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4XHVWH� SDJLQH� VRQR� GHGLFDWH� DG� DOFXQL� FDSLWROL� GHOOD� PLD� HVLVWHQ]D� FRQ WXWWH� OH�IDWDOLWj�H�OH�DYYHUVLWj�FKH�HVVD�PL�KD�ULVHUYDWR�6RQR� GHGLFDWH� DO� PLR� DPELHQWH�D� WXWWL� FRORUR� FKH� PL� KDQQR� IUHTXHQWDWR� HG�DFFRPSDJQDWR�QHJOL�DVVDOWL�FRQ�PH�VWHVVR�D� WXWWR�FLz�FKH�PL�q�SDVVDWR�DFFDQWR��H��FKH�KD�FRQWULEXLWR�D�IDUPL�YLYHUH�FRQ�GHWHUPLQD]LRQH�XQ�PRQGR�LQJDQQDWR�VROR�GDOOH�UHJROH�GHO�YDQWDJJLR��6RQR�SDJLQH�PHGLWDWH�PD�LPPXQL�GDO�WRUPHQWR��FKH�GHVLGHUDQR�HVVHUH�OHWWH�LQ�XQD�SDUHQWHVL�GL�FDOPD��LQ�XQ�DWWLPR�GL�QLHQWH�FRPH�JOL�DWWLPL�VXSHUIOXL��JRGXWL�H�VSHUSHUDWL�FKH�DEELDPR�YLVVXWR�LQVLHPH�$WWLPL�GL�VHUHQLWj�VRSUDWWXWWR�QHOOH�SLFFROH]]H��SURWHWWL�GDO�YRVWUR�QRPH��QRQ�SHU�TXHOOR�FKH�DYHYDWH�R�SHU�TXHOOR�FKH�SRWHYDWH� UDSSUHVHQWDUH�PD�SHU�TXHOOR�FKH�VLHWH�VWDWL�SHU�PH�
*LDQ�*HQWD
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3UHID]LRQH
&RQRVFR�*LDQ�*HQWD �R�PHJOLR�3HGUR��FRVu�OR�FKLDPDQR�JOL�DPLFL��GD�WDQWLVVLPR� WHPSR� DQFKH� TXDQGR� PLOLWDPPR� SHU� OXQJKL� DQQL� QHO�JORULRVR�3DUWLWR�/LEHUDOH�6SHVVR� FL� VLDPR� WURYDWL� VX� SRVL]LRQL� RSSRVWH�� PD� SHU� /XL� F¶HUD�VHPSUH�OD�VILGD�H�OD�PHVVD�LQ�JLRFR�GHOOD�VXD�VWHVVD�SHUV RQD�H�GHOOH�VXH� LGHH�� HUD�XQD�EHOOD� ORWWD� � FKH�KD� VHPSUH�GDWR�GHL�EXRQL� IUXWWL� H�FKH�KD�FHPHQWDWR�FRQ�LO�SDVVDUH�GHJOL�DQQL�OD�QRVWUD�VLQFHUD�DPLFL]LD�3HGUR�q�VHPSUH�VWDWR�XQ�SHUVRQDJJLR�QHOOD�YLWD�FRPXQH�H�QHOOD�YLWD�SROLWLFD� VDYRQHVH� �IRUVH� VFRPRGR� �DQ]L� WHVWDUGR�� IRUVH� SDUWLFRODUH��IRUVH� WURSSR� OLEHUDOH� H� OLEHUWDULR� �� PD� VLFXUDPHQWH� XQ� SHUVRQDJJLR�ULFFR�GL�YLWD�YLVVXWD�QHOO¶RQHVWj�GHOOH�VXH�FRQWUDGGL]LRQL�/HJJHQGR�LO�VXR�XOWLPR�ODYRUR���SHU�FKL�QRQ�OR�FRQRVFH���SXz�DSSDULUH�XQ�FRDFHUYR�GL�VHQVD]LRQL�GL VHQWLPHQWL�GL�FDWWLYHULD�H�GL�ERQWj�LO�WXWWR�PLVFHODWR�FRQ�FHUWL�HSLVRGL�PLVWHULRVL�HG�LQFRPSUHQVLELOL�PROWR�ORQWDQL�GD�TXHO�FRQFHWWR�GL�SRHVLD�FKH�FL�DFFRPSDJQD�QHO�YLYHUH�TXRWLGLDQR�1RQ� q� FRVu�� VFULYHUH� LQ� YHUVL� L� SDVVL� GHOOD� SURSULD� YLWD� QRQ� q�VLFXUDPHQWH�IDFLOH�PD�SHU�*LDQ�3HGUR�*HQWD�PHWWHUVL�FRVWDQWHPHQWH�LQ�GLVFXVVLRQH�q�XQ�XOWHULRUH�VILGD�LQILQLWD�SHU�LQVLVWHUH�QHO�IDUVL�FDSLUH�H��IDU�YDOHUH�H�FRPSUHQGHUH�L�VXRL�VHQWLPHQWL�SL��YROWH�FDOSHVWDWL�
3LHUR�$VWHQJR
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,QWURGX]LRQH
³TXDQGR�OD�UHDOWj�q�GRPLQDWD�GDOO¶DUURJDQ]D�TXDQGR�O¶XRPR�SHUGH�OD�EXVVROD�GHL�YDORUL��OD�SRHVLD�JOL�ULFRUGD�OD�ULFFKH]]D�H�OD�GLYHUVLWj�GHOOD�VXD�HVLVWHQ]D��4XDQGR�LO�SRWHUH�FRUURPSH��OD�SRHVLD�SXULILFD�´4XHVWH� SDUROH� YHQQHUR� SURQXQFLDWH� GD� -RKQ� )LW]JHUDOG� .HQQHG\� L Q� XQGLVFRUVR�WHQXWR�QHO������DOO¶$PKHUVW�&ROOHJH�(¶�XQ� µHVSUHVVLRQH�FKH�FDGH�D�SHQQHOOR�SHU�UDSSUHVHQWDUH� O¶LPSRVWD]LRQH�GL�IRQGR�GL�TXHVWR�GHQVR�OLEUR�SRHWLFR�GL�*LDQ�*HQWD�FKH�UDFFRJOLH�OLULFKH�VFULWWH�WUD�LO������HG�LO������,O� OLEUR� KD� XQ� VRWWRWLWROR FKH� �D� SULPD� YLVWD�� VHPEUHUHEEH� PLQLPDOLVWLFR� ��´,PPDJLQL�H�FRVH�GL�SURYLQFLD´�&RVu�QRQ�q��LQIDWWL�SURSULR�GDOOD�SURYLQFLD�VL�FRJOLH���FRPH�GD�XQ�RVVHUYDWRULR�SULYLOHJLDWR�XQD�YLVXDOH�QRQ�GHIRUPDWD�H�JHQXLQD�GHOOD�UHDOWj�.DQW�YLVVH�SHU�WXWWD�OD�YLWD�D�.RQLJVEHUJ�VHQ]D�PDL�PXRYHUVL�GDO�SDHVH�QDWLR�HSSXUH�QHO�VXR�SHQVLHUR�FROVH�HG�LQWHUSUHWz�O¶LQILQLWj�GHOO¶XQLYHUVR�/D�SRHVLD�GL�*HQWD��VSHVVR�LQWULVD�GL�UHDOWj� OLJXVWLFD��VL�VSLQJH�DO�GL� Oj�GHOOD�³ILQLWXGLQH´� SURYLQFLDOH�� GLYHQWD� DQWLGRWR�DOO¶DUURJDQ]D�HG� DOOD�VXSHUILFLDOLWj�H�GLPRVWUD�TXDQWR�VLDQR�JUDQGL�OH�SRVVLELOLWj�PHGLWDWLYH�GHOO¶LR�1HOOD� SRHVLD� GL� *HQWD� FROSLVFH� LO� WRQR� ULIOHVVLYR�� LQWURVSHWWLYR�� GL� GLDORJR�LQWHULRUH�(¶�SRHVLD�LQWHQVDPHQWH�VRJJHWWLYD��OLULFD�4XHVWD� QRQ� q� XQD� VHQVD]LRQH� ULGXWWLYD� � SHUFKp� OD� UHDOWj�� QHOOD� VXD�SDUWLFRODUH� LQGLYLGXDOLWj�� YLHQH� DVVRUELWD� H� ULYHVWLWD� GD� XQD� VHULD� UD]LRQDOLWj�FUHDWLYD� H� WUDGRWWD� LQ� XQD� GLPHQVLRQH� RJJHWWLYD� XWLOH� DOOD� ULIOHVVLRQH� GL�FLDVFXQR�GL�QRL�H�UDSSUHVHQWDWLYD�GHOOD�FRQGL]LRQH�XPDQD�3HU� UDJJLXQJHUH TXHVWR� ULVXOWDWR� *HQWD� KD� VFHOWR� OD� YLD� HVSUHVVLYD�GHOO¶DIRULVPD�� GL� XQ� GLVFRUVR� VWLOLVWLFDPHQWH� SURVFLXJDWR� FKH� HOLPLQD� JOL�HFFHVVL� YHUEDOL� H� VL� FDGHQ]D� QHOOD� SDUROD�LPPDJLQH�� HIILFDFH� QHOOD� VXD�DVVROXWD�VLQWHWLFLWj�
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8QD�LPSRVWD]LRQH�IRUPDOH�GL�WDO�JHQHUH�FRQVHQWH�XQ�ULVDOWR�QRWHYROH�DL�WHPL�FKH� *HQWD� GD� VHPSUH� SUHIHULVFH� FKH� VRQR� TXHOOL� ORQWDQL� GD� RJQL� IRUPD� GL�FUHSXVFRODULVPR�H�GL�HYDVLRQH�IDQWDVWLFD�QHOO¶$UFDGLD�'RPLQD�XQ�UHDOLVPR�HWLFR�FKH�q�RFFDVLRQH�GL�ULIOHVVLRQH�FRPH�VH�O¶DQLPD�GHO�SRHWD�GLYHQWDVVH�VSHFFKLR�GHO�PRQGR�H�PRQDGH�,� WHPL�SL��QRWHYROL�FKH�SRODUL]]DQR� O¶DWWHQ]LRQH�GHO�SRHWD�VRQR� LO�SUHSRWHQWH�ULFKLDPR� DOO¶DPELHQWH� OLJXUH� �� &HOOH�� ,VDOOR�� 0RQWHQRWWH�� /¶DOWRSLDQR� GHOOH�0DQLH�� &DGLERQD�� &LPDYDOOH� 3DUFR� GHOO¶$GHODVLD�� 0DOSDVVR� �� HG� LO� V HQVR�GHJOL�DIIHWWL�DPLFDOL��QRQFKp�OH�FRQVLGHUD]LRQL�VXOOD�FRQGL]LRQH�XPDQD�1HO�SDHVDJJLR�GL�*HQWD�QRQ�YL�q�QXOOD�GL�FDOOLJUDILFR��F¶q�O¶LQWLPR�UHFXSHUR�GL�XQD� UDGLFH� QDWLYD� VHQWLWD� FRPH� RFFDVLRQH�� HWLFDPHQWH� � HFRORJLFD�� GL� XQD�SDOLQJHQHVL�VSLULWXDOH�*HQWD�SDUWHQGR�GD�TXHVWR�WHPD��HVSULPH�LO� IRQGR�HWLFR�GHOOD�VXD�YRFD]LRQH�SRHWLFD� FRQGHQVDQGROR� LQ� XQD� VDWLUD� GHOOD� YLWD� GL� UHOD]LRQH� �LQ� XQD� YLV�SROHPLFD�FRQWUR�XQ�PRQGR�LSRFULWD��LQVLQFHUR���SULYR�GL�JHQXLQLWj�H�VFKLDYR�GL�SVHXGRYDORUL�5LVXOWD� HYLGHQWH� LQ� PROWH� SRHVLH� � �� DQFKH�TXHOOH�FKH�KDQQR�XQ�DQGDPHQWR�FDQWDELOH� IRQGDWR� VX� ULSHWL]LRQL� IRQLFKH� �� O¶DQDOLVL� GHOOH� FRQWUDGGL]LRQL� GHO�PRQGR� LQ� FXL� YLYLDPR� �OD� FULVL� GL� XQD� VRFLHWj� LQ� FXL� FRQWD� GL� SL�� O¶DYHUH� H�O¶DSSDULUH�GHOO¶HVVHUH�3HU� TXHVWR� TXHOOD� GL� *HQWD q� SRHVLD� ³VRFLDOH´� H� ³SROLWLFD´� � � �LQWHQGHQGR�TXHVWR� XOWLPR� DJJHWWLYR� QHO� VHQVR� JUHFR� GHO� WHUPLQH�� GD� FHQWHOOLQDUH� HG�DVVDSRUDUH�QHO�WHPSR�(OLDV�&DQHWWL� VFULVVH� FKH� ³OHJJHUH� FLz� FKH� FL� ULJXDUGD� FL� ID� GLYHQWDUH�DOWUL� ��GLYHUVL�´&RQRVFHUH� JOL� DOWUL� q� VDJJH]]D� �PD� FRQRVFHUH� VH� VWHVVL� q� VDJJH]]D�PDJJLRUH�/D�SRHVLD�GL�*HQWD�FL�DLXWD�LQ�TXHVWR�FDPPLQR�SHUFKp�FL�DYYLD�YHUVR�O¶XQLFD�VDJJH]]D� FKH� SRVVLDPR� VSHUDUH� GL� FRQTXLVWDUH� LQ� EUHYH� �PRGLILFDQGRFL�LQWHULRUPHQWH��TXHOOD�GHOO¶XPLOWj��1HOOD�VXD�SRHWLFD�$ULVWRWHOH�VRVWHQHYD�FRQ�GHFLVLRQH�FKH�³�OD�SRHVLD�q�SL��ILORVRILFD�H�GL�SL��DOWR�YDORUH�GHOOD�VWRULD´�,�GRFXPHQWL�VSHVVR�ULPDQJRQR�IUHGGL�UHSHUWL�VX�FXL�OD�UDJLRQH�FRQ�WUDQTXLOOLWj�VYLOXSSD�L�VXRL�HVHUFL]L�LQWHUSUHWDWLYL�
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/D� SRHVLD� q� UHDOWj� HPR]LRQDOH� �� SDOSLWDQWH� FKH� FL� SRUWD� LQ� SULPR� SLDQR� LO�YDORUH�LQWHJUDOH�GHOO¶XRPR�QHOOD�SLFFROD�H�JUDQGH�VWRULD��QHOO¶DPELHQWH�H�QHOOH�IURQWLHUH�LQ�FXL�q�FRLQYROWR�4XHVWD� q� OD� ULFFKH]]D� SRHWLFD� H� OD� VHQVD]LRQH� FKH� LO� OLEUR� GL� *HQWD� FL�FRPXQLFD�(¶�XQ�LQYLWR�D�ULFRQTXLVWDUH�OD�QRVWUD�GLJQLWj���FRPH�VL�FLWD�LQ�DOFXQL�VXRL�YHUVL�
1RQ��KDL�ELVRJQR�GL�SDUODUH�SHU�PLJOLRUDUH�LO�WXR�HJRLVPRVFULYL�OH�SDUROH�FKH�KDL�GHQWUR�VFULYLWL�H�ULOHJJLWLLO�SULPR�q�XQ�PRGR�GL�HVVHUHLO�VHFRQGR�XQ�PRGR�GL�HVLVWHUH�)UDQFHVFR�*DOOHD
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$�YROWH�PL�VRQR�DXJXUDWR�GL�ULXVFLUH�D�VYXRWDUH�OD�PLD�WHVWD�GL�WXWWR�FLz�FKH�YL�VL�q�LQVHGLDWR�H�GL�FRPLQFLDUH�D�SHQVDUH�GDFFDSRFRPH�VH�Oj�GHQWUR�QRQ�FL�IRVVH�PDL�VWDWR�QXOOD�2UD�QRQ�OR�GHVLGHUR�SL��$FFHWWR�OD�SRSROD]LRQH�GHOOD�PLD�WHVWD�H�FHUFR�GL�DQGDUH�G¶DFFRUGR�FRQ�HVVD�3Xz�GDUVL�FKH�VLD�GLYHQXWR�XQ�SLFFROR�SURYLQFLDOH�
(OLDV�&DQHWWL
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,O�VXRQR�GHOOH�FRQFKLJOLH
FUHGHYR�GL�WRFFDUOR�TXDQGR�HUR�EDPELQRPHUDYLJOLDWR�GDO�VROOHWLFR�GHL�FRQWRUQL�GHO�P DUH�/H�RQGH�KDQQR�ODYDWR�OH�ULJKH�RUD�ULHVFR�D�VFULYHUH�VX�JXVFL�ELDQFKL�/D�VDEELD�XPLGD�VXO�FDVWHOOR�VHPLQD�SURJHWWL�SHU�LO�OLEUR�GHOOD�IDQWDVLD�/D�EDUFD�GL�FDUWD�FDUFDVVD�QHO�WHPSR�QDXIUDJLR�FKH�QHVVXQR�UHPD�)UXVFLDUH�GL�SHVFL�LO�VXRQR�GHOOH�FRQFK LJOLH�FROSL�G¶DFTXD�FKH�SDUODQR�FRQ�OH�PLH�SDUROHFUHGHYR�GL�WRFFDUOR�TXDQGR�HUR�EDPELQR�
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/H�FRVH
1RQ�FHUFDUH�OD�VWDWXUD�GHOOD�WXD�FRQVDSHYROH]]D�$�GLIHVD�GHOOD�VHUHQLWjGLPHQWLFD�LO�WLWROR�GHOOD�UDJLRQH�)HFRQGD�OD�SXHULOLWjQXWUL�OH�UDGLFL�GHOO¶HVLVWHQ]DVWHULOL]]D�O¶DYLGLWjWDQWR�OH�FRVH�FXL�WLHQL�GL�SL�WH�OH�WROJRQR�VHPSUH�

/¶LQWHUPLWWHQ]D
/¶LQWHUPLWWHQ]D�GHOO¶RGLRVXVFLWD�LQ�RJQXQR�GL�QRL�XQ�VHQVR�GL�GLIHVDH�ULPDQLDPR�GRORURVDPHQWH�LOOXPLQDWL�GDOOD�VLQJRODULWj�GHJOL�LVWDQWL�LQ�FXL�QRQ�DYUHPPR�YROXWR�HVVHUH��



��

/D�SURVVLPD�QRWWH
/D�SURVVLPD�QRWWHULFRQRVFL�D�WH�VWHVVR�,O�PDOLJQR�GHOOD�FRPSDVVLRQHJXDUGD�QHO�EXLRHVRUWD�DO�FDVWLJR�L�FRQGDQQDWL�FRPH�WH�/D�SURVVLPD�QRWWHFHGL�DOOH�YRFL�VFRQRVFLXWHFRQRVFL�PHJOLR�GL�WXWWLO¶DXURUD�HG�LO�WUDPRQWRH�WX�VDLSHU�WXWWD�OD�GXUDWD�GHO�JLRUQRTXDQWR�VLD�SL��IDFLOH�QDVFRQGHUH�FKH�DVVROYHUH�

%ULFLROH
6ROR�D�FROXL�FKH�KD�QXPHURVH�SRVVLELOLWj�GL�VXFFHVVRq�GDWD�OD�FRQGL]LRQH�GL�YLQFHUHDG�RJQXQR�TXHOOD�GL�WHQ WDUH�)UXJD�QHOOH�WDVFKH�GHOOD�IDWDOLWjSHU�FHUFDUH�TXHOOR�FKH�WL�VHUYH�
/D�WHVWD�
FRPH�XQ�VDFFR�ULILXWL�3L��OR�ULHPSL�SL��SHVDQWH�GD�SRUWDUHTXDQGR�OR�ULHPSL�WURSSR�VL�URPSH�
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6FLXSDUH�LO�WHPSR
9HVWLUH�OD�VHPSOLFLWjUHQGHQGR�PLJOLRUL�OH�RUH�SHJJLRULIDFHQGR�FRO�SRFR�LO�PHJOLR�GHO�WURSSR�

&RQWUR�OH�FRVH
LPSDUD�D�VFRPSRUUH�L�QXPHUL�GHOOD�YLWDHOLPLQDQGR�LO�VHQWLPHQWR�GHOOD�SURSULHWj�

/D�9DQLWj
LO�VDSRUH�GHL�FRORUL�QHO�SURIXPR�GHO�ELDQFR�DO�WDWWR�GL�XQ�LVWDQWH�SHU�XQD�WHOD�FRPSLXWD�VROR�D�PHW j�,QVD]LDELOH�LO�VHVWR�VHQVR�
/D�0DOLJQLWj�
DWWLUD�OD�FRPSDJQLDID�VHQWLUH�JOL�DPLFL�SL��DPLFLGLYHQWD�SLDFHYROH�TXDQGR�q�ULIHULWDHG�RIIUH�DL�SL��GHEROL�O¶RSSRUWXQLWj�GL�XQD�VHGXFHQWH�JUDWLILFD]LRQH��
/¶LQWULJR
9RJOLDPR�OH�FRVH�TXDQGR�VLDPR�HVFOXV L�GDOOH�FRVH�VROR�SHUFKp�FL�FRPXQLFDQR�O¶HPR]LRQH�GHOO¶LQWULJR�
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/D�ILQH�GHOOH�FRVH
LQ�ELOLFR�VXOOD�IRUFD�VILRUD�O¶LPPDJLQH�GHO�FDUQHILFHVJR]]DWD�VXOOD�SLD]]D�GHOO¶DOWUXLVPR�
/¶LQLTXLWj�
SUHQGHUOD�GL�PLUD�q�XQ�UDQFRUH�LQIDQWLOH�PHJOLR�FROSLUOD�QHOOH VXH�UHOD]LRQL�1XRFH�SL��D�VH�VWHVVD�FKH�DJOL�DOWUL��

,�ERVFKL�GL�0RQWHQRWWH
3DVVR�GRSR�SDVVRQRQ�PLVXUDUHLO�FDPPLQR�GHL�FDFFLDWRULPXRYRQR�QHL�ERVFKL�GL�0RQWHQRWWHGRYH�QDWXUD�GLIHQGH�DOEHUL�FRQIXVL�H�IUXWWL�VHOYDWLFL�6HQWLHUR�GRSR�VHQWLHURODVFLD�URWRODUH�L�FDQLWUD�URYL�H�ODEEUD�GL�IDQJRPXRYRQR�QHL�ERVFKL�GL�0RQWHQRWWHGRYH�QDWXUD�GLIHQGH�DOEHUL�FRQIXVL�H�IUXWWL�VHOYDWLFL�3UHGD�GRSR�SUHGDQRQ�JLXGLFDUHLO�GLULWWR�DOOD�VHOYDJJLQDO¶XRPR�GHYH�SXU�PDQJLDUH
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GDOOH�VXH�PDQL�RULJLQz�LO�VDQJXH�5DGLFL�DPDUH�VRWWR�VWUDWL�GL�IRJOLHQRQ�F¶q�DQLPDOH�SL��DQLPDOH�GL�QRLXQ�SUHGRQH�FKH�HVDOWD�LO�VXFFHVVRVXO�SDWLEROR�GHOOD�VFRQILWWD�3DVVR�GRSR�SDVVRQRQ�PLVXUDUH�O¶HFR�VRUGD�GHL�FDFFLDWRULPXRYRQR�QHL�ERVFKL�GL�0RQWHQRWWHGRYH�QDWXUD�HVDOWDDOEHUL�FRQIXVL�H�IUXWWL�VHOYDWLFL�QHO�VHUUDJOLR�GHOOH�QRVWUH�YLUW��

6DQWXDULR
7XWWL�VL�VRPLJOLDQR�PDVWLFDQR�SUHJKLHUH�ULSHWHQGR�D�PHPRULD�L�YHUVL�GHOOD�IHGH�2JQXQR�FKLHGH�OD�VWHVVD�FRVDLQWHUFDODQGR�VWUD]LR�D�GRORUH�2JQXQR�SUHJD�OR�VWHVVR�6DQWRLQ�YLUW��GHO�SURSULR�HJRLVPR�2JQXQR�FRQIHVVD�JOL�DUWLFROL�GHOOH�SURSULH�FROSHSHU�HVWRUFHUH�EXRQL�SHQVLHUL�DOO¶DQLPD�7XWWL�VL�VRPLJOLDQR�FRPH�QHOOD�YLWD�GL�WXWWL�L�JLRUQLTXDQGR�VL�VWULQJRQR�OH�PDQLH�DG�DOWD�YRFH��VL�ULSHWRQR�SHQVLHULFKH�DOWUL�KDQQR�SHQVDWR�
3UHJKLHUD
XQ�GHWWDJOLR�XVD�H�JHWWDIXQ]LRQDOH�DOO¶XVR�GHO�OLQJXDJJLR�
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/¶DSSDUHQ]D�
HUEDFFLD�LPEDVWDUGLWD�QHO�FDPSR�GHJOL�LQHUWL��,PEUDWWD�WXWWR�FLz�FKH�q�WHUUHQR�
6FULYLWL
QRQ��KDL�ELVRJQR�GL�SDUODUHVFULYL�DOPHQR�GXH�ULJKHSHU�GLUH�TXDQWR�SRFR�LPSRU WD�OD�WXD�FRPSDVVLRQH�6FULYL�SHU�GDUH�XQ�VHQVR�DO�WXR�PLVHUR�FRPSLDFLPHQWR�6HL�LO�PLJOLRUH�GHL�JHQLWRUL�6HL�LO�PLJOLRUH�GHL�ILJOL�6HL�LO�PLJOLRUH�GHL�SUHWHQGHQWLQXGR�H�VRWWRPHVVR�DOOH�UDJLRQL�GHO�SXGRUHGHOOD�SLHWj��GHO�GLVDJLRGHO�YLYHUH�WUD�JOL�XRPLQL�6FULYL�DQFKH�VH�O¶DOLWR�GL�XQ�YHUVRSXz�IDUWL�LO�WRUWR�G¶HVVHUH�RQHVWR�6FULYL�SHU�DPRUH�QRQ�SHU�FRQGDQQD�6FULYL�D�WH�VWHVVR�OH�QRVWDOJLHH�TXHOOD�LOOXVLRQH�GL�YHULWjFKH�VHL�ULXVFLWR�D�VWUDSSDUH�DO�WXR�RUJRJOLR�5DFFRQWD�LO�FRUDJJLR�FKH�QRQ�KDL�DY XWROH�YHUWLJLQL�GHO�GRORUHOH�FDPSDQH�GHO�WXR�FXRUHLO�VLOHQ]LR�FKH�ULGH�1RQ��KDL�ELVRJQR�GL�SDUODUHSHU�PLJOLRUDUH�LO�WXR�HJRLVPRVFULYL�OH�SDUROH�FKH�KDL�GHQWUR�VFULYLWL�H�ULOHJJLWLLO�SULPR�q�XQ�PRGR�GL�HVVHUHLO�VHFRQGR�XQ�PRGR�GL�HVLVWHUH�



��

,O�GLVFHSROR�GHOOH�SDOXGL
2UD�FKH�OD�FRVFLHQ]D�PXRYH�QHO�IDQJR�GHO�SHUGRQRQXGD�VRWWR�JOL�RFFKL�GHOOD�PHPRULDSL��QHVVXQR�LPSRQH�FRPSLWL�DO�GLVFHSROR�GHOOH�SDOXGL�2JQL�PLVHUR�TXDQWR�SL��VRIIUH�WDQWR�SL��VL�SXULILFD�

/D�OH]LRQH
6TXDOOLGR�LO�PDHVWUR�FKH�FRPSHWH�FRQ�O¶DOOLHYRPLVHUR�O¶DOOLHYR�FKH�QRQ�VXSHUD�LO�PDHVWUR�
/D�ODYDJQD�
%LDQFR�VX�IRQGR�QHURSUHQGR�VXO�VHULR�LO�GLVDJLRGL�XQD�GLYHUVD�RSLQLRQH�*KLJQR�XQD�VRUWD�GL�IXJDH�FUXGHOWj�LQJHQXDGLHWUR�OD�ODYDJQD�YHGR�VROR�PDHVWUL�LQ�FDVWLJR�



��

)DQWDVLD
6ROR�OD�IDQWDVLD�FKH�DELWD�LO�JHQHUH�XPDQRGHILQLVFH�LO�FRQFHWWR�GHOO¶DQLPD�$VFROWDQGR�PRUPRUDUH�O¶LQFRQVFLR�SURYRFKLDPR�OR�VWLPROR�DOOH�YHUWLJLQLH�UHVSLULDPR�RGRUL�FRQIXVL�FRQ�OD�PXVLFD��4XDQWD�TXLHWH�QHOOD�YRFH�GHOO¶LQGROHQ]DSHU�XQ�FRUSR�VYHQGXWR�DL�SHQVLHULVXO�YROWR�GHJOL�XRPLQL�FKH�QRQ�HVLVWH�SL��

&RORUH�JULJLR
6RQR�SLHQR�GL�ULVSHWWR�SHU�L�GHEROLSHU�LO�ORUR�QDXVHDERQGR�SXGRUHSHU�OD�ORUR�FRQFLOLD]LRQH�FRQ�LO�WHPSR�1HOOD�UHWH�GHO�FLHORVHQ]D�LO�FRUDJJLR�GL�VFDSSDUHVHQ]D�PDL�SUHQGHUH�SDURODULVFDWWDQR�O¶HWHUQR�QHO�GLVWDFFR��FRQ�OD�YLWD�6RQR�SLHQR�GL�ULVSHWWR�SHU�L�GHEROLSHU�OD�ORUR�DYYLOHQWH�UDVVHJQD]LRQH�D�VRIIULUHSHU�LO�FRORUH�JULJLR�GHO�GRPDQL�GL�FDUWDFRPH�YLOL�FKH�WDFFLRQR�DO�ELVRJQR�GL�XQ�JULGR�
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&LPDYDOOH
&DOFLQDFFL�GRYH�O¶RPEUD�VEDJOLD�LPSRVWH�VJDQJKHUDWH�D�OHJQR�YLYRJLUL�GL�URYR�H�VWHUSL�G¶RUWLFDULWURYR�OH�PXUD�D�ULFRUGR�GL�FDVD�3LHWUH�ELVXQWH�GL�IXRFR�EUXFLDWROD�VWUDGD�VWHUUDWD�D�EUDQGHOOL�GL�JKLDLDOD�VFDOD�GL�OHJQR�SRJJLDWD�VXO�PXURLQFURFLDQR�LO�ILXPH�WUH�ULPH�GL�FDQQH�7DYROH�H�FKLRGL�LQ�PLVXUD�GLYHUVDHUED�VHFFD�QHL�YDVL�GHO�WHPSR�OD�UXRWD�GL�XQ�FDUUR�SLDQWDWD�SHU�WHUUDXQ�UDVWUHOOR�XQD�]DSSD��H�SDQFKLQD�LQ�FHPHQWR�'HOOH�FRVH�SDVVDWH�ULPDQH�OD�JULQ]DOD�UXJD�GHL�PRUWL�q�VROR�WULVWH]]DLO�YROWR�GHL�QRQQL�D�VFKLDFFLDUH�OD�WHUUDPL�FRJOLH�LPSURYYLVR�ILVVDQGR�LO�SDHVDJJLR�7HQGH�ELDQFKH�GL�SL]]R
0DQL�OLEHUH�GRYH�VRIILD�LO�YHQWROH�DOL�GL�XQ�YHUVR�VSHQWH�DL�SLHGL�GHO�PXURULFFLROL�ELDQFKL�ROWUH�OH�SLHJKH�GHO�YHQWDJOLROD�YHFFKLD�DYYHUWH�FLz�FKH�GRPDQL�SXz� DFFDGHUH�7HQGH�ELDQFKH�GL�SL]]R�UDFFRQWDQR�FRPH�VELDGLVFH�OD�WULVWH]]D�

)XRUL�VHUYL]LR
4XDQGR�VL�q�YHFFKL�WXWWR�LUULWDF¶q�SRFR�GD�GLUH�WURSSR�GD�VSLHJDUHXQ¶DOWUD�UDJLRQH�VDUHEEH�OR�VWHVVR�
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,URQLD
,QJRLDUH�LO�SURVVLPRSHU�FROPDUH�OR�VSD]LR�QHJDWR�GDOO¶DPELJXLWj�

/¶RGRUH�GHOOH�FRVH
3DUROH�FRPH�SURIXPLSHU�VHGXUUH�LO�VHQVR�GL�GLIILGHQ]DFKH�LVSLULDPR�QHO�SURVVLPR�

/¶LQHU]LD�
XQ�OXRJR�LQ�FXL�JOL�XOWLPL�LQYHFFKLDQR�D�QDVFRQGHUVL�PHQWUH�L�SULPL�FDPPLQDQR�DOO¶LQGLHWUR�SHU�QRQ�DSSDUWHQHUVL�

/DVFLDWHPL��LQ�SDFH�
2UD�FKH�O¶DJR�GHOOD�JLXVWL]LD�KD�LQIHWWDWR�LO�VDQJXH�GHOOD�YHULWjFRQWDPLQDWR�OH�SDUWL�GLVSRVWR�OH�FRQFOXVLRQL�ODVFLDWHPL��LQ�SDFH�ODVFLDWHPL��LQ�SDFH�FRQ�OD�PLD�SHQD�



��

2UD�FKH�DVFROWR�ORWWDQGR�FRQ�OH�LOOXVLRQL�HVSURSULDWR�G¶RJQL�GLULWWR�LQIDQJDWR�GDOOH�SURFHGXUH�ODVFLDWHPL��ODVFLDWHPL��LQ�SDFH�FRQ��OD�PLD�YHUJRJQD�2UD�FKH�FRQRVFR�O¶RPEUD�GRORVD�GHL�YRVWUL�DWWLULFDFFLDWHPL�GDO�PRQGR�GHOO¶XRPR�H�GHL�SLHWRVLGHPROLWH�OH�LPSDOFDWXUH�FRURQDWH�OD�PDOYDJLWj�H�ODVFLDWHPLODVFLDWHPL��LQ�SDFH�FRQ��OD�PLD�ODSLGH�SDJDWD�LO�FRVWR�G¶XQ�JUDGLQR�
,O�GHVWLQR
ULVHUYD�DG�RJQXQROD�GROFH]]D�GHOOD�YLD�GHO�QRQ�ULWRUQR�
/D�FHUWH]]D�
1RQ�KR�PDL�SHUGRQDWR�QHVVXQRWDQWR�PHQR�L�SDUHQWL�

,O�*LRUQDOLVWD
YD�ODVFLDWR�FXRFHUH�SHU�F LUFD�XQ�RUD�*XVWRVLVVLPR�HG�RULJLQDOHPHJOLR�VH�VHUYLWR�FRVSDUVR�GL�VLOHQ]LRSUHIHULELOPHQWH�FDOGR�



��

8Q�ULFFR�GLVRQHVWR
QRQ�q�PDOYDJLR�VROR�DPEL]LRVRXQ�SRYHUR�FRUURWWR�q�GLVRQHVWR�PDOYDJLR�HG�DPEL]LRVR�

/D�VREULHWj
PRQRWRQD�TXDQWLWj�GL�FRQFHWWL�QH JDWL�DOOD�VHGX]LRQH�/¶LQFHUWH]]D�GL�UHVSLUDUH�GHQWUR�DJOL�XRPLQL�
,�SDVWRUL�GHOO¶DQLPD
QRQ�VHPSUH�VEDJOLDQRTXDOFKH�YROWD�VDQQR�VFHJOLHUHFDSUH�GD�PXQJHUH�H�FDSURQL�GD�PRQWDSHU�L�ORUR�SDVFROL�

6XO��FROOH�GL�&DGLERQD
&RULDQGROL�G¶DOOXPLQLRVXOOD�VWUDGD�GL�WXWWLVFDWWDQR��LQ�VDOLWDPLVXUDQR�OH�FXUYHPDVWLFDQR�GRVVL�G¶RPEUDIXJJRQR�SLDQJHQGRVILRUDQR�GLVSUH]]RSHU�LO�YHJOLRQH�GHOOD�OLEHUD�PRUWH�
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/¶LVRODPHQWR
/D�ULPR]LRQH�GHJOL�DWWHJJLDPHQWL�PRUDOL�QRQ�q�SHUGLWD�GL�HTXLOLEULRq�SHUGLWD�GL�FRQWDWWR�FRQ�OD�VRFLHWj�

6RWWR�OD�VWUDGD�GHO�0DOSDVVR
9RJOLR�FRQRVFHUH�OD�IHVWD�GHOOD�YLWDVSXWDUH�VXO�FRORUH�GHOO¶LQGLIIHUHQ]DYLYHUH�LO�IDVFLQR�GHOOD�EDLD�GHL�VDUDFHQLH�YLYHUH��YLYHUH�XQD�QRWWH�D�9DULJRWWL�1RQ�KR�ELVRJQR�GL�VFHJOLHUH�GRYH�DQGDUH�3UHQGR�D�SUHVWLWR�XQ�JLRUQR�TXDOXQTXH�9RJOLR�L�FRORUL��YRJOLR�JOL�RGRUL��OH�WLQWH�IRUWL�YRJOLR�VWHQGHUPL�QHOO¶DULD�H�IXPDUH�LO�UHVSLUR�GHOO¶DFTXD�5XER�DOOH�IDYROH�LO�FDSULFFLR�GHOOD�VWDJLRQH��6FDSSR�GL�FDVD�SHU�QRQ�SDUODUH�SL��GD�VROR�YRJOLR�XQR�VSD]LR�VHQ]D�PXUL��XQD�VWUDGD�VHQ]D�DOEHUL�XQD�FDJQD�FKH�PL�ILXWL��XQD�QRWWH�SHU�DPDUHH�YLYHUH��YLYHUH�XQD�QRWWH�D�9DULJRWWL�&HUFR�XQ�YHQWR�FKH�PL�ODYL�8Q�YLDOH�GL�DFFDPSDWL�VRWWR�LO�VROH�FKH�WUDPRQWD�9LYHUH�FRPH�XQD�EHVWLD��SXOVDUH�VHQ]D�IDU�QLHQWH�FRQIRQGHUH�OD�PLD�ULYROWD�LQ�XQD�VEURQ]D�GL�DSSDUHQ]D�&HUFDUH�XQ�ULIXJLR�QHL�FHUFKL�ULIOHVVL�GHOO¶DFTXD�7UDVFLQDUH�O¶DQLPD�VX�VFDOH�GL�VDEELD�9LQFHUH�WHVWDUGR�OH�PLH�LOOXVLRQL�/DVFLDUH�LO�PRQGR��VWUDSSDUH�DO�SDVVDWR�O¶RGRUH�GHO�WHPSR�YLYHUH�XQ�ILDWR�GL�PDUH��F DGHUH�QHO�SR]]R�GHOOD�QRWWH�LQ�XQD�WHQGD�FRQ�XQD�ELUUD�VRWWR�OD�VWUDGD�GHO�0DOSDVVR�
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0L�SLDFH
LO�IUHGGR�GHL�SRYHUL�TXHOOR�DVSUR�VHQ]D�ULSRVRPL�SLDFH�OD�FHQHUH��LQ�IRQGR�DO�EUDFLHUH�PL�SLDFH�O¶LQYHUQR�FRO�PDUH�FKH�VEDWWHPL�SLDFH�DIIURQWDUH�LO�VLOHQ]L RPL�SLDFH�TXHOOR�FKH�FHUFRQRQ�FHUFR�PDL�TXHOOR�FKH�PL�SLDFH�

1RQ�VRQR�PDL�VLFXUR
GHOOD�SUXGHQ]D�7LHQH�D�EDGD�SUHQGH�WHPSRQRQ�q�PDL�PRPHQWRPHWWH�LQ�JLQRFFKLR�DQFKH�LO�FDVR�SL��GLVSHUDWRq�OD�URYLQD�GHOOR�VEDGLJOLR�

/¶LPSXOVR�GHOO¶XRPR�YHUVR�O¶XRPR
&RQIHUPDUH�LO�GRPLQLR�GL�FLz�FKH�SRWUHEEH�HVVHUH�
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,O�WHWWR�GHO�VLOHQ]LR
6WULQJL�OD�SROYHUH�WUD�OH��PDQL�VWHQGL�XQ�YHOR�VXOOH�VLOODEH�GHO�SLDQWRODVFLD�DO�PDUH�OD�VFKLXPD�GHOOH�SLHWUH�GL�VFRJOLHUDO¶RQGD� GHOOD�PRUWH�VJUHWROD�L�GRORUL�G HOOD�YLWDOH�XQJKLH�GHOOD�EXIHUD�RUD�JUDIILDQR�VROR�DFTXD�VXOOH�WHJROH�GHO�VLOHQ]LR��

/D�YHUJRJQD
XQD�UDJQDWHOD�FKH�SHQGH�GDO�VRIILWWR�GHOOD�WHQHUH]]D�
/D�FRQVROD]LRQH
(VVHUH�VXSHUDWL�FRQ�O¶LQJDQQR�YDOH�SL��G¶XQD�YLWWRULD�

/¶HVLJHQ]D�
GLVWXUER�GHOOD�VREULHWjGHVLGHULR�LQDSSDJDWR�GHOO¶DXWRLQWHUSUHWD]LRQH�
/D�FROOHUD��
VWLPRODWD�GDO�JLXGL]LR�GL�JLXVWL]LD�SURGXFH�RUJDVPR�JUD]LH�DO�GHOLULR�GHOOD�VXSHUELD��8Q�VHPH�SXWUHIDWWR�FKH�WURYD�FRQVRQDQ]D�FRQ�O¶XWHUR�GHOO¶DUURJDQ]D�



��

/¶LUD
QRQ�SHUPHWWH�FKH�TXDOFXQR�DEXVL�GL�OHLVHQ]D�SXQLUOR�GXUDPHQWH�

/¶DJJUHVVLRQH
9RJOLD�SUHGDWRULD�GL�SRWHQ]D�D�VDQWLILFDUH�O¶D]LRQH�GHO�PXWDPHQWRSHU�O¶LPSHWXRVR�LQ�FHUFD�GL�ULWUDWWR�/D�WHQWD]LRQH
FRPPHUFLR�GHOOD�IUDJLOLWj�DO�PHUFDWR�GHOOH�YLUW��,O�SUH]]R�GHOOD�VHQVD]LRQH�QHOO¶DYHUH�WRUWR�
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3HU�RWWHQHUH�LO�PHJOLR
GHYL�DEXVDUH�QRQ�GLSHQGHUHDQFKH�VH�GRSR�FL�VL�VHQWH�EDVWDUGL�3HU�FRQVHUYDUH�LO�PHJOLR�GHYL�GLSHQGHUH�QRQ�DEXVDUHDQFKH�VH�GRSR�FL�VL�VHQWH�VWUDFFL�

1RQ�DYHUH�PHULWR
SHU�PDQWHQHUH�TXDQWL�WL�VWDQQR�DWWRUQRXQ�PRGR�FRPH�XQ�DOWUR�SHU�PDQLSRODUH�LO�VHQVR�GHOOH�FRVH�6HQ]D�PHULWL�SURSUL�q�IDFLOH�QXWULUH�VHQVR�GL�FRQGDQQD�FRPPHWWHUH�PDOYDJLWj�H�FHUFDUH�GRORUH�1RQ�DYHUH�PHULWR�XQD�JDEELD�LQ�FXL�VL�ULVFKLD�LO�ELVRJQR�GL�DOWUL�
9LUWXRVL
/D�OXFH�GHL�IDOVL�TXDOFXQRULVFKLDUD�DXWHQWLFKH�QXOOLWjPHJOLR�HYLWDUH�FLz�FKH�VL�SXz�WHPHUH�O¶XPLOWj�YROWD�OH�VSDOOH�DO�EXLR�
,O�FDWDORJR�GL�0RLVR
'HJOL�DOEHUL�PL�q�ULPDVWR�LO�FRORUH�'HOO¶LQYHUQR�OD�SLD]]D��GHOOD�PLD�JHQWH�



��

7XWWR�D�FDWDORJR�RUJRJOLR�FRORUL�H�PDWHULD�+R�VFDJOLDWR�PH�VWHVVR�DYDQWLHYLWDQGR�GL�LPLWDUH�OD�PLD�RSHUD�7XWWR�D�FDWDORJR�LO�PLR�PHVWLHUHPHVWLHUH�G¶DUWH�WDOPHQWH�VLQJRODUHFKH�GLPHQWLFR�TXDOFRVD�GL�JLj�IDWWR�7XWWR�D�FDWDORJRJHVWL�ILJXUH���LQFRQWULWHOH�FRPH�PRGHOOH�H�OD�FDQWLOHQD�GHO�PLR�UDFFRQWRFKH�VWRQD�FRPH�L�URVSL�QHOO¶DFTXD�GHOOD�%RUPLGD�7XWWR�D�FDWDORJR6WDJLRQL�H�SDXUH�SURJHWWL��H�VIRQGL�/HJJR�LO�PLR�QRPH�VIRJOLR�LO�VLOHQ]LR�/D�VROLWXGLQHPDL�VWDWD�FRVu�SDOOLGDQHO�PXOLQHOOR�GHOOD�PLD�VWRULD�0HGXVH
3HU�JLXQJHUH�DOO¶HVVHQ]LDOHELVRJQD�UHJLVWUDUH�XQ¶HSLGHPLD�

)DFLOH
GLVSUH]]DUH�LO�GHQDUR�SHU�L�ULFFKL�H�SHU�L�SUHWLEHQHVVHUH�H�VDQWLWj�IDQQR�O¶LQWHUR�GHOOD�PHWj�
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/D�SHJJLRUH�YROJDULWj
QRQ�q�PDL�QHOOH�SDUROH�/¶HJRLVPR�FROOHWWLYR�q�TXDOFRVD GL�SL��VIURQWDWRTXDQGR�VL�VHUYH�GHL�UXGHULSHU�FRPSLDFHUH�DO�GLDORJR�GHOOH�FRVFLHQ]H�

,O�GXEELR�
GLPRVWUDUH�D�VH�VWHVVL�OD�YHUWLJLQH�GHO�VHQ]D�VFHOWDPHJOLR�LQGXJLDUH�FKH�FHGHUH�DOOD�GLVSHUD]LRQH�
,O�VROLWDULR
$VVR�GL�FXRULIDQWH�GL�SLFFKHTXDWWUR�GL�ILRUL�VROR�FDUWH�VXO�WDYROR�GHOOD�FXFLQD�1HOOD�YRFH�GL�XQ�VROLWDULR�LO�IDVFLQR�GHO�SDUDGRVVRULVSRVWH�PXWLODWH�GDL�GHQWL�GHOO¶HYLGHQ]DVDFULILFDWH�DOOD�JROD�GHOO¶LOOXVLRQH�/¶RS]LRQH
$FTXLVWLDPR�FRVFLHQ]D�TXDQGR�LQFLDPSLDPR�QHOO¶HVSHULHQ]D�YHQGLDPR�DQLPD�IRUWL�GHOO¶HVSHULHQ]D�VRIIHUWD�1RQRVWDQWH�OH�SHUGLWH�F¶q�VHPSUH�XQ¶RS]LRQH�WHVD�D�FRPSOHWDUH�LO�ULVDQDPHQWR�$]LRQLVWL�XQ�PLVHUR�HG�XQ�IXUIDQWHVRVSHWWR�H�SUXGHQ]D�
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$YLGLWj
TXDOH�VRVWLWXWR�DOOD�PDQFDQ]D�G¶DPRUH�

$YDUL]LD
5LVSDUPLDUH�GLJQLWjSHU�QXWULUH�OD�QHFHVVLWj�GHOOH�IRUPHFKH�QRQ�DYUHPR�PDLFRVH�YXRWH�DYYHUWLWH�FRPH�VRVWDQ]D�

7RUWXUD�
WXWWR�FLz�FKH�YRUUHEEH�HVSULPHUH�,QFDSDFH�GL�GLDORJDUHLQJDEELD�LO�FUHGLWR�GHOOD�VXD�GLVSHUD]LRQHQHOOR�VFDIDQGUR�GHO�SHUEHQLVPR�



��

,O�SUHVWLJLDWRUH
DOWHUQD�DOOD�WUDJHGLD�GHO�WHPSR�OD�FRVFLHQ]D�GHOOD�IDQWDVLD�7HQHUR�LQGROHQWH�DUPRQLRVRWLHQH�LQ�HVHUFL]LR�LO�VHQVR�GHOOD�UDSLGLWj�DYXWR�LQ�SUHVWLWR�GDOOD�PDQFDQ]D�GL�LPPDJLQH�

$TXLORQH
,�ULFFLROL�GHO�YHQWR�VILRUDQR�O¶�LJQRWR�QRQ�F¶q�DOFXQ�GXEELR�GRYH�VL�UHVSLUD�LO�YXRWR�,�ULFFLROL�GHO�YHQWR�DJLWDQR�FRGH�GL�VHWD�TXDOFRVD�GD�ULFRUGDUH�VXOOH�IHGHUH�GHO�WHPSR�,�ULFFLROL�GHO�YHQWR�VLQJKLR]]DQR�DVVHQ]DLO�VLOHQ]LR�VSLQJH�D�WURYDUH�OLPLWL�,�ULFFLROL�GHO�YHQWR�VILRUDQR�O¶�LJQRWR�L�ULFFLROL�GHO�YHQWR�DJLWDQR�FRGH�GL�VHWD�L�ULFFLROL�GHO�YHQWR�VLQJKLR]]DQR�DVVHQ]DL�ULFFLROL�GHO�YHQWR�PHWWRQR�LQ�IXJD�OD�PHPRULD�/LEHUD�LO�ILOR�DQQXOOD�L�ULPRUVL�YDUFD�LO�FRQILQHGLVHJQD�LO�WXR�SXQWR�WUD�OH�QXYROH�XQ�QLGR�LO�SXQWR�QHO�FLHORPHUDYLJOLD�G¶HVVHUH��WUD�L�ULFFLROL�GHO�YHQWR�8Q�QLGR�GRYH�VL�UHVSLUD�LO�YXRWRTXDOFRVD�GD�ULFRUGDUH�VXOOH�IHGHUH�GHO�WHPSRGRYH�LO�VLOHQ]LR�VSLQJH�D�WURYDUH�OLPLWL�



��

/¶LQTXLHWXGLQH
9DJDUH�LQ�FHUFD�GL�FKL�JXDUGD�D�Vp�VWHVVRQRQ�F¶q�XPLOLD]LRQH�QHOO¶LQFHUWH]] D�VROR�XQ�PXUR�VSUX]]DWR�FRQ�OR�VSUD\ODVFLDWR�Ou�SHU�GLUH�TXDOFRVD�D�TXDOFXQR�

,QWROOHUDQ]D
,O�ODYDWRLR�GHO�GLVSUH]]R�JRUJRJOLD�QHOOH�DFTXH�ELDQFKH�GHOOD�SHUVHFX]LRQH�

&DOXQQLD
SHU�GLIHQGHUVL�&DWWLYR�LQL]LR�SHU�XQD�SHVVLPD�ILQH�
/D�YHUJRJQD
VH�ULPDQH�LVRODWD�XQD�IDOVD�FRVFLHQ]DFROOHWWLYD�XQ¶LQFRQWUROODELOH�HVSORVLRQH�G¶LUD�

/D�WUDFRWDQ]D
GDQQDWR�HOHPHQWR�FLHFR�DO�SHULFRORGLPHQWLFR�GHOOD�IRUPD�QHOO¶LQGLYLGXR�FKH�OD�FRQWLHQH�'HWULWL�GL�SHUVRQDOLWj�WUD�PXOLQHOOL�GL�YXRWR�



��

/¶RUJRJOLR
DO�FRQWUDULR�GHOO¶DPEL]LRQH�FKH�UHQGH�ORTXDFLSUHIHULVFH�LO�UDVRLR�GHO�VLOHQ]LR�

,O�VHQVR�GHOOH�UHJROH
LPSLFFLRQH�FRPH�FHUWL�DPLFLFRO�WHPSR�GLYHQWD�XQ¶DELWXGLQHFKH�ILQLVFL�SHU�VRSSRUWDUH�/D�UHDOWj�GHL�VRJQL
PDQWLHQH�OD�GLVWDQ]D�FRQ�OD�PDFFKLQD�GH OO¶LQFRVFLHQ]DH�VHSDUD�TXDQWR�ULPDQH�GHOO¶XRPR�

,O�UDQFRUH�
$�YRFH�WURSSR�DOWD�QRQ�VL�UHQGH�FRQWR�G¶HVVHUH�ILJOLR�GHO�FDVR�H�SULPR�GHL�VXRL�VHJXDFLXQ�XRPR�FKH�DIIRJD�QRQ�SXz�VDOYDUH�JOL�DOWUL�

/D�GHEROH]]D�GHO�SXGRUH
&HUFD�XQD�FDWHQD�GL�PDQL� FKH�FDUH]]L�LO�YHQWRFHUFD�LO�IXPR�GHOOD�OHJQD�FKH�EUXFLDFHUFD�LO�VXRQR�GHOOH�IRJOLH�FKH�WUHPDQR�FHUFD�OD�GHEROH]]D�GHO�SXGRUHSHU�LQWHUSUHWDUH�OH�UDJLRQL�GHOO¶DQLPD�



��

/D�UHVSRQVDELOLWj�G¶DJLUH
XQ�IDOVR�DOODUPH�XQR�VEDO]R�GL�XPRUH�XQD�VFHQD�FXULRVDFKH WL�FRVWULQJH�VHPSUHD�WHQHUH�OD�WHVWD�DOWD�3LHWj�H�JLXVWL]LD
/¶DFFHQWR�VXO�VDFULILFLR�LQIUDQJH�OH�WDYROHLO�FRQIRUWR�GHOOD�FRPSDVVLRQH�JULGD�YHQGHWWDQHOO¶DELWXGLQH�O¶HIIHWWR�GHOO¶LOOXVLRQHPHQWUH�XQ�SRSROR�GL�UDJQL�WHQGH�OD�UHWH�&HOOH�/LJXUH
8Q�0DUJKHULWD�FRQ�*LDQ�DO�EDU�0LODQRO¶LQL]LR�GHOOH�YDFDQ]H�LQ�SLD]]HWWDLO�ULFRUGR�GHO�PDUH�q�DQFRUD�PDUH�8Q�:KLVN\�FRQ�3LQR�DL�EDJQL�3DSDFLDQQDGRYH�DFTXD�H�OXQD�ODPELVFRQR�JUDQFKL�WUD�JOL�VFRJOL�GHO�PROR��8QD�QRWWH�VHQ]D�RUH�QHOOD�FDQWLQD�GHO�1XPEHU��FUDWHUH�GL��FRSSH��H�YROXPH�GL�WDQWL�ULFRUGLYHQWLTXDWWUR�JUDGLQL�IDWWL�VROR�SHU�VFHQGHUH�&HQD�DOOH�GXH�DO�3LFFROR�&KDUOLH�0D[WUD�L�JHUDQL�URVD�GHO�SULPR�SLDQRH�FXVFLQL�ELDQFKL��GHOOH�SROWURQH�LQ�UDWWDQ�6HGXWR�FRPH�TXHOOL�GHOOD�PLD�HWjYRUUHL�ULWURYDUH�OH�YRFL�GHL�3LDQL�GL�&HOOH�$JKL�GL�SDOPD�URWRODWL�YLD�PRVWUDQR�FUXQH�G¶DVVHQ]DL�PDQLFKLQL�GHO��EDQFR�LO�WUDYHUWLQR�GHL�WDYROLOH�FDPLFLH�VFLDQFUDWH�LO�JUXSSR�GL�0LODQR�*XDUGR�OD�SLD]]D�GD�VRWWR�JOL�ROHDQGUL�5DJD]]L�H�PXVLFD�VHQ]D�YROWR



��

DFHUEL�SURWDJRQLVWL�G¶DOWUH�QRWWLFRQVXPDQR�L�UDPL�GHOOH�SDQFKLQHJHUPRJOLDQR��QXRYH�OHJJHQGH�8Q�EULYLGR�G¶DULD�FDOGD�PLVXUD�LO�YXRWRLQ�XQ�PHVH�FKH�QRQ�q�SL��OR�VWHVVREUDQGHOOL�G¶DGDJLR�GRYH�O¶DPDUR�GHO�FXRUH�VHJQD�OD�ILQH�GHL�SHWDOL�GHOOD�PLD�HVWDWH��

/D�FRQVROD]LRQH
JLRFD�G¶DVWX]LD�QHOOH�WUDJHGLHHYRFD�O¶DVSHWWR�GHOOH�FRQWUDGGL]LRQLVL�SURSRQH�FRQ�VFUXSROR�QHOO¶LPPDJLQDULRDPPLQLVWUD�LO�UHVSLUR�GHOOD�EHQHYROHQ]DFRQ�O¶HTXLOLEULR�GHOOD�PDOYDJLWj�

/¶DGDWWDPHQWR�
DO�WHPSR�DJOL�XRPLQL�DOOH�FRVHQRQ�q�JLXVWLILFDWR�SHU�O¶LQGLYLGXR�FKH�LQGRVVD�OD�SHUIH]LRQH�'LUH]LRQD�LO�WURQR�H�OR�VFHWWURVH�YXRL�GLVHJQDUH�LO�PRQGR�GL�GRPDQLLO�UHJQR�GHL�YLYL�PXRUH�DQFRUD�



��

6ROR�OD�GLVSHUD]LRQH
SXz�VDOYDUWL�GDO�SDQLFR�

6H�SRWHVVL
6H�SRWHVVL�GLVWUXJJHUHL�RJQL�PRQXPHQWRH�SLDQWHUHL�DOEHUL�QHO�YLDOH�GHOOD�GHEROH]]D�6H�SRWHVVL�IUDQWXPHUHL�JOL�VSHFFKLH�GDUHL�DFTXD�DOO¶DFTXD�SHU�VFRPSRUUH�ULIOHVVL�6H�SRWHVVL�EUXFHUHL�JOL�DYHULH�SDUOHUHL�DJOL�XRPLQL�GL�FRPH�YLYRQR�FRQ�FKLXQTXH�SLXWWRVWR�FKH�FRQ�VH�VWHVVL�6H�SRWHVVL�DGDJHUHL�LO�FRUSR�GHOOD�PLD�FLWWj�LQ�XQ�OHQ]XROR�VSDUSDJOLDWR�GL�YLUW�D�ULPERFFDUH�FRQIXVLRQL�DPPXIILWHVXOO¶DPDFD�FKH�FXOOD�LO�VDSRUH�GHOOD�YLWD�

1HOOD�YDOOH�GHOOH�YRFL
O¶HFR�VL�DYYHQWD�VXOOH�SDXVHGHOO¶XRPR�ULHVFR�VROR�DG�DPDUH�L�OLPLWL�1HOOD�YDOOH�GHOOH�YRFL�XQ�ELVELJOLR�WHVVH�LO�SL��WHUULELOH�GHJOL�LQJDQQLYHGR�JOL�DOWUL�DWWUDYHUVR�PH�VWHVVR��1HOOD�YDOOH�GHOOH�YRFL�WUD�FHVSXJOL�GL�JULGD�O¶HFR�VL�DYYHQWD�VXOOH�SDXVHGHOO¶XRPR�ULHVFR�VROR�DG�DPDUH�L�OLPLWL�



��

4XDQGR�LO�JLRUQR�ILQLVFH
PHWWL�PDQR�DO�SRWHUH�GHO�SHUGRQROD�ULVDFFD�GHOOD�PHPRULDDQGUj�YLD�GDL�VRJQL�GHO�SDVVDWR�$VVLPLOD�DOOH�IDFFH�YHFFKLHL�YROWL�QXRYL�GHOO¶LQIDPLDKDQQR�PDVFKHUH�GLYHUVHPD�WX�GLIILGD�VROR�GHOOD�PDVFKHUD�GHOOD�YLUW��

0HQWUH�DOWUL�VRIIURQR
&DYDOFDUH�LO�FLHOR�GRYH� OH�QXYROH�IDVFLDQR�LO�UHVSLURFRPSLHUH�LO�JLUR�GHOOD�YLWD�FRPH�LO�JLUR�GHOOH�VWDJLRQLFKLXGHUH�JOL�RFFKL�GDYDQWL�DO�YROWR�GHJOL�LQGLJQDWLSHU�XQD�VHPSOLFH�YRFD]LRQH�DOO¶HVLVWHQ]D�7URSSR�FRQILQDWL�SHU�FRPSUHQGHUH�O¶XOWLPR�JUDGR�

&KL�FHUFD�SDUROH
DOORQWDQD�GDJOL�DOWUL�OD�IURQWLHUD�GHOOD�YHULWj�



��

,O�VRVSHWWR
QRQ�KD�RUURUH�GL�IDUVL�YHGHUHGL�IDUVL�FUHGHUHSHQVD�GL�WH�FRVH�SHJJLRUL�

/¶DXGDFLD�
XQ��FDOFROR�GHVWLQDWR�D�SRFKLGRYH�FKL�DWWDFFD��DWWDFFD�SHU�QRQ�HVVHUH�DWWDFFDWR�/¶�HJR
TXDQWH�YROWH�PL�VRQR�VEDJOLDWRQRQ�SXz�HVVHUH�SDUDJRQDWR�

/D�UHFLSURFLWj�
XQD�VPRUILD�GL�UDIILQDWR�DOWUXLVPR�VWRUGLWD�GDO�VHQVR�FRPXQH�GL�XQD�UHOD]LRQH�WUD�PRGHVWL�

/D�FXULRVLWj�
VDFULILFD�LQ�XQD�FXOOD�OH�VXH�DPEL]LRQLSHU�XQ�VLQJKLR]]R�GL�HFFLWD]LRQ H�



��

6XOO¶RUOR�GHOOD�FOHPHQ]D�
LO�QHPLFR�GHOO¶XRPR�q�O¶DQLPD�
2VVHUYD�
FRQ�XQ�EULFLROR�GL�VSUHJLRTXDQWR�SRFR�EDVWD�DJOL�XRPLQL�GL�IHGH�6ROR�YHQWR�SHU�XQD�FDQQD�G¶RUJDQR�
/D�UHOD]LRQH�
XQ�SDWWR�WUD�DIIDPDWL�VRWWR�IRUPD�GL�WHVWDPHQWRVHQ]D�DFFRUJHUVL G¶DYHUOR�FHUFDWR�
3RWHQ]LDOL�FOLHQWL
/XQJR�L�PDUFLDSLHGL�GLIILFLOH�LPPDJLQDUH�XQ�SXQWR�GL�LQFRQWUR�'D�Ou�VL�SUHQGRQR�GLUH]LRQL�GLYHUVHFKH�FRQGXFRQR�DOO¶RJQXQR�SHU�VH�VWHVVR�
6HFRQGR�WHPSR�
'LVSHUVH�OH�WUDFFH�UHVWLWXLWL�JOL�DQQL��WROWL�DL�YLQWLFDQFHOODWR��LO�PLVWHUR�GHOO¶LPSHWROD�YHWULQD�GHL�WXRL�GHWULWL�XQ�FRUWRPHWUDJJLR�LQ�ELDQFR�H�QHUR�



��

7LIRVL
,PPDJLQD�XQ�SRSROR�GL�LQIHOLFLLQ�FRUVD�SHU�LO�FDSROLQHD�$QLPH�QHO�WHDWUR�GHJOL�XRPLQLOLEHUH�GL�VFRQWUDUVL�VXOOD�FROOLQD�GRYH�SLDQJH�O¶HUEDGLVSHUVH�D�FHUFDUH�O¶HPR]LRQH�GHO�YDQWDJJLR�

/¶$OWRSLDQR�GHOOH�0DQLH
1RQ�KR�ELVRJQR�GL�DGGLRDVFROWR�LO�VLQJKLR]]R�GL�XQ�VLOHQ]LR�PDUFLWR�LQ�JRODH�SUHSDUR�OD�PLD�PRUWH�VXOO¶DOWRSLDQR�GHOOH�JLQHVWUH�)UXJR�QHOOD�PDFFKLD�O¶LQL]LR�GHOOD�ILQHO¶DQLPD�GHOO¶RUJRJOLR�FHGH�DOOD�YRORQWj�GL�YHQGHWWD�&RPDQGR�DOOD�PHQWH�GL�GLYHQWDUH�YLWWLPD�H�FDUQHILFHPHQWUH�OD�PDQR�SLDQJH�H�OH�IRJOLH�UXRWDQR�QHOOR�VSD]LR��7RUQDWR�DOOH�DOWXUH�WUD�FRURQH�GL�ILRUL�VHOYDWLFL�FHUFR�O¶DEEDQGRQR�QHO�EXLR�GHL�SUDWL�1RWWH�QHOOD�QRWWH�U LSHWR�OD�PLD�VWRULD�DO�SDUFR�FLHOR�QHO�FLHOR�PLVXUR�XQ�UHJQR�WUD�L�PRUWL�HUED�QHOO¶HUED�LQGRVVR�LO�SURIXPR�GHO�WLPR�/¶DQLPD�QXRWD�QHOO¶HULFD�DFHUED�FLFDOH�H�IRUPLFKH�VRVWHQJRQR�L�WUDPSROL�GHOO¶LPSHWR�'LVWHVR�DOOH�VWHOOH�GLVIDWWR�GHO�PLR�LR�QHPLFR�SUHQGR�DOOD�VSURYYLVWD��LO�FDVWLJR�GL�PRULUH�LQFDSDFH�GL�SHUGHUH�H�WUDPRQWDUHSHU�QRQ�DYHU��WURYDWR�PDQR�GRYH�DSSRJJLDUH�PDQR�



��

/D�ULFRQRVFHQ]D
JOL�q�SDVVDWD�GL�PHQWH�XQD�VHFRQGD�YROWD�

/D�VSHFLH�PDQFDQWH
8Q�XRPR�VHQ]D�SHOLFKH�SDUOL�GL�SRHVLDGD�XVDUH�FRPH�7DPDJRFKL�

3HU�IDUOD�ILQLWD
QRQ�FRQFOXGHUH�PDL�OD�WXD�RSLQLRQH�

6H�YXRL�GLPHQWLFDUH
0DOIDWWLQL�GL�FLQLVPR�FDOGL�FRPH�WRUWHOOLQL�LQ�EURGRSHU�QRQ�ODVFLDUH�VSD]LR�DO�ULJXUJLWR�GHOOD�VRIIHUHQ]D�

/D�WHQGHQ]D
GHOLULR�GHOOR�VSLULWR�VXL�YDORUL�FRQWUR�OH�LGHHIDFROWj�GL�JLRLUH�LQ�XQ�WUDJLFR�ULFRUUHQWH�HIIHWWR�GL�Vp�



��

,O�SDUFR�GHOO¶$GHODVLD
,O�ERVFR�DIILGD�DO�ERVFR�OD�VXD�LQVRQQLDO¶DOLWR�GHL�FDVWDJQL�PDVFKHUD�JUDSSROL�G¶DOL�6RQR�VFHVR�WUD�LO�SRSROR�GHL�QRFLYLWUD�OHSUL�H�JDWWL�VHOYDWL FLGRYH�WXWWR�PLVXUD�LO�FDQWR�GHOOD�YLWDGRYH�LO�UHVSLUR�PRUGH�OD�VROLWXGLQHGRYH�O¶LQYDGHQ]D�GHO�SHWWLURVVR�FHUFD�OD�PDQR�GHOO¶XRPR�6RQR�VFHVR�WUD�LO�SRSROR�GHL�FDUQLYRULWUD�YROSL�H�IDLQHGRYH�LO�JLRUQR�LO�PHVH�H�O¶DQQR�URYHVFLDQR�OH�RUHGRYH�LO�IUXVFLDUH�GL�IRJOLH�q�YLWD�GL�WDQWH�YLWHGRYH�OD�UXJLDGD�VFHQGH�TXDQGR�O¶HUED�q�SL��YHUGH�6RQR�VFHVR�WUD�LO�SRSROR�GHJOL�RWWXVLWUD�WDVVL�H�WDOSHGRYH�OD�WHUUD�DFFXPXOD�L�SDGLJOLRQL�GHOO¶DVVHQ]DGRYH�LO�PLJOLRUH�SXz�HVVHUH�VXSHUDWRGRYH�FKL�JLRFD�QRQ�JLRFD�WUD� QRL�SHU�GLYHQLUH�6RQR�VFHVR�WUD�LO�SRSROR�GHJOL�DODWLWUD�JKLDQGDLH�H�IULQJXHOOLGRYH�LO�YROR�JXDGDJQD�LO�YRORGRYH�L�UDPL�SL��DOWL�FRQWUROODQR�LO�QLGRGRYH�OD�YLWD�FRQFHSLVFH�LO�FLHOR�6RQR�VFHVR�WUD�LO�SRSROR�GHL�VHOYDWLFLWUD�VFRLDWWROL�H�FLQJKLDOL�WLP RURVL�GRYH�OD�IHOLFLWj�q�WURSSR�JLRYDQH�GRYH�OH�IUDJROH�H�OH�PRUH�V¶LQJKLRWWRQR�D�YLFHQGDGRYH�RJQL�DQLPD�q�DQLPD�GL�XQ�PRQGR�GLYHUVR�6RQR�VFHVR�WUD�LO�SRSROR�GHL�UHSURELFRPH�LO�VDQWR�GHO�ERVFR�GRYH�LO�QRPH�GDWR�DOOH�FRVH�VL�VHSDUD�GDOOD�UXRWD�GHOO¶HV VHUHGRYH�KR�VFRSHUWR�LO�GLVRUGLQH�GHOOD�OHJJH�GHO�WHPSRGRYH�WXWWR�FLz�FKH�SDVVD�PHULWD�GL�SDVVDUH��,O�ERVFR�DIILGD�DO�ERVFR�OD�VXD�LQVRQQLDRJQXQR�SHU�FRQWR�VXR�DG�DVFROWDUH�OD�PXVLFD�GHL�JHUPRJ OL�
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,QGLFH
3UHID]LRQH SDJ� �,QWURGX]LRQH SDJ� �,O�VXRQR�GHOOH�FRQFKLJOLH SDJ� �/H�FRVH SDJ� �/¶LQWHUPLWWHQ]D SDJ� �/D�SURVVLPD�QRWWH SDJ�� ��%ULFLROH SDJ� ��/D�WHVWD SDJ� ��6FLXSDUH�LO�WHPSR SDJ� ��&RQWUR�OH�FRVH SDJ� ��/D�PDOLJQLWj SDJ� ��/¶LQWULJR SDJ� ��/D�ILQH�GHOOH�FRVH SDJ� ��,�ERVFKL�GL�0RQWHQRWWH SDJ� ��6DQWXDULR SDJ� ��3UHJKLHUD SDJ� ��6FULYLWL SDJ� ��,O�GLVFHSROR�GHOOH�SDOXGL SDJ� ��/D�OH]LRQH SDJ� ��/D�ODYDJQD SDJ� ��)DQWDVLD SDJ� ��&RORUH�JULJLR SDJ� ��&LPDYDOOH SDJ� ��7HQGH�ELDQFKH�GL�SL]]R SDJ� ��)XRUL�VHUYL]LR SDJ� ��,URQLD SDJ� ��/¶RGRUH�GHOOH�FRVH SDJ� ��/DVFLDWHPL�LQ�SDFH SDJ� ��,O�GHVWLQR SDJ� ��/D�FHUWH]]D SDJ� ��,O�JLRUQDOLVWD SDJ� ��8Q�ULFFR�GLVRQHVWR SDJ� ��,�SDVWRUL�GHOO¶DQLPD SDJ� ��6XO�FROOH�GL�&DGLERQD SDJ� ��/¶LVRODPHQWR SDJ� ��6RWWR�OD�VWUDGD�GHO�0DOSDVVR SDJ� ��0L�SLDFH SDJ� ��



��

1RQ�VRQR�PDL�VLFXUR SDJ� ��/¶LPSXOVR�GHOO¶XRPR�YHUVR�O¶XRPR SDJ� ��,O�WHWWR�GHO�VLOHQ]LR� SDJ� ��/D�YHUJRJQD SDJ� ��/D�FRQVROD]LRQH SDJ� ��/D�FROOHUD SDJ� ��/¶LUD SDJ� ��/¶DJJUHVVLRQH SDJ� ��3HU�RWWHQHUH�LO�PHJOLR SDJ� ��1RQ�DYHUH�PHULWR SDJ� ��9LUWXRVL SDJ� ��,O�FDWDORJR�GL�0RLVR SDJ� ��0HGXVH SDJ� ��)DFLOH SDJ� ��/D�SHJJLRUH�YROJDULWj SDJ� ��,O�VROLWDULR SDJ� ��/¶RS]LRQH SDJ� ��$YLGLWj SDJ� ��$YDUL]LD SDJ� ��7RUWXUD SDJ� ��,O�SUHVWLJLDWRUH SDJ� ��$TXLORQH SDJ� ��/¶LQTXLHWXGLQH SDJ� ��,QWROOHUDQ]D SDJ� ��&DOXQQLD SDJ� ��/D�YHUJRJQD SDJ� ��/¶RUJRJOLR SDJ� ��,O�VHQVR�GHOOH�UHJROH SDJ� ��/D�UHDOWj�GHL�VRJQL SDJ� ��/D�GHEROH]]D�GHO�SXGRUH SDJ� ��/D�UHVSRQVDELOLWj�G¶DJLUH SDJ� ��3LHWj�H�JLXVWL]LD SDJ� ��&HOOH�/LJXUH SDJ� ��/D�FRQVROD]LRQH SDJ� ��/¶DGDWWDPHQWR SDJ� ��6ROR�OD�GLVSHUD]LRQH SDJ� ��6H�SRWHVVL SDJ� ��1HOOD�YDOOH�GHOOH�YRFL SDJ� ��4XDQGR�LO�JLRUQR�ILQLVFH SDJ� ��



��

0HQWUH�DOWUL�VRIIURQR SDJ� ��&KL�FHUFD�SDUROH SDJ� ��,O�VRVSHWWR SDJ� ��/¶DXGDFLD SDJ� ��/¶HJR SDJ� ��/D�QRLD�GHOOD�UDJLRQH SDJ� ��6XOO¶RUOR�GHOOD�FOHPHQ]D SDJ� ��2VVHUYD SDJ� ��3RWHQ]LDOL�FOLHQWL SDJ� ��6HFRQGR�WHPSR SDJ� ��7LIRVL SDJ� ��/¶DOWRSLDQR�GHOOH�0DQLH SDJ� ��/D�ULFRQRVFHQ]D SDJ� ��/D�VSHFLH�PDQFDQWH SDJ� ��3HU�IDUOD�ILQLWD SDJ� ��3HU�GLPHQWLFDUH SDJ� ��,O�SDUFR�GHOO¶$GHODVLD SDJ� ��/¶RQRUH SDJ� ��6HPL�GL�ODFULPD SDJ� ��9HQGR�YHQGHWWD SDJ� ��/D�FDVD�GHL�YLOL SDJ� ��4XHOOR�FKH�IUHJD SDJ� ��0DOULXVFLWR SDJ� ��*OL�HUXGLWL SDJ� ��&DUWROLQD SDJ� ��(VLJHQ]H SDJ� ��(VFOXVR SDJ� ��6XOOD�SDQFD�GHOOD�FDVD�GHO�SURVVLPR SDJ� ��(VLWDUH SDJ� ��/D�IRUWXQD SDJ� ��/D�IRUWXQD SDJ� ��/D�IRUWXQD SDJ� ��&RUVR�5RPD SDJ� ��/H�FRVH SDJ� ��$OOD�SHJJLR SDJ� ��3HUGXWR SDJ� ��,O�VRJQR SDJ� ��6SHFXODUH SDJ� ��6RQR�RVWLOH SDJ� ��



��

,O�VDSRUH�GHOO¶HQWXVLDVPR SDJ� ��8QLFR�EHQH SDJ� ��(FFHVVR�FRPH�VXFFHVVR SDJ� ��,O�VXFFHVVR�DGGRVVR SDJ� ��)DPRVR SDJ� ��,VDOOR SDJ� ��,O�ERVFR�GHOOH�QLQIH SDJ� ��7LWXEDQ]D�H�FRHUFL]LRQH SDJ� ��4XDQGR�XQD�GRQQD SDJ� ��/¶DPPLUD]LRQH SDJ� ��1RQ�PL�q�FKLDUR SDJ� ��,O�SUHJLXGL]LR�GHL�GHEROL SDJ� �������O¶DQQR�GHO�SDUDGRVVR SDJ� ��&RPXQH SDJ� ��/¶DXVLOLDULR�GHO�SRWHUH SDJ� ��/¶DXVLOLDULR�GHO�SRWHUH SDJ� ��/¶DXVLOLDULR�GHO�SRWHUH SDJ� ��(VVHUH�HVFOXVL SDJ� ��9LYLDPR SDJ� ��,O�ODWR�WUDJLFR�GHOOD�FRVFLHQ]D SDJ� ��/D�QRQD�VLQIRQLD SDJ� ��,PEUDWWDPXUL SDJ� ��,�SUHJLXGL]L SDJ� ��/D�JUDWLWXGLQH SDJ� ��/D�JLRLD�GHOO¶XPLOWj SDJ� ��/D�SHGDQWHULD SDJ� ��/D�ELUEDQWHULD SDJ� ��*HQWLOXRPR SDJ� ��3HQD SDJ� ��/D�VSLD SDJ� ��/H�PDQL SDJ� ��,O�YDORUH�GHOOD�PHGLRFULWj SDJ� ��/H�WHQWD]LRQL SDJ� ��/D GLVSHUD]LRQH SDJ� ��5LYHULVFR SDJ� ��1DVFRQGLDPR�L�VLPEROL SDJ� ��/D�SDXUD SDJ� ��0HJOLR SDJ� ��3RUWDWRUH�VDQR SDJ� ��



��

/D�FXOWXUD�GHOO¶XWLOLWj SDJ� ��,O�VHJUHWR SDJ� ��,�FRQIURQWL SDJ� ��/D�FRQFOXVLRQH SDJ� ��8RPLQL SDJ� ��,O�ULVFDWWR SDJ� ��/H�QRVWUH�SUHWHVH SDJ� ��*OL�DWWLPL SDJ� ��$OWULPHQWL SDJ� ��6ROR�HOHPRVLQD SDJ� ��8Q�HUURUH�PRVWUXRVR SDJ� ��,O�QRPH SDJ� ��/R�VEDJOLR SDJ� ��/H�WHVWLPRQLDQ]H SDJ� ��/D�VSLHJD]LRQH SDJ� ��,HUL SDJ� ��2JJL SDJ� ��'RPDQL SDJ� ��/D�VILJD SDJ� ��/H�RIIHVH SDJ� ��,�SUHWHVWL SDJ� ��4XHOOR�FKH SDJ� ��,O�VXSHUIOXR SDJ� ��,O�YL]LR SDJ� ��&¶q�TXDOFRVD SDJ� ��/D�ULIOHVVLRQH SDJ� ��/¶LPSURQWD SDJ� ��1RQ�VDSUz�PDL SDJ� ��/D�PDOLQFRQLD SDJ� ��$XWXQQR SDJ� ��6ROR�SHU�XQD�YROWD SDJ� ��8QD�VROD�FRUGD SDJ� ��1XFHWWR�9LOOD SDJ� ��/D�WD]]LQD SDJ� ��6HQ]D�LPSURQWD SDJ� ��'RPDQL SDJ� ��



��

*LDQ�3LHWUR�*HQWD����DQQL� �GLULJHQWH�G¶D]LHQGD� LQ�SHQVLRQH� �VSRVDWR�FRQ�GXH�ILJOL�q�QDWR�H�YLYH�D�6DYRQD�&RQVLJOLHUH� 5HJLRQDOH� QHOOD� /HJLVODWXUD� ���� ���� �� 3UHVLGHQWH� GHOOD�&RPPLVVLRQH� 5HJLRQDOH� VXOOH� FDUFHUL� �� � 9LFH� SUHVLGHQWH� GHOOD�&RPPLVVLRQH�5HJLRQDOH�1RPLQH�&RQVLJOLHUH� &RPXQDOH�H�&RQVLJOLHUH�3URYLQFLDOH� KD� ULFRSHUWR� GLYHUVH� FDULFKH� SXEEOLFKH� H� SROLWLFKH� HG� q�VWDWR�QHO�FRQWHPSR�*LRUQDOLVWD�SXEEOLFLVWD�GDO������DO������1HO� ����� HVFH� OD� VXD� SULPD� UDFFROWD� GL� YHUVL� H� SHQVLHUL� ³)LRUL� GL�2UWLFD´ 'H�)HUUDUL�(GLWRUH�*HQRYD�



��

³*LDQ� *HQWD� LPSUHQGLWRUH� VDYRQHVH� H� FRQVLJOLHUH� UHJLRQDOH��SHUVRQDJJLR�DEEDVWDQ]D�DWLSLFR�VXOOD�VFHQD�SROLWLFD�OLJXUH�$WLSLFR� D� SDUWLUH� GDO� VXR� DVSHWWR� �FKH� XQLVFH� L� FDSHOOL� OXQJKL� ±TXHL�SRFKL� ULPDVWL� ±DJOL� RFFKLDOLQL� WRQGL� �UHVLGXR� LQWUDPRQWDELOH� GHL� PLWLFL�DQQL�¶���$WLSLFR� SHU� LO� VXR� EDFNJURXQG� DXWRELRJUDILFR�� GD� JLRYDQH�VFDSLJOLDWR�IUHTXHQWDWRUH� LQVWDQFDELOH� GHOOD� ULYLHUD�D� LPSUHQGLWRUH� QHO�FDPSR�GHOOH�DWWUH]]DWXUH�FKLUXUJLFKH�GD�VHJUHWDULR�VDYRQHVH�GHO�3/,��LQVHSDUDELOH� VRVWHQLWRUH� GL� $OIUHGR� %LRQGL�D� FRQVLJOLHUH� UHJLRQDOH�HOHWWR�WUD�OH�ILOH�GHOOD�/HJD�$WLSLFR�LQILQH�� SHU� OD� ULSHWXWD� YRORQWj� GL� QRQ� FRPSURPHWWHUVL� FRQ� OH�DIIDVFLQDQWL� VLUHQH� GHO� SRWHUH�� FKH�D� VXR� GLUH�OR� VSLQJHUHEEHUR� D� XQ�PHUHWULFLR� LQ� YLVWD�GHO� FRQVHQVR� �PHQGLFDWR� FRQ�JOL� VWUXPHQWR�RUPDL�LQIOD]LRQDWL�GHOOH�IDOVH�SURPHVVH�H�GHOOH�LQXWLOL�VSHUDQ]H��3HUGHUH� TXHVWL� FDUDWWHUL� DWLSLFL� �SHU� *LDQ� *HQWD� �HTXLYDUUHEEH� D�ULQXQFLDUH� DOOD� SURSULD� LGHQWLWj�D� FDGHUH� QHOOH� XPLOLDQWL� ORJLFKH� GL�SDUWLWR�H�SHU� XQR� FRPH� OXL� FKH� VL� GLFKLDUD� *REHWWLDQR� FRQYLQWR�VL�WUDWWHUHEEH�GDYYHUR�GHO�SHJJLRUH�GHL�PDOL�´
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