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$OFXQL�JLRUQL�GRSR��2IHQ]LR� WRUQz�FRQ�PROWD�FDXWHOD�D�3LSHUQR�SHU� ULFHUFDUH� OD�VXD�EXRQD� PRJOLH�� PD� QRQ� OD� ULWURYz� FKH� IRUVH� HUD� DQGDWD� D� ILQLUH� FRPH� WDQWH� DOWUH�SHUVRQH� GHO� SDOD]]R� H� GHOOD� FLWWj� VRSUD� L� IDVFL� GL� FDGDYHUL� FKH� L� VROGDWL� VH]]HVL�DPPXFFKLDYDQR�VXL�FDUUHWWL�SHU�SRUWDUOL�IXRUL� OH�PXUD�H�SRL�JHWWDUOL�VXOOH�PROWH�SLUH�FKH� EUXFLDYDQR� WXWWR� LQWRUQR�� 6FRUDJJLDWR� H� FRQ� LO� FXRUH� SLHQR� GL� WULVWH]]D�� VH� QH�WRUQz�LQ�FDPSDJQD�H�VFDFFLz�OD�SHQD�FKH�OR�DVVLOODYD�GDQGR�PDQR�DO�VXR�SDGUH�QHL�ODYRUL�SHU�LO�ILHQR�PDJJHVH��,O�WHPSR�JXDULVFH�OH�IHULWH��R�DOPHQR�FRVu�VHPEUD��HG�D�3LSHUQR� WRUQz� OD� FDOPD�� O¶HVWDWH� YHQQH� H� SRL� SDVVz�� L� JLRYDQRWWL� VL� PLVHUR�QXRYDPHQWH� D� IDU� O¶DPRUH� OH� GRQQH� D� SDUWRULUH�� L� YHFFKL� D�PRULUH� H� OD� JHQWH� DG�DEER]]DUH�VRWWR�OD�WLUDQQLD�VH]]HVH��HG�DQFKH�VH�D�PROWL�OH�IHULWH�VRIIHUWH�IDFHYDQR�DQFRU� PDOH�� LPSDUDURQR� D� VRSSRUWDUOH�� H� QHVVXQR� RVDYD� SL�� ODPHQWDUVL�� 8QLFR� D�
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&DPPLOOD� FUHVFHYD� FRPH� XQ� ILRUH� DOO¶DULD� DSHUWD� WUD� L� SDJOLDUL� GL� )RVVDQRYD� H� OH�SHQGLFL� GHL�PRQWL� $XVRQL�� SL�� YLFLQD� DJOL� DQLPDOL� FKH� DOOD� JHQWH�� H�JLj�GD� IDQFLXOOD�LQFRPLQFLDYD�DG�DLXWDUH�FRQ�OH�FRVH�GL�FDPSDJQD��SRUWDYD�IXRUL�OH�FDSUH�H�OH�SHFRUH��H� D� VHUD� OH� PXQJHYD�� SUHSDUDYD� OD� ULFRWWD�� PHWWHYD� OD� FDJOLDWD� QHOOH� ILVFHOOH� GL�FDQQLFFLR�ODYRUDQGR�H�ULSDVVDQGR�OH�FDFLRWWH��,�ULFRUGL�GL�TXHOO¶DOED�LQIHUQDOH�TXDQGR�LO� SDGUH� OH� YHQQH� EUXWDOPHQWH�XFFLVR� IUD� OH� EUDFFLD� VL� DIILHYROLYDQR� VHPSUH� GL� SL���IDFHQGRVL� SHUz� YLYL� GL� WDQWR� LQ� WDQWR� GXUDQWH� OD� QRWWH� QHO� VRQQR� FRQ� O¶LQFXER� GL�IDQWDVLPH�� &RQ� LO� SDVVDUH� GHJOL� DQQL�� OD� EDPELQD� GLYHQWDYD� VHPSUH� SL�� EHOOD� H�PHUDYLJOLRVD�FRPH�XQD�VWHOOD��3HU�DVVLFXUDUVL�FKH�QHVVXQR�DYUHEEH�PDL�VDSXWR�FKL�OHL� YHUDPHQWH� IRVVH� �VLFXUR�FKH�VH� L� UHDOL� VH]]HVL�DYHVVHUR�VDSXWR�FKH� OHL�HUD�YLYD�O¶DYUHEEHUR� IDWWD� VFDQQDUH� FRPH� LO� SDGUH� 2IHQ]LR�� FKH� QH� HUD� GLYHQWDWR� LO� SDGUH�SXWDWLYR�� OH�DYHYD�GDWR� LO�QRPH�GL�/zGRQD��DOORGROD�� IRUVH�SHUFKp� ILQ�GD�SLFFROD� OHL�HUD�YLVSD��DOOHJUD�H�FDQWHULQD�XQ�Sz�FRPH�O¶XFFHOOR�FKH�QDVFRVWR�QHOOH�VWRSSLH�VL�DO]D�YRODQGR�D�SLHQD�JROD�YHUVR� LO� VROH��(�&DPPLOOD�VHQWLYD�XQ�JUDQ�ELVRJQR�GL�FDQWDUH�TXDQGR� VL� DJJLUDYD� SHU� OH� EDO]H� DVVRODWH� WUD� OH� PDFFKLH� GL� JLQHVWUH�� OHQWLVFKL��VDUDFFKL�H�PRUWHOOH��TXDVL�DYHVVH�TXDOFRVD�GHQWUR�GL�VH�SURURPSHQWH�H�FKH�VL�SRWHYD�OLEHUDUH�GDOOD�SULJLRQH�GHO�VXR�FXRUH�VROR�FRQ�LO�FDQWR��,O�VXR�DPRUH�SHU�L�JUHSSL�ILRULWL�H� URFFLRVL�FRQ�JOL�XFFHOOL� FKH�YL�VYROD]]DYDQR�XQ�Sz�GDSSHUWXWWR�� OH�FDSUH�H�SHFRUH�EUXFDQWL�� LO� SDVVDUH� VLOHQ]LRVR� GHOOH� IDUIDOOH� HUD� FRPSHQVDWR�� GDO� ODWR� XPDQR��GDOO¶DIIHWWR�FKH�VHQWLYD�SHU�FROXL�FKH�FUHGHYD�HVVHUH�VXR�SDGUH��2IHQ]LR��LO�TXDOH�VH�OD�WHQHYD�DOWUHWDQWR�FDUD��H�QHOOH�OXQJKH�VHUH�LQYHUQDOH�GDYDQWL�DO�IXRFR�FUHSLWDQWH��HG� LQ� TXHOOH� G¶HVWDWH� DGGRVVDWL� DL� SDJOLDUL� VPR]]LFDQGR� ILOL� GL� SDJOLD�PHQWUH� LO� VROH�FDODYD�VXOOH�SDOXGL�� OXL� OH�UDFFRQWDYD�GHO�EXRQ�UH�0HWjEER�GHO�TXDOH�HUD�VWDWR�OHDOH�VHUYLWRUH� SHU� PROWL� DQQL�� GHVFULYHYD� GHWWDJOLDWDPHQWH� RJQL� DQJROR� GHOOD� UHJJLD� GL�3LSHUQR��IDFHYD�L�QRPL�GHL�SDUHQWL�GHO�UH��GHL�VXRL�DPLFL�H�FRUWLJLDQL��H�D�YROWH�VH�OD�SRUWDYD� FRQ� OXL�� IDQWDVLRVDPHQWH�� QHOOH� EDWWXWH� GL� FDFFLD� DO� FLQJKLDOH� H� IDJLDQL�QHOO¶DJUR� SRQWLQR�GRYH� OXL�� FKH�QH�FRQRVFHYD�EHQH� L�SRVWL�� VROHYD�DFFRPSDJQDUH� LO�VXR� UH�� PD� WXWWH� TXHVWH� QDUUDWLYH� FRQ� OH� TXDOL� 2IHQ]LR� IRUVH� FHUFDYD� GL� ULFUHDUH�QHOO¶DQLPR�GHOOD�ELPED�LO�TXDGUR�GL�XQD�UHDOWj�FKH�SRWUHEEH�HVVHU�VWDWD�OD�VXD�YLWD��FKL�VD�VH�QRQ�DOLPHQWDUH�LQ�OHL�LO�GHVLGHULR�GL�YHQGHWWD����,QIDWWL�TXHVWR�SDQRUDPD�GL�OXRJKL� H� SHUVRQH� IDFHYD� VHPSUH� GD� SUHOXGLR� DOOD� ULHYRFD]LRQH�GHL� WUDJLFL� HYHQWL� GL�TXHOOD� QRWWH� GL� VDQJXH� H� GL� IXRFR� TXDQGR� LO� UH� OHJLWWLPR� YHQQH� EDUEDUDPHQWH�WUXFLGDWR�HG�L�VH]]HVL�VL�LPSDGURQLURQR�GL�3LSHUQR��/H�UDFFRQWDYD�FRPH�LO�UH�GL�6H]]H�VL� HUD� SRL� VEDUD]]DWR� GHO� WUDGLWRUH� FXJLQR� GL� 0HWjEER� IDFHQGROR� FDGHUH�� FRQ� XQ�LQJDQQR��LQ�XQ�SR]]R�FXSR�ODVFLDQGROR�SRL�OL�D�JULGDUH�HG�DIIRJDUH��4XHVWH�LPPDJLQL�DIIROODYDQR�HG�DVVLOODYDQR� OD�PHQWH�GHOOD�SLFFROD�H� OD� FRQIRQGHYDQR��DO�SXQWR�FKH��WUD�L�VRJQL�FKH�TXHVWL�UDFFRQWL�HYRFDYDQR�GXUDQWH�OD�QRWWH�H�FHUWH�YDJKH�ULFRUGDQ]H�SUHVHQWL� QHOOD� VXD� FRVFLHQ]D�� VL� VHQWLYD� HVVHUFLVL� WURYDWD� DQFKH� OHL� YHUDPHQWH� QHO�PH]]R�GL�TXHVWL�IDWWL��$OO¶HWj�TXDQGR�DOOH�JLRYDQL�LQFRPLQFLDQR�D�VERFFLDUH�L�ILRUL�GHOOD�FDUQH�H�D�VYHJOLDUVL�QHO�FXRUH� L�SULPL�DQHOLWL�GHOO¶DPRUH��&DPPLOOD�YHQLYD�IDFHQGRVL�
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XQD�WDOH�LPPDJLQH�GL�UH�0HWjEER�TXDVL�IRVVH�YHUDPHQWH�OL�WUD�ORUR�GL�FDUQH�HG�RVVD�FRQ� WXWWR� LO� IDVFLQR� GHL� JUDQGL� HURL� G¶HSRSHD� GHL� TXDOL� FDQWDYD� VSHVVR� LO� QRQQR�TXDQGR�LO�YLQR�JOL�GDYD�O¶HVWUR��/D�ILJXUD�GHOO¶HURLFR�UH�SLSHUQHVH�OH�ULHPSLYD�WDQWR�OD�PHQWH�GD�YROHU�VDSHUH�WXWWR�GL�OXL��LO�FRORUH�GHL�FDSHOOL��GHJOL�RFFKL��OD�VXD�VWDWXUD��LO�SRUWDPHQWR��VH�DYHVVH� OH� IRVVHWWH�VXOOH�JXDQFH�FRPH� OHL�TXDQGR�ULGHYD��H�2IHQ]LR�QH� DVVHFRQGDYD� L� GHVLGHUL�� FUHDQGR� FRQ� L� VXRL� ULFRUGL� XQ� HURH� YLYHQWH� GL� TXHVWR�JLRYDQH�VLJQRUH�DOOHJUR�H�SLHQR�GL�YLWD�� LO�TXDOH�RJQL�PDWWLQD�DO]DQGRVL�DQGDYD�DOOD�ILQHVWUD� D� VDOXWDUH� LO� VROH� FKH� VRUJHYD� VX &DPSR� /XSLQR� SHU� FKLHGHUJOL�� &RVD�IDFFLDPR�RJJL"�'L� WXWWL� TXHVWL� IDWWL� /zGRQD�QH� DYHYD� WDOPHQWH� SLHQR� LO� FDSR� FKH�D�YROWH�QRQ�ULXVFLYD�D�FDSDFLWDUVL�VH�YLYHYD�UHDOPHQWH�D�)RVVDQRYD�R�SHU�FDVR�QRQ�VL�WURYDVVH� QHOOD� UHJJLD� FRQ� UH� 0HWjEER� D� 3LSHUQR�� 8QD� VHUD�� SHU� OD� SULPD� YROWD��TXDQGR� /zGRQD� DYHYD� DOORUD� TXLQGLFL� DQQL� FLUFD�� LO� SDGUH� OH� UDFFRQWz� SHU� OD� SULPD�YROWD�FRPH�0HWjEER��TXDQGR�YHQQH�FROSLWR�D�PRUWH��DYHYD�LQ�EUDFFLR�OD�ILJOOROHWWD��OD�SULQFLSHVVLQD� &DPPLOOD�� OD� TXDOH� HUD� SRL� VFRPSDUVD�� FKL� VD� GRYH�� IRUVH� WUXFLGDWD�FRPH�WDQWH�DOWUH�SHUVRQH��PD�FKH�QRQ�V¶HUD�PDL�SL��IDWWD�YLYD��$�VHQWLU�TXHVWR�� OD�UDJD]]D� V¶LUULJLGu� FRPH� FROSLWD� GD� IXOPLQH� D� FLHO� VHUHQR� H� VL� PLVH� D� WUHPDUH�SDWHWLFDPHQWH� QHOOD� VXELWDQHD� ULYHOD]LRQH� VSULJLRQDWD� QHOO¶LQWHUQR� GL� WXWWR� LO� VXR�HVVHUH�VHQ]D�SRVVLELOLWj�GL�HTXLYRFL�FKH�OD�ELPED�LQ EUDFFLR�DO�UH�HUD�OHL��&DPPLOOD��2IHQ]LR� QH� ULPDVH� WDQWR� LPSUHVVLRQDWR� FKH�QRQ� SRWHQGR� WUDWWHQHUVL� ROWUH�� O¶DIIHUUz�SHU�OH�VSDOOH�VFXRWHQGROD��HG�LQYDVR�GDO�WHUURU�SDQLFR�DQFKH�OXL��OH�FRQIHVVz�
³7X�QRQ�VHL�PLD�ILJOLD��SLFFROD�/zGRQD��DQFKH�VH�FUHVFHVWL�FRQ�LO�ODWWH�GDOOH�PDPPHOOH�GHOOD�PLD�SRYHUD��FKH�WXD�PDGUH�PRUL�QHO�SDUWRULUWL��7X�VHL�OD�ILJOLD�GL�UH�0HWjEER��WX�VHL�OD�UHJLQD�GHL�YROVFL��WX�VHL�&DPPLOOD�FKH�LR�VDOYDL�WXWWD�LQWULVD�GHO�VDQJXH�GL�WXR�SDGUH�
&DPPLOOD� SDUYH� LQYDVDWD� GD� TXHVWD� ULYHOD]LRQH� IHFH� XQ� VDOWR� H� VL�PLVH� D� JULGDUH�TXDVL�IRVVH�LQ�SUHGD�DOOH�IXULH�
³/R�VDSHYR���/R�VDSHYR��0H�OR�VHQWLYR�QHO�VDQJXH�
'D�TXHO�JLRUQR�LO�UDSDFH�GHOOD�YHQGHWWD�SUHVH�D�IDU�QLGR�QHO�VXR�FXRUH�HG�LQFRPLQFLz�D� FRYDUFL� OH� VXH� XRYD� IXQHVWH�� PHQWUH� QHOOD� PHQWH� GL� &DPPLOOD� HUD� WXWWR� XQR�VFLDPDUH� GL� YHVSH� FRQ� L� ORUR� SXQJLJOLRQL� YHOHQRVL�� 3HU� OLEHUDUVL� XQ� SRFR� GD� TXHVWL�SHQVLHUL�FKH�OD� LQYDGHYDQR�WXWWD�DQLPD�H�FRUSR��OD�JLRYDQRWWD�LQFRPLQFLz�D�SRUWDUH�OH�VXH�FDSUH�H�SHFRUH�VHPSUH�SL�� LQ�DOWR�YHUVR�PH]]D�FRVWD�GRYH� O¶DULD�SL��ILQH�� LO�VROH��L�YHQWLFHOOL��LO�SURILOR�GHL�PRQWL�GD�XQD�SDUWH�H�O¶LQILQLWD�HVWHQVLRQH�GHOOD�SDOXGH�GDOO¶DOWUD�� L� PLUWL�� OLJXVWUL�� JLQHVWUH�� OH� URVH� FDQLQH� VILRUHQWL� WUD� L� URYL� FRQ� LO�ELDQFRVSLQR��LO�FDQWR�GHJOL�XFFHOOL�H�OD�ORQWDQDQ]D�GL�DQLPH�XPDQH�VFDFFLDYDQR�L�WULVWL�SHQVLHUL�� OH� UDVVHUHQDYDQR� L� VHQWLPHQWL� H� OD� IDFHYDQR� VHQWLUH� XQ¶DOWUD� YROWD� FRPH�TXDQGR� HUD� EDPELQD�� ULWURYDWD� FRVL� O¶DOOHJULD� H� OD� VSHQVLHUDWH]]D�� VDOWHOODYD�JLRFRQGD��PDQJLDYD�PLUWLOOL�D�SLHQH�PDQL�FKH�OH�WLQJHYDQR�OH�ODEEUD�GL�URVVR�YLROD��VL�FRURQDYD� GHL� SDPSLQL� GL� YLWL� VHOYDWLFKH�� VL� FLQJHYD� L� ILDQFKL� FRQ� YLWDOEH� H�� VHGXWD�VRSUD�XQ�UXSH��FDQWDYD�DFFRPSDJQDQGRVL�FRQ�O¶DUSD�
8Q�JLRUQR�SDVVz�GD�TXHOOH�SDUWL� LO�ILJOLR�GHO�UH�GL�6H]]H��JLRYDQRWWR�H�EHOOR��FKH�HUD�DQGDWR� D� FDFFLD� FRQ JOL� DPLFL�� H� SRL� VL� HUD� DOORQWDQDWR� GD� ORUR�� TXDQGR� XGu� TXHO�PHORGLRVR�FDQWR�� VL� IHUPz�DG�DVFROWDUOR�H�SRL��DYYLFLQDQGRVL�SLDQR�SLDQR�TXDVL�SHU�QRQ� IDU� VFDSSDU� YLD� JOL� XFFHOOL�� VFRUVH� OD� UDJD]]D� DVVLVD� VXOOD� URFFLD� FRQ� O¶DUSD� LQ�
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PDQR� FKH� FDQWDYD�� OH� WUH]]H� FRPH� XQ� PD]]R� GL� VSLJKH� G¶RUR� LQWUHFFLDWH� FKH� OH�ULFDGHYDQR� VXOOH� VSDOOH�� $PPDOLDWR� GD� TXHOOD� YLVLRQH�� LO� UDJD]]R� VHQWL� TXDOFRVD�EROOLUJOL� IRUWH� QHO� FRUSR� H� VWULQJHUJOL� IRUWH� IRUWH� LO� FXRUH� WDOPHQWH� FKH� VL� WURYz�LPPHGLDWDPHQWH�HG�,UUHYRFDELOPHQWH�SUHVR�G¶DPRUH�SHU�TXHOOD�JLRYLQHWWD��FKH�QRQ�HUD�VLFXUR�DQFRUD�VH�IRVVH�XPDQD�R�GLYLQD�IDQFLXOOD��1RQ�YROHQGR�URPSHUH�O¶LQFDQWR��FKH� HUD� JLRYDQH� PROWR� IDQWDVLRVR� H� JHQWLOH�� ULPDVH� DG� DPPLUDUOD� GD� ORQWDQR��4XDQGR�SRL�VL�ULWURYz�FRQ�L�VXRL�FRPSDJQL��TXHVWL�VL�DFFRUVHUR�VXELWR�FKH�TXDOFRVD�GL�VWUDQR� HUD� RFFRUVR� DO� ORUR� SULQFLSH�� H� JOL� FKLHVHUR� VH� SHU� FDVR� QRQ� IRVVH� ULPDVWR�VWUHJDWR�GD�TXDOFKH�DSSDUL]LRQH��5LWRUQz�LO�JLRUQR�GRSR�FRQ�SRFKL�DPLFL�WUD�L�SL��ILGL�H�VHUL�DL�TXDOL�DYHYD�SUHFHGHQWHPHQWH�FRQILGDWR�LO�VXR�VHJUHWR�
H� GD� TXHO� GL�� WXWWL� L� JLRUQL� ULVDOLYD� OD� FRVWD� SHU� DVFROWDUH� HG� DPPLUDUH� OD� GLYLQD�UDJD]]D��ILQFKp�XQ�JLRUQR��WURYDWR�LO�FRUDJJLR��OH�VL�SUHVHQWz�VEXFDQGR�GDOOH�PDFFKLH�GL�OHQWLVFKL�H�OD�VRUSUHVH��VHQ]D�SHUz�LPSDXULUOD�H�TXDVL�OR�DVSHWWDVVH��H�OH�SURWHVWz�WXWWR� LO� VXR� DPRUH� FRQIHVVDQGROH� FKH� GD� WHPSR� YHQLYD� VXL� GRVVL� DG� DPPLUDUOD� HG�DVFROWDUQH�LO�FDQWR��'D�4XDQGR�O¶DYHYD�YLVWD�OD�SULPD�YROW��OH�GLVVH��OXL�QRQ�ULXVFLYD�D�IDU� DOWUR� FKH�SHQVDUH� D� OHL� QRWWH� H�JLRUQR��H� FKH� LO� VXR�DPRUH�HUD� WDOH� FKH�QRQ� VL�ODYDYD� FRQ� OD� SLRJJLD� QH� VL� VHFFDYD� FRQ� LO� VROOHRQH�� H� FKH� O¶DYUHEEH� DPDWD� SHU�VHPSUH�� H� FKH� SHUFLz� LO� VXR� GHVWLQR� HUD� GL� VSRVDUOD� R� VDUHEEH� PRUWR�� /zGRQD� OR�DVFROWz�FRQ�DULD�VHULD�SULPD��DQFKH�SHUFKp�QRQ�ULXVFLYD�D�FDSLUH�WXWWH�TXHOOH�SDUROH�G¶DPRUH�FKH�TXHO�EHO�JLRYDQRWWR�ULFFLROXWR�OH�ULYROJHYD�FRQ�WDQWD�JUDYLWj�H�SDVVLRQH��SRL�� TXDVL� WURYDVVH� OD� VFHQD� VSDVVRVD�� VL� PLVH� D� ULGHUH� H� D� VDOWHOODUH� FRPH� ID� OD�FDSLQHUD�D�SULPDYHUD�TXDQGR�]RPSD�GL�IUDWWD�LQ�IUDWWD��$�/zGRQD���FKH�GHOOD�GRQQD�DYHYD� WXWWH� OH� JUD]LH��PDQFDYDQR�SHUz� LO� FXRUH� H� OD� FDUQH� FDOGD� GL� IHPPLQD�� H� OD�FRPSDUVD�GL�TXHVWR�EHO�UDJD]]R�H�OH�VXH�DWWHVWD]LRQL�G¶DPRUH�OD�ODVFLDYDQR�IUHGGD��ILQFKp� XQ� JLRUQR�� SHU� FRQYLQFHUOD� D� VSRVDUOR�� OH� ULYHOz� GL� HVVHUH� LO� ILJOLR� GHO� UH� GL�6H]]H� FKH� FRPDQGDYD� D� 3LSHUQR� H� IUDWHOOR� GL� $UXQWH�� FKH� RUD� WHQHYD� LO� SRWHUH� D�6H]]H�
4XHVWD� LQDVSHWWDWD� ULYHOD]LRQH� IHFH� VDOWDUH� LO� FXRUH� GHOOD� UDJD]]D� FRVu� IRUWH� FKH� OH�SDUYH�VHQWLUVHOR�VFDSSDUH�IXRUL�GDO�SHWWR��3HU�FRQWHQHUH�OD�JLRLD�HG�DOOR�VWHVVR�WHPSR�LO� GLVDJLR� FKH� O¶DYHYDQR� SUHVD� �TXHO� EHO� JLRYDQRWWR� OH� DYHYD� VXVFLWDWD� TXDOFKH�IDQWDVLD�QHOOD�PHQWH� /zGRQD�VL�PLVH�D�GLUH�WDQWH�SLFFROH]]H�SHU�QRQ�WUDGLUH� LO�VXR�VWDWR� GL� HPR]LRQH�� OXVLQJDQGR� LO� SULQFLSLQR�� SURWHVWDQGR�� &RPH�SRWHYD� OHL�� SRYHUD�SDVWRUHOOD��GLYHQWDUH�OD�VSRVD�GHO ILJOLR�GHO�UH"�0D�TXHOOR�LQVLVWHYD�
³3DVWRUHOOD�R�QR��WX�VDUDL�PLD�VSRVD�HG�XQ�JLRUQR�UHJLQD�GL�3LSHUQR�´
8QD� YDPSDWD� GL� UDEELD� LQYDVH� &DPPLOOD�� ³&RPH� PDL���´� SHQVz� IRVVH� XQD� EHVWLD�IHULWD�DOOD�FDFFLD��³5HJLQD�GL�3LSHUQR"���� ,R��FKH�JLj�VRQR�GL�GLULWWR�UHJLQD�GL�TXHVWH�WHUUH"´�0D� VL� FRQWHQQH� ODVFLDQGRVL� SUHQGHUH� IUD� OH� EUDFFLD�GL� OXL� FKH�JOL� VFRFFz�XQ�EDFLRQH� VXOOH� ODEEUD�� IX� XQ� DWWLPR�� PD� SHU� OD� SULPD� HG� XOWLPD� YROWD� XQ� EULYLGR�G¶DPRUH�OH�VFRVVH�LO�FRUSR�H�O¶DQLPD�
,O�JLRYDQH�DYHYD�SDUODWR�GL�TXHVWR�VXR�DPRUH�DL�UHDOL�JHQLWRUL�L�TXDOL�QH�HUDQR�ULPDVWL�PROWR� FRQWUDULDWL�� DYHYDQR� JLj� SHQVDWR� GL� DOOHDQ]H� FRQLXJDOL� FRQ� JHQWL� GHOOD� ORUR�UD]]D� D� 7UDFKDQ�� 7HUUDFLQD�� H� 9HOOHWUL�� PD� FRQYLQWL� SRL� GHOO¶RVWLQD]LRQH� GHO� ORUR�ILJOLROR�D�SRUWDU�D�WHUPLQH�TXHVWL�VXRL�SURSRVLWL�GL�QR]]H��DQFKH�D�FRVWR�GL�ULQXQ]LDUH�DL�VXRL�GLULWWL�DO�WURQR��H�FRQRVFHQGR�DQFKH�OD�QDWXUD�QRQ�JXHUULHUD�GHO�UDJD]]R�FKH�
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VL�GLOHWWDYD�SL��GHOOH�FRVH�EHOOH�FKH�GL�TXHOOH�IRUWL��H�VRSUDWWXWWR�SHUFKp�WHPHYDQR�OD�EDUDRQGD�SROLWLFD�FKH�SRWHYD�VHJXLUH�XQD�WDOH�ULQXQFLD��ILQLURQR�SHU�DFFRQVHQWLUH�
6L� IHFHUR� JUDQGL� SUHSDUDWLYL� SHU� IHVWHJJLDUH� OH� QR]]H�� LO� UH� GL� 6H]]H� VSHUDYD� GL�DEERQLUH�XQD�YROWD�SHU� VHPSUH� L�SLSHUQHVL� H� UHQGHUVHOL� OHDOL� FRQ�XQD� IXWXUD� UHJLQD�GHOOD� ORUR� UD]]D��HG� L�SLSHUQHVL�QH� IXURQR� LQIDWWL�FRQWHQWL��4XDQGR�VFRFFz� O¶DOED�GHO�JLRUQR�GHOOH�QR]]H��VL�LPEDQGLURQR�WDYROH�D�3LSHUQR�H�QHL�YLOODJJL�YLFLQL�HG�DOWUHWWDQWR�VL� IHFH� QHOOH� FDPSDJQH�� FRQ� LO� YLQR� FKH� SLVFLDYD� GDJOL� RWUL� FRPH� IRVVH� DFTXD�GHOO¶$PDVHQR��GDSSHUWXWWR�VL�IDFHYD�XQD�JUDQ�IHVWD��L�FDQWDVWRULH�YHQXWL�GDOOH�WHUUH�SRQWLQH� IDFHYDQR�D�JDUD�QHO� ORGDUH� OD�VWLUSH�GHL� UH�VH]]HVL��SRHWL�GHOOH�VWLUSL� ODWLQH�LQQHJJLDYDQR�FRQ�HSLWDODPL�DJOL�VSRVL�� L�FRPPHGLDQWL�DWHOODQL�IDFHYDQR�FUHSDU�GDOOH�ULVD�OD�JHQWH�FRQ�OH�ORUR�JUDVVH�IDUVH��H�OD�SRSROD]LRQH�PDQJLDYD��EHYHYD�H�EDOODYD�VHQ]D�IUHQR�SHU�OH�VWUDGH�GHOOD�FLWWj�H�VXOOH�DLH�QHOOH�FDPSDJQH��*OL�VSRVL�IDFHYDQR�LO�JLUR�GHOOD�IHVWD�WUD�JOL�DSSODXVL�VFURVFLDQWL�H�JOL�DXJXUL�D�FDQHVWUH��OXL�EHOOR�H�IRFRVR�FRPH�LO�VROH�TXDQGR�DO]D�LO�FDUUR�QHO�FLHOR��H OHL�QHO�VXR�PDQWR�URVVR�ILDPPDQWH�VXOOH�VSDOOH�FRPH�OD�GHD�0LQHUYD��/D�JHQWH�VL�UDOOHJUDYD�SHQVDQGR�FKH�TXHVWL�GXH�JLRYDQL�FRVL� VLPSDWLFL� XQ� JLRUQR� VDUHEEHUR�GLYHQWDWL� L� ORUR� VRYUDQL� �FRPH� UH�0HWjEER�H� ,D�VXD�UHJLQD��V¶D]]DUGDYD�D�GLUH�TXDOFXQR��&RQ�LO�FDODU�GHOOD�QRWWH��O¶HXIRULD�FUHEEH��VL�DFFHVHUR�IXRFKL�GL�IHVWD�SHU�OH�FDPSDJQH��H�QHOOD�YDOOH�GHOO¶$PDVHQR�OH�ILDPPH�GHL�IDOz�EUXFLDURQR�ILQR�D�WDUGD�RUD�FRQ�OH�ILDPPH�FKH�ODPELYDQR�LO�FLHOR�TXDVL�YROHVVHUR�LQFHQGLDUOR�� $� 3LSHUQR�� XRPLQL� H� GRQQH� JRQJRODQWL QHOO¶HEEUH]]D� GL� %DFFR�LPSD]]DYDQR� SHU� OH� SLD]]H� H� SHU� OH� VWUDGH�� L� SL�� VIUHQDWL� FDPXIIDWL� GD� VDWLUL� H� OH�IHPPLQH�GD�PHQDGL��VRQDQGR�FURWDOL��SLIIHUL�H�WDPEXUHOOH��FDQWDQGR�VJXDLDWDPHQWH�FDQ]RQL� IHVFHQLQLQH�� LO� UH�H� OD�FRUWH�JR]]RYLJOLDYDQR�QHO�JUDQGH�FRUWLOH�GHO�SDOD]]R��B$G�XQD�FHUW¶RUD��L�QRYHOOL�VSRVL�GHFLVHUR�GL�ULWLUDUVL�QHL�ORUR�DSSDUWDPHQWL��LO�YHFFKLR�UH�� FKH� DYHYD�PROWR� EHYXWR�� LQVLVWq� GL� DFFRPSDJQDUOL� LQVLHPH�DOOD� UHJLQD� ILQR� DOOD�VRJOLD� GHO� WDODPR� SHU� GDU� ORUR� LO� SURJUDPPDWLFR� DXJXULR� GL� ILJOL� PDVFKL�� 0HQWUH�ULVDOLYDQR� OH� VFDOLQDWH� GHO� SDOD]]R� H� SDVVDYDQR� OXQJR� L� FRUULGRL� GRYH� JOL� DUFLHUL� GL�VHUYL]LR� VFDWWDYDQR� VXOO¶DWWHQWL�� /zGRQD� VL� ULYROVH� DO� UH� FKLHGHQGR�� FRQ� DULD�G¶LQQRFHQWH� GROFH]]D�� SHUFKp� QRQ� PDQGDVVH� DQFKH� TXHVWH� SRYHUH� JXDUGLH� D� IDU�IHVWD��'HWWR��IDWWR��,O�UH�FKLDPz�LO�FDSLWDQR�GHOOD�JXDUGLD�H�JOL�RUGLQz�GL�PDQGDUH�JOL�DUFLHUL� D� IDU� EDOGRULD�� FKH� GRSR� WXWWR� HUD� IHVWD� DQFKH� SHU� ORUR��'DWR� O¶RUGLQH�� FKH�ULVXRQz� SHU� OXQJR� H� SHU� ODUJR� QHOOD� UHJJLD�� QH� ULVXOWz� XQ� LPPHGLDWR� H� UXPRURVR�IXJJLIXJJL� GL� TXHVWL� JLRYDQL�� FRPH� TXDQGR� DUULYD� LO� JDOOR� H� ID� VWDUQD]]DUH� OH�SROODVWUHOOH�IXRUL�GDO�SROODLR�
1HO�WDODPR��GRYH�OH�IDFL�D�PXUR�FUHDYDQR�XQ¶LQWLPD�SHQHPEUD��VWDYDQR�DG�DVSHWWDUH�OH�DQFHOOH��PD�OH�PDQGz�YLD�VXELWR�OR�VSRVR�LO�TXDOH��DFFDOGDWR�HG�LUUHTXLHWR�FRPH�XQ�PRQWRQH�QRQ�YHGHYD� O¶RUD�GL� DEEUDFFLDUH� OD� VSRVD��HG� LQIDWWL� OH� IX�VXELWR�DGGRVVR��/zGRQD�FHUFDYD�GL�WHQHUOR�D�EDGD��PD�FRQ�GLIILFROWj��FKH�TXHOOR�HUD�FRPH�XQ�WRUHOOR�DOOD� SULPD� PRQWD�� ILQDOPHQWH� ULXVFL� D� FRQYLQFHUOR� FKH�� JLRYDQH� H� YHUJRJQRVD�FRP¶HUD��OD�ODVFLDVVH�VSRJOLDUVL�LQ�XQ�DQJROR�XQ�Sz�EXLR��$FFRQVHQWu�PDOYROHQWLHUL��H�OLEHUDWHVL� GHJOL� LQJRPEUDQWL� DELWL� FHULPRQLDOL�� VL� JHWWz� QXGR� VXO� OHWWR� DG� DVSHWWDUH��/¶DWWHVD�� DQFKH� VH� QRQ� OXQJD�� JOL� SDUYH� LQWHUPLQDELOH�� H� ILQDOPHQWH� HFFR� /zGRQD�PXRYHUVL�QHO�EDUOXPH�GHOOD�FDPHUD�HG�DFFRVWDUVL�DO�OHWWR��L�FDSHOOL�VFLROWL�VXOOH�VSDOOH��FRSHUWD� VROR� GDO� VXR� PDQWR� VFDUODWWR� FKH� OH� ULFDGHYD� WUDVFXUDWDPHQWH� VXO� FRUSR�QXGR��L� OHPEL�UDFFROWL�VXO�EUDFFLR�GHVWUR�FKH�QH�ULPDQHYD�FRSHUWR��(�FRPR�OR�VSRVR�IRFRVR VDOWz�GDO�OHWWR�DPPDOLDWR�SHU�DEEUDFFLDUOD��FRQ�OD�GDJD�FKH�WHQHYD�QDVFRVWD�QHL� OHPEL� GHO� PDQWR�� &DPPLOOD� YLEUz� XQ� FROSR� GHFLVR� QHO� FXRUH� GHO� JLRYDQH� FKH�



�
FDGGH�UDQWRODQGR�VXOOH�FROWUL�LQ�XQ ILXPH�GL�VDQJXH��SHU�PRULUH�FRQ�XQ�JULGR�FKH�JOL�ULPDVH� VWUR]]DWR QHOOD� JROD�� 7HUULELOH� HG� LPSHUWHUULWD�� ULDYYROWRVL� LO� QXGR� FRUSR�QHO�PDQWR� FKH� QHO� PRPHQWR� IDWDOH�� SHU� OR� VSRVR�� OH� HUD� FDGXWR� GDOOH� VSDOOH�� XVFL�DYYLDQGRVL�DOO¶DSSDUWDPHQWR�UHDOH��FRQ�OD�VSDGD�VDQJXLQDQWH�LQ�SXJQR�FRPH�SRUWDWD�GDO� YHQWR� GHOOD� YHQGHWWD�� LO� FRUULGRLR� HUD� GHVHUWR� H� OH� JXDUGLH� VL� VHQWLYDQR�JR]]RYLJOLDUH�QHL�FRUWLOL�FRQ� OH�VFKLDYH��&DPPLOOD��FKH�DYHYD�DWWHQWDPHQWH�VWXGLDWR�JOL� LQWHUQL�GHOOD�UHJJLD�PDWXUDQGR�LO�VXR�SLDQR��HQWUz�VHQ]D�HVLWD]LRQH�QHOOD�FDPHUD�GD� OHWWR� GHO� UH� VEDWWHQGR� D� WHUUD� XQD QXWULFH� OD� TXDOH�� LQ� TXDOFKH� PRGR� IRUVH�SUHVDJD�� VL� HUD� DO]DWD� D� VEDUUDUOH� O¶DFFHVVR�� PDUFLz� VHQ]D� HVLWD]LRQH� DOO¶DOFRYD��VWUDSSz� YLD� OH� FROWUL� GDL� FRUSL� IUHGGRORVL� GHO� UH� H� GHOOD� UHJLQD� FKH� VL� VYHJOLDURQR�VELJRWWL��H�PHQWUH�HVVL�VL�VROOHYDYDQR�VXL�JRPLWL D�UHQGHUVL�FRQWR�GL�TXHOOR�FKH�VWDYD�VXFFHGHQGR��OHL�JULGz�FRQ�XQD�YRFH�SL��WDJOLHQWH�GL�XQD�ODPD�
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3ULPD� GL� FKLXGHUH�� q� IRUVH� RSSRUWXQR� IDUH� XQD� EUHYH� RVVHUYD]LRQH� VXOOR� VIRQGR� VWRULFR� GHOOD�OHJJHQGD� GL� &DPLOOD�� VHQ]¶DOWUR� IRQGDWD� VX� HYHQWL� SROLWLFL�� 3UHFHGHQWHPHQWH� DOOD� VXSSRVWD�LQYDVLRQH�WURLDQD�GHO�/D]LR��TXDQGR�QHOO¶$JUR�3RQWLQR�FRQWLQXDYD�OD�SUHSRQGHUDQ]D�SROLWLFR�VRFLDOH�HWUXVFD��3ULYHUQR�VL�HUD�DIIHUPDWD�FRPH�FDSLWDOH�GL�TXHOOH�WULE��YROVFKH�SURYHQLHQWL�GDOOD�YDOOH�GHO�/LUL�6DFFR�LQVHGLDWHVL�OXQJR�LO�FRUVR�GHO�ILXPH�$PDVHQR�HG�ROWUH�QHOOH�WHUUH�XIHQWLQH�ILQR�DG�$Q[XU��DO�PDUJLQH�GHOOD�]RQD�SRQWLQD�FRQWUROODWD�GDJOL�HWUXVFKL��(�SUREDELOH�FKH�LO�UH�GL�6H]]H�GHO�UDFFRQWR�VDQWRVWHIDQHVH�QRQ� IRVVH�DOWUR�FKH�XQ� OXFXPRQH�RG�DOWUR�FDSR�HWUXVFR�GHOOD� ]RQD�FKH� ULXVFu�DG�LPSDGURQLUVL�FRQ�XQ�FROSR�GL�PDQR�GL�3ULYHUQR�VFDFFLDQGRQH�LO�UH�YROVFR�VWDELOHQGRYL�OD�VXSUHPD]LD�
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3LHWUR� %DLODUGR�� JUDQ�PDJR�� DVWURORJR� HG� DYYHQWXULHUH� VDOHUQLWDQR�� HUD� VHPSUH� LQ�JLUR�SHU�OH�WHUUH�GL�5HJQR�DOOD�ULFHUFD�GHOOD�SLHWUD�ILORVRIDOH�FKH�JOL�DYUHEEH�SHUPHVVR�GL�SUHSDUDUVL� O¶HOLVLU�GL� OXQJD�YLWD�QHOO¶HWHUQD�JLRYLQH]]D��XQLFD�FRVD�FKH�LO�VXR�/LEUR�GHO�&RPDQGR��FKH�VL�WHQHYD�VHPSUH�D�SRUWDWD�GL�PDQR��QRQ�SRWHYD�SURFDFFLDUJOL��)X�SHU�OH�GLIILFROWj�FKH�LQFRQWUDYD�QHOOR�VSRVWDUVL�SHU�OH�WHUUH�GHO�0HULGLRQH�VRSUD�VWUDGH�PDODJHYROL�FKH�XQ�JLRUQR�GHFLVH�GL�ULPHGLDUH�DOO¶LQFRPRGR�FRQ�XQD�EHOOD�VWUDGD�VXOOD�TXDOH�DYUHEEH�SRWXWR�YLDJJLDUH�FRQ�DJHYROH]]D�H�FRPRGLWj��3HQVDWR�H�IDWWR��$SUu�LO�/LEUR�GHO�&RPDQGR��HG�LPPHGLDWDPHQWH�LO�FDSRFFLD�GHL�GLDYROL�JOL�VL�IHFH�SUHVHQWH�D�GRPDQGDUJOL� FRVH� RUGLQDVVH�� 3LHWUR� JOL� GLVVH� FKH� YROHYD� XQD� JUDQ� VWUDGD� FKH� GD�5RPD� VFHQGHVVH� SHU� OD� 0DULWWLPD� DWWUDYHUVDQGR� LO� 5HJQR� ILQR� DOOD� &DSLWDQDWD��³'HWWR��IDWWR�´�5LVSRVH�OD�EUXWWD�EHVWLD�H�VFRPSDUYH�D�UDGXQDUH�H�PHWWHUH�DO�ODYRUR�OH� VXH� OHJLRQL� LQIHUQDOL�� $O� ULVYHJOLR� OD� PDWWLQD� VHJXHQWH�� 3LHWUR� WURYz� XOWLPDWD� OD�JUDQGH�DUWHULD�VWUDGDOH�GHOOD�YLD�$SSLD�
3LHWUR� DYHYD� XQ� QLSRWH�� XQ� UDJD]]R� SLXWWRVWR�PHOHQVR� FKH� ULVSRQGHYD� DO� QRPH� GL�3LQFR� 3LFFKLR�� LO� TXDOH� SHUz� VHJXLYD� FRQ� PROWD� FXULRVLWj� OH� DWWLYLWj� GHOOR� ]LR�� HG�DVSHWWz�FKH�XQD�VHUD�LO�PDJR�XVFLVVH��FRPH�IDFHYD�QRQ�GL�UDGR��H�3LQFR�V¶LQWURGXVVH�QHOOR� VWXGLR� GHOOR� ]LR� D� FXULRVDUH�� VEDORUGLWR�� IUD� WXWWH� OH� FRVH� FKH� YHGHYD� H� QRQ�FDSLYD�� 3LHWUR�� ROWUH� DG� HVVHUH� PDJR� HG� DVWURORJR�� HUD� DQFKH� XQR� VIHJDWDWR�GRQQDLROR��H�TXDQWXQTXH�DYUHEEH�SRWXWR�FRPDQGDUH��FRQ�LO�VXR�/LEUR��FKH�LO�GLDYROR�JOL� FRQGXFHVVH� (OHQD� GL� 7URLD�� &OHRSDWUD� OD� 5HJLQD� GL� 6DED� RG� DOWUD� GRQQD� GL�EHOOH]]D�IDYRORVD�QHO�VXR�OHWWR��HUD�SRUWDWR�YHUVR�DPRUL�SLXWWRVWR�GLIILFLOL��YHUJLQHOOH��GRQQH�PDULWDWH�RG�LQ�TXDOFKH�PRGR�YLQFRODWH��H�SUHIHULYD�DUDPSLFDUVL�SHU�ILQHVWUH��VDOLU�VRSUD�EDOFRQL��ULVFKLDUH�GL�HVVHUH�FROWR GD�PDULWL�VFRUQDWL�H�SDGUL�FDQ]RQDWL��SL��FKH�HQWUDUH�SHU�SRUWH�ODVFLDWH�DSSRVLWDPHQWH�DSHUWH��3RVVHGHYD�OD�SUHVWDQ]D�ILVLFD�H�TXHO�IDVFLQR�PDVFKLOH�FKH�FRQ�OR�VJXDUGR�IDFHYD�VEROOHQWDUH�OH�GRQQH�D�GR]]LQH�
3LQFR� 3LFFKLR� VDSHYD� FKH� TXHOOD� VHUD� OR� ]LR� HUD� FRLQYROWR� LQ� XQD� GL� WDOL� JLRLRVH�WUHVFKH�� H� SHUFLz� VL� SUHVH� WXWWR� LO� VXR� EHO� WHPSR� D� JXDUGDUH�� YHGHUH�� WRFFDUH��PDQHJJLDUH�DUQHVL�H�FRQJHJQL��DJXDUGDUH� OH�PDSSH�GHO�PRQGR�D�VFDUWDEHOODUH�OLEUL�FRQ�VWUDQH�VFULWWH�H�ILJXUH�GL�XRPLQL�H�EHVWLH��SRL�JOL�FDSLWz�LQ�PDQR�XQ�OLEULFLQR�EHQ�ORJRUR�ULOHJDWR�LQ�PDURFFKLQR�URVVR��OR�DIIHUUz�FKL�VD�SHUFKp��OR�DSUL��H�VL�VHQWL�FRPH�XQD� VFDULFD� GL� IXOPLQL� JOL� SDVVDVVH� SHU� LO� FRUSR� H� TXDVL� TXDVL� VWUDPD]]z� VXO�SDYLPHQWR�� PD� SRL� V¶LUULJLGu�� H� SULPD� VL� SRWHVVH� UHQGHU� FRQWR� GL� TXDQWR� VWDYD�VXFFHGHQGR��VL�YLGH�ULWWR�DYDQWL�XQ�QHUR�GLDYROR�H�GLHWUR�OXL�VTXDGUH�GL�DOWUL�D�SHUGLWD�G¶RFFKLR��6WHFFKLWR�GDOOD�SDXUD��LO�PDUPRFFKLR�JXDUGDYD�D�ERFFD�DSHUWD�H�TXDVL�VH�OD�VWDYD� IDFHQGR�VRWWR��TXDQGR�TXHO� FDSRVTXDGUD� LQIHUQDOH�GLVVH�� ³&RPDQGD�´�&KL�VD�FRPH�R�GD�FKL�LVSLUDWR��3LQFR�VL�ULSUHVH�H�RUGLQz�FKH�OL�GRYH�LQFRPLQFLDYD�OD�SDOXGH�SRQWLQD� VL� FRVWUXLVVH� XQD� LPSRQHQWH� EDVLOLFD� FRQ� DEED]LD� SHU� L� PRQDFL�� ³GHWWR��IDWWR�´� 5LVSRVH� O¶DQLPD� GDQQDWD�� HG� LPPHGLDWDPHQWH� VFRPSDUYH� FRQ� WXWWH� OH� VXH�FRRUWL��
/R�VIRU]R�QHUYRVR�HUD�VWDWR�WDOH��FKH�LO�UDJD]]R�FDGGH�HVDXVWR�ERFFRQL�FRQ�OD�WHVWD�QHOOH� PDQL� FRQVHUWH� VXO� WDYROR�� 4XDQGR� 3LHWUR� WRUQz� D� QRWWH� WDUGD�� FL� ULPDVH� D�



��
YHGHUH� LO� QLSRWH� LQ� TXHO� PRGR� QHO� ODERUDWRULR� GHOOH� VXH�PDJLH�� HG� HUD� Ou� SHU� Ou� D�VYHJOLDUOR� FRQ�XQD�JUDQ�VEHUOD�H�FDFFLDUOR�YLD�D� IRU]D�GL� FDOFL� LQ�FXOR��TXDQGR�YLGH�SUHVHQWDUVL�XQ�FDSRGLDYROR�DG�DQQXQ]LDUH�FKH�WXWWR�HUD�VWDWR�IDWWR��,O�PDJR�VL�UHVH�DOORUD�FRQWR�GL�TXDQWR�HUD�VXFFHVVR��VROOHYDWR�LO�FDSR�GHO�UDJD]]R�SHU�L�FDSHOOL��SUHVH�H� FKLXVH� LO� /LEUR� GHO� &RPDQGR� FKH� HUD� ULPDVWR� DSHUWR� VXO� WDYROR�� HG� LO� GLDYROR�VFRPSDUu��$OOD�PDWWLQD��TXDQGR�VL�DO]z�FKH�LO�VROH�HUD�JLj�DOWR�QHO�FLHOR��DSUHQGR�OD�ILQHVWUD�� %DLODUGR�SRWHYD� YHGHUH� ORQWDQR�QHJOL� DSSURFFL� DOOH� SDOXGL� OD� OLQHD� GL� SXUD�DUWH� URPDQLFD�GHOOD�PHUDYLJOLRVD�DEED]LD�GL�)RVVDQRYD��H�GRYHWWH�DPPHWWHUH�D�VH�VWHVVR�FKH�TXHO�PDPPDOXFFR�GL�3LQFR�3LFFKLR�DYHYD�GRSR�WXWWR�IDWWR�EXRQ�ODYRUR�
3LHWUR�� VSLULWR� LUUHTXLHWR� VHPSUH� LQ� FHUFD� GL� ULVSRVWH� DL� PROWL� LQWHUURJDWLYL� FKH� JOL�VFLDPDYDQR� FRPH� DSL� ODERULRVH� QHOOD� VXD� IDQWDVLD�� DYLGR� GL� HVSHULHQ]H�� IRUPH� H�VHQVD]LRQL�QXRYH��QRQ�GL�UDGR�VL�DQGDYD�D�FDFFLDUH�QHL�JXDL�FKH��FRPH�LO�FDYDOOR�FRO�PXVR�QHO�VDFFR�SHQVD�VROR�D�PDQJLDUH��JOL�IDFHYDQR�SHUGHUH�FRQWDWWR�FRQ�TXHOOR�FKH�DOWUL� FRQVLGHUDYDQR� OD� UHDOWj� GHOOH� FRVH�� (� IX� FRVL� FKH�� XQD� YROWD�� TXDVL� ULPDVH�LQYLVFKLDWR� FRPH�XQ�XFFHOOLQR�QHOOD� SDQLD�� D�GLVSHWWR�GL� WXWWD� OD� VXD�PDJLD��&DSLWz�FKH�� WURYDQGRVL� LQ� JLUR� SHU� OH� WHUUH�PROLVDQH�� V¶LQQDPPRUz�GL� XQD�JLRYDQH�H�EHOOD�UDJD]]D��$�3LHWUR� OH� GRQQH�JOL� FDGHYDQR IUD� OH� EUDFFLD� FRQ� OD� IDFLOLWj�GHOOH�PRVFKH�QHOOH�WHOH�GL�UDJQR��PD�SHU�OXL�O¶DPRUH�HUD�WXWWR�IDWWR�GL�FDUQH�HG�RVVD�FKH��FRPH�OD�VFLQWLOOD� FKH� VL� VSULJLRQD� GDOO¶DFFLDULQR�� VL� DFFHQGH� H� VL� FRQVXPD� LQ� XQ� DWWLPR��5LXVFLWR�GRSR�VWUHWWRLH�H�GLIILFROWj�DG�DUULYDUH� IUD� OH�EUDFFLD�GL�TXHVWD� IDQWDVLRVD�H�YHUJLQH�IDQFLXOOD��VRGGLVIDWWH�OH�YRJOLH�� O¶DEEDQGRQz��4XDQGR�LO�SDGUH�GL�OHL��FKH�HUD�FDVWHOODQR�GL�TXHOOH�WHUUH��VL�WURYz�FRQ�OD�ILJOLD�IRWWXWD��JUDYLGD�HG�DEEDQGRQDWD�SHU�RSHUD� GL� TXHVWR� PDOHGHWWR� PDJR� DYYHQWXULHUH�� JLXUz� GL� VSHGLUOR� GHFLVDPHQWH�DOO¶LQIHUQR��DQFKH�VH�FL�GRYHYD�DQGDU�SXU�OXL�GLHWUR�QHO�UHJQR�GL�VDWDQDVVR��3UH]]ROz�OD�SL��EHOOD�FRUWLJLDQD�GL�1DSROL��GRYH�DOORUD�3LHWUR�VL�WURYDYD��FKH�FRQ�OH�VXH�PDOLH�DGHVFDVVH�LO�PDJR�QHO�VXR�OHWWR��GRSR�GL�FKH�FL DYUHEEH�SHQVDWR�OXL�LO�FDSLWDQR��1RQ�IX�FRVD�GLIILFLOH�SHU�$UDEHOOD��FKH�FRVL�VL�FKLDPDYD�TXHOOD�GRQQD�SXEEOLFD��GDWH�OD�VXD�EHOOH]]D�H�OH�OH�DUWL�DPDWRULH�GL�PHUDYLJOLRVD�SXWWDQD�TXDO¶HUD��(�IX�FRVL�FKH�3LHWUR�FL�FDGGH� FRPH� XQ� XFFHOOLQR� QHOOD� WDJOLROD� GHOOH� VXH� ELDQFKH� FRVFH�� HG� XQD� QRWWH� FKH�JXD]]DEXJOLDYD� FRQ� OHL� QHO� OHWWR�� PHQWUH� PXVLFL� FL� VXRQDYDQR� VHUHQDWH� VRWWR� LO�EDOFRQH��L�VLFDUL�GHO�FDVWHOODQR�VDOWDURQR�IXRUL�GDOOR�VJDEX]]LQR�GRYH�HUDQR�QDVFRVWL��JOL�PLVHUR�OD�PRUGDFFKLD��OR�OHJDURQR��HG�DYYROWR�LQ�XQ�VDFFR�OR�FDULFDURQR�VRSUD�XQ�DVLQR�H�GL�EXRQRUD�TXHOOD�PDWWLQD�TXDQGR�OH�JXDUGLH�DSULURQR�OH�SRUWL�GHOOD�FLWWj�VH�OR�SRUWDURQR�YHUVR�OH�PRQWDJQH�GHO�SDHVH��,O�FDVWHOODQR��FKH�QRQ�ULXVFLYD�D�GDUVL�SDFH�SHU�O¶DIIURQWR�ULFHYXWR��FRQ�WXWWD�OD�JHQWH�FKH�ULGHYD�VRWWR�VRWWR�SHU�OR�VFRUQR�DO�VXR�RQRUH��FHUFz�GL�UHQGHUJOL�SDQ�SHU�IRFDFFLD�ULYHUVDQGR�VX�GL�OXL�JOL�VEHUOHIIL�GHO�SRSROR��/R�IHFH�ULQFKLXGHUH�LQ�XQD�JDEELD�GL�IHUUR�WXWWR�QXGR��FKH�LVVDWD�GDYDQWL�DO�FDVWHOOR��PD�QRQ�WURSSR�LQ�DOWR��RIIULYD�PRGR�DL�SDVVDQWL�GL�EHIIDUOR��&RQ�LO�/LEUR�GHO�&RPDQGR�ULPDVWR�LQ�XQD�VDFFD�GHO�VXR�DELWR�QHOOD�FDVD�GHOOD�SXWWDQD�D�1DSROL��3LHWUR�VL�VHQWL�SHU�OD�SULPD�YROWD�YHUDPHQWH�SHUGXWR�
6RVSHVR�OL�DOOH�LQWHPSHULH�FRPH�XQ�PLQFKLRQH��IDFLOH�]LPEHOOR�DL�OD]]L�GHL�SDVVDQWL�H�DOOR� VJKLJQD]]DUH� GHL� UDJD]]L� FKH� JOL� WLUDYDQR� VDVVL� H� SL�� HIIHWWLYDPHQWH� PHUGH�G¶DVLQR��FRQ�JOL�XFFHOOL�FKH�VL�YHQLYDQR�DG�DSSROODLDUH�VRSUD�OD�JDEELD�H�JOL�FDFDYDQR�DGGRVVR�� LQYRFDYD�LQYDQR�L�VXRL�GLDYROL�FKH�OR�YHQLVVHUR�DG�DLXWDUH��PD�VHQ]D�TXHO�OLEULFLQR� URVVR� D� SRUWDWD� GL�PDQR�� HUD� LPSRWHQWH� FRPH� XQ� FDVWURQH��0D� q� SURSULR�YHUR�FKH�OD�IRUWXQD�IDYRULVFH�VHPSUH�L�PDVFDO]RQL��(�XQ�JLRUQR�FKH�HUD�JLj�SURQWR�D�IDU� FKLDPDUH� LO� SUHWH� SHU� FRQIHVVDUVL� �PD� SHU� OXL� FL� VDUHEEH� YROXWR� DOPHQR� XQ�
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YHVFRYR� VH� QRQ� LO� SDSD� VWHVVR� SHU� GDUJOL� DVVROX]LRQH� SHU� L� VXRL� LQQXPHUHYROL� H�VYDULDWL�SHFFDWL�H� OHYDUJOL� OD�VFRPXQLFD�SHU� OD�QHJURPDQ]LD� PD�TXHO�GL�JXDUGD�XQ�SRFR�FKL�VL� WURYz�D�SDVVDUH�SHU� OD�SLD]]D�H�GDYDQWL� OD�JDEELD��1RQ�DOWUR�FKH� LO�VXR�LQVXOVR�QLSRWH�3LQFR�3LFFKLR��&L�YROOH�WXWWD�OD�YRFH�FKH�JOL�HUD�ULPDVWD�QHOOD�JROD�SHU�ULFKLDPDUQH� O¶DWWHQ]LRQH�� H�TXDQGR� LO� UDJD]]R� DWWRQLWR� ILQDOPHQWH� ULFRQREEH� OR� ]LR��TXHVWL�VH�OR�IHFH�YHQLUH�LO�SL��YLFLQR�SRVVLELOH�H�JOL�VSLHJz�VRWWRYRFH�OD�VXD�VLWXD]LRQH�LQWLPDQGRJOL�GL� FRUUHUH� LPPHGLDWDPHQWH�D�1DSROL� LQ�FDVD�GHOO¶$UDEHOOD�VSLHJDQGRJOL�GRYH�WURYDUH� LO�/LEUR�GHO�&RPDQGR�H�WRUQDUH�D�ULSRUWDUJOLHOR�VXELWR��,O�UDJD]]R��FKH�QRQ�HUD�SRL�FRVL�VWXSLGR�FRPH�OR�SHQVDYD�OR�]LR��DQGz�DIIUHWWDWDPHQWH�D�1DSROL�GRYH�QRQ� HEEH� JUDQ� GLIILFROWj� D� LQWURGXUVL� QHOOD� FDVD� GHOOD� FRUWLJLDQD� JUD]LH� DOOH�FRQGLVFHQGHQ]H�GL�XQD�VXD�DQFHOOD�FKH�3LQFR�VHSSH�EHQ�EHQH�FRFFRODUH��H�ULWURYz�LO�OLEUR� FRPH� H� GRYH� JOL� DYHYD� VSLHJDWR� OR� ]LR�� 3HUz�� SULPD� GL� XVDUOR� SHU� OLEHUDUH� LO�SDUHQWH��FKH�JOLHOR�DYUHEEH�WROWR�LPPHGLDWDPHQWH��LO�UDJD]]R�SHQVz�GL�XWLOL]]DUOR�SHU�IDUVL� SDVVDUH� FHUWL� VIL]L� FKH� GD� WHPSR� JOL� IRUPLFRODYDQR� SHU� LO� FRUSR�� PD� LJQDUR�DQFRUD� GHJOL� DQJLIUDWWL� HG� DQJLSRUWL� GHOO¶DPRUH�� SHU� XQD� VHWWLPDQD� XVz� LO� OLEUR�VSDVVDQGRVL� DG� RVVHUYDUH� L� IDWWL� GHJOL� DOWUL� VSLDQGR� DWWUDYHUVR� EXFKL� GL� VHUUDWXUH��IHVVXUH�QHL�PXUL�HG�DSHUWXUH�QHL�VRIILWWL�TXHOOR�FKH�VXFFHGHYD�QHOOH�FDPHUH�SULYDWH�GHOOH�SL��EHOOH�GRQQH�GL�1DSROL�DIIDFFHQGDWH�D�IDU�O¶DPRUH��ILQR�D�TXHOOD�GHOOD�UHJLQD�*LRYDQQD� FKH�� FRPH� VL� GLFHYD� LQ� FLWWj�� WDQWL� HUDQR�JOL� XFFHOOL� FKH� FL� DYHYDQR� IDWWR�GHQWUR�LO�QLGR�GD�SRWHUQH�VILODFFLDUH�XQD�FROODQD�GD�1DSROL�DOOD�OXQD��ILQR�DOOH�VHUYHWWH�FKH�VH� OD� IDFHYDQR� IDUH�GDL�JXDJOLRQL�TXDQGR�FL� FDSLWDYD��H� ILQLWR�TXHVWR� LWLQHUDULR�SHGDJRJLFR��DQGz�D�IDU�OH�SURYH�FRQ�$QQDORUD��FKH�JOL�HUD�SLDFLXWD�WDQWR��OD�TXDOH�OR�ULILQL�EHQ�EHQH�FRQ� OD� ODXUHD�GL�³GRFWRU�DPRULV�FDXVD´��)LQDOPHQWH�ULFRUGDWRVL�GHOOR�]LR��3LFFKLR�FKLDPz�LO�GLDYROR��VL�IHFH�WUDVSRUWDUH�LQ�JURSSD�GD�OXL�VRSUD�OD�JDEELD��H�OLEHUDWHOR�� PDFLOHQWR� FRP¶HUD�� VH� OR� SRUWz� D� ULPSLQ]DUH� LQ� XQD� RVWHULD� ORQWDQR��PHQWUH�TXHO�SRYHUR�FDVWHOODQR�FL�ULPDVH�FRQ�GXH�SDOPL�GL�QDVR�DOPHQR�FRQ�OD�ILJOLD�FKH�LQFRPLQFLDYD�DG�DYHUH�OH�GRJOLH�
/LEHUR�FRPH�LO�IDOFR�FKH�VL�OLEUD�LQ�FLHOR�H�YHGH�LO�PRQGR�GDOO¶DOWR��3LHWUR�WRUQz�VXELWR�DOOH�QHJURPDQ]LH� FRO� VXR� OLEUHWWR� FKH�PHWWHYD� WXWWR� LO�PRQGR��SDVVDWR��SUHVHQWH�H�IXWXUR�VXOOD�SDOPD�GHOOD�VXD�PDQR��H�FRQ�DYLGLWj�VL� ODQFLz� LQ�DYYHQWXUH�DPRURVH�H�VFLHQWLILFKH�TXDVL�YROHVVH�ULIDUVL�GHO� WHPSR�SHUGXWR��0D�F¶HUD�XQD�FRVD�FKH� LO�/LEUR�GHO�&RPDQGR�H� WXWWL� L�GLDYROL�GHOOR� LQIHUQR�QRQ�SRWHYDQR�GDUJOL��FLRq� O¶DUUHVWR�GHJOL�DQQL� FKH� JLj� LQFRPLQFLDYDQR� D� FDYDU� VROFKL� QHOOH� VXH� FDUQL� H� D� GHELOLWDUH� OH� VXH�FDSDFLWj� ILVLRORJLFKH� H�PHQWDOL�� H� O¶DYDQ]DUH� LQHVRUDELOH� GHOOD� EUXWWD� FDURJQD� GHOOD�YHFFKLDLD��PDOLVVLPR�VRSSRUWDWD�GD�XQ�WLSR�FRPH�OXL��6WUDQR�FKH�QRQ�DYHYD�VROWDQWR�SHUGXWR� O¶DSSHWLWR� SHU� OD� FDUQH�� PD� DQFKH� SHU� OH� QHJURPDQ]LH�� 1RQ� DYHQGR� PDL�DYXWR�QH�WHPSR�QH�YRJOLD�GL�PHGLWDUH�H�QHPPHQR�SHQVDUH�DO�PLVWHUR�GHOOD�PRUWH��RUD�OD�QHFHVVLWj�GL�VDOYDUVL�O¶DQLPD�LQFRPLQFLDYD�D�IDUVL�VHQWLUH�FRQ�IRU]D�LPSHOOHQWH��JOL� VHPEUDYD� FKH� QRQ� FL� IRVVH� ULPDVWR� DOWUR� LQ� TXHVWD� YLWD� H� SHUFLz� ELVRJQDYD�SHQVDUH� DO� PRQGR� GHOOR� VSLULWR� DOO¶DOGLOj�� &RQ� L� SURGURPL� GHOOD� ILQH� FKH� UXOODYDQR�FRPH�WDPEXUL�FKH�VL� LQTXDGUDYDQR�SHU�O¶DFFRPSDJQR��3LHWUR�%DLODUGR��LO�JUDQ�PDJR�QDSROHWDQR��XRPR�FDUQDOH�LQWHUHVVDWR�D�SHQHWUDUH�JOL�DUFDQL�GHOOD�QDWXUD�DWWUDYHUVR�OD�VFLHQ]D�GHOOD�QHJURPDQ]LD��VL�ULWLUz� LQ�XQ�URPLWRULR�DOO¶DOWR�GHL�PRQWL�/DWWDUL�DO�GL�VRSUD�GL�5DYHOOR�SHU�GDUVL�D� IDU�SHQLWHQ]D��PD�QRQ�IX�FRVD�IDFLOH��4XHL�GLDYROL�FKH�WDQWR� OR� DYHYDQR� VHUYLWR�� RUD� YHQQHUR� D� WHQWDUOR� FRQ� XQD� LQILQLWj� GL� GXEEL�� GL�OXVLQJKH�GL�SRWHUH�VRSUD�XRPLQL�H�QDWXUD�H�FRQ�DSSDUL]LRQL�GL�GRQQH�FKH�JOL�YHQLYDQR�D�ULSURSRUUH�SDVVDWL�DPRUL�R�DG�RIIULUQH�GHL�QXRYL�SL��SURFDFL�FKH�D�6DQW¶$QWRQLR�QHO�GHVHUWR��FHUFDQGR�FRVL�GL�SRWHUVL�SRUWDUH�O¶DQLPD�GHO�PDJR�QHOO¶DELVVR�LQIHUQDOH�



��
8Q�JLRUQR�XQ�DOWUR�HUHPLWD�FKH�SDVVDYD�SHU�TXHOOH�SDUWL�VL� IHUPz�VXOOD�VRJOLD�GHOOD�FDVXSROD�GL�3LHWUR��D�TXHVWL�HJOL�SUHVHQWz�DFFRUDWDPHQWH�OD�VXD�GLVSHUDWD�VLWXD]LRQH�HG�LO�VXR�WRUPHQWR��,�GLDYROL��JOL�GLFHYD��OR�WHQHYDQR�FRPH�XQD�PRVFD�FRQ�OH�]DPSH�LQYLVFKLDWH�QHO�PLHOH�GHL�VXRL�ULFRUGL�H�GL�SURPHVVH�GL�SRWHUH�H�YROXWWj��H�FRQ�WXWWD�OD�VXD� EXRQD� YRORQWj� GL� YROHU� IDUH� SHQLWHQ]H� SHU� VDOYDUVL� O¶DQLPD�� HUD� OL� LPSRWHQWH�FRPH�XQ¶DTXLOD�OHJDWD�DOOD�QXGD�URFFLD�
³&RVD�SRVVR�SURSULD� IDUH"´�*OL�FKLHVH� LO�JUDQ�%DLODUGR�RUD�YHVWLWR�GL�VDFFR�H�FRQ� OD�FHQHUH�GHO� VXR� UXVWLFR� IRFRODUH�GLVSHUVD�VXO�FDSR�SHODWR�GL� FDSHOOL�� ³1RQ�KR�SRWXWR�WURYDUH�QH�SUHWH�QH�YHVFRYR�D�GDUPL�O¶DVVROX]LRQHA¶
³$VFROWD�´�*OL�ULVSRVH�O¶HUHPLWD�DPEXODQWH��³6H�WX�WL�YXRL�YHUDPHQWH�H�VLQFHUDPHQWH�VDOYDU�O¶DQLPD��F¶q�XQ�VRO�PRGR�SHU�IDUOR��7X�WL�GHYL�VHQWLUH�OH�WUH�PHVVH�GHOOD�QRWWH�GL�1DWDOH�XQD�GRSR�OD�DOWUD��OD�SULPD�D�6DQ�-DFRSR�GL�&DPSRVWHOOD��OD�VHFRQGD�QHOOD�FKLHVD� GHO� 6DQWR� 6HSROFUR� D� *HUXVDOHPPH�� H� OD� WHU]D� GDOO¶DOWDUH� VL� 6DQ� 3LHWUR� D�5RPD�´
³0D�FRPH�q�SRVVLELOH"´�'LVVH�3LHWUR�D�ERFFD�DSHUWD�
³0D� WX� VHL�PDJR�R�QR"´�*OL� ULVSRVH� O¶DOWUR�� FKH�SRL� VH�QH�DQGz�D�FRQWLQXDUH� LO� VXR�JLURYDJDUH�
3LHWUR�� ULPDVWR� ULJLGR� FRPH�XQ� VWRFFDILVVR�� V¶DUUDEEDWWz� FRQ� WXWWH� OH� IRU]H� GHO� VXR�LQWHOOHWWR�ULFHUFDQGR�XQ�PRGR�FRPH�IDUH�O¶LPSRVVLELOH��(�ILQDOPHQWH�OD�OXFH�JOL�JXL]]z�FRPH� XQ� ODPSR�� UHQGHQGRVL� FRQWR� FKH� F¶HUD� XQD� FRVD� VROD� GD� IDUH�� 'HWWR�� IDWWR��3UHVH� LO� /LEUR� GHO� &RPDQGR� FKH� DYHYD� JHWWDWR� IUD� OD� SDJOLD� GL� VFDUWR� �XQ� XOWLPR�GXEELR�JOL�DWWUDYHUVz�OD�PHQWH��PD�O¶DYUHEEH�DLXWDWR�OD�EUXWWD�EHVWLD�D�IDU�FLz"�'DWR�FKH�QRQ�F¶HUD�WHPSR�SHU�GLVTXLVL]LRQL��DSUL�LO�/LEUR��HG�HFFR�XQD�VFKLHUD�GL�VDWDQDVVL�D�VXD GLVSRVL]LRQH��3LHWUR�OL�VTXDGUz�ULFHUFDQGR�TXDOFXQR�FKH�JOL�VHPEUDYD�IDPLOLDUH�
³$� TXDOH� YHORFLWj� WL� PXRYL"´� &KLHVH� DO� SULPR�� ³4XHOOD� GHO� SL�� LPSHWXRVR� FDYDOOR�´�5LVSRVH�TXHVWL�
3LHWUR� OR� VFDUWz�� SDVVDQGR� DO� VHFRQGR�� 0D� DQFKH� TXHVWR�� FKH� VL� PXRYHYD� FRQ� ODUDSLGLWj�GHO�YHQWR��HJOL�GRYHWWH�VFDUWDUH��FRPH�SXUH�O¶DOWUR�FDSDFH�GL�JXL]]DUH�FRPH�LO�IXOPLQH�� ,O� PDJR� FRPLQFLDYD� D� GLVSHUDUH�� DQFKH� SHUFKp� OD� PH]]DQRWWH� HUD� SHU�DUULYDUH�H�OXL�VL�VHQWLYD�QHOOH�RVVD�FKH�OD�ILQH�VWDYD�SHU�DUULYDUH��3RL�VFUXWDQGR�TXHOOD�VFKLHUD� LQIHUQDOH�� VFRUVH� GD� XQ� ODWR� LO� 'LDYROR� =RSSR� FKH� OXL� QRQ� DYHYD� PDL�FRPDQGDWR� SHUFKp�� VFLDQFDWR� FRP¶HUD�� QRQ� OR� FUHGHYD�EXRQR� D� WURSSR��0D� FRQ� OD�QHFHVVLWj� FKH� VWULQJHYD�� VL� VHQWL� FKH� F¶HUD� VROR� WHPSR� GL� WHQWDU� OD� IRUWXQD�� (� FRVL�IHFH�
³(� D� FKH� YHORFLWj� WL� PXRYL� WX"´� 6L� YROVH� D� GLUH� D� FRVWXL�� FHUWR� GL� ULPDQHUH�QXRYDPHQWH�FRQWUDULDWR�
³&RQ�O¶LPPHGLDWH]]D�GHO�SHQVLHUR�XPDQR�´�5LVSRVH�JKLJQDQGR�VRWWR�OH�FRUQD�TXHVWR�GLDYROR��FKH�D�3LHWUR�SDUYH�GRWDWR�GL�VFDOWUH]]D�QDSROHWDQD�
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³%HQH�� DQGLDPR�� 1RQ� F¶q� WHPSR� GD� SHUGHUH�´� (� PHVVRVLJOL� LQ� JURSSD�� ³$� 6DQ�*LDFRPR�GL�&DPSRVWHOOD�´�2UGLQz�
,Q� XQ� DWWLPR� IXURQR� LQ� *DOL]LD�� 6SDJQD�� H� 3LHWUR� HQWUz� QHOOD� ULYHULWD� FKLHVD� GL�6DQWLDJR�FKH� OD�SULPD�PHVVD�HUD�SHU� LQFRPLQFLDUH��)LQLWD�TXHVWD�� LO�'LDYROR�=RSSR�FKH�QHL�OXRJKL VDFUL�QRQ�SRWHYD�HQWUDUH�HG�HUD�DG�DVSHWWDUH�LO�PDJR�VRWWR�XQ�SRUWLFR��VH�OR�ULSUHVH�VXOOH�VSDOOH��H�YLD�D�*HUXVDOHPPH�GRYH�LO�SDGURQH�JOL�RUGLQz�GL�SRUWDUOR��$OOD�FKLHVD�GHO�6DQWR�6HSROFUR�GRYH�WUD�LO�VDOPRGLDUH�QHL�ULWL�ODWLQR��JUHFR��VLULDFR�HG�DUDPDLFR� LO� YHVFRYR� FHOHEUDQWH� VDOLYD� OD� SUHGHOOD� GHOO¶DOWDUH� FRQ� JOL� DFFROLWL�� 1RQ�DSSHQD�VHQWL�O¶,WH�PLVVD�HVW��3LHWUR�VFDSSz�IXRUL�D�ULFHUFDUH�LO�VXR�GLDYROR�FKH�WURYz�D�EHVWHPPLDUH�FRQWUR�&ULVWR�FRQ�DOFXQL�PDRPHWWDQL�FKH�VWDYDQR�Ou�DG�R]LDUH��5LVDOLWR�LQ� JURSSD�� YLD� G¶XQ� ILDWR� D� 6DQ� 3LHWUR� LQ� 5RPD�� /L�� PHQWUH� ULVDOLYD� OD� VFDOLQDWD�GHOO¶DQWLFD�EDVLOLFD�GHO�SULQFLSH�GHJOL�DSRVWROL��FDSXW PXQGL��3LHWUR�VFRUVH�WUD�OD�IROOD�FKH�V¶DIIUHWWDYD�DG�HQWUDUH� LQ�FKLHVD�QRQ�DOWUR�FKH� LO�QLSRWH�3LQFR�3LFFKLR��VL�IHUPz�XQ� DWWLPR�SHU� UHJDODUJOL� LO� /LEUR� GHO� &RPDQGR� FKH�QRQ�JOL� VDUHEEH� VWDWR�GL� DOFXQD�XWLOLWj� QHOO¶DOWUR�PRQGR� YHUVR� LO� TXDOH� VL� GLULJHYD�� 3LFFKLR� FL� ULPDVH� VEDORUGLWR��PD�QRQ�HEEH�QHPPHQR� WHPSR�GL� ULQJUD]LDUH� OR�]LR� LO�TXDOH�VL�DIIUHWWDYD�DG�HQWUDUH� LQ�FKLHVD��0D� OL� ULPDVH�HVWHUHIDWWR��FKH�VXOO¶DOWDUH�GHOOD�&RQIHVVLRQH�LO�SDSD�DYHYD�JLj�LQWRQDWD�OD�WHU]D�PHVVD��0D�3LHWUR�QRQ�VL�GLHWH�SHU�YLQWR��D�IRU]D�GL�VSLQWRQL�VL�IHFH�YLD�WUD�FKLHULFL�H�JHQWL�DUPDWH��VDOL�VXOOD�SUHGHOOD�GHOO¶DOWDUH�H�JHWWDQGRVL�DL�SLHGL�GHO�SDSD��DWWRQLWR��LPSORUz�FRQ�OH�ODFULPH�FKH�GDJOL�RFFKL�JOL�VFRUUHYDQR�SHU�OH�SURIRQGH�JULQ]H�GHO�YLVR�
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��
ODVFLDUOR��SHU�FRVu�GLUH��PHWWHUVL�D�FDSRWDYROD�GL�XQD�EULJDWD�IULYROD��PRQGDQD�FRQ�GRQQH� VFROODFFLDWH�� FRQFXELQL� SXEEOLFL� H� SROLWLFDQWL� GLFKLDUDWDPHQWH� DQWLFOHULFDOL� H�SHUILQR�DWHL��FRVD�FKH�LQ�FHUWL�DPELHQWL�FXULDOL�UDVHQWDYD�LO�VDFULOHJLR��0D�L�QHJR]LDWL�QRQ�DQGDYDQR�PDOH��DQFKH�SHUFKp�OR�]LR�VDSHYD�GL�FRQWDUH�VXOO¶DVVHQVR��WDFLWR��GL�6XD�6DQWLWj���XRPR�GL�JUDQ�UDIILQDWH]]D�FXOWXUDOH��/D�ORWWD�FRUSR�D�FRUSR�WUD�OR�]LR�GLSORPDWLFR� HG� LO� PDHVWUR� LQVRIIHUHQWH� GL� LQGXJL� EXURFUDWLFL� FRQWLQXz� GXUDQWH�O¶HVWDWH�QHOOD�YLOOD�VXO�ODJR�GL�$OEDQR�GRYH�SDVVDL�TXDOFKH�VHWWLPDQD�FRQ�OR�]LR�FKH�YL�YLOOHJJLDYD�� ,,�PDHVWUR�5HILFH�DUULYDYD� WUDIHODWR�GD�5RPD� LPSXJQDQGR�FRPH�DO�VROLWR� LO� FDSSHOOR� FOHULFDOH� TXDVL� IRVVH� XQ¶DUPD�� H� OL� RVVHUYDYR� DQGDUH� DYDQWL� H�LQGLHWUR� SHU� LO� YLDOH� FKH� VL� DIIDFFLDYD� VXO� ODJR�� O¶XQR� FRPH� FDYDOOR� FKH� PRUGH� LO�IUHQR��PHQWUH�O¶DOWUR�FHUFDYD�WHQHUOR�SHU�OD�EULJOLD��³&HFLOLD´�DUULYz�SRL�DOO¶2SHUD�FRQ�OD�EHOOLVVLPD�YRFH�GL�&ODXGLD�0XX]LR�H�LO�PDHVWUR�VXO�SRGLR�
'D� SLFFROR�� XQ¶HVWDWH�� PL� SRUWDURQR� D� 3DWULFD� D� UHVSLUDUH� O¶DULD� VDOXEUH� GL� TXHO�SDHVH��)XPPR�DFFROWL�QHOOD�FDVD�GHOOD�]LD�0DULD��VXRFHUD�GL�XQD�PLD�]LD�VSRVDWD�QHO�SDHVH��GRQQD�WUDERFFDQWH�GL�FRUGLDOLWj�HG�RVSLWDOLWj��OR�]LR�)UDQFHVFR�HUD�HPLJUDWR�QHJOL�6WDWL�8QLWL��3DWULFD�q�XQ�SDHVH�LQFDQWHYROH�DO�TXDOH�VL�DUULYD�LQ�XQD�QXYROD�GL�FDSRJLUL�� /H� JLRYDQL� GRQQH� GDL� QRPL� FDUDWWHULFL� ULVDOLYDQR� OH� VWUDGX]]H� H� VFDOHWWH�FKH�SRUWDYDQR�DOOD�SLD]]D�GHOOD�IRQWDQD�H�SDVVHJJLDYDQR�D�EUDFFHWWR�D�GXH�H�D�WUH�SHU�O¶XQLFD�VWUDGD�SLDQD��FKH�SDVVDYD�GDYDQWL�O¶XVFLR�GHOOD�]LD�0DULD�SHU�SRUWDUH�SRL�YHUVR� OD�PRQWDJQD�� /H� YHGHYR� SDVVDUH� DOOHJUH� H� EHOOH� FKLDFFKLHUDQGR� GHOOH� FRVH�ORUR� FRQ� XQD� WDOH� LQWRQD]LRQH� GL� OLQJXDJJLR� FKH� SDUHYD� FKH� FDQWDVVHUR� SDUODQGR��3HU�TXHVWD�VWUDGD�YHQLYDQR�RJQL�PDWWLQD�GXH�SUHWL��XQR� OR�]LR�PRQVLJQRUH�FKH�VL�IHUPDYD�D�IDUPL�XQD�FDUH]]D�R�SHU�GDUPL�XQD�FDUDPHOOD��O¶DOWUR��GRQ�/LFLQLR�5HILFH��UHVWDYD�LPSHWWLWR�QHO�PH]]R�GHOOD�VWUDGD�JXDUGDQGR�LQ�DOWR��DQGDYDQR�D�SUHQGHUH�O¶DULD� YHUVR� PRQWH� &DFXPH�� &RQREEL� OR� ]LR� )UDQFHVFR� QHJOL� 6WDWL� 8QLWL� GRSR� OD�JXHUUD��OR�DQGDL�D�WURYDUH�QHOOD�VXD�FDVD�VRSUD�XQ�FROOH�D�RYHVW�GL�3LWWVEXUJ�QHOOD�3HQQV\OYDQLD�� 4XHVWD� FDVD� VL� DSULYD� VXOO¶XQLFD� VWUDGD� LQ� SLDQR� GHOO¶DELWDWR� H� QHO�UHWUR� VL� DIIDFFLDYD� VX� XQD� JUDQ� VFDUSDWD�� FRPH� OD� VXD� FDVD� GL� 3DWULFD�� )DFHYD�O¶RSHUDLR�LQ�XQD�GHOOH�WDQWH�DFFLDLHULH�D�YDOOH�OXQJR�LO�ILXPH�2KLR�QHOOH�FXL�DFTXH�GL�QRWWH� OH� ILDPPH� VXOIXUHH� GHJOL� DOWLIRUQL� VL� ULVSHFFKLDYDQR� FRQ� ULYHUEHUL� FKH��SDVVDQGRYL� FRO� WUHQR�� HYRFDYDQR� YLVLRQL� GL� 6RGRPD� H� *RPRUUD�� &¶HUDQR� DOWUL�SDHVDQL�QHOOD�]RQD��L�SL��DELWDYDQR�LQ�XQD�EROJLD�GL�SDHVH��FKLDPDWR�$OLTXLSSD��VXO�TXDOH� LO� YHQWR� VFDULFDYD� OH� VFRULH� HG� L� IXPL�GHOOH� DFFLDLHULH�� ³0qULFD�PDUD´�� FRPH�GLFHYDQR�L�YHFFKL�HPLJUDQWL��FRQWHQWL�SHUR�GL�DYHUFHOD�IDWWD�
/D�JXHUUD�HUD�YHQXWD�LQHVRUDELOH��TXDVL�DSRFDOLWWLFD�LQYHVWHQGR�WXWWL�H�RYXQTXH�ILQR�DJOL� DQWLSRGL�� 'XUDQWH� OH� RSHUD]LRQL� PLOLWDUL� GHOO¶HVWDWH� ����� QHOO¶LVROD� GL� 1XRYD�*HRUJLD��QHO�6XG�3DFLILFR��XQ�SORWRQH�GL�IDQWHULD�IHFH�VRVWD�LQVLHPH�DG�DOWUL�UHSDUWL�VXO�FLJOLR�GL�XQD�VDYDQD�LQ�DWWHVD�G¶RUGLQL��1HOOD�FDOPD�PLQDFFLRVD�GL�WDOL�PRPHQWL��TXDOFXQR� VL�PLVH�D� ILVFKLHWWDUH�XQ¶DULD� FKH�YDJDPHQWH� IDPLOLDUH�GDSSULPD��YHQQH�SRL� D� IDUVL� FKLDUD� FRQ� WXWWD� OD� SURURPSHQWH� YLWDOLWj� GL� ³4XDQGR� OD� FLRFLDUD� VL�PDULWD«´� 0L� YROWDL� LVWLQWLYDPHQWH�� LQFUHGXOR�� H� YLGL� VSXQWDUH� VRSUD� XQ� GRVVR� LO�³EHFFR�PLFLGLDOH�GL�XQD�PLWUDJOLDWULFH�FDOLEUR����

³(KL��SDHVDQR´��JULGDL�VHQ]D�UHQGHUPL�FRQWR�GL�TXHO�FKH�IDFHYR��³'L�GRYH VHL"´



��
³6X�GH�&DVWUR�´� ULVSRVH�TXHOOR�TXDVL� FL� WURYDVVLPR�VXO�SRQWH�GL�&HFFDQR� LO� JLRUQR�GHOOD�IHVWD�GL�6DQ�*LRYDQQL��,QGXJLDL�XQ�SRFR��H�SRL�JOL�FKLHVL�OD�SULPD�FRVD�FKH�PL�YHQQH�LQ�PHQWH�

³&RQRVFL�5RFFR�%DUWRORPXFFL"´
0D� OD� ULVSRVWD� QRQ� YHQQH�PDL�� FKH� LQ� TXHO� PRPHQWR� VL� VSDODQFDURQR� OH� ERFFKH�GHOO¶LQIHUQR�H�TXHOOR�FKH�VHJXu�q�GLIILFLOH�ULFRUGDUH��H�SL��DQFRUD�UDFFRQWDUH�
1HO�GRSRJXHUUD�� LO�PDHVWUR�5HILFH�FRQGXVVH�XQ�FRUR�GL�YRFL�ELDQFKH� LQ�XQ�JLUR�GL�FRQFHUWL� QHOOH� $PHULFKH�� H� FL� IX� DQFKH� XQR� QHOOR� VWDGLR� GL� EDVHEDOO� GL� XQD� FLWWj�LQGXVWULDOH� GHJOL� 6WDWL� 8QLWL�� &¶HUD� SRFD� JHQWH�� H� WUD� LO� UXPRUH� GHL� WUHQL� FKH�WUDQVLWDYDQR� QHOOD� YLFLQDQ]D� HG� XQ� YHQWLFHOOR FKH� ULVDOHQGR� GDO� ODJR� 2QRQGDJD�VSHUGHYD� OH� SROLIRQLH� YHUVR� OH� DOWH� JUDGLQDWH� YXRWH�� OD� VHUDWD� QRQ� IX� GDYYHUR� XQ�VXFFHVVR�� &LRQRQRVWDQWH�� VL� SRWHYD� SHUFHSLUH� OR� VSLULWR� GHO� PDHVWUR� FKH� GLULJHYD�FRQ�DPSL�JHVWL�GHOOH�EUDFFLD�FRPH VH�DYHVVH�DOOH�VSDOOH�XQD�VWHUPLQDWD�SODWHD��)X�O¶XOWLPD�YROWD�FKH�F¶LQFRQWUDPPR��PRUu�SRL�QHO�%UDVLOH��/R�]LR��GD�DQQL�FDUGLQDOH�GL�6DQWD� 5RPDQD� &KLHVD�� DELWDYD� QHO� 3DOD]]R� GHO� 6DQW¶8IIL]LR� TXDQGR� O¶DQGDPPR� D�WURYDUH� QHOOD� SULPDYHUD� GHO� ������ $� ��� DQQL�� FRQVHUYDYD� WXWWR� LO� YLJRUH� GL� XOLYL�QRVWUDQL�DQFKH�TXDQGR�VRQR�VFDUQLWL�GDO�WHPSR�H�GDOOH�LQWHPSHULH��$QFKH�OXL�PRUu�DOFXQL�DQQL�GRSR�H�YHQQH�VHSROWR�D�6��$SROOLQDUH��QHO�FXL�FROOHJLR�VL�HUD�IRUPDWR�H�GHOOD�TXDO�FKLHVD�DYHYD�SRUWDWR�LO�WLWROR�FDUGLQDOL]LR�
2JJL� OH� YLH� GHO� PRQGR� VL� VRQR� DOODUJDWH� H� GLYHQWDWH� SL�� EDWWXWH�� HG� H� IDFLOH�LQFRQWUDUVL�FRQ�JHQWH�FLRFLDUD�VXJOL�DHUHL�LQ�URWWD�GDO�1RUG�$PHULFD�SHU�O¶,WDOLD��$QQL�DGGLHWUR�FL� VL� ULWURYDYD�QHOOH� WHU]H�FODVVL�GHO�6DWXUQLD��GHO�9XOFDQLD��H�SL�� WDUGL� LQ�TXHOOH� DOWH� GHO� &RQVWLWXWLRQ�� &RORPER�� /HRQDUGR� H� FRVu� YLD�� ,QWUDWWHQHUVL� SHU�TXDOFKH�RUD�FRQ�ORUR�H�FRPH�WRUQDUH�D�FDVD��GRYXQTXH�FL�VL�WURYL�

8QD�WUDJHGLD�LQDVSHWWDWD
/D� IDPLJOLD� 3RSROOD� HUD� DQFRUD� WUD� OH� SULPH� SHU� FHQVR� QHO� SDHVH� DO� SULQFLSLR� GHO�1RYHFHQWR��TXDQGR� IX�FROWD�GD�XQD� LQDVSHWWDWD�WUDJHGLD��8Q�SRPHULJJLR��VRU�*LJL�3RSROOD�VL�WURYDYD�LQ�XQD�FDQWLQD�GL�SURSULHWj�GHL�%UDYR�DOOD�3RUWHOOD�TXDQGR�HQWUz�O¶XVFLHUH� FRPXQDOH�� DUPDWR� FRPH� LO� VROLWR� GL� GRSSLHWWD�� VRU� *LJL�� XRPR� DOOHJUR� H�EXUORQH� SHU� QDWXUD�� SUHVH� D� IDU� FKLDFFKLHUH� H� SDUODQGR� VFKHU]RVDPHQWH� FKLDPz�O¶XVFLHUH�VSuFFDSDWHOOH SHU�LO�IDWWR�FKH�O¶XVFLHUH�JLXGL]LDULR�DYHYD�OD�UHVSRQVDELOLWj�GL�SLJQRUDUH� XWHQVLOL� H� DWWUH]]L� SHU� DUUHWUDWL� GL� WDVVH�� LPSRVWH� HFF��� O¶XVFLHUH�� XRPR�SHUPDORVR�� LPEUDFFLz� OR�VFKLRSSR�H� OR�DPPD]]z��/D�PRJOLH�H� OH� IuJOLH�YHQGHWWHUR�WXWWR�HG�HPLJUDURQR�QHJOL�6WDWL�8QLWL�



��,O�FRQWH�*LRYDQQL�GL�&HFFDQR�H�JOL�DIIDUL�GL�&DPSDJQD�WUD�0LOOHFHQWR�H�0LOOHGXHFHQWR
³(JR�ORKDQQHV�GH�&LFDQR���´
,Q�SLHGL�GDYDQWL�D�SDSD� ,QQRFHQ]R� ,,,�QHOOD� VDOD�GHO� WURQR�GHO�SDOD]]R�SRQWLILFLR�GL�$QDJQL�SUHVHQWL�L�FDUGLQDOL�H�L�SUHODWL�GHOOD�FXULD��L�YHVFRYL�H�L�QRWDELOL�GL�&DPSDJQD�H�GL�0DULWWLPD��LO�FRQWH�*LRYDQQL�GL�&HFFDQR�SRVH�XQD�PDQR�VXO�9DQJHOR�HG�LQFRPLQFLR�LO�VXR�JLXUDPHQWR�
,R�*LRYDQQL�GL�&HFFDQR�JLXUR�GL�PDQWHQHUPL�G¶RUD�LQ�DYDQWL�IHGHOH�DO�%HDWR�3LHWUR�H�DOOD�5RPDQD�&KLHVD��FRPH�SXUH�DO�PLR�VLJQRUH�SDSD�,QQRFHQ]R�HG�DL�VXRL�VXFFHVVRUL�FDQRQLFDPHQWH�HOHWWL��H�FKH�OR�VDUz�QRQ�VROR�FRQ�SDUROH�H�FHULPRQLH�PD�FRQ�L�IDWWL��DQFKH� VRWWR� DYYHUVH� FRQGu]LRQL�� H� GL� ULPDQHUH� WDOH� ILQFKH�PL� VFRUUH� VDQJXH� QHOOH�YHQH��0L�JXDUGHUz�GDO�ULYHODUH�DG�DOWUL�TXDQWR�PL�YHUUj��FRPXQLFDWR�VLD�D�YLYD�YRFH��SHU� OHWWHUH� R�PHVVDJJHUL�� VH� FLz� GRYHVVH� DUUHFDU� GDQQR� DOOD� &KLHVD�� (� VH� GRYHVVL�YHQLUH� D� FRQRVFHQ]D� GL� D]LRQL� WUDPDWH� FRQWUR� OD� &KLHVD�� FHUFKHUz� LQQDQ]LWXWWR� GL�SUHYHQLUOH�� VH� H� QHO� PLR� SRWHUH�� DOWULPHQWL� QH� LQIRUPHUz� OH� DXWRULWj� HFFOHVLDVWLFKH�SHUVRQDOPHQWH� VH� SRVVLELOH�� DOWULPHQWL� FRQ� OHWWHUH� VLJLOODWH�� SHU� YLD� GL� PHVVDJJHUL�VLFXUL�R�GL�SHUVRQH�PLH�ILGDWH��*LXUR�LQROWUH�GL�GLIHQGHUH�&HFFDQR�H�WXWWH�OH�PLH�WHUUH�HG�DOWUH�FKH�PL�YHQLVVHUR�DIILGDWH�GDO�%HDWR�3LHWUR��P¶LPSHJQR�DOWUHVu�GL�DFFRUUHUH�DOOD� GLIHVD� GHOOH� WHUUH� GHOOD� &KLHVD� VH� LQVLGLDWH�� GL� DLXWDUH� D� ULFRQTXLVWDUH� TXHOOH�SHUGXWH�H�SUHVHUYDUOH�H�GLIHQGHUH�FRQWUR�TXDOVLDVL�QHPLFR��7DQWR�LR�JLXUR�GL�IDUH�FRQ�OHDOWj��VHQ]D�IURGH�R�PDOL]LD�FRQ�O¶DLXWR�GL�'LR�H�GL�TXHVWL�VDQWL�HYDQJHOL�����
7HUPLQDWR�LO�JLXUDPHQWR��*LRYDQQL�PLVH�OH�VXH�PDQL�LQ�TXHOOH�GHO�SDSD�SHU�ULFHYHUH�O¶LQYHVWLWXUD�GHL�VXRL�IHXGL��D�VLJLOODUH�SRL�LO�ULQQRYDWR�FRPSDWWR�IHXGDOH��LO�SRQWHILFH�SRUVH� D� *LRYDQQL� OD� FRSSD� G¶DUJHQWR� GRUDWR� FKH�� VHFRQGR� OD� FRQVXHWXGLQH�� OR�UHQGHYD ³OLJLDP�KRPLQHQ´� FLRq� YDVVDOOR�GHOOD�&KLHVD��(UD� O¶DQQR�GHO� VLJQRUH�������TXDUWR� GHO� SRQWLILFDWR� GL� ,QQRFHQ]R� ,,,�� DQQR� ULPDVWR� WULVWHPHQWH� IDPRVR� WUD� OD�JHQWH� FRPH� ³O¶DQQR� GHOOD� IDPH�� TXDQGR� D� &HFFDQR� XQD�PLVXUD� GL� JUDQR� VL� YHQGH�VHPSUH� SHU� ��� VROGL� SURYLVLQL� VHQ]D� PDL� ULEDVVDUH�� DQQR� TXDQGR� OD� FDUHVWLD� GHO�JUDQR�IX�WHUULELOH�LQ�WXWWD�,WDOLD�GDOOD�/RPEDUGLD�DO�UHJQR�GL�3XJOLD�´
3HU�*LRYDQQL�IX��SHUz�XQ�DQQR�IRUWXQDWR��SRFKL�PHVL�GRSR�LO�JLXUDPHQWR�GL�$QDJQL��LO�SDSD�JOL�FRQVHJQDYD� LO� IHXGR�GL�6H]]H�� LQ�0DULWWLPD���� (G�RUD�GDOO¶DOWR�GHOOD�VXD�URFFD�GL�&HFFDQR�HJOL�SRWHYD�JXDUGDUH�D�SRQHQWH�GRYH�OD�VWUDGD�FKH�ULVDOLYD�LO�YDOLFR�GHOOD�3DORPEDUD�SRUWDYD�DJOL�DQWLFKL�IHXGL�GL�*LXOLDQR��6��6WHIDQR��3URVVHGL�H�3LVWHU]R�QHOOD� YDOOH� GHOO¶$PDVHQR� SHU� SURVHJXLUH� SRL� SHU� 0DHQ]D�� 5RFFD� $VSUDQD��5RFFDJRUJD��H�6H]]H��D�VHWWHQWULRQH�VXO�GRUVDOH�GHL�PRQWL�/HSLQL�GRYH�VRUJHYDQR�&DUSLQHWR� H�0RQWHODQLFR�� H� SL��� YLFLQL� H� YLVLELOL� QHOOD� IRVFKLD� FHFFDQHVH� L� FDVWHOOL� GL�3DWULFD�� 0RQWHDFXWR� H� &DFXPH� VXO FRFX]]ROR� RPRQLPR�� H� D� OHYDQWH� $UQDUD�� 1HO�IRQGRYDOOH�VFRUUHYD�LO�6DFFR�WUD�L�FDPSL�VHPLQDWL�D�JUDQR�H�D�FDQDSD��FRQ�L�PXOLQL�D�ULWUHFLQH�DGGRVVDWL�DOOH�ULYH�WUD�L�FDQQHWL��H�OH�FKLHVH�HG�L�FRQYHQWL�GL�6DQ�1LFROD��6��0DULD�GHO�)LXPH�H�GL�6DQ�*LDFRPR�DO�3RQWH�



��
/D�IDPLJOLD�GHL�FRQWL�GL�&HFFDQR�GRPLQDYD�PROWH�GL�TXHVWH�WHUUH�GD�ROWUH�GXHFHQWR�DQQL�� ,,� VXR� FDSRVWLSLWH� q� IRUVH� GD� ULFHUFDUH� LQ� XQR� GHJOL� DULPDQQL� FKH�DFFRPSDJQDURQR� ¬VWROIR� QHO� ���� DOOD� FRQTXLVWD� GHOO¶HVWUHPR� OHPER� GHO� 'XFDWR� GL�5RPD�� H� YL� ULPDVH� FRQ� LO� VXR� QXFOHR� IDPLOLDUH�� L� VXRL� FDYDOLHUL� H� OH� VXH� EHVWLH� GD�SDVFROR�DUURFFDQGRVL�VXOOR�VSHRQH�GL�PRQWH�GDO�TXDOH�VL�FRPDQGDYD�LO�SDVVDJJLR�VXO�SRQWH�GHO�6DFFR�H�OD�VWUDGD�FKH�SHU�OD�YDOOH�GHOO¶$PDVHQR�SRUWDYD�DO�PDUH�
&RQVROLGDWR�O¶LQVHGLDPHQWR��TXHVWR�QXFOHR�GL�JXHUULHUL�VWUDQLHUL�VL�VRYUDLPSRVH�QHOOD�PDQLHUD� ORQJREDUGD� DOOH� SRSROD]LRQL� ORFDOL� FRPH� XQ� HVHUFLWR� GL� RFFXSD]LRQH��PDQWHQHQGR�LO�SURSULR�RUGLQDPHQWR�JLXULGLFR��SHU�DOODUJDUH�SRL�LO�GRPLQLR�VXOOH�WHUUH��LO� FRQWH� GLVWDFFDYD� GDO� VXR� VHJXLWR� FDYDOLHUL� VFHOWL� LQYLDQGROL� DG� RFFXSDUH� SXQWL�VWUDWHJLFL�VXL�YHUVDQWL�GHL�/HSLQL�H�D�FRVWUXLUH� UR]]L� WRUUL�GDOOH�TXDOL�VRUYHJOLDYDQR� L�YLOODJJL� GHOOH� YDOOL� HG�� HVLJHYDQR� SHGDJJL� HG� DOWUL� WULEXWL�� 1HO� SURFHVVR� GL�DPELHQWDPHQWR� VWRULFR�� L� VLJQRUL� GL� &HFFDQR� UDIIRU]DURQR� OD� ORUR� SRVL]LRQH�LPSDUHQWDQGRVL� FRQ� IDPLJOLH� GL� SURSULHWDUL� WHUULHUL� ODWLQR�EL]DQWLQL� GHOOD� ]RQD�� HG� q�FRVu�FKH�QHOOD�ORUR�JHQHDORJLD�ROWUH�DL�QRPL�JHUPDQLFL�WURYLDPR�DQFKH�/HRQH��$PDWR��*UHJRULR��*LRUGDQR�
,,�SRWHUH�SROLWLFR�GHL�FRQWL�GL�&HFFDQR VL�FRQVROLGR�DQFRU�SL���TXDQGR�WUD�LO�,;�HG�LO�;�VHFROR� OH� LQFXUVLRQL�VDUDFHQH�VYXRWDURQR� OH�YDOOL�VSLQJHQGR� OH�SRSROD]LRQL�UXUDOL�GHL�YLOODJJL�DSHUWL�D�FHUFDU�ULSDUR�H�GLIHVD�DOO¶RPEUD�GHOOH�WRUUL�FHFFDQHVL�VXOOH�DOWXUH��H�VL�DUULYz� FRVu� D� TXHO� SURFHVVR� G¶LQFDVWHOODPHQWR� FKH� GHWWH� YLWD� DG� XQD� QXRYD� XQLWj�SROLWLFD�� LO�³FDVWUXP´�FRPXQLWj�UXUDOH�IRQGDWD�VX�XQ�FRPSDWWR�IHXGDOH�WUD� LO�VLJQRUH�FKH� V¶LPSHJQDYD� D� GLIHQGHUH� OD� SRSROD]LRQH� DJULFROD� HG� L� ORUR� FDPSL� LQ� FDPELR� GL�VSHFLILFL� WULEXWL�H�VHUYL]L��1HO�YXRWR SROLWLFR�FKH�SUHYDOHYD�LQ�TXHL� WHPS�� IX�IDFLOH�DL�YDUL�QXFOHL�VLJQRULOL� LQVHGLDWLVL�QHOOH� WHUUH�GL�&DPSDJQD�H�0DULWWLPD�DUURJDUVL�SRWHUL�SROLWLFL�H�JLXULGLFL�VSHWWDQWL�DOOD�VRYUDQLWj�GDOOD�&KLHVD��ULGXFHQGR�DQFRU�SL��OH�OLEHUWj�GHO�FRPXQH�UXUDOH��JHQHUDQGR�SRL�TXHO�FRQIOLWWR�VHFRODUH�WUD�SRWHUH�WHPSRUDOH�HG�L�EDURQL�FKH�DIIOLVVH�D�OXQJR�OH�JHQWL�GHO�%DVVR�/D]LR�
,�SULPL�VLJQRUL�GL�&HFFDQR�D�GHOLQHDUVL�FRQ�XQ�FHUWR�ULOLHYR�VXOO¶RUL]]RQWH�GHOOD�VWRULD�VRQR�/LEHUWR�HG��$PDWR��ILJOL�GL�/HRQH��LPSDUHQWDWL�FRQ�L FRQWL�GL�6HJQL�H�JOL�$QQLEDOGL�GHOOD�0RODUD�LQVLHPH�DL�TXDOL�FRQWUROODYDQR�L�PRYLPHQWL�VXOOD�YLD�/DWLQD�H�JOL�DFFHVVL�DO�PDUH� DWWUDYHUVR� LO� SDVVR�GHO� /DULDQR�D�QRUG� H�TXHOOR� GHOOD� 3DORPEDUD�D� VXG��$O�SULQFLSLR�GHO�0LOOH��$PDWR�GL�&HFFDQR�IX�FRQWH�GL�&DPSDJQD��FLRq�UHWWRUH�SDSDOH�GL�TXHVWD�SURYLQFLD��LQFDULFR�SUHFHGHQWHPHQWH�ULFRSHUWR�SHU�YDUL�GHFHQQL�GDOOD�IDPLJOLD�GL� 5RIIUHGR� GL� 9HUROL���� 0HQWUH� $PDWR� VL� FRQVLGHUDYD� RYYLDPHQWH� OLJLR� YDVVDOOR�GHOOD�&KLHVD��OD�VXD�GLVFHQGHQ]D�VL�WULQFHUz�SUHYDOHQWHPHQWH�VX�SRVL]LRQL�FKH�PLVHUR�L�FRQWL�GL�&HFFDQR��YHQXWL�QHO�IUDWWDQWR�D�FRQWUROODUH�EXRQD�SDUWH�GHOOD�&DPSDJQD�H�0DULWWLPD��LQ�DVSUR�H�TXDVL�LQLQWHUURWWR�FRQWUDVWR�FRQ�LO�SRWHUH�WHPSRUDOH�
$G�LOOXVWUDUH�OR�VSLULWR�JKLEHOOLQR��GHWWR�LQ�VHQVR�ODWR��GL�TXHVWL�VLJQRUL�H�OD�WHQGHQ]D�D�IDUVL�SUHQGHUH�GD�TXDOVLDVL�YHQWR�FKH�VSLUDYD�FRQWUR�LO�SDSDWR��QHOOD�YDQD�VSHUDQ]D�GL�SRWHUVL�VRWWUDUUH�DOOD�VRYUDQLWj�GHOOD�&KLHVD��YDOJRQR�GXH�HYHQWL�DFFRUVL�QHOO¶DUFR�GL� GXH� VHFROL� FLUFD�� 1HL� SULPL� DQQL� GHO� VHFROR� ;,,�� L� FRQWL� *RIIUHGR�� /DQGROIR� H�5DLQDOGR�GL�&HFFDQR�� L�TXDOL� UHJJHYDQR�OD�FRQWHD�FROOHJLDOPHQWH�VRWWR�OD�GLUH]LRQH�GHO�SULPRJHQLWR��VHFRQGR�OD�VXFFHVVLRQH�D�EDVH�SDWULPRQLDOH�XVDWD�QHOOD�IDPLJOLD�� VL�HUDQR� DJJUHJDWL� DG� DOFXQL� EDURQL� GHO� QDSROHWDQR� LQWHQWL� D� IRPHQWDUH� WRUELGL� DO�FRQILQH� GHOOH� WHUUH� GHOOD� &KLHVD� SHU� IDYRULUH� OH�PLUH� SROLWLFKH� GHO� UH� GL� 6LFLOLD�� 1HO�
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������ LO� FDVWHOODQR� FHFFDQHQVH�GL�0DHQ]D�DYHYD�DPPD]]DWR� LO� FRQWH�GL�&DPSDJQD�QHOOH�YLFLQDQ]H�GL�3ULYHPR��,UULWDWR�GD�WDQWD�WHPHUDULHWj��SDSD�&DOOLVWR�,,�SLRPEz�FRQ�JHQWH�DUPDWD�VXOOD�0DULWWLPD�RFFXSDQGR�YDUL�FDVWHOOL�WUD�L�TXDOL�0DHQ]D��GRYH�³IHFH�PR]]DU�LO�FDSR�DO�FDVWHOODQR�SHU�DYHU�XFFLVR�QHL�SUHVVL�GL�3ULYHUQR�&UHVFHQ]LR��FRQWH�GHO�VLJQRU�SDSD��H�IHFH�HVSRUUH�PRJOLH�H�ILJOL�´
,�FRQWL GL�&HFFDQR��DSSDUHQWHPHQWH�PDQGDQWL�GHO�FULPLQH��VFDPSDURQR�DOOD�YHQGHWWD�GHO� SDSD� ERUJRJQRQH� JUD]LH� DOO¶LQWHUYHQWR� GL� 5DLQXOIR� G¶$OLIH�� FKH� D� TXHO� WHPSR�SDUWHJJLDYD�SHU�OD�&KLHVD�FRQWUR�5XJJHUR�GL�6LFLOLD�����
5LPDVHUR� SHUz� LPSHQLWHQWL�� H� D� WDO� SXQWR� FKH� D�PHWj�PDU]R� ����� LO� QXRYR� SDSD�2QRULR�,,�IX�FRVWUHWWR�DG��RUJDQL]]DUH�XQD�QXRYD�VSHGL]LRQH�SXQLWLYD�FRQWUR�GL�HVVL���H�³YHQXWR�FRQ�PROWD�JHQWH�G¶DUPH��RFFXSz�7UHYL�H�0DHQ]D��IHFH�GDUH�DOOH�ILDPPH�6��6WHIDQR��5RFFDVHFFD�H�3LVWHU]R� OLEHUDQGR�6��/RUHQ]R��O¶RGLHUQD�$PDVHQR�� HG�L�FRQWL�*RIIUHGR�� /DQGROIR� H� 5DLQDOGR� GRYHWWHUR� JLXUDUH� IHGHOWj� DO� SDSD�� 7UHJXD� SUHFDULD�DQFKH�TXHVWD��H�IX�VROR�FRQ�O¶DYYHQWR�DO�SRWHUH�GHO�FRQWH�*LRYDQQL�QHO������FKH�VL�HEEH� WUD� OD� &KLHVD� H� OD� VLJQRULD� GL� &HFFDQR� XQ� SHULRGR� GL� TXDUDQW¶DQQL� FLUFD� GL�UHOD]LRQL� PXWXDOPHQWH� FRVWUXWWLYH�� /¶DOWUR� IDWWR�� GL� SL�� DPSLD� SRUWDWD� VWRULFD�� VL�VYROVH� FRQ� GUDPPDWLFD� UDSLGLWj� XQD�PDWWLQD� GHO� VHWWHPEUH� ����� TXDQGR� ³6FLDUUD�GHOOD�&RORQQD�FRQ�JHQWL�D�FDYDOOR�����H�D�SLHGH�����FR¶�VLJQRUL�GD�&HFFDQR��GD�6XSLQR��H�G¶DOWUL�EDURQL�GL�&DPSDJQD� ����HQWUz� LQ�$ODJQD�FRQ� O¶LQVHJQH�H�EDQGLHUH�GHO� UH�GL�)UDQFLD� JULGDQGR�� 0XRMD� SDSD� %RQLID]LR�´� 2FFXSDWR� LO� SDOD]]R� SRQWLILFLR�� L� FDSL�FRVSLUDWRUL� LUUXSSHUz�QHOOD�VDOD�GHO�WURQR�GRYH�WURYDURQR�LO�VHVVDQWRWWR�SRQWHILFH�³D�VHGHUH� LQ� VX� OD� VHGLD�SDSDOH´� GLVHUWDWR�GD� WXWWD� OD� FRUWH�DOOLQIXRUL� GHL� FDYDOLHUL� GHO�7HPSLR�H�GHOO¶2VSHGDOH�FKH�QHOOH�ORUR�FDSSH�FURFLDWH�JOL�WHQHYDQR�JXDUGLD��%RQLID]LR��YROHQGR�PRULUH�QHOOD�GLJQLWj�GL�SDSD��V¶HUD�IDWWR�³SDUDUH�GHOO¶DPPDQWR�GL�6DQ�3LHWUR��H�FRQ� OD�FRURQD�GL�&RVWDQWLQR� LQ�FDSR��H�FRQ� OH�FKLDYL�H�FURFH� LQ�PDQR� ����H�QLXQR�HEEH�DUGLUH�GL�WRFFDUOR´����
&HVVDWR� OR� VWUHSLWR� GHOOH� DUPL� H� OH� JULGD� GHL� EDURQL� GDYDQWL� D� WDQWD� PDHVWj�� LO�SRQWHILFH�SLHJz� LO�FDSR�FRURQDWR�YHUVR�GL�HVVL�H�GLVVH� LQ� IUDQFHVH��³(F� OH�FRO��HF� OH�FDS�´���
)DFHYDQR� SDUWH� GHOOD�PDVQDGD� L� VLJQRUL� *RIIUHGR� GL� &HFFDQR�� 5DLQDOGR� GL� 6XSLQR��7RPPDVR�GL�0RUROR��*LRYDQQL�GHL�&RQWL��3LHWUR�&RORQQD��0DVVLPR�GL�7UHYL��*LRUGDQR�GL�6JXUJROD�FRQ�L�ILJOL�3LHWUR�H�*DOYDQR��,,�SDSD�PRULYD�GL�FUHSDFXRUH�D�5RPD�SRFKL�PHVL� GRSR�� HG� L� SDUWHFLSDQWL� DO� PLVIDWWR� YHQQHUR� SRL� DVVROWL� GDL� VXRL� VXFFHVVRUL��&RPH� FRQVHJXHQ]D� GHO� IDWWR� GL� $QDJQL�� VL� HEEH� XQ� ULPHVFRODPHQWR� GHJOL� HTXLOLEUL�SROLWLFL�QHOOD�&DPSDJQD�FKH�SRUWz�DO�GHFOLQR�GHOOD�SRWHQ]D�GHL� FRQWL�GL�&HFFDQR��DL�TXDOL�SRL� OD�&KLHVD�WROVH� L� IHXGL�� OD�PDJJLRU�SDUWH�GHL�TXDOL�SDVVDURQR� LQ�PDQR�DOOD�IDPLJOLD�&RORQQD�
*LRYDQQL� GL� &HFFDQR� HUD� QDWR� LQWRUQR� DO� ������ DOOR� VWHVVR� WHPSR� FLUFD� FKH� QHO�FDVWHOOR�GL�*DYLJQDQR�QDVFHYD�LO�VXR�SL��LOOXVWUH�SDUHQWH�*LRYDQQL�/RWDULR�GHL�FRQWL�GL�6HJQL��SRL�SDSD�,QQRFHQ]R�,O,�(UDQR�TXHOOL�DQQL�]HSSL�GL�HYHQWL�SHU�OD�VWRULD�G¶,WDOLD�H�GL�JUDQ�PRYLPHQWR�QHOOH�WHUUH�GL�&DPSDJQD�H�0DULWWLPD��,�UXPRUL�GHOOH�JXHUUH�YLFLQH�H� ORQWDQH� ULVDOL� YDQR� GDOOH� IRUHVWHULH� GRYH� VRJJLRUQDYDQR� YLDJJLDWRUL� H� SHOOHJULQL�ULSHWHQGRVL�SHU�WXWWR�LO�FDVWHOOR�FRPH�LO�JULGR�GL�YHJOLD�GHJOL�DUFLHUL�GL�JXDUGLD�ILQR�DJOL�DSSDUWDPHQWL�SULYDWL� WUD� OH�QHQLH�GHOOH�EDOLH�� L�FRFFRODPHQWL�GHOOH�QXWULFL�HG�L�JLRFKL�
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G¶LQIDQ]LD��7DOYROWD� FDSLWDYD�DL�ELPEL�GL�SRWHU�YHGHUH��VHQ]D�FDSLUH�� OH�GRQQH�GHOOD�IDPLJOLD� VDOXWDUH� FRQ�JOL� RFFKL�JRQIL� GL�SLDQWR�JOL� XRPLQL� FKLXVL�QHOOH� ORUR�DUPDWXUH�FKH�SDUWLYDQR�SHU�D]LRQL�GL�JXHUUD��(�QRQ�IX�UDUR�LO�FDVR�TXDQGR�L�FDVWHOOL�GL�6HJQL�H�GL� &HFFDQR� VL� WURYDURQR� FRLQYROWL� GLUHWWDPHQWH� LQ� RSHUD]LRQL� PLOLWDUL� FRQ� WXWWD� OD�EUXWDOLWj� GL� WDOL� VLWXD]LRQL�� QHO� ����� LO� FDQFHOOLHUH� LPSHULDOH� &ULVWLDQR� GL� 0DJRQ]D�LQYDGHYD� OD�&DPSDJQD�SHU� IDU�JLXUDUH�REEHGLHQ]D�DOO¶DQWLSDSD�3DVTXDOH��H� ULSDUWLWL�DSSHQD� L� WHGHVFKL� YHQQHUR� OH� WUXSSH� GHO� UH� GL� 6LFLOLD�� FRQ� L� VROLWL� FRQWLQJHQWL� GL�VDUDFHQL�� D� PHWWHUH� D� IHUUR� H� IXRFR� L� FDVWHOOL� H� OH� WHUUH� GHOOH� YDOOL� GHO� 6DFFR� H�GHOO¶$PDVHQR�� 6X� TXHVWR� IRVFR� SDHVDJJLR� XPDQR� FDGHYD� O¶RPEUD� SRVVHQWH�GHOO¶LPSHUDWRUH�)HGHULFR��H�TXDQGR�D�VHUD�SHU�LQYRJOLDUH�L�ELPEL�D�SUHQGHU�VRQQR�OD�QXWULFL�PLQDFFLDYDQR� GL� FKLDPDUH� O¶RUFR�� QHOOH� ORUR� SUHFRFL� IDQWDVLH� TXHVWR�PRVWUR�DYUj�SUHVR�OH�VHPELDQ]H�GHO�%DUEDURVVD�
*LRYDQQL� HUD� ILJOLR� GL� /DQGROIR�� VHFRQGR� GL WDO� QRPH� QHOOD� JHQHDORJLD� GHL� FRQWL� GL�&HFFDQR��H�GL�GRQQD�(JLGLD��SUREDELOPHQWH�GHOOD�IDPLJOLD�&RORQQD��OD�IRUWH�WHPSUD�GL�FRVWHL�VHPEUD�ULVSHFFKLDUVL�QHO�FDUDWWHUH�GHO�ILJOLR�SULPRJHQLWR����
6RSUDYYLVVXWD�GL�YDUL�DQQL�DO�PDULWR� OD�WURYLDPR�QRQ�SL��JLRYDQH�LQWUDSUHQGHUH��QHO�VHWWHPEUH� GHO� ������ LO� OXQJR� SHOOHJULQDJJLR� DO� VDQWXDULR� GL� 6�� *LDFRPR� GL�&DPSRVWHOOD� LQ� *DOL]LD�� ULWRUQDQGR� D� &HFFDQR� QHO� IHEEUDLR� VHJXHQWH�� 0D� IX� OR� ]LR�SDWHUQR�*LRUGDQR�DG�LQIOXHQ]DUH�SL��GL�RJQL�DOWUR�OD�IRUPD]LRQH�PHQWDOH�H�OD�YLVLRQH�SROLWLFD� GHO� JLRYDQH� FRQWH�� SULPD� GDO� VXR� SRVWR� GL� DEDWH� GL� )RVVDQRYD�� SRL� FRPH�FDUGLQDOH�GL�6DQWD�5RPDQD�&KLHVDª�'D�/DQGROIR�HG�(JLGLD�QDFTXHUR�DOWUL�GXH�ILJOL�
6WHIDQR��FKH�DEEUDFRLE�OD�FDUULHUD�HFFOHVLDVWLFD�H�IX�GLDFRQR�GL�6��(OLD�D�&HFFDQR��SRL�³FDPHUDULXV´�GL�,QQRFHQ]R�,,,�H�FDUGLQDOH��H�XQD�VRUHOOD��0DELOLD��FKH�DQGz�VSRVD�DO�FRQWH� *LDFRPR� GL� 7ULFDULFR� LQ� %DVLOLFDWD�� /DQGROIR� PRUu� QHO� PDJJLR� GHO� ������ H�*LRYDQQL� YHQQH� D� VXFFHGHUJOL� LQ� TXHO� SHULRGR� GL� ERQDFFLD� SROLWLFD� FKH� HUD� VHJXLWD��DOOD� PRUWH� GHO� JUDQ� SDSD� $OHVVDQGUR� ,,,� DYYHQXWD� O¶DQQR� DYDQWL�� $G� RFFXSDUH� OD�FDWWHGUD� GL� 6�� 3LHWUR� HUD� VWDWR� HOHWWR� H� FRQVDFUDWR� QHOOD� VXD� VHGH� HSLVFRSDOH� GL�9HOOHWUL�SDSD�/XFLR�,,,�LO�TXDOH��GDWD�OD�PDOVLFXUD�VLWXD]LRQH�SROLWLFD�D�5RPD� UHVVH�OH�VRUWL�GHOOD�&KLHVD�SHU�TXDVL�GXH�DQQL��GDOOD�VXD�VHGH�YHVFRYLOH�
1HO�QRYHPEUH�GL�TXHOO¶DQQR��VHJXHQGR�XQD�FRQVXHWXGLQH�JHQHUDOPHQWH�LJQRUDWD�GDL�EDURQL�GL�&DPSDJQD��*LRYDQQL�VL�UHFz�D�9HOOHWUL�DFFRPSDJQDWR�GDO�IUDWHOOR�6WHIDQR�H�GDOOD�]LR�*LRUGDQR�SHU�ULPHWWHUH�QHOOH�PDQL�GHO�QXRYR�SDSD��VLPEROLFDPHQWH�� L�VXRL�IHXGL� H� ULDYHUQH� ULQYHVWLWXUD�� 4XHVWR� IX� XQ� DWWR� HVVHQ]LDOPHQWH� SROLWLFR� LQWHQWR� D�GLPRVWUDUH�TXDOH�VDUHEEH�VWDWD�OD�SRVL]LRQH�GHO�QXRYR�FRQWH�GL�&HFFDQR�QHJOL�DIIDUL�GL�&DPSDJQD��H�D�GDUH�SURYD�GHOOD�VXD�URWWXUD�FRQ�OD�WUDGL]LRQH�JKLEHOOLQD�GHOOD�VXD�IDPLJOLD��,,�GLVHJQR�SROLWLFR�GL�YROHU�SRWHQ]LDUH�OD�VLJQRULD�GL�&HFFDQR�DSSRJJLDQGR�H�QRQ� FRQWUDVWDQGR� OH� HVLJHQ]H� GHO� SRWHUH� WHPSRUDOH�GHOOD�&KLHVD�HUD� FRVL� HVSUHVVR�FKLDUDPHQWH� DOO¶LQL]LR� GHOOD� VXD� SUHVD� GL� SRWHUH�� 9HOOHWUL� QRQ� GLVWDYD� PROWR�GDOO¶DEED]LD�GL�)RVVDQRYD��OH�GXH�ORFDOLWj�DYHYDQR�UDFFROWD�O¶HUHGLWD��GHOOD�VFRPSDUVD�GLRFHVL� GL� ³7UHV� 7DEHUQDH´�� VLD� TXHOOD� UHOLJLRVD� FKH� TXHOOD� GL� VWD]LRQL� YLDULH� FKH�IDFHYDQR�FDSR�DOOD�VWUDGD�FKH�SDVVDQGR�VRWWR�6HUPRQHWD�H�6H]]H�SRUWDYD�D�3ULYHUQR�H�D�7HUUDFLQD�FRVWHJJLDQGR�OD�SDOXGH�FKH�LQ�TXHO�WUDWWR�DYHYD�LQYDVR�OD�YLD�$SSLD��$�)RVVDQRYD��O¶DQWLFR�PRQDVWHUR�EHQHGHWWLQR�GL�6��6WHIDQR�HUD�SDVVDWR�DL�FLVWHUFHQVL�L�TXDOL�GD�YDUL�DQQL�QH�DYHYDQR�IDWWR�XQ�FDQWLHUH�GHO�ORUR�VSLULWR�UHOLJLRVR�HG�DUWLVWLFR��H� YL� IHUYHYDQR� L� ODYRUL� SHU� OD� FRVWUX]LRQH� GHOOD� JUDQGH� FKLHVD� DEED]LDOH� DOOD� TXDOH�
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ODYRUDYDQR� DUFKLWHWWL� HG� DUWLJLDQL� ERUJRJQRQL� H� GHO� SRVWR�� /D� YLFLQDQ]D� GHOOD� VHGH�DSRVWROLFD�DJHYRODYD�IUHTXHQWL�FRQWDWWL FRQ�OD�FRUWH�SDSDOH�H�FRQ�L�SUHODWL�GHOOD�FXULD��H� O¶DEDWH�*LRUGDQR�HEEH�DPSLD�SRVVLELOLWj�GL� VWDELOLUYL�DPLFKHYROL� UDSSRUWL��FXUDQGR�JO¶LQWHUHVVL� GHOOD� VXD� DEED]LD�� H�QRQ�GLPHQWLFDQGR� OH� DPEL]LRQL� SHUVRQDOL��$QFKH�D�9HOOHWUL�� LQ� TXHJOL� DQQL�� VL� UHVSLUDYD FRQ� XQ� FHUWR� VROOLHYR� GD� TXDQGR� OD� SDFH� GL�9HQH]LD�DYHYD�SRUWDWD�OD�GLVWHQVLRQH�WUD�SDSDWR�HG�LPSHUz�H��SL��UHFHQWHPHQWH��SHU�O¶DFFRUGR�UDJJLXQWR�WUD�L�FRPXQL�ORPEDUGL�HG�LO�%DUEDURVVD�D�&RVWDQ]D��3HUPDQHYDQR�WXUEDWL�SHUz�L�UDSSRUWL�WUD�LO�SDSD�HG�LO�SRSROR�URPDQR��H�LQIDWWL�VL�HVDFHUEDURQR�D�WDO�SXQWR�FKH�QHOOD�WDUGD�SULPDYHUD�GHO������SDSD�/XFLR�IX�FRVWUHWWR�D�FKLHGHUH�DLXWR�DO�FDQFHOOLHUH� &ULVWLDQR� GL� 0DJRQ]D�� YLFDULR� GHOO¶LPSHUDWRUH� LQ� ,WDOLD�� O¶DUFLYHVFRYR�JXHUULHUR�YHQQH�GDOOD�7XVFLD�FRQ�L�VXRL�WHGHVFKL�D�GDU�EDWWDJOLD�DL�URPDQL��PD�PRUu�GL�PDODULD�QHL� SUHVVL� GL� 7XVFROR�� ,PEDOGDQ]LWL�GD�TXHVWR�FROSR�GL� IRUWXQD�� L� URPDQL�GHYDVWDURQR� 7XVFROR� H� SRL� VL� ULYHUVDURQR� QHOOD� &DPSDJQD� VDFFKHJJLDQGR� 3DOLDQR��6HUURQH�H�3DOHVWULQD�� ,,�SDSD�GHFLVH�DOORUD�GL� ULYROJHUVL�GLUHWWDPHQWH�DOO¶LPSHUDWRUH�)HGHULFR� FKH� HUD� VFHVR� QXRYDPHQWH� LQ� ,WDOLD�� H� VL� PLVH� LQ� YLDJJLR� SHU� LO� QRUG��SRUWDQGRVL�D�9HURQD��GRYH�PRUu�QHO�QRYHPEUH�GHO�������,�VXRL�VXFFHVVRUL��8UEDQR�,,,�H�*UHJRULR�9,,,��SDVVDURQR�L�SRFKL�PHVL�GHL�ORUR�ULVSHWWLYL�SRQWLILFDWL�LQ�DOWD�,WDOLD�VHQ]D�PDL�ULHQWUDUH�D�5RPD�R�QHO�/D]LR��1HO�IUDWWDQWR��,¶DPPLQLVWUD]LRQH�GHJOL�DIIDUL�GL� &DPSDJQD� ULPDQHYD� D� 9HOOHWUL�� H� IX� LQ� TXHVWD� FLWWj� FKH� GXUDQWH� XQD� GHOOH� VXH�YLVLWH� O¶DEDWH� *LRUGDQR� YHQQH� D� VDSHUH� FKH� LO� FRQWH� SRQWLILFLR� GL� &DPSDJQD�� XQ�PLODQHVH� GL� QRPH� /DQWHULR�� DYHYD� LQWHQ]LRQH� GL� ULQXQFLDUH� DO� VXR� LQFDULFR� SHU�WRUQDUVHQH�LQ�SDWULD��2OWUH�DOOH�VXH�IXQ]LRQL�JLXULGLFKH�HG�DPPLQLVWUDWLYH�VXJOL�DIIDUL�WHPSRUDOL��/DQWHULR�DYHYD� LO�FRPDQGR�GHO�FDVWHOOR�GL�/DULDQR�FRQ� OD�VXD� LPSRUWDQWH�URFFDIRUWH� FKH� VEDUUDYD� OD� VWUDGD�GDOOD� YDOOH� /DWLQD�H�9HOOHWUL� H�DO�PDUH�� 7HPHQGR�FKH�QHOO¶LPSD]LHQ]D�GL�DQGDUVHQH�LO�PLODQHVH�YHQLVVH�LQGRWWR�D�WUDWWDUH�FRQ�LO�SRSROR�URPDQR��*LRUGDQR�LQWDYROz�XQ�GLUHWWR�QHJR]LDWR�FRQ�FROXL�FKH�HUD�³EDOOLYXV�SHU�WRWDP�&DPSDQLDP´�DUULYDQGR�EHQ�SUHVWR�DG�XQ�DPLFKHYROH�DFFRUGR��H�GLHWUR�SDJDPHQWR�GL�XQD� FHUWD� VRPPD� GL� GHQDUR�� /DQWHULR� FRQVHJQz� LO� FDVWHOOR� H� OD� URFFD� GL� /DULDQR�DOO¶DEDWH� *LRUGDQR�� LO� TXDOH� OH� ³FRQVHUYDYLW� LQWHJUDV´� H� OH� UHVWLWXu� DO� QXRYR� SDSD�&OHPHQWH ,,,� TXDQGR� HJOL� ULHQWUz� D� 5RPD� GRSR� OD� VXD� FRQVDFUD]LRQH� D� 3LVD� QHO�GLFHPEUH�GHO�������,�ULVXOWDWL�GL�TXHVWD�DVWXWD�RSHUD]LRQH�GLSORPDWLFD�QRQ�VL�IHFHUR�DWWHQGHUH�PROWR��QHO�PDU]R�GHOODQQR�VHJXHQWH�LO�SDSD�HOHYz�*LRUGDQR�DOOD�SRUSRUD�FRQ� LO� WLWROR� GL� 6�� 3XGHQ]LDQD�� H� LQ� JLXJQR� OR� LQYLz� LQ� OHJD]LRQH� SUHVVR� OD� FRUWH�LPSHULDOH� LQ� *HUPDQLD�� (¶� UDJLRQHYROH� DVVXPHUH� FKH� *LRYDQQL� DEELD� FRQWULEXLWR�SROLWLFDPHQWH�H�ILQDQ]LDULDPHQWH�DO�VXFFHVVR�DOO¶LQL]LDWLYD�GHOOR�]LR��DQFKH�SHUFKp�OD�FRQVLGHUDYD�HVVHQ]LDOH�DOOR�VYLOXSSR�GHO�VXR�GLVHJQR�SROLWLFR�GL�SRWHQ]LDUH�OD�VLJQRULD�GL� &HFFDQR� GHQWUz� OD� VWUXWWXUD� GHO� SRWHUH� WHPSRUDOH� GHOOD� &KLHVD�� 6H� VL� WHQQH�GLVFUHWDPHQWH� LQ� GLVSDUWH�� OR� IHFH� SHU� QRQ� GHVWDUH� VRVSHWWL� WUD� L� EDURQL� GHOOD�&DPSDJQD� H� QHJOL� DPPLQLVWUDWRUL� FDSLWROLQL� FLUFD� HYHQWXDOL� SUHWHVH� GLQDVWLRKH� VX�/DULDQR�
6WDELOLWR�TXHVWR�UDSSRUWR�GL�ILGXFLD�FRQ�OD�FRUWH�SRQWLILFLD�H�GLPRVWUDWD�OD�OHDOWj�YHUVR�OD� VRYUDQLWj� GHOOD� &KLHVD�� *LRYDQQL� SRWHYD� RUD� GHGLFDUVL� DOOD� ULFHUFD� GL� DOWUL� SXQWL�G¶DSSRJJLR� SHU� OD� VXD� SROLWLFD� )RUVH� QHVVXQR� SL�� GL� OXL� VL� UHQGHYD� FRQWR�GHOO¶LPSRUWDQ]D� GL� &HFFDQR� QHOOD� VXD� SRVL]LRQH� VXOOD� YLD� PDHVWUD� GHO� FRQIOLWWR� WUD�LPSHUz� H�SDSDWR�SHU� LO� FRQWUROOR�GHO� UHJQR�GL�6LFLOLD��PD� LQ�6LFLOLD�� ROWUH� FKH�SHU� LO�QDSROHWDQR�� VL� DUULYDYD� DQFKH� DWWUDYHUVR� OH WHUUH� G¶$EUX]]R�� VWRULFD� YLD� G¶DFFHVVR�DOOD� 3XJOLD�� UHWURWHUUD� GHO� UHJQR� QRUPDQQR�� 3HU� IDWWRUL� FKH� VL� ULDOODFFLDYDQR� DOOH�DQWLFKH� WUDQVXPDQ]H� LWDOLFKH�� VRSUDYYLYHYD� WUD� OH� JHQWL� GHO� %DVVR� /D]LR� H� TXHOOH�



��
G¶$EUX]]R�XQD�DIILQLWj�HWQLFD�� OLQJXLVWLFD�H�GL� WUDGL]LRQL�SRSRODUL�H�UHOLJLRVH��QRQFKp�UDSSRUWL�HFRQRPLFL��QRQ�HUDQR�PDQFDWL�QHO�SDVVDWR�DQFKH� OHJDPL�GL�SDUHQWHOD�WUD� L�FRQWL� GL� &HFFDQR� H� TXHOOL� GL� &RPLQR� H� GL� $OEH�� 4XHVWD� YLFLQDQ]D� WUD� &HFFDQR� H�O¶$EUX]]R� VHPEUD� TXDVL� WRFFDUOD� TXDQGR� GHVFULYHQGR� LO� ULJLGR LQYHUQR� GHO� ����� LO�FURQLVWD� QRWD� FKH� LO� ODJR� )XFLQR� V¶HUD� FRPSOHWDPHQWH� JKLDFFLDWR� H� FKH� OD� JHQWH� OR�DWWUDYHUVDYD�D�SLHGL�GD�XQD�VSRQGD�DOO¶DOWUD��TXDVL�OR�DYHVVH�YLVWR�OXL��2OWUH�D�TXHVWH�DIILQLWj�VRFLDOL�H�FXOWXUDOL��HVLVWHYDQR�YDORUL�SROLWLFL�QHOOD�JHRJUDILD�GHO�SRWHUH�FKH�QRQ�VIXJJLYDQR� D� *LRYDQQL�� H� FKH� OR� FRQYLQVHUR� DG� DOOLQHDUVL� FRQ� L� JUDQGL� IHXGDWDUL�G¶$EUX]]R��0ROLVH� H� 3XJOLD�� FDSHJJLDWL� GDO� FRQWH�5XJJHUR�G¶$QGULD�� L� TXDOL� VL� HUDQR�UHFHQWHPHQWH� VFKLHUDWL� FRQWUR� 7DQFUHGL� HG� LQ� IDYRUH� GL� (QULFR� GL� 6YHYLD� TXDOH�OHJLWWLPR� VXFFHVVRUH� DOOD� FRURQD�GL� 6LFLOLD��4XHVWD� VFHOWD� SROLWLFD� VL� FRQFUHWz� FRQ� LO�PDWULPRQLR� GL� 0DELOLD�� VRUHOOD� GL� *LRYDQQL� �� DO� FRQWH� *LDFRPR� GL� 7ULFDULFR� QHO�QRYHPEUH�GHO�������VHJXLWR� O¶DQQR�GRSR�GDOO¶XQLRQH�GL�*LRYDQQL�D�5RJDVLDWD�� ILJOLD�GHO� FRQWH� 3LHWUR� GL� &HODQR�� QHOOD� FXL� FDVD� VL� HUD� FRQVROLGDWD� DQFKH� O¶HUHGLWD� GHL�%HUDUGL� G¶$OEH�� VLD� L� &HODQR� FKH� L� 7ULFDULFR� IDYRULYDQR� UH� (QULFR�� 4XHVWD� VFHOWD�SROLWLFD�� DQFKH� VH� QRQ� IDWWD� FRQ� VSLULWR� JKLEHOOLQR�� PHWWHYD� GHFLVDPHQWH� *LRYDQQL�GDOOD SDUWH�GHOO¶LPSHUz�QHJOL�DIIDUL�GL�6LFLOLD��$�WDOH�VFHOWD�GRYHYD�HVVHUH�DUULYDWR�LQ�EDVH�DL�FRQVLJOL�SHUYHQXWL�GDOOR�]LR�*LRUGDQR�LO�TXDOH�GXUDQWH�OD�VXD�SHUPDQHQ]D�DOOD�FRUWH�LPSHULDOH�QRQ�DYUj�WUDVFXUDWR�GL�FRQVLGHUDUH�H�UDSSUHVHQWDUH�JO¶LQWHUHVVL�GHOOD�VXD�FDVD�ROWUH�D�TXHOOL� GHOOD�&KLHVD��,,�FDUGLQDOH�ULHQWUz�GDOOD�*HUPDQLD�QHO�JLXJQR�GHO� ������ LQ� WHPSR� SHU� RIILFLDUH� DOOH� QR]]H� GHO� QLSRWH� FRQ� OD� ILJOLD� GHO� FRQWH� GL�&HODQR�� H� TXDOH� VLD� VWDWD� OD� IHVWD� GL� SRSROR� D� &HFFDQR� H� IDOFLOH� LPPDJLQDUH�� /D�IRUWXQD�DUULGHYD�DO�TXDVL�WUHQWHQQH�FRQWH�GL�&HFFDQR��QHO�GLFHPEUH�GL�TXHOO¶DQQR�HJOL�ULFHYHWWH�OD�VSDGD�GL�FDYDOLHUH��³ORKDQQHV�GH�&HFFDQR�JODGLR�PLOLWLDH�DFFLQFWXV�HVW�´�H� D� FRQIHULUJOL� O¶LQYHVWLWXUD� YHQQH� IRUVH� (QULFR� GL� .DOGHQ�� FKH� LQ� TXHJOL� DQQL�FRPDQGDYD�O¶HVHUFLWR�LPSHULDOH�VWDQ]LDWR�LQ�6DELQD� ���
(¶� GD� SUHVXPHUH� FKH� L� SULPL� UDSSRUWL� GLUHWWL� GL� *LRYDQQL� FRQ� OD� FRUWH� LPSHULDOH�ULVDOJDQR� DOPHQR� DO� ������ TXDQGR� (QULFR� 9,�� GRSR� LO� VXR�PDWULPRQLR� D� &RVWDQ]D�G¶$OWDYLOOD�� YHQQH� QHOOD� &DPSDJQD� RFFXSDQGROD� WXWWD�� &RPH� JOL� DOWUL� EDURQL� GHOOD�SURYLQFLD�� DQFKH� LO� FRQWH� *LRYDQQL� DYUj� UHVR� RPDJJLR� GL� QHFHVVLWj� DO� ILJOLR�GHOO¶LPSHUDWRUH�HG�RUD�DQFKH�HUHGH�DOOD�FRURQD�GL�6LFLOLD��H� OR�DYUj�VHJXLWR�TXDQGR�O¶HVHUFLWR� LPSHULDOH� ULVDOHQGR� YHUVR� O¶DOWLSLDQR� G¶$UFLQD]]R� VL� DFFDPSR�QHL� SUHVVL� GL�*XDUFLQR�³GRYH�DL�VYROVH�XQD�GLVILGD�DUPDWD�WUD�XQ�FDYDOLHUH�WHGHVFR�HG�XQR�LWDOLDQR�GL� QRPH�0DOSHQ]D�� H� O¶LWDOLDQR� VFRQILVVH� LO� WHGHVFR� DOOD� SUHVHQ]D� GHO� UH� H� GL� WXWWR�O¶HVHUFLWR� VFKLHUDWR� LQWRUQR�´�4XHOOR� VWHVVR DQQR� ³DG� HVSLD]LRQH�GHL�PROWL� SHFFDWL�´�*HUXVDOHPPH� IX� FDWWXUDWD� GDL� 6DUDFHQL�� 0HQWUH� JOL� HYHQWL� LQFRPLQFLDYDQR� DG�LQFDO]DUH�DQFKH�LQ�,WDOLD��*LRYDQQL�DYHYD�FRPSOHWDWD�OD�VXD�SROLWLFD�GL�DOOHDQ]H�QHOOD�TXDOH�FRQFLOLDYD�OHDOWj�DOOD�&KLHVD��ULVSHWWR�SHU�O¶LPSHUz�H�DOOLQHDPHQWR�FRQ�L�EDURQL�GL� $EUX]]R� H� GL� 3XJOLD�� 1HO� PDJJLR� GHO� ����� (QULFR� GL� .DOGHQ� SDVVz� FRQ� LO� VXR�HVHUFLWR� QHOO¶$EUX]]R� SHU� FRQJLXQJHUVL� DL� EDURQL� SXEOLHVL� LQ� ORWWD� FRQWUR� 7DQFUHGL��QHOO¶HVWDWH�5LFFDUGR�&XRU� GL� /HRQH�� HYLWDQGR�G¶LQFRQWUDUVL� FRQ� LO� SDSD�� VFHVH�FRQ� LO�VXR�HVHUFLWR�FURFLDWR�QHOOD�0DULWWLPD�LPEDUFDQGRVL�D�7HUUDFLQD�SHU�OD�6LFLOLD��VXO�TXDO�UHJQR� LO� VRYUDQR� LQJOHVH� YDQWDYD� TXDOFKH� SUHWHVD� GLQDVWLFD�� HG� LQILQH� (QULFR��FRURQDWR� LPSHUDWRUH� LQ� 6�� 3LHWUR�� QHOO¶DSULOH� �����PRVVH� FRQ� LO� VXR� HVHUFLWR� YHUVR�PH]]RJLRUQR�D�IDU�YDOHUH�L�SURSUL�GLULWWL�VXOOD�FRURQD�QRUPDQQD�
2OWUH� DG� HVVHUH� DVWXWR� XRPR� SROLWLFR�� *LRYDQQL� GL� &HFFDQR� IX� JUDQGH� H�PDJQLILFR�VLJQRUH�LO�TXDOH�HQWUz�L�OLPLWL�H�OH�FLUFRVWDQ]H�GL�TXHL�VHFROL�HEEH�D�FXRUH�O¶LQWHUHVVH�



��
GHOOH�VXH�WHUUH�HG� LO�EHQHVVHUH�GHL�VXRL�VXGGLWL��H�QRQ�GLPHQWLFz� LQROWUH�GL�RQRUDUH�,GGLR� H� OD� %HDWD� 0DULD� 9HUJLQH� FRQ� RSHUH� FKH� HVDOWDYDQR� DQFKH� OD� SURSULD�PXQLILFHQ]D��$PDYD�OH�IHVWH�� L�WRUQHL�� OR��VIDU]R�H�JOL�DSSODXVL�GHOOD�IROOD��H�QHO�VXR�VWLOH� GL� YLWD� DQWLFLSDYD� OR� VSOHQGRUH� GHOOH� SULQFLSHVFKH� FRUWL� ULQDVFLPHQWDOL�� 0D� GD�EXRQ�ILJOLR�GL�TXHL�WHPSL��QRQ�GLPHQWLFDYD�OD�VDOXWH�GHOOD�SURSULD�DQLPD�H�GL�TXHOOH�GHL�VXRL�FRQJLXQWL��H�IHFH�SHUFLz�FRVWUXLUH��UHVWDXUDUH�HG�DEEHOOLUH�FKLHVH�H�FDSSHOOHLQ�WXWWH�OH�WHUUH�GHOOD�VXD�FRQWHD��$�&HFFDQR�IHFH�ULFRVWUXLUH�OD�FKLHVD�GHGLFDWD�D�6��*LRYDQQL�FKH�HUD�DQGDWD�FRPSOHWDPHQWH�GLVWUXWWD�FRQ�WXWWD�OD�VXD�SDUURFFKLD�LQ�XQ�WHUULELOH�LQFHQGLR�GHOO¶RWWREUH�������H�FKH�WURYLDPR�ULDSHUWD�DO�FXOWR�GXUDQWH�OH�IHVWH�GHO�������1RQ�F¶q�GXEELR�FKH�*LRYDQQL��FRPH�HUD�G¶XVR��DEELD�FXUDWR�FRQ�SDUWLFRODUH�GHYR]LRQH�OH�FKLHVH�H�VDQWXDUL�GHGLFDWL�DO�VXR�VDQWR�SDWURQR�VSDUVL�QHL�FDVWHOOL�H�QHOOH�WHUUH�GHL�VXRL�IHXGL��VXOOH�TXDOL�JRGHYD�LO�GLULWWR�GL�JLXVSDWURQDWR��WUD�TXHVWH�GRYHWWH�WURYDUVL�DQFKH�O¶DQWLFKLVVLPD�FKLHVD�GHGLFDWD�DO�%DWWLVWD�QHOOD�WHUUD�GHO�FDVWUXP�GL�6��6WHIDQR�� QHOOD� YDOOH� GHOO¶$PDVHQR�� IDWWD� SRL� UHVWDXUDUH� QHO� 7UHFHQWR� GDO� FRQWH�*LDFRPR�GL�&HFFDQR�IRUVH�LQ�PHPRULD�GHO�VXR�JUDQGH�WULVDYROR��0D�O¶RSHUD�FKH�SL��GL�RJQL� DOWUD� FH� OR� ID� ULFRUGDUH� H� QHOOD� TXDOH� WUDVSDUH� WXWWD� O¶HQHUJLD� GHOOD� VXD�SHUVRQDOLWj��GHOOD� VXD� IHGH�H�GHO� VXR�VHQVR�GHOOD�VWRULD�H� OD�FKLHVD�GL�6��0DULD�GHO�)LXPH�D�YDOOH�GHO�SRQWH�GL�&HFFDQR��RSHUD�GL�VSLFFDWR�FDUDWWHUH�DUWLVWLFR�DOOD�TXDOH�ODYRUDURQR�DQFKH�PDVWUL�HG��DUWLJLDQL�IDWWL�YHQLUH�GD�)RVVDQRYD�GDOO¶�DEDWH�*LRUGDQR��4XHVWD�DXVWHUD�HG�HOHJDQWH�FRVWUX]LRQH�QHOOR�VWLOH�ERUJRJQRQH��GLVWUDWWD�GXUDQWH�OD�JXHUUD� QHO� ����� SRL� ULIDWWD� VRUVH� OXQJR� OD� ULYD� GHOOR� DQWLFR� ILXPH� 7UHUXV� GRYH�$QWRQLQR� 3LR� DYHYD� IDWWR� HULJHUH� XQ� WHPSLR� GHGLFDWR� DOOD�PRJOLH� FRQ� XQ� DQQHVVR�FROOHJLR�SHU�OH�³SXHOODH�)DXVWLQLDQDH´��1HJOL�DQQL�GHOOD�ULIRUPD�DJUDULD�FDSHJJLDWD�GD�SDSD� =DFFDULD�� LQ� TXHVWD� ]RQD� YHQQH� RUJDQL]]DWD� XQD� GRPXVFXOWD FKH� GLYHQWz� XQ�FHQWUz� DJULFROR� LPSRUWDQWH� DWWLUDQGR� FRORQL� GDOOH� VXSHUVWLWL� FRPXQLWj� URPDQH� GHOOD�YDOOH�� /D� GRPXVFXOWD DQGz� GLVSHUVD� LQ� VHJXLWR� DOOH� VFRUUHULH� EDUEDULFKH�� PD� GHJOL�HGLILFL�HUD�ULPDVWD�XQD�FKLHVD�LQWRUQR�DOOD�TXDOH��QHL�VHFROL�VXFFHVVL�YL�VL�UDFFROVH�XQD�SLFFROD�FRPXQLWj�GL�PRQDFL��/D�QXRYD�FKLHVD�GL�6��0DULD�GHO�)LXPH�YHQQH�GHGLFDWD�FRQ�JUDQ�SRPSD�QHOO¶HVWDWH�GHO�������FRQ�XQD�IHVWD�FKH�VDUj�VWDWD�ULFRUGDWD�D�OXQJR�WUD�OH�SRSROD]LRQL�GL�&DPSDJQD�H�0DULWWLPD��0D�DVFROWLDPR�LO�UDFFRQWR�FRPH�FH�OR�KD�ODVFLDWR�LO�FURQLVWD��LO�TXDOH SUHVH�SDUWH�DOOH�FHOHEUD]LRQL�
,Q�TXHVW¶DQQR�GL�JUD]LD�H�GHOOD�PLVHULFRUGLD�GL�'LR�RQQLSRWHQWH��DO�WHPSR�GHO�VLJQRUH�*LRYDQQL�GL�&HFFDQR��H�VWDWD�GHGLFDWD�H�FRQVDFUDWD�FRQ�JUDQGL�RQRUL�OD�FKLHVD�GL�6L�0DULD� GHO� )LXPH�� $OOD� FHULPRQLD� KD� SUHVLHGXWR� FRPH� SDGUH� LO� VLJQRU� *LRUGDQR�FDUGLQDOH� SUHWH�� DVVLVWLWR� GDL� VLJQRUL� YHVFRYL� %HUDUGR� GL� )HUHQWLQR�� *LRYDQQL� GL�$QDJQL��3LHWUR�GL�6HJQL��2GGRQH�GL�9HUROL��7DGGHR�GL�$ODWUL�H�7HGHOJDULR�GL�7HUUDFLQD��/H� FHOHEUD]LRQL� KDQQR� DYXWR� LQL]LR� GRSR� OD� FHQD�� TXDQGR� L� VLJQRUL� YHVFRYL� KDQQR�UDJJLXQWR� LO� VLJQRU� FDUGLQDOH� H�� VHJXLWL� GD� XQD�PROWLWXGLQH� GL� SRSROR� YHQXWD� GDOOD�&DPSDJQD��GDOOD�0DULWWLPD�H�GD�DOWUH�SURYLQFH�VL�VRQR�PRVVL�LQ�SURFHVVLRQH�YHUVR�6��0DULD� GHO� )LXPH�� 1HO� FRUWHR�� ULVFKLDUDWR� GD� VHWWH� FRSSLH� GL� ODQWHUQH�� FRQ� YHQWL�WXULEROL� G¶DUJHQWR� FKH� VSDQGHYDQR� DURPL� G¶LQFHQVR�� YHQLYDQR� SRUWDWL� TXDWWUR�HYDQJHOLDUL��G¶DUJHQWR��GRGLFL�FURFL�DQFK¶HVVH�G¶DUJHQWR�H�TXDWWUR�FDSVHOOH�FRQWHQHQWL�VDFUH� UHOLTXLH�� 5DJJLXQWD� OD� YDOOH�� DO� FDQWR�GHO� UHVSRQVRULR� ³+DHF� HVW� IUDWHPLWDV´� L�UHOL�TXLDUL� YHQQHUR� PHVVL� LQ� TXDWWUR� SDGLJOLRQL� LQQDO]DWL� QHL� FDPSL� IXRUL� LO� FLUFXLWR�GHOOD� FKLHVD�� GHQWUz� FLDVFXQR� GHL� TXDOL� DUGHYDQR� VHWWH� ODPSDGH�� YHJOLDWL� WXWWD� OD�QRWWH�GD�FKLHULFL�FKH�VDOPRGLDYDQR�EHQHGLFHQGR�,GGLR��DL�TXDOL�IDFHYDQR�FRUR�L�FDQWL�H�OH�ODXGL�GHOOD�JHQWH��XRPLQL�H�GRQQH�QHL�SUDWL�WXWW¶LQWRUQR��)DWWRVL�JLRUQR��L�YHVFRYL�HG�� LO�VLJQRU�FDUGLQDOH�SURFHGHWWHUR�SULPD�FRPH�G¶XVR�DOOD�FRQVDFUD]LRQH�GHO�FRUSR�



��
GHOOD�FKLHVD�GHOOD�%HDWD�0DULD�VHPSUH�YHUJLQH��H�TXLQGL�DQGDURQR� LQ�SURFHVVLRQH�D�SUHQGHUH L� UHOLTXLDUL� GDL� SDGLJOLRQL� FKH� SRUWDURQR� QHOOD� FKLHVD�4XL�� VROOHFLWDWR� GDL�YHVFRYL��LO�FDUGLQDOH�VL�ULYROVH�DL�SUHVHQWL�FRQ�XQ�GLVFRUVR�WDOPHQWH�FRPPRYHQWH�GD�LPSUHVVLRQDUH�SURIRQGDPHQWH�WXWWL�� ,,�FDUGLQDOH�QRQ�DYHYD�DQFRUD� WHUPLQDWR� LO�VXR�VHUPRQH� TXDQGR� HQWUz� QHO� WHPSLR� LO� VLJQRUH� *LRYDQQL� GL� &HFFDQR� FKH� GD� WHPSR�JLDFHYD� JUDYHPHQWH�PDODWR� QHO� VXR� OHWWR�� $O� YHGHUOR� FRVu� VXELWDPHQWH� JXDULWR�� OD�IROOD�VL�PLVH�D�JULGDUH�DO�PLUDFROR�H�SHU�FLUFD�PH]]¶RUD�UHVH�JUD]LH�D�'LR�ORGDQGR�H�EHQHGLFHQGR� LO� 6LJQRUH� FKH� YLYH� H� UHJQD� QHL� FLFOL�� 5LWRUQDWD� OD� FDOPD�� LO� FDUGLQDOH�FKLXVH�LO�VXR�GLVFRUVR��H�VL�SDVVz�DOOD�FRQVDFUD]LRQH�GHJOL�DOWDUL�
,,� YHVFRYR� GL� )HUHQWLQR� DVVLVWLWR� GDO� FDUGLQDOH� H� GDO� YHVFRYR� GL� $QDJQL� FRQVDFUz�O¶DOWDUH�PDJJLRUH��GHSRQHQGR�VRWWR�GL�HVVR�OD�FDSVHOOD�FRQ�OH�UHOLTXLH�SL��LPSRUWDQWL�GHO�OHJQR�GHOOD�6��&URFH��GHOOD�YHVWH�GHOOD�9HUJLQH��GL�TXHOOH�GHJOL�DSRVWROL�H�GL�PROWL�PDUWLUL��H�WUD�TXHVWL�6��7RPPDVR�GL�&DQWHUEXU\�WUXFLGDWR�SRFKL�DQQL�SULPD�SHU�OD�VXD�GLIHVD� GHOOH� JLXULVGL]LRQL� HRFOHVLDVWLRKH�� &RQWHPSRUDQHDPHQWH� JOL� DOWUL� YHVFRYL�FRQVDFUDYDQR�JOL�DOWUL�GXH�DOWDUL�GHOOD�FKLHVD�GHGLFDWL�ULVSHWWLYDPHQWH�DL�VDQWL�3DROR�H�4XLULFR��HG��DQFKH�OD�FKLHVHWWD�GL�6��0DWWHR�DSRVWROR��DGLDFHQWH�DOOD�QXRYD�FKLHVD��H�FKH�IRUVH�HUD�OD�FDSSHOOD�UHVWDXUDWD�GHOOD�VFRPSDUVD�GRPXVFXOWD�
&RPSLXWL� L� ULWL� GL� FRQVDFUD]LRQH�� YHQQHUR� SRUWDWL� L� UHJDOL� FKH� LO� VLJQRU� FDUGLQDOH�GRQDYD� DOOD� FKLHVD� H� FKH� HJOL� SRVH� SHUVRQDOPHQWH� VXOO¶DOWDUH� PDJJLRUH�� H�FRQVLVWHYDQR� GL� SUH]LRVL� SDUDPHQWL� VDFUL� ���WUD� L� TXDOL� XQ� EHOOLVVLPR� FDPLFH� FRQ�GDOPDWLFD� H� SLDQHWD� WXWWR� ULFFDPHQWH� ODYRUDWR�� FKH� LO� FDUGLQDOH� DYHYD� FRPSUDWR� D�&RORQLD�����/D�VHFRQGD�GRQD]LRQH�IX�TXHOOD�GHO�VLJQRUH�*LRYDQQL�GL�&HFFDQR��HG��HUD�OD�FDUWD�GHOOH�IUDQFKLJLH��FKH�HJOL�VWHVVR�VDOu�D�GHSRVLWDUH�VXOO¶DOWDUH�H�QHOOD�TXDOH�VL�GLFHYD��³,Q�TXHVWR�JLRUQR�����OXJOLR�GHO�������*LRYDQQL�GL�&HFFDQR�DOOD�SUHVHQ]D�GHO�VLJQRU�*LRUGDQR�FDUGLQDOH�GL�6��3XGHQ]LDQD�PLR�FDULVVLPR�]LR�H�GHL�YHQHUDELOL�YHVFRYL����� H� GL� PROWD� JHQWH�� FKLHULFL� H� ODLFL�� GL� WXWWD� OD� &DPSDJQD� H� 0DULWWLPD�� VSLQWR�GDOO¶DPRUH�SHU�'LR��H�GDO�GHVLGHULR�GHOOD�VDOYH]]D�GHOO¶DQLPD�PLD�H�GL�TXHOOH�GHL�PLHL�SDUHQWL�GHIXQWL��YLYHQWL�H�GD�QDVFHUH��FRQFHGR�DOOD�FKLHVD�GL�6��0DULD�GHO�)LXPH�H�DO�VLJQRU� /DQGROIR� GLOHWWR� DEDWH� GL� TXHVWD� FKLHVD� HG�� DL�PRQDFL� �� GHOOD� VXD� FRPXQLWj�FKLHULFL�H�ODLFL�SUHVHQWL�H�IXWXUL�SLHQD�H�SHUSHWXD�OLEHUWj�GD�WXWWH�OH�HVD]LRQL��VDOYR�LQ�FDVR� GL� DEXVR���� &RQFHGH� LQROWUH� GLULWWR� GL� DVLOR� D� FKL� DYHQGR� FRPPHVVR� TXDOVLDVL�GHOLWWR�FHUFKL�ULIXJLR�LQ�TXHVWD�FKLHVD�����HFFHWWXDWR�FKL�DYHVVH�WUDPDWR�OD�PLD�PRUWH�R� TXHOOD� GHL�PLHL� HUHGL�� R� DYHVVH� FRQJLXUDWR� SHU� VRYYHUWLUH� FRQ� WUDGLPHQWR� L�PLHL�FDVWHOOL����� 5LPHWWH� QHOOH� PDQL� GHOOD� FRPXQLWj� FRPSOHWD� JLXULVGL]LRQH� VXJOL� DIIDUL�HFFOHVLDVWLFL��H�QHO�FDVR�GL�UHDWL�FRPPHVVL�GDL�PHPEUL�GL�HVVD�FRPXQLWj��VLD�FKLHULFL�FKH�ODLFL��VSHWWDYD�DOO¶DEDWH�HG�DL�FKLHULFL�GHO�FDSLWROR�GL�UHQGHUH�JLXGL]LR��VDOYR�L�FDVL�GL�JLXVSDWURQDWR�
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DFFROVHUR� LO� SDSD� LQWRQDQGR� LO� UHVSRQVRULR�� ³7XD� HVW�SRWHQWLD�´� ,O� SRQWHILFH� LPSDUWu�O¶DSRVWROLFD�EHQHGL]LRQH�DL�SUHVHQWL�� H�SRL� RJQXQR�VL�GLUHVVH�DL�SURSUL�DOORJJL�SHU� LO�SUDQ]R��3HU�LO�FOHUR�GL�&HFFDQR�HUD�VWDWD�SUHSDUDWD�XQD�ODXWD�WDYROD�GL FLEL�YDUL�VRWWR�XQ�SDGLJOLRQH�IDWWR�DO]DUH�IXRUL�OH�PXUD�FDVWHOODQH��PHQWUH�LO�SHUVRQDOH�DO�VHJXLWR�GHO�SDSD�� GHL� FDUGLQDOL� H� SUHODWL�� H� GHL� VLJQRUL� YHQXWL� SHU� O¶RFFDVLRQH� WURYDURQR� GL� FKH�VIDPDUVL� LQ� DEERQGDQ]D� QHOOD� SLD]]D� GHO� SDHVH� FRQ� SDQH� H� YLQR�� FDUQL� YDFFLQH��PDLDOL�� SRUFHOOLQL�� FDSUHWWL�� FDVWUDWL�� SROOL� HG� RFKH�� SHSH�� FDQQHOOD� H� ]DIIHUDQR� SHU�FRQGLPHQWR�� FDQGHOH� SHU� OD� VHUD�� H� ELDGD� H� ILHQR� SHU� OH� EHVWLH�� 1HO� SRPHULJJLR�� LO�VLJQRUH�GL�&HFFDQR�HG�L�VXRL�FDYDOLHUL�LQWUDWWHQQHUR�LO�SDSD�H�OD�FRUWH�JLRVWUDQGR�ILQR�DOO¶RUD�GL�FHQD��,,�JLRUQR�VHJXHQWH��LO�VLJQRU�SDSD��VHPSUH�DFFRPSDJQDWR�GDO�VLJQRU�*LRYDQQL� FRQ� LO� VXR�VHJXLWR�GL� FDYDOLHUL�� ULSUHVH� OD� VWUDGD�SHU�3ULYHUQR��GRYH�VRVWz�SHU�SUDQ]DUH�H�D�ULSRVDUVL��H�FRQ�OD�SULPD�EUH]]D�GHOOD�VHUD�SURVHJXL�FRQ�WXWWD�OD�VXD�FRUWH� DO� PRQDVWHUR� GL� )RVVDQRYD�� ULFHYXWR� FRQ� VROHQQH� SURFHVVLRQH� GDL� PRQDFL�GHOO¶DEED]LD�� FRQ� L� TXDOL� LO� SDSD� SUHVH� OD� FHQD� QHO� UHIHWWRULR�� 4XHOOD� VHUD� EHQ�GXHFqQWR� FDYDOOL� YHQQHUR� FRQWDWL� DOO¶RUD� GHO� IRUDJJLDPHQWR�� $OO¶DOEHJJLDUH� GHO�PHUFROHGu�� LO� SDSD� GHGLFz� O¶DOWDUH� PDJJLRUH� GHOOD� QXRYD� FKLHVD� GHO� PRQDVWHUR��PHQWUH� WUD� OR� VTXLOODU� GL� WURPEH� LO� SURWRQRWDULR� GHOHJDWR� GDO� UH� )HGHULFR� GL� 6LFLOLD�SURFODPDYD�O¶LQYHVWLWXUD�GHO�VLJQRU�5LFFDUGR��IUDWHOOR�GHO�SDSD��D�FRQWH�GL�6RUD��3DSD�,QQRFHQ]R� SDVVR� O¶LQWHUD� JLRUQDWD� FRQ� L� PRQDFL� SUHQGHQGR� L� SDVWL� FRQ� ORUR� QHO�UHIHWWRULR��,O�JLRUQR�GRSR��JLRYHGu��VL�DFFRPLDWz�GDL�PRQDFL�FKH�OR�DFFRPSDJQDURQR�LQ�SURFHVVLRQH�ILQR�DOO¶LQJUHVVR�GHO�FHOHEUH�PRQDVWHUR��H�ULSUHVD�OD�VWUDGD��LO�FRUWHR�SDSDOH� VL�GLUHVVH�YHUVR�6�� /RUHQ]R��GRYH�SHUQRWWz��SURVHJXHQGR�SRL�SHU�&DVWUR� ����&HSUDQR����H�DUULYDQGR�OD�GRPHQLFD�D�6��*HUPDQR��&DVVLQR��ULFHYXWR�VROHQQHPHQWH�GD�WXWWR�LO�FOHUR�GHOO¶DEED]LD�GL�0RQWHFDVVLQR�
*LRYDQQL� FRQWLQXz� D� VFRUWDUH� FRQ� L� VXRL� FDYDOLHUL� OD� FRPLWLYD� SDSDOH� DWWUDYHUVR� OH�WHUUH�GHL�VXRL�IHXGL�QHOOD�YDOOH�GHOO¶$PDVHQR�OXQJR�OD�VWUDGD�FKH�VHJXLYD�LO�FRUVR�GHO�ILXPH��VWDFFDQGRVHQH�SRL�SHU�ULVDOLUH�SHU�L�FROOL�LQ�GLUH]LRQR�GL�6��/RUHQ]R�H�OD�JROD�GL�9DOOHIUDWWD�� FRQJHGDQGRVL� GDO� SRQWHILFH� SUREDELOPHQWH� SUHVVR� O¶DQWLFD� FKLHVD� GL� 6��6DOYDWRUH��VXO�FROOH�3RUFLQL��DO�FRQILQH�WUD�6��6WHIDQR�H�6��/RUHQ]R��$�6RUD��LQ�DJRVWR��LO�SDSD�SUHVH�VRWWR� OD�VXD�SURWH]LRQH�6��0DULD�GHO�)LXPH�FRQIHUPDQGR�OH� LPPXQLWj�FRQFHVVH�³GDO�QRVWUR�FDUR�ILJOLR�H�QRELO�XRPR�*LRYDQQL�GL�&HFFDQR�´
0D�LO�VRJQR�GL�VWDELOLWj�H�GL�SDFH�QHO�%DVVR�/D]LR�IX�GL�EUHYH�GXUDWD��,,�YROWDIDFFLD�GL�2WWRQH� GL� %UXQVZLFN� DYHYD� ULSRUWDWR� O¶,WDOLD� DL� WHPSL� GHOO¶LPSHUDWRUH� (QULFR�� JUDQ�SDUWH�GHL�IHXGDWDUL�LWDOLDQL�H�WHGHVFKL�GL�$EUX]]R��7HUUD�GL�/DYRUR��3XJOLD�H�&DODEULD��H� WUD�HVVL� L�FRQWL�GL�&HODQR��GL�7ULFDULFR�H� L�GHOO¶$TXLOD�GL�)RQGL��HUDQR�SDVVDWL�GDOOD�SDUWH� GHO� QXRYR� LPSHUDWRUH�� /D� URWWXUD� WUD� ,QQRFHQ]R� ,,,� H� 2WWRQH� ,9� GLYHQWDYD�VHPSUH� SL�� SURIRQGD�� H� FRQ� XQ� XOWLPR� VIRU]R� D� ULSDUDUOD� LO� SDSD� LQYLz� LO� VXR�VHJUHWDULR� 6WHIDQR� GL� &HFFDQR� LQ� PLVVLRQH� SUHVVR� O¶LPSHUDWRUH� FKH� DOORUD� HUD� LQ�7RVFDQD�����
0D�OD�WUDWWDWLYD�IDOOu��H�VXL�SULPL�GL�QRYHPEUH�GHO������O¶LPSHUDWRUH��³GLHWUR�FRQVLJOLR�GL�3LHWUR�GL�&HODQR�H�GL�'LSROGR�´�HQWUz�QHOOD�0DUVLFD�SHU�YLD�GL�5LHWL��FHOHEUz�OD�IHVWD�GL�6��0DUWLQR�D�6RUD��H�VRWWRPLVH�WXWWH�OH�WHUUH�ILQR�D�&DSXD�´�,,����GL�TXHO�PHVH�LO�SDSD�VFRPXQLFz�2WWRQH��VHQ]D�ULXVFLUH�D�GLVWRJOLHUOR�GDO�SURSRVLWR�GL�FRQTXLVWDUVL�OD�6LFLOLD�� /D� SUHVHQ]D� GHOO¶LPSHUDWRUH� LQ� ,WDOLD� IHFH� ULDO]DUH� LO� FDSR� D�PROWL� EDURQL� GL�DQWLFD� IHGH� JKLEHOOLQD� DQFKH� LQ� &DPSDJQD�� $� *LRYDQQL� QRQ� VDUDQQR� PDQFDWH�VROOHFLWD]LRQL�HG�RIIHUWH�GDO�VXRFHUR�GL�&HODQR�H�GDL�FRJQDWL�GL�7ULFDULFR�D�VFKLHUDUVL�
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FRQ� O¶LPSHUDWRUH�� GDO� TXDOH� HVVL� DYHYDQR� ULFHYXWL� QRWHYROL� EHQHILFL��0D�*LRYDQQL� VL�PDQWHQQH�IHGHOH�D�SDSD�,QQRFHQ]R��1HO�PDJJLR�GHO������5XJJHUR�GHOO¶$TXLOD�FRQWH�GL� )RQGL�� FKH� FRPH� V¶q� YLVWR� SDUWHJJLDYD� SHU� 2WWRQH�� IHFH� XQ¶LQFXUVLRQH� QHOOD�&DPSDJQD�VDFFKHJJLDQGR�PROWH�WHUUH�H�WUD�TXHVWH�DQFKH�TXHOOH�GL�&HFFDQR�H�SRL�VL�ULWLUz�FRQ�XQ�JUDQ�ERWWLQR�GL�URED�H�GL�EHVWLDPH��*LRYDQQL�VFHVH�LQ�FDPSR�H�YHQHQGR�FRQ�L�VXRL�VROGDWL�SHU�OD�YDOOH�GHOO¶$PDVHQR��OR�LQWHUFHWWz�SUHVVR�9DOOHFRUVD�H�OR�PLVH�LQ�IXJD��ULFXSHUDQGR�JUDQ�SDUWH�GHO�µERWWLQR��SUHQGHQGR�SULJLRQLHUL�IDQWL�H�FDYDOLHUL�H�WUD� HVVL� 5XJJHUR�� ]LR� GL� 5LFFDUGR� GHOO¶$TXLOD�� 9LWWRULD� GDOOH� DOL� WDUSDWH�� ,O� ��� OXJOLR�PRULYD� D� 3HUXJLD� SDSD� ,QQRFHQ]R� ,,,�� H� SHU� *LRYDQQL� YHQQH� D� ILQH� XQ� UDSSRUWR�SHUVRQDOH�GL�DPLFL]LD�H�GL�DPPLUD]LRQH��PD��QRQ�OR�GLVWROVH�GDOOD�IHGHOWj�DOOD�&KLHVD��FRPH� DYHYD� JLXUDWR� DG� $QDJQL�/D� JXHUULJOLD� GL� 5XJJHUR� GHOO¶$TXLOD� ULIOHWWHYD� XQ�GLIIXVR� VWDWR� G¶LQVXERUGLQD]LRQH� UHVR� SL�� EDOGDQ]RVR� GXUDQWH� OD� GHJHQ]D� GHO�SRQWHILFH��1RQ�HUDQR�SDVVDWL�GXH�PHVL� FKH�*LRYDQQL�GRYHWWH�VFHQGHUH�GL�QXRYR� LQ�FDPSR�� ³,O� ��� OXJOLR� GL� TXHVW¶DQQR�� GL� VDEDWR�� LO� VLJQRUH� *LRYDQQL� GL� &HFFDQR� KD�DVVDOWDWR� H� SUHVR� 0RUROR�� IDFHQGR� PROWL� SULJLRQLHUL�� WUD� L� TXDOL� 2GGRQH� 1RYHOOR�&RORQQD�FRQ�XQGLFL�GHL�VXRL�FDYDOLHUL��VXD�VRUHOOD�0DELOLD�FRQ� OD� ILJOLD��*LRYDQQL�SRL�RUGLQz� FKH� LO� SDHVH� YHQLVVH� GDWR� DOOH� ILDPPH�� H� DG� HVSLD]LRQH� GHL� SHFFDWL�� ����SHUVRQH�� XRPLQL�� GRQQH�� YHFFKL� H� EDPELQL� SHULURQR� QHOO¶RORFDXVWR�´� ,� SULJLRQLHUL�YHQQHUR�SRUWDWL�D�&HFFDQR�GRYH�GRYHWWHUR�JLXUDUH� IHGHOWj�D�*LRYDQQL��/D�VRUHOOD�GL�2GGRQH�&RORQQD��0DELOLD��HUD�PRJOLH�GL�7RPPDVR�GL�6XSLQR��DOORUD�DQFKH�VLJQRUH�GL�0RUROR��LO�TXDOH�VL�WURYDYD�D�)RQGL�SUHVVR�5XJJHUR�GHOO¶$TXLOD�FRLQYROWR�QHOOH�DWWLYLWj�SROLWLFKH�GL�FRVWXL��&RPH�7RPPDVR�VHSSH�TXDQWR�HUD�DFFDGXWR�D�0RUROR��WHPHQGR�LO�SHJJLR�� ODVFLR�)RQGL�H�VL�UHFz�D�&HFFDQR�SHU�YHGHU�GL�VDOYDUH�PRJOLH�H�ILJOLD��7URYR�XQ� *LRYDQQL� HVWUHPDPHQWH� GXUR� HG� LPSODFDELOH� H� SHU� ULVFDWWDUH� L� VXRL� FRQJLXQWL�³GRYHWWH�YHUVDUH�DO�VLJQRUH�GL�&HFFDQR�OD�VRPPD�GL������OLEEUH�SURYLVLQH�H�JLXUDUJOL�VHPSLWHUQD� IHGHOWj�� HG�D�JDUDQ]LD�GL� WDOH JLXUDPHQWR��JOL� FRQVHJQz� LQ�RVWDJJLR�XQ�VXR� ILJOLR�´�*LRYDQQL� ULODVFLz�2GGRQH�&RORQQD�FRQ� L�VXRL�FDYDOLHUL�QHOOD�FXVWRGLD�GHO�FDUGLQDOH� *LRYDQQL� &RORQQD�� /¶HSLVRGLR� GL� 0RUROR� HEEH� XQR� VWUDVFLFR� SROLWLFR�VIDYRUHYROH� D� *LRYDQQL� GL� &HFFDQR�� QRQ� SHU� OD� VSLHWDWH]]D� FKH� DYHYD� GLPRVWUDWR�FRQWUR�OD�SRSROD]LRQH�LQHUPH��FRVD�GHO�UHVWR�QRQ�UDUD�LQ�TXHL�WHPSL��PD�SHUFKp�FRQ�O¶DYYHQWR� GHO� QXRYR� SRQWHILFH�� 2QRULR� ,,,� GL� FDVD� 6DYHOOL�� VL� DQQLGDURQR�QHOO¶DQWLFDPHUD�GHO� SRWHUH� WHPSRUDOH� IRU]H�QXRYH�HG�� RVWLOL� DO� FRQWH�GL�&HFRDQR�� LO�TXDOH�SHUz�FRQWLQXDYD�D�FRQVLGHUDUVL�XRPR�OLJLR�GHOOD�&KLHVD��/¶XOWLPD�FRPSDUVD�GL�*LRYDQQL� QHOOH� SDJLQH� GHOOD� FURQDFD� FHFFDQHQVH� DYYLHQH� QHOO¶RFFDVLRQH� GHOOD�GHGLFD]LRQH� GHOOD� QXRYD� FKLHVD� DEED]LDOH� GL� &DVDPDUL� QHO� VHWWHPEUH� GHO� ������ /R�WURYLDPR�DQFRUD�EULOODQWH��DQFKH�VH�DWWHPSDWR�H�IRUVH�DPDUDPHQWH�GLVLOOXVR��FRQ�OD�VXD�VFRUWD�GL�EULRVL�FDYDOLHUL�UHQGHUH�RPDJJLR�D�SDSD�2QRULR�FRPH�VL�DGGLFHYD�DG�XQ�FRVFHQ]LRVR� YDVVDOOR�� )X� XQD� FHULPRQLD�PROWR� SL�� IDVWRVD� GL� TXHOOD� GL�� FLUFD� GLHFL�DQQL�SULPD�D )RVVDQRYD��³$FFRPSDJQDYDQR�LO�SDSD�WXWWL�L�FDUGLQDOL��L�QRWDL�H�O¶LQWHUD�FXULD��HUDQR�SUHVHQWL�DQFKH�GXH�YHVFRYL�GDOOD�6SDJQD�ROWUH�DG�XQGLFL�DOWUL�GHOOH�WHUUH�YLFLQH��*UD]LD� D�'LR�� WDQWD� IX� O¶DEERQGDQ]D� GL� SDQH�� YLQR�� SHVFH�� IRUPDJJLR�� FDUQL�RYLQH� H� YLYHUL� GL� RJQL� JHQHUH� VHUYLWL� LQ� PDWWLQDWD� H� D� VHUD� FKH� QHVVXQR� HEEH� D�ODPHQWDUVL��$OO¶RUD�GHO�IRUDJJLR�VL�FRQWDURQR�SL��GL�PLOOH�FDYDOOL��GHL�TXDOL�SL��GL�����DSSDUWHQHYDQR�DL�FDYDOLHUL�YHQXWL�GD�WXWWH�OH�WHUUH�GHO�VLJQRUH�*LRYDQQL�GL�&HFFDQR�´�,� UDSSRUWL� WUD *LRYDQQL� H� SDSD� 2QRULR� VHPEUDURQR� EXRQL� DO� SULQFLSLR�� PD� SRL�TXDOFRVD�YHQQH�DG��DYYHOHQDUOL��,�QHPLFL�GHO�FRQWH�GL�&HFFDQR�FROVHUR�O¶RFFDVLRQH�SHU�LVRODUOR�SROLWLFDPHQWH�XVDQGR�FRPH�SUHWHVWR�O¶DIIDUH�GL�0RUROR��H�TXHOOR�VWHVVR�DQQR�JOL� YHQLYD� WROWR� LO� IHXGR� GL� 6H]]H� ³RE� LQJUDWLWXGLQHP�´� 2OWUH� D� FLz�� LO� YHVFRYR� GL�
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)HUHQWLQR� OR� VFRPXQLFDYD� SHU� QRQ� DYHU� ULPHVVR� LQ� OLEHUWj� FHUWL� SULJLRQLHUL� SUHVL� D�0RUROR�H�SHU�QRQ�DYHU�UHVWLWXLWL�EHQL�HFFOHVLDVWLFL�DOORUD�FRQILVFDWL������
'LHWUR� TXHVWD� SHVDQWH� VDQ]LRQH� VHPEUD� VFRUJHUH� OD� PDQR� GHOO¶LUDFRQGR� FDUGLQDOH�*LRYDQQL�&RORQQD�GL�6��3UDVVHGH�
*LRYDQQL�IHFH�WHVWDPHQWR�LO���DSULOH�������DYHYD�GXH�ILJOLL�/DQGROIR�H�%HUDUGR�H�GXH�ILJOLH� 7RPDVLD� H� $GHODVLD�� $O� SULPRJHQLWR� /DQGROIR� ODVFLDYD� L� IHXGL� GL &HFFDQR��$UQDUD��3DWULFD��&DFXPH��0RQWHDFXWR��*LXOLDQR��6��6WHIDQR�� 3LVWHU]R��&DUSLQHWR�H� L�GLULWWL�EDURQDOL�VX�0RQWHODQLFR��HG� LQROWUH� L�EHQL�SDWULPRQLDOL�SRVVHGXWL�D�)URVLQRQH��$ODWUL�� 7RUULFH� H� &HSUDQR�� $� %HUDUGR� ODVFLR� L� IHXGL� GL� 0DHQ]D�� 5RFFD� $VSUDQD H�3URVVHGL�� FRQ� L� EHQL� SDWULPRQLDOL� LQ� 3ULYHUQR�� 6H]]H� H� 1LQID�� 1HO� VXR� WHVWDPHQWR�*LRYDQQL� ³ID� HVSUHVVR� FRPDQGR� DL� ILJOL� GL� DLXWDUVL� VFDPELHYROPHQWH� H� GLVSRQH� OD�UHFLSURFLWj��GL�GHFDGHQ]D�GHL�EHQL� LQ�FDVR�GL�HUHGL�QRQ� OHJLWWLPL��6H�XQR�GHL� IUDWHOOL�DYHVVH� WHQWDWR� GL� GHIUDXGDUH� O¶DOWUR�� 3LVWHU]R� H� 6�� 6WHIDQR� VDUHEEHUR� SDVVDWL� D�%HUDUGR�� VH� O¶LQVLGLDWRUH� IRVVH� VWDWR� /DQGROIR�� 3URVVHGL� D� /DQGROIR� QHO� FDVR�LQYHUVR´�����
1RQ�VL�FRQRVFH�O¶DQQR�GHOOD�VXD�PRUWH��PD�GRYHYD�HVVHU�YHQXWD�SULPD�GHO������
*LRYDQQL� GL� &HFFDQR� VDOWD� IXRUL� GDOOH� SDJLQH� GHOOD� VWRULD� FRPH� XQD� FRPSOHVVD� H�JHQLDOH� SHUVRQDOLWj� GL� VLJQRUH� IHXGDOH� GL� XQ� WLSR� QRQ� FRPXQH� WUD� L� VLJQRURWWL� GL�&DPSDJQD�GL�TXHL� WHPSL��DOOH�HVLJHQ]H�GHO�SRWHUH�HJOL� VHSSH�DEELQDUH� LO�JXVWR�GHO�EHO�YLYHUH��4XHOOR�FKH�SL��OR�ID�ULVDOWDUH�GDOOR�VIRQGR�VFXUR�H�VSHVVR�WRUYR�GL�TXHJOL�DQQL� H� LO� VXR� IDUH� GL� PDJQLILFR� VLJQRUH�� DPDQWH� GHOOR� VSHWWDFROR�� GHL� JLRFKL�FDYDOOHUHVFKL�� GHOOH� JUDQGL� FHULPRQLH�� DO� FHQWUR� GL� XQD� FRUWH� PRYLPHQWDWD� H�VRJJLRUQR�SUHIHULWR�GL� FDQWRUL�GL� ODXGL� UHOLJLRVH��GL�XPLOL�FDQWDVWRULH��GL�PHQHVWUHOOL��JLXOODUL�HG�DQFKH�GL�WURYDWRUL�G¶ROWU¶$OSL�YHQXWL�D�FDQWDUH�L�WULVWL�DPRUL�GL�7ULVWDQR��GL�/DQFLOORWWR��JO¶LQFDQWHVLPL�GHOOD�IDWD�0RUJDQD�H�OH�JORULRVH�JHVWD�GHL�SDODGLQL�GL�&DUOR�0DJQR��*LRYDQQL� HEEH�JUDQ�� SDVVLRQH�SHU� O¶DVSHWWR� FHULPRQLDOH�GHO� SRWHUH�H�SHU� LO�VHQVR� FDYDOOHUHVFR� GHOOD� YLWD�� FK¶� JOL� IRUVH� DFTXLVWz� GDL� UDFFRQWL� GL� XQD� QXWULFH�ROWUDPRQWDQD��HG�LO�VXR�EUHYH�SDVVDJJLR�QHOOD�VWRULD�WHQGH�DG�HYRFDUH�OD�ILJXUD�GL�XQ�FDYDOLHUH HUUDQWH�FKH�VL�EDWWH�SHU�XQ� LGHDOH� LUUDJJLXQJLELOH�H�SRL� VFRPSDUH�� ,,� VXR�JUDQGH� SLDFHUH� HUD� FLUFRQGDUVL� GL� HOHJDQWL� HG� DJLOL� FDYDOLHUL� VFHOWL� WUD� OD� JLRYHQW��QRELOH� GHL� VXRL� FDVWHOOL�� FRQ� L�� TXDOL� SDVVDYD� JUDQ� SDUWH� GHO� VXR� WHPSR�� 4XDQGR�VFHQGHYDQR� LQ�DOOHJUD�H� UXPRURVD�FRPSDJQLD�GDOOD� URFFD�SHU�DQGDUH�D�JLRVWUDUH�H�DOOHQDUVL� DOOH� DUPL� QHL� FDPSL� OXQJR� LO� ILXPH�� H� IDFLOH� LPPDJLQDUH� FRPH� OH� JLRYDQL�GDPH�H� IDQWHVFKH� VLDQR�DFFRUVH�DOOH� ILQHVWUH� SHU� YHGHUOL� SDVVDUH�� )RUVH� WUD�TXHVWL�FDYDOLHUL� FKH� IRUPDURQR� OD� YHUD� FRUWH� GL� *LRYDQQL� VRQR� GD� ULWURYDUH� 7UDVDPRQGR�G¶$]]H�� *XLGR�� 5REHUWR� H� )LOLSSR� GL� 5DLQDOGR�� %HQHGHWWR� GL� 5DLQRQH�� 5RIIUHGR� GL�0DULQD��*LRYDQQL�GL�5DGROIR��/DQGROIR�GL�6XIIOD��7UDVDPRQGR�6DUDFHQL�HG�DOWUL�QRELOL�L�FXL� QRPL� VL� WURYDQR� TXDOL� WHVWL� QHJOL DWWL� QRWDULOL� GL� *LRYDQQL�� 'DO� ODWR� XPDQR��*LRYDQQL�IX�XRPR�GL�XQD�FHUWD�DSHUWXUD�VRFLDOH��VH�QRQ�DOWUR�SHUFKp�LO�VXR�HVWUR�SHU�OR� VSHWWDFROR� HVLJHYD� XQ� SXEEOLFR�� PD� VDUHEEH� HUUDWR� DWWULEXLUJOL� XQ� VHQVR� GL�UHVSRQVLELOLWj�VRFLDOH�DO�GL�IXRUL�GHJOL�LQWHUHVVL�SHUVRQDOL�H�GHOOD�VXD�FDVD��1RQ�PROWR�VL� FRQRVFH� GHL� VXRL� UDSSRUWL� GL� IDPLJOLD�� ROWUH� DOOD� FRQFH]LRQH� SDWULDUFDOH� H�SDWULPRQLDOH� FKH� DYHYD� GHOO¶LVWLWXWR� IDPLOLDUH�� 7UD� FRORUR� FKH� OR� DLXWDYDQR� QHO�GLVEULJR�GHJOL�DIIDUL�JLRUQDOLHUL��QHVVXQR�JOL�IX�SL��YLFLQR�GHO�QRWDLR�%HQHGHWWR��ILGDWR�VHJUHWDULR�H�FRQVLJOLHUH�PD�YDQQR�ULFRUGDWL�DQFKH�L�QRPL�GHO�VXR�HFRQRPR�1RH��H�GHO�
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³FDUR� FDPHULHUH´�5DKHO��'HOOD�SROLWLFD�HEEH�XQD�YLVLRQH� UHDOLVWLFD�H�DO�GL� VRSUD�GHL�SUHYDOHQWL�HJRLVPL�H�SDUWLFRODULVPL��H�YHGHYD�OD�FUHD]LRQH�GL�XQ�SL��DPSLR�HTXLOLEULR�GHL�SRWHUL�FRVWLWXLWL�FRPH�XQLFD�VROX]LRQH�DL�JXDL�FKH�DIIOLJJHYDQR�OH�SRSROD]LRQL�GHO�%DVVR� /D]LR�� HG� LQ� XQD� IRUWH� DVVHU]LRQH� GHOOD� VRYUDQLWj� GHOOD� &KLHVD� OD�PDOWD� FKH�SRWHYD�UHQGHUH�WDOH�FRVWUX]LRQH�GXUDWXUD��JOL�PDQFz�SHUz OD�VDJDFLD�G¶LQGLYLGXDUH�LO�YL]LR�FRQJHQLWR�GHO�SRWHUH�WHPSRUDOH��FKH�FDPELDYD�G¶LQGLUL]]R�FRQ�RJQL�QXRYR�SDSD��'D�TXHOOR�FKH�WUDVSDUH�GHOOD�VXD�YLWD�LQIHULRUH��HJOL�ULIOHWWH�LO�SUREOHPD�HVFDWRORJLFR�GL� TXHOO¶HUD� RVVHVVLRQDWD� GDO� UHWDJJLR� GHO� SHFFDWR� GD� HVSLDUH� SHUVRQDOPHQWH� H�FROOHWWLYDPHQWH�� H� GDOO¶� LPSHUDWLYR� GL� GRYHU� VDOYDUH� OD� SURSULD� DQLPD�� H� TXHOOH� GHL�FRQJLXQWL� SDVVDWL� H� SUHVHQWL� H� IXWXUL�� (G� DQFKH� LO� FRQFHWWR� GHO� SRWHUH� SROLWLFR�ULHQWUDYD� LQ� TXHVWD� HVFDWRORJLD� GHL� ³SHFFDWLD� H[LJHQWLEXV�´� H� D� 0RUROR� HJOL� IX� OD�PDQR� LHOOD� UHWULEX]LRQH� GLYLQD� �DOPHQR� FRVu� SRWHYD� JLXVWLILFDUVL� XQD� IRU]D�LPSHUVRQDOH�FRPH�WHUUHPRWL��QXELIUDJL�H�SHVWLOHQ]H�FKH�GLR�PDQGDYD�DG�HVSLD]LRQH�GHL�SHFFDWL��*LRYDQQL�HEEH�DQFKH�XQ�IRUWH�VHQVR�GHOOD�VWRULD��FRPH�WUDVSDUH�TXDQGR�ID� VFULYHUH� FKH� ³GDWD� OD� GHEROH]]D� H� OD� ODELOLWj� GHOOD� QDWXUD� XPDQD�� q� EXRQD� H�JLXGL]LRVD�SUDWLFD�FKH�WXWWR�TXDQWR�YLHQH�WUDWWDWR�WUD�JOL�XRPLQL�VLD�PHVVR�LQ�LVFULWWR�DFFLz� QRQ� YHQJD� GLPHQWLFDWR�� PD� LQYHFH� SUHVHUYDWR� LQ� SHUSHWXR�´� &¶q� GD�UDPPDULFDUVL�FKH�XQ�SLWWRUH�QRQ�FH�QH�DEELD�WUDPDQGDWH�OH�VHPELDQ]H�LQ�XQ�DIIUHVFR�D� 6�� 0DULD� GHO� )LXPH�� FKLHVD� FKH� HJOL� SUHGLOHVVH� H� QHOOD� TXDOH� YHQQH� LQ� WXWWD�SUREDELOLWj� WXPXODWR�� 0RUHQGR�� ODVFLz� XQD� VLJQRULD� SRWHQWH� H� VWDELOH�� FKH� LO� ILJOLR�/DQGROIR� VHSSH� FRQVHUYDUH� H� UDIIRU]DUH�� SHUPHWWHQGR� FRVL� DL� FRQWL� GL� &HFFDQR� GL�PDQWHQHUH�OD�ORUR�SUHSRQGHUDQ]D�SROLWLFD�VXOOH�WHUUH�GL�&DPSDJQD�SHU�FLUFD�WUH�VHFROL�DQFRUD�
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