�UH�H�FKH�UL�VFKLD�QR�GL�
FRP�SUR�PHW�WH�UH� OD� ORUR� YLWD� GD� DGXO�WL�4XHO�OR� FKH�
PL�VHQ�WR�GL�GLUH�q�FKH�VL�SXz�HYD�GH�UH�GDO�OD�SUL�JLR��
QH�GHO�OD�YLR�OHQ�]D��1RQ�q�ID�FL�OH��OD�SDX�UD�SXz�GDY��
YH�UR� SD�UD�OL]�]D�UH� OH� QR�VWUH�PL�JOLR�UL� LQ�WHQ�]LR�QL�� Ê�
QH�FHV�VD�ULR� FRO�WL�YD�UH� OD� IL�GX�FLD�� ,Q� QRL� VWHV�VH� H�
QHO�OH�IRU�]H�GHO�O¶RU�GL�QH��
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DGRUDWH�H�ULQQHJDWH��EDFLDWH�H�
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'RSR� OD� VH�FRQ�GD� RQ�GD�WD� FKH� KD� WUD�YRO�WR�
JUDQ� SDU�WH� GHO�OD� SR�SR�OD�]LR�QH�PRQ�GLD�OH�� H�
FKH� DQ�FR�UD� DGHV�VR�PHW�WH� D� GXUD� SUR�YD� � LO�
VL�VWH�PD�VD�QL�WD�ULR�H�OH�HFR�QR�PLH�GL� WXW�WR�LO�
PRQ�GR�� FRQ� O¶DS�SUR�YD�]LR�QH� GD� SDU�WH� GHO��
O¶(�0$� GHO� YDF�FL�QR� DQWL� &R�YL�G��� 3IL�]HU��
DE�ELD�PR�LQL�]LD�WR�DG�LQ�WUD�YH�GH�UH�XQD�YLD�GL�
IXJD�� WDQ�WR� SL�� D� VH�JXL�WR� GHO�O¶DU�UL�YR� GL�
0R�GHU�QD�� $VWUD�=H�QH�FD� H� GHO� SL�� UH�FHQ�WH�
-RKQ�VRQ	-RKQ�VRQ�� 'RSR� O¶DQ�QXQ�FLR� GHO��
O¶DS�SUR�YD�]LR�QH�GHL� YDUL� YDF�FL�QL�� OD� FR�PX��
QL�Wj�VFLHQ�WL�IL�FD��SR�OL�WL�FD�H��LQ�JH�QH�UD�OH��WXW��
WL�JOL�6WD�WL�VL�VRQR�SR�VWL�OD�GR�PDQ�GD�VH�O¶L��
QR�FX�OD�]LR�QH�GR�YHV�VH�HV�VH�UH�RE�EOL�JD�WR�ULD�R�
ID�FRO�WD�WL�YD��/¶DUW�����FRP�PD���GHO�OD�QR�VWUD�
&R�VWL�WX�]LR�QH�DI�IHU�PD�FKH�QHV�VX�QR�SXz�HV��
VH�UH� RE�EOL�JD�WR� DG� XQ� GH�WHU�PL�QD�WR� WUDW�WD��
PHQ�WR� VD�QL�WD�ULR�� VH� QRQ� SHU� GL�VSR�VL�]LR�QH�
GL� OHJ�JH��/¶,�WD�OLD��FRPH�WDQ�WH�DO�WUH�1D�]LR��
QL��QRQ�SXz�RE�EOL�JD�UH�L�FLW�WD�GL�QL��VH�QRQ�DO��
FX�QH� FD�WH�JR�ULH� �PH�GL�FL�� LQ�IHU�PLH�UL� H� RSH��
UD�WR�UL� VR�FLR�VD�QL�WD�UL�� QHL� FRQ�IURQ�WL� GHO�OH�
TXD�OL�LO�GD�WR�UH�GL�OD�YR�UR��SXE�EOL�FR�R�SUL�YD��
WR�� SR�WUj� DJL�UH� VXO� SLD�QR� GL�VFL�SOL�QD�UH�� /D�
SDQ�GH�PLD� KD�PHV�VR� LQ� JL�QRF�FKLR� O¶LQ�WH�UD�
SR�SR�OD�]LR�QH�PRQ�GLD�OH��q�GXQ�TXH�GR�YH�UR�VR�
DF�FHW�WD�UH�XQ�YDF�FL�QR�FKH�JD�UDQ�WL�VFD�D�WXW�WL�
TXHO�OD�OL�EHU�Wj�FKH�SUL�PD�VL�GDYD�SHU�VFRQ��
WD�WD�� &HU�WR�� QHV�VXQ� YDF�FL�QR� q� SUL�YR� GL� UL��
VFKL��FLD�VFX�QR�GL�HVVL�SUH�VHQ�WD�SRV�VL�EL�OL�HI��
IHW�WL�FRO�OD�WH�UD�OL��PD�EL�VR�JQD�DYH�UH�O¶LQ�WHO�OL��
JHQ�]D�GL�FRP�SUHQ�GH�UH�TXDQ�WH�QH�ID�VWH�FRQ��
VH�JXHQ�]H�VWLD�JH�QH�UDQ�GR�FHU�WD�LQ�IRU�PD�]LR��
QH��6HQ�]D�GLUH� GHO� WHU�UR�UL�VPR�SVL�FR�OR�JL�FR�
FDX�VD�WR� GDO�OH� IDNH� QHZV� FKH� FRQ�WL�QXD� DG�
DOL�PHQ�WD�UH� OD� SDX�UD� SHU� XQ� YDF�FL�QR� FKH�
UDS�SUH�VHQ�WD�� LQ�YH�FH�� O¶X�QL�FD� YLD� G¶X�VFL�WD�
GD�XQD�VL�WXD�]LR�QH�FKH�VHP�EUD�VFD�WX�UL�WD�GD�
XQ� ILOP� GL� IDQ�WD�VFLHQ�]D�� 5L�ILX�WDQ�GR� OD�
VRP�PL�QL�VWUD�]LR�QH�� PHW�WLD�PR� LQ� SH�UL�FR�OR�
QRQ� VROR� QRL� VWHV�VL�� PD� WDQ�WLV�VL�PH� DO�WUH�
SHU�VR�QH�� � Ê� DQ�FKH� RS�SRU�WX�QR� VID�WD�UH� LO�
PLWR� FKH� LO� YDF�FL�QR� DQ�QXO�OL� GHO� WXW�WR� OH�
SRV�VL�EL�OL�Wj�GL�FRQ�WUDU�UH�OD�PD�ODW�WLD��L�YDF�FL��
QL� DQWL� &R�YL�G���� DW�WXDO�PHQ�WH� XWL�OL]�]D�WL� LQ�
,WD�OLD��SUR�WHJ�JR�QR��FRQ�RW�WL�PH�SHU�FHQ�WXD�OL��
GDO� UL�VFKLR� GL� FRQ�WUDU�UH� OD�PD�ODW�WLD�� PD� q�
SRV�VL�EL�OH�HV�VH�UH�FR�PXQ�TXH�LQ�IHW�WD�WL��VHQ�]D�
DYH�UH�VLQ�WR�PL�H�FRQ�WD�JLD�UH�FKL�QRQ�q�SUR��
WHW�WR�� ,QRO�WUH� QRQ� ED�VWD� O¶L�QR�FX�OD�]LR�QH� GL�
XQD�GRVH�GL�YDF�FL�QR�SHU�RW�WH�QH�UH�XQD�SUR��
WH�]LR�QH��HI�IHW�WL�YD��(
�XJXDO�PHQ�WH�GR�YH�UR�VR�
XVD�UH�OD�PD�VFKH�UL�QD�H�VH�JXL�UH�OH�PL�VX�UH�GL�
FRQ�WH�QL�PHQ�WR� GHO� YL�UXV�� ILQ�FKp� QRQ� YHU�Uj�
YDF�FL�QD�WD�JUDQ�SDU�WH�GHO�OD�SR�SR�OD�]LR�QH��

3HU�FKLXQ�TXH�VLD�QDWR�H�YLYD�LQ�,WD�OLD��HV�VH�UH�
FRQ�VL�GH�UD�WR� D� WXW�WL� JOL� HI�IHW�WL� XQ� FLW�WD�GL�QR�
LWD�OLD�QR�q�GL�IRQ�GD�PHQ�WD�OH�LP�SRU�WDQ�]D��6HQ��
WLU�VL� LWD�OLD�QR�H�QRQ�HV�VHU�OR� ³GL�GL�ULW�WR´��GR��
YHU� IDU� IURQ�WH� SH�ULR�GL�FD�PHQ�WH� D� TXH�VWLR�QL�
EX�UR�FUD�WL�FKH� FRP�SOHV�VH�� SHU� RW�WH�QH�UH� L� GR��
FX�PHQ�WL�QH�FHV�VD�UL��DYH�UH�RS�SRU�WX�QL�Wj�³OL�PL��
WD�WH´�� VSHV�VR�PDQ�FD�WH�� UL�VSHW�WR�D�TXHO�OH�GHL�
SUR�SUL�FRH�WD�QHL��VRQR�WXW�WL�DVSHW�WL�FKH�FR�QR��
VFH�EHQH�FKL�GHYH�DW�WHQ�GH�UH�DO�PH�QR�GL�FLRW�WR�
DQQL� SHU� HV�VH�UH� GL�FKLD�UD�WR� JLX�UL�GL�FD�PHQ�WH�
³FLW�WD�GL�QR�LWD�OLD�QR´��'D�WHP�SR�OH�WUD�VIRU�PD��
]LR�QL�HFR�QR�PL�FKH�H�VR�FLD�OL��L�FRQ�IOLW�WL�LQ�WHU��
QD�]LR�QD�OL� KDQ�QR� JH�QH�UD�WR� GHO�OH� RQ�GD�WH�PL��
JUD�WR�ULH�FKH�LQ�WH�UHV�VD�QR�O¶,�WD�OLD��OD�FXL�FHQ��
WUD�OL�Wj� QHO� 0H�GL�WHU�UD�QHR� QH� KD� IDW�WR� XQD�
PHWD�SUL�YL�OH�JLD�WD�GL�FKL��IXJ�JHQ�GR�GD�FRQ�GL��
]LR�QL� GL� YLWD� VSHV�VR� LQDF�FHW�WD�EL�OL� FHU�FD� XQ�
OXR�JR�GD�FXL�UL�FR�PLQ�FLD�UH��,�IL�JOL�GH�JOL� LP��
PL�JUD�WL� GH�YR�QR� DI�IURQ�WD�UH� VIL�GH� TXR�WL�GLD�QH�
SHU� WUR�YD�UH� XQR� VSD�]LR� QHO�OD� VR�FLH�Wj� RVSL��
WDQ�WH��&D�SL�WD�VSHV�VR�FKH�VL�FUHL�XQR�VFRQ�WUR�
FXO�WX�UD�OH� FKH�SXz�� D� YRO�WH�� FRP�SRU�WD�UH� O¶H��
VFOX�VLR�QH�SDU�]LD�OH�GDO�OD�YLWD�VR�FLD�OH�H�VFR�OD��
VWL�FD��/H�GLI�IL�FRO�Wj� OH�JD�WH� DO�SUR�FHV�VR�G¶LQ��
WH�JUD�]LR�QH��FKH�L�IL�JOL�GH�JOL�LP�PL�JUD�WL�VRQR�
FR�VWUHW�WL�D�IURQ�WHJ�JLD�UH�TXR�WL�GLD�QD�PHQ�WH�QHO�
QR�VWUR� 3DH�VH� VRQR�PRO�WH�SOL�FL� H�� DQ�FRU� SL���
VH�VL�SHQ�VD�FKH�L�QDWL�LQ�,WD�OLD��QRQ�JR�GR�QR�
GHO�UL�FR�QR�VFL�PHQ�WR�GHO�OR�LXV�VROL�H�VL�SRV�VR��
QR�VHQ�WL�UH�UH�VSLQ�WL�GD�XQR�6WD�WR�D�FXL�VHQ�WR��
QR� GL� DS�SDU�WH�QH�UH�� ,� EDP�EL�QL� QDWL� LQ� ,WD�OLD�
GD�JH�QL�WR�UL�VWUD�QLH�UL�LP�PL�JUD�WL�YHQ�JR�QR�GH��
IL�QL�WL� ³PL�JUDQ�WL� GL� VH�FRQ�GD� JH�QH�UD�]LR�QH´��
3HU�FKp� O¶LQ�VH�UL�PHQ�WR� QHO�OD� VR�FLH�Wj� DE�ELD�
EXRQ�ILQH��XQ�UXR�OR�GL�SUL�PD�ULD�LP�SRU�WDQ�]D�
q�VYRO�WR�GDO�OD�VFXR�OD��D�FXL�q�DI�IL�GD�WD�EXR�QD�
SDU�WH�GHO�SUR�FHV�VR�GL�LQ�WH�JUD�]LR�QH��DW�WUD�YHU��
VR� LO� UL�FR�QR�VFL�PHQ�WR� GHO�OH� GLI�IH�UHQ�]H� H� OD�
YD�OR�UL]�]D�]LR�QH�GHO�OD�GL�YHU�VL�Wj�FXO�WX�UD�OL��$W��
WXDO�PHQ�WH�XQ�UD�JD]�]R�QDWR�LQ�,WD�OLD�GD�JH�QL��
WR�UL� VWUD�QLH�UL� SXz� FKLH�GH�UH� OD� FLW�WD�GL�QDQ�]D�
VROR� GRSR� DYHU� FRP�SLX�WR� GL�FLRW�WR� DQQL�� VH�
ILQR�D�TXHO�PR�PHQ�WR�DE�ELD�UL�VLH�GX�WR�LQ�,WD��
OLD� OH�JDO�PHQ�WH�H� LQLQ�WHU�URW�WD�PHQ�WH�� ,R��QDWR�
D� 3D�OHU�PR� GD� JH�QL�WR�UL� VWUD�QLH�UL�� KR� YLV�VX�WR�
TXH�VWD�HVSH�ULHQ�]D�GL�IL�JOLR�GL�LP�PL�JUD�WL��SXU�
IUH�TXHQ�WDQ�GR�OD�VFXR�OD�LWD�OLD�QD�QHL�VXRL�YDUL�
JUD�GL���RJJL�DO�TXLQ�WR�DQQR�GL�OL�FHR�VFLHQ�WL��
IL�FR���KR�ULQ�QR�YD�WR�UL�SH�WX�WD�PHQ�WH�LO�SHU�PHV��
VR� GL� VRJ�JLRU�QR�� SHU� QRQ� LQ�FRU�UH�UH� QHO�OD�
FRQ�GL�]LR�QH�GL�³LU�UH�JR�OD�UH´��1RQ�VRQR�XVFL�WR�
GDL� FRQ�IL�QL� LWD�OLD�QL� H� KR� FRQ�GRW�WR� XQD� YLWD�
GD�³VWUD�QLH�UR´��6ROR�GRSR�XQD�OXQ�JD�SUR�FH��
GX�UD�EX�UR�FUD�WL�FD��KR�RW�WH�QX�WR� IL�QDO�PHQ�WH� OD�
FLW�WD�GL�QDQ�]D� LWD�OLD�QD� OL�EH�UDQ�GR�PL� FRVu� GDO�
GR�YHU� ULQ�QR�YD�UH� DQ�QXDO�PHQ�WH� LO� SHU�PHV�VR�
GL� VRJ�JLRU�QR��2JJL�PL� UL�WHQ�JR� IRU�WX�QD�WR� H��
JUD�]LH� D� TXH�VWR� UL�FR�QR�VFL�PHQ�WR�� SRV�VR� DI��
IURQ�WD�UH�OH�VIL�GH�GHO�OD�YLWD�GD�LWD�OLD�QR�D�WXW�WL�
JOL�HI�IHW�WL�

&DUR� 0LQLVWUR� GHOO¶,VWUX]LRQH�� OH� VFULYR�
IDFHQGRPL� SRUWDYRFH� GL� WDQWL� VWXGHQWL� FRPH�
PH�� SHU� DLXWDUOD� D� FRPSUHQGHUH� TXDO� q� LO�
QRVWUR�VWDWR�G¶DQLPR�LQ�TXHVWR�PRPHQWR�FRVu�
GHOLFDWR�� /HL� VL� VWD� RFFXSDQGR� GL� TXHVWLRQL�
EXURFUDWLFKH�� GL� FRPSUDUH� EDQFKL� QXRYL�� GL�
VHSDUDUFL� GDL� QRVWUL� FRPSDJQL�� PD� VL� q� PDL�
FKLHVWR� FRVD� YRJOLDPR� YHUDPHQWH� QRL"� 1RL�
UDJD]]L� DEELDPR� ELVRJQR� GL� WRUQDUH� D�
VRFLDOL]]DUH��PD�DEELDPR�DQFKH�PROWD�SDXUD��
QRQ� YRJOLDPR� DPPDODUH� L� QRVWUL� FDUL�� &L�
VHQWLDPR�RSSUHVVL��FRVWUHWWL�D�YLYHUH�GHQWUR�OH�
TXDWWUR� PXUD� GHOOD� QRVWUD� VWDQ]D�� PD� VD� FKH�
QRQ� WXWWL�KDQQR� OH�VWHVVH�SRVVLELOLWj"�&L�VRQR�
UDJD]]L� FKH� QRQ� SRVVLHGRQR� L� PH]]L� SHU�
VWXGLDUH� FRUUHWWDPHQWH� H� SHU� L� TXDOL� VWDUH� DO�
SDVVR� FRQ� LO� UHVWR� GHOOD� FODVVH� QRQ� q� IDFLOH��
3UHIHULUHPPR�� FHUWR�� WRUQDUH� LQ� FODVVH��
ULDEEUDFFLDUH�L�QRVWUL�DPLFL�H�VWDUH�VHUHQL��PD�
QRQ�FL�VRQR�Qp�OH�FLUFRVWDQ]H�Qp�OH�SRVVLELOLWj�
SHU� IDUOR�� $IIUHWWDUH� LO� ULHQWUR� D� VFXROD�
LQ�³QRUPDOLWj´�QRQ�q�IDWWLELOH��6LJQLILFKHUHEEH

PHWWHUH�D�ULVFKLR�QRL��L�QRVWUL�LQVHJQDQWL�H�OH�
QRVWUH�IDPLJOLH��*OL�DOWUL�3DHVL�QRQ�PHWWRQR�
D�SXQWR�SLDQL�IROOL�SHU�XQ�ULHQWUR�D�VFXROD�LQ�
SUHVHQ]D�� WDQW¶q� FKH� KDQQR� SXUH� DQQXOODWR�
JOL� (VDPL� GL� 6WDWR�� SHU� QRQ� DSSHVDQWLUH�
XOWHULRUPHQWH�L�UDJD]]L�GRSR�SL��XQ�DQQR�GL�
SDQGHPLD�� ,O� GLULWWR� DOOR� VWXGLR� q�
IRQGDPHQWDOH��PD�XJXDOPHQWH�LPSRUWDQWH�q�
OD� WXWHOD� GHOOD� VDOXWH�� $L� QRVWUL� RFFKL� OD�
VFXROD�LWDOLDQD�q�GLYHQWDWD�XQR�GHJOL�RJJHWWL�
FKH� IDQQR� SDUWH� GHO� JLRFR� SROLWLFR� FKH��
RUPDL��GXUD�GD�PHVL��'LHWUR� OD� VFXROD�SHUz�
FL� VRQR� PLOLRQL� GL� IDPLJOLH�� PLOLRQL� GL�
SHUVRQH� D� FXL� YLHQH� QHJDWD� OD� VLFXUH]]D��
QHOO¶HYHQWXDOLWj� GL� XQ� ULHQWUR� LQ� SUHVHQ]D��
'¶DOWURQGH�q�XQD�VFHQD�YLVWD�H�ULYLVWD�TXHOOD�
GHOOH� ULDSHUWXUH� GHOOH� VFXROH� FKH�� QHOO¶DUFR�
GL�GXH�VHWWLPDQH��YHQJRQR�ULFKLXVH�D�FDXVD�
GHL� FRQWDJL�� &ROWLYLDPR� OD� VSHUDQ]D��
QRQRVWDQWH� WXWWR�� FKH� O¶DWWHQ]LRQH� SHU� OD�
VDOXWH� YHQJD� PHVVD� DO� SULPR� SRVWR�� %XRQ�
ODYRUR�
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6WD�YD�PR� DQ�FR�UD� IH�VWHJ�JLDQ�GR� O¶L�QL�]LR� GHO�
������TXDQ�GR�LQ�,WD�OLD�FR�PLQ�FLz�D�FLU�FR�OD�UH�
XQ�YL�UXV�� UL�FR�QR�VFLX�WR�FRQ� LO�QRPH�GL�&2��
9,'����� LQ� JUD�GR�GL� SUR�YR�FD�UH� XQD� DWUR�FH�
LQ�IH�]LR�QH� FKH� FRO�SL�VFH� FRQ� PDJ�JLR�UH� DJ��
JUHV�VL�YL�Wj� L� SRO�PR�QL� H� FDX�VD� OD� PRU�WH� GL�
PRO�WH�SHU�VR�QH��'D�TXHO�PR�PHQ�WR�OD�YLWD�GL�
RJQL�FLW�WD�GL�QR�LWD�OLD�QR�FDP�ELz�UD�GL�FDO�PHQ��
WH��WXW�WH�OH�DEL�WX�GL�QL�IX�UR�QR�VWUD�YRO�WH�H�VHP��
EUD�YD�TXD�VL�VL�VWHV�VH�YL�YHQ�GR�LQ�XQ�LQ�FX�ER�
GDO�TXD�OH�DQ�FR�UD�RJJL�VWHQ�WLD�PR�D�VYH�JOLDU��
FL��7UD� WXW�WH� OH� ID�VFH�GL�HWj�FRO�SL�WH��JOL� DQ��
]LD�QL� VHP�EUD�QR� TXHO�OL� FKH� QH� DE�ELD�QR� UL��
VHQ�WL�WR�GL�SL��VLD�LQ�WHU�PL�QL�GL�PRU�WD�OL�Wj�VLD�
LQ�PH�UL�WR�DOOD�TXD�OL�Wj�GHO�OD�YLWD�FRQ�GRW�WD�LQ�
TXH�VWR�XO�WL�PR�DQQR��9DUL�VRQR�L�IDW�WR�UL�FKH�
KDQ�QR� GH�WHU�PL�QD�WR� XQD� IRU�WH� OL�PL�WD�]LR�QH�
GHO�OR� ³VSD�]LR� YL�WD�OH´� GH�JOL� DQ�]LD�QL�� FHU�WD��
PHQ�WH� OD�SDX�UD�KD�JLR�FD�WR�XQ�UXR�OR�GL�SUL��
PD�ULD�LP�SRU�WDQ�]D��GDWR�FKH�HVVL��SHU�LO�IDW�WR�
VWHV�VR�GL�HV�VH�UH�DYDQ�WL�FRQ�JOL�DQQL��YL�YR�QR�
LQ�XQD�FRQ�GL�]LR�QH�GL�IUD�JL�OL�Wj�IL�VL�FD�H�SVL�FR��
OR�JL�FD�� ,� QRQ�QL� VSHV�VR� VL� UL�WUR�YD�QR� GD� DQ��
]LD�QL� D� UL�YL�YH�UH� XQD� VH�FRQ�GD� JLR�YL�QH]�]D��
'RSR� FKH� FRQ� PLO�OH� VD�FUL�IL�FL� KDQ�QR� YL�VWR�
UHD�OL]�]D�UH�L�ORUR�VR�JQL��UL�FR�PLQ�FLD�QR�D�

IUH�TXHQ�WD�UH�YHF�FKLH�DPL�FL�]LH��FL�QH�PD�H�UL��
VWR�UDQ�WL�� VFR�SUR�QR� QXR�YD�PHQ�WH� LO� SLD�FH�UH�
GL�YLDJ�JLD�UH� H�GL� FRQ�WUL�EXL�UH�� DQ�FKH� VH� LQ�
PD�QLH�UD�GL�YHU�VD��DO�EHQH�GHO�OD�FRO�OHW�WL�YL�Wj��
,O�&R�YLG�KD�DQ�QLHQ�WD�WR�WXW�WR�LO�FL�FOR�QD�WX��
UD�OH�GHO�OD�YLWD��SUR�YR�FDQ�GR�XQ�HI�IHW�WR�QH��
JD�WL�YR� QRQ� VROR� VXO� EH�QHV�VH�UH� IL�VL�FR� PD�
DQ�FKH� VXOO
XPR�UH� H� D� YRO�WH� VXO�OD� SHU�IRU��
PDQ�FH�OR�JL�FR�FR�JQL�WL�YD��3HU�VYD�ULD�WL�PHVL�
L�QR�VWUL�QRQ�QL�VRQR�UL�PD�VWL�FKLX�VL�LQ�DP�EL��
WR� GR�PH�VWL�FR�� OL�PL�WDQ�GR� OD� ORUR� DW�WL�YL�Wj�
PR�WR�ULD��FRQ�LO�FRQ�VH�JXHQ�WH�SHJ�JLR�UD�PHQ��
WR� GL� DO�FX�QH� SD�WR�OR�JLH�� ILQR� DO�O¶LQ�VRU�JH�UH�
GL�VWD�WL�GL�GH�SUHV�VLR�QH�DFX�WD��3XU�WURS�SR�OD�
SUR�VSHW�WL�YD� GHO�OD� GX�UD�WD� GHO�OD� YLWD� SHU� XQ�
DQ�]LD�QR�q�EUH�YH��SHU�FXL�OD�PDQ�FD�WD�SDU�WH��
FL�SD�]LR�QH�DG�DO�FX�QL�HYHQ�WL�LP�SRU�WDQ�WL�GHO��
OD� YLWD� ID�PL�OLD�UH� �FRQ� SDU�WL�FR�OD�UH� UL�IH�UL��
PHQ�WR�DOOH�IH�VWL�YL�Wj��KD�DJ�JUD�YD�WR�OR�VWD�WR�
GL� VR�OL�WX�GL�QH� H� GL� VRI�IH�UHQ�]D�� /R� VWD�WR� GL�
HPHU�JHQ�]D� H� L� FRQ�WL�QXL� ORF�N�GR�ZQ� KDQ�QR�
LQ�IOXL�WR� QH�JD�WL�YD�PHQ�WH� VXO�O¶H�FR�QR�PLD� GHO�
3DH�VH�� FRQ� XQ� XO�WH�ULR�UH� DJ�JUD�YLR� GHO�OD�
FRQ�GL�]LR�QH� GHL� QR�VWUL� QRQ�QL�� PRO�WL� GHL�
TXD�OL� SHU�FH�SL�VFR�QR� XQD� SHQ�VLR�QH�PL�VH�UD��
FKH�QHO�OD�TXR�WL�GLD�QLWj�QH�FHV�VL�WD�GHO

VXS�SRU�WR� HFR�QR�PL�FR� GD� SDU�WH� GH�JOL� VWHV�VL�
QX�FOHL� ID�PL�OLD�UL� R� GL� HQWL� WHU�]L�� VXS�SRU�WR�
FKH�QRQ�KD�DYX�WR�VH�JXL�WR�GX�UDQ�WH� OD�SDQ��
GH�PLD�� FKH� SHU� PRO�WL� DQ�]LD�QL� KD� UDS�SUH��
VHQ�WD�WR� LO�PR�PHQ�WR� GL� GL�VWDF�FR�GD�TXH�VWD�
YLWD��,Q�IL�QH��PD�QRQ�SHU�LP�SRU�WDQ�]D��DO�FX��
QL�GL�ORUR�KDQ�QR�VX�EL�WR�OD�SHU�GL�WD�GHO�SUR��
SULR�FRP�SD�JQR�R�GL�XQD�SHU�VR�QD�FDUD��DQ��
FKH� LQ� TXH�VWR� FRQ�WH�VWR� QRQ� KDQ�QR� DYX�WR�
DF�FDQ�WR� OD� SUR�SULD� ID�PL�JOLD� FKH� DYUHE�EH�
SR�WX�WR�DO�OH�YLD�UH�OH�VRI�IH�UHQ�]H��,O�QRQ�SR�WHU�
FH�OH�EUD�UH� L� IX�QH�UD�OL� FRPH� VHP�SUH� H� GDUH�
O¶XO�WL�PR� DG�GLR� DOOD� SHU�VR�QD� FDUD�� QH� KD�
FRQ�GL�]LR�QD�WR� OR� VWD�WR� HPR�WL�YR� SRU�WDQ�GR�OL�
VSHV�VR�DG�XQD�WR�WD�OH�GL�VSH�UD�]LR�QH��6L�VSH�UD�
YL�YD�PHQ�WH� FKH� OR� 6WD�WR� H� OH� ,VWL�WX�]LR�QL�
PHW�WD�QR� LQ�DWWR� WXW�WH� OH�VWUD�WH�JLH�SHU� LO� UL��
SUL�VWL�QR�GHO�OD�QRU�PD�OL�Wj��YL�YH�UH�QRQ�VL�JQL��
IL�FD� VR�SUDY�YL�YH�UH� DOOD� SDX�UD� FRQ�GX�FHQ�GR�
XQD� YLWD� FUL�VWDO�OL]�]D�WD� PD� WUD�VFRU�UH�UH� LO�
WHP�SR� FKH� FL� UL�PD�QH� FRP�EDW�WHQ�GR� H� FHU��
FDQ�GR� GL� JR�GH�UH� D� SLH�QR� RJQL� VLQ�JR�OR�
LVWDQ�WH�QHO�OD�FRQ�VD�SH�YR�OH]�]D�FKH�SR�WUHE�EH�
QRQ�WRU�QD�UH�SL��
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&UH�GR�LQ�XQ�VROR�$U�FKL�PH�GH��FUHD�WR�UH�
GHO�OD�JHR�PH�WULD�SLD�QD�H�VR�OL�GD��GL�WXW�WL�
L�QX�PH�UL�GL�YL�VL�EL�OL�H� LQ�GL�YL�VL�EL�OL��&UH��
GR�LQ�XQ�VROR�3L�WD�JR�UD��QL�SR�WH�GL�(X��
FOL�GH��SHU�PH]�]R�GHO�TXD�OH�WXW�WL�L�SUR��
EOH�PL�VRQR�VWD�WL� LQ�YHQ�WD�WL�H�SHU�FRO�SD�
VXD�WXW�WL�L�SR�YH�UL�VWX�GHQ�WL�FUH�GR�QR�DO���
GL�YL�VL�EL�OH�SHU����)X�FRQ�GDQ�QD�WR�H��SHU�
QR�VWUD�GL�VJUD�]LD��GL�VFH�VH�QHO�OR� VSL�UL�WR�
GHL�SURI�H�YHQ�QH�LQ�WHU�UD�SHU�JLX�GL�FD�UH�
L�SUR�PRV�VL�H�L�ERF�FLD�WL��0D�OH�OD�FUL�PH�
GH�JOL� VWX�GHQ�WL� QRQ� DYUDQ�QR�PDL� ILQH��
&UH�GR� QHO�OD�PD�WH�PD�WL�FD� XQD�� VDQ�WD� H�
EDU�ED�UD� PD�WH�ULD�� $VSHW�WR� JOL� VFUX�WL�QL�
IL�QD�OL�� O¶DP�PLV�VLR�QH�H�OH�ERW�WH�GL�PLD�
PD�GUH�FKH�YHU�UDQ�QR��$0(1�
��������������������������������������������'DO�:HE�

GL�)UDQFHVFD�6DLWWD��)
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7HPD�LQ�FODVVH��LQ�WHPSL�GL�SDQGHPLD�������
7UDFFLD�

��3DUOD�GHO�WXR�FRPSDJQR�GL�EDQFR�

��6YROJLPHQWR�
��6RQR�VHGXWR�GD�62/2�����
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,O�9LUXV�VFHQGH�LQ�SLVWD�

,O� &R�YLG� DW�WD�QD�JOLD� OH� QR�VWUH� YLWH� GD� SL�� GL� XQ�
DQQR��4XH�VWR�WH�PL�EL�OH�YL�UXV�QRQ�KD�VROR�IHU�PD�WR�
QRL�H�OH�QR�VWUH�SDV�VLR�QL��PD�DQ�FKH�FKL�GL�SDV�VLR�QL�
YL�YH�YD��/D�)RU�PX�OD���SHU�HVHP�SLR��q�HQ�WUD�WD�QHO�
OLP�ER�FKLD�PD�WR�*UDQ�3UH�PLR�GL�$X�VWUD�OLD��*Lj�L�
WHDP� VL� WUR�YD�YD�QR� VXO� WUDF�FLD�WR�� QHO� SLH�QR� GHO�
ZHH�NHQG� GL� JDUD�� PDQ�FD�YD�QR� OH� SUR�YH� OL�EH�UH� H�
VD�UHE�EH� LQL�]LD�WR� WXW�WR�� TXDQ�GR�� G¶LP�SURY�YL�VR�� q�
DU�UL�YD�WD� D� XQD�QR�WL�]LD�� XQ� FRP�SR�QHQ�WH� GHO� WHDP�
0FOD�UHQ�SR�VL�WL�YR�DO�&R�UR�QD�YL�UXV��/D�SUL�PD�JDUD�
O¶D�YH�YD�JLj�YLQ�WD� LO�&R�YLG��7UD�ULQ�YLL�H�JDUH�DQ��
QXO�OD�WH��VRQR�VWD�WL�SR�VWL�FL�SD�WL�EHQ�GLH�FL�*UDQ�3UH��
PL��OD�VWD�JLR�QH��LQRO�WUH��KD�DYX�WR�LQL�]LR�QHO�PHVH�
GL� OX�JOLR��'D�TXL� O¶DY�YLR�GL�XQµDQ�QD�WD�SD]�]H�VFD��
OH�JDUH�VRQR�VWD�WH�GL�VSX�WD�WH�D�SRU�WH�FKLX�VH��VHQ�]D�
HVXO�WDQ�]D�� VHQ�]D�FD�OR�UH�� VHQ�]D�YLWD��1HO������ OH�
YHW�WX�UH�VRQR�VWD�WH�³FRQ�JH�OD�WH´�� LO� UH�JR�OD�PHQ�WR�q�
UL�PD�VWR� LQ�YD�ULD�WR��/¶L�QL�]LR�GHO�OD�QXR�YD�HUD� VDUj��
XI�IL�FLDO�PHQ�WH�� QHO� ������ Ê� IRQ�GD�PHQ�WD�OH�� SHUz��
HYL�GHQ�]LD�UH�XQD�QRWD�DV�VR�OX�WD�PHQ�WH�SR�VL�WL�YD��FKH�
KD�DO�OLH�YD�WR�LO�GR�OR�UH�GL�WXW�WL�QRL�IHU�UD�UL�VWL��OD�IDQ��
WD�VWL�FD� SUH�VWD�]LR�QH� GL� 0LFN� 6KX�PD�FKHU� �IL�JOLR�
GHO�OR�VIRU�WX�QD�WR�0L�FKDHO���&DP�SLR�QH�GHO�PRQ�GR�
GHO�OD� )RU�PX�OD� �� QHO� ������ KD� VFD�OD�WR�� DQQR� SHU�
DQQR��OH�FODV�VL�IL�FKH��UDJ�JLXQ�JHQ�GR�OD�YHW�WD�D�VROL�
���DQQL��HJOL��LQ�IDW�WL��KD�JLj�XQ�SR�VWR�LQ�XQD�VFX��
GH�ULD�GL�WXW�WR�UL�VSHW�WR��OD�+DDV���XQD�VFX�GH�ULD�FKH�
JOL� KD�GDWR�� H� FRQ�WL�QXD�D�GDU�JOL�� OH�EDVL�SHU�XQD�
FDU�ULH�UD�DQ�FR�UD�SL��IXO�JL�GD��PD�JD�UL�QHO�OD�)HU�UD�UL��
FRPH�VSH�ULD�PR�QRL�IHU�UD�UL�VWL��'RE�ELD�PR�SHUz�UL��
PD�QH�UH�FRQ�L�SLH�GL�DQ�FR�UD�WL�SHU� WHU�UD��GRE�ELD�PR�
SHQ�VD�UH� DOOH� QR�VWUH� GXH� JOR�ULH��/H�FOHUF� H� 6DLQ]��
GXH�SL�OR�WL�YD�OR�UR�VL�FKH�RJJL�KDQ�QR�LO�FRP�SL�WR�GL�
SRU�WD�UH� LQ� YHW�WD� OD� )HU�UD�UL�� 6DS�SLD�PR� WXW�WL� FKH� L�
UH�JR�OD�PHQ�WL�QRQ�KDQ�QR�DLX�WD�WR� OD�VFX�GH�ULD�QH�JOL�
XO�WL�PL� DQQL�� SHU� TXH�VWR� FRQ�IL�GLD�PR� QHO� ������
6SH�ULD�PR��SHU�OD�)RU�PX�OD���PD�VR�SUDW�WXW�WR�SHU�OD�
YLWD�LQ�JH�QH�UD�OH��FKH�SRV�VD�HV�VH�UH�XQ�DQQR�DO�O¶LQ��
VH�JQD�GHO�UL�VFDW�WR�H�GHO�OD�UL�QD�VFL�WD�

6LQ�GDO�OD�VXD�FRP�SDU�VD�VXO�OD�7HU�UD��O¶XR�PR�
q� VWD�WR� LQ� XQ� UDS�SRU�WR� GL�UHW�WR� H� VSRQ�WD�QHR�
FRQ�OD�1D�WX�UD��$UL�VWR�WH�OH�DI�IHU�PD�YD��³7XW�WR�
TXHO�OR�FKH�FLU�FRQ�GD�OD�QD�WX�UD�q�PH�UD�YL�JOLR��
VR�SRL�FKp�LQ�HVVD��VH�FL�SHQ�VLD�PR�EHQH��QRQ�
F¶q�QLHQ�WH�GL�LQX�WL�OH��q�XQR�VSHW�WD�FR�OR�FRQ�L�
VXRL�FR�OR�UL��L�VXRL�UX�PR�UL��OD�VXD�DU�PR�QLD��L�
VXRL�IH�QR�PH�QL�H�L�VXRL�SUR�IX�PL´��,Q�TXH�VWD�
HPHU�JHQ�]D� JOR�ED�OH�� DE�ELD�PR� DV�VL�VWL�WR� DOOD�
FD�GX�WD�OL�EH�UD�GHL�SL�OD�VWUL�GHO�OD�QR�VWUD�VR�FLH��
Wj��GDO�O¶H�FR�QR�PLD�DOOD�VD�QL�Wj��GDO�O¶D�PL�FL�]LD�
DO� VL�JQL�IL�FD�WR� GL� ID�PL�JOLD��PHW�WHQ�GR� DQ�FKH�
LQ� GL�VFXV�VLR�QH� LO� GL�ULW�WR� DO�O¶L�VWUX�]LR�QH�� Ê�
LP�SRU�WDQ�WH�VRW�WR�OL�QHD�UH�FKH��LQ�XQ�PR�PHQ��
WR�FRVu�GLI�IL�FL�OH��YL�VRQR�DQ�FKH�GH�JOL�DVSHW�WL�
SR�VL�WL�YL�� O¶DP�ELHQ�WH� H� OD� QD�WX�UD�� LQ�IDW�WL��
VWDQ�QR�SLDQ�SLD�QR� UL�SUHQ�GHQ�GR�YLWD��/¶D�ULD�
QRQ� q� SL�� LQ�TXL�QD�WD� FRPH� SUL�PD�� L� FLH�OL�
VHP�EUD�QR�SL��FKLD�UL�H�OX�PL�QR�VL��,O�FDP�ELD��
PHQ�WR�� SUR�ED�ELO�PHQ�WH�� VDUj� VROR� WHP�SR�UD��
QHR��PD�VWD�PHW�WHQ�GR�LQ�OXFH�LO�IRU�WH�LP�SDW��
WR� QH�JD�WL�YR� FKH� O¶XR�PR� KD� VXO�O¶DP�ELHQ�WH��
*OL� VSH�FLD�OL�VWL� DI�IHU�PD�QR� FKH� OH� HPLV�VLR�QL�
GL�PR�QRV�VL�GR�GL�FDU�ER�QLR��GL�&2���H�GL�JDV�
VHU�UD� KDQ�QR� YL�VWR� XQ� FDOR� VL�JQL�IL�FD�WL�YR�� LO�
TXD�OH� KD� UH�VWL�WXL�WR� XQ¶D�ULD� SL�� SX�OL�WD� QHO�OH�
FLW�Wj�� ,O� UL�VFKLR� SHUz� q� FKH� VL� WUDW�WL� GL� XQD�
FRQ�GL�]LR�QH� WHP�SR�UD�QHD��PD� UL�VFRQ�WUD�UH�XQ�
HI�IHW�WR�SR�VL�WL�YR�LQ�TXH�VWD�HPHU�JHQ�]D�JOR�ED��
OH�� IRU�VH�� q� XQ¶RW�WL�PD� VR�OX�]LR�QH� SHU� VX�SH��
UDU�OD�� ,O�FURO�OR�GL�HPLV�VLR�QL�GL�FDU�ER�QLR�KD�
DQ�FKH�FDX�VD�WR�XQ�FDOR�GH�JOL� LQ�TXL�QDQ�WL� DW��
PR�VIH�UL�FL�LQ�GL�YHU�VL�SDH�VL��SUL�PD�WUD�WXW�WL�OD�
&LQD��FKH�q�LO�PDJ�JLRU�SUR�GXW�WR�UH�H�FRQ�VX��
PD�WR�UH� GL� FDU�ER�QH��$E�ELD�PR� DYX�WR� DQ�FKH�
XQ�FDOR�GHO�O¶LQ�TXL�QD�PHQ�WR�DFX�VWL�FR��GR�YX��
WR�

©,O�UHVSLUR�GHOOD�1DWXUDª
DO�O¶RE�EOL�JR� GL� VWD�UH� D� FDVD�� UD�UD�PHQ�WH� DE��
ELD�PR�XGL�WR�LO�VXR�QR�GL�WUH�QL��DX�WR�EXV�H�DX��
WR�PR�EL�OL�� DO� FRQ�WUD�ULR�� DE�ELD�PR� SR�WX�WR� DS��
SUH]�]D�UH�LO�FLQ�JXHW�WLR�GH�JOL�XF�FHO�OL��/D�7HU��
UD�VHP�EUD�PRO�WR�SL�� WUDQ�TXLO�OD��DO�FX�QL�DQL��
PD�OL�KDQ�QR�DYX�WR�OD�SRV�VL�EL�OL�Wj�GL�UL�WRU�QD�UH�
OL�EH�UD�PHQ�WH� DO� ORUR� KD�EL�WDW� QD�WX�UD�OH� LQ� DV��
VHQ�]D� GHO�O¶XR�PR� H� GHO�O¶LQ�TXL�QD�PHQ�WR� DP��
ELHQ�WD�OH�� LQ�IDW�WL�� QHL� FD�QD�OL� GL�9H�QH�]LD� VL� q�
SR�WX�WD�RV�VHU�YD�UH�XQ¶DF�TXD�FRVu�FKLD�UD�H�SX��
OL�WD� FKH� KD� SHU�PHV�VR� GL� DP�PL�UD�UH� L� SH�VFL�
VRW�W¶DF�TXD��4XH�VWR�q�GR�YX�WR�DOOD� UL�GX�]LR�QH�
GL�VR�VWDQ�]H�LQ�TXL�QDQ�WL�SUR�GRW�WH�GDO�OH�EDU�FKH�
D�PR�WR�UH�H�SL��LQ�JH�QH�UD�OH��GDO�O¶LP�SDW�WR�GHO�
WX�UL�VPR� GL�PDV�VD� H� GHO�OH� FUR�FLH�UH�� '¶DO�WUD�
SDU�WH��SHUz��UL�FR�QR�VFLD�PR�GHO�OH�FRQ�VH�JXHQ��
]H� QH�JD�WL�YH� VXO�O¶DP�ELHQ�WH�� FDX�VD�WH� GDO�OD�
SDQ�GH�PLD��LO�WHPD�GHL�FDP�ELD�PHQ�WL�FOL�PD�WL��
FL�VHP�EUD�HV�VH�UH�SDV�VD�WR�LQ�VH�FRQ�GR�SLD�QR��
DQ�FKH� VH�� D� GLUH� LO� YHUR�� q� VWD�WR� LVWL�WXL�WR� LO�
0L�QL�VWH�UR� GHO�OD� 7UDQ�VL�]LR�QH� (FR�OR�JL�FD��
,QRO�WUH��GDO�PR�PHQ�WR�FKH�YL�q�XQ�DX�PHQ�WR�
GHO�OD�SUR�GX�]LR�QH�GL�PD�VFKH�UL�QH��JXDQ�WL��FD��
PL�FL�FKL�UXU�JL�FL�H�DO�WUH�DW�WUH]�]D�WX�UH�PH�GL�FKH��
XVD�WH� SHU� FRP�EDW�WH�UH� H� SUH�YH�QL�UH� OD� GLI�IX��
VLR�QH�GHO�FR�UR�QD�YL�UXV��SRV�VLD�PR�FRQ�VL�GH�UD��
UH� O¶DP�ELHQ�WH� LQ�JUD�YH�SH�UL�FR�OR��'HW�WR�FLz��
YRU�UHP�PR�IDUH�XQ�DS�SHO�OR�D�WXW�WL�YRL�OHW�WR�UL��
³'RE�ELD�PR�DPD�UH� OD�1D�WX�UD�SRL�FKp�KD�EL��
VR�JQR�GL�FXUH��q�HV�VHQ�]LD�OH�VWDU�OH�YL�FL�QR��UL��
VSHW�WDU�OD�H�SUR�WHJ�JHU�OD�H�QRQ�PRU�WL�IL�FDU�OD�H�
GL�VWUXJ�JHU�OD��6H�FRQ�GR�QRL�QRQ�F¶q�QLHQ�WH�GL�
SL�� LP�SRU�WDQ�WH� FKH� DPDU�OD� H� YD�OR�UL]�]DU�OD��
UL�FRU�GDQ�GR� FRQ�VD�SH�YRO�PHQ�WH� FKH� QRQ� q� OD�
QD�WX�UD� DG� DYHU� EL�VR�JQR� GHO�O¶XR�PR�� PD� q�
O¶XR�PR�FKH�KD�EL�VR�JQR�GL�HVVD�LQ�TXDQ�WR�QH�
q�SDU�WH�LQ�WH�JUDQ�WH�´�

GL�0DUWLQD�&DQQL]]DUR�H�6RILD�&DVVDWD���)�

*XDUGDUH�OD�EHOOH]]D�
GHOOD�QDWXUD�q�LO�SULPR�
SDVVR�SHU�SXULILFDUH�OD�
PHQWH�
������������������$PLW�5D\

�0XVLFD�SHU�ULQDVFHUH

/D�3DQ�GH�PLD�KD�LQ�GXE�ELD�PHQ�WH�LQ�IOXHQ�]D�WR�
OD�YLWD�GHO�OD�JHQ�WH�GL�WXW�WH�OH�HWj�H�KD�FRP��
SUR�PHV�VR�LO�EH�QHV�VH�UH�SHU�VR�QD�OH�GL�RJQX�QR�
GL�QRL��0RO�WL�DVSHW�WL�GHO�OD�YLWD�GH�JOL�DGR�OH��
VFHQ�WL�VRQR�VWD�WL�UL�YR�OX�]LR�QD�WL��PD�HVVL�KDQ��
QR� XWL�OL]�]D�WR� XQR� VWUX�PHQ�WR� LQ� SDU�WL�FR�OD�UH�
SHU�DE�EDW�WH�UH�OD�GL�VWDQ�]D��OD�QRLD��XQ�PH]�]R�
FKH��QR�QR�VWDQ�WH�WXW�WR��UL�PDU�Uj�XQD�FR�VWDQ�WH�
SHU� L� JLR�YD�QL� H� QRQ� VROR�� 6WLD�PR� SDU�ODQ�GR�
GHO�OD�PX�VL�FD��$E�ELD�PR�FKLH�VWR�DG�XQD�QR��
VWUD� FRH�WD�QHD� LO� VXR� SXQ�WR� GL� YL�VWD�� �� &KH�
UXR�OR�KD�DYX�WR�SHU� WH� OD�PX�VL�FD�GX�UDQ�WH� OD�
SDQ�GH�PLD"�³'X�UDQ�WH�OD�SDQ�GH�PLD�H�VR�SUDW��
WXW�WR� GX�UDQ�WH� LO� ORF�N�GR�ZQ� QRQ� SR�WH�YD�PR�
XVFL�UH�H�LQ�FDVD�QRQ�F¶H�UD�PRO�WR�GD�IDUH��0L�
UL�ODV�VD�YR�DVFRO�WDQ�GR� OD�PX�VL�FD��PD�JD�UL�QHO�
EDO�FR�QH� VRW�WR� LO� VROH� R� PHQ�WUH� VWX�GLD�YR��
3DV�VD�YR� LO� WHP�SR�DG�DVFRO�WD�UH� FDQ�]R�QL�R� D�
FHU�FDU�QH�GL�QXR�YH�H�PL� VRQR�DY�YL�FL�QD�WD� DO�
.SRS��,QRO�WUH�OD�PX�VL�FD�LQ�IOXHQ�]D�YD�LO�PLR�
XPR�UH��SHU�FKp�DVFRO�WD�YR�OH�FDQ�]R�QL�LQ�EDVH�
D�FRPH�PL�VHQ�WL�YR��DO�FX�QH�YRO�WH�QH�FHU�FD�YR�
GL� QXR�YH� SHU� WUR�YD�UH� XQ� HTXL�OL�EULR´�� �� /D�
PX�VL�FD� WL� KD� DLX�WD�WR� DQ�FKH� SHU� VX�SH�UD�UH� LO�
SUL�PR�SH�ULR�GR�XQ�SR¶� LQ�VWD�EL�OH�GHO�OD�'$'�
QHO� ����"³&HU�WD�PHQ�WH�� WXW�WL� VDS�SLD�PR� FKH�
DO�O¶L�QL�]LR�OD�'$'�QRQ�q�VWD�WD�SHU�QLHQ�WH�VWD��
EL�OH�R�GHO�WXW�WR�IXQ�]LR�QD�OH��SHU�QRL�VWX�GHQ�WL�
q�VWD�WD�XQD�FRVD�QXR�YD��H�VL�FX�UD�PHQ�WH�QRQ�
VROR�SHU�QRL��&L�KD�XQ�SR¶�GH�VWD�EL�OL]�]D�WR�H�
OD�PX�VL�FD�HUD�TXHO�OD�FR�VWDQ�WH�FKH�ULX�VFL�YD�D�
GDU�FL�XQ�HTXL�OL�EULR��OD�VWD�EL�OL�Wj�GL�FXL�DYH�YD��
PR�IRU�WH�PHQ�WH�EL�VR�JQR��VSLQ�JHQ�GR�FL�D�VFR��
SULU�QH� VHP�SUH� GL� QXR�YD� H� D� QRQ�PRO�OD�UH´��
&L� UL�YH�GLD�PR�PRO�WR�QHO�SHQ�VLH�UR�GHO�OD�QR��
VWUD� FRH�WD�QHD�� LQRO�WUH�SRV�VLD�PR�GLUH�FKH� OD�
PX�VL�FD�q�DQ�FKH�XQR�VWL�PR�OR�D� UL�IOHW�WH�UH� VX�
PRO�WL�GHL� WHPL�SL�� LP�SRU�WDQ�WL��XQR�VWL�PR�OR�
D�WUR�YD�UH�OH�UL�VSR�VWH�FKH�FHU�FKLD�PR��D�WL�UD�UH�
DYDQ�WL�QR�QR�VWDQ�WH�OD�GL�VWDQ�]D�IL�VL�FD�H�SVL�FR��
OR�JL�FD�GHO�OD�QR�VWUD�TXR�WL�GLD�QL�Wj��GHO�OH�FRVH�
FKH�FL�PDQ�FD�QR�H�GL�FXL�DGHV�VR�VLD�

PR� SUL�YD�WL��9R�JOLD�PR� FL�WD�UH� LQ�PH�UL�WR� XQD�
FDQ�]R�QH�VFULW�WD�SHU�LO�SH�ULR�GR�GL�ORF�N�GR�ZQ��
FKH�GH�VFUL�YH�OD�GL�VWDQ�]D�GD�FKL�FL�q�SL��FDUR��
/D� FDQ�]R�QH� VL� FKLD�PD� ³6L[� IHHW� DSDUW´� GL�
$OHF� %H�Q�MD�PLQ�� FKH� QRL� SHU�VR�QDO�PHQ�WH� FL�
VLD�PR�UL�WUR�YD�WH�DG�DVFRO�WD�UH�H�DG�DS�SUH]�]DU��
QH�LO�VL�JQL�IL�FD�WR�QHL�PR�PHQ�WL�LQ�FXL�QH�VHQ��
WL�YD�PR�OD�QH�FHV�VL�Wj��,O�EUD�QR�FL�ID�UL�IOHW�WH�UH�
VXO�O¶LP�SRU�WDQ�]D�GL�QRQ�GDUH�QXO�OD�SHU�VFRQ��
WD�WR��QHP�PH�QR�O¶DI�IHW�WR�GL�XQD�SHU�VR�QD�R�LO�
VXR�PRGR�GL�GL�PR�VWUDU�OR��SRL�FL�LQ�VH�JQD�FKH�
VROR�QHO�PR�PHQ�WR� LQ�FXL� UH�VWLD�PR�VROL�FRQ�
QRL� VWHV�VL� FL� UHQ�GLD�PR� FRQ�WR� GL� TXDQ�WR� OD�
PDQ�FDQ�]D� GL� TXDO�FX�QR� SRV�VD� HV�VH�UH� VRI�IR��
FDQ�WH�H�GR�OR�UR�VD�SHU�RJQX�QR�GL�QRL���
��
6R�IDU��VR�IDU�EXW�VR�FOR�VH�
/LNH�D�VWDU��RXW�LQ�WKH�FR�VPRV�
&D�Q
W�WRX�FK��WKH�EHDX�W\�
,�VHHV�WKD�W
V�KRZ��
LW�IHHOV�DW�VL[�IHHW�
��
8QD� FDQ�]R�QH� XVFL�WD� QHO�PR�PHQ�WR� JLX�VWR� q�
XQ� HVHP�SLR� LP�SRU�WDQ�WH� GL� FRPH� OD�PX�VL�FD�
FL�VHU�YD�FRPH�VIR�JR�H�FRPH�DLX�WR��TXDO�FR�VD�
LQ� JUD�GR� GL� FD�SLU�WL��'X�UDQ�WH� TXH�VWD� SDQ�GH��
PLD�FL�VRQR�VWD�WL�PR�PHQ�WL�LQ�FXL�OD�PX�VL�FD�
FL� KD� FRQ�FHV�VR� GL� DY�YL�FL�QDU�FL� WXW�WL� SXU� GR��
YHQ�GR�VWD�UH� ORQ�WD�QL� IL�VL�FD�PHQ�WH��%D�VWL�SHQ��
VD�UH�DO�O¶L�QL�]LR�GHO�OD�TXD�UDQ�WH�QD��TXDQ�GR�JOL�
,WD�OLD�QL�KDQ�QR�FR�PLQ�FLD�WR�D�GLI�IRQ�GH�UH�QRWH�
GL�VSH�UDQ�]D�FDQ�WDQ�GR�GDL�EDO�FR�QL�GHO�OH�ORUR�
DEL�WD�]LR�QL�� VYHQ�WR�ODQ�GR� OH� EDQ�GLH�UH� H� O¶DX��
JX�ULR� ³$Q�GUj� WXW�WR� EHQH´�� 8QL�WL�� SHU� XQD�
YRO�WD�� WXW�WL� QRL� LWD�OLD�QL�� SHU�FKp� LQ� IRQ�GR� OD�
PX�VL�FD� VHU�YH�DQ�FKH�D�TXH�VWR��&RQ�VL�JOLD�PR�
D� WXW�WL� L� QR�VWUL� FRH�WD�QHL�� PHQ�WUH� VWDQ�QR� D�
FDVD� DO� VL�FX�UR�� GL� HVSOR�UD�UH� TXH�VWR�PRQ�GR��
ULF�FR�GL�GL�YHU�VL�Wj��JX�VWL�GD�VFR�SUL�UH�H�FX�ULR��
VL�Wj�GL�VFR�SULU�OL�

(¶�PDU�]R������TXDQ�GR�OD�VFXR�OD�LQL�]LD�D�VX�EL�UH�
XQ� FDP�ELD�PHQ�WR� UD�GL�FD�OH� FKH� QRQ� DYH�YD�PDL�
VSH�UL�PHQ�WD�WR� SUL�PD�� OD� GL�GDW�WL�FD� D� GL�VWDQ�]D��
3HU�SL��GL�XQ�DQQR��QRL�VWX�GHQ�WL�DE�ELD�PR�DYX�WR�
PRGR�GL�YL�YH�UH�H�FRQRVFH�UH�TXH�VWR�QXR�YR�WLSR�
GL�UHDO�Wj��XQD�UHDO�Wj�FKH��SHUz��YD�FRQ�WUR�O¶L�GHD��
OH�GL�VFXR�OD�FRPH�OXR�JR�GL�VR�FLD�OL]�]D�]LR�QH�SHU�
HF�FHO�OHQ�]D��'XQ�TXH��OD�GR�PDQ�GD�FKH�FL�SR�QLD��
PR�q��OD�'$'�q�VFXR�OD"�2�q�VROR�XQ�PRGR�FD��
PXI�ID�WR�GL�IDUH�VFXR�OD"�1RL��LQ�TXDQ�WR�VWX�GHQ��
WL�� SURYLD�PR� VYD�ULD�WH� YRO�WH�� GX�UDQ�WH� O¶DU�FR� GL�
XQD�VLQ�JR�OD�JLRU�QD�WD��TXDQ�WR�TXH�VWD�QXR�YD�PR��
GD�OL�Wj� GL� LQ�VH�JQD�PHQ�WR� VLD� DE�ED�VWDQ�]D� LQ�YD��
GHQ�WH� H� RS�SUL�PHQ�WH�� 6SHV�VR� FL� VHQ�WLD�PR� VWUH��
PD�WL�GD�TXH�VWD�VL�WXD�]LR�QH�H�FL�VRQR�JLRU�QL��SL��
GL�DO�WUL�� LQ�FXL� VHP�EUD�GL�YL�YH�UH�DO�O¶LQ�WHU�QR�GL�
XQ�ORRS�LQ�IL�QL�WR��/H�WDQ�WH�SUL�YD�]LR�QL���OH�QR�VWUH�
XVFL�WH� FRQ� JOL� DPL�FL�� OH� QR�VWUH� VH�UD�WH�� L� QR�VWUL�
DE�EUDF�FL�� H� VR�SUDW�WXW�WR� L� QR�VWUL� WL�SL�FL� JLRU�QL�
VFR�OD�VWL�FL� WDQ�WR� RGLD�WL�� KDQ�QR� GH�WHU�PL�QD�WR�
XQ
D�GR�OH�VFHQ�]D��LQ�WHU�URW�WD���(¶�RY�YLR�FKH�WXW�WH�
TXH�VWH� SUL�YD�]LR�QL� LP�SR�VWH� GDO�O
H�PHU�JHQ�]D� DE��
ELD�QR�JH�QH�UD�WR�LQ�WXW�WL�QRL�XQ�GLI�IX�VR�VHQ�VR�GL�
DSD�WLD�� 3HU� WDOH� PR�WL�YR� FL� VXF�FH�GH� VSHV�VR� GL�
VHQ�WLU�FL�µDW�WDF�FD�WL¶�GD�SDU�WH�GH�JOL�DGXO�WL�FKH�UL��
WHQ�JR�QR� FKH� TXH�VWD� PDQ�FDQ�]D� G¶LQ�WH�UHV�VL� VLD�
GR�YX�WD�D�SXUD�SL�JUL�]LD��$�SUR�YD�GL�FLz��VWD�WL�VWL��
FKH� UL�SRU�WD�WH� VXO� JLRU�QD�OH� RQ�OL�QH� ,O� &RU�ULH�UH�
GHO�OD� 6HUD� UL�IH�UL�VFR�QR� FKH� �LO� ���� GH�JOL� VWX��
GHQ�WL� DI�IHU�PD� GL� ID�WL�FD�UH� D� VH�JXL�UH� OH� OH�]LR�QL�
RQ�OL�QH�H�LO�����GL�FKLD�UD�GL�DYHU�DYX�WR�XQ�SHJ��
JLR�UD�PHQ�WR� QHO�OH� SUR�SULH� FD�SD�FL�Wj� GL� VWX�GLR���
4XH�VWL�GDWL� HVSUL�PR�QR� LO�GL�VD�JLR�FKH� WXW�WL� QRL�
VWX�GHQ�WL��DQ�FKH�L�SL��PH�UL�WH�YR�OL��VWLD�PR�YL�YHQ��
GR�GX�UDQ�WH�TXH�VW¶DQ�QR�WXU�ER�OHQ�WR��ULX�VFL�UH�D�UL��
PD�QH�UH� FRQ�FHQ�WUD�WL� GD�YDQ�WL� DG� XQR� VFKHU�PR��
WUR�YDQ�GR�VL�LQ�XQ�DP�ELHQ�WH�FD�VD�OLQ�JR�FRVu�SLH��
QR�GL�GL�VWUD�]LR�QL��q�SHU�PRO�WL�GL�QRL�XQ¶LP�SUH��
VD�� DQ�FKH� VH� q� VL�FX�UD�PHQ�WH� SL�� FR�PR�GR� VYH��
JOLDU�VL� DOOH� ����� SLXW�WR�VWR� FKH� DOOH� �� FRPH� VL�
HUD�VR�OL�WL�IDUH��3XU�WURS�SR�FLz�FRP�SRU�WD�XQ�GUD��
VWL�FR� FDOR� GHO�O¶DW�WHQ�]LR�QH�� HOH�PHQ�WR�� TXH�VWR��
FKH�� DJ�JLXQ�WR� DO� TXD�GUR� JH�QH�UD�OH� GHO�OD� VL�WXD��
]LR�QH�QRQ�SRFR�GUDP�PD�WL�FD�� ID�YR�UL�VFH� LO� VRU��
JH�UH� GL� TXH�VWD� YR�JOLD�QRQ�YR�JOLD� GL� IDUH��1R��
QR�VWDQ�WH�FLz��YL�q�XQ�DVSHW�WR�SR�VL�WL�YR�FKH�PH�UL��
WD�GL�HV�VH�UH�VRW�WR�OL�QHD�WR��OD�FUH�VFHQ�WH�UL�OH�YDQ�]D�
GHO�OD�GL�JL�WD�OL]�]D�]LR�QH�FKH�KD�JD�UDQ�WL�WR�OD�FRQ�WL��
QXL�Wj� GHO�OD� VFXR�OD�� VHS�SXU� LQ� IRU�PH� GL�YHU�VH��
7UD�VFRU�UH�UH�WXW�WL�TXH�VWL�PHVL�GL�SDQ�GH�PLD�VHQ��
]D�FRQ�WDW�WL� FRQ� LO�PRQ�GR� VWX�GHQ�WH�VFR� VD�UHE�EH�
VWD�WR� QR�FL�YR� H� SH�UL�FR�OR�VR� WDQ�WR� TXDQ�WR� OR� VD��
UHE�EH� RJJL� FRQ�WL�QXD�UH� D� GL�VWDQ�]D� SHU� PRO�WR�
WHP�SR��
$E�ELD�PR� JLj� DYX�WR� OD� QR�VWUD� EXR�QD� GRVH� GL�
'$'�

GL�6RILD�&KLQQLFL�H�*ORULD�&RUWLFFKLD��) GL�/XFD�/R�3LFFROR��) GL�6DUD�0DOOLD��)�H,OHDQD�5LWD�$ORQJH��)

/XLV�0LJXHO�6DOYR

�3HU�PH�OD�PXVLFD�q�LO�FRORUH��
1RQ�LO�GLSLQWR��/D�PLD�PXVLFD�PL�
SHUPHWWH�GL�GLSLQJHUH�PH�VWHVVR���

8Q�DQQR�GL�'DG

�����'DYLG�%RZLH
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ULVFKLR�GL�VIRFLDUH�QHOOD�YLROHQ]D��%LVRJQD��
SULPD� GL� WXWWR�� VDSHUH� FKH� O¶DPRUH� QRQ� q�
SRVVHVVR�� O¶DPRUH� q� PDQFDQ]D�� 3Xz�
VHPEUDUH� VWUDQR� FKH� TXDQGR� VL� q� LQ� XQD�
UHOD]LRQH� O¶DPRUH� VLD� PDQFDQ]D�� SHUFKp�
VHPEUHUHEEH� FKH� RUPDL� OD� SHUVRQD�
GHVLGHUDWD�VLD�VWDWD�³FRQTXLVWDWD´���LQ�UHDOWj�
q� DQFKH� VEDJOLDWR� XVDUH� LO� WHUPLQH�
³FRQTXLVWDWD´���PD�QRQ�q�FRVu��DIILQFKp�XQD�
UHOD]LRQH�VLD�VDQD�H�GXUDWXUD��O¶DPRUH�GHYH�
VHPSUH� HVVHUH� PDQFDQ]D�� PDL� SRVVHVVR��
/¶DPRUH� FRQWLQXD� LQFHVVDQWHPHQWH� D�
FRPSLHUVL� H� QRQ� q� PDL� FRPSLXWR�� VH� QRQ�
VYHOLDPR� WXWWR� DOO¶DOWUR�� 1RQ� VL� WUDWWD� GL�
PHQWLUH��PD�GL�WHQHUH�GHOOH�YHULWj�SHU�Vp��GL�
PDQWHQHUH�XQ¶LQWLPLWj�FKH� IDFFLD� LQ�PRGR�
FKH� O¶DPRUH�QRQ�VL�HVDXULVFD�PDL��PD�FKH�
FRQWLQXL� D� FRPSLHUVL� FRPH� XQD� FRQWLQXD�
VFRSHUWD� GHOO¶DOWUR�� 7HQHUH� SHU� Vq� XQD�
SURSULD� LQWLPLWj� VLJQLILFD�� ROWUHWXWWR��
LQWUDWWHQHUH�XQ�UDSSRUWR�VDQR�FRQ�VH�VWHVVL��
HOHPHQWR��TXHVWR��FKH�VWD�DOOD�EDVH�GL�RJQL�
UHOD]LRQH� VDQD�� /¶DPRUH� SHU� VH� VWHVVL� q�
LPSRUWDQWH�TXDQWR�O¶DPRUH�SHU�JOL�DOWUL��3HU�
FRQFOXGHUH�� SRVVLDPR� DIIHUPDUH� FKH�
LPSRUWDQWH� q� UDJJLXQJHUH� XQ� FHUWR�
HTXLOLEULR�� 8Q� HTXLOLEULR� FKH� HYLWL� RJQL�
HFFHVVR�� H� FKH� VL� EDVL� VX� XQD�
FRQVDSHYROH]]D�� O¶XRPR� H� OD� GRQQD� QRQ�
GHYRQR�HVVHUH�FRVWDQWHPHQWH�DOOD�ULFHUFD�GL�
TXHOOD�PHWj� FKH� OL� FRPSOHWL�� Ê� QHFHVVDULR�
FDSLUH� FKH� QRL� VWHVVL� GREELDPR� VHQWLUFL�
FRPSOHWL� DQFKH� GD� VROL�� 8QD� UHOD]LRQH��
LQIDWWL�� QRQ� FRPSOHWD�� PD� DUULFFKLVFH��
4XHVWR� H� WDQWR� DOWUR� WURYHUHWH� QHOOR�
VSOHQGLGR� VDJJLR� GHO� ILORVRIR� 8PEHUWR�
*DOLPEHUWL��
&216,*/,$7,66,02�

9L� VRQR� QRQ� SRFKL� PRWLYL� SHU� OHJJHUH�
TXHVWR� OLEUR�� Ê� LQWHUHVVDQWH�� SURIRQGR��
HVWUHPDPHQWH� FKLDUR� H� ODVFLD� GHQWUR� XQD�
JUDQGH� YRJOLD� GL� FRQRVFHQ]D�� ,O� WHPD� q�
O¶DPRUH��4XDQGR�FL� VL� LQQDPRUD�� DIIHUPD�
*DOLPEHUWL��OD�QRVWUD�SDUWH�UD]LRQDOH�YLHQH�
³FRQWDPLQDWD´� GDOOD� QRVWUD� SDUWH� IROOH��
TXHVWD� q� OD� SL�� SRWHQWH� WUD� OH� GXH�� H� SHU�
HPHUJHUH� ELVRJQD� FKH� VL� DEELD� ILGXFLD�
QHOOD� SHUVRQD� GL� FXL� VL� q� LQQDPRUDWL��
*UD]LH� DO� QRVWUR� FRPSDJQR�� QRQ� VROR�
SRVVLDPR� IDU� YHQLU� IXRUL� OD� QRVWUD� SDUWH�
IROOH�� PD�� JUD]LH� DOOD� ILGXFLD� FKH�
ULSRQLDPR� LQ� OXL�� VLDPR� VLFXUL� GL� SRWHUH�
ULHPHUJHUH� GD� HVVD�� FL� YXROH� VHPSUH� XQ�
PHGLDWRUH��LO�PHGLDWRUH�WUD�OD�UD]LRQDOLWj�H�
OD�IROOLD�q�O¶DPRUH��2JQXQR�GL�QRL��DO�VXR�
LQWHUQR��SRVVLHGH�TXHVWH�GXH�FRPSRQHQWL��
XQD� LUUD]LRQDOH�� OHJDWD� DOOH� VHQVD]LRQL��
O¶DOWUD�UD]LRQDOH��,O�VHQWLPHQWR�GHOO¶DPRUH�
VL� VLWXD� WUD� O¶XQD� H� O¶DOWUD�� 6HFRQGR� OD�
PLWRORJLD� O¶XRPR� GHULYD� GDO� GLYLQR�� H� LO�
GLYLQR� UDSSUHVHQWD� OD� IROOLD�� FKH� q� FRPH�
GLUH� FKH� QDVFLDPR� GDOOD� IROOLD�� &RQ� LO�
SDVVDUH� GHO� WHPSR� TXHVWD� q� VWDWD�
³DGGRPHVWLFDWD´�GDOOD�UDJLRQH��FRVu�OH�GXH�
SDUWL�� FRPH� VL� GLFHYD� SULPD�� SRVVRQR�
FRHVLVWHUH� JUD]LH� DOO¶DPRUH��/D� UDJLRQH� q�
OHJDWD�DOO¶RJJHWWLYLWj��q�TXHOOD�SDUWH�FKH�FL�
DFFRPXQD� FRPH� SHUVRQH�� FRPH� HVVHUL�
XPDQL�� OR� VODQFLR� LUUD]LRQDOH�� LQYHFH�� q�
ULFRQGXFLELOH� DOOD� VRJJHWWLYLWj�� FL�
LGHQWLILFD� FRPH� LQGLYLGXL�� FL� GLIIHUHQ]LD��
'REELDPR� IDUH� LQ� PRGR� FKH� OD� SDUWH�
UD]LRQDOH�QRQ�DQQLHQWL�O¶LUUD]LRQDOH�FKH�FL�
DELWD��SHUFKp�q�SURSULR�TXHVWD�SDUWH�FKH�FL�
SHUPHWWH� GL� DPDUH�� 0D� GREELDPR� DQFKH�
IDUH� DWWHQ]LRQH� D� QRQ� IDU� SUHYDOHUH�
O¶LUUD]LRQDOLWj�VXOOD�UD]LRQDOLWj��SHQD�LO�

$OOD�VXD�/;;9�HGL�]LR�QH��LO�3UH�PLR�6WUH�JD�
JLXQ�JH� FRPH� XQ� PR�PHQ�WD�QHR� VRO�OLH�YR� LQ�
TXH�VWR� SH�ULR�GR� GL� SDQ�GH�PLD�� /D� OHW�WX�UD� VL�
UL�YH�OD�XQR�VYD�JR��XQ¶RF�FD�VLR�QH�GL�HYD�VLR�QH�
H�XQ�PRGR�SUL�YL�OH�JLD�WR�GL�JXDU�GDU�VL� LQ�WRU��
QR��3HU�JOL�VWX�GHQ�WL��FRPH�PH��SDU�WH�FL�SDQ�WL�
DOOD�*LX�ULD�GHO�3UH�PLR�6WUH�JD�*LR�YD�QL��XQD�
IL�QH�VWUD� FKH� VL� DSUH� VXO�PRQ�GR��$O�O¶L�QL�]LR�
���L�OL�EUL�SUR�SR�VWL�SHU�FRQ�WHQ�GHU�VL�O¶DP�EL�WR�
UL�FR�QR�VFL�PHQ�WR��'RSR�XQD�VH�OH�]LR�QH��GR�GL��
FL� VRQR� L� IL�QD�OL�VWL�� DX�WR�UL� GL�YHU�VL� WUD� ORUR��
SHU�HWj�H�VWR�ULH��FKH�KDQ�QR�LQ�FR�PX�QH�XQD�
JUDQ�GH� FRQ�FHQ�WUD�]LR�QH� VX� VSXQ�WL� DX�WR�ELR��
JUD�IL�FL��UDF�FRQ�WD�QR�D�YRO�WH�VL�WXD�]LR�QL�GL�VWR��
SL�FKH�FRQ�GL�YHU�VL�SXQ�WL�GL�YL�VWD�WUD�JH�QH�UD��
]LR�QL�FRQ�GL�VWDQ�]H�ILQR�D�VHV�VDQ�W¶DQ�QL��,�WL��
WR�OL�SUR�SR�VWL�UL�SUHQ�GR�QR�GL�YHU�VH�WH�PD�WL�FKH��
DO�FX�QL�OD�JUDQ�GH�VWR�ULD��PRO�WL�VL�FRQ�FHQ�WUD��
QR�VXO�UDS�SRU�WR�JH�QL�WR�UL�IL�JOL��GRYH�OD�PD��
GUH� q� SULQ�FL�SDO�PHQ�WH� XQD� IL�JX�UD� DQ�WD�JR�QL��
VWD�H�DQDI�IHW�WL�YD�PHQ�WUH�LO�SD�GUH��D�YRO�WH��UL��
VXO�WD�FRP�SOH�WD�PHQ�WH�DV�VHQ�WH��,�SHU�VR�QDJ�JL�
GHO�OH� VWR�ULH� VRQR� UD�JD]�]L�� EDP�EL�QL�� DGXO�WL�
FKH� VL� UL�WUR�YD�QR� DG� DI�IURQ�WD�UH�PR�PHQ�WL� GL�
HVFOX�VLR�QH� HG� DX�WRH�VFOX�VLR�QH� VR�FLD�OH�� OD�
SHU�GL�WD� GL� XQ� GH�WHU�PL�QD�WR� SXQ�WR� GL� UL�IH�UL��
PHQ�WR��FKH�VLD�OD�FDVD�R�LO�OXR�JR�LQ�FXL�VL�q�
QDWL��*UDQ�GH�LP�SRU�WDQ�]D�YLH�QH�GDWD�DO�FRQ��
WH�VWR� VR�FLD�OH�� DOOH� UH�OD�]LR�QL� FRQ�IOLW�WXD�OL�� D�
FRPH�OH�SHU�VR�QH�VL�UDS�SRU�WD�QR�DO�O¶DP�ELHQ�WH�
FLU�FR�VWDQ�WH��D�YRO�WH�QRQ�LQ�PRGR�QD�WX�UD�OH�D�
FDX�VD� GHO�OH� DVSHW�WD�WL�YH�� /D� FDVD� q� XQ� HOH��
PHQ�WR�LP�SRU�WDQ�WH�VLD�FRPH�DEL�WD�]LR�QH��VLD�
QHO� PR�PHQ�WR� LQ� FXL� VL� SHU�GH� LO� OH�JD�PH�
HPR�WL�YR�FRQ�HVVD�H�WXW�WH�OH�YL�FHQ�GH�FKH�QH�
FRQ�VH�JXR�QR��GL�YHQ�WD�SD�GUR�QD�GHO�OH�VWR�ULH��
FRPH�OR�q�VWD�WR�SHU�WXW�WL�QRL�GX�UDQ�WH�LO�
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��8Q�QRGR�FRVu�JUDQGH�H�SURIRQGR��
��FKH�QHVVXQR�ULXVFLUj�D�VFLRJOLHUH�
���8Q�PLVWHUR�GDOOH�VWDWLFKH�UDGLFL��
��9ROJHQGR�OR�VJXDUGR�VXO�PRQGR��
��FRQIRQGR�LQWUHFFL�GL�VHQWLHUL��

��9ROJHQGR�OR�VJXDUGR�VXO�PRQGR��
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��1DWXUD�q�FLz�FKH�FRQRVFLDPR��
��GRYH�VIRFLDQR�L�QRVWUL�VHQWLPHQWL��
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��(�TXDQGR�SHQVL�FKH�WXWWR�VLD�ILQLWR�
��$UULYD�SHU�WH�VXELWR�LO�WXR�DPLFR�
��(�QRQ�SHQVHUDL�GL�ODVFLDUOR�DQGDUH�

��6H�SHU�WH�TXHOO¶DPLFR�YDOH��
��2JQL�JLRUQR�VDUj�VHPSUH�SL��EHOOR�

��3HUFKp�DO�WXR�ILDQFR�DYUDL�WXR�IUDWHOOR�
��(�VDL�FKH�VH�WXWWR�DQGUj�PDOH�
��6X�GL�PH�SXRL�GL�FHUWR�FRQWDUH��

��(�VH�PDL�GRYHVVL�SDUWLUH�
��0L�PDQFKHUHVWL�GD�PRULUH��

��3RLFKp�SHU�PH�VHL�XQ�IDPLOLDUH�
��7L�SHUGRQHUz�VH�GRYHVVL�VEDJOLDUH�

��(�SHU�PH�VHL�IRQGDPHQWDOH�
��3HU�SRWHU�FRQWLQXDUH�
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�6RQR�OXFHQWL�FDWHQH�VSH]]DWH��
��VRQR�L�FDSHOOL�DO�YHQWR��
��q�XQD�SHQQHOODWD�VX�WHOD��

��q�OD�YHFFKLD�YLWD�ODVFLDWD�DOOH�VSDOOH�EDVWRQDWH�
q�LO�YHGHUH�XQ�UDJJLR�GL�VROH�
��LQ�XQ�FLHOR�VHQ]D�DOED��
��q�XQ�IRJOLR�VWURSLFFLDWR��
��q�XQD�PDQR�FKH�WL�VDOYD��
��q�XQ�JULGR�GLVSHUDWR��

��q�XQ�VRUULVR��
��VRQR�RFFKL�OXFLGL��
��q�XQ�WDJOLR�LQFLVR�

���q�LO�SULPR�YROR�GL�SLFFROH�URQGLQL��
��VRQR�L�EULYLGL�DFLGL��
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��q�XQD�QRWWH�FKH�QRQ�PXRUH�PDL��

��VRQR�L�EDOOL�GHJOL�RFHDQL��
��VRQR�L�SLDQWL��

��q�SRWHU�HVVHUH�WH�VWHVVR�
��VHQ]D�DYHU�SDXUD�GHJOL�DOWUL
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SH�ULR�GR�GHO�OD�SDQ�GH�PLD�� LQ�FXL�DE�ELD�PR�DYX�WR�
UDS�SRU�WL�FRQ�TXH�VWR�DP�ELHQ�WH�UL�VWUHW�WR�H�D�YRO�WH�
VRI�IR�FDQ�WH��4XL�L�WL�WR�OL�GHO�O¶H�GL�]LR�QH�������
�
KWWSV������������������������������������������������������������������������SUH�PLR�VWUH�JD�LW����������������������������������������������������������������������36*��
��
/D�VFHO�WD�QRQ�q�ID�FL�OH��PD�QRL�JLX�UD�WL�DE�ELD�PR�
JLj�LQ�GL�YL�GXD�WR�OD�QR�VWUD�SUH�IH�UHQ�]D�

*XDUGR�IXRUL�OD�ILQHVWUD�GL�XQ�WUHQR�LQ�FRUVD�VXOOD�IHUURYLD��
��ULFRUGDQGR�L�EHL�VRUULVL�FKH�O
XRPR�KD�SRUWDWR�YLD��

��2OH]]R�GLQWRUQR�H�VFRUJR�XQD�QXYROD�GL�IXPR�JULJLR��
��/
DFFKLDSSR��YROWHJJLD�QHOO
DULD��IXJJH�GD�XQ�OLWLJLR��

��1HOOD�PHQWH�VL�FRQIRQGRQR�L�FRORUL�H�DVVXPRQR�XQ�DVSHWWR�DXVWHUR��
��2SDFKL��LQWHQVL��OXFFLFKLL��VEDWWR�OH�SDOSHEUH�H�WXWWR�VHPEUD�LQYHUQR��

��9HGR�QHUR��URVVR�H�SHUVLQR�DUFREDOHQR��
��GHL�YDJLWL�VL�GLVSHUGRQR�QHO�FHUXOHR��SURSULR�Ou��XQ�WHPSR�LO�FLHOR�HUD�VHUHQR��

��6RVSLUR��OH�XUOD�GHOOH�YLWWLPH�ULHYRFR�DOOD�PHQWH��
��$O]R�OD�WHVWD��GLVWROJR�OR�VJXDUGR��QRQ�ULFRQRVFR�SL��QLHQWH��
��6FRUJR�GL�Oj��q�JLj�LO�WUDPRQWR��HFFR�OD�ILQH��HFFR�LO�GRORUH��

��9LD�JOL�RFFKL��LO�SHQVLHUR��OH�SDUROH��
��LO�ULFRUGR�GL�XQD�GLJQLWj��LO�ULFRUGR�GL�XQ�YDORUH�
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,O����JHQ�QD�LR� VL� FH�OH�EUD� OD�*LRU�QD�WD� GHO�OD�0H��
PR�ULD� LQ� RQR�UH� GHO�OH� YLW�WL�PH�GHO�OD�6KRDK��6L� q�
VFHO�WD� TXH�VWD� GDWD�� SHU�FKp� LO� ��� JHQ�QD�LR� GHO�
����� L� FDQ�FHO�OL� GL�$X�VFK�ZL�W]� IX�UR�QR� DE�EDW�WX�WL�
GDO�OD�VHV�VDQ�WH�VL�PD�DU�PD�WD�GHO�O¶H�VHU�FL�WR�VR�YLH�WL��
FR��/H�YLW�WL�PH�GHO�OD�6KRDK�VL�DW�WH�VWD�QR�WUD�L����H�
L� ��� PL�OLR�QL�� QRQ� VRQR� QX�PH�UL�� PD� SHU�VR�QH��
RJQX�QD�FRQ�XQD� ID�PL�JOLD��GHL� VR�JQL��GHO�OH� VSH��
UDQ�]H��9LWH�GD� UHD�OL]�]D�UH��7HU�UL�EL�OH�SHQ�VD�UH� FKH�
SHU�FLD�VFX�QD�GL�ORUR�YL�IRV�VH�XQ�VLP�ER�OR�GL�VWLQ��
WL�YR��WULDQ�JR�OL�GL�GL�YHU�VL�FR�OR�UL�GD�LQ�GRV�VD�UH�SHU�
HV�VH�UH� LGHQ�WL�IL�FD�WL� LP�PH�GLD�WD�PHQ�WH�� URV�VR�SHU� L�
SUL�JLR�QLH�UL� SR�OL�WL�FL�� EOX� SHU� JOL� HPL�JUD�WL�� URVD�
SHU�JOL�RPR�VHV�VXD�OL��PDU�UR�QH�SHU�JOL� ]LQ�JD�UL�� H�
GXH�WULDQ�JR�OL�JLDO�OL�VR�YUDS�SR�VWL��FKH�IRU�PD�YD�QR�
XQD� VWHO�OD� D� VHL� SXQ�WH�� SHU� JOL� HEUHL�� 7HU�UL�EL�OH�
SHQ�VD�UH�DL�FDP�SL�GL�FRQ�FHQ�WUD�PHQ�WR�H�GL�VWHU�PL��
QLR��OXR�JKL�GL�PRU�WH�GRYH�ID�FL�OH�HUD�VPDU�UL�UH�OD�
IHGH�LQ�'LR��GRYH�RJQL�FRVD�SHU�GH�YD�GL�VL�JQL�IL��
FD�WR��OD�YLWD�VWHV�VD�QRQ�DYH�YD�SL��VHQ�VR�H�YD�OR��
UH�� (P�EOH�PD�WL�FKH� OH� SD�UR�OH� GL� 3UL�PR� /HYL��
³'HYR�GLUH�FKH�O
H�VSH�ULHQ�]D�GL�$X�VFK�ZL�W]�q�VWD��
WD� WDOH� SHU� PH� GD� VSD]�]D�UH� TXDO�VLD�VL� UH�VWR� GL�
HGX�FD�]LR�QH�UH�OL�JLR�VD�FKH�SXUH�KR�DYX�WR��&
q�$X��
VFK�ZL�W]��TXLQ�GL�QRQ�SXz�HV�VHU�FL�'LR��1RQ�WUR�YR�
XQD�VR�OX�]LR�QH�DO�GL�OHP�PD��/D�FHU�FR��PD�QRQ�OD�
WUR�YR�´� 3UL�PR� /HYL� VR�SUDY�YLV�VH�� PD� D� TXD�OH�
SUH]�]R"�1HV�VX�QR�FKH� VLD� VR�SUDY�YLV�VX�WR�D� WDQ�WR�
RU�UR�UH�SXz�GL�PHQ�WL�FD�UH��,O�UL�FRU�GR�GL�TXHO�OH�FUX��
GHO�Wj�QRQ�SR�WUj�PDL�HV�VH�UH�FDQ�FHO�OD�WR��1R�VWUR�q�
LO�'2�9(�5(�GL�UL�FRU�GD�UH�TXH�VWD�SD�JL�QD�GL�VWR�ULD�
H� WH�QH�UH� EHQ� FKLD�UR� FKH� OH� YLW�WL�PH� QRQ� IX�UR�QR�
QX�PH�UL��EHQ�Vu�SHU�VR�QH��6ROR�FRQ�LO�UL�FRU�GR��LP��
PH�GH�VL�PDQ�GR�FL�QHO�OH�YLW�WL�PH�GL�GL�VFUL�PL�QD�]LR�QL�
GHO� SDV�VD�WR�� SRV�VLD�PR� GL�IHQ�GH�UH� QRL� H� JOL� DO�WUL�
GD�GL�VFUL�PL�QD�]LR�QL�IX�WX�UH��2V�VHU�YLD�PR�JOL�HU�UR�UL�
GHO�SDV�VD�WR�SHU� HYL�WDU�OL� QHO� IX�WX�UR��$Q�FR�UD�3UL��
PR�/HYL�FL�UL�FRU�GD�FKH�©O¶2�OR�FDX�VWR�q�XQD�SD�JL��
QD�GHO� OL�EUR�GHO�O¶8�PD�QL�Wj� GD� FXL� QRQ�GR�YUH�PR�
PDL�WR�JOLH�UH�LO�VH�JQD�OL�EUR�GHO�OD�PH�PR�ULDª��

,O����DSUL�OH������KD�VH�JQD�WR�XQD�VYRO�WD�HSR�FD�OH�
QHO�OD� VWR�ULD� LWD�OLD�QD�� GRSR�GH�FHQ�QL� GL� VR�SUX�VL� H�
GL�WL�UDQ�QLD�LO�SR�SR�OR�LWD�OLD�QR�UL�WUR�YD�OD�VXD�IH�OL��
FL�Wj�� /D� OL�EHU�Wj� WDQ�WR� DJR�JQD�WD� IX� UL�FRQ�TXL�VWD�WD�
FRO�VDQ�JXH�H�FRQ�OD�IUD�WHO�ODQ�]D�GL�XQD�SDU�WH�GHO�OD�
SR�SR�OD�]LR�QH� FKH�� XQL�WD�� ULX�VFu� D� ULH�PHU�JH�UH� GD�
WDQ�WD�GH�YD�VWD�]LR�QH��*OL�LWD�OLD�QL�XVFL�UR�QR�GL�FDVD�
SHU�UL�SUHQ�GHU�VL�OD�OL�EHU�Wj��FKH�UL�YL�GH�OD�OXFH�GRSR�
WDQ�WL�DQQL��3HU�PRO�WL�TXH�VWD�JLRU�QD�WD�q�GL�YHQ�WD�WD�
VR�OD�PHQ�WH�XQD�IH�VWD�FRPH�OH�DO�WUH��RU�PDL�QRQ�OH�
VL�DW�WUL�EXL�VFH�SL��LO�JLX�VWR�SHVR�VR�FLD�OH�H�PR�UD�OH��
7HQ�GLD�PR� D� GL�PHQ�WL�FD�UH� LO� SDV�VD�WR� FRQ� WDQ�WD�
OHJ�JH�UH]�]D�� SHU�FKp� QRQ� FL� KD� WRF�FD�WR� GL�UHW�WD��
PHQ�WH��PHQ�WUH�QH�JOL�RF�FKL�GHL�QR�VWUL�QRQ�QL��GH��
JOL�DQ�]LD�QL�FKH�RJQL�JLRU�QR�YH�GLD�PR�SHU�OD�VWUD��
GD��VSXQ�WD�QR�DQ�FR�UD� OD�FUL�PH�GL�JLR�LD�� UL�FRU�GDQ��
GR�TXHO�JLRU�QR��JLR�LD�H�� LQ�VLH�PH��DPD�UH]�]D�SHU�
FLz�FKH�GR�YHW�WH�UR�IDUH��YH�GH�UH�H�VRS�SRU�WD�UH�SHU�
WXW�WL�QRL�H�SHU�OD�OL�EHU�Wj��GL�FXL�RJJL�JR�GLD�PR�H�
FKH� VSHV�VR�GLD�PR�SHU� VFRQ�WD�WD��'D�PRO�WR� WHP��
SR��RU�PDL��L�SDU�WL�WL�GHO����DSUL�OH�VRQR�VFRP�SDU�VL��
1H�VRQR�VRU�WL�GL�QXR�YL��SDU�WL�WL� OH�JLW�WL�PD�WL�D�JR��
YHU�QD�UH�GDO�FRQ�VHQ�VR�GH�JOL�HOHW�WR�UL�R�GHO�3DU�OD��
PHQ�WR�� FR�PXQ�TXH�� VHQ�]D� UD�GL�FL� QHO�OD�5H�VL�VWHQ��
]D�� VSHV�VR� LQ�GLI�IH�UHQ�WL� R� SR�OH�PL�FL� YHU�VR�TXH�VWD�
LP�SRU�WDQ�WH�UL�FRU�UHQ�]D��/D�GH�PR�FUD�]LD�KD�YLV�VX��
WR�PRO�WH�WUD�YHU�VLH�LQ�VHW�WDQ�WD�VHL�DQQL��DO�FX�QL�GHL�
TXD�OL� WRU�PHQ�WD�WL� GD� DWWL� WHU�UR�UL�VWL�FL�� TXD�VL� XQD�
QXR�YD� JXHU�UD� FL�YL�OH�� H� WXW�WD�YLD� SRV�VLD�PR� DI�IHU��
PD�UH� FKH� HVVD� q� VR�OL�GD�� SHU�FKp� VR�OL�GH� VRQR� OH�
VXH�UD�GL�FL��(�SR�WUj�PDQ�WH�QHU�VL�DQ�FR�UD�YL�WD�OH�FRQ�
LO� FR�VWDQ�WH� UL�VSHW�WR� GHL� SULQ�FL�SL� H� GH�JOL� LGHD�OL�
GHO�OD�&R�VWL�WX�]LR�QH��0D�GL�SHU�Vp��FR�V¶q�OD�OL�EHU��
Wj"�3HU�OL�EHU�Wj�V
LQ�WHQ�GH�OD�FRQ�GL�]LR�QH�SHU�FXL�XQ�
LQ�GL�YL�GXR�SXz�GH�FL�GH�UH�GL�SHQ�VD�UH��HVSUL�PHU�VL�H�
DJL�UH� VHQ�]D� FR�VWUL�]LR�QL�� UL�FRU�UHQ�GR� DOOD� YR�ORQ�Wj�
GL� LGHD�UH� H�PHW�WH�UH� LQ� DWWR�XQ
D�]LR�QH��PH�GLDQ�WH�
OD� OL�EH�UD� VFHO�WD� GH�JOL� VWUX�PHQ�WL� FKH� UL�WLH�QH�XWL�OL�
SHU� OD� VXD� UHD�OL]�]D�]LR�QH��0D� HVVD� FRVD� UDS�SUH��
VHQ�WD�SHU�RJQX�QR�GL�QRL"�(V�VH�UH�OL�EH�UL�q�FLz�FKH�

WXW�WL�GH�VL�GH�ULD�PR��³1RQ�F¶q�XRPR�FKH�QRQ�DPL�
OD�OL�EHU�Wj��LO�JLX�VWR��SHUz��OD�HVL�JH�SHU�WXW�WL��O¶LQ��
JLX�VWR�VROR�SHU�Vp�����SHU�FLz�QRQ�PL�ILGR�GL�TXH��
VWR� YR�FD�ER�OR�´�'LV�VH� OR� VFULW�WR�UH� WH�GH�VFR� /XG��
ZLJ�%RU�QH��0RO�WL�SHQ�VD�QR�FKH�OL�EHU�Wj�VL�JQL�IL�FKL�
VROR� IDUH� FLz� FKH� VL� YXR�OH�� QRQ� q� DI�IDW�WR� FRVu��
3UR�ED�ELO�PHQ�WH�q�TXH�VWR�PRGR�GL�YH�GH�UH�FKH�KD�
SRU�WD�WR�O¶X�PD�QL�Wj�D�FRP�PHW�WH�UH�L�SL��JUDQ�GL�HU��
UR�UL��5L�FRU�GD�UH�RJQL�DQQR�FLz�FKH�DF�FDG�GH�TXHO�
���DSUL�OH�q�IRQ�GD�PHQ�WD�OH��&L�DLX�WD�GDUH�LO�PDV�VL��
PR�UL�VDO�WR�D�TXH�VWR�DO�WLV�VL�PR�YD�OR�UH�FKH�q�OD�OL��
EHU�Wj��³/L�EHU�Wj�YD�FHU�FDQ�GR��FK¶q�VL�FDUD��FRPH�
VD�FKL�SHU�OHL�YLWD�UL�ILX�WD´�

&�$�6�$��%DO�OD�Uz�q�XQ¶DV�VR�FLD�]LR�QH�VL�WXD�WD�QHO�
FXR�UH� GHO� TXDU�WLH�UH� GHO�O¶$O�EHU�JKH�ULD�� (VVD� VL�
RF�FX�SD�GL�GDUH�RS�SRU�WX�QL�Wj�GL�FUH�VFL�WD�DL�UD�JD]��
]L�FRQ�HWj�GDL���DL����DQQL�FKH�YL�YR�QR�LQ�VL�WXD��
]LR�QL� HVWUH�PH�� UD�JD]�]L� FRQ� IUD�JL�OL�Wj� VR�FLD�OH� R�
HFR�QR�PL�FD��/¶DV�VR�FLD�]LR�QH�q�DSHU�WD�D�YDUL�SUR��
JHW�WL�FRQ�OH�VFXR�OH�SHU�DLX�WD�UH�GR�FHQ�WL��UD�JD]�]L�
H� ID�PL�JOLH� H� SUH�YH�GH� DW�WL�YL�Wj� GL� VXS�SRU�WR� DOOR�
VWX�GLR��LQ�WHU�YHQ�WL�HGX�FD�WL�YL��SHU�FRU�VL�IRU�PD�WL�YL��
OD�ER�UD�WR�UL�FXU�UL�FR�OD�UL�HG�H[�WUD�FXU�UL�FR�OD�UL�H�WDQ�WH�
DO�WUH� LQL�]LD�WL�YH�� ,Q� TXH�VWR� DQQR� FKH� RU�PDL� VWD�
SHU� JLXQ�JH�UH� DO� WHU�PL�QH� OD� QR�VWUD� VFXR�OD� KD�
DYX�WR�OD�SRV�VL�EL�OL�Wj�GL�SDU�WH�FL�SD�UH�D�XQD�VH�ULH�GL�
LQ�FRQ�WUL� IRU�PD�WL�YL� FRQ� &�$�6�$�� %DO�OD�Uz�� ,Q�
SDU�WL�FR�OD�UH�QRL�UD�JD]�]L�GHO�OH�SUL�PH�FODV�VL�VLD�PR�
VWD�WL�FRLQ�YRO�WL�LQ�DO�FX�QL�LQ�FRQ�WUL�SHU�GL�VFX�WH�UH�OH�
QR�VWUH� HVSH�ULHQ�]H�SHU�VR�QD�OL� VXO�EXO�OL�VPR�H�F\��
EHU�EXO�OL�VPR��GXH�IRU�PH�GL�YLR�OHQ�]D�IL�VL�FD��YHU��
ED�OH� H� SVL�FKL�FD��$E�ELD�PR� DQ�FKH� SDU�OD�WR� GHO�OH�
³UH�JR�OH´� GL� LQ�WHU�QHW� H�� LQ� UH�OD�]LR�QH� D� TXH�VWR��
GHO�OD� VWR�ULD� GL� XQD� UD�JD]�]D� YLW�WL�PD� GL� F\�EHU��
EXO�OL�VPR��/H�VWR�ULH�H�L�UDF�FRQ�WL�KDQ�QR�VX�VFL�WD�WR�
GHO�OH�HPR�]LR�QL�FKH�FL�KDQ�QR�FRQ�VHQ�WL�WR�GL� LQL��
]LD�UH� XQ� FRQ�IURQ�WR� H� UL�IOHW�WH�UH� VX� DO�FX�QL� FRP��
SRU�WD�PHQ�WL� FKH� VRQR� PRO�WR� IUH�TXHQ�WL�� ,Q�IL�QH��
QHO�O¶XO�WL�PR� LQ�FRQ�WUR�� DE�ELD�PR� RU�JD�QL]�]D�WR� XQ�
SUR�JHW�WR� FKH� GR�YUHP�PR� UHD�OL]�]D�UH� QRL� DOXQ�QL��
FKH� FRQ�VL�VWH� QHO� JL�UD�UH� XQ� FRU�WR�PH�WUDJ�JLR� VXO�
EXO�OL�VPR�H�VXO�OH�UH�OD�]LR�QL�WUD�FRH�WD�QHL��FKH�LQH��
YL�WD�ELO�PHQ�WH�YHQ�JR�QR�FRP�SUR�PHV�VH��4XH�VWL�LQ��
FRQ�WUL� VRQR� FHU�WD�PHQ�WH� XWL�OL� H� FUH�GR� SRV�VD�QR�
DYH�UH� XQ� UL�VFRQ�WUR� VXL� FRP�SRU�WD�PHQ�WL� FKH�YR��
ORQ�WD�ULD�PHQ�WH� R� PHQR� FRQ�VD�SH�YRO�PHQ�WH� PHW��
WLD�PR�LQ�DWWR�� ,Q�PH�KDQ�QR�VX�VFL�WD�WR�XQD�IRU�WH�
PD�OLQ�FR�QLD�� GR�YX�WD� DO� UL�FRU�GR� GHO�OH�PLH� HVSH��
ULHQ�]H� SHU�VR�QD�OL��PD� DQ�FKH� OD� FRQ�VD�SH�YR�OH]�]D�
GL�FLz�FKH�SXz�HV�VH�UH�IDW�WR�R�HYL�WD�WR�

,O� EXO�OL�VPR� q� XQR� GHL� IH�QR�PH�QL� SL�� GLI�IX�VL� WUD�
JOL� DGR�OH�VFHQ�WL� QRQ� VROR� LQ� DP�EL�WR� VFR�OD�VWL�FR��
PD�LQ�TXDO�VLD�VL�FDP�SR�FKH�UL�JXDU�GD�OH�UH�OD�]LR�QL�
VR�FLD�OL�H�LO�FRP�SRU�WD�PHQ�WR�WUD�L�SDUL��3XU�WURS�SR��
JLj�GD�GL�YHU�VL�DQQL�� WDOH�SUR�EOH�PD�VL�VWD�HVSDQ��
GHQ�GR�D�PDF�FKLD�G¶R�OLR�WUD�L�JLR�YD�QL��LQ�SDU�WL�FR��
OD�UH�WUD�JOL�DGR�OH�VFHQ�WL��SL��GH�ER�OL�H�YXO�QH�UD�EL�OL��
&RQ� TXH�VWR� IH�QR�PH�QR� VL� PHW�WH� LQ� HYL�GHQ�]D� OD�
SUH�SR�WHQ�]D��LO�YR�OHU�VL�PR�VWUD�UH�LQ�TXDO�FKH�PRGR�
VX�SH�ULR�UL�R�LO�GH�VL�GH�ULR�GL�DI�IHU�PDU�VL�DO�O¶LQ�WHU�QR�
GL� XQ� JUXS�SR�� GL� VHQ�WLU�VL� SL�� JUDQ�GL� GH�JOL� DO�WUL�
QHO�PRGR�VED�JOLD�WR��GL�VFUL�PL�QDQ�GR�H�IH�UHQ�GR�DO��
WUH�SHU�VR�QH��Ê�WUL�VWH�UL�OH�YD�UH�FKH�OD�PDJ�JLRU�SDU��
WH�GH�JOL�DWWL�GL�EXO�OL�VPR�VL�YH�UL�IL�FD�QR�SUR�SULR�D�
VFXR�OD��OXR�JR�LQ�FXL�GR�YUHE�EH�SUH�YD�OH�UH�XQ�FOL��
PD� GL� DPL�FL�]LD� H� GL� FRU�GLD�OL�Wj� WUD� L� FRP�SD�JQL��
7UR�YR�PRO�WR� XWL�OL� OH� LQL�]LD�WL�YH� GHO�OH� LVWL�WX�]LR�QL�
VFR�OD�VWL�FKH�� FKH� SUR�SRQ�JR�QR� DJOL� VWX�GHQ�WL� GHL�
VH�PL�QD�UL� LQ�IRU�PD�WL�YL� H� GL� VHQ�VL�EL�OL]�]D�]LR�QH�� LQ�
FXL�VL�DI�IURQ�WD� WDOH� WH�PD�WL�FD�GD�GL�YHU�VL�SXQ�WL�GL�
YL�VWD��7DOL� LQ�FRQ�WUL� VRQR�GL� IRQ�GD�PHQ�WD�OH� DLX�WR�
VLD�SHU�OD�YLW�WL�PD�PD�DQ�FKH�SHU�LO�EXO�OR��6ROR�VH�
VL� LQ�VH�JQD�DL� UD�JD]�]L�GL�QRQ�FRP�PHW�WH�UH�GH�WHU��
PL�QD�WH� D]LR�QL� H� GL� UL�VSHW�WD�UH� JOL� DO�WUL�� UL�FR�QR��
VFHQ�GR�OD�GL�YHU�VL�Wj�FRPH�ULF�FKH]�]D��VL�SXz�VSH��
UD�UH� FKH� L� FDVL� GL� EXO�OL�VPR� DO�O¶LQ�WHU�QR� GHO�OH�
PXUD� VFR�OD�VWL�FKH� H� QRQ� VROR� SRV�VD�QR� UL�GXU�VL��
6SHV�VR�TXH�VWR�IH�QR�PH�QR�YLH�QH�VRW�WR�YD�OX�WD�WR�GD�
QRL�UD�JD]�]L��FKH�QRQ�FL�UHQ�GLD�PR�FRQ�WR�FKH�DQ��
FKH� XQ� LQ�VXO�WR� VXL� VR�FLDO�� LQ� TXDQ�WR� IRU�PD� GL�
³KDWH�VSHH�FK´�SXz�GDQ�QHJ�JLD�UH�O¶DO�WUR�HPR�WL�YD��
PHQ�WH�H�SVL�FR�OR�JL�FD�PHQ�WH��3HU�VR�QDO�PHQ�WH��QRQ�
VRQR�VWD�WR�YLW�WL�PD�R�DU�WH�IL�FH�GL�DWWL�GL�EXO�OL�VPR��
WXW�WD�YLD�UL�FRU�GR�FRQ�GL�VSLD�FH�UH�GL�DYHU�DV�VL�VWL�WR��
3HU�VR�QDO�PHQ�WH��QRQ�VRQR�VWD�WR�YLW�WL�PD�R�DU�WH�IL��
FH� GL� DWWL� GL� EXO�OL�VPR�� WXW�WD�YLD� UL�FRU�GR� FRQ� GL��
VSLD�FH�UH�GL�DYHU�DV�VL�VWL�WR��(
�SD�UD�GRV�VD�OH

SHQ�VD�UH�FKH��SHU�HVHP�SLR��QH�JOL�VSR�JOLD�WRL�GL�XQD�
VTXD�GUD�GL�QXR�WR�SRV�VD�QR�YH�UL�IL�FDU�VL�GH�JOL�DW�WHJ��
JLD�PHQ�WL� GL� VR�SUX�VR�GD�SDU�WH�GHL�SL��JUDQ�GL�QHL�
FRQ�IURQ�WL�GHL�SL��SLF�FR�OL��3HU� IRU�WX�QD��JUD�]LH�DO��
O¶D�LX�WR�H�DO�O¶LQ�WHU�YHQ�WR�GH�JOL�DGXO�WL��JH�QL�WR�UL�H�DO��
OH�QD�WR�UL���WXW�WR�VL�q�UL�VRO�WR�QHO�PL�JOLR�UH�GHL�PRGL��
5L�WHQ�JR�FKH�LO�EXO�OR�QRQ�GHE�ED�HV�VH�UH�FRQ�VL�GH�UD��
WR� ³LO� FDW�WL�YR´�� SHU�FKp� GLH�WUR� GH�WHU�PL�QD�WL� FRP��
SRU�WD�PHQ�WL� VL� FH�OD�QR� GLI�IL�FL�OL� VWR�ULH� SHU�VR�QD�OL� H�
ID�PL�OLD�UL��$� PLR� DY�YL�VR�� XQ� UD�JD]�]R� QRQ� QD�VFH�
³EXO�OR´�� PD� OR� GL�YHQ�WD� FRQ� LO� WHP�SR�� DQ�FKH� D�
FDX�VD� GHO�OH� SHU�VR�QH� FKH� IUH�TXHQ�WD��6SHV�VR� q� XQ�
UD�JD]�]R�FKH�VWD�YL�YHQ�GR�O¶D�GR�OH�VFHQ�]D�FRQ�SDU�WL��
FR�OD�UL�FUL�WL�FL�Wj��VL�WUR�YD�FRPH�LQ�XQD�WHP�SH�VWD�LQ�
ED�OLD�GHO�OH�RQGH��VHQ�]D�SXQ�WL�GL�UL�IH�UL�PHQ�WR�HG�q�
SUR�SULR� SHU� TXH�VWR� PR�WL�YR� FKH� QH�FHV�VL�WD� DLX�WR��
FRQ�IRU�WR�H��DJ�JLXQ�JH�UHL��DQ�FKH�DI�IHW�WR�

6+2$+
GL�6DOYDWRUH�6WDJQR��A)
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�6H� YRL� YR�OH�WH� DQ�GD�UH� LQ� SHO�OH�JUL�QDJ�JLR� QHO�
OXR�JR�GRYH�q�QDWD�OD�QR�VWUD�FR�VWL�WX�]LR�QH��DQ��
GD�WH�QHO�OH�PRQ�WD�JQH�GRYH�FDG�GH�UR�L�SDU�WL�JLD��
QL�� QHO�OH� FDU�FH�UL� GRYH� IX�UR�QR� LP�SUL�JLR�QD�WL��
QHL�FDP�SL�GRYH�IX�UR�QR�LP�SLF�FD�WL��'R�YXQ�TXH�q�
PRU�WR�XQ� LWD�OLD�QR�SHU� UL�VFDW�WD�UH� OD� OL�EHU�Wj� H�
OD�GL�JQL�Wj��DQ�GD�WH� Ou��R�JLR�YD�QL��FRO�SHQ�VLH�UR�
SHU�FKp�Ou�q�QDWD�OD�QR�VWUD�FR�VWL�WX�]LR�QH��

GL�3LHUR�&DODPDQGUHL

&�$�6�$��%DOODUz %�,�6�2�*�1�$��'�,�5�(��'�,��12�

,O�&URFH�LQ�D]LRQH

GL�/XLV�0LJXHO�6DOYR��%

2O�WUH� D� VHQ�VL�EL�OL]�]D�UH� LO� EXO�OR�� FHU�FDQ�GR� GL�
IDU�JOL�FD�SL�UH�FKH�EL�VR�JQD�UL�VSHW�WD�UH�JOL�DO�WUL�H�
QRQ� XVD�UH� OD� YLR�OHQ�]D� VH� VL� YXRO� HV�VH�UH� UL��
VSHW�WD�WL��XQ�DO�WUR�DVSHW�WR�GD�QRQ�VRW�WR�YD�OX�WD��
UH�q�O¶DW�WHJ�JLD�PHQ�WR�RPHU�WR�VR�GL�FKL�JXDU�GD�
FRQ� LQ�GLI�IH�UHQ�]D�� R� GL� FKL� DG�GL�ULW�WX�UD� VL� GL��
YHU�WH� DG� DV�VX�PH�UH� LO� UXR�OR� GL� VSHW�WD�WR�UH� VL��
OHQ�]LR�VR��$�WDO�SUR�SR�VL�WR��YRU�UHL�FRQ�FOX�GH�UH�
FRQ�XQD�FH�OH�EUH�FL�WD�]LR�QH�GL�0DU�WLQ�/X�WKHU�
.LQJ��³&Lz�FKH�PL�VSD�YHQ�WD�QRQ�q�OD�YLR�OHQ��
]D�GHL�FDW�WL�YL�PD�q�O¶LQ�GLI�IH�UHQ�]D�GHL�EXR�QL´��
WUR�YR�FKH�TXH�VWD�IUD�VH�VLD�PRO�WR�VL�JQL�IL�FD�WL��
YD�SHU�FKp�OH�D]LR�QL�YLR�OHQ�WH�GHL�EXO�OL�LP�SDX��
UL�VFR�QR�OH�YLW�WL�PH��PD�O¶R�PHU�Wj�GHO�OH�SHU�VR��
QH�FKH�VL�UL�WHQ�JR�QR�EXR�QH��q�TXHO�OD�FKH�IH�UL��
VFH�PDJ�JLRU�PHQ�WH�

GL�&DUOD�&HIIDOLD���%

%821$�48(67$���O
DQJXOXV�GHOOH�EXRQH�QRWL]LH
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�
��$�3R�OL�JQD�QR�XQD�YHF�FKLD�EDU�FD�GL�YHQ�WD�XQD�OL�EUH�ULD�VXO�PDUH��³OHJ�JH�WH��UH�VSL�UD�WH��DPD�WH´�
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��3D�OHU�PR��'DO�O¶L�GHD�GL�XQ�FLW�WD�GL�QR��0DU�FHO�OR�)H�QRDO�WHD��FLER�JUD�WLV�SHU�L�EL�VR�JQR�VL��DOOD��������������
����IHU�PD�WD�GHO�EXV�GL�YLD�8GL�WR�UH��DF�FRP�SD�JQD�WR�GD�XQ�FDU�WHO�OR�³3UHQ�GL�FLz�GL�FXL�KDL�EL�VR�JQR´�

��Ê�QDWD�LQ�/L�JX�ULD��D�'LD�QR�0D�UL�QD��OD�SUL�PD�IDW�WR�ULD�WH�UD�SHX�WL�FD�LWD�OLD�QD�SHU�DLX�WD�UH�L�JLR�YD�QL�
����SD�]LHQ�WL�SVL�FKLD�WUL�FL�DQ�FKH�DW�WUD�YHU�VR�LO�FRQ�WDW�WR�FRQ�JOL�DQL�PD�OL�

��,Q�XQ�SDH�VH�GHO�6D�OHQ�WR�q�DS�SDU�VD�XQD�FDV�VHW�WD�GHO�OH�OHW�WH�UH�GDY�YH�UR�VSH�FLD�OH��FKH�UDF�FR�JOLH��������
����VR�JQL��GH�VL�GH�UL�H�PHV�VDJ�JL�SHU�FKL�QRQ�F¶q�SL���8Q¶L�QL�]LD�WL�YD�UR�PDQ�WL�FD�H�SLH�QD�GL�VSH�UDQ�]D�������
����XQD�VFD�WR�OD�GL�OH�JQR�FKH�GL�YHQ�WD�FRQ�WH�QL�WR�UH�GL�SUR�PHV�VH��VR�JQL��HPR�]LR�QL�DW�WUD�YHU�VR�FXL�����������
����SHU�FKp�QR��SUHQ�GHU�VL�FXUD�GL�VH�VWHV�VL��LQ�TXH�VWR�PR�PHQ�WR�FRVu�FRP�SOL�FD�WR�

�����������������3HUFKp�L�FDQL�H�JOL�HEUHL�QRQ�SRVVRQR�HQWUDUH��EDEER"��
���������������������������������������������������������������������������������������������GD��/D�YLWD�q�EHOOD���5REHUWR�%HQLJQL�
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(5$60 86� ��. $� �- RE V K DG RZ LQJ �
« (� FRVu�� VRQR� JLXQ�WD� DO� WHU�PL�QH�� R� TXD�VL�� GL�
TXH�VWR� SUR�JHW�WR� (UD�VPXV� �.D�« /¶XO�WL�PD� WDS��
SD��TXH�VWD��FRVu�SDU�WL�FR�OD�UH��PD�LQH�YL�WD�EL�OH��FDX��
VD�SDQ�GH�PLD��GL�XQ�SHU�FRU�VR�FKH�PL�KD�FRQ�GRW��
WR�� QH�JOL� XO�WL�PL� GXH� DQQL�� GD� XQ¶H�VSH�ULHQ�]D� GL�
M RE�VKD�GR�ZLQJ� SUH�VHQ�]LD�OH� LQ� 6SD�JQD�� SUHV�VR�
O¶,Q�VWL�WXW�6DO�YD�GRU�(VSULX��QHO�OD� UL�GHQ�WH�FLW�WD�GL��
QD�FD�WD�OD�QD�GL�*L�UR�QD��D�/RQ�GUD��SUH�FL�VD�PHQ�WH�D�
*UHH�Q�ZL�FK�� SUHV�VR� O¶HQ�WH� SUL�YD�WR� &UHD�WLQJ�
*URXQG��SHU�SDU�WH�FL�SD�UH�DG�XQ�FRU�VR�GL� IRU�PD��
]LR�QH� VXO�O¶DS�SOL�FD�]LR�QH� GHO�OH� WHF�QL�FKH� WHD�WUD�OL�
QHO�OD� TXR�WL�GLD�QD� SUD�WL�FD� GL�GDW�WL�FD�� (G� RUD�� PL�
WUR�YR� LQ� *UH�FLD�� RVSL�WH� ³YLU�WXD�OH´� LQ�VLH�PH� DO�
FRO�OH�JD�6DO�YD�WR�UH�6WL�UD��GHO��� �*LQ�QD�VLR� ,PH�UL��
VLR�GL�(YR�VPRV��QHL�SUHV�VL�GL�6D�OR�QLF�FR��4XDW��
WUR�QD�]LR�QL��VH�FRQ�VL�GH�ULD�PR�DQ�FKH�OD�QR�VWUD��DL�
TXDW�WUR� SXQ�WL� FDU�GL�QD�OL� G¶(X�UR�SD�� XQL�WH� LQ� XQD�
VSOHQ�GL�GD��FR�PX�QH��HVSH�ULHQ�]D�« TXH�VWR�q�(UD��
VPXV� �� TXH�VWD� q� O¶RS�SRU�WX�QL�Wj�� SUH�]LR�VD� H� LP��
SHU�GL�EL�OH��GL�IDUH�IRU�PD�]LR�QH��FKH�q�VWD�WD�PHV�VD�
D�GL�VSR�VL�]LR�QH�GL�PRO�WL��IUD�QRL�GR�FHQ�WL��GHO�/L��
FHR� ³%H�QH�GHW�WR� &UR�FH´� GL� 3D�OHU�PR�� 8Q¶H�VSH��
ULHQ�]D� D� PH� DV�VR�OX�WD�PHQ�WH� QXR�YD�� LQ� TXDO�FKH�
PR�PHQ�WR� DQ�FKH� GLI�IL�FL�OH� H� WD�OR�UD� XQ� SR¶� VQHU��
YDQ�WH��GDWD�OD�PLD�QRQ�UR�EX�VWLV�VL�PD�FR�QR�VFHQ�]D�
GHO�OD� OLQ�JXD� LQ�JOH�VH�� DOOD� TXD�OH�� SHUz�� QRQ� KR�
YR�OX�WR�PDQ�FD�UH��HV�VHQ�GR�DV�VR�OX�WD�PHQ�WH�FRQ�YLQ��
WD�FKH�XQD�WDOH�RS�SRU�WX�QL�Wj�GHE�ED�HV�VH�UH�YLV�VX��
WD��DO�PH�QR�XQD�YRO�WD��R�DQ�FKH�WDQ�WH�YRO�WH��VH�VL�
YXR�OH�FUH�VFH�UH�SUR�IHV�VLR�QDO�PHQ�WH�H�XPD�QD�PHQ��
WH�� VH�� FRPH� UH�FL�WD� LO� WL�WR�OR� GL� TXH�VWR� SUR�JHW�WR��
YR�JOLD�PR�VSH�UL�PHQ�WD�UH�O¶DI�ID�VFL�QDQ�WH�VIL�GD�GHO��
O¶LQ�FRQ�WUR�H�GHO�FRQ�IURQ�WR�FRQ�DO�WUH�FXO�WX�UH��DO�WUL�
VWL�OL� GL� LQ�VH�JQD�PHQ�WR�� DO�WUH� SUD�WL�FKH�GL�GDW�WL�FKH��
DO�WUL�DO�OLH�YL��DO�WUH�UH�OD�]LR�QL�XPD�QH��6SH�UL�PHQ�WD�UH�
³O¶DO�WUR´�SHU�FR�QR�VFH�UH�PH�JOLR�VH�VWHV�VL��SHU�

VFRSULUH�� IDU� HPHUJHUH� OH� � GLIIHUHQ]H�� Vu�� FHUWR��
PD�DQFKH�H�VRSUDWWXWWR�� OH� VRPLJOLDQ]H� WUD�QRL��
GRFHQWL� LWDOLDQL�� H� L� FROOHJKL� HXURSHL�� 7XWWH� OH�
SHUVRQH� FKH� KR� FRQRVFLXWR�� FKH� KR� DYXWR�
O¶LPPHQVR�SLDFHUH��H�O¶RQRUH��GL�LQFRQWUDUH��PL�
KDQQR�WUDVPHVVR�LO�JUDQGH�DPRUH�SHU�LO�SURSULR�
ODYRUR�� O¶LQVHJQDPHQWR�� XQ¶DXWHQWLFD� YRFD]LR��
QH�� SL�� FKH� XQ�PHVWLHUH��8QD�PLVVLRQH� VHQWLWD�
FRPH� WDOH�� LQ� HJXDO� PRGR�� GDJOL� LQVHJQDQWL� GL�
WXWWH� OH� ODWLWXGLQL�� VRVWHQXWD� GD� XQ¶DPPLUHYROH�
SURIHVVLRQDOLWj�� GD� XQ¶HVWUHPD� LQFOLQD]LRQH�
DOO¶DFFRJOLHQ]D��DOO¶DVFROWR��+ R�WURYDWR�QRQ�VROR�
GHL�FROOHJKL��PD�GHJOL�DPLFL��SHUVLQR� LQ�TXHVWD�
HVSHULHQ]D�YLUWXDOH�QHOOD�VFXROD�JUHFD��GRYH�KR�
RVVHUYDWR�H�SRWXWR�DSSUH]]DUH�O¶HIILFLHQ]D�GHOOD�
FDUD� GLUHWWULFH� (LULQL� .RXPDQGUDN L�� FKH�PL� KD�
PDQGDWR� HPDLO� DQFKH� GL� QRWWH�� SXU� GL�
DFFRPSDJQDUFL�LQ�TXHVWD�
YLVLWD
�GHO�VXR�LVWLWXWR

VHPSUH� FRQ� OD� FRUUHWWD� LQIRUPD]LRQH�� FRQ� LO�
JLXVWR�RULHQWDPHQWR�� + R�DPDWR�LO�JDUER��VHPSUH�
OLHYH� H� GLVFUHWR�� GL� (UPRSKLOL� .DODPDN LGRX��
GHOOD� TXDOH� KR� DSSUH]]DWR� HQRUPHPHQWH� OD�
OH]LRQH� VXO� FRQFHWWR� GL� ³; HQRV´� QHOOD� VRFLHWj�
DQWLFD�H�PRGHUQD��KR�SRWXWR�JRGHUH�GHO�VRVWHJQR�
GL� 3ROLWKLPL�0DUPDJN D�� GRFHQWH� GL�7HFQRORJLD��
PD� VRSUDWWXWWR� DUFKLWHWWR� FKH� KD� VWXGLDWR� H�
YLVVXWR� SHU� WDQWL� DQQL� LQ� ,WDOLD�� FKH� VL� q� UHVD�
GLVSRQLELOH�D�IDUH�GD�³SRQWH�OLQJXLVWLFR´�WUD�,WDOLD�
H�*UHFLD��KR�DPPLUDWR�OD�SXQWXDOH�SUHFLVLRQH�GHL�
FROOHJKL� GL� )LVLFD� H� 6FLHQ]H� QHO� SURSRUUH� DJOL�
VWXGHQWL� �UDJD]]L� GDL� ��� DL� ��� DQQL��
LQWHUHVVDQWLVVLPH� HVSHULHQ]H� ODERUDWRULDOL� VXOOD�
GHQVLWj� GHL� FRUSL� LPPHUVL� LQ� XQ� IOXLGR� R�
VXOO¶HYROX]LRQH�GHOOD�YLWD�H�GHOOH�VSHFLH�DQLPDOL�
VXOOD�7HUUD��6RQR�VWDWD�FRLQYROWD�QHOOD�UHGD]LRQH�
GL�XQD�OHWWHUD��LQGLUL]]DWD�DOOD�&RPPLVVLRQH����������
���������������������

HXURSHD�� LQ� FXL� LO� *LQQDVLR� ,PHULVLR� FKLHGH�
DOO¶,QJKLOWHUUD� OD� UHVWLWX]LRQH� GHL� PDUPL� GHO�
3DUWHQRQH�� VLPEROR� GHOOH� PDJQLILFKH� JORULH�
GHOO¶DQWLFD�(OODGH��OD�FXL�ORQWDQDQ]D�q�XQD�IHULWD�
DQFRUD� DSHUWD� QHO� FXRUH� GL� WXWWL� ,� *UHFL�� + R�
DYXWR�O¶RSSRUWXQLWj�GL�FRQRVFHUH�O¶DWWLYLWj�GHJOL�
DOOLHYL� HOOHQLFL� LQ� VHQR� DOOD� 5DGLR� 6FRODVWLFD�
(XURSHD�H�GL�HVVHUH� LQWURGRWWD�DOO¶DUWLFROD]LRQH�
GHO� VLVWHPD� VFRODVWLFR� JUHFR� DWWUDYHUVR�
O¶LQFRQWUR�FRQ�LO�VXSHUYLVRUH�PLQLVWHULDOH�H�FRQ�
LO� UHVSRQVDELOH� GHO� VLQGDFDWR� GL� FDWHJRULD�
2/0(��6RQR� VWDWD�DFFROWD�QHOOH� FODVVURRPV�GL�
VWRULD�� GL� FLWWDGLQDQ]D�� GL� UHOLJLRQH�� GL�
PDWHPDWLFD�� GL� HGXFD]LRQH� ILVLFD�� LQ� XQD�
JLUDQGROD�� XQ� VLUWDN L� GLUHL�� D� TXHVWR� SXQWR�� GL�
PDWHULH�� DUJRPHQWL�� WHPDWLFKH�� SHUILQR� QHOOD�
UHGD]LRQH� GL� XQ� IXPHWWR� VXOO¶HGXFD]LRQH�
VWUDGDOH� H� VXOO¶DEXVR� GL� DOFRRO�� WXWWL�
ULFRQGXFLELOL� DO� GHQRPLQDWRUH� FRPXQH�
GHOO¶LQFOXVLYLWj�� GHOO¶DFFRJOLHQ]D� H� GHO�
EHQHVVHUH� SVLFRILVLFR�� ,QVRPPD�� XQD� IDWLFD�
HQRUPH�� GDWD� DQFKH� OD� QHFHVVLWj� GL� VWDUH�
FROOHJDWL� LQLQWHUURWWDPHQWH� GDOOH� ��� � � GHO�
PDWWLQR� DOOH� �� �� PD� XQ� SLDFHUH� LPPHQVR�� XQD�
JLRLD� GL� FRQGLYLVLRQH�� QHOOD� FHUWH]]D� GL� DYHUH�
DSSUHVR� TXDOFRVD� GL� XQLFR�� RJQL� PLQXWR�� RJQL�
JLRUQR�� &KH� GLUH« �� RUD� FKH� L� FROOHJKL� JUHFL�
VRQR�QRVWUL�RVSLWL��FRPH�YXROH�RJQL�HVSHULHQ]D�
GL� UHFLSURFLWj� H� GL� ³SKLOR[HQuD´� LQ� (UDVPXV� ��
VSHULDPR��PD�LQ�YHULWj�JLj�LQ�SDUWH�VLDPR�FHUWL��
GDWL�L�SRVLWLYL�ULVFRQWUL�FKH�DEELDPR�UDFFROWR�ILQ�
TXL��FKH�GL�TXHVWH�RFFDVLRQL�YH�QH�VLDQR�DQFRUD��
SHU� QRL�� LQ� IXWXUR�� 2FFDVLRQL� IHOLFLVVLPH� GL�
FRQIURQWR� XPDQR�� GL� FUHVFLWD� SURIHVVLRQDOH�� GL�
FRQVROLGDPHQWR� OLQJXLVWLFR� H� GL� VFDPELR� GL�
FRPSHWHQ]H�� %HQH�� HQWULDPR� LQ� FODVVURRP��
DOORUD« �N DOLPpUD��SDLGLj�

(T X DO�DQG �'LI I HUHQW � �P LV V LRQH�FRP S LX W D��

3Xz�DYH�UH�XQ�VHQ�VR�FRP�SOH�WD�UH�XQ�SUR�JHW�WR�(UD��
VPXV� �.$��� LQ�FHQ�WUD�WR� VXO�OD� IRU�PD�]LR�QH�GH�JOL�
LQ�VH�JQDQ�WL� DO�O¶H�VWH�UR�� LQ� PR�GD�OL�Wj� YLU�WXD�OH"� 1H�
YDOH� OD� SHQD"�$� GL�VSHW�WR� GL� RJQL� FRQ�GL�YL�VL�EL�OH�
SUH�YL�VLR�QH�QH�JD�WL�YD��RJJL�SRV�VR�GLUH�GL�Vu��0DU��
]R��� �� �� VFDW�WD� LO� ORF�N �GR�ZQ�QD�]LR�QD�OH�H� OH�QR��
VWUH� PR�EL�OL�Wj� LQ� SUH�VHQ�]D� VL� EORF�FD�QR�� ,Q� TXHL�
JLRU�QL�GL�VFR�UD�PHQ�WR��UL�FRU�GR�GL�HV�VHU�PL�LP�EDW��
WX�WD�SHU�FDVR�LQ�XQ�SRVW�VX�ID�FH�ERRN �GL�XQ�QRWR�
DW�WR�UH��LQ�WHQ�WR�D�UH�FL�WD�UH�XQD�SRH�VLD�GL�$OGD�0H��
UL�QL�� /D� )H�OL�FL�Wj�� � � %D�VWD� FHU�FDU�OD� � ���������������������IRU�VH�� ���������������������QRQ�
WXW�WL� L�JLRU�QL� ���������������������PD�F¶q��FUH�GL�PL�F¶q�� ���������������������F¶q�D�YRO�WH�LQ�
TXHO�OR�FKH�IDL� ���������������������R�LQ�TXHO�OR�FKH�GLFL� ���������������������PD�WX�QRQ�OR�
VDL�� ���������������������QRQ� OR� SHQ�VL� SHU�FKp� ���������������������WL� DVSHW�WL� FKLV�Vj� FRVD� ���������������������
PD�OD�IH�OL�FL�Wj�q�SRFR� ���������������������q�PRO�WR�q�QLHQ�WH� � ���������������������OD�IH�OL�FL�Wj�
q�QHO�OH� ���������������������SLF�FR�OH�FRVH�PD�DQ�FKH�QHO�OH�JUDQ�GL� ���������������������q�LQ�
XQ�VRU�UL�VR�q�LQ�XQ�SLDQ�WR�� ���������������������OD�IH�OL�FL�Wj�WL�DS�SDU�WLH��
QH� ���������������������VHL�WX�D�VFH�JOLH�UH� ���������������������GL�YL�YHU�OD�DQ�FKH�VH� ���������������������D�SLF�FR��
OH�GRVL�R� ���������������������UH�VSLQ�JHU�OD�SHU�FKp� ���������������������YXRL�WXW�WR�R�QLHQ�WH�� ���������������������
PD�OD�IH�OL�FL�Wj�FDP�PL�QD� ���������������������SHU� OD�VWUD�GD�GHO�OD�YLWD� ���������������������
DO�SDV�VR�FRQ�WH�� ���������������������DO�WXR�ILDQ�FR�H�DVSHW�WD� ���������������������FKH�WX�OD�
SUHQ�GD� SHU� PDQR! ! �� &KH� VWUDRU�GL�QD�ULR� SR�WH�UH�
FRQ�VR�OD�WR�ULR�SXz�DYH�UH�OD�SRH�VLD�H�O¶DU�WH�LQ�JH��
QH�UD�OH� �(�FRVu�KR�FD�SL�WR« �)RU�VH��DO�OR�UD��ED�VWD�YD�
FRQ�WL�QXD�UH� D� LP�SH�JQDU�VL� QHO�OH� SLF�FR�OH� JUDQ�GL�
FRVH�GL�RJQL�JLRU�QR��ED�VWD�YD�FRQ�WL�QXD�UH�D�FUH�GH��
UH�ILQR�LQ�IRQ�GR�LQ�XQ�OD�YR�UR�GL�LQ�VH�JQDQ�WH��FKH�
q� XQ� GRQR�� VH� TXR�WL�GLD�QD�PHQ�WH� WL� SHU�PHW�WH� GL�
FRQ�GL�YL�GH�UH� XQ� EUD�QR� GL� 6H�QH�FD� R� XQ� FDQ�WR� GL�
/HR�SDU�GL�FRQ�GHL�JLR�YD�QL�VWX�GHQ�WL��PD�FKH�LP�

SOL�FD�DQ�FKH�OD�JUDQ�GH�UH�VSRQ�VD�EL�OL�Wj�GL�XQD�IRU��
PD�]LR�QH�SHU�VR�QD�OH�FRQ�WL�QXD��GL�XQD�FR�VWDQ�WH�UL��
FHU�FD� GL� QXR�YH� VR�OX�]LR�QL� HGX�FD�WL�YH�� DGDW�WH� DO�
FRQ�WH�VWR�VR�FLD�OH�H�FXO�WX�UD�OH��DO�SDV�VR�FRL�WHP�SL��
(FFR� SHU�FKp� FUH�GR� QHL� SUR�JHW�WL� (UD�VPXV�� QHO��
O¶LQ�FRQ�WUR�H�QHO�FRQ�IURQ�WR�WUD�UHDO�Wj�VFR�OD�VWL�FKH�
GL�YHU�VH�� QHO�OD� IRU�PD�]LR�QH� LQ� DP�EL�WR� HX�UR�SHR�
FRPH� SRV�VL�EL�OL�Wj� GL� DF�TXL�VL�UH� XQD� SUR�VSHW�WL�YD�
HGX�FD�WL�YD�LQ�WHU�FXO�WX�UD�OH�H�LQ�FOX�VL�YD��XQ¶RF�FD�VLR��
QH�SHU�PL�JOLR�UD�UH�OH�SUR�SULH�FRP�SH�WHQ�]H��SHU�UL��
WUR�YD�UH� R� UDI�IRU�]D�UH� OD�PR�WL�YD�]LR�QH� DO�O¶DS�SUHQ��
GL�PHQ�WR� QR�VWUD� H� GHL� QR�VWUL� VWX�GHQ�WL�� 4XLQ�GL�
DYDQ�WL� WXW�WD� FRO� SUR�JHW�WR� (UD�VPXV�.$��� (TXDO�
DQG�GLI�IH�UHQW� �1H�JOL�XO�WL�PL�PHVL��FRQ�VL�GH�UD�WD�OD�
LP�SUR�UR�JD�EL�OH�VFD�GHQ�]D�GL�PDJ�JLR��� ����KR�LQ��
GL�YL�GXD�WR��WUD�PL�WH�LO�SRU�WD�OH�GHO�OD�&R�PX�QL�Wj�(X��
UR�SHD�� FRU�VL� VWUXW�WX�UD�WL� RU�JD�QL]�]D�WL� RQ� OLQH� VX�
PH�WR�GL�HGX�FD�WL�YL�FUHD�WL�YL��VXO�O¶X�WL�OL]�]R�LQ�FODV�VH�
GHO�OH� GL�JL�WDO� WRRO�� VXO�OR� VYL�OXS�SR�GHO�OH� FD�SD�FL�Wj�
PD�QD�JH�ULD�OL�H�RU�JD�QL]�]D�WL�YH��VXO�SR�WHQ�]LD�PHQ�WR�
GHO�OD�OLQ�JXD�LQ�JOH�VH��1RQ�WXW�WL�L�SDU�WH�FL�SDQ�WL�RUL��
JL�QD�ULD�PHQ�WH� LQ�GL�YL�GXD�WL� VH� OD� VRQR� VHQ�WL�WD� GL�
SUR�VH�JXL�UH� O¶H�VSH�ULHQ�]D� RQ� OLQH�� DO�WUL� GR�FHQ�WL��
LQ�YH�FH��KDQ�QR�DF�FHW�WD�WR�YR�OHQ�WLH�UL�OD�VIL�GD��QLHQ��
WH�YLDJ�JLR��QLHQ�WH�VRJ�JLRU�QR�DO�O¶H�VWH�UR��VROR�IRU��
PD�]LR�QH� D� GL�VWDQ�]D��$E�ELD�PR� DQ�FKH� UL�SUH�VR� D�
LQ�WH�UD�JL�UH� SL�� DV�VL�GXD�PHQ�WH� FRL� QR�VWUL� SDUW�QHU�
GHO� M RE�VKD�GR�ZLQJ�VXO�OD�SLDW�WD�IRU�PD�H�WZLQ�QLQJ��
FRLQ�YRO�JHQ�GR�JOL�DOXQ�QL�LQ�XQD�VH�ULH�GL�DW�WL�YL�Wj��
FKH�VSH�ULD�PR�SRV�VD�QR�HV�VH�UH�LO�SXQ�WR�GL�SDU�WHQ�

]D� SHU� XQ� SURV�VL�PR� (UD�VPXV� .$�� WUD� 6SD�JQD��
*UH�FLD��/L�WXD�QLD�H�,WD�OLD��6LD�PR�ULX�VFL�WL�QHO�O¶LP��
SUH�VD�GL�SRU�WD�UH�DYDQ�WL�LQ�PR�GD�OL�Wj�YLU�WXD�OH�LO�M RE��
VKD�GR�ZLQJ� FRQ� O¶L�VWL�WX�WR� ,PH�UL�VLR� *\P�QD�VLR� GL�
6D�OR�QLF�FR��FKH�FL�KD�RVSL�WD�WL�H�FKH�DE�ELD�PR�RVSL��
WD�WR��SUR�SULR�RJJL�FL�VLD�PR�VD�OX�WD�WL�RQ�OLQH�FRQ�XQ�
SL]�]L�FR�GL�FRP�PR�]LR�QH��FRQ�VD�SH�YR�OL�GL�DYHU�YLV��
VX�WR�XQ¶H�VSH�ULHQ�]D�FKH�FL�KD�DU�ULF�FKL�WR�LQ�PRGR�
VRU�SUHQ�GHQ�WH� « � SHU�FKp� FL� DE�ELD�PR� FUH�GX�WR� LQ��
VLH�PH� �/D�ORQ�WD�QDQ�]D�IL�VL�FD�KD�DP�SOL�IL�FD�WR�OH�UH��
OD�]LR�QL�XPD�QH��FH�OH�KD�IDW�WH�VHQ�WL�UH�SL��LQ�WHQ�VD��
PHQ�WH�« �XQ¶LQ�VH�JQDQ�WH�JUH�FD��D�FXL�XQD�FRO�OH�JD�
VWD�YD�SHU� WUD�GXU�UH� OH�PLH�SD�UR�OH� GL� FRQ�JH�GR�� KD�
GHW�WR�GL�QRQ�DYHU�QH�EL�VR�JQR« � LO� WRQR�GHO�OD�PLD�
YRFH�OH�DYH�YD�JLj�³UDF�FRQ�WD�WR´�WXW�WR« �QLHQ�WH�SL��
EDU�ULH�UH��GXH�FXO�WX�UH�FKH�VL�LQ�FRQ�WUD�QR�H�SDU�OD�QR�
OD� VWHV�VD� OLQ�JXD�� ,Q�VRP�PD� XQ� (UD�VPXV� � FKH� OD�
SDQ�GH�PLD�VHP�EUD�YD�DYH�UH�VWURQ�FD�WR�VL�q�WUD�VIRU��
PD�WR�LQ�XQD�SUH�]LR�VD�UL�VRU�VD��q�GL�YHQ�WD�WR�LO�PR�WR��
UH�GL�XQD�FD�WH�QD�GL� HQ�WX�VLD�VPR�H�GL� HQHU�JLD�SHU�
WXW�WL�TXHO�OL�FKH�YL�KDQ�QR�SUH�VR�SDU�WH��
,Q�VH�JQDQ�WL��DOXQ�QL��'L�UL�JHQ�WH�VFR�OD�VWL�FD��'L�UHW�WR�UH�
GHL�6HU�YL�]L�DP�PL�QL�VWUD�WL�YL�� OD�FR�PX�QL�Wj�VFR�OD�VWL��
FD�VL�q�PHV�VD�LQ�JLR�FR��KD�FRO�OD�ER�UD�WR��VL�q�LP�SH��
JQD�WD��SDU�WH�FL�SDQ�GR�DOOH�PR�EL�OL�Wj�GL�IRU�PD�]LR�QH�D�
GL�VWDQ�]D�R�FRQ�WUL�EXHQ�GR�FRQ�JH�QH�UR�VL�Wj�H�GL�VSR��
QL�EL�OL�Wj�DOOD�ULX�VFL�WD�GHO� M RE�VKD�GR�ZLQJ�LQ�HQ�WUD�WD��
6LD�PR� VWD�WL� XQD� YHUD� VTXD�GUD�� FRQ�VD�SH�YR�OH� GHO�
YD�OR�UH� GH�JOL� VFDP�EL� LQ�WHU�FXO�WX�UD�OL�� SL�� FKH� LQ�
RJQL�DO�WUR�PR�PHQ�WR�GHO�OD�VWR�ULD�GL�TXH�VWR�SUR�JHW�

WR��SD�UD�GRV�VDO�PHQ�WH�SL��GL�TXDQ�GR�YLDJ�JLD�YD�PR�
IL�VL�FD�PHQ�WH�SHU�O¶(X�UR�SD��*UDQ�GH�VRG�GL�VID�]LR�QH�
KDQ�QR�HVSUHV�VR�JOL�LQ�VH�JQDQ�WL�FKH�KDQ�QR�VH�JXL��
WR�D�GL�VWDQ�]D�FRU�VL�GL�IRU�PD�]LR�QH�PRO�WR�LQ�WH�UHV��
VDQ�WL� FRQ� RW�WL�PL� WUDL�QHUV�� FD�SD�FL� GL� PR�GX�OD�UH�
WHPL� H� DW�WL�YL�Wj� VXO�OD� EDVH� GHO�OH� VSH�FL�IL�FKH� HVL��
JHQ�]H� GHL� FRU�VL�VWL�� LQ�FHQ�WL�YDQ�GR� DQ�FKH� XQ� SR��
WHQ�]LD�PHQ�WR�GHO�OH�DEL�OL�Wj� OLQ�JXL�VWL�FKH�QHO�OD� OLQ��
JXD� GL� FR�PX�QL�FD�]LR�QH�� O¶LQ�JOH�VH��$Q�FKH� LR� KR�
IUH�TXHQ�WD�WR�� SUHV�VR� XQ� HQWH� FURD�WR�� XQ� FRU�VR�
VWUXW�WX�UD�WR�GDO�WL�WR�OR�&UHD�WL�YL�W\�LQ�WKH�FODV�VURRP�
DQG�KRZ�WR�GL�VSOD\�LW��FKH�q�VWD�WR�GDY�YH�UR�FRLQ��
YRO�JHQ�WH� H� KD� VX�SH�UD�WR� GL� JUDQ� OXQ�JD� OH� PLH�
DVSHW�WD�WL�YH�� WDQ�WH�QXR�YH� VWUD�WH�JLH�GL� FR�PX�QL�FD��
]LR�QH�H�GL�GDW�WL�FKH��XQ�DP�SLR�YHQ�WD�JOLR�GL� VWUX��
PHQ�WL�XWL�OL�VLD�SHU�OD�GL�GDW�WL�FD�D�GL�VWDQ�]D�VLD�SHU�
TXHO�OD�LQ�SUH�VHQ�]D��FKH�KR�JLj�FR�PLQ�FLD�WR�D�VSH��
UL�PHQ�WD�UH�QHO�OH�PLH�FODV�VL�FRQ�EXR�QL�UL�VXO�WD�WL��(�
DO�OR�UD�Vu� �1H�q�YDO�VD�OD�SHQD��OR�SRV�VR�DI�IHU�PD�UH�
FRQ�FHU�WH]�]D��6H�XQ�SUR�JHW�WR�(UD�VPXV��VHS�SX�UH�
RQ� OLQH�� FL�KD� UH�VWL�WXL�WR� O¶HQ�WX�VLD�VPR�SHU� LO� QR��
VWUR� OD�YR�UR��FL�KD�IDW�WR�UL�VFR�SUL�UH� OD�FD�SD�FL�Wj�GL�
FRO�OD�ER�UD�UH�LQ�VLH�PH��VH�FL�KD�VSLQ�WL�D�PL�JOLR�UDU��
FL�H�D�UL�IOHW�WH�UH�GL�QXR�YR�VXO�O¶LQ�VH�JQDQ�WH�FKH�YR��
JOLD�PR�HV�VH�UH��VH�FL�KD�LQ�GRW�WR�D�UL�YH�GH�UH�OD�QR��
VWUD� UH�OD�]LR�QH�FRQ�JOL� VWX�GHQ�WL��SHU� IDU�OL� VHQ�WL�UH�
VHP�SUH�SL��DF�FRO�WL��SDU�WH�YLYD�GHO�SUR�FHV�VR�HGX��
FD�WL�YR��VH�FL�KD�IDW�WR�SHU�FH�SL�UH�XQ�VRI�ILR�GL�SLH��
QH]�]D�YL�WD�OH�SUR�SULR�RUD�FKH�FL�VHQ�WLD�PR�SUL�YD�WL�
GL�WXW�WR��DO�OR�UD�Vu�QH�q�YDO�VD�GDY�YH�UR�OD�SHQD� �
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