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D�FXUD�GL�(OHQD�3LQRUL�H�0DUFHOOR�&HOOD
3UHVHQWD]LRQH GH ³/D EHOOD YLWD´ H
³)HULH�G
DJRVWR´�
9LU]u� ³/D EHOOD YLWD´ q XQ
PHORGUDPPD SRSRODUH� VHQWLPHQWDO�
RSHUDLR PDQHJJLDWR FRQ LURQLD H
SUHQGH GL SHWWR XQD TXHVWLRQH
FHQWUDOH PROWR GUDPPDWLFD� OD
VROLWXGLQH HVLVWHQ]LDOH GL XQD FUHDWXUD�
VLPEROR GL XQ XQLYHUVR XPDQR� FKH KD
VPDUULWR OD SURSULD LGHQWLWj H FKH VL
VHQWH VHPSUH PHQR LPSRUWDQWH QHO
PRQGR� ,QYHFH� ³)HULH G
DJRVWR´ YXROH
HVVHUH XQ DIIUHVFR XQ SR
 FRPLFR H XQ
SR
 WUDJLFR FKH ULYHOL LO FOLPD GL TXHVWL
DQQL PHWWHQGR LQ FDPSR GXH PRQGL�
OD GHVWUD H OD VLQLVWUD� 1RQ VL YXROH
VROR IDU YHGHUH TXHVWH GXH SDUWL FKH
YDQQR DO PDUH� FRPH UHFLWD XQD
SLFFROD IRU]DWXUD JLRUQDOLVWLFD� EHQVu
PHWWHUH LQ VFHQD� GD XQD SDUWH�
TXHVW¶XPDQLWj GL YDFDQ]LHUL QDWXULVWL H
GL IULFFKHWWRQL FKH FL DVVRPLJOLD H FKH
FL SLDFHYD SUHQGHUH LQ JLUR H�
GDOO
DOWUD� TXHVWD QXRYD� YLWDOLVVLPD�
DQLPDOHVFD� IHVWRVD H GLVSHUDWD GHVWUD
ERWWHJDLD� 6RQR GXH FXOWXUH FKH VL
VFRQWUDQR� TXHOOD OLEUHVFD GD XQD
SDUWH H TXHOOD GHL FRQVXPL WHOHYLVLYL
GDOO
DOWUD� VRQR GXH HWQLH QRQ
FRPXQLFDQWL� FRPH L VHUEL H FURDWL�
0D� DWWUDYHUVR L QRVWUL ULWUDWWL� FL SDUH
GL DYHU HVSUHVVR XQD VSHFLH GL
LQIHOLFLWj FRPXQH FKH OH VRIIRFD� ³)HULH
G¶DJRVWR´ VHPEUD SL� EULOODQWH� SHUFKp
VL SDUOD GL YDFDQ]H VX XQ
LVROD� SHUz
VH QH SDUOD SRUWDQGR XQR VJXDUGR
VJRPHQWR VX TXHVWL YDFDQ]LHUL� LQIDWWL�
O
LPSRWHQ]D GL 6DQGUR 0ROLQR GL IURQWH
DOOD UR]]D HIILFDFLD GHO VHQVR FRPXQH
GL PDVVD q WHUULELOH� &RPXQTXH�
TXHVWR ILOP QRQ q XQ ZHVWHUQ� GRYH FL

VRQR L EXRQL H L FDWWLYL� q XQD
FRPPHGLD� H WXWWL SHUVRQDJJL� DQFKH
TXHOOL FRQ FRPSRUWDPHQWL RUUHQGL�
PHULWDQR LO QRVWUR LQWHUHVVH� ( QRL FL
VLDPR GLYHUWLWL D SUHQGHUH XQ SR
 LQ
JLUR DQFKH TXHOOL FXL YRJOLDPR SL�
EHQH��

&RP¶q�QDWR�³/D�EHOOD�YLWD´
9LU]u� 2PHWWR OD VWRULHOOLQDDQHGGRWLFD� /D FRVD LPSRUWDQWH q FKHF¶HUD XQD VRVWDQ]D GUDPPDWLFD GDFRPSHQHWUDUH� OD VROLWXGLQHHVLVWHQ]LDOH GL XQ JLRYDQH RSHUDLR GLRJJL� VRWWRSRVWR D XQ FOLPD GL FXOWXUD�GL SROLWLFD H GL FLYLOWj FKH OR IDFHYDVHQWLUH XQD QXOOLWj� &¶HUD TXHVWR VHQVRGL DEEDQGRQR� GL VPDUULPHQWR� GLGHVROD]LRQH GL FKL VL q VHQWLWR SDUWH GLTXDOFRVD GL LPSRUWDQWH H YHGHFDPELDUH LO VXR PRQGR� GD FXL VL VHQWHVHPSUH SL� HPDUJLQDWR� LQROWUH� QRQULHVFH SL� D VXVFLWDUH LO VXR IDVFLQRVXOOD PRJOLH� 4XHVWD YLVLRQH PL VWDYDPROWR D FXRUH DQFKH VXO SLDQR PRUDOHH VHQWLPHQWDOH�&RQWHPSRUDQHDPHQWH� LO ULIHULPHQWRSHU O¶LPPDJLQDULR HUD TXHOOR GHOODSLFFROD JHQWH GL SURYLQFLD VRWWRSRVWDDL�PHVVDJJL�H�DO�ERPEDUGDPHQWR�GHOODWHOHYLVLRQH� DQFKH ORFDOH� TXDVL XQDVSHFLH GL SUHVD G¶DWWR GHOO¶LPSRVVLELOLWjGL HVVHUH IHOLFL VH QRQ VL q JHQWH GLVXFFHVVR� GL TXHO SDUWLFRODUH VXFFHVVRWHOHYLVLYR GL TXHVWL WHPSL� 'D WXWWR FLzVL GRYHYD WLUDUH IXRUL XQ UDFFRQWLQRSRSRODUH PHVVR XQ SR¶ LQ EXUOHWWDXWLOL]]DQGR OD OLQJXD GL FDVD QRVWUD�TXLQGL /XLVD OD SXSSRQD H JOL DOWUL� 6H³/D�EHOOD�YLWD´�IRVVH�VWDWD�VFULWWD�GD�XQ
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URPDQ]LHUH� VDUHEEH VWDWR XQ &DVVRODGL�RJJL�

6FULYHUH�XQ�ILOP�D�TXDWWUR�PDQL�
9LU]u� 3HQVR FKH LO FLQHPD VLD� SHU VXDVWHVVD QDWXUD� XQ ODYRUR FROOHWWLYR HFKH LO ODYRUR VROLWDULR WHQGD XQ SR¶ DOODGHSUHVVLRQH� /¶DULGLWj GHOOD YLWDVROLWDULD PL ID SDXUD� 3HUz� VH XQRULHVFH D VRVWHQHUOD� IRUVH OR ID VHQWLUHSL� OLEHUR� 6FULYHUH HUD OD PLDSDVVLRQH SULPLJHQLD� PD D VWDUH GDVROR PL LQWULVWLVFR WDQWR� SHUFLz KRSUHIHULWR PHWWHUPL LQ JLRFR FRQ JOLDOWUL� SHUFKp FRVu PL VHPEUD GLVHQWLUPL YLYR� $O GL Oj GHO IDWWRDUWLVWLFR� IDUH FLQHPD VLJQLILFDODYRUDUH FRQ LQQXPHUHYROLFROODERUDWRUL� VFHQRJUDIL� PRQWDWRUL�DWWRUL� IRQLFL� WHFQLFL� H VWDELOLUH FRQORUR XQ UDSSRUWR SURILFXR� QRQDUURJDQWH� 3RL GLFRQR FKH LR VRQR XQDXWRULWDULR� /DYRUDUH FRQ JOL DOWULVLJQLILFD DQFKH PLJOLRUDUVL� GRYHUJLRFDUH FRQ WDQWL SLFFROL� LQQXPHUHYROLFRPSURPHVVL� 6RQR OH UHJROH GHOODFRQYLYHQ]D� )DUH FLQHPD VLJQLILFDFROODERUD]LRQH� VLQHUJLH� FRQGLYLGHUHOH SURSULH FRQRVFHQ]H H FHUFDUH GLWLUDUH IXRUL LO PHJOLR GD WXWWL�VSHFLDOPHQWH SHU OH FRPPHGLH�&HUFDUH LO GLDORJR SL� EULOODQWH�LPPDJLQDUVHOR DG DOWD YRFH FRQ XQDPLFR� VRSUDWWXWWR VH q XQ DPLFRFRPH )UDQFHVFR� FKH VL FRQRVFH H DOTXDOH VLDPR OHJDWL GD XQ
DPLFL]LDDQWLFD� q O
LGHDOH SHU IDUH XQ ILOP� 1RQFUHGR FKH VLD SRVVLELOH VFULYHUH XQ ILOPGD VROL� DOPHQR D PH QRQ YLHQH WDQWDYRJOLD�
%UXQL� /H UDUH YROWH FKH KR GRYXWRVFULYHUH XQD VFHQHJJLDWXUD GD VROR qVWDWD XQ
HVSHULHQ]D DEEDVWDQ]D

SHQRVD� SURSULR SHU LO IDWWR FKH QRQ VLKD XQ ULVFRQWUR GHOOH SURSULH LGHHTXDQGR VL q LQ VROLWXGLQH� H SRL F
q XQYHUR H SURSULR RUURUH GL IURQWH DOODSDJLQD ELDQFD� 1HO FDVR PLR H GL 3DRORq VWDWD FRPH OD FRQWLQXD]LRQH GL XQDIUHTXHQWD]LRQH DO GL IXRUL GHO ODYRUR� qVWDWD XQD FRVD PROWR VHPSOLFH� PROWRSLDFHYROH� 3HU TXDQWR ULJXDUGD ³%RQXVPDOXV´� FKH q LO PLR VHFRQGR FRSLRQH�O¶DYHYR VFULWWR TXDQGR HUR DQFRUDDOO¶8QLYHUVLWj GL 3LVD� GRYH IDFHYR/HWWHUH� 4XDVL WXWWH OH VHUH DQGDYR DOFLQHFOXE $UVHQDOH H Ou� QHOO¶DPELWR GHOFLQHFOXE H GHOO¶8QLYHUVLWj� q QDWDXQ¶DPLFL]LD FRQ XQ DOWUR VWXGHQWH�/XLJL *XDUQLHUL� FRO TXDOH KR VFULWWRXQD VFHQHJJLDWXUD SHU VFKHU]R�/¶DEELDPR SRL PDQGDWD DO 3UHPLR6ROLQDV HG q DUULYDWD LQ ILQDOH� 3RL QHDEELDPR PDQGDWD XQ¶DOWUD� O¶DQQRGRSR� H VLDPR DUULYDWL LQ ILQDOHXQ¶DOWUD YROWD� ( SRL� DSSHQD ODXUHDWL�VLD LR VLD OXL VLDPR DQGDWL D 5RPD�DEELDPR IDWWR LO FRQFRUVR DO &HQWUR6SHULPHQWDOH GL &LQHPDWRJUDILD�VLDPR HQWUDWL HQWUDPEL H DGHVVRIDFFLDPR JOL VFHQHJJLDWRUL�3UDWLFDPHQWH� OD PLD DWWLYLWj GLVFHQHJJLDWXUD QDVFH GD 3LVD HVRSUDWWXWWR GDOOD PDQFDQ]D GLSURVSHWWLYH LQ DPELWR XQLYHUVLWDULR�GLUHL� ³%RQXV PDOXV´ IX RS]LRQDWRGDOOD &RORUDGR )LOP GL 0DXUL]LR 7RWWL�FKH q LO SURGXWWRUH GL 6DOYDWRUHV� ,OILOP IX SRL UHDOL]]DWR TXDWWUR R FLQTXHDQQL GRSR GD XQ¶DOWUD SURGX]LRQH FRQXQ EXGJHW PROWR EDVVR� H VL YHGH�3HUz q VWDWD OD SULPD FRVD ULXVFLWD FKHKR IDWWR LQ TXHVWR FDPSR H OD ULFRUGRFRQ PROWR DIIHWWR� ,QYHFH� ³/D VHFRQGDYROWD´ q VWDWD OD PLD XOWLPD HVSHULHQ]DGL VFULWWXUD GD GLOHWWDQWH� q XQ FRSLRQHFKH KR VFULWWR LQWHUDPHQWH VHQ]DHVVHUH VRWWR FRQWUDWWR� &DORSUHVWL PLKD SURSRVWR XQ FRSLRQH VFULWWR GD
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+HLGUXQ 6FKOHHI� XQD UDJD]]D WHGHVFD�6L WUDWWDYD GHOOH JHVWD GL XQ JUXSSRWHUURULVWLFR DWWLYR QHJOL DQQL 6HWWDQWD�$EELDPR FRQVHUYDWR O¶LGHD GHOWHUURULVPR H� GRSR XQD VHULH GLGLVFXVVLRQL� DEELDPR SUHVR VSXQWR GDXQ¶HVSHULHQ]D GL &DORSUHVWL SHUVFULYHUH OD QRVWUD VFHQHJJLDWXUD�8Q¶H[ WHUURULVWD� GHWHQXWD QHO FDUFHUHGL 7RULQR� JOL DYHYD UDFFRQWDWR FKH�XVFHQGR LQ VHPLOLEHUWj� DYHYDFRQRVFLXWR XQ XRPR FRQ FXL HUDDQGDWD D FHQD H IDWWR DPLFL]LD� $O ORURVHFRQGR LQFRQWUR� TXHVWR VLJQRUH OHDYHYD FKLHVWR� ³6D FKL VRQR LR" 6RQRTXHOOR D FXL OHL H L VXRL DPLFL DYHWHVSDUDWR GLHFL DQQL ID�´ $EELDPRPDQGDWR OD VFHQHJJLDWXUD DO 3UHPLR6ROLQDV H� PHQWUH FHUFDYDPR GHOOHSURGX]LRQL� XQ QRVWUR DPLFR� LO FULWLFRFLQHPDWRJUDILFR 0DULR 6HVWL� O¶KDPDQGDWD DOOD 6DFKHU� VHJQDODQGROD D%DUEDJDOOR H D 0RUHWWL� FKH O¶KDQQROHWWD H KDQQR YROXWR UHDOL]]DUOD VXELWR�3RL� F¶q VWDWR WXWWR XQ SHUFRUVR FKH KDSRUWDWR 0RUHWWL DG HVVHUQH LOSURWDJRQLVWD� 3HUFRUVR FKH� GDO PLRSXQWR GL YLVWD SUHWWDPHQWH DUWLVWLFR HOHWWHUDULR� QRQ KD JLRYDWR DO FRSLRQH�SHUFKp LO SHUVRQDJJLR RULJLQDULR HUD XQXRPR GL VHVVDQW¶DQQL� JUDYHPHQWHPDODWR� FRQ XQ DVSHWWR PDOLQFRQLFR�FUHSXVFRODUH� LQYHFH 1DQQL q TXHOORFKH FRQRVFLDPR� 3UDWLFDPHQWH�0RUHWWL YROHYD IDUH TXHO SHUVRQDJJLRILQ GDOO¶LQL]LR� PD KD IDWWR ILQWD GLQLHQWH H FRQ XQ¶DELOLVVLPD PDQRYUD KDFRQYLQWR LO UHJLVWD FKH QRQ F¶HUDQHVVXQ DWWRUH FKH DQGDVVH EHQH SHUTXHO UXROR� ILQFKp LO UHJLVWD� XQ JLRUQR�FRPSOHWDPHQWH GLVSHUDWR� JOL KDGHWWR� ³0D SHUFKp QRQ OR IDL WX"´� HOXL� ³1R� QR� ,R"´ ( SRL� VXELWR GRSR�³9D EH¶� VH SURSULR QRQ WURYDWHQHVVXQR«´ ,QVRPPD� DOOD ILQH O¶KDIDWWR OXL H LO ILOP QH KD WUDWWR

JUDQGLVVLPR JLRYDPHQWR� SHUFKpDOWULPHQWL O¶DYUHEEHUR YLVWR XQ GHFLPRGHOOH SHUVRQH FKH O¶KDQQR YLVWR� ,OUDSSRUWR FRQ 1DQQL q VWDWR RWWLPR� (UDSL� OD SUHRFFXSD]LRQH QRVWUD GLDQGDUJOL LQFRQWUR� GL FHUFDUH GLVFULYHUH LO VXR SHUVRQDJJLR VXL PRGL GL0LFKHOH $SLFHOOD� FKH QRQ LO GHVLGHULRVXR FKH OH FRVH IRVVHUR FRVu� ,R KRYLVWR LO ILOP LQ VDOD LQVLHPH DO SXEEOLFRHG KR QRWDWR FKH F¶HUD XQ IRUWHGHVLGHULR GL YHGHUH LO VROLWR 0RUHWWL�SHUFLz� LQ TXHL GXH R WUH PRPHQWL LQFXL QHO ILOP OXL ULSURSRQH FHUWL VXRLPRGL FRQVXHWL� OD JHQWH VL PHWWHYD DULGHUH� FRVD FKH FRQ LO ILOP QRQ F¶HQWUDPROWR� 0RUHWWL q VWDWR PROWR JHQWLOH�GHPRFUDWLFR H GLVSRQLELOH� Ê XQ VRJQRSRWHU ODYRUDUH FRQ OXL� FKp qDSSDVVLRQDWR� q XQR JLRYDQH D FXLSLDFH�LO�FLQHPD�FKH�SLDFH�D�QRL�

'DOOD IRUPD OHWWHUDULD DOOD IRUPD
FLQHPDWRJUDILFD
%UXQL� ³)HULH G¶DJRVWR´ q QDWR GD XQVRJJHWWR� FLRq XQ UDFFRQWR� FKH VLDPSOLD D SLFFROR URPDQ]R LQJOREDQGRDQFKH WXWWH TXHOOH FRVH FKH QHOODSHOOLFROD QRQ VL YHGRQR H QRQ VLVHQWRQR� SHQVLHUL� VWDWL G¶DQLPR�RGRUL� PD FKH VRQR ULHYRFDWH GXUDQWHOD YLVLRQH GHO ILOP� 'DO SLFFRORURPDQ]R VL ID XQD VFDOHWWD� FHUFDQGRGL RUJDQL]]DUH DO PHJOLR LO PDWHULDOHGUDPPDWLFR� Ê FRPH SURGXUUH LOUDFFRQWR GL XQD EDU]HOOHWWD� VH WL EUXFLLO ILQDOH SULPD QRQ IXQ]LRQD� 4XHVWDSHUz q XQD TXHVWLRQH GL EXRQ VHQVRSL� FKH GL FDSDFLWj WHFQLFD� $EELDPRIDWWR QRYH VWHVXUH GHOODVFHQHJJLDWXUD� RJQXQD FDPELDYD�PROWLSOLFDQGR VROR DOFXQL DVSHWWL�SHUFKp OD VWRULD ULPDQH OD VWHVVD� VLGHFLGH VROR GL VLQWHWL]]DUH GHOOH FRVH�
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GL DPSOLDUQH GHOOH DOWUH� GL WDJOLDUQHFRPSOHWDPHQWH DOWUH DQFRUD� 3HUHVHPSLR� QHOOD VFHQHJJLDWXUD GH ³/DEHOOD YLWD´ F¶HUD XQ SHUVRQDJJLR FKH qVFRPSDUVR DOOD YLJLOLD GHOOH ULSUHVH SHUSUREOHPL SURGXWWLYL� GL OXQJKH]]D GHOILOP H GL WHPSR� (UD XQD VSHFLH GLVFXGLHUR GL -HUU\ )XPR� XQ VXR6DQFKR 3DQ]D� HUD XQ WRSRV� XQ VXRLQWHQGHQWH SLXWWRVWR DYDQWL FRQ O¶HWj�XQ WUHQWDFLQTXH�TXDUDQWHQQH FKH VLDSSRJJLDYD D )XPR H JOL IDFHYD GDFKDSHURQ� GD DXWLVWD� YLYHYD VHPSUHLQ FDVD FRQ OXL H SRL� TXDQGR )XPRFRPLQFLDYD OD UHOD]LRQH FRQ 0LUHOOD�GLYHQWDYD JHORVR GL OHL� ILQR DO SXQWRGL OLWLJDUH FRQ )XPR FKH OR PDQGDYDDIIDQFXOR GLFHQGRJOL� SL� R PHQR�³9DWWHQH� VHL XQ SRYHUDFFLR� QRQ WLYRJOLR SL� YHGHUH´� 4XHVWRSHUVRQDJJLR ILQLYD DGGLULWWXUD SHUPRULUH WUDJLFDPHQWH H SDWHWLFDPHQWHLQ XQ LQFLGHQWH DXWRPRELOLVWLFRDQGDQGR�D�TXDUDQWD�DOO¶RUD�
9LU]u� 6H QRQ ULFRUGR PDOH�TXHVW¶XRPR HQWUDYD QHOOD VWRULDSHUFKp OD QRWWH LQ FXL -HUU\ )XPRFRQREEH 0LUHOOD &HFLRQL LQ 1DUGHOOLVFRPPLVH FRQ TXHVWR FKDSHURQ�SXVKHU� 5HQ]R 0DU]RFFKLQL� FKHDYUHEEH IDWWR FDSLWRODUH TXHOOD EHOODILJOLRORQD� 'LFLDPR FKH IUD L PRWLYL GHOWDJOLR GHO SHUVRQDJJLR GL 5HQ]R� ROWUHDO WHPSR GHO UDFFRQWR� FKH ULVXOWDYDXQ SR¶ OXQJR� F¶HUD DQFKH OR VSLULWR GHOSHUVRQDJJLR GL -HUU\ )XPR FKH SULPDHUD SL� FLQLFR� SL� JDJOLRIIR� PHQWUHQHOO¶XOWLPD YHUVLRQH GHO FRSLRQH HUD XQSRYHUDFFLR DQFKH OXL� PROWR VROR HPDOLQFRQLFR� FRQ XQR VWDPSR XQ SR¶GD XRPR DYYLOLWR� WUDJLFR� ,O VRJJHWWRGH ³/D EHOOD YLWD´� LQYHFH� HUD JLj LQXQ URPDQ]HWWR� ³'LPHQWLFDUH3LRPELQR´� FKH DYHYR VFULWWR WHPSRSULPD� /R VSXQWR SHU LO ILOP O¶KR SUHVR

GD XQD IUDVH GL XQD OHWWHUD GL 0LUHOOD�³&UHGLPL� q SURSULR GLIILFLOHGLPHQWLFDUH 3LRPELQR´� RPHVVD QHOILOP� 0L VRQR PHVVR D VFULYHUH TXHVWRUDFFRQWR GDQGRPL DQFKH GHOOH DULH GDURPDQ]LHUH H QH KR IDWWR YDULHVWHVXUH� WUDWWDPHQWL� YDUL URPDQ]HWWL�YDUL FRSLRQL� ,O VRJJHWWRFLQHPDWRJUDILFR SHU LO ILOP QRQ HVLVWH�HVLVWH XQ PDWHULDOH QDUUDWLYR� ULFFR LOSL� SRVVLELOH� GDO TXDOH� SULPD R SRL�YLHQH IXRUL XQD VFHQHJJLDWXUD� 3ULPDGL DUULYDUH DO FRSLRQH VL GHYH DYHUH DFKH IDUH FRQ L SHUVRQDJJL� FRQ LOXRJKL� FRQ OD YLFHQGD H WXWWR TXHVWRGHYH HVVHUH VFDQGLWR OLEHUDPHQWH FRQXQ UDFFRQWR� ,O PHWRGR GL ODYRUR FKHUDFFRPDQGR q SULQFLSDOPHQWH XQRVIRU]R URPDQ]HVFR� FKH DVVRUEDULIOHVVLRQL VXOOD VWRULD� Ê QHFHVVDULRFKH OD VWRULD VLD VFULWWD EHQH� FRPH VHIRVVH XQ URPDQ]R GD SXEEOLFDUH�&UHGR FKH TXDOVLDVL URPDQ]LHUH VFULYDSHU LPPDJLQL� 3HQVLDPR D 'LFNHQV�OHJJHQGROR� FL DFFRUJLDPR FKH FL VRQRL FDUUHOOL� FL VRQR JOL DYYLFLQDPHQWL�DQFKH VH QRQ FL VRQR OH LQGLFD]LRQL SHUOD PDFFKLQD GD SUHVD� 2GLRIHUPDPHQWH TXHOOL FKH QHOOHVFHQHJJLDWXUH WLUDQR LQ EDOOR L WHUPLQLWHFQLFL� &UHGR VLD XQ WLSR GL OHWWXUDFKH URPSH L FRJOLRQL D WXWWL� SHUFKpDQFKH LO FRSLRQH VL GHYH IDU OHJJHUH�QRQ q XQ HOHQFR GL LQTXDGUDWXUH�6FULYHUH EHQH DLXWD D SHQVDUH� ORULEDGLVFR� &HUFDUH GL VFULYHUH EHQH�WURYDUH OD OLQJXD� FHUFDUH LO WRQR� DLXWDDQFKH OH LPPDJLQL� H PDJDUL QRQ F¶qVFULWWR FDPSR OXQJR� PD F¶q GHVFULWWDOD VROD LPPDJLQH GL XQD VWUDGD� 1HOSDVVDJJLR GDO URPDQ]HWWR DOODVFHQHJJLDWXUD� LO ODYRUR GLYHQWDIRQGDPHQWDOPHQWH FROOHWWLYR� SHUFKpDSSDUH TXHO FDPPLQR SHU FXL LO ILOPQRQ q SL� XQD FRVD WXD� PD LQL]LD DGHVVHUH XQD FRVD GL PROWL H DOOD ILQH
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YLYH GD VROR� ,QIDWWL� L ILOP FDPELDQR DVHFRQGD GL FKL OL YHGH� D VHFRQGD GHOODVDOD� GHOO¶XPRUH GL TXHO JLRUQR� FRPHOH UHFLWH LQ WHDWUR� &¶q LO JLRUQR LQ FXL LOILOP q WULVWH� LO JLRUQR LQ FXL q DOOHJUR�D VHFRQGD GHO UDSSRUWR FKH F¶q FRQ ORVSHWWDWRUH� 8QD YROWD IDWWR LOURPDQ]HWWR� LO WUDWWDPHQWR� VL SDVVDDG XQ ODYRUR GL VFHQHJJLDWXUD� DOODVFDOHWWD� FKH GHYH WHQHUH FRQWR GLWXWWD XQD VHULH GL UHJROH FKHULJXDUGDQR DQFKH LO WHPSR� FKH YDGDOO¶RUD H YHQWL PLQXWL DOOH GXH RUHFLUFD� %LVRJQD ULFRUGDUVL FKH� TXDQGRXQR OHJJH XQ OLEUR� GLIILFLOPHQWH OROHJJH WXWWR G¶XQ ILDWR� OHJJH XQFDSLWROR� SRL FL SHQVD� GRSR XQ SR¶ FLULWRUQD� /¶DQGDPHQWR GHO UDFFRQWR QRQGHYH FDWWXUDUH O¶DWWHQ]LRQHLQLQWHUURWWDPHQWH� FRPH GHYH IDUH LOILOP��LQWHUURWWR�VROR�GDOO¶LQWHUYDOOR�GHOODVLJDUHWWD R GHOOD SLSu� 4XLQGL WLFRQIURQWL FRQ DOWUH OHJJL FKH VRQRTXHOOH GL FDWWXUDUH O¶DWWHQ]LRQH GHOORVSHWWDWRUH H GL DFFRPSDJQDUOR SHUPDQR GHQWUR TXHVWR DYYHQWXURVRSHUFRUVR� 8QD GHOOH UHJROH GHO FLQHPDq TXHOOD GL FUHDUH XQD FUHVFLWDHPRWLYD� LO VXFFHGHUVL GHJOL HYHQWL QHOSURJUHGLUH GHOOD VWRULD GHYHPROWLSOLFDUH O¶HPR]LRQH�LQGLSHQGHQWHPHQWH GDO IDWWRUHHVWHWLFR� DOWULPHQWL OD FXUYD VLDEEDVVD� FL VL DQQRLD H VL HVFH GDOODVDOD� 4XHVWD q OD SULPD LPSUHVVLRQH GLFKL YHGH ³/D EHOOD YLWD´� 0DQR D PDQRFKH FRPLQFL D FRQRVFHUH L SHUVRQDJJLGHYL YDOXWDUH OD IRU]D GL RJQL VFHQD�4XHVWD q OD GUDPPDWL]]D]LRQH� /DVFDOHWWD VHUYH SHU IDUH XQD SLFFRODVLQWHVL GL TXHOOR FKH DYYLHQH GHQWUR ODVFHQHJJLDWXUD H PLVXUD SL� R PHQRVFLHQWLILFDPHQWH OD PXVLFDOLWj GL XQUDFFRQWR FKH DEELD XQD SURJUHVVLRQH�4XHVWR q LPSRUWDQWH� 1RQ EUXFLDUHVXELWR OH FDUWH� PD JLRFDUVHOH EHQH�

8Q SR¶ FRPH TXDQGR JLRFKL D SRNHU HGHYL YDOXWDUH TXDQGR q LO PRPHQWR GLWLUDUH IXRUL OD FDUWD JLXVWD�5LHSLORJDQGR� GLFLDPR FKH� SHU VRPPLFDSL� QHO PLR FDVR� LO ODYRUR VHJXH LOVHJXHQWH LWHU� VFHOWD GHO VRJJHWWR�URPDQ]HWWR� WUDWWDPHQWR� VFDOHWWD�VFHQHJJLDWXUD� 3RL� IUD XQD YHUVLRQH HO¶DOWUD GHO FRSLRQH� SXz FDSLWDUH GLVHQWLUH FKH FL VRQR WURSSH FKLDFFKLHUH�FRVH GHEROL� FKH QRQ YDQQR DO VRGR�FKH WL IDQQR FDGHUH QHOODFRQYHQ]LRQDOLWj GHOOD ILFWLRQFLQHPDWRJUDILFD� TXHVWD VLWXD]LRQH qPROWR SL� IUHTXHQWH TXDQGR VFULYLGLUHWWDPHQWH OD VFHQHJJLDWXUD VHQ]DDYHUH LQ PDQR XQ URPDQ]R� ,QYHFH�QHO FDPSR OLEHUR GHO URPDQ]HWWR� VHLVROOHFLWDWR D VFRSULUH DQFKH GHOOH FRVHFKH QRQ WL DUULYDQR GDOOD FRQYHQ]LRQHPD VFDWXULVFRQR LQ PDQLHUD SL�RULJLQDOH� 8OWLPDPHQWH q GLODJDWD XQDFHUWD FXOWXUD GD VHPLQDUL GLVFHQHJJLDWXUD H GD PDQXDOHWWL VXFRPH VL VFULYH XQ ILOP� 0ROWL VFULYRQRGLUHWWDPHQWH LO VRJJHWWR LQ XQD IRUPDFKH ORUR ULWHQJRQR FLQHPDWRJUDILFD�8Q HVHPSLR� ³0DULR� WUHQW¶DQQL�DUFKLWHWWR� VLQJOH LQ XQD 0LODQR VHQ]DIXWXUR Qp SUHVHQWH� HVFH GL FDVD�´7XWWR DO SUHVHQWH� PROWR SDUDWDWWLFR�RUUHQGR� /R VFRQVLJOLR� &RQVLJOLRLQYHFH GL VFULYHUH GHL VRJJHWWL FRQ LOGRYHUH GL VXVFLWDUH FDORUH H HPR]LRQHLQ�FKL�OHJJH��&RPH�IDFFLR�LR�

/D VFHOWD WUD OH SRVVLELOL YDULDQWL GL
XQD�WUDPD
9LU]u� &RQ OD WUDPD OH LQGHFLVLRQL QRQVRQR DPPHVVH� 6H QRQ VHL FRQYLQWRGHO UDFFRQWR FKH YDL D IDUH QRQ WLPHWWL QHPPHQR D VFHQHJJLDUH� 4XHOORFKH VL SXz ULYHGHUH q LO PRGR GLFRQGXUOD� LO PRGR GL VYROJHUH L
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SDVVDJJL GHO UDFFRQWR� VH XQD FRVD qPHJOLR GLUOD R QRQ GLUOD� GLUOD GRSR RGLUOD SULPD� VH LO SHUVRQDJJLR q PHJOLRIDUOR HVVHUH LQ XQ PRGR RSSXUH LQ XQDOWUR� VH FL VRQR FRVH LQYHURVLPLOL� 'LVROLWR� TXHOOR FKH PL WRUPHQWD PROWR qLO ILQDOH GL XQD VWRULD� , SULPL WHQWDWLYLWHQGRQR DG HVVHUH VHPSUHVFRQIRUWDQWL� 3RL PL GLVSLDFH H SHQVR�³0D SHUFKp GHYR HVVHUH FRVu FDWWLYRFRQ L SHUVRQDJJL"´ H PL SRQJR LOSUREOHPD GL DGGROFLUH XQ SR¶ LOUDFFRQWR� 1RQ q VROR TXHVWLRQH GLKDSS\ HQG� ,O ILQDOH q XQ SXQWR DOODILQH GL XQ ODYRUR� q O¶XOWLPD YROWD FKHOR VL ID� FKH VL SXz GHFLGHUH FRPHIDUOR� /¶XOWLPD LPPDJLQH GH ³/D EHOODYLWD´� TXHOOD LQ FXL 0LUHOOD FDPPLQD VXOPROR LQVLHPH D PLD ILJOLD H DG XQ DOWUREDPELQR� O¶KR JLUDWD GRSR DYHUPRQWDWR LO ILOP� SHUFKp KR SHQVDWR FKHVXOOD YRFH GL 0LUHOOD FL GRYHVVHURHVVHUH GHOOH LPPDJLQL VXH� DOWULPHQWL�FL VDUHEEHUR VWDWL %UXQR� L VXRL DPLFL HJOL H[WUDFRPXQLWDUL FKH IDFHYDQR LOEDJQR�
%UXQL� $QFKH OD VFHQD GHOODULFRQYHUVLRQH GHO WHUUHQR LQVWDELOLPHQWR EDOQHDUH HUD GLYHUVDQHOOD VFHQHJJLDWXUD� ,O FRQFHWWR HUDTXHOOR� PD OD GHVWLQD]LRQH GHO WHUUHQRHUD XQ¶DOWUD� 4XDQGR VFULYHYDPR QRQVDSHYDPR FKH TXHO WHUUHQR VDUHEEHVWDWR VXO PDUH� O¶DYHYDPR SHQVDWR LQFDPSDJQD H DYHYDPR GHFLVR GL IDUFLXQ FDPSLQJ� 3RL� WURYDWR LO WHUUHQR� FLVLDPR UHVL FRQWR FKH DO GL Oj GHOOHGXQH F¶HUD LO PDUH H FKH F¶HUD TXHVWRFDSDQQR� DOORUD DEELDPR SHQVDWR GLIDUH XQ ULVWRUDQWH VXO PDUH� FKH IUDO¶DOWUR q XQD FRVD PROWR EHOOD� SHUFKpq FRPH VH ORUR VFRSULVVHURLPSURYYLVDPHQWH FKH� DO]DQGR XQ SR¶JOL RFFKL� KDQQR GL IURQWH GHOOH ULVRUVHFKH QRQ DYHYDQR PDL SUHVR LQ

FRQVLGHUD]LRQH� YLYRQR LQ XQ SRVWREHOOR� GRYH F¶q LO PDUH� GRYH F¶q ODVSLDJJLD� H QRQ VH QH VRQR PDLDFFRUWL� ,QYHFH� LQ ³)HULH G¶DJRVWR´� ODVFHQD GHO FRQIURQWR WUD OH GXH IDPLJOLHD TXHOOD FHQD�GLEDWWLWR VHPLWHOHYLVLYRHUD FRVu JLj LQ VFHQHJJLDWXUD� (UD XQDVSHFLH GL ³7HPSR UHDOH´� XQSURJUDPPD GL LQIRUPD]LRQH GL 5$,75( FRQGRWWR GD 0LFKHOH 6DQWRUR� HGRYHYD GDUH O¶LGHD GHL SDVVDQWL FKHPDQ PDQR VL IHUPDYDQR HFRPLQFLDYDQR D SDUWHJJLDUH SHU XQRGHL GXH JUXSSL� /¶XQLFD PRGLILFD qVWDWD DSSRUWDWD LQ IDVH GL PRQWDJJLR�SHUFKp F¶HUDQR XQ SDLR GL DUJRPHQWL LQSL� D IDYRUH GL 0D]]DOXSL H DYHYDPRSDXUD GL IDUH WURSSR LO JLRFR GHOODGHVWUD� XVFHQGR LQ FDPSDJQDHOHWWRUDOH� 6LOYLR 2UODQGR� DG XQ FHUWRSXQWR� IDFHYD WXWWD XQD FLWD]LRQH GL+RUNKHLPHU� LQ WHGHVFR� IDFHYDVFKLDQWDUH GDO ULGHUH� HUD YHUDPHQWHDVVXUGD� PD WURSSR ULGLFROD GL IURQWHDG�XQ�LQWHUORFXWRUH�FRPH�TXHOOR�

'DOOD VFHQHJJLDWXUD DOOD VFHOWD
GHOOD�UHJLD
9LU]u� ,O OHWWRUH VHQVLELOH ULFRQRVFHQHOO¶DQGDPHQWR GHOOD OHWWXUD� QRQWDQWR ULJD SHU ULJD TXDQWR SDVVR GRSRSDVVR� LO WLSR GL PRYLPHQWR H GLPXVLFDOLWj FKH WUDVSDLRQR GDL GLDORJKLH GDO UDFFRQWR� VHQWH LO PRPHQWR GHOORVWDFFR� GHOOD EDWWXWD� GHL WHPSL� LOPRPHQWR GL FUHDUH TXHVWR WLSR GLDWPRVIHUD GD PHOz� ,O SDVVR GH ³/DEHOOD YLWD´ QRQ q LO SDVVR GL ³)HULHG¶DJRVWR´� GRYH OH SDXVH VRQR WXWWHPDQJLDWH� Ê TXL FKH VL YHGH OD ERQWjGHOOD UHJROD GL %LOO\ :LOGHU� QHOOHFRPPHGLH� JOL DWWRUL GHYRQR UHFLWDUHGXH YROWH SL� YHORFL� &UHGR FKH XQEXRQ OHWWRUH VHQWD OD PXVLFD� VHQWD OD

�
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SDUWH H VHQWD DQFKH OD VFHQD FKH KDSL� ULOLHYR H TXHOOD FKH QH KD PHQR� 'LFRQVHJXHQ]D� TXHOOD FKH DYUj LO WLSR GLULSUHVD SL� HQIDWL]]DWD� L PRYLPHQWL� ODIDFFLD� TXHOOD FKH DYUj XQ FRPPHQWRPXVLFDOH� TXHOOD FKH DYUj XQ DFFHQWR�/H LQTXDGUDWXUH� SHUz� D OLYHOOR GLPRYLPHQWL GL PDFFKLQD� GL UHJLD�YHQJRQR GRSR OD VFHQHJJLDWXUD� 1H³/D EHOOD YLWD´ FL VRQR GXH ULSUHVH FRQOD FDPHUD D VSDOOD� SL� GUDPPDWLFD HSL� FRQFLWDWD� TXDQGR %UXQR GLFH D5RVVHOOD� ³6HL WX FKH DOOXGL FRPH XQDVWROWD� &RVD KDL GHWWR" &RV¶q� OD PL¶PRJOLH"´ H TXDQGR OLWLJD FRQ 0LUHOOD�$OWULPHQWL SUHYDOJRQR OH ULSUHVHIHUPH� SHUFKp FHUFDYR XQ WLSR GLLPSDJLQD]LRQH FODVVLFD� TXDVLDOO¶DQWLFD� 6LFFRPH LO FLQHPD FODVVLFRLQ ,WDOLD IRUVH QRQ F¶q H QRQ F¶q PDLVWDWR� PH OR VRQR LQYHQWDWR FRQ GHOOHULSUHVH VREULH� QRQ SURSULR YLVWRVH�³)HULH G¶DJRVWR´ q SUHYDOHQWHPHQWHJLUDWR FRQ OD VWHDG\FDP LQPRYLPHQWR� F¶HUD XQ RSHUDWRUH FKHPDQGDYR DGGRVVR DJOL DWWRUL�6LFXUDPHQWH� PL DYHYD FROSLWR LO PRGRGL JLUDUH GL :RRG\ $OOHQ� GRYHSUHYDOJRQR L GLDORJKL IUD JOL DWWRUL FKHHVFRQR GL FDPSR H VL PXRYRQR� 3HUTXDQWR ULJXDUGD L SULPL SLDQL� D PHSLDFH YHGHUH OD IDFFLD GHJOL DWWRUL�7HRULFDPHQWH� ELVRJQHUHEEH DUULYDUHQDWXUDOPHQWH DO SULPR SLDQR� QHOVHQVR FKH QRQ VL GRYUHEEH DFFRUJHUFLFKH F¶q TXDOFXQR FKH KD PRQWDWR�SHUFKp OD VWRULD FL VSLQJH GHQWUR H FLID YHQLU YRJOLD GL YHGHUH FRVD VXFFHGHVXOOD IDFFLD GHOO¶DWWRUH� +R XVDWR PROWLSL� SULPL SLDQL QH ³/D EHOOD YLWD´� ILOPPROWR SL� ULJRURVR H VREULR FRPH VWLOHGL ULSUHVD� FKH LQ ³)HULH G¶DJRVWR´�JLUDWR SUHYDOHQWHPHQWH FRQ ODVWHDG\FDP LQ PRYLPHQWR� SHUFKp q XQILOP�FRUDOH��GLQDPLFR�

%UXQL� 4XDQGR VFULYL LQ VFHQHJJLDWXUDWL SUHRFFXSL GHOOD FKLDUH]]DLQWHUSUHWDWLYD GL TXHOOR FKH VFULYL LQYLVWD GHOOD PHVVD LQ VFHQD� 3HUHVHPSLR� VH VFULYL� ³)UDQFHVFR qVHGXWR DO WDYROR H JXDUGD TXHOODUDJD]]D VHGXWD Oj´� FDSLVFL FKH VDUjXQ FRQWURFDPSR H TXLQGL OR VHJQDOL JLjLQ IDVH GL VFULWWXUD� 3HU TXDQWRULJXDUGD FHUWH LQTXDGUDWXUHLPSRUWDQWL� FRPH SRVVRQR HVVHUH GHLGROO\� GHL GHWWDJOL R GHL FDPSL OXQJKLPROWR DFFHQWXDWL� DQFKH LR FHUFR GLLQGLFDUOL FRQ PH]]L HVFOXVLYDPHQWHOHWWHUDUL� SHU QRQ IDU ULFRUVR DOOLQJXDJJLR WHFQLFR� 3UHQGLDPRO¶DPSLH]]D GL XQD LQTXDGUDWXUD� VHVFULYL� ³OH VXH GLWD WDPEXUHOODQR VXOWDYROR´� FDSLVFL FKH TXHOOR VDUj XQGHWWDJOLR� QRQ XQD FRVD FKH FRJOL FRQXQD LQTXDGUDWXUD ODUJD� RSSXUH�YLFHYHUVD� VH VFULYL� ³OD FLWWj VSOHQGHLOOXPLQDWD QHOOD QRWWH´� SXRL DQFKHGDUH O¶LGHD GL XQ PRYLPHQWR� 3HUHVHPSLR� QRQ PL ULFRUGR LQ TXDOHURPDQ]R GL 'LFNHQV F¶q XQ HVHPSLR GLFDUUHOOR D VWULQJHUH VX XQ SHUVRQDJJLRFKH GHVFULYH SULPD OD VWDQ]D LQ FXL qVHGXWD OD YHFFKLD� SRL FRPH q VHGXWD�SRL YD D YHGHUH YLFLQR FRPH WLHQH OHPDQL� FRPH q LO VXR YLVR� ILQR DOOHUXJKH GHOOD IDFFLD� 4XHOOR q SURSULR XQPRYLPHQWR� &RPH 3DROR� DQFKH LR KROD WHQGHQ]D D UHQGHUH SLDFHYROH ODOHWWXUD GL XQD VFHQHJJLDWXUD TXDVLFRPH VH IRVVH XQ URPDQ]R� 7XWWH OHYROWH FKH OHJJL VLJOH FRPH SS� R SSS� RPGS� VRQR FRVH FKH LPSURYYLVDPHQWHSURYRFDQR XQ VHQVR GL VWUDQLDPHQWR�SHUFKp WL GDQQR WXWWD OD PLVXUD GHOODWHFQLFD FKH F¶q LQ PH]]R� /D OHWWXUDGHOOD VFHQHJJLDWXUD q JLj DEEDVWDQ]DIDWLFRVD� TXDQGR FL VRQR TXHOOH FRVH OuGLYHQWD GDYYHUR IDVWLGLRVD� 4XDQGRVFULYR FRQ 3DROR� FHUWH FRVH OH GLDPRSHU LQWHVR� VR JLj FRPH GHFLGHUj
�
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RSSXUH FH OR GLFLDPR D YRFH H DOORUDQRQ q QHPPHQR LO FDVR GL LQGLFDUHWXWWR� ,O FLQHPD LWDOLDQR q D WHQGHQ]DDUWLJLDQDOH� QHO VHQVR FKH TXDQGR YDLD JLUDUH WL UHQGL FRQWR FKH PDQFDQR OHFRVH� PDJDUL WX YROHYL XQ PRWRVFDIR�SHUz QRQ FL VRQR VROGL� H WL GHYLDFFRQWHQWDUH GL XQD EDUFD D UHPL�6SHVVR GHYL DGDWWDUH� ULFXFLUHVLWXD]LRQL� WDJOLDUH SHUVRQDJJL�2SSXUH WL UHQGL FRQWR FKH TXHOO¶DWWRUHQRQ ULHVFH D GLUH EHQH TXHOOH EDWWXWH�QRQ JOL SLDFH TXHOOD VFHQD� QRQ VH ODVHQWH� H DOORUD ODYRUL FRQ OXL� SURYL HJOLHOD ULVFULYL� 6RQR WXWWH FRVH PROWRSUDWLFKH� QRQ VXO VHQVR JHQHUDOH GHOILOP� GL VROLWR� ,R VRQR VWDWR VXOO¶LVRODSHU WXWWH OH ULSUHVH GL ³)HULH G¶DJRVWR´�PD QRQ VRQR LQWHUYHQXWR JUDQFKp�$YHYDPR VROR GHL SUREOHPL FRQ LOILQDOH� QH DYHYDPR XQ DOWUR FKHDEELDPR JLUDWR� PD QRQ PRQWDWR�6XOO¶LVROD ULPDQHYDQR 6LOYLR 2UODQGRFRQ OD 0RUDQWH H OD EDPELQD� H OXL� XQJLRUQR� PHQWUH VWD SLRYHQGR H &HFLOLDGRUPH� VHQWH OD WHOHYLVLRQH GHL YLFLQL�6L DYYLFLQD� SHUFKp KD VHQWLWR FKH qXQD WHOHFURQDFD VSRUWLYD� VL DIIDFFLD�0D]]DOXSL OR LQYLWD GHQWUR H LQVLHPH VLPHWWRQR D JXDUGDUH L PRQGLDOL GLDWOHWLFD OHJJHUD� GRYH F¶q )LRQD 0D\FKH YLQFH XQD PHGDJOLD G¶RUR SHUO¶,WDOLD� ( )DQWDVWLFKLQL GLFH� ³0D FKH qTXHVWD" Ê LWDOLDQD" 0D q QHUD�´,QVRPPD� DOOD ILQH F¶HUD XQD VRUWD GLVWUDQD ULFRQFLOLD]LRQH IUD L GXHSHUVRQDJJL VXO WHPD VSRUWLYR�$EELDPR GHFLVR GL QRQ PRQWDUODSHUFKp HUD XQ SR¶ TXDOXQTXLVWD� 0D LOILOP QRQ ILQLYD TXL� GRSR F¶HUD LOUDFFRQWR GL XQR VIROODPHQWR VRWWR OHERPEH GHL WHGHVFKL� 6LOYLR 2UODQGR HUDODVFLDWR VROR FRQ XQD YHFFKLD FKH�VHQWHQGR L WXRQL� VL ULFRUGDYD GHLERPEDUGDPHQWL GHOOD VHFRQGD JXHUUDPRQGLDOH� ,QVRPPD� F¶HUDQR WURSSL

WHPL� UDFFRQWDWL WURSSR LQ IUHWWD� FRQXQ VLJQLILFDWR WURSSR JUDQGH� ODULFRQFLOLD]LRQH� O¶LQWHJUD]LRQH UD]]LDOH�OD OLEHUD]LRQH GDO QD]LVPR FRPHHUHGLWj FRPXQH GHJOL LWDOLDQL� WURSSRLQ WURSSR SRFR WHPSR� 4XHOOD VFHQD�IUD O¶DOWUR� HUD VWDWD VFULWWD VXOO¶LVROD�JLUDWD H SRL WDJOLDWD� 3HU FXL HUDPHJOLR�QRQ�IDU�QLHQWH�

7HPSR�VFHQLFR�H�WHPSR�UHDOH
%UXQL� , WHPSL QHOOD VFHQHJJLDWXUDVHJXRQR FRQWHJJL PDWHPDWLFLDEEDVWDQ]D SUHFLVL� ,Q VHGH SURGXWWLYDFL VRQR GHOOH SHUVRQH FKH KDQQR ODFDSDFLWj GL YHGHUH TXDQWR GXUD XQDVFHQD H FURQRPHWUDQR LO FRSLRQHOHJJHQGROR� 6L FDOFROD FKH XQD VFHQDVFULWWD VHFRQGR OR VWLOH GHOOD SDJLQDDOO¶LWDOLDQD� FLRq FRQ OD FRORQQDGHVFULWWLYD GHOOD VFHQD D VLQLVWUD H LOGLDORJR D GHVWUD� GXUL FLUFD PH]]RPLQXWR D SDJLQD� ,QYHFH� TXHOOH VFULWWHDOO¶DPHULFDQD� FLRq FRQ OD GHVFUL]LRQHD WXWWD SDJLQD H LO GLDORJR LQFHQWUDWR�VRQR FLUFD TXDUDQWDFLQTXH VHFRQGL DSDJLQD� 4XLQGL� LQ PHGLD� XQ FRSLRQHVFULWWR DOO¶LWDOLDQD GRYUHEEH HVVHUHOXQJR VXOOH ������� SDJLQH� PHQWUHXQ FRSLRQH DOO¶DPHULFDQD VXOOH �������� 3RL WXWWR SXz YDULDUH� SHUFKpDOO¶LQWHUQR SXRL DYHUH PROWH VFHQHG¶D]LRQH� GRYH QRQ F¶q WDQWR GLDORJR�TXLQGL GXUDQR GL PHQR� 3HU HVHPSLR�VH SDUWHFLSL DO FRQFRUVR GHO 3UHPLR6ROLQDV �XQ FRQFRUVR FKH RJQL DQQRSUHPLD OH PLJOLRUL VFHQHJJLDWXUHLQHGLWH SHU OXQJRPHWUDJJL�� QHO EDQGRGL FRQFRUVR WL GDQQR GHL OLPLWL SUHFLVLSHU L FRSLRQL� 3RL XQR SRWUHEEH DQFKHYROHU IDUH XQ ILOP GL GXH RUH� 3HUz�GRSR VRUJRQR SUREOHPL FRQ ODGLVWULEX]LRQH� 3HU HVHPSLR� ³)HULHG¶DJRVWR´� DG XQ SULPR PRQWDJJLR

�
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GXUDYD GXH RUH H FLQTXH PLQXWL HG qVWDWR WDJOLDWR GL YHQWL PLQXWL� DQFKH VHQRQ q VDOWDWR QLHQWH GL IRQGDPHQWDOH�QHVVXQD VFHQD LQWHUD� VL q VRORWDJOLX]]DWR TXDOFRVD DOO¶LQWHUQR GHOOHVFHQH� H VL VHQWH� SHUFKp LO ULWPR qPROWR SL� LQFDO]DQWH� 'HO UHVWR� ODGLVWULEX]LRQH H L JHVWRUL YRJOLRQR IDUHFLQTXH SURLH]LRQL DO JLRUQR LQYHFH GLTXDWWUR� 6H IDL XQ ILOP GL GXH RUHYLHQH PDQGDWR LQ VDOD XQD YROWD LQPHQR DO JLRUQR H FLz VLJQLILFD PLQRULLQFDVVL� 4XLQGL ELVRJQD DYHUH D FKHIDUH DQFKH FRQ TXHVWL SUREOHPL� &KH6FRUVHVH��HYLGHQWHPHQWH��QRQ�KD�

,�GLDORJKL
9LU]u� , GLDORJKL VRQR VFULWWL GRSR ODVFDOHWWD� TXDQGR VL FRPLQFLD DVFHQHJJLDUH H VL VHJXH XQ SDUWLFRODUHPHWRGR GL VFULWWXUD FKH KD GHOOH UHJROHTXDVL WHDWUDOL� VRSUDWWXWWR SHU OHFRPPHGLH SDUODWH� , GLDORJKL VL IDQQRDG DOWD YRFH� VL FHUFD LO WRQR� LO JHVWR�SHUFKp� QHOOD YLWD OD JHQWH SDUOD DQFKHLQ PDQLHUD XQ SR¶ LQFRQVXOWD� VSHFLHTXDQGR q HPR]LRQDWD� 8Q GLDORJR FXLLR WHQJR PROWR QH ³/D EHOOD YLWD´� HFKH IRUVH q VWDWD XQD GHOOH FRVH SL�GLIILFLOL GD UHDOL]]DUH� q TXHOOR LQ FXL0LUHOOD VL FRQIHVVD H %UXQR VL VIRJD�$G XQ FHUWR SXQWR� OXL SLDQJH H YD DPHWWHUH OD WHVWD VRWWR O¶DFTXD� H OHL JOLGLFH� ³%UXQR� FRVD IDL"´� H OXL� ³0D FKLWL FRQRVFH"´� OHL� ³%UXQR� q WXWWRILQLWR´� H OXL� GL QXRYR� ³0D FL GHYRFUHGHUH FKH q WXWWR ILQLWR" &KH FRVD"0D FKL VHL" 0D FKL WL FRQRVFH" 0D FRVDYXRL GD PH"´ 1RQ F¶q QHDQFKH XQDJUDQGH FRQVHTXHQ]LDOLWj� QRQ F¶q ERWWDH ULVSRVWD� 3RL OXL� GL QXRYR� ³0LUHOOD�ODVFLDPL VWDUH´� H SRL� ³6u´� ³1R´�FRPLQFLDQR DG XUODUH� $QFKH LQ ³)HULHG¶DJRVWR´ F¶q XQD ELVWLFFLDWD XQ SR¶

LQFRQVXOWD IUD 6LOYLR 2UODQGR H OD0RUDQWH� FRQ XQ GLDORJR SROHPLFR HJUDIILDQWH� 4XHVWR PRGR GL SURFHGHUHQHO GLDORJR FUHGR QRQ ULXVFLUHEEH DYHQLUH IXRUL QHOOD VROLWXGLQH GL XQDFDPHUHWWD DGROHVFHQ]LDOH FRQ ODPDFFKLQD GD VFULYHUH� ,QYHFH�PHWWHQGRWL Ou H IDFHQGR XQ SR¶ OH YRFLGHL SHUVRQDJJL FRPLQFL D VHQWLUH FRPHVXRQD H VHQWL DQFKH VH OD FRVD qYHURVLPLOH R QR� $ PH SLDFH DQFKHFDQFHOODUH TXDQGR q QHFHVVDULR HGHWHVWR TXHL UHJLVWL FKH IDQQR SXEEOLFDOHWWXUD GHL SURSUL FRSLRQL� TXHOOL FKH WLPRVWUDQR L PXVFROL� JOL HVLEL]LRQLVWLFKH SURURPSRQR GDOOR VFKHUPR HIDQQR ³%X�´ DOOR VSHWWDWRUH SHU GLUJOL�³(K� DYHWH YLVWR" *DQ]R�´ 0L SLDFH LOUHJLVWD FKH VL DQQLHQWD� XQ SR¶ FRPH LURPDQ]LHUL YHULVWL� 0DQGDUH DYDQWL LSHUVRQDJJL WURYR VLD XQ DWWR GL JUDQGHXPLOWj��XQ�JHVWR�QRELOH�
%UXQL� 5HFLWDUH L GLDORJKL DG DOWD YRFHq XQD SUDWLFD FKH KR FRQ 3DROR SHUFKpVLDPR DPLFL GD WDQWLVVLPR WHPSR� SHUQRL QRQ F¶q GLIIHUHQ]D WUD ODFRQYHUVD]LRQH H LO ODYRUR� &L VHGLDPRXQR DOOD WDVWLHUD H O¶DOWUR DFFDQWR HRJQL WDQWR FL GLDPR LO FDPELR� PHQWUHXQR VFULYH O¶DOWUR OHJJH H EXWWD Ou ODEDWWXWD VHJXHQWH� VL SURYD PHQWUH VLVFULYH H VL VFULYH XQ FDSLWROR DOOD YROWD�,QYHFH� TXDQGR KR VFULWWR ³/D VHFRQGDYROWD´� FRQ &DORSUHVWL� QRQ q VWDWRFRVu� ,R H O¶DOWUD VFHQHJJLDWULFH FLVLDPR GLYLVL OD VFDOHWWD GHOOH VFHQH� OHDEELDPR VFULWWH VHSDUDWDPHQWH H SRLOH DEELDPR PHVVH LQVLHPH HXQLIRUPDWH� 4XHVWR q LO SURFHGLPHQWRFODVVLFR TXDQGR FL VRQR SL� SHUVRQHFKH VFHQHJJLDQR� 8QD SHUVRQD SRL� LQJHQHUH TXHOOD SL� HVSHUWD� VL SUHQGHO¶LQFDULFR GL XQLIRUPDUH OR VWLOH GHL YDULVFULWWRUL� 0DJDUL XQR SXz DYHUH LQWHVRXQ SHUVRQDJJLR LQ XQD FHUWD PDQLHUD

�
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H DYHUJOL GDWR GHOOH FDUDWWHULVWLFKH FKHLQYHFH XQ DOWUR QRQ JOL KD GDWR� 1HOFDVR GL ³/D VHFRQGD YROWD´ VRQR VWDWRLR DG LQFDULFDUPL GL XQLIRUPDUH LGLDORJKL� LO OLQJXDJJLR GHL SHUVRQDJJLHUD HVVHQ]LDOH� SRLFKp F¶HUDSRFKLVVLPD FRQYHUVD]LRQH� 4XHOFRSLRQH DYHYD GHOOH FDUDWWHULVWLFKHGLYHUVH GD TXHOOH FXL VRQR DELWXDWR�1RQ VIUXWWDYD O¶HOHPHQWR GLDOHWWDOH HGHUD EDVDWR PHQR VXOOR VFDPELR GLEDWWXWH� TXLQGL SL� QHXWUR� SL�GLVWDFFDWR� SL� OHWWHUDULR� LQ TXDOFKHSXQWR PROWR OHWWHUDULR� &¶HUDQR GHJOLVFDPEL�GL�EDWWXWH�FDOLEUDWL�DOOD�YLUJROD�

/D�PXVLFD
9LU]u� ,QVHULUH OD FRORQQD VRQRUD QH³/D EHOOD YLWD´ q VWDWR XQ LQIHUQR YHURH SURSULR� SHUFKp D SDUWH OD PXVLFD�GLFLDPR VLQIRQLFD� XQ SR¶ DOOD ³9LD FROYHQWR´� GHO ILQDOH� LR QRQ FRQGLYLGRXQD QRWD GHO FRPPHQWR PXVLFDOH� FKHPL q VWDWR LPSRVWR GDO SURGXWWRUH�2UD� LO SURGXWWRUH VL FKLDPD 5REHUWR&LPSDQHOOL H LO PXVLFLVWD VL FKLDPD&ODXGLR &LPSDQHOOL� )RUVH F¶q TXDOFKHQHVVR��� 3HU ³)HULH G¶DJRVWR´� LQYHFH�QRQ KR DYXWR SUREOHPL� 0ROWL WHPLDGGLULWWXUD HUDQR VWDWL FRPSRVWL SULPDGHOOH ULSUHVH� SHUFKp VDSHYDPR JLjFKH WLSR GL PXVLFDOLWj GDUH H FLLQWHUHVVDYD TXHVWR LQFRQWUR WUD XQDIDQIDUD SDHVDQD GD WUDGL]LRQH LWDOLDQDDQWLFD H DOWUH PXVLFDOLWj FRPLFR�PDOLQFRQLFKH� 9ROHYR FKH OD IDQIDUDFRPPHQWDVVH JOL VFRQWUL HSLFL IUDTXHVWL GXH JUXSSL QHOOH VFHQH HVWHUQHH FKH LO PDQGROLQR H OD FKLWDUUDFRPPHQWDVVHUR XQD VSHFLH GLHVLVWHQ]LDOLVPR PLQLPDOLVWD QHOOH DOWUHVFHQH� ,O PXVLFLVWD� %DWWLVWD &RUGDUR�HUD XQ DPLFR� Ê XQ MD]]LVWD FKHULFRUGD� QHO VXRQR� 5REHUWR *DWWR H

(QULFR 5DYD� *Lj GXUDQWH OD VWHVXUDGHO FRSLRQH FL VLDPR DVFROWDWL XQ SR¶ GLWHPL QDSROHWDQL� SHUFKp HUDYDPR DOODULFHUFD GL TXDOFRVD FKH DYHVVH XQVDSRUH GL LWDOLDQR DQWLFR�FODVVLFR SHULURQL]]DUFL�VRSUD�

/H�DPELHQWD]LRQL
9LU]u� , VRSUDOOXRJKL VL IDQQR GRSRDYHU VFULWWR DOFXQH YHUVLRQL GHOFRSLRQH� FKH LR YLYR FRPH XQ ODYRUuRLQLQWHUURWWR� VLD FRPH UHJLVWD VLD FRPHVFHQHJJLDWRUH� 'RSR L VRSUDOOXRJKLVFDWXULVFRQR VHPSUH LGHH R PRGL GLUDFFRQWDUH OH VFHQH SL� DGDWWLDOO¶DPELHQWH R FDSLWD FKH O¶DPELHQWHVWHVVR WL LVSLUL TXDOFRVD GL QXRYR�$GRUR TXHVWD IDVH� SHUFKp LR ULVFULYRPROWR� VHWWH R RWWR YHUVLRQL GHOFRSLRQH� GL FXL GXH R WUH VFDWXULVFRQRSURSULR GDL VRSUDOOXRJKL H OH DOWUHGRSR� 1HO FDVR GH ³/D EHOOD YLWD´ qVWDWD PROWR LPSRUWDQWH OD VFHOWD GHOOHDFFLDLHULH� FKH KDQQR PRGLILFDWR IRUVHXQ VDSRUH H XQ SURIXPR FKH D VXDYROWD KD PRGLILFDWR JOL DPELHQWL GHOOHVFHQH� 0HQWUH IDFHYDPR L VRSUDOOXRJKLHUD LQ FRUVR OD WUDWWDWLYD IUD ODGLUH]LRQH GHOOH DFFLDLHULH H LO VLQGDFDWRVXOOD TXHVWLRQH GHOOD FDVVDLQWHJUD]LRQH� XQD FRVDLPSRUWDQWLVVLPD FKH LQWHUHVVDYDDQFKH D QRL� &L IX SL� GL XQ PHVH GLVFLRSHUR� TXDUDQWD JLRUQL H URWWL�$EELDPR JLUDWR LO ILOP D PDJJLR HTXHVWL DYYHQLPHQWL DFFDGHYDQR WUD ODILQH GHO ���� H O¶LQL]LR GHO �����SHUFKp OH OHWWHUH GL OLFHQ]LDPHQWRDUULYDURQR GRSR OD %HIDQD� 1HOOHYHUVLRQL SUHFHGHQWL GHO FRSLRQH HUDSUREDELOPHQWH PHVVD D IXRFRPDJJLRUPHQWH O¶DOWUD TXHVWLRQH�RYYHUR O¶LPERUJKHVLPHQWR GHOOD FODVVHRSHUDLD� SHU FXL OH PRJOL GHJOL RSHUDL
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DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
VRJQDYDQR O¶XRPR GL VXFFHVVRWHOHYLVLYR H QRQ SL� LO FDSRSRSRORRUJRJOLRVR� ILHUR H SUROHWDULR� &RQTXHOOR FKH VWDYD DFFDGHQGRFRPLQFLDYD D HPHUJHUH TXHVWD FRVDGHJOL RSHUDL FDVVLQWHJUDWL FKH QRQVDSHYDQR FRVD IDUH GDOOD PDWWLQD DOODVHUD� XQR� FRPH KR UDFFRQWDWR DQFKHLR� DYHYD IDWWR XQ FDSDQQR D3RSXORQLD SHU DQGDUH D SUHSDUDUH ODFDFFLD IXRUL VWDJLRQH� ,QVRPPD�DEELDPR LQFRQWUDWR XQ VDFFR GL JHQWH�GL RSHUDL� &RQ OD PLD WHOHFDPHULQDVRQR DQGDWR D SDUODUH FRQ DOFXQLFDVVLQWHJUDWL H PL VRQR IDWWRUDFFRQWDUH FRP¶HUD VWDWR LO JLRUQR LQFXL DYHYDQR ULFHYXWR TXHVWD OHWWHUD�$YHYR FHUFDWR GL DVVRUELUH TXHOVHQWLPHQWR� TXHOOH RWWRFHQWR OHWWHUHFKH� FRPH GLFH OD )HULOOL� HUDQRDUULYDWH TXHO JLRUQR WXWWH LQVLHPH� /DEDWWXWD GHO SHUVRQDJJLR FKH GLFH FKHGRYHYD�FRPSUDUH�OD�PRXQWDLQ�ELNH�SHULO ILJOLROR H FKH QRQ JOLHOD SRWHYD SL�FRPSUDUH HUD YHUD� 4XLQGL� LQ TXHOFDVR� SL� FKH GL XQ VRSUDOOXRJRDPELHQWDOH VL WUDWWDYD GL XQVRSUDOOXRJR DPELHQWDOH LQ VHQVRDPSLR� GL GRFXPHQWD]LRQH XPDQD� VXFRPH VL SRWHYD ULIOHWWHUH TXHVWR FOLPD�$UULYDYD OD UHFHVVLRQH� QRQ F¶HUD SL�OD TXHVWLRQH GHO VLQGDFDWR FKHRUJDQL]]DYD OH JLWH DOOH 0DOGLYH� EHQVuOD FRVD EXIID H VWUD]LDQWH GHOODPDWXUD]LRQH GL TXHVWD QRYLWj� ODSHUGLWD GHO ODYRUR� 'RFXPHQWDUVL qLPSRUWDQWH� OR UDFFRPDQGR D WXWWL�DQFKH SHU VDSHUH FRVH FKH QRQ FLVDUDQQR QHO ILOP PD FKH� LQ IRQGR� FLULPDQJRQR� Ê FRPH SHU L SHUVRQDJJL�%LVRJQD VDSHUH WXWWR GL ORUR� GDL JXVWLDOLPHQWDUL DO QXPHUR GL WHOHIRQR�DQFKH VH SRL QRQ HVLVWHUj� 6HUYRQRDQFKH L GLVHJQHWWL� L UDFFRQWLQL FKHYDQQR DO GL Oj� L SHQVLHUL� 7XWWR FLz qSL� IXQ]LRQDOH D QRL FKH DJOL DWWRUL�

SHUFKp LO ORUR ODYRUR QRQ GHYH HVVHUHVHPSUH GL WRWDOH FRQVDSHYROH]]D GLTXHOOR�FKH�VWD�IDFHQGR�
%UXQL� $YHYDPR IDWWR DQFKH ODGHVFUL]LRQH GHO PRWRULQR GL %LJDJOL� ,OYHFFKLR *DUHOOL FL VHPEUDYDXQ¶LPPDJLQH XQ SR¶ YHWXVWD� PD FLDEELDPR ULIOHWWXWR H FL VLDPR GHWWLFKH� LQ UHDOWj� SUREDELOPHQWH XQRSHUDLR DYUHEEH DYXWR XQ PRWRULQRYHFFKLR H DUUXJJLQLWR H DOORUD DEELDPRODVFLDWR LO *DUHOOL� /¶DOWUD UHDOWjLPSRUWDQWH VXOOD TXDOH FL VLDPRGRFXPHQWDWL q TXHOOD GHOOH WHOHYLVLRQLSULYDWH� DQFKH VH OH VFHQH QHOOD WYSULYDWD VRQR VWDWH JLUDWH LQ VWXGLR� D5RPD� $EELDPR YLVWR TXHOOR FKH F¶HUDLQ ]RQD H FRQRVFLXWR DOFXQH SHUVRQH�,QYHFH� O¶LVSH]LRQH GHL PDQDJHUJLDSSRQHVL q XQ¶LGHD QRVWUD� SHU GDUHLO VHQVR GL TXDOFRVD GL SL� JUDQGH FKHVWD SHU VXFFHGHUH� )UD O¶DOWUR� HUDXQ¶LSRWHVL DEEDVWDQ]D FRQFUHWD H YHUDDOO¶HSRFD� ,QROWUH� FL GDYD XQ SUHWHVWRFRPLFR PROWR IRUWH� TXHVWL RSHUDL DOOHSUHVH FRQ GHL PDQDJHU JLDSSRQHVLLSHUWHFQRORJLFL FKH YLVLWDYDQRO¶LPSLDQWR HUD XQD FRVD GD VIUXWWDUH LQSLHQR�
9LU]u� /D VFHOWD GL DPELHQWDUH ³)HULHG¶DJRVWR´ VXOO¶LVROD GL 9HQWRWHQH qVWDWD LQWHUHVVDQWH� ,O UDSSRUWR FRQ JOLLVRODQL� TXHOOD VWLUSH GL FRORQL PDQGDWLGDL %RUERQL� H[ JDOHRWWL SHU OR SL�� H[SURVWLWXWH� q VWDWR RWWLPR� 1RL�HVVHQGR GL /LYRUQR� FL VLDPR WURYDWLVXELWR D QRVWUR DJLR FRQ ORUR� ( ORURHUDQR FRQWHQWL� SHUFKp HUDYDPR IXRULVWDJLRQH� DEELDPR JLUDWR IUDVHWWHPEUH H QRYHPEUH� TXLQGLDEELDPR SRUWDWR TXDWWULQL LQ XQSHULRGR LQ FXL QRQ F
HUD WXULVPR� 3RL�PROWL GHL WUHQWD� TXDUDQWD DELWDQWLTXDQWL VRQR KDQQR DQFKH UHFLWDWR�
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DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
FRPH LO YHFFKLHWWR FKH SDVVD DOOD ILQH�5LWURYDUVL WXWWL LQ XQR VWHVVR OXRJR�XQ
LVROD� GRYH QRQ F
HUD QLHQW
DOWUR GDIDUH VH QRQ ODYRUDUH H GHGLFDUVL DO ILOPH DOOR VWXGLR GHO FRSLRQH q VWDWR PROWRXWLOH SHU OD FRPLWLYD GL DWWRUL� 6LDPRULXVFLWL D UDJJLXQJHUH XQR VWDWR GLFRQFHQWUD]LRQH H GL FRLQYROJLPHQWRPROWR VLPLOH D TXHOOR GL XQD SLFFRODFRPXQLWj�WHUDSHXWLFD�

,�SHUVRQDJJL�
%UXQL� $OFXQL SHUVRQDJJL VRQR QDWLHVFOXVLYDPHQWH GDOOD QRVWUD IDQWDVLD HDOWUL VRQR LVSLUDWL DQFKH D SHUVRQDJJLSL� R PHQR FRQRVFLXWL� SHUFKpO
HVSHULHQ]D GL YDFDQ]D GHL 0ROLQRO
DEELDPR YLVVXWD HQWUDPEL�6RSUDWWXWWR SHU TXDQWR ULJXDUGD TXHOJUXSSR� DEELDPR SHQVDWR GL LVSLUDUFL DGHOOH SHUVRQH FRQRVFLXWH� PD QRQVROR� DEELDPR SHQVDWR GL VFULYHUH LSHUVRQDJJL DQFKH LQ EDVH DJOL DWWRULFKH DYHYDPR VFHOWR� 2JQL SHUVRQDJJLRKD XQD VXD SLFFROD VWRULD FKH OR WLHQHLQ SLHGL H QRQ OR ID GLYHQWDUH XQDPDFFKLHWWD� XQD VDJRPD DG XQD VRODGLPHQVLRQH� SHU RJQXQR VL ID XQSLFFROR ULWUDWWR H VL GLFRQR DQFKH GHOOHFRVH FKH� VSHFLDOPHQWH LQ XQ ILOPFRPH TXHVWR� FRUDOH� QRQ VL KD PRGRSRL GL UDFFRQWDUH FRPSOHWDPHQWH�/
LPSRUWDQWH SHUz q VDSHUOH� 4XLQGL FLVLDPR PHVVL D WDYROLQR H DEELDPRGHWWR� SHU HVHPSLR� GL 0DUFHOOR FKH qXQD SHUVRQD HQWXVLDVWD� HVSDQVLYD�SHUz GHSUHVVD DOO
LQWHUQR GHOODIDPLJOLD� q XQ GROFLRQH FKH SHQVD FKHDYUHEEH�SRWXWR�HVVHUH�XQ�FDQWDQWH��
9LU]u� 8Q ILOP FRUDOH q FRPHXQ¶DQWRORJLD GL UDFFRQWL FKH SRL YDQQRVDSLHQWHPHQWH LQWUHFFLDWL� ,SHUVRQDJJL VRQR GHVFULWWL QHOOHVFHQHJJLDWXUH FRPH QHL URPDQ]L H

RJQXQR GHYH PHULWDUH XQ ILOP SHUDYHUH GLJQLWj GHQWUR XQ ILOP FRUDOH� 'LORUR VL GHVFULYH TXHOOR FKH IDQQR� PDDQFKH FRPH VRQR GHQWUR� /¶LPSRUWDQWHq IDU GXUDUH O¶LQWHUHVVH SHU LOSHUVRQDJJLR SHU WXWWR LO UDFFRQWR� SHUWXWWR LO ILOP� H OR VFHQHJJLDWRUH GHYHJLRFDUVL TXHVWR WHPSR� 4XL HQWUD ODFRVFLHQ]D GHO GUDPPDWXUJR� ,Q ³)HULHG¶DJRVWR´ PL VHPEUD DEEDVWDQ]DHYLGHQWH� &L VRQR GHL SHUVRQDJJL FKHGL SULPR DFFKLWR PRVWUDQR LO ORUR ODWREXIIR� FRPH LO 0D]]DOXSL� XQ EHVWLRQHLJQRUDQWH H HQHUJLFR� SRL DSSDUH LOODWR PLVWHULRVR� q RVVHVVLRQDWR GDOODYRUR H GDO WHPSR� SRL LO ODWRLQTXLHWDQWH� q EUXWWR� VJUDGHYROH HDUURJDQWH FRQ O¶H[WUDFRPXQLWDULR� SRLLO ODWR ERQDULR H VLPSDWLFR� TXDQGR VLPHWWH Ou H FHUFD GL PHWWHUH G¶DFFRUGRWXWWL� SRL LO ODWR GLVSHUDWR� TXDQGR VLUHQGH FRQWR FKH DOOD FRJQDWD QRQJOLHQH IUHJD QXOOD� FKH OD VXD YLWD qFRQ XQ DOWUR� FKH OD ILJOLD OR RGLD HDOORUD VL YRUUHEEH VSDUDUH� ,OSHUVRQDJJLR VL SUHVHQWD FRQ LOFRSLRQH� QRQ VHSDUDWDPHQWH� ( JOLDWWRUL GHYRQR WURYDUOR DOO¶LQWHUQR GHOODVWRULD� &L VRQR DWWRUL FRQ L TXDOL ODYRULLQ DVVROXWD FRQVDSHYROH]]D GHO ORURODYRUR��DOWUL�FRQ�L�TXDOL�ODYRUL�PDOJUDGRORUR H OL LPEURJOL DQFKH XQ SR¶� 3HUGLUH� XQD GHOOH DWWULFL GL ³)HULHG¶DJRVWR´ q FRQYLQWD FKH LO SURSULRSHUVRQDJJLR VLD XQ JHQLR SRHWLFLVVLPRH LR QRQ JOLHO¶KR PLFD GHWWR FKH LQUHDOWj HUD XQ SHUVRQDJJLR ULQWURQDWR HULVLELOH� 3HU GHVFULYHUH L SHUVRQDJJLIDFFLR GHOOH VFKHGH FKH PL VHUYRQRHVFOXVLYDPHQWH SHU XQ VLQJROR ILOP�1RQ KR XQR VFKHGDULR� PD FL VRQR� SHUHVHPSLR� GHJOL DUFKHWLSL FKH ULWRUQDQRVSHVVR QHOOH VFHQHJJLDWXUH VFULWWH GDPH H GD )UDQFHVFR� FL VRQR GHOOHPDVFKHUH QRVWUDQH FKH KDQQR LVSLUDWRGHL SHUVRQDJJL� VSHFLDOPHQWH
��



DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
QHOO¶XQLYHUVR OLYRUQHVH� 1RQ FL VRQRPDVFKHUH D SULRUL� VRQR PDVFKHUH DGKRF� %LVRJQD IDUH DWWHQ]LRQH D QRQFRQIRQGHUH OH PDVFKHUH FRQ OHPDFFKLHWWH� /D PDFFKLHWWD SDUOD FRQ ODHUUH PRVFLD� QRQ KD SVLFRORJLD� KDFDUDWWHULVWLFKH SXUDPHQWH HVWHULRUL� WLFEXIIL H ULFRQRVFLELOL� 1RQ FUHGR FKH QHOPLR ILOP FL VLDQR SHUVRQDJJL GL TXHVWRWLSR� DOPHQR OR VSHUR� 4XHOOL FKHKDQQR DQFKH SL� IDVFLQR QRQ VRQRPDFFKLHWWH� VRQR SHUVRQDJJL FRPLFL�FKH q GLYHUVR� /D PDFFKLHWWD q XQDILJXUD GHOO¶DYDQVSHWWDFROR FKH VLGLVWLQJXH SHU XQD FDUDWWHULVWLFDHVWHUQD� FRPH JOL RFFKL VWRUWL R OHRUHFFKLH D VYHQWROD H EDVWD� ,Q ³)HULHG¶DJRVWR´ L SHUVRQDJJL VRQR SUHVHQWDWLLQ PDQLHUD FRPLFD� OD ORUR SULPDIDFFLD q SDURGLVWLFD PD� PDQ PDQRFKH OD VWRULD DYDQ]D� PRVWUDQR IDFFHGLYHUVH� 3HU HVHPSLR� DOOD SULPDSUHVHQWD]LRQH 6DQGUR 0ROLQR� LOSHUVRQDJJLR LQWHUSUHWDWR GD 6LOYLR2UODQGR� VHPEUD VDFFHQWH� PHWWH LSXQWLQL VXOOH L� q DWWDFFDWR DOOHTXHVWLRQL OHVVLFDOL� LQVRPPD� qSUHVHQWDWR LQ PRGR LURQL]]DWR� PROWRFDULFDWR YHUVR XQD FHUWD GLUH]LRQH�0D]]DOXSL q SUHVHQWDWR FRPH TXHOORFKH SRUWD LQ EUDFFLR OD PDPPD H FKHGLFH FKH ³LO SRVWR q VHOYDJJLR� VROH�PDUH� QDWXUD� JULJOLDWH GH SHVFH´ HFKLHGH ³FRPH VH SUHQGH GD YRL ,WDOLD8QR´� 3RL FRQRVFLDPR� GL HQWUDPEL�DOWUH IDFFH� DQFKH SL� GUDPPDWLFKH�4XLQGL QRQ VL WUDWWD GL PDFFKLHWWH�SHUFKp OD PDFFKLHWWD KD VROR XQDIDFFLD� 4XDQGR IDL OD FRPPHGLD� LOSXQWR GL SDUWHQ]D GHYH SHU IRU]DHVVHUH LO PHWWHUH O¶DFFHQWR VX XQDVSHWWR GHO FDUDWWHUH GL RJQLSHUVRQDJJLR� SHU GLIIHUHQ]LDUOL O¶XQRGDOO¶DOWUR� 3RL� O¶LPSHJQR FKH ID ODGLIIHUHQ]D� FUHGR� SHU IDUOD EHQH RIDUOD PDOH� IDUOD FRQ O¶DQLPD R IDUOD LQ

PDQLHUD XQ SR¶ SL� YROJDUH� q GLDUURWRQGDUH LO SL� SRVVLELOH LOSHUVRQDJJLR� GL GDUJOL DQFKH DOWUHIDFFH� )DFFLDPR XQ HVHPSLR� *LJLR$OEHUWL LQ ³)HULH G¶DJRVWR´ q XQDVSHFLH GL JLUDPRQGR XQ SR¶ IDWXR�OHJJH ³,O 0DQLIHVWR´� ID GHL ZRUNVKRSSHU TXHOOL GHO 7HU]R 0RQGR� FLRqSUREDELOPHQWH QRQ ID XQ FD]]R� 6LFRQRVFH GL OXL XQ DVSHWWR EXIIR GLXRPR XQ SR¶ LUUHVROXWR HG q TXHOOR FKHSUREDELOPHQWH EDWWH GL SL� VXOORVWHVVR WDVWR� VROR FKH KD XQD VFHQD�XQD� LQ FXL LPSURYYLVDPHQWH SDUOD FRQOD EDPELQD H FDSLVFL FKH OXL qFRQVDSHYROH GL VH VWHVVR H GHO IDWWR GLHVVHUH XQ SR¶ GLVSUH]]DWR GDJOL DOWUL� qFRQVDSHYROH GHOOD VXD PLVHULD XPDQD�)D JOL VWDJHV WHU]RPRQGLVWL� PD GLFH³FKH SDOOH�´ H VRJQD XQD YLWD QRUPDOH�1HOOD YLWD VSHVVR VL q SL� VLPLOL D GHOOHPDFFKLHWWH FKH D GHL SHUVRQDJJL� H ODEUDYXUD QHO FDSLUFL VWD QHJOL DOWUL FKHFL�GHYRQR�JXDUGDUH�
%UXQL� /H GXH IDPLJOLH VRQR XQFRQFHQWUDWR VLD GL VWHUHRWLSL� VLD GLFDUDWWHULVWLFKH GL XQD FHUWD XPDQLWjFKH SRL q SL� YDULD� GLYHUVD� VRQR XQSLFFROR SDUODPHQWR H RJQXQR GL ORURULDVVXPH GHOOH FDUDWWHULVWLFKH XPDQHGL WXWWR O¶DPELHQWH FKH FRQRVFLDPR�QHO VHQVR FKH QRQ VRQR UDUHIDWWL QHOORUR PDQLIHVWDUVL� PD IRUWHPHQWHFDUDWWHUL]]DWL� ( TXHVWR q XQ SR¶ LOWRQR�GHOOD�QDUUD]LRQH�

,�QRPL�GHL�SHUVRQDJJL
%UXQL� -HUU\ )XPR VL FKLDPD FRVuSHUFKp q XQ SHUVRQDJJLR IXPRVR�IDWXR� FKH VHPEUD PROWR VLFXUR GL VH HLQYHFH q XQ SRYHUDFFLR� 2JQL WDQWR�TXDQGR q SRVVLELOH� VL FHUFD GL GDUHGHL QRPL FKH� VHQ]D IDU GLYHQWDUH L

��



DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
SHUVRQDJJL GHOOH PDFFKLHWWH� VLDGDWWLQR EHQH DOOH ORUR FDUDWWHULVWLFKHSDUWLFRODUL R QH VLQWHWL]]LQR LO VHQVR�&RPH GLFHYDQR L ODWLQL� ³QRPLQD VXQWKRPLQD´� FLRq L QRPL VRQR SUHVDJL GHLFDUDWWHUL� )UD O¶DOWUR� -HUU\ )XPR q XQVRSUDQQRPH� SHUFKp OXL VL FKLDPD*HUDUGR )XPDUROD� XQ QRPH G¶DUWHFKH VL q GDWR OXL VWHVVR� ULWHQHQGRORSUREDELOPHQWH PROWR HOHJDQWH�4XDQGR VLDPR DQGDWL D JLUDUH LO ILOP�VXO FLDN VL LQWLWRODYD ³)XPR GL3LRPELQR´� &HFLRQL� LO FRJQRPH GHOSHUVRQDJJLR GL 6DEULQD )HULOOL� KD XQDPDWULFH SRSRODUH� H QRQ VROR SHU LOIDWWR FKH OHL DUGH G¶DPRUH H GLVHQVXDOLWj� $QFKH 0D]]DOXSL q XQFRJQRPH ULYHODWRUH GHO FDUDWWHUH GHOSHUVRQDJJLR� %DVWD LPPDJLQDUH XQRFKH DPPD]]D XQ OXSR FRQ OH VXH PDQLH VL KD O¶LGHD GHO SHUVRQDJJLR� 0HQWUH0ROLQR�q�SL��GHOLFDWR�

*OL�DWWRUL�GL�³IHULH�G¶DJRVWR´�
%UXQL� /D VFHOWD GL DOFXQL DWWRUL qVWDWD IDWWD GRSR OD FRPSOHWD VWHVXUDGHOOD VFHQHJJLDWXUD� 3HU HVHPSLR� IDUUHFLWDUH D 3LHUR 1DWROL� SL� FRQRVFLXWRFRPH UHJLVWD� LO SHUVRQDJJLR GL0DUFHOOR� q VWDWD XQ¶LGHD GL 3DROR�1DWROL q TXHOOR FKH PL SLDFH GL SL�� 'LOXL q VWDWR FRQVDSHYROPHQWH VIUXWWDWRXQ DVSHWWR FKH IRUVH OXL QRQ DPD GL VHVWHVVR�
9LU]u� 6H XQR FRQRVFH 1DWROL VWHQWD DFUHGHUH FKH VLD YHUDPHQWH FRVu� ÊGDYYHUR XQR VSHWWDFROR� +DFLQTXDQWDWUp DQQL� PD QRQ OL GLPRVWUD�+D DQFRUD LO FXRUH GL XQ EDPELQR H IDTXHVWL VXRL ILOP XQ SR
 EDPELQHVFKL�DQFKH JUD]LRVL� 0L DVWHQJR GD DOWULJLXGL]L� /DYRUDUH FRQ XQ DWWRUH FRPHOXL� FKH QRQ FRQRVFH PROWR OH SURSULH

DWWLWXGLQL� QRQRVWDQWH DEELD IDWWR ILOPFRQ DOWUL UHJLVWL� DQFKH LQ SLFFROLVVLPLUXROL� VLJQLILFD LPEURJOLDUOR XQ SR
�)RUVH QRQ VH QH q UHVR FRQWR GL HVVHUHFRVu�EXIIR�H�FRPLFR�
%UXQL� )DQWDVWLFKLQL� LQYHFH� q VWDWRFKLDPDWR D LQWHUSUHWDUH XQ UXRORFRPSOHWDPHQWH GLYHUVR GD TXHOOL FKHID�GL�VROLWR��FRQ�XQD�SDWLQD�FULPLQDOH�
9LU]u� 8QD SDUWH VWURQ]D� FKH HUD SRLOD SDUWH EXIID GHO VXR SHUVRQDJJLR�/DXUD 0RUDQWH� LQYHFH� q XQ
DWWULFHFKH QRQ DYHYD PDL SUDWLFDWR XQR VWLOHGL UHFLWD]LRQH EXIIR� FRQ DFFHQWRWRVFDQR� &L VHPEUDYD FKHUDSSUHVHQWDVVH O
HPEOHPD GL XQ WLSRGL EHOOH]]D GL VLQLVWUD� WUD YLUJROHWWH� ODGRQQD LGHDOH GL XQ RSLQLRQLVWD GLVLQLVWUD� H WXWWDYLD GRYHYDPR PHWWHUODLQ EXUOHWWD ULVSHWWR DOOH DSSDUL]LRQL VXHLQ DOWUL ILOP FRPH TXHOOL GL $PHOLR R GL0RUHWWL� Ê VWDWD PROWR EUDYD� /R VLYHGH DQFKH QHOOH EHOOLVVLPD VFHQDG
DPRUH FRQ 2UODQGR� IRUVH VH[\� SHUzVLFXUDPHQWH XPDQD� &RQ OXL VL IHFHXQD YDFDQ]D QHO ����� D *LQRVWUD�1RQ F
HUDQR L 0D]]DOXSL SHUz� Ê XQXRPR LQWHOOLJHQWH� XQD SHUVRQD FRQFXL SXRL DYHUH DQFKH XQ GLDORJRVHQVDWR VX TXHOOR FKH VWDL IDFHQGR�(UD VWDWR VFHOWR ILQ GDOO¶LQL]LR SHU TXHOUXROR�

*OL�DWWRUL�GH�³/D�EHOOD�YLWD´
9LU]u� %LJDJOL OR DEELDPR VFHOWR ILQGDOO¶LQL]LR� SHUFKp %UXQR q OXL� 1HOODYLWD KD OD IDFFLD WULVWH� VHPEUD XQFDQH EDVWRQDWR� TXLQGL GL OXL VLDFFHQWXD LO FRQWUDULR� Ê XQ SH]]R GLUDJD]]RQH JLRYLDOH� DOOHJUR� QRQ F¶qELVRJQR GL GLUH FKH q WULVWH� RJQXQR ORYHGH FKH q WULVWH� TXLQGL JOL VL ID GLUH�
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DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
³$OOD JUDQGH� 6L ID OD EHOOD YLWD´� JOL VLGj XQ¶HXIRULD DSSDUHQWH FKH SHUz QRQQDVFRQGH OD VXD WULVWH]]D� DQ]L ODHVDOWD� Ê FRPH VH XQR FHUFDVVHGLVSHUDWDPHQWH� PD LQXWLOPHQWH� GLWLUDUVL VX LO PRUDOH SHU QRQ DFFDVFLDUVLWURSSR� $QFKH *KLQL OR DEELDPR VFHOWRDEEDVWDQ]D SUHVWR� ,QYHFH 0LUHOOD O¶KRDVSHWWDWD� O¶KR SURSULR FHUFDWD� /DSURGX]LRQH YROHYD GDUPL XQ¶DOWUDDWWULFH� 1DQF\ %ULOOL� $OORUD KRFRPLQFLDWR D IDUH GHL SURYLQL� DEULJDUH� D FHUFDUH� /D )HULOOL DYHYD JLjIDWWR GHL SLFFROL UXROL� (UDDQWURSRORJLFDPHQWH EXIILVVLPD� FRQTXHVW¶DFFHQWR ³GLQJKHWH� GRQJKHWH´�TXLQGL O¶KR IDWWD ODYRUDUH XQ PHVHWWR DSURYDUH OH EDWWXWH LQ WRVFDQR H SRLO¶KR�VFHOWD�

/D�YRFH�QDUUDQWH�QH�³/D�EHOOD�YLWD´
%UXQL� /D YRFH QDUUDQWH QH ³/D EHOODYLWD´ q VWDWD SUHYLVWD ILQ GD VXELWR� qXQD FRVD FXL VRSUDWWXWWR 3DROR WHQHYDPROWR� SHUFKp q XQ HVSHGLHQWH FKH WLSHUPHWWH GL GDUH DO ILOP XQ WRQR GDURPDQ]R H GL GDUH LO VHQVR GHOORVFRUUHUH GHO WHPSR FRQ XQ WRQR SL�HSLFR� $QFKH VH SRL LQ UHDOWj QRQ qJLXVWLILFDWLVVLPD� 4XDOFXQR LQIDWWL FL KDFKLHVWR D FKL VWD SDUODQGR LOSURWDJRQLVWD� GRY¶q� FKL q H SHUFKpUDFFRQWD TXHVWD VWRULD� FRVu FL VLDPRSRVWL LO SUREOHPD GL GDUH XQD FRUQLFH D%LJDJOL FKH UDFFRQWDYD TXHVWD VWRULD DTXDOFXQR� 3RL DEELDPR YLVWR FKH LO ILOPIXQ]LRQDYD EHQH DQFKHVHPSOLFHPHQWH FRQ TXHVWD YRFH TXDVLGD QDUUDWRUH IXRUL FDPSR H O¶DEELDPRODVFLDWD FRP¶HUD� 8QD FRVD FKH PL qGLVSLDFLXWD PROWR q VWDWD LO WDJOLR GLXQD VFHQD QHO VRWWRILQDOH� -HUU\ )XPR�XQ SR¶ LPEROVLWR� FRQ JOL RFFKLDOL� FRQ LFDSHOOL GLYHUVL� FDPELDWR� SHUFKp

TXHVWD GRQQD �FKH IUD O¶DOWUR HUD PLDPRJOLH� O¶DYHYD ULPHVVR DO VXR SRVWR�WRUQDYD D 3LRPELQR GRSR TXDOFKHWHPSR H DQGDYD D VXRQDUH D FDVD GL0LUHOOD H GL %UXQR� $QGDYD Ou VSHUDQGRFKLVVj FKH FRVD� GL VDOXWDUH 0LUHOOD� HLQYHFH VL WURYDYD GL IURQWH %UXQR�RUPDL XRPR VROR� 5LPDQHYD XQ SR¶VXOOD SRUWD H VL FDSLYD FKH DYHYDYRJOLD GL SDUODUH� $OORUD %UXQR� DQFKHVH XQ SR¶ PDOYROHQWLHUL� OR IDFHYDHQWUDUH LQ FDVD� VL PHWWHYDQR DSDUODUH H )XPR GLFHYD� ³$EELDPRWDQWH FRVH GD GLUFL LR H WH´ H %UXQR�³%HK� VL«´ 3RL HQWUDYD OD YRFH IXRULFDPSR GL %UXQR FKH GLFHYD� ³6LDPRVWDWL LQ VLOHQ]LR SHU WXWWR LO WHPSR� 3RLDEELDPR SDUODWR XQ SR¶ GHOOD)LRUHQWLQD� GHJOL VFKHPL GHOOD1D]LRQDOH� ( SRL VH QH q DQGDWR´� (UDPROWR FDULQD� F¶HUD LO VHQVR GL TXHVWDJUDQGH ULYDOLWj� GL TXHVWR RGLR IUD LGXH� RUPDL VWHPSHUDWR GDOOH YLFHQGH�SHUFKp OHL VH QH HUD DQGDWD HO¶DYHYDQR SHUVD WXWWL H GXH� 4XHVWDFRVD OL UHQGHYD SDWHWLFL� LQ XQ FHUWRVHQVR� 2JQL WDQWR VXFFHGH FKH VDOWLQRGHOOH VFHQH� FRQ JUDQGH UDPPDULFR�VSHFLDOPHQWH TXDQGR VRQR JLj VWDWHJLUDWH� ,O SUREOHPD GH ³/D EHOOD YLWD´ qFKH DYHYD WURSSL ILQDOL H WDQWH FRVHVRQR VDOWDWH� FRPH OD PRUWH GHO SDGUHGL %UXQR� QRQ JLUDWD H WROWD DQFKHGDOOD YRFH IXRUL FDPSR� FKH GLFHYD�³)UD O¶DOWUR� 0LUHOOD� WL YROHYR GLUH FKHq PRUWR LO PLR EDEER«´ ,Q UHDOWj� LOILOP ILQLVFH WDQWH YROWH� TXDQGR OHLSDUWH� TXDQGR OXL YD D ULWURYDUH JOLDPLFL� TXDQGR ULYHGLDPR OHL DOO¶(OED�&¶q SURSULR OD GLIILFROWj GL VWDFFDUVL GDTXHVWL SHUVRQDJJL FXL HUDYDPRDIIH]LRQDWL�
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/H�GXH�IDPLJOLH�LQ�³)HULH�G¶DJRVWR´
%UXQL� )RUVH DEELDPR DYXWR XQDWWHJJLDPHQWR PHQR LQGXOJHQWH YHUVRL 0D]]DOXSL� PD QRQ YROHYDPR GLUHFKH WXWWH OH IDPLJOLH GL GHVWUD VRQRFRPH ORUR� /R VSLULWR FRO TXDOH LO0D]]DOXSL VSDUD VXL JDEELDQL HVXOO¶DPEXODQWH H[WUDFRPXQLWDULR qDVVROXWDPHQWH LQIDQWLOH� PDJDUL QRQDYHYD QLHQWH FRQWUR TXHO UDJD]]R� ,QXQD SULPD VWHVXUD GHO FRSLRQH FL HUDYHQXWR PROWR IDFLOH IDUH GHO VDUFDVPRVXOOD IDPLJOLD GHL 0D]]DOXSL SHUFKp� GLSULPR�DFFKLWR��HUDQR�SL��ORQWDQL�GD�QRLH� LQ UHDOWj� LQ TXHVWR PRGR DYHYDPRDVVXQWR LO SXQWR GL YLVWD XQ SR¶VQRELVWLFR GHJOL DOWUL� 4XHVWDVFHQHJJLDWXUD HUD GL IDWWR PROWRVELODQFLDWD� SHUFKp XQD IDPLJOLDIDFHYD PROWR ULGHUH� HVVHQGR WXWWLJRIIL H ULGLFROL� PHQWUH JOL DOWUL HUDQRXQ SR¶ SDOOLGL� XQ SR¶ VFLDSLWL� 6RQRVWDWL JOL VWHVVL SURGXWWRUL D IDUFHORQRWDUH H FL VLDPR UHVL FRQWR FKHLURQL]]DUH VXL WLF GL FHUWD VLQLVWUD qPROWR SL� GLYHUWHQWH� $QFK¶LR DYHYRWDQWLVVLPL URVSL LQ JROD VXOFRPSRUWDPHQWR GL FHUWH SHUVRQH FKHIUHTXHQWDYR� 3HU GLUH� KR IDWWR TXHVWHYDFDQ]H D *LQRVWUD� D *LDQQXWUL� H PLLQIDVWLGLYD LO ILQWR SDXSHULVPR� TXHVWRPHWWHUVL SHU IRU]D LQ FRQGL]LRQH GLHVWUHPR GLVDJLR� GL HVWUHPD SRYHUWj�0L ULFRUGR FKH GRSR FLQTXH JLRUQL GLTXHOOD YDFDQ]D QRQ QH SRWHYR SL� H PLFKLHGHYR SHUFKp QRQ FL GRYHVVHHVVHUH OD OXFH� ,R YROHYR OHJJHUH ODVHUD� $QFKH LO WHQRUH GL FHUWHFRQYHUVD]LRQL� O¶DULD VHPSUH XQ SR¶DQQRLDWD� OD PDQFDQ]D GL HQWXVLDVPRQHOOR VWDUH LQVLHPH� OD FDWWLYHULD GHWWDDOOH VSDOOH� O¶LURQLD VHPSUHVHUSHJJLDQWH QHOOD FRQYHUVD]LRQH�,QVRPPD� FL q YHQXWR PROWR IDFLOHSUHQGHUH LQ JLUR TXHVWL

FRPSRUWDPHQWL� 3HQVR DGGLULWWXUD FKHTXHVWD VDWLUD VLD SL� SURIRQGD GLTXHOOD FKH FROSLVFH O¶DOWUD IDPLJOLD HFKH� DOOD ILQH� OD VFHQHJJLDWXUD ULVXOWLPROWR HTXLOLEUDWD� &¶q TXHVWR IDWWRGHOOR VSDUR� PD FUHGR FKH OR VSLULWRFRQ�FXL�ORUR�FRPSLRQR�TXHOO¶D]LRQH�QRQVLD TXHOOR SXUDPHQWH LQWROOHUDQWH� ÊXQ IDWWR FKH VLFXUDPHQWH ID SHQGHUHGHFLVDPHQWH O¶DJR GHOOD ELODQFLD D ORURWRUWR� SDOHVDQGR FKH DOOD EDVH F¶q XQRVSLULWR FKH SDUWHJJLD XQ SR¶ GL SL� SHUOD IDPLJOLD GL VLQLVWUD� $OWULPHQWLVDUHEEH VWDWD XQ SR¶ DPELJXD FRPHRSHUD]LRQH� $QFKH VH SURSULR GDVLQLVWUD FL VRQR DUULYDWH OH FULWLFKH SL�GXUH H TXDOFXQR KD DQFKH GHWWR FKHTXHVWR q LO SULPR ILOP GL GHVWUD JLUDWRGD XQ UHJLVWD GL VLQLVWUD� SHUFKp FLYLHQH ULPSURYHUDWR GL DVFROWDUH H GLJLXVWLILFDUH WURSSR OH UDJLRQL GHL0D]]DOXSL� FLRq GL SUHVHQWDUH LQPDQLHUD WURSSR XPDQD TXHOOL FKHVWDQQR GDOO¶DOWUD SDUWH� &UHGR LQYHFHFKH LO EHOOR GHO ILOP VLD SURSULR TXHVWRPHWWHUH DOOD EHUOLQD OR VQRELVPRDQWLSDWLFR GL FHUWD VLQLVWUD� FRPH ID LOSHUVRQDJJLR GL 6LOYLR 9DQQXFFL FKHTXDQGR VL XEULDFD GLFH� ³9RL VLHWHVLPSDWLFL� QRQ TXHJOL DQWLSDWLFL FRQ FXLVRQR YHQXWR LQ YDFDQ]D� 9LYD LO 3RORGHOOH /LEHUWj�´ 3HU HVHPSLR� LQ TXHOSHULRGR HUR LQ YDFDQ]D DQFKH LRVXOO¶LVROD H YHGHYR FKH WUD JOL DWWRUL GHOILOP VL HUD FUHDWR XQR VSLULWR GL JUXSSRH GL DQWDJRQLVPR� OD )HULOOL VWDYDVHPSUH FRQ )DQWDVWLFKLQL H FRQ 1DWROLH JOL DOWUL VWDYDQR SHU FRQWR ORUR� 'HYRGLUH FKH WHQGHYDQR DQFKH DG DYHUHXQR VWLOH GL YLWD VLPLOH D TXHOOR GHL ORURSHUVRQDJJL� 3HU FXL )HULOOL H FRPSDJQLDIDFHYDQR JUDQGL FHQH� PDJQDWH� HTXHJOL DOWUL VWDYDQR D VXRQDUH ODFKLWDUUD� $G XQ FHUWR SXQWR�ULODVFLDQGR GHOOH LQWHUYLVWH� GLFHYR� ³,RVRQR TXL LQ YDFDQ]D FRQ PLR ILJOLR H
��
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PLD PRJOLH H PL FDSLWD VSHVVR GLHVVHUH LQYLWDWR D FHQD GD TXHVWL GXHJUXSSL GL DWWRUL� SHUz GHYR GLUH FKH VHGRYHVVL�VFHJOLHUH�VH�DQGDUH�LQ�YDFDQ]DFRQ L 0ROLQR R FRQ L 0D]]DOXSL�SUREDELOPHQWH DQGUHL LQ YDFDQ]D FRQ L0D]]DOXSL� 0L VHPEUHUHEEH XQDVLWXD]LRQH SL� DGDWWD D PH�´ 4XHVWDQDWXUDOPHQWH q XQD ERXWDGH� 0DWRUQLDPR DOOD VFHQD GHOOR VFRQWUR FRQO¶H[WUDFRPXQLWDULR� QHOOD TXDOH FL VRQRGHL PRYLPHQWL� LO SULPR VL FRQFOXGHFRQ OR VSDUR GL 0D]]DOXSL� LO VHFRQGRFRQ LO GLEDWWLWR� FKH KD XQD FRGD� LOSRVWGLEDWWLWR� RVVLD OD VERUQLD H ODIXPDWD GL 6LOYLR 2UODQGR� 'D Ou LQ SRLLQL]LD XQ DOWUR PRYLPHQWR� TXHOOR GLTXHVWD QRWWH GRYH� IRUVH LQ VHJXLWR DGXQD VSHFLH GL SLFFROD IROOLD GDWD GDOOHVWHOOH FDGHQWL� FL VRQR XQD VHULH GLVPDVFKHUDPHQWL�SVLFRORJLFL�

,�WLSL�XPDQL�QHOOD�UHDOWj�LWDOLDQD�
9LU]u� ,O JLRUQR LQ FXL DEELDPR VFULWWROD VFHQD GHL GXH JLRYDQL FKH VLLQFRQWUDQR JUD]LH DG $PEUD� FKH OXLFRQRVFH SHUFKp KD OHWWR LO OLEUR GL0DUFR *LXVWL H OHL SHUFKp O¶KD YLVWD LQ79� DEELDPR ULODVFLDWR XQ¶LQWHUYLVWDHVWHPSRUDQHD QHOOD TXDOH VL GLFHYDFKH O
DWWUD]LRQH FKH F
q IUD TXHVWHSHUVRQH FRVu GLYHUVH q XQ SR
UDSSUHVHQWDWD GD TXHVWR SHUVRQDJJLRWHOHYLVLYR FKH ID GD WUDPLWH� FKH D QRLLQWHUHVVDQR VRSUDWWXWWR L WLSL XPDQL HOD UHDOWj LWDOLDQD H FKH DYUHPR GDWRVSD]LR DG $PEUD QHO ILOP� &Lz QRQVLJQLILFDYD FKH OHL VDUHEEH GLYHQWDWDXQD GHOOH SURWDJRQLVWH� FRPH q VWDWRIUDLQWHVR� ,Q UHDOWj� LO ILOP q VHPSUHVWDWR SURJHWWDWR FRPH XQ ILOP FRUDOH�FRQ WDQWL SHUVRQDJJL� 4XHO FRPPHQWRq VFDWXULWR GDO IDWWR FKH� TXHO JLRUQR�OD QRVWUD DWWHQ]LRQH HUD WXWWD ULYROWD

DO UDFFRQWR VX $PEUD� 4XHVWR TXL SURTXR PL ULFRUGD XQ DQHGGRWR VX ³/RVFRSRQH VFLHQWLILFR´� ,Q TXHVWR ILOP0DULVD�0HUOLQL��VRUHOOD�GL�$OEHUWR�6RUGL�IDFHYD OD SURVWLWXWD H JOL SUHVWDYD LVROGL SHU JLRFDUH FRQ %HWWH 'DYLV� 8QJLRUQR� GXUDQWH XQD FRQIHUHQ]DVWDPSD� JOL DWWRUL SULQFLSDOL HUDQRDVVHQWL��F
HUD�VROR�OHL��H�UDFFRQWz�FKH�LOILOP HUD OD VWRULD GL XQD SURVWLWXWD FKHSUHVWD L VROGL DO IUDWHOOR� ,O VXR SXQWRGL YLVWD GLYHQWz OD YHULWj GL TXHOPRPHQWR� $QFKH TXHO QRVWURLQWHUYHQWR VX $PEUD KD DYXWR ORVWHVVR HVLWR� ,Q UHDOWj� DEELDPR GDWRDOOD SURWDJRQLVWD GL ³1RQ q OD 5DL´ XQRVSD]LR SURSRU]LRQDWR DO UXROR FKHYROHYDPR IDUOH ULFRSULUH� QRQ D FDVRDEELDPR FRQFOXVR LO ILOP VX TXHOO
XUORGLVSHUDWR GHOOD UDJD]]D� 'LFLDPR FKH LOILOP UDFFRQWD XQD GLYDULFD]LRQH� XQDVHSDUD]LRQH� DQFKH VFRQIRUWDQWH� WUDOD FXOWXUD DOWD H OD FXOWXUD EDVVD� IUDO
pOLWH LVWUXLWD H OD SOHEH ULFFD HLJQRUDQWH� ,R ULWHQJR FKH FL VLD XQDVSHFLH GL SDUDGRVVDOH VSHUDQ]D GLGLDORJR IUD TXHVWH WULE�� XQD RUUHQGDH LQIHOLFH H O
DOWUD� IRUVH� XQ SR
VSRFFKLRVHWWD H VFRQWHQWD� &UHGR FKHDEELDQR XQD SDWULD FRPXQH VXOODTXDOH JLRFDUH H GLYHUWLUVL D SUHQGHUVLXQ SR
 LQ JLUR� 8QD FRVD FKH QRQ FLSLDFH QHO PRQGR GL TXHVWD VLQLVWUD�FKH QRQ q XQD VLQLVWUD� SHU O
DPRUG
,GGLR� OD VLQLVWUD q XQD FRVD JUDQGH�SHU IRUWXQD� R SHUORPHQR OR HUD� q XQDVSHFLH GL DWWHJJLDPHQWR VSUH]]DQWH HDQFKH XQ SR
 UD]]LVWD YHUVR LO FHWRPHGLR� ULWHQXWR WHUULILFDQWH� DGLVSHWWR� LQYHFH� GL XQD JHQHURVDGLVSRQLELOLWj YHUVR L GLYHUVLVVLPL� LVHQHJDOHVL� L URP� FKH GLYHQWD XQDWWHJJLDPHQWR GL FRPSUHQVLRQH DQFKHOHJLWWLPR� GD DQWURSRORJL� PD FKH QRQULHVFH D VYLOXSSDUVL YHUVR LO YLFLQR GLFDVD FKH JXDUGD &DVWDJQD LQ
��
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WHOHYLVLRQH�
%UXQL� ,O FRQWUDSSDVVR GHL 0D]]DOXSLQRQ GHYH HVVHUH FLUFRVFULWWR DOOD VFHQDGHOOR VSDUR� SHUFKp q PROWR SL�GUDPPDWLFR H OR VL WURYD HVSUHVVRPHJOLR QHOOD VFHQD GHO PDQFDWRVXLFLGLR GHOOD ILJOLD� FKH GLPRVWUD FKHLQ TXHOOD IDPLJOLD VHUSHJJLD XQVHQWLPHQWR QHUR H WHUULELOH FKH SXzSRUWDUH XQD ILJOLD D VHQWLUVL FRVuRUULELOPHQWH FRPSOHVVDWD� 6H GDOO¶DOWUDSDUWH FL VRQR SUREOHPL VHQWLPHQWDOL�VFKHUPDJOLH DPRURVH� TXL F¶q XQSUREOHPD JUDYLVVLPR� XQD ILJOLD FKHKD RUURUH GHOOD ILJXUD GHO SDGUH� FKHDVSLUD DG HVVHUH FRPH TXHJOL DOWUL H VLVHQWH EUXWWD H JRIID SHUFKp OD YLWD qSL� EUXWWD LQ TXHOOD IDPLJOLD� 'LFLDPRSHUFLz FKH VH OD FROSD q PDJJLRUH� qDQFKH YHUR FKH LO FRQWUDSSDVVR q SL�IRUWH� /D VROLGDULHWj D WXWWL L FRVWL FRQWXWWL JOL HVWUHPL GHOOD SRYHUWj H GHOGLYHUVR FRQWUR O¶LQFDSDFLWj GL ULXVFLUHDG DYHUH FRQWDWWL FRQ TXHVWDERUJKHVLD PHGLR�SLFFROD q XQ DVSHWWRGHOOR VQRELVPR FKH UHQGH SL�LQWHUHVVDQWH FLz FKH q PROWR ORQWDQR HGLVSUH]]DELOH FLz FKH q SL� YLFLQR HG qXQ DVSHWWR FKH FL GDYD IDVWLGLR� 'DURPDQ]LHUL� GD GUDPPDWXUJKL� GDFLQHDVWL� GD UDJD]]HWWL FKH IDQQRVWRULH� FL SDUHYD GRYHURVR VYLOXSSDUHTXHVWR UDJLRQDPHQWR� FLRq ULXVFLUH DSURYDUH XPDQD SLHWj SHU XQ PRQGRFKH QRQ FRQGLYLGLDPR QDWXUDOPHQWH� (FL SLDFH SHQVDUH FKH LO SL� WROOHUDQWHVLD XQ UDJD]]LQR� XQ IULFFKHWWRQH GHO'XHPLOD� XQ UDSLQDWRUH GHL FHQWULVRFLDOL FKH DVFROWD L 0DX 0DX H OHJJHOLEUL VX $PEUD H OHWWHUDWXUD F\EHU� FLSLDFH SHQVDUH FKH VLD OXL D VSDODQFDUHOD VSHUDQ]D YHUVR OD TXHVWLRQH FKHGLYLGHUj LO SDHVH QHO IXWXUR� LOUD]]LVPR� JOL LPPLJUDWL� /D VSHUDQ]D qFKH FL VLD VSD]LR SHU WXWWL H FKH FL VLD

DSHUWXUD YHUVR WXWWL� H FKH O
DUULYR GHLWDQWL DPLFL GDOOH DOWUH SDUWL GHO PRQGRFL PLJOLRUL� ( VSHULDPR FKH TXHVWLUDJD]]L FKH FRQRVFRQR OD FXOWXUDDIULFDQD DWWUDYHUVR OD PXVLFD� O
DUWH� OHDUWL ILJXUDWLYH H FKH OD WURYDQRVLPSDWLFD� IDFFLDQR GLODJDUH TXHVWDVLPSDWLD� DIILQFKp GLYHQWL SDWULPRQLRFRPXQH GHL JLRYDQL� GHL JLRYDQLLWDOLDQL GL GRPDQL� DOWULPHQWL VRQRFD]]L�

/D�UDSSUHVHQWD]LRQH�GHOOD�YLWD
9LU]u� &¶q XQ OLEUR GL XQ FHUWR6WLOOPDQ� ³,OOLPLWHG ILFWLRQ´ LQ FXL VLGLFH FKH OD YLWD q XQ FDRV VFRQQHVVR HLQLQWHUURWWR GL HYHQWL GL FXL O¶HVVHUHXPDQR� VH OL YLYH� QRQ ULHVFH DFRJOLHUH L QHVVL� D GDU ORUR XQ VHQVR�ERPEDUGDWR FRP¶q GDOOH LPPDJLQL� PDFHUFD FRPXQTXH GL GDUH XQ RUGLQH DTXHVWR FDVLQR� /R VFULWWRUH ID XQODYRUR GHO JHQHUH� UDFFRQWD GHJOLHYHQWL GDQGRJOL XQ QHVVR� FKH q TXHOORGHOOD IDYROD� FRQ XQ LQL]LR H XQD ILQH� HGj XQ¶LPSUHVVLRQH JUDWLILFDQWH� FKH ODYLWD DEELD XQ VHQVR� FKH OH FRVH FKHDYYHQJRQR DEELDQR DQFKH XQ GLVHJQR�&RVD FKH LQYHFH� SXUWURSSR� QHOOD YLWD�D PLR SDUHUH� QRQ F¶q� 6H 0DGDPH%RYDU\ DYHVVH OHWWR LO URPDQ]R GL)ODXEHUW� ³0DGDPH %RYDU\´� DYUHEEHVRIIHUWR XQ SR¶ PHQR� /H VWRULHFRQIRUWDQR L EDPELQL SULPD GLDGGRUPHQWDUVL SHUFKp JOL IDQQRVHQWLUH FKH HVLVWH LO GRORUH PD HVLVWHDQFKH OD VDOYH]]D GDO GRORUH� FKHHVLVWRQR L GUDPPL� PD HVLVWRQR DQFKHOH ULFRQFLOLD]LRQL� ,QIDWWL� L EDPELQLDGRUDQR OH VWRULH� 0LD ILJOLD q ULPDVWDPROWR PDOH SHU LO ILQDOH GL³3RFDKRQWDV´� 9DOOH D VSLHJDUH SHUFKpILQLVFH FRVu� 0PH %RYDU\ KD OHWWR WDQWLURPDQ]L� SHUz QRQ KD OHWWR LO URPDQ]R

��
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GHOOD SURSULD YLWD� &HUWR� F¶q DQFKH ODFDWWLYD OHWWHUDWXUD FKH SXz IDU PDOH HIDUWL VRJQDUH DOOD URYHVFLD�)RQGDPHQWDOPHQWH� FUHGR FKH OHVWRULH FXULQR� )RUVH SHUFKp VRQR XQDSHUVRQD PROWR VHQVLELOH DOOD WULVWH]]DGHOOH FRVH GHOOD YLWD� WHQGR WDQWLVVLPRDOOD ULIOHVVLRQH� ,R VRQR XQ XRPRPROWR GLVSHUDWR H� SHU GDUPL FRQIRUWR�PL UDFFRQWR GHOOH VWRULH GD VROR� ,QSDUWLFRODUH� QHO FDVR GH ³/D EHOOD YLWD´F¶HUD TXHVWR VHQVR GL PDJRQH� GLVWUXJJLPHQWR VWUD]LDQWH FKH SURYDYRYHGHQGR TXHVWR PRQGR� FKH FRQRVFREHQH� FKH VHQWR IDPLOLDUH� LQ TXHVWRVWDWR GL GHVROD]LRQH� GL IUXVWUD]LRQH�GL PDQFDQ]D GL RUJRJOLR� GLDIIORVFLDPHQWR LQWHULRUH� TXHVWR IDUHSORS QHOOH PXUD GRPHVWLFKH� ( YROHYRDQFKH JXDUGDUOR VHQ]D VXSHUELD�VHQ]D SUHVXQ]LRQH� SHU GDUH XQDFDUH]]D�GL�FRQIRUWR�D�FKL�YLYH�XQD�FRVDGUDPPDWLFD FRPH OD SHUGLWD GHO ODYRURH OD SHUGLWD GHOOD SURSULD LGHQWLWj�´)HULH G¶DJRVWR´� LQYHFH� UDFFRQWD�VRWWR IRUPD GL VFKHU]R� GLGLYHUWLVVHPHQW� XQ VHQWLPHQWR GLVJRPHQWR FKH FL SHUFRUUH� 'RSR LO ��PDU]R ����� JLRUQR GHOOH HOH]LRQLSROLWLFKH YLQWH GDOOR VFKLHUDPHQWR GLFHQWUR�GHVWUD FDSHJJLDWR GD 6LOYLR%HUOXVFRQL� VRQR VXFFHVVH GHOOH FRVHPROWR LPSRUWDQWL H PROWR EUXWWH LQTXHVWR SDHVH� FRPH TXHOOD GL GRYHUVXELUH O¶DUURJDQ]D GL TXHVWD QXRYDGHVWUD FKH DQGDYD LQ WLY� SHU VHQWLUVLSDUWH GL XQD IHVWRVD FRQJUHJD GLYLQFHQWL� TXHVWD UR]]H]]D HIILFDFLVVLPDGL XQ VHQVR FRPXQH RUUHQGR� PD FKHPLHWHYD FRQVHQVL� PHQWUH� QHOORVWHVVR WHPSR� FKL GRYHYD GHWHQHUH JOLVWUXPHQWL GHOOD FXOWXUD� GHOO¶LVWUX]LRQH�GHOOD FRQVDSHYROH]]D VHPEUDYDLPSRWHQWH� 4XLQGL DEELDPR SHQVDWR GLPHWWHUH VFKHU]RVDPHQWH D FRQIURQWRTXHVWL GXH PRQGL� ,Q UHDOWj� RJQL ILOP

VL ID SHU XQD VFHOWD� 1H ³/D EHOOD YLWD´DYHYR IDWWR OD VFHOWD GL GLUH D %UXQR�³1RQ VROR q GRORURVR� q XQD FRVD SL�JUDQGH H QRQ VRQR QHDQFKH FDSDFH GLGLUWHOR FRV¶q OD GLVSHUD]LRQH GL FKL QRQq SL� RSHUDLR� QRQ q SL� FRPXQLVWD�QRQ FL KD SL� L SRHWL FRPH 6DQGUR3HQQD FKH JOL GHGLFDYD L SRHPL R LUHJLVWL FRPH 6FROD FKH JOL GHGLFDYDQR LILOP´� ,QYHFH� ³)HULH G¶DJRVWR´ q XQILOP FKH KR IDWWR VROR SHU XQD VFHQD�TXHOOD LQ FXL )DQWDVWLFKLQL GLFH D2UODQGR FKH L FRPXQLVWL VRQR DOJRYHUQR GD TXDUDQW¶DQQL H OXL QRQ VDQHDQFKH FRPH FRQIURQWDUVL� 7DQWR qYHUR FKH KD UDJLRQH 0ROLQR�2UODQGR�SHUz q SL� FRQYLQFHQWH O¶DOWUR� HTXHVWR�q�GUDPPDWLFR��SHU�FXL�DOOD�ILQH�³RN� FH QH IUHJKLDPR� VL SXz VSDUDUHDL�QHUL��HFF�´

,O�WLWROR
%UXQL� /D VFHOWD GHO WLWROR SHU ³)HULHG¶DJRVWR´ q VWDWD FDVXDOH� &L VLDPRDFFRUWL GRSR FKH VXRQDYD XQ SR¶ FRPHTXHOOL GL 9DQ]LQD� DQFKH VH� LQ UHDOWj�KD XQ
DVFHQGHQ]D XQ SR
 SL� QRELOHFKH q� LQ PRGR XQ SR
 SROHPLFR� ³)HULDG
DJRVWR´� GL 3DYHVH� $YHYDPRSURSRVWR DQFKH ³&RPPHGLD VXO PDUH´�SHUz�q�VWDWR�ULILXWDWR�VXELWR�
9LU]u� &
HUDQR DQFKH DOWUL WLWROL� SHUzHUDQR PROWR JULJLDVWUL� QRQ FLSLDFHYDQR DIIDWWR� SHUFKpFRQWLQXDYDQR D GDUH TXHVWR JHQHUH GLPDOLQFRQLD DO ILOP H FL VHPEUDYD XQDFDWDVWURIH� $OOD VRPLJOLDQ]D FRQ9DQ]LQD ULVSRQGR FKH OH YDFDQ]H OHIDQQR JOL VIDFFHQGDWL� PHQWUH OH IHULHOH IDQQR JOL RSHUDL� H OH IDQQR LQDJRVWR LQ SDUWLFRODUH� 1RLDSSDUWHQLDPR DG XQD JHQHUD]LRQH GLFLQHDVWL� R DVSLUDQWL WDOL� FKH VSHVVR

��



DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
KD XQ DWWHJJLDPHQWR SURJUDPPDWLFRPROWR SRPSRVR YHUVR LO SURSULRODYRUR� +R VHQWLWR VSHVVR³GLFKLDUD]LRQFLRQH´ FKH SRL ODVFLDYDQRVSD]LR D GHL ILOPLQL� SHU FXL SUHIHULVFRSDUODUH SRFR H IDUH ILOP SL� GHFHQWL�1RQ DYHYR LQYHFH PDL SHQVDWR DG XQDVRPLJOLDQ]D FRQ ³/D GROFH YLWD´ GL)HOOLQL� ULFRQGXFLELOH� IRUVH� DOO¶HSLVRGLRGHO VXLFLGLR GHOO
DPLFR GHOSURWDJRQLVWD�

/D�FRPPHGLD�DOO
LWDOLDQD
9LU]u� 3HU TXDQWR ULJXDUGD ODFRPPHGLD DOO
LWDOLDQD� LR H )UDQFHVFRQRQ QDVFRQGLDPR PDL OD QRVWUDDPPLUD]LRQH SHU TXHOOD VWDJLRQHJORULRVD� DQFKH VH� SHUVRQDOPHQWH� PLKD XQ SR
 URWWR OH VFDWROH� $ YROWH�FRPH EDWWXWD� TXDQGR PL FKLHGRQR FKLPL KD LVSLUDWR� ULVSRQGR 9DQ]LQD H/XFLDQR (PPHU� WDQWR SHU GLUHTXDOFRVD� &DSLWD FKH L FULWLFLDEERFFKLQR H OR VFULYDQR VXO VHULR� ,QUHDOWj� QRL IDFFLDPR GHL ILOP FKH FLSLDFHUHEEH YHGHUH H O
LGHD GL YHGHUOLDQFKH QHOOH VDOH GRYH GL VROLWRSURLHWWDQR GHJOL DFWLRQ PRYLHV PLVHPEUD EHOOD� $QFKH OD FRPPHGLDDOO
LWDOLDQD q QDWD GDOOD YRJOLD GL IDUH LILOP FKH JOL DXWRUL DYUHEEHUR YROXWRYHGHUH H KD IDWWR XQ FLQHPD FLYLOH FRQVDSLHQ]D� FRQ XQ
DQLPD DQFKH� FRQJUDQGL DWWRUL SRSRODULVVLPL� VSHVVRFRPLFL� ,QVRPPD� QRL FHUFKLDPR GLDYYLFLQDUFL D TXHO FOLPD GL ODYRUR�VDSHQGR FKH TXHOOR FKH UHVSLULDPR QRLq GLYHUVR� F
q XQD VSHFLH GLPLVWHULRVD� LQGHWHUPLQDWD PDOLQFRQLDFKH ID SDUWH GL TXHVW¶DULD LWDOLDQD FKHXQ SR
 FL VJRPHQWD� 6WLOLVWLFDPHQWH�FRPH UHJLVWD� ULYHQGLFR XQDGLIIHUHQ]D� LR KR DPDWR PROWR ODFRPPHGLD DOO
LWDOLDQD� SHUz QRQ FUHGR

FKH LO PLR SXQWR G
DUULYR VLD XQFLQHPD LQ ELDQFR H QHUR R� YLFHYHUVD�ILOP PROWR VFLDWWL� SRFR FXUDWL� SHUFKpLR FL PHWWR XQD SDVVLRQH UHDOL]]DWLYD�VWLOLVWLFD� XQ ODYRUuR HVSUHVVLYRFRPSOHVVR� 3HUFLz SHQVR GLGLVWLQJXHUPL GD TXHO SXQWR GHILQLWLYRFKH�q�³3RYHUL��PD�EHOOL´�

,O�WULDQJROR�DPRURVR
9LU]u� ³)HULH G¶DJRVWR´ q WXWWR XQWULDQJROR� 3HQVR FKH QRQ ULXVFLUHL DIDUH�ILOP�VHQ]D�WULDQJROL�DPRURVL��6RQROD FRVD FKH SL� PL VWX]]LFD� IRUVHSHUFKp KR SDWLWR WDQWR SHUVRQDOPHQWH�Ê XQD GLQDPLFD QDUUDWLYD GDFRPPHGLD GHOO¶DUWH� FRQ OD TXDOH VLSXz JLRFDUH FRQ WXWWH OH WRQDOLWj�FRPLFD� GUDPPDWLFD� PDOLQFRQLFD� 0LSLDFH PROWR FRPH PDQLHUD SHULQWHUSUHWDUH LO TXDGUR SVLFRORJLFR GLRJQL SHUVRQDJJLR� SHU UDFFRQWDUH LOVXR DPRUH SHU XQD SHUVRQD RVWDFRODWRGDO IDWWR FKH FH Q¶q XQ¶DOWUD R�YLFHYHUVD� O¶LQJUHVVR GL XQD SHUVRQDQHOO¶DPRUH GL DOWUH GXH� 3RL FL VRQRDQFKH DOWUL VHQWLPHQWL� VHWWH R RWWR�0D LO WULDQJROR q XQD GHOOH GLQDPLFKH�GHJOL DUFKHWLSL SRVVLELOL LQWHUQL DOYLDJJLR� FKH q XQR GHL SL� WUDGL]LRQDOLDUFKHWLSL GL UDFFRQWR� FRUULVSRQGHQWHDO�URPDQ]R�GL�IRUPD]LRQH�

/D�OHWWXUD�VHPLRORJLFD�GL�XQ�ILOP
9LU]u� 0L KDQQR IDWWR QRWDUH FKHDQDOL]]DUH XQ ILOP LQ RJQL VXD SDUWH�VFRPSRUOR LQ VHJPHQWL H LQVHULUOL LQDSSRVLWH JULJOLH SUHSDUDWH GDJOLVWXGLRVL GL FLQHPD DO ILQH GL DSSOLFDUOHD GHWHUPLQDWH OHJJL OLQJXLVWLFKH�VRFLDOL H SVLFRORJLFKH GHO ILOP QRQVDUHEEH GHO WXWWR LQXWLOH GDO SXQWR GL

��



DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
YLVWD GHOOR VWXGLRVR� 6L VPRQWHUHEEHFRVu XQ PHFFDQLVPR LQ TXDOFKH PRGRQDWXUDOH SHU JOL DXWRUL H� D YROWH�VFRQRVFLXWR DO SXEEOLFR FKH� DYHQGR LQPDQR GHJOL VWUXPHQWL LQ SL�� SRWUHEEHIDUVL IUHJDUH PHQR� ,R FRQGLYLGR DVVDLTXHVWR SXQWR GL YLVWD� &UHGR FKH ORVWXGLRVR DEELD WXWWR LO GLULWWR GL IDUHXQ¶RSHUD]LRQH VLPLOH H� IRUVH� DQFKHXQ SR¶ LO GRYHUH� 0L SLDFHUHEEH� SHUz�FKH FKL VL RFFXSD GL ILOP VLLQWHUHVVDVVH DQFKH GL TXHOOR FKH YLHQHSULPD GHO ILOP� GRYH O¶DXWRUH q DQGDWRD LQILODUH OH PDQL� LO PDWHULDOH XPDQR�7XWWR FLz� DQGUHEEH IDWWR VHQ]DVFDGHUH QHOO¶DULGLWj� LQ SDUWLFRODUH SHUO¶DXWRUH�
%UXQL� 8QD YROWD KR DVVLVWLWR DG XQLQFRQWUR�GLEDWWLWR FRQ 5RPDQ3RODQVNL� ,QWHUYHQQHUR PROWL HVSRQHQWLGHOOD FULWLFD� WUD L TXDOL (GRDUGR %UXQR�FKH FHUFDYDQR GL GDUH D WXWWL L FRVWL XQYDORUH VLPEROLFR DO VXR FLQHPD�3RODQVNL ULIXJJLYD DVVROXWDPHQWH GDTXHVWR WLSR GL OHWWXUD� $GGLULWWXUD� JOLFKLHVHUR TXDOH IRVVH O¶LPSRUWDQ]DGHOO¶DUPDGLR QHL VXRL ILOP H OXL ULVSRVHFKH� D YROWH� DPELHQWDYD GHOOH VFHQHQHJOL LQWHUQL H FKH FDSLWDYD FKH FLIRVVHUR�GHJOL�DUPDGL�

/D�FHQVXUD
%UXQL� 1RL DEELDPR DYXWR GHLSUREOHPL GL FHQVXUD SHU OD VFHQD GHOWHQWDWR VXLFLGLR GHOOD ILJOLD GL0D]]DOXSL� FKH KD LPSHGLWR D PROWHIDPLJOLH GL DQGDUH D YHGHUH LO ILOP�WRJOLHQGRFL� LQ PHGLD� TXDWWURVSHWWDWRUL� ,Q ,WDOLD� FL VRQR RWWR RQRYH FRPPLVVLRQL GL FHQVXUD H ODIRUWXQD VWD QHO QRQ EHFFDUH TXHOOH XQDR GXH DOOD FXL GLUH]LRQH FL VRQR GHLPDJLVWUDWL DQFRUD FRPH TXHOOL GHO

WHPSR GL 6FHOED� 1RL DEELDPR DYXWRVIRUWXQD� DEELDPR EHFFDWR XQD GLTXHOOH� )RUVH� XQ PDJLVWUDWR� TXDQGRYD D YHGHUH XQ ILOP� VL IDVXJJHVWLRQDUH GDOO¶LGHD FKH LO UHJLVWDVLD XQ JURVVR QRPH H SULPD GLVXVFLWDUH SROHPLFKH HQRUPL VX6FRUVHVH� SHU HVHPSLR� FL SHQVD XQSR¶� &RPXQTXH� LR UHFHQWHPHQWH QRQDYHYR SL� VHQWLWR GL SUREOHPL GLTXHVWR JHQHUH H VRQR FDVFDWR GDOOHQXYROH TXDQGR q VXFFHVVR D QRL�$QFKH�TXHVWR�q�LO�VHJQR�GHL�WHPSL�

&RVWL GHL ILOP ³/D EHOOD YLWD´ H
³)HULH�G¶DJRVWR´
%UXQL� 1RQ VR HVDWWDPHQWH TXDQWRVLDQR FRVWDWL ³/D EHOOD YLWD´ H ³)HULHG¶DJRVWR´� ,Q UHDOWj� L FRVWL GL XQ ILOP OLVD YHUDPHQWH VROR OD SURGX]LRQH� QRQOL VD QHPPHQR LO UHJLVWD� $ YROWH FLVRQR FRVH DQFKH SRFR FKLDUH� YHQJRQRGLFKLDUDWL PDJJLRUL FRVWL R� YLFHYHUVD�YHQJRQR QDVFRVWH GHOOH VSHVH�&RPXQTXH��³/D�EHOOD�YLWD´�GHYH�HVVHUHFRVWDWR DOO¶LQFLUFD GXH PLOLDUGL H PH]]RH QH KD LQFDVVDWL DO ERWWHJKLQRDOWUHWWDQWL� GDOOD SDUWH GHOOH VSHVH FLVRQR DQFKH OD SXEEOLFLWj H OD VWDPSDGHOOH FRSLH H GDOOD SDUWH GHL ULFDYL FLVRQR O¶KRPH YLGHR� L GLULWWL WHOHYLVLYL� ODYHQGLWD DOO¶HVWHUR� (FFR� OD YHQGLWD GHLGLULWWL G¶DQWHQQD� RJJL� q XQSUHUHTXLVLWR QHO FLQHPD LWDOLDQR� HG qXQ¶DOWUD FRVD PROWR LPSRUWDQWH� ÊUDULVVLPR FKH VL IDFFLDQR GHL ILOP FKHQRQ VLDQR VWDWL SUHFHGHQWHPHQWHDFTXLVWDWL GD XQD WHOHYLVLRQH VXOODEDVH GHOOD VFHQHJJLDWXUD� 4XHVWR YXROGLUH FKH OD WHOHYLVLRQH FKH SUHDFTXLVWDWL LPSRQH DQFKH GHJOL VWDQGDUG�'LIILFLOPHQWH XQR ULXVFLUHEEH D IDUH XQILOP VSHULPHQWDOH LQ ,WDOLD� SHUFKp OD5$, QRQ OR FRPSUHUHEEH PDL SHU

��



DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
PDQGDUOR LQ SULPD VHUDWD� SHUFKpFHUWH WHPDWLFKH FKH KDQQR D FKH IDUHFRQ OD VIHUD VHVVXDOH R OD YLROHQ]DSDVVDQR GLIILFLOPHQWH� &UHGR FKH ³/DEHOOD�YLWD´�VLD�VWDWR�XQ�JXDGDJQR�SHU�LOSURGXWWRUH� ³)HULH G¶DJRVWR´ GHYHHVVHUH FRVWDWR VXL WUH PLOLDUGL HVSLFFLROL� KD DYXWR GHOOH JURVVH VSHVHGL ODQFLR� SHUFKp q VWDWR ODQFLDWRPROWR LQ WHOHYLVLRQH H VXOOD VWDPSD�PD GRYUHEEH ULXVFLUH D UHFXSHUDUOH�³/D VHFRQGD YROWD´ q FRVWDWR VXL GXHPLOLDUGL� GXH PLOLDUGL H PH]]R� 3HUz qVWDWR YHQGXWR LQ )UDQFLD� JUD]LH DOODSRSRODULWj GL 0RUHWWL� H SUHYHQGXWR D5$, 812� TXLQGL q VWDWR XQ EXRQDIIDUH� FRQVLGHUDQGR FKH QRQ HUD XQILOP FRPPHUFLDOH� &UHGR FKH LSURGXWWRUL�VLDQR�VRGGLVIDWWL�

/D�SURGX]LRQH
9LU]u� 3HU OD SURGX]LRQH GL ³)HULHG¶DJRVWR´ VLDPR VWDWL DJJDQFLDWL GDXQD VLJQRUD ELRQGD� FRQ GXH FRVFH HXQ ILVLFR GD WRS PRGHO� 8QD FURDWD FRQXQ¶HVSDQVLYLWj GD ILOP GL .XVWXULFD� Ê5LWD 5XVLF� RYYLDPHQWH� OD PRJOLH GHOVHQDWRUH FKH� SHU IRUWXQD� QRQ VL qPDL YLVWR� 3HQVR VL RFFXSL VRSUDWWXWWRGHOOD )LRUHQWLQD� 3HU TXDQWR PLULJXDUGD OR ULQJUD]LR� SHUFKp FL KDSDJDWR�SXQWXDOPHQWH�H�FL�KD�IDWWR�IDUHTXHOOR FKH YROHYDPR� $Q]L� PHJOLRODYRUDUH FRQ XQD JUDQGH D]LHQGD GDSLFFROR� TXDQGR QRQ FRQWL QXOOD H QRQWL FDJD QHVVXQR H IDL ]LWWR ]LWWR TXHOORFKH WL SDUH� /D VLJQRUD 5LWD KD VHJXLWRLO ODYRUR GDOOD VFHQHJJLDWXUD LQ SRL�'HYR GLUH FKH LO VXR FRQWULEXWR q VWDWRPROWR SL� LQWHUHVVDQWH� WLSR TXHOOR GLFHUWL SURGXWWRUL LQGLSHQGHQWL FKH VLJLRFDQR OD YLWD R OD PRUWH FRQ LO ILOPFKH VWDQQR IDFHQGR� 0D L &HFFKL *RULVWDYDQR SURGXFHQGR XQD WUHQWLQD GL

ILOP� SHUFLz LO FOLPD HUD PROWR SL�ULODVVDWR� /D VLJQRUD 5XVLF KD VHJXLWRLO ODYRUR FRQ XQ FHUWR GLYHUWLPHQWR HKD FRPLQFLDWR D PHWWHUH ERFFD PDQPDQR FKH VL HQWXVLDVPDYD SHU OHVFHOWH HVSUHVVLYH� 6L FDSLYD FKH QRQHUD SURSULR XQ ILOP GHVWLQDWR VROR DLFLQHPD G
HVVDL� *Lj FRQ ³/D EHOOD YLWD´FROWLYDYDPR O
LOOXVLRQH� R OD SDVVLRQH�GL IDUH XQ FLQHPD SRSRODUH FRQO
DQLPD� ,O FLQHPD LWDOLDQR GHYH XVFLUHGD XQD QLFFKLD� GD XQD VSHFLH GLJKHWWR FKH q TXHOOR GL XQ SXEEOLFRHVFOXVLYDPHQWH GHJOL DSSDVVLRQDWL�$EELDPR GHL GRYHUL TXDQGR VL ID LOFLQHPDWRJUDIR� 1RQ q FKH VFULYLDPRGHOOH SRHVLH VX GHOOH SDJLQHWWH ELDQFKHH VSHULDPR QHL SRVWHUL� ,O FLQHPD VL IDSHU LO SUHVHQWH� SHU GHOOH VDOH FRQWDQWH SROWURQH� 4XLQGL FL SLDFHLPPDJLQDUH GL ULXVFLUH D SURSRUUH DTXHO SXEEOLFR� VSHFLH GL UDJD]]L FKHVRQR VWDWL ODVFLDWL XQ SR
 VROL D YHGHUHL ILOP GHL 9DQ]LQD� GD XQD SDUWH� H³0RUWDO &RPEDW´ GDOO
DOWUD� GHOOHFRPPHGLH GLYHUWHQWL� PHWWHQGRFLGHQWUR� SHU TXDQWR FL ULJXDUGD�SDVVLRQH FLYLOH� DQLPD GHL SHUVRQDJJLH UHDOWj URPDQ]HVFD� VH FH O
DEELDPR�VHQQR FH OD Gj LO SXEEOLFR� 4XHVWR qDQFKH XQ GLVFRUVLQR FKH ULJXDUGDO
HVLVWHQ]D GHOOH SHUVRQH� &HFFKL *RUL"6HFRQGR PH F
q GL PH]]R XQ SD]]R�XQ SD]]R VLPSDWLFR� FKH QHOOD VXDIROOLD FRPSLH JHVWL DXGDFL H SHUILQRHURLFL� FRPH TXHOOR GL LQYHVWLUHTXDWWULQL QHO FLQHPD LWDOLDQR� 6LDPRRQHVWL� GHL GLHFL� TXLQGLFL ILOP LWDOLDQLFKH SURGXFH QH YDQQR EHQH XQR RGXH� L ILOP GL $PHOLR� GL 0D]]DFXUDWL RGL 0DUFR 7XOOLR *LRUGDQD� QRQ VRQRVXFFHVVL DVVLFXUDWL� ,QVRPPD� LO IDWWRFKH TXHVWR SD]]R� FRQ L VXRL VROGL�ULQQRYL OH VDOH R OH FRPSUL� URPSHQGRGHL PRQRSROL VWRULFL� YD EHQH� /XQJDYLWD DO VHQDWRUH� ,R QRQ OR FRQRVFR GL
��



DOOHR�SHRSOH����SDROR�YLU]u�H�IUDQFHVFR�EUXQL
SHUVRQD� Ê YHQXWR XQD YROWD DOODSURLH]LRQH GHO ILOP H KD GHWWR� �(K�� ,SULPL YHQWL PLQXWL OL KD SDVVDWL DFKLHGHUPL VH HUD O
LVROD GHO *LJOLR H LRD�ULVSRQGHUH���1R��q�9HQWRWHQH���(�OXL��( GRY
q"� ,QWDQWR LO ILOP VFRUUHYD H OXLQRQ OR VWDYD D JXDUGDUH� ,R SHQVDYR�³0HQR PDOH� FRVu QRQ VH QH DFFRUJH´�$OOD ILQH KD GHWWR� �(K� Ê XQ ILOP«XQDFRPPHGLD DOO
LWDOLDQD�� ( LR� �(K�� 3RLPL KD ULFKLHVWR XQD EDWWXWD FKH QRQDYHYD FDSLWR H ILQH GHOO
LQWHUYHQWR GL&HFFKL *RUL VXO ILOP� &H QH IRVVHURWDQWL FRPH OXL� 0D F
q VROR OXL� Ê LOJXDLR LWDOLDQR� LO SUREOHPD GL XQ DOWURPRQRSROLR� 3HU RUD� FRPXQTXH�VWDQQR SURGXFHQGR XQ
DPSLD JDPPDGL ILOP GRYH SUHYDOH� SHU O
DSSXQWR� LOFLQHPD XQ SR¶ SL� GLIILFLOH� FKH QRQ qPDJDUL LO QRVWUR� PD TXHOOR GHJOLDXWRUL�FKH�KR�FLWDWR�VRSUD�

/¶DFFRJOLHQ]D�GHO�PHUFDWR�HVWHUR
%UXQL� ³/D EHOOD YLWD´ q VWDWRSUHVHQWDWR D GHL IHVWLYDO DOO¶HVWHUR�QHJOL 6WDWL 8QLWL� LQ &DQDGD� LQ %HOJLR�LQ )UDQFLD� SHUz QRQ VR GD TXDOLPHUFDWL VLD VWDWR DFTXLVWDWR� )RUVHQRQ OR KDQQR QHSSXUH DFTXLVWDWR�3HUz� VRQR FRQYLQWR FKH DEELD SL�PHUFDWR DOO¶HVWHUR GL ³)HULH G¶DJRVWR´�$GGLULWWXUD� SRWUHEEH HVVHUH XQ ILOPGD VIUXWWDUH SHU XQ UHPDNH� VH VLDPELHQWDVVH D 3LWWVEXUJK� 1RLDYHYDPR GXH IRQWL GL LVSLUD]LRQH� GDXQD SDUWH� .HQ /RDFK H GDOO¶DOWUD�O¶LQL]LR GH ³,O FDFFLDWRUH´� GL &LPLQR� OHLPPDJLQL VXJOL RSHUDL GHOOH DFFLDLHULH�QHOOD FRPXQLWj UXVVD D 3LWWVEXUJK�³)HULH G¶DJRVWR´ QRQ q PROWR YHQGLELOHDOO¶HVWHUR� SHUFKp VIUXWWD WXWWD XQDVHULH GL FRVH LSHUQD]LRQDOL GLIILFLOPHQWHDSSUH]]DELOL IXRUL GDL FRQILQL LWDOLDQL�,QYHFH� OD VWRULD GL ³/D VHFRQGD YROWD´

q XQLYHUVDOH� DPPHVVR FKH VL FRQRVFDXQ SR¶ LO SUREOHPD GHO WHUURULVPR� 3HUHVHPSLR� XQR GHJOL DWWRUL FKH HUDVWDWR FRQWDWWDWR SHU OD SDUWH FKH SRLKD IDWWR 0RUHWWL� TXDQGR QRQ HUDYDPRDQFRUD FRQ OD 6DFKHU� HUD 0XUUD\$EUDKDP� FKH OHVVH LO FRSLRQH H GLVVH�³Ê PROWR EHOOR� SHUz LR SHQVDYRGRYHVVH ILQLUH FRQ OHL FKH OR YD DGLQFRQWUDUH� FHUFD GL DYHUH XQ FROORTXLRFRQ OXL H SRL OR XFFLGH� 3HU FXL ULHVFH DFRPSLHUH LO VXR DWWR WHUURULVWLFR GLHFLDQQL GRSR�´ 4XHVWR Gj O¶LGHD GL FRPHFRQFHSLVFRQR LO FLQHPD LQ $PHULFD�XQD VSHWWDFRODUL]]D]LRQH HVDVSHUDWD�PHQWUH TXHOOR q XQ ILOP WXWWR ³DWRJOLHUH´� QRQ F¶q QLHQWH GL YLROHQWR� GLVSHWWDFRODUH�

/H�DOWUH�HVSHULHQ]H�GL�%UXQL
%UXQL� +R VFULWWR DQFKH DOWUL ILOP ROWUHD ³/D EHOOD YLWD´ H D ³)HULH G¶DJRVWR´�FRPH ³&RQGRPLQLR´ GL )HOLFH )DULQD�³%RQXV PDOXV´ GL =DJDUULR� ³/DVHFRQGD YROWD´ GL 0LPPR &DORSUHVWL HDOWUH FRVH FKH GHYRQR DQFRUD XVFLUH�6RQR VWDWR DOOLHYR GHO &HQWUR6SHULPHQWDOH� FRPH 3DROR 9LU]u� QHOFRUVR GL VFHQHJJLDWXUD� DQFKH VH SRLOXL q GLYHQWDWR UHJLVWD� 3HU TXDQWR PLULJXDUGD� LQWHQGR LO PHVWLHUH GLVFHQHJJLDWRUH LQ XQD PDQLHUD XQ SR¶LQVROLWD SHU TXHVWL WHPSL� QHO VHQVRFKH� XOWLPDPHQWH� JOL VFHQHJJLDWRULKDQQR OD WHQGHQ]D DG DYHUH XQFDUDWWHUH XQ SR¶ DXWRULDOH� FLRq DVFULYHUH FRSLRQL FKH VL IDFFLDQRULFRQRVFHUH�H�LQ�TXHVWR�VHQVR�VRQR�SL�VLPLOL DL UHJLVWL� VRQR DXWRUL D WXWWRWRQGR� 3HQVR� SHU HVHPSLR� D 5XOOL H D3HWUDJOLD FKH KDQQR VFULWWR WDQWLVVLPLFRSLRQL� ,R� LQYHFH� KR XQD FRQFH]LRQHGHO PLR ODYRUR SL� DO VHUYL]LR GHO ILOP�0L SLDFH ODYRUDUH LQ VFHQHJJLDWXUD LQ
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ILOP PROWR GLYHUVL IUD ORUR� LQIDWWL KRVFULWWR VLD ILOP GUDPPDWLFL FKH ILOPFRPLFL� 0L SLDFH FHUFDUH GLLQWHUSUHWDUH OR VSLULWR GHO UHJLVWD FRQFXL ODYRUR� VH SHQVR GL DYHUH GHOOHDIILQLWj FRQ TXHVWD SHUVRQD� GL DLXWDUORQHOOD VXD GLUH]LRQH HVSUHVVLYD� FKH qXQ SR¶ XQ FRQFHWWR DUWLJLDQDOH GHOPHVWLHUH GL VFHQHJJLDWRUH H SXzULPDQGDUH D FHUWH ILJXUH FRPH 6XVR&HFFKL '¶$PLFR� IRUVH O¶HVHPSLR SL�DOWR LQ TXHVWR VHQVR� 6RQR VWDWRDQFKH VXR DOOLHYR H OHL KD VHPSUHGHWWR FKH OD VFHQHJJLDWXUD q LO ER]]RORH LO ILOP OD IDUIDOOD� KD VHPSUH WHVR DVPLQXLUH O¶LPSRUWDQ]D GHOODVFHQHJJLDWXUD FKH� LQYHFH� GL TXHVWLWHPSL� VHPEUD LPSURYYLVDPHQWHGLYHQWDWD XQ¶RSHUD OHWWHUDULD GLJUDQGLVVLPD LPSRUWDQ]D� $QFK¶LRFUHGR FKH XQD VFHQHJJLDWXUD VLDLPSRUWDQWH� VLFXUDPHQWH SHUFKp GDXQD FDWWLYD VFHQHJJLDWXUD q TXDVLLPSRVVLELOH IDUH XQ EHO ILOP� 3HUzSHQVR DQFKH FKH GDOOD FRQFH]LRQHOHWWHUDULD DO ULVXOWDWR ILOPLFR FL VLD XQJURVVR VFDUWR� SHUFKp QHO FLQHPDO¶LPSRUWDQWH VRQR OH LPPDJLQL� 3HU FXLQRQ PL VHQWR VPLQXLWR QHO PLR UXROR�&ROODERUR PROWR YROHQWLHUL FRQ L UHJLVWLH QRQ WHQGR DG LPSRUUH OD PLDSHUVRQDOLWj D WXWWL L FRVWL� &HUWDPHQWH�QRQ IDUz PDL XQ ILOP FKH QRQ PLSLDFH� FRPH TXHOOL GHL 9DQ]LQD� QRQIDUz PDL XQ ILOP YROJDUH� QRQ IDUz PDLXQ ILOP YLROHQWR R GRYH F¶q XQ HORJLRGHOOD YLROHQ]D� 3HUz PL SLDFHUHEEH� HLQ TXHVWR VHQVR VRQR XQD ILJXUD XQSR¶ DWLSLFD� ULXVFLUH D IDUH WDQWL ILOPGLYHUVL� &L VRQR WDQWLVVLPL UHJLVWL FRQFXL PL SLDFHUHEEH ODYRUDUH H FKHPDJDUL IUD GL ORUR VL ULWHQJRQR ORQWDQL�FRPH� SHU HVHPSLR� &DORSUHVWL H 9LU]u�FKH KDQQR XQD FRQFH]LRQH GHO FLQHPDDJOL DQWLSRGL� 3UHQGLDPR ³/D VHFRQGDYROWD´� XQ ILOP FKH ODYRUD SHU

VRWWUD]LRQH� LQ QHJD]LRQH� LQ VLOHQ]L�LQWHULRULWj� PHQWUH 3DROR q WXWWR LOFRQWUDULR� q HVSDQVLYR� ULHPSLH RJQLEXFR GHO ILOP GL SDUROH� LO WDSSHWRVRQRUR GL ³)HULH G¶DJRVWR´ q XQ IXRFRG¶DUWLILFLR� H VH XQR VSHWWDWRUH KD XQFROSR GL WRVVH SHUGH SUDWLFDPHQWH WUHEDWWXWH� 3HUz D PH SLDFFLRQR WXWWL HGXH� PL ULPDQH GLIILFLOH VFKLHUDUPL DIDYRUH GL XQ GHWHUPLQDWR WLSR GLFLQHPD� +R DPDWR PROWLVVLPR LOFLQHPD QHOOD VXD GLYHUVLWj� KR DPDWR:HQGHUV� TXDOFKH DQQR ID� PL SLDFHPROWLVVLPR OD FRPPHGLD� PL SLDFH0D]]DFXUDWL� 6RQR XQ SR¶ XQR ]HOLJ�GDO SXQWR GL YLVWD FLQHPDWRJUDILFR�6HFRQGR PH q XQ IDWWR SRVLWLYR QRQHVVHUH�SDUWLJLDQL�QHO�JXVWR�

,O &HQWUR 6SHULPHQWDOH GL
&LQHPDWRJUDILD�H�LO�SUHPLR�6ROLQDV
%UXQL� ,O &HQWUR 6SHULPHQWDOH GL&LQHPDWRJUDILD q VWDWR XQ¶HVSHULHQ]DSHU FHUWL YHUVL IRQGDPHQWDOH H SHU DOWULIDOOLPHQWDUH� )RQGDPHQWDOH� SHUFKp qVWDWR O¶DJJDQFLR SHU ODVFLDUHO¶DPELHQWH GRPHVWLFR H XQLYHUVLWDULR HDQGDUH YLD� SHUFKp DYHYR XQD ERUVD GLVWXGLR H GRYHYR VWDUH D 5RPD GXHDQQL FRQ RWWDQWD UDJD]]L FKH YROHYDQRIDUH OH VWHVVH FRVH FKH IDFHYR LR�)DOOLPHQWDUH� SHUFKp OD VFXROD�TXDQGR O¶KR IDWWD LR� HUD RUJDQL]]DWDPDOLVVLPR� &¶HUDQR GHL JURVVLVVLPLEXFKL GLGDWWLFL� JLRUQDWH LQ FXL D FLJLUDYDPR L SROOLFL� QRQ F¶HUDFRRUGLQDPHQWR IUD L FRUVL� RJQXQRDQGDYD SHU FRQWR VXR� 0D F¶HUDQRDQFKH FRUVL FKH IXQ]LRQDYDQR EHQH�3HU HVHPSLR� TXHOOR GL IRWRJUDILD� IDWWRWXWWRUD GD 5RWXQQR� FRQ XQDJUDQGLVVLPD SDVVLRQH� H TXHOOR GLPRQWDJJLR� FKH OR ID DQFRUD3HUSLJQDQL� ,O FRUVR GL VFHQHJJLDWXUD
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OR IDFHYD %DGDOXFFR FKH YHQLYD XQSDLR GL YROWH DOOD VHWWLPDQD� $OOD ILQILQH VRQR FRQWHQWR GL DYHU IUHTXHQWDWRLO &HQWUR� SHUFKp KR FRQRVFLXWR GHOOHSHUVRQH FRQ FXL DQFRUD DGHVVR ODYRUR�FRPH 6XVR &HFFKL G¶$PLFR H 6FDUSHOOL�H VRQR ULXVFLWR D FRQTXLVWDUPL GHJOLVSD]L� ,R OR FRQVLJOLHUHL� ,QWDQWR�SHUFKp WL GDQQR GHL VROGL H VH XQR QRQVD HVDWWDPHQWH FKH FRVD YXRO IDUHQHOOD YLWD VRQR GXH DQQL SHU JXDUGDUVLLQWRUQR VHQ]D VWDUH DOOH VSHVH GHLJHQLWRUL� ,R� LQ SL�� DYHYR O¶DJJDQFLR GL3DROR FKH O¶DYHYD IDWWR SULPD GL PH�DYHYD LQFRPLQFLDWR D ODYRUDUH H PLLQFRUDJJLDYD� 6FRQVLJOLR LQYHFH GLWHQWDUH�GL�DQGDUH�D�IDUH�LO�FLQHPD�FRVu�VHQ]D QHVVXQ DSSLJOLR GL DPLFL]LH R GLFRQRVFHQ]H� GL DQGDUH D 5RPD VHQ]DLGHH GL FRVD IDUH H GL FRPH PXRYHUVL�FRPH RJQL WDQWR VHQWR GLUH� SHUFKp VLFUHD XQD IDEEULFD GL IUXVWUD]LRQL H GLLQIHOLFLWj QRWHYROL� 8Q¶DOWUD VWUDGD FKHFRQVLJOLHUHL D FKL YXRO IDUH FLQHPD q LO3UHPLR 6ROLQDV� PROWR VHULR H PROWRVHJXLWR GDJOL DGGHWWL DL ODYRUL�SURGXWWRUL LQFOXVL� ,Q TXHVWR FDVRELVRJQD SURSULR VFULYHUH XQDVFHQHJJLDWXUD� FRVD FKH VFRQVLJOLR DFKL FHUFD ILQDQ]LDWRUL WUDPLWH DOWUHVWUDGH� SHUFKp q XQ ODYRUR FKH� VHIDWWR EHQH� SXz ULFKLHGHUH GHL PHVL H�VHFRQGR PH� q XQ SR¶ LQXWLOH� VH QRQ VLq FHUWL FKH LO VRJJHWWR SXz LQWHUHVVDUH�0HJOLR DOORUD SUHVHQWDUH XQ SURJHWWRGL SRFKH SDJLQH H YHGHUH VH VXVFLWDLQWHUHVVH� 8Q¶DOWUD SRVVLELOLWj q TXHOODGL VFULYHUH XQD VFHQHJJLDWXUD HFKLHGHUH XQ ILQDQ]LDPHQWR VWDWDOH FRQTXHOOR FKH XQD YROWD HUD O¶DUWLFROR �� HDGHVVR q O¶DUWLFROR �� PHGLDQWH XQDVRFLHWj SHUVRQDOH� /D GLVWULEX]LRQH GLTXHVWL ILQDQ]LDPHQWL QRQ q GHOOH SL�WUDVSDUHQWL� QRQ q WXWWD EDVDWD VXOODERQWj GHL SURJHWWL� FL VRQR DQFKH GHLPDQHJJL SROLWLFL R GL FRQRVFHQ]H� SHU

FXL q GLIILFLOH FKH XQ WDO GHL WDOLTXDOVLDVL ULHVFD DG DYHUH XQILQDQ]LDPHQWR VWDWDOH VH QRQ FRQRVFHTXDOFXQR� $GHVVR SRL� FRQ O¶DUWLFROR ��VL q GHFLVR GL GDUH SL� VROGL D PHQRSURJHWWL� TXLQGL L SURJHWWL ILQDQ]LDWLGDOOR 6WDWR VDUDQQR VHPSUH GL PHQR�,QROWUH� SXUWURSSR� RUD FRQFRUURQR DLILQDQ]LDPHQWL VWDWDOL DQFKH UHJLVWL FKHXQR QRQ VL DVSHWWHUHEEH� FRPH0DVHOOL� 6FROD� SHU FXL QRQ VRQR VROGLULVHUYDWL VRODPHQWH DOOH RSHUH SULPH RDOOH SURGX]LRQL LQGLSHQGHQWL� &¶q XQDWDOH FULVL HFRQRPLFD QHO FLQHPD FKH OuDWWLQJRQR LQ WURSSL� q XQD UHVVD SHU JOLHVRUGLHQWL�WRWDOL�

/H DOWUH HVSHULHQ]H GL 9LU]u� /D
VFHQHJJLDWXUD GL ³7XUQq´� GL
6DOYDWRUHV H TXHOOD GL
³&RQGRPLQLR´ GL )HOLFH )DULQD� /D
FROODERUD]LRQH FRQ 6FDUSHOOL SHU
³7HPSR�GL�XFFLGHUH´�GL�0RQWDOGR
9LU]u� /D SULPD VFHQHJJLDWXUD GL³7XUQq´� TXHOOD VFULWWD GD PH� HUD� SL�FRPSOHVVD� 5DFFRQWDYD GL XQDFRPSDJQLD WHDWUDOH FKH JLUDYD LQWRXUQpH DWWUDYHUVR YDUL HSLVRGL� TXHOORGHO YHFFKLR DWWRUH H GHOOD SULPD DWWULFHRFD H DPDQWH� TXHOOR GHO JLRYDQHDWWRUH GHOO¶DFFDGHPLD YHVVDWR GD XQDPDPPD LQYDGHQWH� H DQFKH TXHOORFKH FRVWLWXLVFH LO ILOP GL 6DOYDWRUHV� ODVWRULD IULWWD H ULIULWWD GHOO¶DWWRUH GLVXFFHVVR H GHOO¶DWWRUH VILJDWR HLQQDPRUDWR FRQ LQ SL� LO IDWWR FKH OHLHUD LQFLQWD H QRQ VDSHYD GL FKL�VDSHYD FKH GRYHYD DQGDUH Ou SHU GLUJOLTXHVWD FRVD PD DOOD ILQH QRQ FLULXVFLYD H ULPDQHYD FRQ LO GXEELR GLFKL IRVVH LO SDGUH GHO VXR EDPELQR� ,RHQWUDL LQ FRQWDWWR FRQ XQ SURGXWWRUH�*LDQQL 0LQHUYLQL� FKH PL FRPSUz ODVWRULD� PL FRPPLVVLRQz OD
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VFHQHJJLDWXUD H PL FKLHVH GL IDUJOL ODUHJLD� 0D QRQ FL VL PLVH G¶DFFRUGR�SHUFKp 0LQHUYLQL PL SURSRQHYD XQFDVW LQJRPEUDQWH H FKLHGHYD GL IDUFUHVFHUH LO UXROR GL $EDWDQWXRQR� FKHLQ RULJLQH HUD SLFFROR� $YHYRYHQWLTXDWWUR DQQL� $ PH LQWHUHVVDYD GLSL� XQ ILOPHWWR VFRPELFFKHUDWR VX XQDFRPSDJQLD WHDWUDOH� FRVu ODVFLDLSHUGHUH� 4XLQGL DUULYz 6DOYDWRUHV HIHFH HVDWWDPHQWH TXHOOR FKH OXLFKLHGHYD� XQ ILOP FRQ $EDWDQWXRQR�/¶KR YLVWR SRL LQ VDOD� /R VSLULWR GHOODPLD VWRULD HUD WRWDOPHQWH XQ DOWUR� GLPLR q ULPDVWR SRFR� &KL ID FLQHPDGHYH LPSDUDUH D IDUH OH FRVH DQFKHFRQ XQ SR¶ GL OHJJHUH]]D� 6H TXHVWRPL IRVVH DFFDGXWR SHU ³/D EHOOD YLWD´DYUHL VRIIHUWR SDUWLFRODUPHQWH� SHUFLzKR IDWWR LR OD UHJLD� +R ODYRUDWR DQFKHDOOD VFHQHJJLDWXUD GL ³&RQGRPLQLR´QHOOD FXL VWHVXUD ILQDOH KR ULWURYDWR�FRQVHUYDWD DEEDVWDQ]D IHGHOPHQWH� ODSDUWH FKH ULJXDUGD 2WWDYLD 3LFFROR H&LFFLR ,QJUDVVLD H LO IUDWHOOR FKH IDFHYD6WHIDQLQR LO WRVFDQR� &Lz FKH QRQ KRDSSUH]]DWR q LO ULWPR JHQHUDOH� PROWRPRVFLR� H XQD FHUWD VFLDWWHULD GLUHDOL]]D]LRQH� LQROWUH� GHWHVWR &DUOR'HOOH 3LDQH� QRQ O¶KR PDL VRSSRUWDWRQHOOD VFHOWD GL FDVW� 3HU LO ILOP GL0RQWDOGR� ³7HPSR GL XFFLGHUH´� VLSDUWLYD GDO URPDQ]R GL )ODLDQR� FKH KRDSSUH]]DWR SL� SHU LO VXR PRGR GLVFULYHUH OH FRVH FKH SHU JOL HYHQWL H ODWUDPD� ,O FRSLRQH HUD PROWR EHOOR� PDLO ILOP KD XQ JUDQGH GLIHWWR� QRQ KDXQ¶LGHQWLWj� ,O FDVW q LQWHUQD]LRQDOH HUHFLWD LQ LQJOHVH� 6H OR DYHVVHUR IDWWRQHO 7DYROLHUH GHOOH 3XJOLH FRQ&DVWHOOLWWR� FKH DO WHPSR HUDVFRQRVFLXWR� VDUHEEH YHQXWR PHJOLR� ,OFRSLRQH KD XQD WRQDOLWj PROWRPDOLQFRQLFD H DQFKH XQ SR¶ OXJXEUH�)ODLDQR UDFFRQWDYD FKH JOL LWDOLDQLSDUWLYDQR SHU OD FRQTXLVWD FRORQLDOH

SHQVDQGR GL ILQLUH LQ XQ SRVWR GLEDLDGHUH� DQLPDOL H FOLPD WURSLFDOH�LQYHFH DUULYDYDQR LQ XQ SRVWR FKHULFRUGDYD GUDPPDWLFDPHQWH ODSHULIHULD GL FDVD ORUR� GHVRODWR�SROYHURVR� VSRUFR� FRQ OD SLRJJLD� 1RQF¶HQWUD QXOOD FRQ O¶LPPDJLQH GHO ILOPFKH q DPELHQWDWR LQ .HQ\D H QRQ LQ(WLRSLD� GRYH F¶HUDQR OD JXHUUD H LSUREOHPL SROLWLFL� $VVRPLJOLDQR SL�DOO¶(WLRSLD FHUWL SDHVDJJL WLSR 0DWHUD�SHUFKp O¶(WLRSLD GL )ODLDQR QRQ HUDOXVVXUHJJLDQWH� 4XLQGL� VLFFRPHO¶LOOXVWUD]LRQH q LO WRQR GHO UDFFRQWR� HVH VEDJOL TXHOOR VEDJOL LO UDFFRQWR��� 6HSUHQGLDPR ³/D EHOOD YLWD´ H FKLDPLDPRDG LQWHUSUHWDUOR 5RELQ :LOOLDPV QHOODSDUWH GL %UXQR H 0LFKHOOH 3IHLIIHU SHUIDUH OD FRPPHVVD� D %LJDJOL FRVD JOLIDFFLDPR IDUH" 6H SRL� PDJDUL� ORDPELHQWLDPR LQ XQ SRVWR FKH QRQF¶HQWUD QXOOD� FKH VR� QHL GLQWRUQL GL%URRNO\Q� FKH q JLj DEEDVWDQ]DSUROHWDULR� R D 0LDPL� WUD OH SDOPH H OHIRWRPRGHOOH� H QRQ FDPELDPR XQD ULJDGHOOH EDWWXWH H GHO UDFFRQWR� DOORUD LOILOP SUHQGH XQ¶DOWUD DQLPD H XQ¶DOWUDLGHQWLWj�

)LOP�IXWXUL
%UXQL� $EELDPR HVDXULWR /LYRUQR H LOXRJKL GL YDFDQ]H H QRQ VDSSLDPR SL�FRVD IDUH� 'REELDPR WUDVIHULUFL D%RORJQD�SHU�XQ�SHULRGR��IRUVH�
9LU]u� 1RQ VR DQFRUD TXDOL VDUDQQR LSURVVLPL ILOP� )RUVH� OD VWRULD GL XQSDVWLFFLHUH WURW]NLVWD� 4XDOFXQR PL KDVXJJHULWR %HUOXVFRQL FKH UDJJLXQJH&UD[L DG +DPPDPHW� /D VWUDQD FRSSLDLQ FKLDYH WXQLVLQD� /R ]RSSR H LOVRUULGHQWH� %HOOLQR TXHVWR GLDORJR�2SSXUH SRVVLDPR IDUH XQD FRPPHGLDR XQ ILOP GUDPPDWLFR JLUDWR D
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7DQJHUL� 4XDOFXQ DOWUR KD VXJJHULWRXQD VWRULD G
DPRUH� 0D QHL PLHL ILOP FLVRQR VHPSUH XQ SR
 GL LQWULJKLDPRURVL� $OFXQL LQIHOLFL� VFRQWHQWL�SUREOHPDWLFL� '
DOWUD SDUWH� QRQ FUHGRFKH XQ DPRUH IHOLFH PHULWL XQUDFFRQWR� 3HUVRQDOPHQWH� VRQRDEEDVWDQ]D SUDWLFR LQ TXHVWR FDPSR�)UDQFHVFR� LQYHFH� q PHQR VIRUWXQDWRGL�PH�

/D�SXEEOLFLWj�GHOOD�&223
9LU]u� /D SULPD &223 WRVFDQD q VWDWDIRQGDWD D 3LRPELQR� GDL SDUWLJLDQLVFHVL GHOOH YDOOL LQWRUQR� 4XDQGR PLFKLHVHUR TXHVWD SXEEOLFLWj� IHFL XQDFRVD GLYHUWHQWH PD QRQ ULGLFROD� 8QJUXSSR GL SDUWLJLDQL VFHQGH GDOOHFROOLQH FDSLWDQDWR GD 3LHUIUDQFHVFR/RFKH� FKH SDUOD UHWRULFR FRPH XQDODSLGH H GLFH� ³$YYDQWL FRPSSDJQLYDOORUURVVL� DYYDQ]LDPR YYHUVR OODFLWWj OLEHUUDWD GDO JLRJJRQD]]LIDVFLVWD´� JOL DOWUL ULVSRQGRQR�³$KLKR�´� FRPH L VHWWH QDQL� ,FRQWDGLQL JOL YDQQR LQFRQWUR IHVWDQWL�SRUWDQGRJOL OH PRUWDGHOOH� L VDOXPL� LYLYHUL H GLFHQGRJOL� ³*UD]LH� YDORURVLFRPSDJQL�´ /D VWRULD YD DYDQWL FRQ LSDUWLJLDQL FKH HQWUDQR QHOOD &223 GL&HFLQD DQFRUD YHVWLWL GD SDUWLJLDQL� ÊXQR VFKHU]R� XQD FRVD SDURGLVWLFD� WUDOD ILFWLRQ H LO GRFXPHQWDULR� UHDOL]]DWDSHU OD &223 7RVFDQD�/D]LR LQRFFDVLRQH GHL VXRL FLQTXDQW¶DQQL� 3RL qGLYHQWDWD XQ YLGHR GD UHJDODUH DL VRFL�'XUD�XQD�YHQWLQD�GL�PLQXWL�
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