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7KH�DVVLPLODWLRQ�E\� WKH�PHGLFDO�FRPPXQLW\�RI� WHUPV�EHORQJLQJ� WR�FXUUHQW�
ODQJXDJH� LV� D� UDUH� SKHQRPHQRQ�� 7KH�ZRUG� ¶WLF·� FRQVWLWXWHV� D� UHPDUNDEOH�
H[FHSWLRQ� WR� WKLV� UXOH�� ,Q� WKLV� DUWLFOH�� WKH� DXWKRU� H[SORUHV� WKH� RULJLQV� DQG�
VRPH�KLVWRULFDO�DQG�HSLVWHPRORJLFDO�FRQVHTXHQFHV�RI� WKLV�FDVH�RI�RVPRVLV�
EHWZHHQ� WZR� GLIIHUHQW� GLVFRXUVHV�� IRFXVVLQJ� RQ� WKH� DWWHPSWV�� E\� WKH� ;,;�
&HQWXU\�)UHQFK�PHGLFDO�FRPPXQLW\��WR�DSSURSULDWH�IURP�FRPPRQ�ODQJXDJH�
DQG�UHGHÀQH�ERWK�WKH�WHUP�DQG�WKH�FRQFHSW�RI�¶WLF·��&RQVHTXHQWO\��,�KLJKOLJKW�
WKH�VXEVWDQWLDO�VHPDQWLF�VKLIWV�WR�ZKLFK�WKH�WHUP�ZDV�VXEMHFWHG�LQ�WKH�FRXUVH�
RI�WKLV�GLVSXWH�

/HV�YRFDEOHV�WURS�JpQpUDX[�HW�PDO�GpÀQLV�H[SRVHQW�DX[�PpSULVHV��,OV�RQW�TXH�
OTXHIRLV�DXVVL�OH�GpIDXW�GH�GRQQHU�O·LOOXVLRQ�GH�OD�FRQQDLVVDQFH�GH�OD�YpULWp��

0HLJH�	�)HLQGHO��/HV�WLFV�HW�OHXU�WUDLWHPHQW

&L�VRQR�SXQWL� LQ�FXL� LO�GLDIUDPPD�FKH� LVROD� LO�YRFDERODULR�PHGLFR�
GDO�OLQJXDJJLR�FRPXQH�V·LQFULQD��FHGH�H�GLYHQWD�SHUPHDELOH��$OORUD�
OD�OLQJXD�SDUODWD�V·DSSURSULD�GHL�WHUPLQL�WHFQLFL��UHLQWHJUD�LO�JUHFR�H�
LO�ODWLQR�FROWL�H�DVVLPLOD�GHÀQL]LRQL��GLDJQRVL�HG�HVRWLFL�QRPL�SURSUL��
3L��LQVROLWR��VSHVVR�PDOFHUWR�q�LO�PRYLPHQWR�FRQWUDULR��6RQR�LQIDWWL�
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UDUL�L�FDVL�LQ�FXL�OD�FRPXQLWj�VFLHQWLÀFD�ULQXQFLD�D�FRQLDUH�DXWRQRPD�
PHQWH�L�SURSUL�WHUPLQL��R�TXDQWRPHQR�D�FDPXIIDUQH�OD�SURYHQLHQ]D��
/·DSSURSULD]LRQH�GL�XQ�WHUPLQH�GDOO·DULD�DVVDL�SRFR�VFLHQWLÀFD�FRPH�
OD� SDUROD� WLF� FRVWLWXLVFH� XQ·HFFH]LRQH� DPSLD� H� VLJQLÀFDWLYD� H� SHU�
TXHVWR�PHULWD�DWWHQ]LRQH��
'HO�WXWWR�SULYR�GHOOD�VROHQQLWj�H�GHO�ULJRUH�GHOOD�WHUPLQRORJLD�PHGLFD��
TXHVWR�PRQRVLOODER�PDO�VL�PLPHWL]]D�QHL�SURQWXDUL��(SSXUH��GLFKLD�
UDYD�%ULVVDXG�QHO�������

O·DFFH]LRQH�GHO�WHUPLQH�WLF�q�FRVu�SUHFLVD�FKH�QRQ�VL�SRWUHEEH�LPPDJLQDUH�
XQ�PLJOLRUH�DGDWWDPHQWR�G·XQ�LGHD�D�XQ�QRPH�H�G·XQ�QRPH�D�XQ·LGHD���

'L�SL���JUD]LH�D�TXHVWD�´VSHFLÀFLWj�GL�GHÀQL]LRQHµ���LO�WHUPLQH�VXSH�
UHUHEEH�LO�SUREOHPD�GHOOD�WUDGX]LRQH��
6HFRQGR� 1RLU�� LO� WHUPLQH� WLF� VDUHEEH� VWDWR� DFFROWR� QHO� OLQJXDJJLR�
PHGLFR�SHUFKp�

UHQGH�D�PHUDYLJOLD�O·HVSUHVVLRQH�GHO�IHQRPHQR�EUXVFR��LPSURYYLVR��VXELWD�
QHR��FKH�HVVR�GHVLJQD���

/·DVVRQDQ]D� FRQ� LO� WLF�WDF� GHOO·RURORJLR� IDUHEEH� SHQVDUH� D� XQ·RUL�
JLQH�RQRPDWRSHLFD��¶7LF·�SRWUHEEH�LQIDWWL�SURYHQLUH�GDO�WHGHVFR�WLFN��
WRFFR�OHJJHUR��6HFRQGR�$XJXVWH�6FKHOHU��LO�WHUPLQH�FRQGLYLGHUHEEH�
O·RULJLQH�FRQ� LO� VXR�HTXLYDOHQWH� WHGHVFR�]XFNHQ� �GDO�EDVVR�VDVVRQH�
WXFNHQ��LQJOHVH�WXJJ���HQWUDPEL�YHUUHEEHUR�GD�]LHKHQ��]XJHQ��WLUDUH��
WUDLQDUH��0HQWUH�DOFXQL�DVVRFLDQR�LO�WHUPLQH�DO�JDHOLFR�WDFKwG��GRORUH�
LPSURYYLVR���'LH]� OR� ULFRQGXFH� DOO·LWDOLDQR� WLFFKLR�� FKH� VL� VDUHEEH�
IRUPDWR� GDOO·DQWLFR� DOWR� WHGHVFR� ]LNL�� FHUYR� �� FRPH� FDSULFFLR� GD�
FDSUD��$WWHQGLELOH�R�PHQR�O·HWLPRORJLD�GL�'LH]��IX�XQ�DOWUR�TXDGUX�
SHGH�D�VHJQDUH�OD�VWRULD�GL�TXHVWR�WHUPLQH��,O�WLF�KD�LQIDWWL�YLRODWR�L�
EDVWLRQL�GHO�OLQJXDJJLR�VFLHQWLÀFR�SHU�PH]]R�GHO�FDYDOOR��
,O�¶WLTXH·�ID�LO�VXR�LQJUHVVR�XIÀFLDOH�QHOOD�OLQJXD�IUDQFHVH�QHO��������
TXDQGR�-HDQ�-RXUGDLQ�VFHJOLH�GL�EDWWH]]DUH�FRVu�XQD�SDWRORJLD�HTXLQD��
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L�FXL�VLQWRPL�YHUUDQQR�SUHVWR�FRQVLGHUDWL�FRVu�GHELOLWDQWL�GD�IDU�DQQXO�
ODUH�LO�FRQWUDWWR�GL�YHQGLWD�GHOOD�EHVWLD�PDODWD���
,Q�SRFKL�GHFHQQL��GDO�FDYDOOR�LO�WLF�VL�WUDVPHWWH��SHU�FRVu�GLUH��DOO·XRPR��
,�SULPL�¶FRQWDJL·�VL�UHJLVWUDQR�LQ�)UDQFLD�LQWRUQR�DOOD�ÀQH�GHO�6HLFHQWR��
6H�LQIDWWL�QHO������QHO�'LFWLRQQDLUH�XQLYHUVHO�FXUDWR�GD�)XUHWLqUH�SHU�WLF�
V·LQWHQGH�DQFRUD�HVFOXVLYDPHQWH�XQD�´PDODWWLD�GHL�FDYDOOL��R�OD�FDWWLYD�
DELWXGLQH�FKH�TXHVWL��KDQQR�GL�DSSRJJLDUH�L�GHQWL�DOOD�PDQJLDWRLD«µ���
QHOOD� VHFRQGD� HGL]LRQH�� GHO� ������ LO� VLJQLÀFDWR� VL� HVWHQGH� D� TXHOOD�
´VRUWD�GL�PRYLPHQWR�FRQYXOVLYR�FXL�VRQR�VRJJHWWH�DOFXQH�SHUVRQHµ����
$�VRUSUHVD��L�SULPL�D�GLIIRQGHUH�LO�WLF�QRQ�VRQR�SHUz�L�PHGLFL��PD�L�
OHWWHUDWL��� ,O� WLF�� LQIDWWL��QRQ�q�XQD�]RRQRVL�� ,O�PRUER�HTXLQR�QRQ�VL�
WUDGXFH�GLUHWWDPHQWH�LQ�XQD�PDODWWLD�XPDQD��$�GLIIHUHQ]D�GHO�FDYDOOR��
QHOO·XRPR��LQL]LDOPHQWH��LO�¶WLF·�QRQ�LQGLFD�XQ�IHQRPHQR�SDWRORJLFR��
PD�VHPSOLFHPHQWH��FRPH�VLQWHWL]]D�OD�GHÀQL]LRQH�GHOO·(QF\FORSpGLH��
XQ�´JHVWR�DELWXDOH�H� VJUDGHYROHµ����6ROR�QHO� FRUVR�GHO�;,;�VHFROR�
GLYHQWHUj�XQD�YHUD�H�SURSULD�́ PDODWWLD�GHO�JHVWRµ����PRWRULR�H�YHUEDOH��
'DSSULPD��LO�WLF�V·LPSRQH�FRPH�XQ�FDSLWROR�GHO�JDODWHR�SLXWWRVWR�FKH�GHL�
PDQXDOL�GLDJQRVWLFL��(VVR�FRUURPSH�LQIDWWL�´O·DFFHVVRULR�SULQFLSDOH�GHO�
FRQWHJQRµ��LO�JHVWR��OH�FXL�UHJROH��JHQHUDOPHQWH��VL�GHÀQLVFRQR�SURSULR�
DWWUDYHUVR� LO� ORUR� DEXVR���� 3L�� FKH� SDWRORJLFR�� LO� WLF� q� DQWLERUJKHVH��
,QQDQ]LWXWWR�SHU�PRWLYL�G·HWLFKHWWD��Ë�GXQTXH�LPSRUWDQWH�VRSSULPHUH�L�
WLF�ÀQ�GDOOD�SULPD�LQIDQ]LD��HYLWDQGR�FKH�LO�ELPER�VL�VXFFKL�LO�SROOLFH��VL�
PDQJL�OH�XQJKLH�R�VWUL]]L�O·RFFKLR��6ROR�LO�EDPELQR�SULYR�GL�WLF�PHULWHUj�
LO�WLWROR�GL�¶EDPELQR�EHQ�HGXFDWR·��FRQTXLVWDQGRVL�FRVu�

XQ�SRVWR�VHJQDWR�LQ�TXHOO·DULVWRFUD]LD�FKH�FUHD�OD�EXRQD�HGXFD]LRQH�H�FKH�
QHVVXQ�WRUPHQWR�ULYROX]LRQDULR�SRWUj�GLVWUDUUH��1RQ�YL�q�DOFXQ�OLYHOOR�HJDOL�
WDULR�FDSDFH�GL�SRUUH�VXOOR�VWHVVR�SLDQR�LO�ELPER�FKH�VL�PHWWH�OH�GLWD�QHO�QDVR�
H�LO�ELPER�FKH�DERUULVFH�WDOH�JHVWR��6H�OH�GLVWLQ]LRQL�VRFLDOL�SRWHVVHUR�FHVVDUH�
G·HVLVWHUH�RYXQTXH��HVVH�VXVVLVWHUHEEHUR�QHO�PRQGR�GHL�SL��SLFFROL����

,�PRYLPHQWL�WLFFRVL��LQYRORQWDUL�H�LUUHVLVWLELOL��QRQ�VROR�VÀJXUDQR�OD�
ÀVLRQRPLD�HVSUHVVLYD�GHOOD�FRPSRVWH]]D�ERUJKHVH��(VVL� WUDGLVFRQR��
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VIUHJLDQGRQH� O·LQVHJQD�� XQR� GHL� VRVWHJQL� VWHVVL� GHO� FHWR� PHGLR�� OD�
YRORQWj�� (G� q� TXHVWD� YRORQWj� FKH� YD� HGXFDWD� H� LQGLUL]]DWD�� 0D� OD�
EXRQD�HGXFD]LRQH��GD�VROD��QRQ�IRUQLVFH�DOO·LQIDQWH�XQ·LPPXQLWj�YLWD�
OL]LD�FRQWUR�LO�WLF��,O�SUREOHPD�VL�ULSUHVHQWD�DO�UDJJLXQJLPHQWR�GHOO·HWj�
VFRODUH��TXDQGR�LO�EDPELQR�VL�WURYD�HVSRVWR�DO�FRQWDJLR�́ SDU�OHV�\HX[µ����
6RWWUDWWR�DO�ULJLGR�FRQWUROOR�HVHUFLWDWR�GDL�JHQLWRUL�VXOOD�VXD�YRORQWj��
HVVR�FRUUH�LO�ULVFKLR�GL�FRQWUDUUH��SHU�LPLWD]LRQH��QXRYH�FDWWLYH�DELWX�
GLQL�GDL�VXRL�FRPSDJQL����&RVu�LO�EDPELQR�D�VFXROD��ROWUH�DL�SLGRFFKL�
H�DOOD�SHUWRVVH��SXz� ¶SUHQGHUH·�DQFKH� L� WLF��FKH�FRQWDJLRVL�´FRPH� LO�
FROHUDµ����VL�DEEDWWRQR�VXOOH�VFXROH�FRPH�YHUH�H�SURSULH�HSLGHPLH����
,O�IHQRPHQR�DVVXPH�GLPHQVLRQL�WDOPHQWH�SUHRFFXSDQWL�GD�HVVHUH�WUDW�
WDWR�FRPH�XQ�FDVR�GL�LJLHQH�VRFLDOH��Ë�D�TXHVWR�SXQWR�FKH�LQWHUYLHQH�OD�
FRPXQLWj�VFLHQWLÀFD�FRQ�SURYYHGLPHQWL�VSHFLÀFL�FRQWUR�TXHOOR�FKH�q�
RUPDL�SHUFHSLWR�FRPH�XQ�´SLFFROR�ÁDJHOOR�GHOO·XPDQLWjµ����1HO�������
LO�GRWWRU�$XJXVWH�/RXLV�'RPLQLTXH�'HOSHFK��FRQVLJOLHUH�PXQLFLSDOH�
GL�3DULJL��SXEEOLFD�XQ�PDQXDOH�VXOOH�PDODWWLH�VFRODVWLFKH�� LQ�FXL�XQ�
LQWHUR�FDSLWROR�q�GHGLFDWR�DO�´FRQWDJLR�GHOO·LPLWD]LRQH�H�GHO�WHUURUHµ��
2OWUH�D�HVVHUH�FRQWDJLRVL��L�EDPELQL�DIIHWWL�GD�SDWRORJLH�FRPH�LO�EDOOR�
GL�VDQ�9LWR��O·HSLOHVVLD�R�JOL�DWWDFFKL�GL�QHUYL��RIIURQR�XQR�´VSHWWDFROR�
SHQRVR�H�QRQ�VHQ]D�SHULFROLµ�SHU�L�FRPSDJQL��H�SHU�TXHVWR�´GHYRQR�
HVVHUH�HVFOXVL�GDOOH�VFXROHµ��)RUVH��DJJLXQJH�'HOSHFK��

VL�GRYUHEEH�HVWHQGHUH�WDOH�HVFOXVLRQH�D�WXWWL�L�EDPELQL�JUDYHPHQWH�DIIHWWL�
GD�WLF�IDFFLDOL��VPRUÀH�LQYRORQWDULH�H�D�YROWH�RUUHQGH�FKH��QDWH�LQ�JLRYDQH�
HWj��SRVVRQR�SHUVLVWHUH�WXWWD�OD�YLWD��,�EDPELQL��FRQ�OD�ORUR�IRUWH�WHQGHQ]D�
DOO·LPLWD]LRQH��OL�ULSURGXFRQR�VSHVVR�SHU�EXUOD�H�SRVVRQR�FRQWUDUQH�O·DEL�
WXGLQH��FKH��VHQ]D�LQFRQYHQLHQWL�SHU�OD�VDOXWH��SXz�WXWWDYLD�DYHUH�SHU�LO�ORUR�
DYYHQLUH�LQFUHVFLRVH�FRQVHJXHQ]H����

,O�IDWWR�FKH�'HOSHFK��GD�PHGLFR��VL�VHQWD�LQ�REEOLJR�GL�SUHFLVDUH�FKH�
LO� WLF�QRQ�FRPSURPHWWH� OD�VDOXWH��PD� O·LPPDJLQH�H� OD� ULVSHWWDELOLWj�
GHOO·LQGLYLGXR��q�XQ�VHJQR�GHOOD�SHUVLVWHQWH�LQGLSHQGHQ]D�GHL�GLVFRUVL�
LQ�FXL�LO�WLF�LQ�TXHVWR�SHULRGR�q�GLVFLSOLQDWR��,Q�TXHVWR�FRPH�LQ�DOWUL�
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FDVL��LO�GLVDJLR�QRQ�q�FOLQLFR��PD�VRFLDOH��3HUVLQR�SHU�OD�PHGLFLQD��LO�
WLF�q�XQD�PDODWWLD�GHO�GHFRUR�H�GHOOD�EHOOH]]D����
$O�GL�IXRUL�GHO�GLVFRUVR�VWUHWWDPHQWH�PHGLFR��OD�SHUFH]LRQH�GHO�WLF�FRPH�
IHQRPHQR�VRFLDOH�OR�DFFRVWD�DG�DOWUL�WHUPLQL��DOWUHWWDQWR�YDJDPHQWH�GHÀ�
QLWL��Ë�TXHVWD�LQFHUWH]]D�FKH�SHUPHWWH�O·DVVLPLOD]LRQH�XIÀFLDOH�GHO�WHUPLQH�
D�XQ�DOWUR�FRQFHWWR�DOWUHWWDQWR�LPSUHFLVR��TXHOOR�GL�PDQLD��'L]LRQDUL�HG�
HQFLFORSHGLH�SUHVHQWDQR�L�GXH�WHUPLQL�FRPH�VLQRQLPL��FRPH�ULFRQGXFLELOL�
FLRq�DOOD�PHGHVLPD�GHÀQL]LRQH����6HSSXU�DVVLPLODELOL��L�GXH�FRQFHWWL�QRQ�
VRQR�SHUz�ULFRQRVFLXWL�FRPH�GHO�WXWWR�VRYUDSSRQLELOL��3LXWWRVWR�IRUPDQR�
XQD�VRUWD�GL�HQGLDGL��(VSUHVVLRQL�FRPH�́ L�VXRL�WLF��OH�VXH�PDQLHµ�VL�FULVWDO�
OL]]DQR��QHOOH�ULYLVWH��QHL�TXRWLGLDQL�H�QHL�URPDQ]L�GHOO·2WWRFHQWR�FRPH�
IRUPXOH�ÀVVH��TXDVL� FRPH�YHUVL�GL�XQD�QRWD�ÀODVWURFFD�� ,�GXH� WHUPLQL�
VL� IRQGRQR� LQ�XQ� FRPSRVWR� FKH�� VROR� DSSDUHQWHPHQWH�SOHRQDVWLFR�� Gj�
DL�VLQJROL�HOHPHQWL�XQ�VLJQLÀFDWR�LQHGLWR��FKH��SUHVL� LVRODWDPHQWH��HVVL�
QRQ�DYUHEEHUR��$O�FRQWHPSR��SHUz��OD�FRQQRWD]LRQH�GHL�VLQJROL�HOHPHQWL�
GHOO·HQGLDGL�q�IRUWHPHQWH�VWHPSHUDWD�H�LQGHEROLWD��
$�TXHVWD�LSHUWURÀD�VHPDQWLFD�GHO�WLF�V·RSSRQH��RUJRJOLRVR��LO�GLVFRUVR�
PHGLFR�FRQ�OD�VXD�HVVHQ]LDOH�WHQGHQ]D�DOO·XQLYRFLWj��´$�YROWHµ��VL�VD��
´OD�OLQJXD�SRSRODUH�FRQIRQGH�L�IDWWL�FKH�VWD�SRL�DO�WHFQLFR�VHSDUDUHµ����
$O�SULQFLSLR��SHU�WLF��LQ�PHGLFLQD��V·LQWHQGH�HVFOXVLYDPHQWH�LO�FRVLGGHWWR�
WLF�GRXORXUHX[�GH�OD�IDFH����FRVu�FKLDPDWR�SRLFKp�LO�GRORUH�q�DFFRPSD�
JQDWR�GDOOD�FRQWUD]LRQH�VSDVPRGLFD�GL�DOFXQL�PXVFROL�GHOOD�IDFFLD��,Q�
EUHYH� WHPSR�� SHUz�� GDOOD� QHYUDOJLD� IDFFLDOH� LO� WLF� SULYR� GL� VSDVLPR� VL�
HPDQFLSD�FRPH�HQWLWj�QRVRJUDÀFD�DXWRQRPD��PDQWHQHQGRQH�WXWWDYLD�LO�
QRPH��,QYHFH�GL�ULPXRYHUH�VHPSOLFHPHQWH�OD�GLIIHUHQ]D�VSHFLÀFD�¶GROR�
URVR·��VL�SUHIHULVFH�ULFRUUHUH�DOOD�IRUPXOD�QHJDWLYD��FRQWRUWD�H�PDFFKL�
QRVD��WLF�QRQ�GRXORXUHX[�GH�OD�IDFH��4XHVWD�VROX]LRQH�PRVWUD�SHUz�L�VXRL�
OLPLWL��TXDQGR�D�PHWj�GHOO·2WWRFHQWR�$UPDQG�7URXVVHDX�HVWHQGH�XIÀ�
FLDOPHQWH�LO�IHQRPHQR�D�WXWWH�OH�SDUWL�GHO�FRUSR��FRUGH�YRFDOL�FRPSUHVH��

,O�WLF�QRQ�GRORURVR�FRQVLVWH�LQ�FRQWUD]LRQL�LVWDQWDQHH��UDSLGH��JHQHUDOPHQWH�
OLPLWDWH� D� XQ� SLFFROR� QXPHUR� GL�PXVFROL�� DELWXDOPHQWH� DL�PXVFROL� GHOOD�
IDFFLD��PD�SXz�LQWHUHVVDUQH�DQFKH�DOWUL��TXHOOL�GHO�FROOR��GHO�WURQFR�H�GHOOH�



&KDQWDO�0DUD]LD

����

PHPEUD�>«@��4XHVWL�WLF�VRQR�D�YROWH�DFFRPSDJQDWL�GD�XQ�JULGR��GD�XQ�IUD�
JRUH�GHOOD�YRFH�SL��R�PHQR�EUXWDOH��PROWR�FDUDWWHULVWLFR���

4XDVL�D�YROHU�GLFKLDUDUH�DSHUWDPHQWH�OD�UHVLVWHQ]D���VH�QRQ�XQ�YHUR�H�
SURSULR�SXGRUH�²�GD�SDUWH�GHOOD�FRPXQLWj�VFLHQWLÀFD�D�VHUYLUVL�GL�XQ�
WHUPLQH�RUPDL�UDGLFDWR�QHO�OLQJXDJJLR�FRPXQH�H�IRUWHPHQWH�FRQQR�
WDWR�� L� GL]LRQDUL�PHGLFL� FKH� FRPLQFLDQR�D� LVRODUH� LO� WLF� FRPH�YRFH�
DXWRQRPD��LQVLVWRQR�VXO�IDWWR�FKH�VL�WUDWWL�GHO�QRPH�

GDWR� YROJDUPHQWH� DOOD� FRQWUD]LRQH� FRPH� FRQYXOVLYD� H� DELWXDOH� GL� FHUWL�
PXVFROL��H�VSHFLDOPHQWH�TXHOOL�GHOOD�IDFFLD���

/D�SDUROD�GL�SURYHQLHQ]D�SRSRODUH�q�WDFLWDPHQWH�SUHVHQWDWD�FRPH�GHQR�
PLQD]LRQH�SURYYLVRULD��GHVWLQDWD�D�HVVHUH� VRVWLWXLWD��XQD�YROWD� WURYDWD�
XQ·DOWHUQDWLYD� SL�� FDO]DQWH�� &XULRVDPHQWH�� SHUz�� O·LQVLVWHQ]D� VXOO·RUL�
JLQH� YROJDUH� GHO� WHUPLQH� QRQ� q� DFFRPSDJQDWD� GDOOD� SURSRVWD� GL� XQ�
FRUULVSHWWLYR�VFLHQWLÀFR�DSSURSULDWR��*OL�VIRU]L�GHÀQLWRUL�VL�FRQFHQWUDQR�
VX�DOWUL� IURQWL��&Lz�FKH�LQWHUHVVD� OD�QDVFHQWH�QHXURORJLD�q� LQQDQ]LWXWWR�
GLIIHUHQ]LDUH�LO�WLF�GD�DOWUH�DIIH]LRQL�FRPH�JOL�VSDVPL��LO�PLRFORQR�H�LO�
SDUDPLRFORQR��OH�FRQWUD]LRQL��L�PRYLPHQWL�FRUHDWLFL��O·DWHWRVL��LO�WUHPRUH�
R�L�FUDPSL�SURIHVVLRQDOL�GD�XQ�ODWR��H�GD�PDQLIHVWD]LRQL�VTXLVLWDPHQWH�
SVLFRSDWRORJLFKH� FRPH� OH� RVVHVVLRQL�� LO� PDQLHULVPR� R� OH� VWHUHRWLSLH�
GDOO·DOWUD��3L��FKH�VXO�WHUPLQH��GXQTXH��VL�ODYRUD�VXOOD�GHÀQL]LRQH��2JQL�
WUDWWDWR��RJQL�YRFH�HQFLFORSHGLFD�WHQWD�GL�DIÀQDUH�OD�SUHFHGHQWH��FRPH�
D�YROHUH�GLVWLOODUH�GDOOD�PDVVD�JUH]]D�H�LQGLVWLQWD�GHO�WLF�YROJDUH�XQ·HV�
VHQ]D� VHPSUH�SL��SXUD�GHO� FRQFHWWR��(SSXUH��PDOJUDGR� O·LPSHJQR�� OH�
GHÀQL]LRQL�PHGLFKH�QRQ�ULHVFRQR�D�GLIIHUHQ]LDUVL�DSSUH]]DELOPHQWH�GD�
TXHOOH�QRQ�VSHFLDOLVWLFKH�GHL�URPDQ]L�H�GHL�PDQXDOL�GL�ERQ�WRQ���
,O� YHUR� WLF�� JHQXLQDPHQWH� PRUERVR� H� SRVLWLYDPHQWH� VFLHQWLÀFR�� YD�
GXQTXH�GLVWLQWR�LQ�PRGR�SL��QHWWR�GD�TXHL�PRYLPHQWL�LQYRORQWDUL��GLYH�
QXWL�FRO�WHPSR�LQFRQVFL��FKH�QRQ�VRQR�DOWUR�FKH�FDWWLYH�DELWXGLQL�LQYH�
WHUDWH�� ,QQDQ]LWXWWR�� GHYH� HVVHUH� HOLPLQDWR� TXDOVLDVL� ULIHULPHQWR� DOOD�
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QHYUDOJLD�IDFFLDOH��/D�IRUPXOD�QHJDWLYD�¶QRQ�GRORURVR·�q�VRVWLWXLWD�FRQ�
XQ�HSLWHWR�SL��LQFLVLYR�H�GDOO·DOOXUH�LQVLHPH�SDWRORJLFD�H�VFLHQWLÀFD��
,O�YROJDUH�VL�VSRVD�FRO�ODWLQR��,O�WLF�QRQ�GRORURVR�GLYHQWD�FRQYXOVLYR����
$IÀQFKp�L�WLF�FRQYXOVLYL�QRQ�YHQJDQR�DVVLPLODWL�DL�WLF�YROJDUL��TXHVWL�
XOWLPL�GHYRQR�HVVHUH�D�ORUR�YROWD�FLUFRVFULWWL�H�LQFRUSRUDWL�QHOO·RUGLQH�
GHO�GLVFRUVR�PHGLFR��&RVu��LO�́ JHVWR�DELWXDOH�H�EL]]DUURµ�GL�'·$OHPEHUW�
H�'LGHURW�q�FRPSUHVR�QHO�VLVWHPD�QRVRORJLFR�JUD]LH�D�XQD�WURYDWD�GL�
/HWXOOH��FKH�QHO������JOL�LPSRQH�LO�QRPH�GL�¶WLF�FRRUGLQDWR·����
,QFDSDFH�GL�FRUUHJJHUH�LO�VLJQLÀFDWR�FRPXQH�GHO�WHUPLQH��OD�FRPX�
QLWj�VFLHQWLÀFD�V·DUUHQGH�DOOD�VROX]LRQH�GHOOH�GLIIHUHQ]H�VSHFLÀFKH��
WROOHUDQGR�OD�FRHVLVWHQ]D�GL�GLYHUVL�JHQHUL�GL�WLF�H�IRU]DQGR�DO�OLPLWH�
LO�SUHFHWWR�GL�%URFD��VHFRQGR�FXL�q�QHFHVVDULR�FKH�´RJQL�FRVD�DEELD�
XQ�QRPH��FKH�RJQL�FRVD�DEELD�VROWDQWR�XQ�QRPH�H�FKH�TXHVWR�QRPH�
GHVLJQL�XQD�VROD�FRVDµ����
$�VWDELOLUH�XQ�RUGLQH��R�PHJOLR�XQD�YHUD�H�SURSULD�JHUDUFKLD�IUD�L�WLF��q�
XQ�VDJJLR�SXEEOLFDWR�QHO������GD�*HRUJH�*LOOHV�GH�OD�7RXUHWWH���VRWWR�
O·HJLGD�GHO�VXR�PHQWRUH�-HDQ�0DUWLQ�&KDUFRW��3HU�OD�SULPD�YROWD��L�WLF�
FRQYXOVLYL�VL�FRPELQDQR�LQ�XQ�TXDGUR�FOLQLFR�FKLDUR��FRQ�XQD�FDXVD�
SUHGLVSRQHQWH��O·HUHGLWj���VLQWRPL�LQHTXLYRFDELOL�H�XQ�GHFRUVR�SUHFLVR��
OD�PDODWWLD�GHL�WLF�FRQYXOVLYL����Ë�VXOOD�EDVH�GL�TXHVWR�TXDGUR�FOLQLFR�
FKH�YLHQH�SODVPDWD� OD�QXRYD�GHÀQL]LRQH�GL� WLF�SURSRVWD�GD�*HRUJHV�
*XLQRQ�QHO�'LFWLRQQDLUH�HQF\FORSpGLTXH�GHV�VFLHQFHV�PpGLFDOHV�

�,O�WLF�q�XQ�PRYLPHQWR�FRQYXOVLYR��DELWXDOH�H�FRVFLHQWH��ULVXOWDQWH�GD�XQD�
FRQWUD]LRQH�LQYRORQWDULD�G·XQR�R�SL��PXVFROL�GHO�FRUSR��H�FKH�ULSURGXFH�LO�
SL��GHOOH�YROWH��PD�LQ�PRGR�LQWHPSHVWLYR��TXDOFKH�JHVWR�ULÁHVVR�R�DXWRPD�
WLFR�GHOOD�YLWD�TXRWLGLDQD���

/D�FUHD]LRQH�GL�XQD�SDWRORJLD�FLUFRVFULYLELOH��HVVHQ]LDOPHQWH�EDVDWD�
VXL� WLF�FRQYXOVLYL��PRWRUL�H�YHUEDOL��SRUWD�D�GHÀQLUH� LO� WLF� LQ�PRGR�
LQHGLWR�H�FLUFRODUH��RYYHUR�DWWUDYHUVR�XQD�GLDJQRVL��VRQR�WLF�VROR�L�WLF�
FRQYXOVLYL��RYYHUR�TXHOOL�FKH�FRVWLWXLVFRQR�L�VLQWRPL�GHOOD�PDODWWLD�
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GHL� WLF� FRQYXOVLYL�� ,O� SXGRUH� LQL]LDOH� GLPRVWUDWR� QHL� FRQIURQWL� GHO�
WHUPLQH�G·RULJLQH�YROJDUH�VL�PXWD�LQ�SUHYDULFD]LRQH��,O�UDSSRUWR�IUD�
OH�FDWWLYH�DELWXGLQL�H�OH�PDQLIHVWD]LRQL�VTXLVLWDPHQWH�SDWRORJLFKH�q�
ÀQDOPHQWH� VRYYHUWLWR��1RQ� VROR� L� WLF� FRQYXOVLYL� FHVVDQR� GL� HVVHUH�
LO� VRWWRLQVLHPH� SDWRORJLFR� GHL� WLF�� PD� TXHVWL� XOWLPL� QRQ� PHULWDQR�
QHPPHQR�SL��GL�HVVHUH�GHÀQLWL�WDOL��SRLFKp�´QRQ�ULVSRQGRQR�DIIDWWR��
VRWWR�FHUWL�DVSHWWL��DOOD�GHÀQL]LRQH�GL�WLFµ�SURSRVWD�GD�*XLQRQ����
4XHVWD� HVFOXVLYD� GHO� WLF� FRQYXOVLYR�� JDUDQWLWD� GDOO·DGHVLRQH� GHOOD�
FRPXQLWj� PHGLFD� D� XQD� FRVWUX]LRQH� WDXWRORJLFD�� GXUHUj� SHUz� VROR�
SRFKL�DQQL��6DUj�SURSULR�GDOO·LQWHUQR�GL�TXHVWD�VWHVVD�FRPXQLWj�FKH�LO�
SUHFDULR�PRQRSROLR�GHOOD�SDWRORJLD�VXO�WLF�VDUj�PHVVR�LQ�GLVFXVVLRQH��
/LPLWDQGR� OD�PDODWWLD�GHL� WLF� FRQYXOVLYL� GL�*LOOHV�GH� OD�7RXUHWWH� H�
ULVWDELOHQGR�O·DELWXGLQH�FRPH�FDXVD�SULQFLSDOH�GHL�PRYLPHQWL�LQYR�
ORQWDUL��JLj�QHO������GXH�PHGLFL�GHOOD�6DOSHWULqUH��0HLJH�H�)HLQGHO����
UHLQWHJUHUDQQR� XIÀFLDOPHQWH� WXWWD� XQD� VHULH� GL� PDQLIHVWD]LRQL� FKH�
HUDQR�VWDWH�HVLOLDWH�GDOOD�VIHUD�RUPDL�DWURÀFD�GHO�WLF��UHVWLWXHQGR�FRVu�
DO�WHUPLQH�YROJDUH�WXWWD�LO�VXR�YLJRUH�H�OD�VXD�HVXEHUDQ]D�VHPDQWLFD��

%,%/,2*5$),$�(�127(

��� �%5,66$8'�(���3UpIDFH��,Q��0(,*(�+���)(,1'(/�(���/HV�WLFV�HW�OHXUV�WUDL�
WHPHQW��3DULV��0DVVRQ��������S��9,�

��� �%5,66$8'�(���RS��FLW��QRWD����
��� �12,5�-���(WXGH� VXU� OHV� WLFV� FKH]� OHV�GpJpQpUpV�� OHV� LPEpFLOHV�HW� OHV� LGLRWV��

3DULV��$OFDQ��������S����
��� �&IU��OD�YRFH�7LF�LQ�/,775e�(��'LFWLRQQDLUH�GH�OD�ODQJXH�IUDQoDLVH��W��,9���������
��� �-285'$,1�-���/H�SDUIDLW�&DYDOLHU��RX�OD�YUD\H�FRQQDLVVDQFH�GX�FKHYDO��VHV�

PDODGLHV��HW�UHPqGHV��3DULV��������FLWDWR� LQ��&58&+(7�(���eWXGH�FULWLTXH�
VXU� OH� WLF�FRQYXOVLI�HW�VRQ�WUDLWHPHQW�J\PQDVWLTXH��0pWKRGH�GH�%ULVVDXG�HW�
PpWKRGH�GH�3LWUHV��%RUGHDX[��������S�����

��� �́ 3ULPD�GL�FRQFOXGHUH�O·DFTXLVWRµ��FRQVLJOLD�GXQTXH�'H�6ROOH\VHO��´VL�YHULÀFKL�FKH�
LO�FDYDOOR�QRQ�VLD�WLFFRVR��RYYHUR�FKH�QRQ�SUHVHQWL�GHL�WLF��/R�VL�SXz�YHGHUH�GDO�IDWWR�
VH�DYUj�L�GHQWL�VXSHULRUL�H�LQIHULRUL�XVXUDWL��PD�DQFRU�PHJOLR�VDUj�RVVHUYDUOR�PHQWUH�
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PDQJLD��SRLFKp�DSSRJJHUj�O·DSLFH�GHL�GHQWL�FRQWUR�OD�PDQJLDWRLD��H�SURGXUUj�FRPH�
XQ·HUXWWD]LRQH��TXHVWR�VL�FKLDPD�WLF��H�SHU�PROWL�PRWLYL�QRQ�YRUUHL�XQ�FDYDOOR�FRQ�
WDOH�GLIHWWR��,QQDQ]LWXWWR�LO�FDYDOOR�WLFFRVR��PDQJLDQGR��SHUGH�XQD�SDUWH�GHOOD�VXD�
DYHQD�>«@��,Q�VHFRQGR�OXRJR��D�IRU]D�GL�DYHUH�WLF��VL�ULHPSLH�LO�FRUSR�GL�DULD��LO�FKH�
VSHVVR�JOL�FDXVD�GRORUL�FKH�SRVVR�SRUWDUH�DOOD�PRUWH��,Q�WHU]R�OXRJR��VH�XQ�FDYDOOR�
WLFFRVR�GLYLHQH�PDJUR�GLIÀFLOPHQWH�OR�VL�SRWUj�IDUH�LQJUDVVDUHµ��'(�62//(<6(/�
-���/H�SDUIDLW�PDUHFKDO��4XL�HQVHLJQH�D�FRQQRLVWUH�OD�EHDXWp��OD�ERQWp�HW�OHV�GHIDXWV�
GHV�FKHYDX[��YRO��,��3DULV��-HDQ�0DULHWWH��������SS�����������

��� �9RFH�7LF�LQ��)85(7,(5(�$���'LFWLRQQDLUH�XQLYHUVHO�FRQWHQDQW�JHQHUDOHPHQW�
WRXW�OHV�PRWV�IUDQoRLV��WDQW�YLHX[�TXH�PRGHUQHV��	�OHV�WHUPHV�GH�WRXWHV�OHV�
VFLHQFHV�HW�GHV�DUWV��3ULPD�HGL]LRQH���������

��� �9RFH�7LF�LQ��)85(7,(5(�$���'LFWLRQQDLUH�XQLYHUVHO�FRQWHQDQW�JHQHUDOHPHQW�
WRXW�OHV�PRWV�IUDQoRLV��WDQW�YLHX[�TXH�PRGHUQHV��	�OHV�WHUPHV�GH�WRXWHV�OHV�
VFLHQFHV�HW�GHV�DUWV��6HFRQGD�HGL]LRQH����������

��� �1HOOD� FRPPHGLD� GL� 'DQFRXUW�� /H� JDODQW� MDUGLQLHU�� UDSSUHVHQWDWD� QHO� ������
VL�SXz�JLj�OHJJHUH��´,O�VLJQRU�&DWRQ�q�FHUWDPHQWH�LO�SL��EUXWWR�PDVWLQR��LO�SL��
GLVJUD]LDWR�PRUWDOH��FRQ�LO�VXR�WLF�H�FRQ�OD�VXD�EDOEX]LHµ��1H�/D�YLH�GH�0ROLqUH�
GL�*ULPDUHVW��HGLWD�QHO�������VL�GLFH�FKH�´DJOL�LQL]L��LQ�SURYLQFLD��0ROLqUH�DSSD�
ULYD�FDWWLYR�FRPPHGLDQWH�D�PROWH�SHUVRQH����)RUVH�D�FDXVD�GL�XQ�VLQJKLR]]R��R�
WLF�DOOD�JROD��OD�VXD�PLPLFD�ULVXOWDYD�VSLDFHYROH�D�FRORUR�FKH�QRQ�OR�FRQRVFHV�
VHUR�JLj���µ��'L�3LHWUR�LO�*UDQGH��'DQJHDX��VXR�ELRJUDIR��VFULYHYD�QHO�FKH�́ QRQ�q�
DIIDWWR�YHUR�FKH�OR�=DU�VLD�VWDWR�DYYHOHQDWR�GXUDQWH�O·LQIDQ]LD��,O�WLF�FKH�KD�QRQ�
SURYLHQH�GD�FLz��q�QDWXUDOHµ��&IU��&58&+(7�(���RS��FLW��QRWD�����

���� �'·$/(0%(57� -�%��� ','(527� '��� (QF\FORSpGLH� RX� 'LFWLRQQDLUH� GHV�
VFLHQFHV��GHV�DUWV�HW�GHV�PpWLHUV��YRO��;9,��������S��������

���� �+$&.6�&���/H�*HVWH��3DULV��0DUSRQ�	�)ODPPDULRQ��������S�������,O�FDSLWROR�
GHO�WUDWWDWR�GL�+DFNV�GHGLFDWR�DO�JHVWR�PDODWR��/HV�DOWHUDWLRQV�RX�OHV�PDODGLHV�
GX�JHVWH��SS�����������FRPSUHQGH�ULÁHVVLRQL�VXL�WLF��L�WUHPRUL��OH�FRQYXOVLRQL��
OH�GHIRUPD]LRQL��OH�SDUDOLVL��

���� �&IU��%$</(�028,//$5'�(�)���0DQXHO�GHV�GDPHV��RX�/·DUW�GH�O·pOpJDQFH��
VRXV� OH�UDSSRUW�GH� OD� WRLOHWWH��GHV�KRQQHXUV�GH� OD�PDLVRQ��GHV�SODLVLUV��GHV�
RFFXSDWLRQV�DJUpDEOHV��3DULV��5RUHW��������S�������

���� �'·$/%5$<6�*���/·pGXFDWLRQ� GH�%pEp��/D� -HXQH�PqUH� RX� O·pGXFDWLRQ� GX�
SUHPLHU�kJH��-RXUQDO�LOOXVWUp�GH�O·HQIDQFH������������������

���� �'·$O%5$<6�*���RS��FLW��QRWD�����S�������
���� �)UD� OH� YDULH� RVVHVVLRQL� FRQFHWWXDOL� GHOO·2WWRFHQWR�� O·LPLWD]LRQH� RFFXSD� XQ�

SRVWR�GL�SULP·RUGLQH��/D�ELEOLRJUDÀD�D�ULJXDUGR�q�YDVWD��6L�YHGD��D�WLWROR�GL�
HVHPSLR�� 35263(5� /���'H� O·LPLWDWLRQ� FRQWDJLHXVH� RX� GH� OD� SURSDJDWLRQ�
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V\PSDWKLTXH�GHV�QpYURVHV�HW�GHV�PRQRPDQLHV��3DULV��'LGRW��������)UD�L�QXPH�
URVL�HVHPSL�FKH�/XFDV�UDFFRJOLH�QHO�VXR�VDJJLR��YL�VRQR�GLYHUVL�DQHGGRWL�SLW�
WRUHVFKL�VXOOD�´SURSDJD]LRQH�VLPSDWLFDµ�GHL�WLF��

���� �7+,%$87�'���&RQVLGpUDWLRQV�VXU�OHV�pSLGpPLHV��OHV�HQGpPLHV��OHV�pSL]RRWLHV�
HW�OHV�HQ]RRWLHV��VXU�OD�FRQWDJLRQ�HW�O·LQIHFWLRQ��GH�OD�SHVWH��GH�OD�ÀqYUH�MDXQH��
GX�FKROpUD��GHV�W\SKXV��GX�FKDUERQ��GH�OD�YDULROH��GH�OD�PRUYH��GX�IDUFLQ��HWF���
DX�SRLQW�GH�YXH�GH�O·K\JLqQH�SXEOLTXH��0HW]��/DPRUW��������S������

���� �6L�YHGD�SHU�HVHPSLR�OD�YRFH�eFROH� LQ��5$,*(�'(/250(�-���HW�DO����'LF�
WLRQQDLUH�HQF\FORSpGLTXH�GHV�VFLHQFHV�PpGLFDOHV��3UHPLqUH�VpULH��W��;;;,,��
���������S�������

���� �'(�1$16287<�0���/HV�7LFV��,Q��$FWXDOLWpV�VFLHQWLÀTXHV��3DULV��6FKOHLFKHU��
������S�������

���� �'(/3(&+�$���6DOOHV�G·DVLOH�HW�pFROHV�SULPDLUHV��3UHPLHUV�V\PSW{PHV�GHV�
PDODGLHV�FRQWDJLHXVHV�TXL�SHXYHQW�DWWHLQGUH� OHV� MHXQHV�HQIDQWV��3DULV��%DO�
OLqUH��������S������

���� �2OWUH�D�IDU�QDVFHUH�´TXDVL�VHPSUH�XQD�SUHYHQ]LRQH�FRQWUR�O·HGXFD]LRQH�R�OR�
VSLULWR�GL�FRORUR�FKH�QH�VRQR�DIIHWWL��>L� WLF@�VSHVVR�DOWHUDQR�SHUVLQR�OD�ÀVLR�
QRPLD�� DO� SXQWR� GD� UHQGHUH� OH� SHUVRQH� JUDYRVH� H� ÀQDQFKH� LQVRSSRUWDELOLµ�
�'(%$<�$���+\JLqQH� HW� SHUIHFWLRQQHPHQW� GH� OD� EHDXWp� KXPDLQH� GDQV� VHV�
OLJQHV��VHV�IRUPHV�HW�VD�FRXOHXU��WKpRULH�QRXYHOOH�GHV�DOLPHQWV�HW�ERLVVRQV��
GLJHVWLRQ��QXWULWLRQ��DUW�GH�GpYHORSSHU�OHV�IRUPHV�HQ�PRLQV�HW�GH�GLPLQXHU�OHV�
IRUPHV� HQ� WURS�� RUWKRSpGLH�� J\PQDVWLTXH�� pGXFDWLRQ�SK\VLTXH�� K\JLqQH�GHV�
VHQV��HWF��4XDUWD�HGL]LRQH��3DULV��'HQWX��������S������

���� �́ ,O�WLF�q�XQD�FDWWLYD�DELWXGLQH�GHO�FRUSR�FXL�VL�q�DWWDFFDWL�H�FRPH�LQFKLRGDWL��q�
LPSRVVLELOH�GLVIDUVHQH��*OL�DQLPDOL�KDQQR�GHL�WLF�FRPH�OH�SHUVRQH��9L�VRQR�GHL�
PRYLPHQWL�FRQYXOVLYL�H�IUHTXHQWL�GHWWL�WLF��FRPH�LO�WLF�GHOOD�JROD�R�VLQJKLR]]R��
FXL� HUD� VRJJHWWR�0ROLqUH��&DWWLYL� JHVWL� DELWXDOL�� VPRUÀH�� DELWXGLQL� ULGLFROH��
FRPH�PDQJLDUVL�OH�XQJKLH��VRQR�WLFµ��9RFH�7LF�LQ��025,1�%���'LFWLRQQDLUH�
XQLYHUVHO�GHV�V\QRQ\PHV�GH�OD�ODQJXH�IUDQoDLVH��3DULV��9YH�'DER���������

���� �%5,66$8'�(���RS��FLW��QRWD����S��9,��
���� �/·HVSUHVVLRQH�¶WLF�GRXORXUHX[·�DSSDUH�SHU�OD�SULPD�YROWD�LQ��$1'5e�1��$���

2EVHUYDWLRQV�SUDWLTXHV�VXU�OHV�PDODGLHV�GH�O·XUqWUH�HW�VXU�SOXVLHXUV�IDLWV�FRQ�
YXOVLIV��3DULV�� ������ FIU��628'285�&+���&RQVLGpUDWLRQV� VXU� OD�QpYUDOJLH�
IDFLDOH��0RQWSHOOLHU��%RHKP��������S������

���� �752866($8�$���&OLQLTXH�PpGLFDOH�GH�O·+RWHO�'LHX�GH�3DULV��3DULV��%DO�
OLqUH��W��,,��TXDUWD�HGL]LRQH��������SS���������

���� �$'(/21�1���HW�DO����'LFWLRQQDLUH�GH�PpGHFLQH��W��;;��3DULV��%pFKHW�-HXQH��
������������
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���� �6HFRQGR� -XOLHQ�1RLU�� DXWRUH� GL� XQR� GHL� WHVWL� SL�� FLWDWL� VXOO·DUJRPHQWR�� SHU�
HVHPSLR��´LO� WLF�q� OD� ULSURGX]LRQH� IUHTXHQWH��SHUVLQR�DELWXDOH��PD� LQWHPSH�
VWLYD��G·XQ�JHVWR�R�GL�XQ�ULÁHVVR��DUUHVWDELOH�R�PRGLÀFDELOH�JUD]LH�DOO·LQWHU�
YHQWR�GHOOD�YRORQWjµ��12,5�-���RS��FLW��QRWD����S�������

���� �/·HSLWHWR� ¶FRQYXOVLYR·� UDSSUHVHQWD� D� VXD� YROWD� XQ� SUREOHPD�� &RPH� IDQQR�
QRWDUH�0HLJH�H�)HLQGHO��DQFKH�TXHVWR� WHUPLQH�q�IRUWHPHQWH�FRQQRWDWR��1HO�
OLQJXDJJLR�FRUUHQWH��HVVR�VL�DSSOLFD�DL�PRYLPHQWL�EUXVFKL��YLROHQWL��DVVLPLOD�
ELOL�DOOH�FRQYXOVLRQL�FORQLFKH��,Q�UHDOWj��SHUz��LO�WHUPLQH�GRYUHEEH�FRPSUHQ�
GHUH� DQFKH� OH� FRQYXOVLRQL� WRQLFKH��&Lz� QRQRVWDQWH�� OD�PDJJLRU� SDUWH� GHJOL�
DXWRUL�KD�LQ�PHQWH�VROWDQWR�OH�IRUPH�FORQLFKH�H�SDVVD�FRVu�VRWWR�VLOHQ]LR�WXWWD�
XQD�VHULH�GL�PDQLIHVWD]LRQL�FKH�PHULWDQR�GL�HVVHUH�DVVLPLODWH�DL�WLF���0(,*(�
+��)(,1'(/�(���RS��FLW��QRWD����S�������

���� �6L�YHGD�OD�YRFH�7LF�GHO�'LFWLRQQDLUH�GH�PpGHFLQH�HW�GH�FKLUXUJLH�SUDWLTXH��
W��;;;9�� ������ 6HSSXU� XIÀFLDOPHQWH� LQWHJUDWR� QHO� GLVFRUVR�PHGLFR�� LO� WLF�
FRRUGLQDWR�QRQ�q�FRQVLGHUDWR�XQ�VLQWRPR�SDWRJQRPRQLFR��QRQ�ULPDQGD�FLRq�
DG�DOFXQD�PDODWWLD�VSHFLÀFD�

���� �%52&$�FLWDWR�LQ��0(,*(�+���)(,1'(/�)���RS��FLW��QRWD���S�����
���� �7285(77(�*��*���(WXGH� VXU� XQH� DIIHFWLRQ� QHUYHXVH� FDUDFWpULVpH� SDU� GH�

O·LQFRUGLQDWLRQ�PRWULFH�DFFRPSDJQpH�G·pFKRODOLH�HW�GH�FKRSURODOLH��MXPSLQJ��
ODWDK��DQG�P\DFKLW���$UFK�1HXURO���������������������������

���� �6XOOD�VWRULD�GHOOD�PDODWWLD�GHL�WLF�FRQYXOVLYL��SL��WDUGL�FKLDPDWD�VLQGURPH�GL�
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