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���/D�JUDQGH]]D�GHJOL�RJJHWWL�YLVLYL

6HFRQGR� OD� FODVVLILFD]LRQH� GL� /RFNH� ������������� OD� JUDQGH]]D� q� XQD� TXDOLWj� SULPDULH�� XQDSURSULHWj� FRVWLWXWLYD� GHJOL� RJJHWWL� ILVLFL� FRQ� XQ� DQDORJR� D� OLYHOOR� SHUFHWWLYR�� $� OLYHOORIHQRPHQRORJLFR�OD�JUDQGH]]D�SHUFHSLWD�YLHQH�LQWXLWLYDPHQWH�FROOHJDWD�D�XQD�SURSULHWj�RJJHWWXDOH�YLVVXWD� FRPH� SHUPDQHQWH� H� GHO� WXWWR� LQGLSHQGHQWH� GDOO¶DWWR� RVVHUYDWLYR�� )RUVH� DQFKH� SHU� TXHVWRPRWLYR� OH� LOOXVLRQL� YLVLYH� GL� JUDQGH]]D� KDQQR� VHPSUH� DWWUDWWR� PROWD� DWWHQ]LRQH�� (VVH� DSSDLRQRFRPH�SDOHVL�YLROD]LRQL�GHOOD�FRUULVSRQGHQ]D� WUD�VWLPROL�H�SHUFHWWL�QRUPDOPHQWH�SUHVXSSRVWD�GDOODSRVL]LRQH�GHO�UHDOLVPR�LQJHQXR�

/D�SHUFH]LRQH�GHOOD�JUDQGH]]D�q�XQ�DVSHWWR�GHO�SL��DPSLR�SUREOHPD�GHOOD�UDSSUHVHQWD]LRQH�YLVLYDGHOOH� SURSULHWj� VSD]LDOL� GHOO¶DPELHQWH� WULGLPHQVLRQDOH� �(SVWHLQ�� 3DUN� 	� &DVH\�� ������� ,QSDUWLFRODUH��HVVD�q�VWDWD�PHVVD�LQ�UDSSRUWR�FRQ�OD�GLVWDQ]D�HJRFHQWULFD�

,O� UDSSRUWR� IUD�JUDQGH]]D�YLVLYD� H�GLVWDQ]D� HJRFHQWULFD� q� EHQ� LOOXVWUDWR� QHOOH� VSLHJD]LRQL� FKH� QHOFRUVR�GHOOD� VWRULD�GHOOD� VFLHQ]D� VRQR� VWDWH� IRUQLWH� SHU� O¶LOOXVLRQH� GHOOD� OXQD� �*HUELQR�� ������� )LQGDOO¶DQWLFKLWj� OD�GLYHUVD� JUDQGH]]D� DSSDUHQWH�GHOOD� OXQD�� DOO¶RUL]]RQWH� ULVSHWWR� DOOR� ]HQLWK�� q� VWDWDDWWULEXLWD� DOO¶LQIRUPD]LRQH� VXOOD� GLVWDQ]D� GLVSRQLELOH� DOO¶RVVHUYDWRUH�� 3RLFKp� OH� LQIRUPD]LRQLUHODWLYH�DOOD�GLVWDQ]D�HJRFHQWULFD�VRQR�PROWR�ULFFKH�OXQJR�LO�WHUUHQR�H�SUDWLFDPHQWH�QXOOH��QHO�FLHORYXRWR��OD�YROWD�FHOHVWH�DSSDUH�SL��ORQWDQD�DOO¶RUL]]RQWH�FKH�QRQ�DOOR�]HQLWK��'L�FRQVHJXHQ]D�OD�OXQD�FKH�DSSDUH�FROORFDWD�VXOOD�YROWD�FHOHVWH��DSSDUH�JUDQGH��SHUFKp�SL��ORQWDQD��DOO¶RUL]]RQWH�H�SLFFROD�SHUFKp�SL��YLFLQD��DOOR�]HQLWK��4XHVWR�DSSURFFLR�VSLHJD�JUDQ�SDUWH�GHOOH�RVVHUYD]LRQL�FRQGRWWH�VLDLQ� FRQGL]LRQL� QDWXUDOL� VLD� LQ� ODERUDWRULR�� DQFKH� VH� UHQGH� QHFHVVDULD� OD� GLVWLQ]LRQH� WUD� GXH� WLSL� GLGLVWDQ]D�HJRFHQWULFD��TXHOOD�UHJLVWUDWD�H�TXHOOD�SHUFHSLWD��5RFN��������

,O�SULQFLSLR�GHOO¶LQYDULDQ]D�JUDQGH]]D�GLVWDQ]D�q�FKLDPDWR�VSHVVR�OHJJH�GL�(PPHUW��(SVWHLQ��������DQFKH�VH�TXHVWD�IX�IRUPXODWD�D�SURSRVLWR�GL�XQ�FDVR�VSHFLILFR��TXHOOR�GHOOH�LPPDJLQL�FRQVHFXWLYH�6L� SUROXQJKL� OD� ILVVD]LRQH� GL� XQD� PDFFKLD� GL� FRORUH� SRVWD� ORQWDQR�� O¶LPPDJLQH� FRQVHFXWLYDSURLHWWDWD�DOOD�VWHVVD�GLVWDQ]D�DSSDUH�GHOOD�PHGHVLPD�JUDQGH]]D�GHOOR�VWLPROR�SULPDULR��6H�LQYHFHVL� SURLHWWD� O¶LPPDJLQH� FRQVHFXWLYD� VX� XQD� VXSHUILFLH� SL�� YLFLQR� DJOL� RFFKL�� VL� RVVHUYD� XQ� IRUWHULPSLFFLROLPHQWR��4XHVWR� HIIHWWR� H� TXHOOR� FRPSOHPHQWDUH� �FLRq� O¶LQJUDQGLPHQWR� GL� XQ¶LPPDJLQHFRQVHFXWLYD� SURLHWWDWD� VX� XQ� SLDQR� SL�� ORQWDQR� GL� TXHOOR� GHOOR� VWLPROR� SULPDULR�� VRQR� VSLHJDELOLLSRWL]]DQGR�FKH�OD�GLVWDQ]D�DXWRPDWLFDPHQWH�DVVHJQDWD�DOO¶LPPDJLQH�FRQVHFXWLYD�VLD�TXHOOD�GHOODVXSHUILFLH�GL�VXSSRUWR�
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,O� SULQFLSLR� GHOO¶LQYDULDQ]D� JUDQGH]]D�GLVWDQ]D� VSLHJKHUHEEH� DQFKH� OD� QRUPDOH� FRVWDQ]D� GLJUDQGH]]D� GHJOL� RJJHWWL� YLVLYL�� /D� YDULD]LRQH� GL� JUDQGH]]D� UHWLQLFD� FRPXQHPHQWH� DVVRFLDWD� DOODYDULD]LRQH� GL� GLVWDQ]D� HJRULIHULWD� ULVXOWHUHEEH� FRPSDWLELOH� FRQ� LO� PDQWHQLPHQWR� GHOOD� JUDQGH]]DSHUFHSLWD�GHOO¶RJJHWWR�SURSULR�JUD]LH�DO�IXQ]LRQDPHQWR�GL�XQ�PHFFDQLVPR�FRPSHQVDWRULR�LVSLUDWR�DWDOH�SULQFLSLR�

���$FFRPRGD]LRQH��YHUJHQ]D�H�GLVWDQ]D�HJRULIHULWD

7UD� JOL� LQGL]L� GL� SURIRQGLWj� HJRULIHULWD� GLVSRQLELOL� DO� VLVWHPD� SHUFHWWLYR� YL� VRQR� OD� ULVSRVWD� GLDFFRPRGD]LRQH�GHO�FULVWDOOLQR�SHU�XQD�FRUUHWWD�PHVVD�D�IXRFR�VXO�SLDQR�GL�ILVVD]LRQH�H�OD�ULVSRVWD�GLYHUJHQ]D�GHJOL�RFFKL�VXO�SXQWR�GL�ILVVD]LRQH��,Q�FRQGL]LRQL�QRUPDOL��OH�GXH�ULVSRVWH�VRQR�FRUUHODWH�3HU� TXHVWR� PRWLYR� VL� GHILQLVFH� ³GLVWDQ]D� GL� DFFRPRGD]LRQH�YHUJHQ]D´� OD� GLVWDQ]D� GHO� SXQWR� GLILVVD]LRQH��FRUULVSRQGHQWH�DOOD�GXSOLFH�ULVSRVWD�GL�YHUJHQ]D�HG�DFFRPRGD]LRQH�

,Q�YLD�GL�SULQFLSLR�� OD�GLVWDQ]D�HJRULIHULWD�GHO�SXQWR�GL� ILVVD]LRQH�SRWUHEEH�HVVHUH�GHWHUPLQDWD�� LQYDORUH� DVVROXWR�� VXOOD�EDVH�GHOOR� VIRU]R�GL� DFFRPRGD]LRQH� H�GHO� JUDGR� GL� FRQYHUJHQ]D� GHJOL� DVVLYLVLYL��HQWUR� L� OLPLWL�GL� VHQVLELOLWj�GHO� VLVWHPD�RFXORPRWRULR�� ,Q� UHDOWj��TXHVWL�GXH�HOHPHQWL�GDQQRSLXWWRVWR�XQ¶LQIRUPD]LRQH�EDWRVFRSLFD�GL�WLSR�UHOD]LRQDOH�

/D� YDOXWD]LRQH� GHOOD� GLVWDQ]D� DVVROXWD� VL� GLVFRVWD� GDOOH� DVSHWWDWLYH� JHRPHWULFKH�� LQ� TXDQWR� ODSHUFH]LRQH�GHOOR�VWDWR�FRUUHQWH�GHOOD�FRQWUD]LRQH�PXVFRODUH�q�PHQR�DFFXUDWD�GHOOD�SHUFH]LRQH�GHOOHYDULD]LRQL�GL�WHQVLRQH�PXVFRODUH��6H�VL�WHQJRQR�JOL�RFFKL�FKLXVL�H�VL�SURYD�DG�DYYLFLQDUH�LO�SROOLFHDOO¶LQGLFH�GL�XQD�VWHVVD�PDQR�IHUPDQGRVL�TXDQGR�TXHVWL�VRQR�DOOD�GLVWDQ]D�GL���FP��SDUWHQGR�FRQ�ODPDQR� DSHUWD��� LQ� JHQHUH� VL� FRPSLH� XQ� HUURUH� QRWHYROH�� 6L� ULHVFH� LQYHFH� D� SRUWDUH� D� WHUPLQH� LOFRPSLWR�LQ�PRGR�SL��DFFXUDWR�VH�VL�SDUWH�FRQ�L�SROSDVWUHOOL�GHOOH�GXH�GLWD�XQLWL��SHU�SRL�DOORQWDQDUOLJUDGXDOPHQWH��,Q�TXHVW¶XOWLPD�FRQGL]LRQH��OD�SRVL]LRQH�GHOOH�GXH�GLWD�QRQ�q�SL��YDOXWDWD�LQ�EDVH�DOJUDGR� DVVROXWR� GL� FRQWUD]LRQH� PXVFRODUH� PD� DOO¶DPSLH]]D� GHO� PRYLPHQWR� HVHJXLWR�� $OOR� VWHVVRPRGR�VL�FRPSRUWDQR�L�PXVFROL�FLOLDUL�H�L�PXVFROL�PRWRUL�GHOO¶RFFKLR��HVVL�FL�IRUQLVFRQR�XQD�QR]LRQHGHOOD� GLVWDQ]D� GL� XQR� VWLPROR� UHODWLYDPHQWH� DG� XQ� DOWUR� DWWUDYHUVR� LO� FDPELDPHQWR� GLDFFRPRGD]LRQH�H� GL� FRQYHUJHQ]D� QHFHVVDULR� D� SRUWDUH� OR� VJXDUGR� GDO� SULPR� DO� VHFRQGR� VWLPROR�PHQWUH�FL�LQIRUPDQR�DVVDL�JURVVRODQDPHQWH�VXOOD�SRVL]LRQH�DVVROXWD�GL�XQ�XQLFR�VWLPROR�LQ�DVVHQ]DGL�XQ�WHUPLQH�GL�FRQIURQWR�

���0LFURSVLD�PDFURSVLD

4XDQGR�L�PXVFROL�FLOLDUL�YHQJRQR�LQGRWWL�D�SDUDOLVL�IODFFLGD�PHGLDQWH�DWURSLQD�JOL�RJJHWWL�SUHVHQWLQHO�FDPSR�YLVLYR��SXU�LQ�DVVHQ]D�GL�FDPELDPHQWL�GHOOD�ORUR�JUDQGH]]D�UHWLQLFD��YHQJRQR�SHUFHSLWLFRPH�SL��YLFLQL�H�DQFKH�SL��SLFFROL��4XHVWR�IHQRPHQR��GHVFULWWR�SHU�SULPD�YROWD�GD�$XEHUW��������q QRWR� FRPH� ³PLFURSVLD� GD� DWURSLQD´�� /R� VIRU]R� DFFRPRGDWLYR�� UHVR� LQHIILFLHQWH� GDOOD� SDUDOLVL�LQGXUUHEEH� XQ� DXPHQWR� GL� FRQYHUJHQ]D� FKH�� D� VXD� YROWD�� VHJQDOHUHEEH� XQ� DYYLFLQDPHQWRGHOO¶RJJHWWR� YLVLYR�� ,Q� EDVH� DO� SULQFLSLR� DOO¶LQYDULDQ]D� JUDQGH]]D�GLVWDQ]D�� WDOH� DYYLFLQDPHQWRGHOO¶RJJHWWR� ILVVDWR�SRUWHUHEEH�DQFKH�D�XQD� ULYDOXWD]LRQH�SHUFHWWLYD�GHOOD� VXD� JUDQGH]]D� �.RVWHU�������� /D� YHUJHQ]D� LQGRWWD� GD� XQ� FDPELDPHQWR� GL� DFFRPRGD]LRQH� YLHQH� GHWWD� ³YHUJHQ]DDFFRPRGDWLYD´�

&RQWUDULDPHQWH�DOO¶DWURSLQD��O¶HVHULQD�SURYRFD�XQD�SDUDOLVL� WRQLFD�GHL�PXVFROL�FLOLDUL��7DOH�HIIHWWRSURYRFD� PDFURSVLD�� $� SDULWj� GL� JUDQGH]]D� UHWLQLFD�� JOL� RJJHWWL� GHO� FDPSR� YLVLYR�� GRSRVRPPLQLVWUD]LRQH� GL� HVHULQD�� YHQJRQR� SHUFHSLWL� FRPH� SL�� GLVWDQWL� H� SL�� JUDQGL�� ,Q� TXHVWR� FDVR
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VDUHEEH�OD�UHJLVWUD]LRQH�GHO�ULODVVDPHQWR�GHO�FULVWDOOLQR�D�LQGXUUH�XQ�FDPELDPHQWR�GL�YHUJHQ]D��FKHYHUUHEEH� LQWHUSUHWDWR� FRPH� XQ� DOORQWDQDPHQWR� GHOO¶RJJHWWR� ILVVDWR�� H� TXLQGL� FRPH� VXRLQJUDQGLPHQWR�

(¶� LQWHUHVVDQWH�QRWDUH� FRPH� OD� FRQYHUJHQ]D� DFFRPRGDWLYD� QRQ� GLSHQGD� GDOOD� GLVSDULWj� UHWLQLFD� HTXLQGL�SRVVD�HVVHUH�HYRFDWD�DQFKH�GD�XQR�VWLPROR�PRQRFXODUH��,QIDWWL�0�OOHU���������FKH�SHU�SULPRGHVFULVVH�LO�IHQRPHQR�GHOOD�YHUJHQ]D�DFFRPRGDWLYD��EDVz�OH�VXH�FRQVLGHUD]LRQL�VXOOD�FRQYHUJHQ]DRFXODUH�VXOO¶RVVHUYD]LRQH�PRQRFXODUH�GL�XQR�VWLPROR�LQ�PRYLPHQWR�OXQJR�XQD�WUDLHWWRULD�VDJLWWDOH�

���'LVVRFLD]LRQH�GL�DFFRPRGD]LRQH�H�YHUJHQ]D

/D�GLSHQGHQ]D�GHOOD�JUDQGH]]D�H�GLVWDQ]D�SHUFHSLWH�GDOOH�ULVSRVWH�GL�YHUJHQ]D�H�DFFRPRGD]LRQH�qFKLDUDPHQWH�GLPRVWUDWD�QHOO¶LOOXVLRQH�³GHOOD�FDUWD�GD�SDUDWL´��ZDOOSDSHU�HIIHFW��

3HU� FRQVHJXLUH� TXHVW¶HIIHWWR� VL� XWLOL]]D� XQD� PDWULFH� GL� SXQWL� RPRJHQHL� HG� HTXLGLVWDQWL� WUD� ORURGLVSRVWD�VX�GL�XQ�SLDQR�IURQWDOH�ULVSHWWR�DOO¶RVVHUYDWRUH�
4XDQGR�JOL�RFFKL�FRQYHUJRQR�LQ�XQ�SXQWR�QRQ�DSSDUWHQHQWH�DO�SLDQR�GHOOD�PDWULFH��L�SXQWL�YHQJRQRYLVWL� SL�� YLFLQL� H� FRQVHJXHQWHPHQWH� SL�� SLFFROL�� $XPHQWDQGR� O¶DQJROR� GL� FRQYHUJHQ]D� VL� KD� XQXOWHULRUH�GHFUHPHQWR�GHOOD�GLVWDQ]D�H�GHOOD�JUDQGH]]D�SHUFHSLWD��,�YDORUL�GHOO¶DQJROR�GL�FRQYHUJHQ]DFKH�SRUWDQR�DOO¶DYYLFLQDPHQWR�H�ULPSLFFLROLPHQWR�GHL�SXQWL��FRLQFLGRQR�FRQ�YDORUL��PXOWLSOL�GHOODIUHTXHQ]D� VSD]LDOH� GHOOD� PDWULFH� LQ� PRGR� GD� PDQWHQHUH� OD� IXVLRQH� ELQRFXODUH� GHOOH� LPPDJLQLUHWLQLFKH�

&Lz�FKH�VL�YHULILFD�QHOOD�VLWXD]LRQH�DSSHQD�GHVFULWWD�p�XQD�GLVVRFLD]LRQH�WUD�OD�ULVSRVWD�GL�YHUJHQ]DH OD�ULVSRVWD�GL�DFFRPRGD]LRQH��O¶RVVHUYDWRUH�FRQYHUJH�JOL�RFFKL�VX�SXQWL�VHPSUH�SL��YLFLQL�ULVSHWWRLO�SLDQR�VX�FXL�JLDFH�OD�PDWULFH�GL�SXQWL��PD�DOO¶DXPHQWDUH�GHOOD�FRQYHUJHQ]D�QRQ�VHJXH�XQ�ULDVVHWWRGHOO¶DFFRPRGD]LRQH��,O�IHQRPHQR�GL�PLFURSVLD�FKH�VL�YHULILFD�QHOO¶LOOXVLRQH�³GHOOD�FDUWD�GD�SDUDWL´VDUHEEH��TXLQGL�� LQWHUDPHQWH� D� FDULFR� GHOOD� ULVSRVWD� GL� YHUJHQ]D� HG� p� SHU� TXHVWR� FKH� YLHQH� GHWWR³PLFURSVLD�GD�YHUJHQ]D´�

/R� VWHUHRJUDPPD� DG� LPPDJLQH� VLQJROD� RG� ³DXWRVWHUHRJUDPPD´� �7\OHU� ������ FRQVLVWH�RULJLQDULDPHQWH��QHOO¶LQWHUD]LRQH�LQ�VHQVR�RUL]]RQWDOH�GL�VWULVFH�YHUWLFDOL�GL�PRGXOL�D�SXQWLQL�FDVXDOLFKH�� VH� YLVWL� FRQ� DSSURSULDWL� YDORUL� GL� FRQYHUJHQ]D�GLYHUJHQ]D�� GDQQR� OXRJR� DOOD� IXVLRQHVWHUHRVFRSLFD� JHQHUDQGR� FRVu� XQ¶LPPDJLQH� WULGLPHQVLRQDOH�� $QFKH� LQ� TXHVWR� FDVR�� FRPHQHOO¶HIIHWWR�µGHOOD�FDUWD�GD�SDUDWL´�� OD� VROD� ULVSRVWD�GL�YHUJHQ]D�JHQHUHUHEEH�SLDQL�GL�SURIRQGLWj�DSDUWLUH� GD� XQ¶LPPDJLQH� ELGLPHQVLRQDOH� LQGXFHQGR� XQ� ULPSLFFLROLPHQWR� RG� DXPHQWR� GHOODJUDQGH]]D� SHUFHSLWD� GHL� VXRL� HOHPHQWL�� ,O� VHQVR� GL� SURIRQGLWj� ULVXOWD� FRPSOHWDPHQWH� LQYHUWLWRSDVVDQGR�GDOOD�FRQYHUJHQ]D�DOOD�GLYHUJHQ]D�ULVSHWWR�LO�SLDQR�LPPDJLQH�

5LIHULPHQWL�ELEOLRJUDILFL

$XEHUW��+����������3K\VLRORJLH�GHU�1HW]KDXW��(��0RUJHQVWHUQ��%UHVODX�
(SVWHLQ�� :��� 3DUN�� -��� &DVH\�� $�� ������� 7KH� &XUUHQW� 6WDWXV� RI� WKH� 6L]H�'LVWDQFH� +\SRWKHVHV�3V\FKRORJLFDO�%XOOHWLQ��������������
(SVWHLQ�� :�� �������� 6WDELOLW\� DQG� &RVWDQF\� LQ� 9LVXDO� 3HUFHSWLRQ�� 0HFKDQLVPV� DQG� 3URFHVVHV�:LOH\�VHULHV�LQ�%HKDYLRU��8QLYHUVLW\�RI�0LQQHVRWD��HG��.HQQHWK�0DF&RUTXRGDOH��
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/RFNH���������$Q�(VVD\�&RQFHUQLQJ�+XPDQ�8QGHUVWDQGLQJ� 1HZ�<RUN��'RYHU�
0�OOHU�� -�� ������� (OHPHQWV� RI� SK\VLRORJ\� 9RO�� ��� SS�� ������� 7UDQV�� %\� :�� %DO\�� 7D\OHU� DQG:DOWRQ��/RQGRQ�
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7\OHU��&��:����������³6HQVRU\�3URFHVVLQJ�RI�%LQRFXODU�'LVSDULW\�³�LQ�9HUJHQFH�(\H�0RYHPHQWV��%DVLF�DQG�&OLQLFDO�$VSHFWV��D FXUD�GL�&�0��6FKRU�H�.�-��&LXIIUHGD��/RQGRQ���%XWWHUZRUWKV�


