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6$**,2GL�6LPRQH�6WDQFDPSLDQR

0DXULFH�%ORQGHO��ILORVRIR�FULVWLDQR��QHOOD�SULPD�HGL]LRQH�GH�/ª$FWLRQ
��� 0DXULFH� %ORQGHO� ILORVRIR� GL� $L[�HQ�3URYHQFH� ������������� �LQWLPLGLWR� GDL� WHRORJL��

DYHYD�OD�VWRIID�GL�XQ�WHRORJR��GL�XQ�JUDQGH�WHRORJR���FRVu�FRPH�OR�GHILQu�LO�VXR�DPLFR�DEDWH�
-RDQQqV�:HKUOp���0D��FRPH�DIIHUPD�;DYLHU�7LOOLHWWH�FKH�TXL�SURSRQLDPR�WUD�JOL� LQWHUSUHWL�
SL��DFXWL�GHOOD�ILORVRILD�EORQGHOLDQD���SRLFKq�QRQ�GLYHQQH�SUHWH��HJOL�YROOH�HVVHUH�ILORVRIR��H�
ILORVRIR� FUHGHQWH� WXWWR� GL� XQ� SH]]R�� HYDQJHOLVWD� VHFRODUH�� PLVVLRQDULR� LQ� WHUUD� ODLFD����
/ªDXWRUH� GH�/ª$FWLRQ�GHO� ����� �OD� SULPD� HGL]LRQH�� DPDYD� GLUH� GL� Vp� GL� �DYHU� WHQWDWR� GD�
FUHGHQWH XQR� VIRU]R� GD� ILORVRIR���� /XQJR� OD� VWHVVD� OLQHD� FRVu� VFULVVH� LQ� XQD� OHWWHUD� DO� VXR�
GLVFHSROR� 3DXO� $UFKDPEDXOW�� �9LYHQGR� GD� FULVWLDQR�� FHUFR� FRPH� GHEER� SHQVDUH� GD�
ILORVRIR����
� &IU��0��%/21'(/�-��:(+5/e��&RUUHVSRQGDQFH��D�FXUD�GL�+(15,�GH�/8%$&��$XELHU��3DULV�������SS���������
� ;��7,//,(77(��/D�FULVWRORJLD�³GD�FDWHFXPHQR´�GL�%HUJVRQ�H�OD�³ILORVRILD�GHO�&ULVWR´�LQ %ORQGHO��LQ�6��=8&$/��D�
FXUD�GL�� &ULVWR�QHOOD�ILORVRILD�FRQWHPSRUDQHD�,,��,O�QRYHFHQWR��6� 3DROR��&LQLVHOOR�%DOVDPR��0,��������SS���������7UD�
O¶HQRUPH� PDWHULDOH� FKH� 7LOOLHWWH� KD� GHGLFDWR� D� %ORQGHO� VHJQDOLDPR TXHOOL� ORQWDQL� QHO� WHPSR� FRPH� ;�� 7,//,(77(��
%ORQGHO�HW�VHV�FRUUHVSRQGDQWV��LQ�©$UFKLYHV�GH�3KLORVRSKLHª���������������SS������������4XL�YHQJRQR�FRQIURQWDWH��WUD�
O¶DOWUR�� OD� FULVWRORJLD� GL� %ORQGHO� ± ILJOLR� GHYRWR�� DQ]L� WLPRUDWR�� GHOOD� VDQWD� &KLHVD�� FKH� SHU� XQ¶LURQLD� GHOOD� VRUWH� IX�
VRVSHWWDWR�H�DVVRFLDWR�DO�0RGHUQLVPR��FKH� LQYHFH�KD�FRPEDWWXWR�FRQ� OH�DUPL�GHOOD� OXFH� LQWHOOHWWXDOH�± H� OD�FULVWRORJLD�
³RFFXOWD´�GL�XQR�GHL�PDJJLRUL�H�YHUL�HVSRQHQWL�GHO�0RGHUQLVPR�LQ�)UDQFLD��$OIUHG�/RLV\��FRQ�O¶DJJLXQWD�GHO�WHPD�VXOOD�
³3VLFRORJLD� GHO� &ULVWR´� LQ� FXL� HPHUJH� DQFKH� LO� QRPH� GL� YRQ� +�JHO�� ,QROWUH� ;�� 7,//,(77(��0DXULFH� %ORQGHO� RX� OD�
SDUROH�G¶XQ�FUR\DQW��LQ�©5HFKHUFKHV�GH�6FLHQFH�5HOLJLHXVHª���������������SS�����������FRQ�O¶LQWHUSUHWD]LRQH�GHOO¶$FWLRQ
GD� SDUWH� GL� +HQU\� 'XPpU\� GLYHUVD� GD� TXHOOD� GL� 7LOOLHWWH� H� GL� SDGUH� %RXLOODUG�� (� DQFRUD�� LO� GHFLVLYR� VWXGLR� GL� ;��
7,//,(77(�� 0DXULFH� %ORQGHO� HW� OD� FRQWURYHUVH� FULVWRORORJLTXH�� LQ� 3�� &2/,1� HW� DOLL�� /H� 0RGHUQLVPH�� eGLWLRQV�
%HDXFKHVQH�� 3DULV� ������ SS�� ��������� XQ� ULWRUQR� LQ� TXHJOL� DQQL� DOOH� WHPDWLFKH� FULVWRORJLFKH� FRPH� FRQVHJXHQ]D� GHOOH�
SUHRFFXSD]LRQL�GRWWULQDOL�GHO�&RQFLOLR�9DWLFDQR�,,��©/¶KLVWRLUH�QH�VH�UpSqWH�MDPDLV�H[DFWHPHQW��PDLV�VHORQ�OHV�RFFDVLRQV�
GHV� DWWLWXGHV� FRQVWDQWHV� VH� UHSURGXLVHQW� VRXV� GLIIpUHQWHV� PpWDVWDVHV�� /XPLqUHV� HW� RUWKRGR[LH�� 5pYROXWLRQ� HW�
WUDGLWLRQDOLVPH��PRGHUQLVPH�HW�LQWpJULVPH��DYHF�XQH�JDPPH�G¶LQWHUPpGLDLUHV��/¶DFWXHOOH�HIIHUYHVFHQFH�FKULVWRORJLTXH�D�
pWp�HQJHQGUpH�PRLQV�SDU�OHV�DSRULHV�GH�OD�GLVFXVVLRQ�VXU�OD�SV\FKRORJLH�GX�&KULVW�TXH�SDU�XQ�pYpQHPHQW�H[WpULHXU��LO�HVW�
YUDL�GH�VXSUrPH�LPSRUWDQFH��,O�pWDLW�QRUPDO�TX¶XQ�&RQFLOH�TXL�V¶pWDLW�GRQQp�SRXU�PLVVLRQ�OD�³PLVH�j� MRXU´�GpFOHQFKkW�
SDUDOOqOHPHQW�j� VRQ� ODEHXU�HFFOpVLDO� HW�SDVWRUDO�XQ�HVVRU�GH� OD� UHFKHUFKH� WKpRORJLTXH��G¶DXWDQW�TXH� OH� WHUUDLQ�DYDLW� pWp�
SXLVVDPPHQW� UHPXp�SHQGDQW� OHV� WUHQWH� DQQpHV�SUpFpGHQWHVª� �;��7,//,(77(��RS�� FLW��� S�� ������'D� ULFRUGDUH� DQFKH�;��
7,//,(77(�� /¶LQVHUWLRQ GX� VXUQDWXUHO� GDQV� OD� WUDPH� GH� ³/¶$FWLRQ´�� LQ� ©5HYXH� SKLORVRSKLTXH� GH� OD� )UDQFH� HW� GH
O¶pWUDQJHUª������������SS�����������GRYH�LO�VRSUDQQDWXUDOH��WRWDOPHQWH�LPSUHVFULWWLELOH�H�JUDWXLWR�QHOOD�VXD�HVVHQ]D��QRQ�
SXz�H�QRQ�GHYH�HVVHUH�SUH�GHWHUPLQDWR��FLRq�ULHQWUDUH�QHOO¶RUGLQH�QDWXUDOH��WXWWDYLD��VHQ]D�FRQ�FLz�DYDQ]DUH�OD�SUHWHVD�GL�
QDWXUDOL]]DUOR�� q� SRVVLELOH� FRQVWDWDUQH� OD� SUHVHQ]D� VHJUHWD� QHOOD� QRVWUD� YRORQWj�� TXDVL� FRPH� XQ� JULGR� GHOOD� QDWXUD�� (�
DQFRUD�;��7,//,(77(��%ORQGHO�HW�OHV�WKpRORJLHQV�MpVXLWHV��+HQUL�GH�/XEDF�HW�TXHOTXHV�DXWUHV���LQ�-��)(55$5,��D FXUD�
GL���5HFKHUFKHV�EORQGpOLHQQHV��D�O¶RFFDVLRQ�GX�FHQWLqPH�DQQLYHUVDLUH�GH�OD�VRXWHQDQFH�GH�/¶$FWLRQ OH���MXLQ�������'LMRQ��
OH� �� MXLQ� ������ eGLWLRQV� 8QLYHUVLWDLUHV� GH� 'LMRQ� �(8'��� 'LMRQ� ������ SS�� ������� LQ� FXL� QHO� URVRQH� GL� DPLFL� H� GL�
LQWHUORFXWRUL� GL� %ORQGHO�� L� JHVXLWL� RFFXSDQR� XQD� SRVL]LRQH� SULYLOHJLDWD� FRPH� +HQUL� GH� /XEDF�� *DVWRQ� )HVVDUG�� +��
%RXLOODUG�� $XJXVWH� 9DOHQVLQ� �SURSDJDQGLVWD� GHO� EORQGHOLVPR��� 7HLOKDUG� GH� &KDUGLQ�� <YHV� GH�0RQWFKHXLO�� LQ� TXHVWR�
VWHVVR�ODYRUR�VRQR�FLWDWL�L�FDUWHJJL�WUD�%ORQGHO�H�ULVSHWWLYDPHQWH�-RDQQqV�:HKUOp��+��%UHPRQG��7HLOKDUG�GH�&KDUGLQ��;��
7,//,(77(��,O�0RGHUQLVPR�H�0DXULFH %ORQGHO��LQ�,G���/¶LGHD�GHOOD�&KLHVD�QHOOD�ILORVRILD�PRGHUQD��LQ�,G���,O�&ULVWR�GHL�
QRQ�FUHGHQWL� H� DOWUL� VDJJL� GL� ILORVRILD� FULVWLDQD�� D� FXUD� GL�*��/25,=,2��(GLWULFH�$9(��5RPD� ������ SS�� ���������;��
7,//,(77(��0DXULFH�%ORQGHO�� LQ� ,G���&KH�FRV¶q� FULVWRORJLD ILORVRILFD"��0RUFHOOLDQD��%UHVFLD�������SS�� ������� $OWUL�
FRQWULEXWL�GL�7LOOLHWWH�VX�%ORQGHO�VRQR�ULSRUWDWL�QHOOH QRWH�VHJXHQWL�D�SLq�GL�SDJLQD�
� 0��%/21'(/��/¶$FWLRQ��38)��3DULV�������WUDG��LW��/¶$]LRQH��6DJJLR�GL�XQD�FULWLFD�GHOOD�YLWD�H�GL�XQD�VFLHQ]D�GHOOD�
SUDVVL��D�FXUD�GL�6��6255(17,12��(G��3DROLQH��&LQLVHOOR�%DOVDPR��0,�������
� 0��%/21'(/��/H�SUREOqPH�GH�OD�SKLORVRSKLH�FDWKROLTXH��%ORXG�HW�*D\��3DULV�������S�����>&RUVLYL�QHO�WHVWR@
� &IU�� 3��$5&+$0%$8/7��9HUV� XQ� UHDOLVPH� LQWHJUDO� /¶RHXYUH� SKLORVRSKLTXH� GH�0DXULFH�%ORQGHO��%ORXG� HW�*D\��
3DULV��S�����Q�



EƵŽǀŽ�'ŝŽƌŶĂůĞ�Ěŝ�&ŝůŽƐŽĨŝĂ�ĚĞůůĂ�ZĞůŝŐŝŽŶĞ
E͘��ϵ�'ĞŶŶĂŝŽ�ʹ �ƉƌŝůĞ�ϮϬϭϵ,661����������

Ϯ

3URSULR� QH�/ª$FWLRQ OªLQWUHFFLR� WUD� IHGH� H� ILORVRILD� IX� FRVu� VWUHWWR�� FKH� KD� GDWR� OXRJR� D�
FRQWURYHUVLH��VRSUDWWXWWR�GXUDQWH�OD�FULVL�PRGHUQLVWD��%DVWL�SHQVDUH�FKH��QHOOª,WDOLD�GL�3LR�;�
%ORQGHO� q� VWDWR� DQQRYHUDWR� WUD� L� PRGHUQLVWL�� FKH� OR� YROHVVH� R� PHQR���� H� FKH� OR� VWHVVR�
*LRYDQQL�*HQWLOH�WURYz�QHOOªRSHUD�GHO�ILORVRIR�GL�$L[�HQ�3URYHQFH�VSXQWL�GL�LPPDQHQWLVPR�
R� GL� VRJJHWWLYLVPR�� ULPSURYHUDQGR� D� OXL� H� DOOªDOOLHYR� /DEHUWKRQQLqUH� GL� YROHU� �VDOYDUH�
FDSUD�H�FDYROL��OD�FDSUD�GHOOD�JUD]LD H�L�FDYROL�GHO�PHWRGR�GHOOªLPPDQHQ]D����&Lz�q�GRYXWR��SHU�
7LOOLHWWH��DO�IDWWR�FKH�LQ�TXHO�WHPSR��D�QHVVXQR�YHQLYD�LO�VRVSHWWR�FKH�OD�ILORVRILD�WXWWD�LQWHUD�
SRWHVVH�GLVSRUVL�DOOD�JUD]LD�VRSUDQQDWXUDOH��FKLHGHUH�SHU�FRVu�GLUH�LO�EDWWHVLPR�>�@���

*LRYDQQL�*HQWLOH�DYHYD�EHQ�FDSLWR�FKH�%ORQGHO�GLVWLQJXHYD�QHWWDPHQWH�IUD�LPPDQHQ]D�
FRPH�PHWRGR�H� OªLPPDQHQ]D�FRPH�GRWWULQD��PD�TXHVWD�GLVWLQ]LRQH�HUD�SHU� OXL�DQFRU�SL��
IXQHVWD�

,R�QRQ�YRUUHL�PHQRPDPHQWH�WXUEDUH�OD�GHOLFDWD�DQLPD�GHO�%ORQGHO��FRVu�VLQFHUDPHQWH�PLVWLFD�H�
FRVu�SURIRQGDPHQWH�FDWWROLFD��0D�SRLFKp�HJOL�DPD��GL�FHUWR��SL��OD�YHULWj�FKH�OD�SDFH�GHOOªDQLPD�>�@�GHYR�SXU�GLUOR�� >�@� LO�YRVWUR� WUDVFHQGHQWH�q� OªRPEUD�GHO�YRVWUR�VSLULWR�GLYLQR��H�YRL��XVFHQGR�GD�TXHVWR��QH�LQVHJXLWH�YDQDPHQWH�OªRPEUD�>�@��SHUFKp�LO�PHWRGR�QRQ�q�FDVDFFD�FKH�VL�DGDWWL�DG�RJQL�
GRVVR��PD�YLWD�JHQHUDWD�GDO�SULQFLSLR�>�@��5HVWDWH�FDWWROLFR�>�@�PD�LQ�UHDOWj�>�@�OªLPPDQHQWLVPR��PHWRGR� H� QRQ� GRWWULQD�� q�� YLUWXDOPHQWH�� DWHLVPR�� /ªLPPDQHQWLVPR�� PHWRGR� LQ� TXDQWR� GRWWULQD��
VDUHEEH�UD]LRQDOLVPR�DVVROXWR��

7UD� L� FULWLFL� Gª2OWUDOSH�� %ORQGHO� VL q� GRYXWR� FRQIURQWDUH� FRQ�$OIUHG� /RLV\�� LO� PDJJLRU�
HVSRQHQWH� GHO� 0RGHUQLVPR� LQ� )UDQFLD�� 3HU� /RLV\� OD� &KLHVD�� OD� FRPXQLWj�� q� FLz� FKH� q�
VRSUDYYLVVXWR�DOOD�JUDQGH�VSHUDQ]D�GHO�5HJQR�LPPLQHQWH��,O�QHVVR�WUD�9DQJHOR�H�&KLHVD�q�
VROLGR��

,O� VRJQR� URYHQWH� GL� &ULVWR� H� GHL� GLVFHSROL� q� VWDWR� ULQYLDWR� VLQH� GLH�� /D� FRPXQLWj� KD� GRYXWR�FDYDUVHOD��GDQGRVL�LQIUDVWUXWWXUH�H�VRYUDVWUXWWXUH�>�@��/D�FHOHEUH�IRUPXOD�§VL�DVSHWWDYD�LO�5HJQR��q�YHQXWD� OD�&KLHVD¨�QRQ�VHJQD�XQD�GHOXVLRQH��q� OªHVSUHVVLRQH�GL�XQ� IDWWR��H�GHO� IDWWR�FKH OD�&KLHVD�
FRQWLQXD LO�9DQJHOR�>�@��>0D@�LO�&ULVWR�LPPRUWDOH�GL�YRQ�+�JHO��ULYHGXWR�GD�/RLV\��VHQ]D�DSSLJOL�GRJPDWLFL��ULVFKLD�GL�QRQ�HVVHUH�SL��FKH�XQ�IDQWDVPD�VWRULFR�>�@��1RQ�VL�SXz�FRQIHULUH�DOOD�VWRULD�OD�JLXVWD�SURSRU]LRQH��HVVD�VFRQILQD�H�VL� LPSUDGRQLVFH�GL� WXWWR�� WUDGL]LRQH��GRJPD��&KLHVD��&ULVWR��3HUFLz� %ORQGHO� >�@� KD� YROXWR� TXLQGL� LPSRUUH� XQD� EDWWXWD� GL� DUUHVWR� DOOR� 6WRULFLVPR� H� DO�
0RGHUQLVPR���

'D�TXL� OD� FULWLFD� LQ�6WRULD� H� GRJPD� ���������� GRYH�%ORQGHO� HYLGHQ]LD� OD� ULVWUHWWH]]D� H� OD�
FKLXVXUD�GHOOD�SURVSHWWLYD�VWRULFLVWLFD��,O�ULWUDWWR�SXUDPHQWH�§VWRULFR¨�GHO�&ULVWR�q�DVWUDWWR��
VFKHPDWLFR��PHQWUH�LO�&ULVWR�§UHDOH¨��VHFRQGR�WXWWH�OH�VXH�GLPHQVLRQL�H�WXWWL�L�VXRL�DVSHWWL��
VIXJJH� DOOR� VWRULFR�SXUR��$O�&ULVWR� UHDOH� RFFRUUH� ULVFRQRVFHUH�XQ�GLVHJQR� HVSOLFLWR� H� XQD�
SUHYLVLRQH� VRSUDQQDWXUDOH�� /D� &KLHVD� q� VWDWD� YROXWD�� q� IRQGDWD� VX &ULVWR�� PD� DQFKH� GD�
&ULVWR�
� ;��7,//,(77(��3UHVHQ]D�GL�%ORQGHO�LQ�,WDOLD��LQ�©+XPDQLWDVª���������������S������
� *��*(17,/(��,O�0RGHUQLVPR�H�L�UDSSRUWL�WUD�UHOLJLRQH�H�ILORVRILD��/DWHU]D��%DUL�������S���� >&RUVLYL�QHO�WHVWR@�
� ;��7,//,(77(��3UHVHQ]D�GL�%ORQGHO�LQ�,WDOLD��FLW���S������
ϵ *��*(17,/(��,O�0RGHUQLVPR�H�L�UDSSRUWL�WUD�UHOLJLRQH�H�ILORVRILD� FLW���SS�������
�� ;���7,//,(77(��,O�0RGHUQLVPR�H�0DXULFH�%ORQGHO��FLW���SS���������
�� &IU��0��%/21'(/��6WRULD�H�GRJPD��WU��LW��GL�(��&$53,7$�H�0��&$6277,��9DOOHFFKL��)LUHQ]H������
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&RQWUR� OªLSRWHVL� OR\VLVWD�GL�XQD�§VRVWLWX]LRQH¨�GL�VSHUDQ]H��FKH�HTXLYDOH�D�XQD�VRVWLWX]LRQH�GL�SHUVRQH���%ORQGHO� ID�YDOHUH� LO� IDWWR� FKH� WDOH� FRPXQLWj�QRQ�q�PDL� HVLVWLWD� H� FKH�QRQ� FL� IX�QHVVXQD�
GHOXVLRQH�� /ªRULJLQH� GHO� &ULVWLDQHVLPR� q� OªXQLFD� OLQHD� SRVVLELOH� GL� VYLOXSSR� GHOOD� &KLHVD�� ,O�PHUDYLJOLRVR�LQFRQWUR�FRQ�Oª(OOHQLVPR�FRQIHUPD�DQFKH�OD�FDSDFLWj�VRSUDQQDWXUDOH�DOOªLQL]LR�VWHVVR�GHOOD�&KLHVD��0D�QRQ�EDVWD�DPPLUDUH�H�DSSUH]]DUH�OD�&KLHVD�FRPH�6WRULD�VDQWD�H�LVWLWX]LRQH�GLYLQD��
RFFRUUH� ULEDGLUH� OD� VXD� RULJLQH� HG� HVVHQ]D� VRSUDQQDWXUDOH�� 4XL� VL� LQQHVFD� OD� EHOOLVVLPD� WHRORJLD�EORQGHOLDQD�GHOOD�7UDGL]LRQH��3RLFKp� OD�&KLHVD�QRQ�VL�PLVXUD�FRQ�XQ�DOWUR�GD�Vp��q� LQGH[�VXL��q� OD�
SURSULD�VWHVVD�SURYD��LO�GHSRVLWXP�ILGHL VL�VYLOXSSD�DO�VXR�LQWHUQR���

1HOOD� WRUPHQWD�GHO�0RGHUQLVPR��%ORQGHO� WHPHYD�DQFKH�JOL� HFFHVVL�GL� ]HOR�GHJOL� VWHVVL�
DPPLUDWRUL�LWDOLDQL�H GHO�FDWWLYR�XVR�FKH�VL�IDFHYD�LQ�,WDOLD�GHOOD�VXD�SURVD���'L�TXL�OD�VXD�
UD]LRQH� VGHJQDWD� DOOªHGL]LRQH�SL��R�PHQR� §SLUDWD¨�GH� Oª$FWLRQ LQ� LWDOLDQR����� WUDGRWWD�QHO�
�����GD�(UQHVWR�&RGLJQROD��GDO�PRPHQWR�FKH� OªDXWRUH�VWHVVR�GD�DQQL�QH�DYHYD�YLHWDWR� OD�
ULVWDPSD�H�OD�YHQGLWD�GL�FRSLH�IUDQFHVL��&RVu�%ORQGHO�VFULYHYD�DO�VXR�DOOLHYR�H�DPLFR�JHVXLWD�
$XJXVWH� 9DOHQVLQ�� H� LO� VXR� VFRQWHQWR� OR� UHQGHYD� HFFHVVLYDPHQWH� LQJLXVWR�� �6RQR�
DVVROXWDPHQWH�GLVDUPDWR�FRQWUR�TXHVWL�LWDOLDQL����4XHVWL�LWDOLDQL�VRQR�GHJOL�HQIDQWV�WHUULEOHV��
VHQ]D� SUHSDUD]LRQH� ILORVRILFD�� H� WUDVIRUPDQR� WXWWR� LQ� DVWUD]LRQL� YDJKH� H� LQ� IRUPXOH�
PDJQLORTXHQWL�����

1HO� WHPSR�� WXWWDYLD�� %ORQGHO� VWHVVR� DYUHEEH� VPXVVDWR� LO� VXR� JLXGL]LR�� FRQVLGHUDQGR� L�
VXRL�§WLIRVL¨�LWDOLDQL�FRQ�XQ�RFFKLR�SL��EHQHYROR��3HUFKp��DOOD�JHQHUD]LRQH�GHL�*HQWLOH��GHL�
&DUOLQL�� GHL� 0XUUL�� GHL� %XRQDLXWL� �� VXEHQWUDQR� L� UDPSROOL�� OªDWWLYR� (QULFR� &DVWHOOL� >�@�
OHJDWR� D� /DEHUWKRQQLqUH�� H� LO� VXR� DPLFR� (UQHVWR� *UDVVL� FKH�� VWXGHQWH� D� )ULEXUJR�� Gj�
LQIRUPD]LRQL� VXOOªDVWUR� QDVFHQWH��+HLGHJJHU�� (� DQFRUD�� WUD� JOL� DOWUL�� /XLJL� 6WHIDQLQL�� �$G�
RQWD�GHOOH�GLVVRQDQ]H��LO�EORQGHOLVPR�VL�DYYLDYD�YHUVR�PDUL�PHQR�PRVVL�����

&HUWDPHQWH� LO�0RGHUQLVPR�H� OD�GLIILFROWj�GHO�SHQVLHUR�H�GHOOR�VWLOH�GH /ª$FWLRQ��KDQQR�
RVWDFRODWR� QRWHYROPHQWH�� LQ� ,WDOLD� FRPH� LQ� )UDQFLD�� OªDFFHVVR� GLUHWWR� DOOD� §ILORVRILD�
GHOOª$]LRQH¨�� ,O�SL��GHOOH�YROWH� LO�EORQGHOLVPR�q�VWDWR�FRQRVFLXWR�H�FRPSUHVR�DWWUDYHUVR�LO�
SULVPD�GL�/DEHUWKRQQLqUH��HORTXHQWH�GLVFHSROR��PD�VHPSOLILFDWRUH�H�FKH�VHJXH� OD�SURSULD�
LQFOLQD]LRQH�DQWLVSHFXODWLYD�����/ªLQVHGLDPHQWR�PLJOLRUH�GHO�SHQVLHUR�GL�%ORQGHO�QHOOª,WDOLD�
GHJOL� DQQL� 7UHQWD� GHO� 1RYHFHQWR� VL� VSRVWD� GDO� 1RUG� DO� 6XG�� D� 1DSROL�� �JLj� FDSLWDOH�
LQWHOOHWWXDOH�VHJUHWD�GHOOD�SHQLVROD����� � ,Q�TXHJOL�DQQL�LO�EORQGHOLVPR�LQFRQWUD�H�VL�PLVXUD��
FRPH�DYYHUVDULR��FRQ�OªHVLVWHQ]LDOLVPR�GHO�ILORVRIR�GHO�GLULWWR�*LXVHSSH�&DSRJUDVVL��DQFKH�
OXL�FDWWROLFR����

/R�VWHVVR�SHQVDWRUH� ODLFR�� WRUPHQWDWR��3LHWUR�3LRYDQL���KD�DVVDSRUDWR� OD� VSLULWXDOLWj�GH�
/ª$FWLRQ VHQ]D�PDL�JXDULUQH�����QRQRVWDQWH�LO�QLFKLOLVPR��(�LQ�WHPSL�SL��UHFHQWL�L�GXH�DOOLHYL�

�� ;���7,//,(77(��,O�0RGHUQLVPR�H�0DXULFH�%ORQGHO��FLW���S������
�� ;��7,//,(77(��,O�FHQWHQDULR�GH�O¶³$FWLRQ´�GL�%ORQGHO��LQ�©/D�&LYLOWj�&DWWROLFDª������������S������
�� 0��%/21'(/�$��9$/(16,1��&RUUHVSRQGDQFH��D�FXUD�GL�+(15,�GH�/8%$&��YRO��,,,��������������$XELHU��3DULV�
������SS��������������>&RUVLYL�QHO�WHVWR@
�� ;��7,//,(77(��3UHVHQ]D�GL�%ORQGHO�LQ�,WDOLD��FLW���S������
�� ;��7,//,(77(��,O�FHQWHQDULR�GH�O¶³$FWLRQ´�GL�%ORQGHO��FLW���S������
�� ,YL��S�������
�� 6XO�UDSSRUWR�%ORQGHO�&DSRJUDVVL�FIU��5��%2==,��%ORQGHO��&DSRJUDVVL�H�OD�ORJLFD�GHO�FRQFUHWR��-RYHQH��1DSROL������
�� ;��7,//,(77(��3UHVHQ]D�GL�%ORQGHO�LQ�,WDOLD��FLW���S������
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H� DPLFL� FUHGHQWL� GL� 3LRYDQL�� *LRYDQQL�0RUHWWR� H� 'RPHQLFR� -HUYROLQR�� KDQQR� DWWLQWR� GDO�
WHVWR�RUPDL�FHQWHQDULR�GL�%ORQGHO����

2FFRUUH� ULFRUGDUH� FKH�� GRSR� OD� VHFRQGD� JXHUUD� PRQGLDOH�� OªLQL]LR� GHOOªLGLOOLR� GHOOD�
ILORVRILD� EORQGHOLDQD�� OD� FXL� SUHVHQ]D� HUD� PLJUDWD� D� *HQRYD�� IX� GRYXWR� GDJOL� VIRU]L�
FRQJLXQWL�GL�5RPHR�&ULSSD����WUDGXWWRUH�H�FRPPHQWDWRUH��H�GL�0LFKHOH�)HGHULFR�6FLDFFD����
TXHVWªXOWLPR�¥ GHILQLWR�GD�7LOOLHWWH�¥ �LO�0DJLVWHU�XELTXH GHOOªXQLYHUVLWj�LWDOLDQD�����

6FLDFFD�VL�IHFH�LQ�XQ�SULPR�PRPHQWR�SRUWDYRFH�GHO�EORQGHOLVPR�H�FRPXQLFz�DO�ILORVRIR�
$L[�HQ�3URYHQFH�OªLQWHQ]LRQH�GL�GHGLFDUJOL�LO�SULPR�FRQYHJQR�GL�*DOODUDWH�GHO�������TXHOOR�
FKH� VDUHEEH� GLYHQWDWR� LO� IRUR� GHL� ILORVRIL� FDWWROLFL� FRQWUR� OªHJHPRQLD� ODLFD�� LQ� XQD� ,WDOLD�
DSSHQD�XVFLWD�GDOOD�JXHUUD��/D�YLFLQDQ]D�DOOD�ILORVRILD�EORQGHOLDQD�VL�PDQLIHVWz�LQ�RFFDVLRQH�
GHO�WHU]R�FRQYHJQR�GL�*DOODUDWH�QHO�������Ou� LO�0DJLVWHU�XELTXH ULXVFu�D�VWUDSSDUH�D�%ORQGHO�
XQ�WHVWR�PHVVDJJLR��

,Q�VHJXLWR�6FLDFFD�VDUHEEH�GLYHQWDWR�§FULWLFR¨�GHO�EORQGHOLVPR��DEEUDFFLDQGR�OD�ILORVRILD�
GL� $QWRQLR� 5RVPLQL�� &Lz� QRQ� LPSHGLVFH�� SHU� 7LOOLHWWH�� FKH� �LO� SHQVDWRUH� JHQRYHVH� DEELD�
IDWWR�PROWR� SHU� LO� ULFRQRVFLPHQWR� SRVWXPR� GL� %ORQGHO� LQ� ,WDOLD��� ILQDOPHQWH� OLEHUDWR� GDO�
PRGHUQLVPR����

'LYHUVL� DQQL� GRSR�� QHO� ������ D� *DOODUDWH�� DO FRQYHJQR� VXOOª�$WWXDOLWj� GHO� SHQVLHUR� GL�
0DXULFH�%ORQGHO��QRQ�FªHUD�SL��6FLDFFD��VWURQFDWR�SRFR�SULPD�GDOOD�PDODWWLD��1H�SUHVH� LO�
SRVWR��LQ�WHUPLQL�GL�VSLULWR�H�GL�IHGHOWj��OªDPLFR�H�FROOHJD�5RPHR�&ULSSD��DVVLVWLWR�GDOOªDOORUD�
GHFDQR�GHOOD�)DFROWj�GL�ILORVRILD��YHVFRYR�DXVLOLDUH�GL�&RLUD�SHU�LO�FDQWRQH�GL�=XULJR��PRQV��
3HWHU�+HQULFL���IRUVH�LO�PDJJLRUH�FRQRVFLWRUH�GHOOªRSHUD�GL�%ORQGHO�����3HU�7LOOLHWWH�JOL�DWWL�
SXEEOLFDWL�GHO�FRQYHJQR�GHO�������UDSSUHVHQWDQR�XQªHVSRVL]LRQH��GL�QRWHYROH�GHQVLWj��GHO�
%ORQGHO ULYLVLWDWR�GRSR�LO�&RQFLOLR����
���'D�TXHVWH�SUHPHVVH�VL�HYLQFH�FRPH�VLD� ULPDVWD�D� OXQJR��QHOOªLQWHUSUHWD]LRQH�� OD� WUDFFLD�
GHOOD� SROHPLFD�PRGHUQLVWD�DQWLPRGHUQLVWD�� GDOOD� TXDOH� LO� ILORVRIR� GL�$L[�HQ�3URYHQFH� KD�
FHUFDWR� GL� GLVLQFDJOLDUVL�� WDOH� FKH� OD� YDVWD FULWLFD�� ULVSHWWR� DOOªRSHUD� GHO� ������ YLGH� QHJOL�
VFULWWL� GHOOD� WDUGD� PDWXULWj� QHJOL� DQQL� 7UHQWD� GHO� 1RYHFHQWR� XQR� LDWR�� XQ� §VHFRQGR¨�
%ORQGHO�� /H� SROHPLFKH� GXQTXH� OR� REEOLJKHUDQQR� D� QDYLJDUH� WUD� 6FLOOD� H� &DULGGL�� D�
FRQIURQWDUVL� �FRQ� DYYHUVDUL� D� GHVWULV� HW� D� VLQLVWULV��� ULEDGHQGR� �VHPSUH� SL�� LO� FDUDWWHUH�
DXWHQWLFDPHQWH�ILORVRILFR��GHOOD�VXD�RSHUD ����0D�TXHVWR�¥ GLFH�7LOOLHWWH�¥ q�LO�SHQVLHUR�

GHOOªXRPR�PDWXUR�� FKH�SXz�JXDUGDUH� LQGLHWUR�DOOR�VIRU]R�FRPSLXWR�� ,Q�SULQFLSLR��QHO�SURJHWWR�
DUGHQWH� H� FRQIXVR� GHO� JLRYDQH� XQLYHUVLWDULR�� OD� VHSDUD]LRQH� GHL� FDPSL� QRQ� HUD� FRVu� QHWWD�� 6L� q�
�� *��025(772��'HVWLQR�GHOO¶XRPR�H�&RUSR�PLVWLFR��%ORQGHO��GH�/XEDF�H�LO�&RQFLOLR�9DWLFDQR�,,��0RUFHOOLDQD��%UHVFLD�
������'�� -(592/,12��/D� SUHVHQ]D� GL� %ORQGHO�� LQ�$$��99���/¶RSHUD� GL� 3LHWUR�3LRYDQL�� D� FXUD� GL� )�� 7(66,725(��
0RUDQR��1DSROL�������SS����������
�� 5�� &5,33$�� ,O� UHDOLVPR� LQWHJUDOH GL� 0�� %ORQGHO�� %RFFD�� 0LODQR� ������ ,'��� 3URILOR� GHOOD� FULWLFD� EORQGHOLDQD��
0DU]RUDWL��0LODQR������
�� 0��)��6&,$&&$��'LDORJR�FRQ�0DXULFH�%ORQGHO��0DU]RUDWL��0LODQR�������
�� ;��7,//,(77(��3UHVHQ]D�GL�%ORQGHO�LQ�,WDOLD��FLW���S������
�� ,ELGHP�
�� ,YL��S������
�� ,ELGHP��&IU��DQFKH�$$�99���$WWXDOLWj�GHO�SHQVLHUR�GL�0DXULFH�%ORQGHO��D�FXUD�GL�5��&5,33$�H�3��+(15,&,��$WWL�GHO�
&RQYHJQR�GL�*DOODUDWH��������PDU]R�������(GLWULFH�0DVVLPR��0LODQR�������
�� ;��7,//,(77(��/D�FULVWRORJLD�³GD�FDWHFXPHQR´�GL�%HUJVRQ�H�OD�³ILORVRILD�GHO�&ULVWR´�LQ %ORQGHO��FLW���S����
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GHFDQWDWD�PDQ�PDQR�FKH�SURJUHGLYD�OD�OHQWD�JHQHVL�GH /ª$FWLRQ��HODERUDWD�OXQJR�VHWWH�DQQL��FRPH�
OªDWWHVD�GL�*LDFREEH�SHU�5DFKHOH���

/D�GLVSXWD��LQIDWWL��VXOOD�§ILORVRILD�FULVWLDQD¨�QHJOL�DQQL�7UHQWD�GHO�1RYHFHQWR��LQ�)UDQFLD��
KD� VHJQDWR� XQD� EDWWXWD� GªDUUHVWR� HG� KD� LQWUDOFLDWR� LO� ULODQFLR� GL� XQ� GLDORJR� IHFRQGR� WUD�
ILORVRILD H�WHRORJLD��LQ�XQ�SHULRGR�GL�JUDQ�ULWRUQR�FXOWXUDOH�GHO�FDWWROLFHVLPR��)X��LQ�UHDOWj��
XQ� WDUGR� UDPSROOR� GHOOD� VHFRODUH� GLVFXVVLRQH� LQQHVFDWD� GD� &DUWHVLR�� PHVVD� D� IXRFR� GDL�
/XPL� H� FRPSLXWD� FRQ� OH� JUDQGL� ILORVRILH� H� WHRVRILH� FULVWLDQH� GHOOª,GHDOLVPR�� /R� VWHVVR�
%ORQGHO�� QH� ,O� SUREOHPD� GHOOD� ILORVRILD� FDWWROLFD� GHO� ������ OLTXLGDYD� LO� VLQWDJPD� §ILORVRILD�
FULVWLDQD¨�FRPH�XQ�LEULGR� XQ�OXSR�PDQQDUR��SHUFKp�YHGHYD�LO�ULVFKLR�GL�XQD�PHVFRODQ]D�GL�
ILORVRILD�H�IHGH��URYLQRVD�SHU�HQWUDPEH����0D�GªDOWUD�SDUWH�DIILGDYD�DOOD�ILORVRILD�PHGHVLPD�
LO�FRPSLWR�GL�DYYLDUH�DOOD�FUHGHQ]D��DEEUDFFLDQGROD��TXLQGL�OD�ILORVRILD�VL�UHDOL]]D��SL��FKH�
PDL��FRPH��VDQWLWj�GHOOD�UDJLRQH�����6H�GD�XQ�ODWR�HJOL�DYHYD�SDXUD�GL�FKLDPDUOD�ILORVRILD�
FULVWLDQD��SHU�JOL�HTXLYRFL�FKH� LQWDFFDQR� LO� VLQWDJPD��GDOOªDOWUR� ODWR�� LQ�UHDOWj�� ULQFDUDYD� OD�
GRVH�FKLDPDQGROD�FKLDUDPHQWH��ILORVRILD�FDWWROLFD����

&Lz� FKH� %ORQGHO� ULILXWD� q� VRSUDWWXWWR� OD� ILORVRILD� VHSDUDWD�� HPDQFLSDWD�� FKH� KD� URWWR� L�
OHJDPL�FRQ�LO�FULVWLDQHVLPR��

7XWWR�LO�VXR�VIRU]R�>�@�q�FRQVLVWLWR�QHO�ULFRQGXUUH�OD�ILORVRILD�DOOªLQWHOOLJHQ]D�GHOOD�IHGH��4XHO�FKH�q� YHUR�� q� FKH� KD� DWWULEXLWR� DOOD� ILORVRILD� XQD� IXQ]LRQH� SURSHGHXWLFD�� GªLQWURGX]LRQH� >�@��
GHOLPLWDQGR�SUHFLVDPHQWH�LO�FDPSR�GHOOD�WHRORJLD�H�GHO�VRSUDQQDWXUDOH��/D�ILORVRILD�q�FDWHFXPHQDOH�>�@��,Q�UHDOWj��WHQXWR�FRQWR�GHOOD�UHODWLYD�ULVWUHWWH]]D�GHO�FDPSR�GRWWULQDOH�H�GHO�GDWR�ULYHODWR��WDOH�ILORVRILD� LQ� VWDWX� YLDWRULV FHOD� HOHPHQWL� JLj� DVVLPLODWL� GDO� FULVWLDQHVLPR� >�@�� VRSUDWWXWWR� LO�
SDQFULVWLVPR�FKH�q�OD�SDUROD�GªRUGLQH�GH�/ª$FWLRQ���

%ORQGHO�VWHVVR��LQVLVWHQGR�VXOOªDVSHWWR�DXWHQWLFDPHQWH�ILORVRILFR�GHOOªRSHUD�GHO�������HUD�
FRPH�SUHVR�GD�GXH�IXRFKL�

>�@� VL� q� SUHVHQWDWR� WDOYROWD� DL� UHOLJLRVL� H� FKLHULFL� LPSUHVVLRQDWL� GDO� PRGHUQLVPR� FRPH� XQ�SHQVDWRUH�FULVWLDQR��DL�FROOHJKL�XQLYHUVLWDUL�H�ILORVRIL�ODLFL�FRPH�XQR�GL�ORUR��ILORVRIR�GL�UD]]D��2UD�
JXHOIR��RUD�JKLEHOOLQR��>�@�&RPXQTXH�%ORQGHO�WHQHYD�PROWR��H�VHPSUH�GL�SL���DOOD�GHQRPLQD]LRQH�ILORVRILFD��4XDQWRPHQR�GXUDQWH�OD�IDVH�LPPHGLDWDPHQWH�SRVWHULRUH�D�/ª$FWLRQ��TXDQGR�Oª8QLYHUVLWj�OR�FROSLYD�GL�RVWUDFLVPR��GRYHWWH�§FRQWUDGGLVWLQJXHUH�FRQ�WXWWD�OD�VXD IRU]D�>�@�OD�SURSULD SRVL]LRQH�SUHWWDPHQWH�ILORVRILFD�H�ODLFD��VHQ]D�DOFXQ�VFRQILQDPHQWR�QHO�GRPLQLR�ULVHUYDWR�DOOD�WHRORJLD�>�@��
QHOOªLQWHQWR� GL� UHQGHUH� HYLGHQWH� LO� FDUDWWHUH� SXUDPHQWH� UD]LRQDOH� GHOOD� VXD� LPSUHVD¨� �OHWWHUD� GHO�����������D�3DXO�$UFKDPEDXOW���1RQ�HVLWD�FRVu�D�SDUODUH��D�SURSRVLWR�GHOOªD]LRQH�UHOLJLRVD��GL�§SXUR�
IHQRPHQR¨�H�GL�VWXGLR�§WXWWR�VFLHQWLILFR¨���

�� ;��7,//,(77(��0DXULFH�%ORQGHO�ILORVRIR�FULVWLDQR��LQ�©+XPDQLWDVª�;/9�������������1XRYD�VHULH���S������
�� &IU��;��7,//,(77(��6ROLGDULHWj�GHOOD�WHRORJLD�H�GHOOD�ILORVRILD��LQ�©5DVVHJQD�GL�7HRORJLDª������������ S�������
�� 0��%/21'(/��/¶D]LRQH��FLW���S������
�� &IU�� ;�� 7,//,(77(��'DOOD� WHRORJLD� DOOD� ILORVRILD�� LQ� *�� )(55(77,� �D� FXUD� GL��� )LORVRILD� H� WHRORJLD� QHO� IXWXUR�
GHOO¶(XURSD��$WWL�GHO�4XLQWR�&ROORTXLR�VX�)LORVRILD�H�UHOLJLRQH��0DFHUDWD�������RWWREUH��������0DULHWWL��*HQRYD�������
S������
ϯϮ ;��7,//,(77(� &KH�FRV¶q�FULVWRORJLD�ILORVRILFD"��FLW����SS��������>&RUVLYL�QHO�WHVWR@�
�� ;��7,//,(77(��0DXULFH�%ORQGHO�ILORVRIR�FULVWLDQR��FLW���S������>&RUVLYL�QHO�WHVWR@
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1HO�SHQVLHUR�EORQGHOLDQR��QRQRVWDQWH�VSHWWL��DO�FUHGHQWH�IDUVL�ILORVRIR�FRQ L�ILORVRIL�����LO�
WDJOLR�DSRORJHWLFR�GHOOª$]LRQH q�TXHOOR�GL�ULYROJHUVL�D�WXWWL��H�LQ�SDUWLFRODUH��D�TXHOOL�FKH�QRQ�
JRGRQR�GHOOD�OXFH�GHO�9DQJHOR�����L�QRQ�FUHGHQWL��&ULVWR�JOL�YD�LQFRQWUR�SHU�FRQYLQFHUOL��SHU�
ULVYHJOLDUOL� GDO� VRQQR� PHWDILVLFR�� DOOD� PDQLHUD GL� 3DVFDO�� ,O� ULFRUVR� DO� VRSUDQQDWXUDOH� GL�
%ORQGHO��SHU�7LOOHWWH�� �VL�SURGXFH� FRQ� OªLQWHQWR�GL� FRQYLQFHUH��GL� UDJJLXJHUH�XQ�DPELHQWH�
UHIUDWWDULR��QRQ�GL�DOLPHQWDUH�FRQWURYHUVLH�WHRORJLFKH�����6HJXHQGR�TXHVWD�SURVSHWWLYD��SHU�
LO�ILORVRIR�GL�$L[�q�WXWWªXQR�HVVHUH�SHQVDWRUH�H�DSRVWROR��6L�SURSRQH�FRVu��DWWUDYHUVR�OD�VXD�
RSHUD��GL�GLUH�TXDOFRVD�FKH�YDOJD�SHU�FKL�QRQ�FUHGH��

/ªLQWHQWR�q�GXQTXH�DSRORJHWLFR��PD�
LQ�VHQVR�DPSLR�GDO�PRPHQWR�FKH�OD�5LYHOD]LRQH�FULVWLDQD�QRQ�q�WHQXWD�DG�HVLELUH�L�VXRL�WLWROL�GL�YDOLGLWj�� 6L� ULFHUFD� SLXWWRVWR�� DO� GL� TXD� GHOOD� §YHULWj� GHOOD� UHOLJLRQH� FULVWLDQD¨�� LO� SXQWR� GL�LQVHULPHQWR�QHOOªXRPR�FDSDFH�GL�DFFRJOLHUH�TXHVWD�YHULWj��4XHVWR� WLSR�GL�GLPRVWUD]LRQH�SUHYLD�q�VWDWR� FKLDPDWR� §DSRORJHWLFD� GHOOªLPPDQHQ]D¨� R� §DSRORJHWLFD� GHOOD� VRJOLD¨� >�@�� /D� OHWWHUD�

VXOOªDSRORJHWLFD�� >�@� SUHFHGHYD� OD� VFRSHUWD� GHOOªRSHUD� DSRORJHWLFD� GHO� FDUGLQDOH� 'HFKDPSV� ¥DUFLYHVFRYR�GL�0DOLQHV��XQR�GHL� OXPL�GHO�9DWLFDQR� ,�¥ FKH�%ORQGHO� IHFH�FRQRVFHUH�DL� OHWWRUL�GHJOL�
$QQDOL�GL�)LORVRILD�FULVWLDQD >�@�¥ FRQGLYLGHQGR�WRWDOPHQWH�LO�SDUHUH�GHO�GRWWR�SUHODWR��,O�PHWRGR�GL�
LPPDQHQ]D�GL�'HFKDPSV� FRQIHUPD� LO� SURJHWWR� EORQGHOLDQR�GL� DSRORJHWLFD� LQWHJUDOH�� ,O� FDUGLQDOH�VFULYHYD� LQ�XQR�VFRUFLR� LPSUHVVLRQDQWH��§&L�VRQR�VROR�GXH� IDWWL�GD�YHULILFDUH�� OªXQR� LQ�YRL�� OªDOWUR�IXRUL GL� YRL�� VL� FHUFDQR� SHU� DEEUDFFLDUVL� H� GL� HQWUDPEL� LO� WHVWLPRQH� VLHWH� YRL¨�� ,O� PHWRGR�
GªLPPDQHQ]D�>�@�QRQ�q�DIIDWWR�OªLPPDQHQWLVPR��QRQ�HVFOXGH�OD�YHULILFD�HVWHULRUH���

/D� ILORVRILD� GH�/ª$FWLRQ GHO� §SULPR¨�%ORQGHO� VL� LQVFULYH�� VHFRQGR�7LOOLHWWH�� WUD� GXH� YLH�
PHWRGRORJLFKH�GHOOD�FULVWRORJLD� ILORVRILFD��GDOOD� ILORVRILD�DOOD� WHRORJLD�H�GDOOD� WHRORJLD�DOOD�
ILORVRILD�� FUHDQGR� XQ� IHFRQGR� FLUFROR� HUPHQHXWLFR��'D� XQD� SDUWH�� LQIDWWL�� Fªq� OªLWLQHUDULXP�
YROXQWDWLV�HW�PHQWLV�DG�'HXP�HW�DG�-HVXP�&KULVWXP��LQ�FXL�VL HVFH�GDL�OLPLWL�GHOOD�ILORVRILD�DOOD�
ULFHUFD� GHOOª8QLFR� 1HFHVVDULR�� FRPH� XQªDSRORJHWLFD� §GHOOD� VRJOLD¨� �GHOOªDSSDUL]LRQH� GL�
*HV�� GL� 1D]DUHWK��� LQ� FXL� OD� GLDOHWWLFD� GHOOª$]LRQH q� VSLQWD� GD� TXHVWR� WDJOLR� DSRORJHWLFR�
�DSSRJJLDWR� VXO� §PHWRGR�GªLPPDQHQ]D¨��D�SRUUH� Oª§DOWHUQDWLYD¨� �WUD�&ULVWR�H� OªLQIHUQR�� H�
Oª§RS]LRQH¨��

'HWWR�LQ�DOWUL�WHUPLQL��%ORQGHO�
FROORFD� LO�VRSUDQQDWXUDOH��SULPD�QHOOªLQGHWHUPLQDWR�PD�SUHVWR�GHWHUPLQDWR��QHO�SHUFRUVR�¥ DOOD�ULFHUFD� GL� VH� VWHVVD� ¥ GHOOD� YRORQWj� VHPSUH� LQVRGGLVIDWWD� >�@�� /D� YRORQWj� ULJHWWD� WXWWL� JOL� §LGROL¨�

ILQFKp�SRVVD�ULFRQRVFHUH�OªLFRQD�VWHVVD��3ULPRJHQLWXV�RPQLV�FUHDWXUDH��WHVWLV�YHUXV�HW�ILGHOLV��PLVXUD�GL�
WXWWH�OH�FRVH��$OORUD�OH�VSHWWD�GLUH�§Fªq¨��RSSXUH��DKLPq��WDFHUH���

�� ;��7,//,(77(��,O�FHQWHQDULR�GH�O¶³$FWLRQ´�GL�%ORQGHO��FLW���S������
�� ;��7,//,(77(��0DXULFH�%ORQGHO�ILORVRIR�FULVWLDQR��FLW������
�� ,YL��S������
�� 0��%/21'(/��/HWWUH�VXU�OHV�H[LJHQFHV�GH�OD�SHQVpH�FRQWHPSRUDLQH�HQ�PDWLqUH�G¶DSRORJpWLTXH�HW�VXU�OD�PpWKRGH�GH�
OD�SKLORVRSKLH�GDQV�O¶pWXGH�GX�SUREOqPH�UHOLJLHX[�����HG���������3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH��3DULV�������WU��LW��GL�*��
)251,��/HWWHUD�VXOO¶DSRORJHWLFD� 4XHULQLDQD��%UHVFLD������
�� ;��7,//,(77(��0DXULFH�%ORQGHO�ILORVRIR�FULVWLDQR��FLW���S����
�� ;��7,//,(77(��6ROLGDULHWj�GHOOD�WHRORJLD�H�GHOOD�ILORVRILD��FLW���S������>&RUVLYL�QHO�WHVWR@
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'DOOªDOWUD�SDUWH�7LOOLHWWH�QRQ�FRQIXWD�TXHVWD�OHWWXUD��PD�DJJLXQJH�FKH�HVVD�QDVFRQGH�XQ�
URYHVFLR�PROWR�LPSRUWDQWH�FKH�q�LO�§JLj�WURYDWR¨�GL�3DVFDO��

,O� §&ªq¨� QRQ� q� SHU� QLHQWH� XQ� HXUHND�� XQ� ODPSR� DOOD� ILQH� GHOOD� QRWWH�� HVVR� ULIOHWWH� XQ� SHUFRUVR�
SUHOLPLQDUH� �SDUWL� ,9�H�9� >GHOOª$FWLRQ@��GL�GDWL� VRSUDQQDWXUDOL�� FKH� IRUVH�QRQ�FRSUH�XQD�FDWHFKHVL�LQWHJUDOH�� PD� FKH� ULVSRQGH� D� XQªHVSRVL]LRQH� GHO� FULVWLDQHVLPR�� ULGLVWULEXLWD� LQ� IXQ]LRQH� GL� XQD�QHFHVVLWj� ORJLFD�� GL� XQD� FDWHQD� GL� QR]LRQL�� (YLGHQWHPHQWH� TXHVWL� GDWL� �7ULQLWj�� ,QFDUQD]LRQH��(XFDUHVWLD�� ,QIHUQR� ��� SUHVHQWDQR� LO� ORUR� ERUGR� ILORVRILFR�� QRHWLFR� �SURYD� RQWRORJLFD�� YLQFROR�
VRVWDQ]LDOH� >�@�� GHWHUPLQLVPR� GHOOD� OLEHUWj��� FRVH� FKH� QRQ� HYLWDQR� XQD� FHUWD� DOOXVLYLWj�� (VVL��
WXWWDYLD��QRQ�VRQR�GHO�WXWWR�LQFRQRVFLELOL��Qp�FLIUDWL���

1HOOD�TXDUWD�H�TXLQWD�SDUWH�GH�/ª$FWLRQ��GXQTXH��LO�SDVVDJJLR�GDO�WHRORJLFR�DO�ILORVRILFR�
DYYLHQH�D�IDYRUH�GHOOD�ILORVRILD��

(VVR�PRVWUD� OD� GLVSRQLELOLWj� GHL� GRJPL� ULYHODWL� D� SLHJDUVL� >�@� DOOD� GLVFLSOLQD� ILORVRILFD� H� DOOD�
GLDOHWWLFD��D� LQWHJUDUVL�QHO�PRQGR�GHO�SHQVLHUR� WRXW� FRXUW��&HUWDPHQWH�TXHVWH�YHULWj�VRQR�VROWDQWR�SUHVWDWH�� H� LO� ORUR� LQVHULPHQWR� ILORVRILFR� H� DQWURSRORJLFR� VL� WUDPXWHUj� SRL� LQ� YDQWDJJLR� SHU� OD�WHRORJLD� >�@� DOLPHQWDWD� DO� SXQWR� GL� SDUWHQ]D� GDOOªLVSLUD]LRQH� EORQGHOLDQD�� ,QYHUVDPHQWH�� XQD�
GLDOHWWLFD�PHWRGLFDPHQWH�VYLOXSSDWD��PDJQHWL]]DWD�GDOOD�IHGH�H�GDL�GRJPL��FRVWUXLVFH�XQD�ILORVRILD�GDL�OLQHDPHQWL�GLVWLQWL��§ILORVRILD�GHO�9DQJHOR¨��§VDQWLWj�GHOOD�UDJLRQH¨��REVHTXLXP�UDWLRQDELOH��OHWWXUD�LPPDQHQWH�GHOOD�5LYHOD]LRQH���

/ªD]LRQH� VWHVVD��QHOOD� VXD�GLYHUVLWj�� FRVWULQJH� OªLQWHOOLJHQ]D�DG�DUUHQGHUVL� DOOH� HVLJHQ]H�
SUHVVDQWL�GL�XQ�VRSUDQQDWXUDOH�LQGHWHUPLQDWR�H�PDQ�PDQR�GHWHUPLQDWR��JUD]LH�DOOªD]LRQH�
OD� UDJLRQH�VL�SHQWH�� VL�SXULILFD�H�VL� VDQWLILFD��SXUFKp�JLXQJD�DO� WHUPLQH�GHO� VXR�VIRU]R��/D�
ULFHUFD� LQHOXWWDELOH� GHOOª8QLFR� 1HFHVVDULR� GHYH� FRQGXUUH� OªXRPR� SHQVDQWH� DG�
LQJLQRFFKLDUVL��SHUFLz�TXHVWD�ILORVRILD�LVSLUDWD�QRQ�q�IDWWD�SHU�OH�DQLPH�EHOOH��RUJRJOLRVH�

/ªLQWHQ]LRQH�GXQTXH�q�XQªD]LRQH��OªD]LRQH��4XDQWR�VWXSRUH�KD�VXVFLWDWR�TXHVWD�VHPSOLFH�SDUROD�FKH��QHO�IURQWHVSL]LR�GHO�OLEUR��q�FLUFRQGDWD�GD�XQªDXUD�PDJLFD�PLVWHULRVD��(VVD�KD�IDWWR�OD�IDPD�GL�
%ORQGHO� >�@�� >0D@� OªRVFXULWj� GHO� WHVWR� DYHYD� FRQWULEXLWR� QRQ� SRFR� D� UHQGHUH� GLIILFLOH� OD�FRPSUHQVLRQH� GHOOªD]LRQH�� »� FHUWR� XQ� YRFDEROR� SUHJQDQWH�� FKH� QRQ� GHVLJQD� VROWDQWR� OªDJLUH��YRORQWj��YLWD�PRUDOH��RSSRVWR�DO�SHQVLHUR�H�DOOªLGHD��PD�VSLQJH�DG�DJLUH�>�@�R�PHJOLR�GLPRVWUD�OD�QHFHVVLWj�GHOOªD]LRQH��HVVD�q�RQQLSUHVHQWH��FRLQYROWD�GDSSHUWXWWR��QHOOD�VFLHQ]D��QHOOD�FRVFLHQ]D��QHO�
GHWHUPLQLVPR��QHOOD�OLEHUWj�>�@��/ªD]LRQH�VFLRJOLH�L�QRGL�H�OH�DSRULH�FKH�LO�SHQVLHUR�KD�LQWUHFFLDWR��3HU� ULVROYHUH� LO�SUREOHPD�GHO�GHVWLQR�QRQ� Fªq� DOWUR�PH]]R� FKH� OªD]LRQH��/D� WHVL� VWHVVD�� VHWWH�YROWH�
ULFRPLQFLDWD��q�XQªD]LRQH���

��� /ª$FWLRQ q� FDUDWWHUL]]DWD� FRVu� GD� XQD� DOWHUQDWLYD� GUDPPDWLFD�� VFHJOLHUH� &ULVWR� R�
OªLQIHUQR��3HU�SUHVHUYDUH�LO�FDUDWWHUH�ILORVRILFR�GHOOªDUJRPHQWR��LO�&ULVWR�QRQ�DSSDUH�FKH�DOOD�
ILQH��DOOD�VRJOLD�GHOOD�VFHOWD��FRQ�XQD�FHUWD�VROHQQLWj�PLVWHULRVD��FRPH�D�PH]]D�WLQWD��7XWWD�OD�
YLD� LPPDQHQWH� FKH� §FDPPLQD¨� YHUVR� GL� OXL� �ELVRJQD� FKH� VLD� LPPDQHQWH� SHU� HVVHUH�
ILORVRILFD��q�FRVWHOODWD�GD�LQGLFL�H�VFKHPDWLVPL�UHOLJLRVL�H�FULVWLDQL��
�� ;��7,//,(77(��'DOOD�WHRORJLD�DOOD�ILORVRILD��FLW���S������
�� ,ELGHP
�� ;��7,//,(77(��0DXULFH�%ORQGHO�ILORVRIR�FULVWLDQR��FLW���S������
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$IIHUPD�%ORQGHO�
>�@�7XWWD�/ª$FWLRQ q�XQD�JLXVWLILFD]LRQH�LPSOLFLWD�GHOOD�WHVL�IUDQFHVFDQD�>�@��q�TXHVWD�LGHD�FKH��ULVDOHQGR�OD�FDWHQD�VURWRODWD�ILQR�DOOH�IRUPH�LQILPH�GHOOD PDWHULD��QRQ�VL�SXz�PDQFDUH�GL�DUULYDUH�

DOOªȽ H� DOOªɘ�� DO� 9HUER� LQFDUQDWR�� FKH� QRQ� VROWDQWR� PDWHULD� H� SHQVLHUR� QRQ� VL� VSLHJDQR�� QRQ� VL�VRVWHQJRQR��QRQ�VXVVLVWRQR�QHSSXUH�IHQRPHQLFDPHQWH�VH�QRQ�DWWUDYHUVR�Oª(PPDQXHOH��PD�DQFKH�FKH�� UHFLSURFDPHQWH�� Oª(PPDQXHOH�� LO� 'HXV�+RPR� QRQ� VSLHJD�� QRQ� VXVVLVWH� VH� QRQ� DWWUDYHUVR�
OªLQFRUSRUD]LRQH�GHOOªXQLYHUVR���

'L�IRQGR�VL�WURYD OªLGHD�FKH�&ULVWR�q�WXWWR��FKH�QLHQWH�VIXJJH�DOOD�VXD�LUUDGLD]LRQH��DO�VXR�
SRWHUH�� DO� VXR� UHJQR�� q�9LQFXOXP� VXEVWDQWLDOH���� PXWXDWR� GD� /HLELQL]�� H� SHUYDGH� WXWWR� LO�
FRVPR��FRPH�LQ�0DOHEUDQFKH�

3RLFKp�OH�VFLHQ]H�SRVLWLYH�SRUWDQR�FRQ�Vp�VSLHJD]LRQL�LQVXIILFLHQWL��%ORQGHO�LQWURGXFH�OD�
VFLHQFH� SUDWLTXH FKH� FRVWUXLVFH� XQD� VFLHQ]D�GHOOD� FRVFLHQ]D� R� GHL� IDWWL� LQWHUQL�� 3URSULR� GDO�
GHWHUPLQLVPR�VFLHQWLILFR��FKH�QRQ�WURYD�LQ�Vp�OD�FRHVLRQH�H�OªXQLWj��HPHUJH�OD�PHGLD]LRQH�GL�
XQ�DWWR��OD�SUHVHQ]D�GL�XQ�VRJJHWWR�OLEHUR��GL�XQ�YLQFXOXP��FKH�q�D]LRQH��OHJDPH�GHOOD�VWHVVD�
YLWD� RUJDQLFD� H� GHOOD� FRVFLHQ]D� LQGLYLGXDOH�� 3HU� %ORQGHO�� LQIDWWL�� QHOOªDWWR� VL� FRVWLWXLVFH�
OªXQLWj�GHOOªDJHQWH��

7XWWDYLD�LO�PRYLPHQWR�GHOOªD]LRQH�QRQ�FHVVD�H�FRQGXFH�LO�FHQWUR�GL�JUDYLWj�GHOOD�YRORQWj�
DO�GL�IXRUL�GHOOD�YLWD�LQGLYLGXDOH��,Q�DOWUL�WHUPLQL��FRPH�XQ�DUJRPHQWR�RQWRORJLFR�ULQQRYDWR��
OªD]LRQH�QRQ� WURYD� LO�SURSULR�FRPSLPHQWR�QHOOªRUGLQH�QDWXUDOH��PD�SRUWD� LQHYLWDELOPHQWH�
DOOD�FHUWH]]D�GL�XQD�UHDOWj�WUDVFHQGHQWH��

/ªD]LRQH� XPDQD� ROWUHSDVVD� OªXRPR�� SHUFKp� TXDOFRVD� GL� GLYLQR� DELWD� LQ� OXL�� LQ� TXHVWR�
GHVLGHULR�LQVRGGLVIDWWR�VªLQVFULYH�OD�SRVVLELOLWj�GHO�VRSUDQQDWXUDOH�H�VL�JLRFD�LO�GUDPPD�GHO�
GHVWLQR� XPDQR�� %ORQGHO� GXQTXH� HOHYD� OªDWWLYLWj� SUDWLFD� D� RUJDQR� GHOOD� ILORVRILD�� 3URSULR�
QHOOD�GLDOHWWLFD�GL�YROHUH�H�DJLUH��LO�ILORVRIR�GL�$L[�HQ�3URYHQFH�SUHGLVSRQH�OD�ILVLRQRPLD�GHO�
SURFHGLPHQWR�� GHOOªLWLQHUDULXP� YROXQWDWLV� HW� PHQWLV� DG� 'HXP�� SHU� SRWHU� VHJXLUH� OH� WUDFFH�
GHOOªD]LRQH� GHO� VRSUDQQDWXUDOH� LQ� QRL�� RIIUHQGRFL� XQ� IHOLFH� HVHPSLR� GL� FRPH� VL� SRVVD�
FROPDUH�OD�GLVWDQ]D�WUD�LO�ILORVRILFR�H�LO�WHRORJLFR�

1HOOH�XOWLPH�GXH�SDUWL�GH�/ª$FWLRQ��OH�SL��LPSRUWDQWL��FKH��HTXLYDOJRQR�D�XQD�§ILORVRILD�
GHO� FULVWLDQHVLPR¨�� LQQHVWDQR� VXOOªDQDOLVL� IHQRPHQRORJLFD� JOL� LQJUHGLHQWL� GHOOªD]LRQH�����
QHOOH� SDJLQH� GHGLFDWH� DO� SUHWHUQDWXUDOH� H� DO� VRSUDQQDWXUDOH�� OD�PHWD� YHODWD� GHOOª§D]LRQH¨�
QRQ�q�'LR��PD�LO�FDWWROLFHVLPR��q�&ULVWR�� LQ�SHUVRQD�H�QHO�VXR�&RUSR�PLVWLFR��'LHWUR�VWD� LO�
§SDQFULVWLVPR¨� R� §GRWWULQD� GHOOª(PPDQXHOH¨�� VXL� TXDOL� FL� LQIRUPDQR� L� &DUQHWV� LQWLPHV
HODERUDWL�GD�%ORQGHO�GXUDQWH�OD�UHGD]LRQH�GHOOD�WHVL�GL�ODXUHD����

,O�SDQFULVWLVPR�QRQ�q�XQD�YDULDQWH�FULVWRORJLFD�GHO�SDQWHLVPR��PD�VLJQLILFD�FKH�&ULVWR�q�
WXWWR��FKH�

�� 0��%/21'(/�-��:(+5/e��&RUUHVSRQGDQFH�����JHQQDLR�������D�FXUD�GL�+(15,�'(�/8%$&��$XELHU��3DULV�������
SS�����������WU��LW��GL�*,8/,$12�6$1621(77,��
�� &IU��0��%/21'(/��8QH�pQLJPH�KLVWRULTXH��/H�©YLQFXOXP�VXEVWDQWLDOHª�G¶DSUqV�/HLEQL]�HW�O¶pEDXFKH�G¶XQ�UpDOLVPH�
VXSpULHXU��%HDXFKHVQH��3DULV�����ð�
�� ;��7,//,(77(��0DXULFH�%ORQGHO�ILORVRIR�FULVWLDQR��FLW���S�����
�� 0��%/21'(/��&DUQHWV�LQWLPHV��W�����������������W������������������&HUI��3DULV����������
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>���@� (JOL� q� XQD� WRWDOLWj� LQGLYLVLELOH�� WRWXV� &KULVWXV�� LO� &ULVWR� WRWDOH� QHOOD� PROWHSOLFLWj� GHOOH� VXH�DSSDUL]LRQL��SUHURJDWLYH��GHL�VXRL�DVSHWWL��2FFRUUH�WHQHUH�LQVLHPH�WXWWH�OH�PHWDPRUIRVL�H�L�PRGL�GL�FRQVLGHUDUH� &ULVWR�� SUHHVLVWHQWH�� LQFDUQDWR�� QDVFRVWR�� FURFLILVVR�� ULVXVFLWDWR�� JORULRVR�� HFFOHVLDOH��
HXFDULVWLFR�� LQWHULRUH��PLVWLFR�� LQHUHQWH�DL�SRYHUL�H�DL�VRIIHUHQWL�HFF���VHQ]D�WUDVFXUDUH�QHPPHQR�OH�
FDWHJRULH�WHRORJLFKH���

/D�GRPDQGD�q��FRPH�SXz�LO�&KULVWXV WRWXV�HW�RPQLD�¥ FKH�VRQR�OH�GXH�DOL�GHO�SDQFULVWLVPR�
¥ HVVHUH�GL�SULPR�DFFKLWR�XQ�GDWR�ILORVRILFR�GL�SULPR�SLDQR"�4XHVWR�VXSSRQH�XQD�ILQDOLWj��
RVVLD�FKH�OD�ILORVRILD�VLD�FDODPLWDWD�LQ�DQWLFLSR�H�SURYYLVWD�GHOOD�VXD�SLHWUD�DQJRODUH�H�GHOOD�
VXD�FKLDYH�GL�YROWD��&Lz�FKH�VDUj�DOOD�ILQH�q�JLj�DOOªLQL]LR��,O�SDQFULVWLVPR�VL�SUHDQQXQFLD��q�
XQ� �SUHVXSSRVWR� ILORVRILFR��� q� §SUHOHYDWR¨� LQ� XQªRUJDQL]]D]LRQH� D� FXL� GDUj� VRVWHJQR��
FRQVLVWHQ]D�H�VROLGDULHWj��q�OD�ILJXUD�SUHYLD��DQFRUD�HUUDQWH��GHOOD�PHWDILVLFD�GHOOD�FDULWj��FKH�
IXQJH�GD�VWHOOD�SRODUH�GHOOD�ULFHUFD�

,O�ILORVRIR�VL�LQWHUURJD�VXL�IHQRPHQL�VHQVLELOL��OH�TXDOLWj�VHQVRULDOL��FKH�QRQ�VRQR�QLHQWH��
VHEEHQH�DEELDQR�ELVRJQR�GL�XQ�VRJJHWWR�SHU�GDUVL�XQ�DVVHWWR��XQD�FRQVLVWHQ]D�� LO� VLVWHPD�
GHOOH� SDUYHQ]H� VHQVLELOL�� DIILQFKp� FL� VLD� XQ� HVVHUH� GHL� IHQRPHQL�� ULFKLHGH� XQ� YLQFROR�
VRVWDQ]LDOH�� FKH� VLD� OD� SDVVLYLWj� R� UHFH]LRQH� GHOOD� ORUR� DWWLYLWj� H� OªDWWLYLWj� GHOOD� ORUR�
SDVVLYLWj���

/D�GRWWULQD�SDQFULVWLVWD�¥ SXQWXDOL]]D�7LOOLHWWH�¥ QRQ�q�PDL�VWDWD�RJJHWWR�GL�HVSRVL]LRQH�IRUPDOH�GD�SDUWH�GL�%ORQGHO��PD�q�SUHVHQWH�RYXQTXH�QHO�VXR�VLVWHPD��1HO�FRUVR�GHOOª$]LRQH LO�SDQFULVWLVPR�QRQ�SXz�DIIDFFLDUVL�DOOR�VFRSHUWR��PD�>��@�VL�PDQLIHVWD�FRQ�LQGL]L��FLIUH��VFKHPDWLVPL�>�@��»�YHUR�FKH�
OªDSSDUL]LRQH�GL�&ULVWR� LQ� SHUVRQD q� ULQYLDWD� DOOD� ILQH�GHO� OLEUR��PD� VL�SUHDQQXQFLD�D�SDUWLUH�GDOOD�PHVVD� D� IXRFR�GHOOª§DOWHUQDWLYD¨�� VFKHPDWLVPL� FULVWRORJLFL� VROFDQR� OD� ILORVRILD�GHO� VDFULILFLR�� GHOOD�VRIIHUHQ]D��GHOOD�PRUWH��GHOOªDPRUH�H�GHOOD�GHGL]LRQH��GHOOD�VRFLHWj��FXOWR�H�SUDWLFD��GRYH�OªHXFDUHVWLD�
DJLVFH� GD� SLHWUD� ILORVRIDOH� >�@� &ULVWR� q� Oª$]LRQH� SHU� HFFHOOHQ]D�� OªLQILQLWR� ILQLWR� FXL� DQHOLDPR��OªD]LRQH�WHDQGULFD��OD�VLQHUJLD�GL�'LR�H�GHOOªXRPR��'L�PRGR�FKH�JOL�LQJUHGLHQWL�XOWLPL�GHOOªD]LRQH��LO�SDUWR�GL�'LR�LQ�QRL�>�@��LO�GLYHQWDUH�'LR�GHO�VXR�'LR�>�@��VL�FDSLVFRQR�VROWDQWR�DOOD�OXFH�GHO�&ULVWR�
LQFDUQDWR� HG� HXFDULVWLFR�� /D� ILORVRILD� GHOOªD]LRQH� q� SHQHWUDWD� VLQR� DOOªXOWLPD� ILEUD� GDO� PLVWHUR�GHOOªXQLRQH�LSRVWDWLFD��GHO�9LQFROR�VRVWDQ]LDOH���

3RFR�LPSRUWD��LQ�TXHVWD�VHGH��VH�LO�SDQFULVWLVPR�VLD�VWDWR�SDU]LDOPHQWH�DEEDQGRQDWR�GD�
%ORQGHO� � QHOOH� RSHUH� GHOOD� PDWXULWj� D� VHJXLWR� GHOOD� FRQWURYHUVLD� VXO� 0RGHUQLVPR� H� VXO�
SUREOHPD�GHOOD�FRVFLHQ]D�GL�&ULVWR����1H�/ª$FWLRQ�LQYHFH

,O�SDQFULVWLVPR�FRVWLWXLVFH�>�@�LO�ULIHULPHQWR�QDVFRVWR�>�@�H�LO�FHQWUR�GL�JUDYLWD]LRQH��PD�LO�VXR�VHJQR� GHYH� LPSULPHUVL� VXO� FRUSR� HVWHULRUH� GL� XQD� ILORVRILD� FKH� DWWHQGH� LO� 'LR� LQFDUQDWR�� $JOL�VFKHPDWLVPL� VL� DJJLXQJRQR� GHOOH� DOOXVLRQL� HVSOLFLWH�� 3ULPD� GL� HUJHUVL� FRPH� SHUVRQD� LQ� XQ� WHVWR�VROHQQH�� &ULVWR� VL� SUHDQQXQFLD� FRQ� SUHVDJL�� FRQ� GHQRPLQD]LRQL� FRPH� Oª§RVSLWH� PLVWHULRVR¨��
Oª§RVSLWH� VFRQRVFLXWR� H� YHODWR¨�� Oª§RVSLWH� GHVLGHUDWR¨�� LO� §0HVVLD� VFRQRVFLXWR¨�� H� SRL� FRQ� WXWWH� OH�
�� ;��7,//,(77(��/D�FULVWRORJLD�³GD�FDWHFXPHQR´�GL�%HUJVRQ�H�OD�³ILORVRILD�GHO�&ULVWR´�LQ %ORQGHO��FLW���S�����
�� &IU��;��7,//,(77(��&KH�FRV¶q�FULVWRORJLD�ILORVRILFD��FLW���S����������
�� ;��7,//,(77(��/D�FULVWRORJLD�³GD�FDWHFXPHQR´�GL�%HUJVRQ�H�OD�³ILORVRILD�GHO�&ULVWR´�LQ %ORQGHO��FLW����S�����
�� &IU��0��%/21'(/��$X�FRHXU�GH�OD�FULVH�PRGHUQLVWH��/H�GRVVLHU�LQpGLW G¶XQH�FRQWURYHUVH��SUpVHQWp�SDU�5HQp�0DUOp��
+��GH�/8%$&� 5��0$5/e� �HGG����$XELHU� 3DULV����� �� q�XQ�GRVVLHU� FKH� UDFFRJOLH� OD� FRUULVSRQGHQ]D�GL�%ORQGHO� FRQ�
$OIUHG�/RLV\��)ULHGULFK�YRQ�+�JHO��+HQUL�%UHPRQG��-RDQQqV�:HKUOp��)HUQDQG�0RXUUHW�
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SUHURJDWLYH�GL�XQ�5LYHODWRUH�UHDOH��0HGLDWRUH�>�@��6DOYDWRUH��9LD��9HULWDV���0D�LO�WHUPLQH�SUHIHULWR�q�
9LQFXOXP�� FLRq� OªXQLRQH� LSRVWDWLFD�� (VVR� VSLFFD� GDSSHUWXWWR�� LQ� XQ� OLEUR� LO� FXL� WHPD� FRVWDQWH� q�OªLQFRQWUR� R� OªDEEUDFFLR� GHOOªXRPR� H� GL� 'LR�� GHOOªXPDQLWj� H� GHO� VXR� 'LR� >�@�4XHO� VRJJHWWR� q�
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