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>FDPSHJJLR�GL�&RLPEUD����������@,HUL�q�VWDWD�XQD�JLRUQDWD�GL�VSRVWDPHQWL��GD�$OFREDoD�DEELDPR�SUHVR�XQ�DXWREXV�SHU�7RPDU��GXH�RUH�GL� YLDJJLR� FRQ�PROWH� IHUPDWH� H� ���PLQXWL� GL� VRVWD� ³LQFRPSUHQVLELOH´«��� 6WUDGD�PROWR� EHOOD� FRQ�FROOLQH�H�ERVFKL�PHUDYLJOLRVL��VLDPR�SDVVDWL�GD�)DWLPD�H��LQ�ORQWDQDQ]D��DEELDPR�YLVWR�LO�FDVWHOOR�GL�2XUHP��YLWLJQL�H�SDHVL�PROWR�EHOOL��$UULYDWL�D�7RPDU�DEELDPR�YLVWR�XQ�SHORXULQKR H�FL�VLDPR�GLUHWWL�YHUVR�LO�PRQDVWHUR�GHL�7HPSODUL«�VEDJOLDQGR�FRPSOHWDPHQWH�VWUDGD��'RSR�DYHU�JLURYDJDWR�XQ¶RUD��H�DYHU�YLVWR� O¶DFTXHGRWWR�FKH�DOLPHQWDYD�LO�PRQDVWHUR«��DEELDPR�WURYDWR�O¶HQWUDWD��&RPH�SHU�JOL�DOWUL�GXH�PRQDVWHUL��GL�$OFREDoD�H�%DWDOKD��SRVVR�GLUH��QH�q�YDOVD�OD�SHQD��DQFKH�SHUFKp��SHU�TXDQWR�VH� QH� GLFD�� VXL� WHPSODUL� DOHJJLD� VHPSUH� TXHOO¶DXUD� GL� PLVWHUR� �WDQWR� EHQ� PRVWUDWD� GD� (FR� QH� ,O�SHQGROR� GL�)RFDXOW���0LVWHUR� FKH� SDUH� FRQWLQXL�� FRQ�XQD� FHUWD� VXJJHVWLRQH�� DG� DOHJJLDUH� LQ�TXHVWL�OXRJKL�VHYHUL��³IXRUL�GDO�PRQGR´�SHU�OD�ORUR�EHOOH]]D�H�PDJQLILFHQ]D��&L�VLDPR�TXLQGL�SUHFLSLWDWL�DOOD�VWD]LRQH�± VHQ]D�YHGHUH DOWUR«�� SHU�XQ�WUHQR�FKH�FL�SRUWDVVH�D�&RLPEUD��GRYH�VLDPR�DUULYDWL�XQ�SR¶�SURYDWL��TXDVL�QRQ�DEELDPR�PDQJLDWR�LQ�WXWWR�LO�JLRUQR«��LQ�WHPSR�SHU�PRQWDUH�OD�WHQGD�H�DQGDUH�D�PDQJLDUH�TXDOFRVD��DOOH��������4XHVW¶RJJL�� FRQ� FDOPD�� FL� VLDPR� YLVLWDWL� OD� EHOOLVVLPD� &RLPEUD� �DQFKH� JUD]LH� DG� XQD� JLRUQDWD�GLYHQXWD� OLPSLGLVVLPD���0L� KDQQR� FROSLWR� GXH� FRVH� FKH� DVVROXWDPHQWH� QRQ� F¶HQWUDQR� QLHQWH� O¶XQD�FRQ� O¶DOWUD�� ���� OD�ELEOLRWHFD�MRDQLQD�GL�RULJLQH�VHWWHFHQWHVFD��FRQ�ROWUH���������YROXPL�GDO�µ����DO�µ���� H� GLYHUVL� LQFXQDEROL�� SUH]LRVR� WHVRUR� GHOO¶8QLYHUVLWj� �OD� SL�� DQWLFD� H� ³WUDGL]LRQDOH´� GHO�3RUWRJDOOR�� H� ���� L� ILOREXV� FRQ� XQ� VLVWHPD� GL� SDQWRJUDIL� D� EDFFKHWWD� FRQ� WHQVRUL� D� FDUUXFROD� FKH�DVVROXWDPHQWH� QRQ� DYHYR� PDL� YLVWR�� &RPXQTXH� GL� TXHVWD� FLWWj� PL� VHPEUD� LPSRVVLELOH� WURYDUH�TXDOFRVD�GL�HFFHSLELOH��q�EHOOR�LO�FHQWUR��WXWWR�FDUUXJL��VWUDGLQH�H�VFDOLQDWH�LQ�VDOLWD�H�LQ�GLVFHVD���LO�OXQJR� ILXPH� �FRQ�XQ�EHOOLVVLPR�SDUFR��� OD� SHULIHULD� �WURSSR� WUDIILFDWD�H�³FDFLDURQD´���� O¶RUJRJOLRVD�WUDGL]LRQH� XQLYHUVLWDULD�� OH� FKLHVH� FKH� ± FRPH� OH� QRVWUH� ± HPDQDQR� O¶RGRUH� GHL� VHFROL�� OH� SHUVRQH��VSHVVR� ULVHUYDWH�H�FRUWHVL��� LO�FOLPD��YDULDELOH��PD�SXU�VHPSUH�PLWLJDWR�GD�TXHVWD� ODWHQWH�SUHVHQ]D�RFHDQLFD��3RWUj� VHPEUDUH� OXRJR�FRPXQH��TXDQGR�QRQ�³UD]]LVPR´��SHQVDUH�FKH��DQFKH��TXL� LO�QRUG�VLD�³PHJOLR´�GHO�VXG��PD�VWD�GL�IDWWR�FKH�KR�LQFRQWUDWR�PHQR�VFLDWWHULD��PHQR�GLVRUGLQH��LQ�JHQHUDOH�PHQR� GHJUDGR� ULVSHWWR� D� TXDQGR�� LO� SULPR� JLRUQR�� VLDPR� SDUWLWL� GDOOD� VWD]LRQH� 5RVVLR�� SDVVDQGR�GDOO¶LPPHQVD�SHULIHULD�GL�/LVERQD��(�SRL��FLOLHJLQD�VXOOD� WRUWD�� LO�QRVWUR�SRWHUH�G¶DFTXLVWR�q�DQFRUD�EXRQR�� DEELDPR� IDWWR� FROD]LRQH� R� SUHVR� XQD� ELUUD� LQ� ORFDOL� EHOOLVVLPL�� GL� IURQWH� D� PRQXPHQWL� H�FDWWHGUDOL�VHQ]D�PDL�VXSHUDUH�O¶HTXLYDOHQWH�GL���������OLUH�LWDOLDQH��LGHP�SHU�LO�GRUPLUH�H�SHU�OH�FHQH��,QROWUH�FRQ�DJRVWR�VL�FKLXGH�O¶DOWD�VWDJLRQH��VRSUDWWXWWR�ORQWDQR�GD�/LVERQD�H�GDOO¶([SR«���$QFKH�L�WUDVSRUWL��SHU�TXDQWR�OHQWL��KDQQR�SUH]]L�DFFHWWDELOL�
>/LVERQD��SHQVmR�5RVVLR�����������@,HUL� VLDPR�DUULYDWL� GD�&RLPEUD� FRQ�XQ� WUHQR� LQWHUFLGDGH LQ� ULWDUGR�VSDYHQWRVR� DEELDPR�PDQJLDWR�TXDOFRVD� H� IDWWR�XQ� DEERQDPHQWR�GL� ��JLRUQL� �FLUFD������� OLUH� DO� JLRUQR��SHU�SRWHU� IUXLUH�GL� WXWWL� L�PH]]L�GL�WUDVSRUWR��WUDP��HOHFWULFzV��EXV��PHWURSROLWDQD��HOHYDGRU��GHOOD�FLWWj��FRQYLQWL�GL�DQGDUH�LQ�FDPSHJJLR�D�SHUQRWWDUH��(IIHWWLYDPHQWH�DO�FDPSHJJLR�VLDPR�DQGDWL��PD�VLDPR�DQFKH�VXELWR�WRUQDWL�LQGLHWUR�YLVWR�FKH�GLVWD����PLQXWL�GL�DXWREXV�GDO�FHQWUR�HG�KD�XQD�DXWRVWUDGD�FKH�JOL�SDVVD�GL�ILDQFR��3UHIHULDPR� VSHQGHUH� GL� SL��� PD� DOPHQR� HVVHUH� YLFLQL� DO� FHQWUR�� YLVWR� FKH� VLDPR� TXL� SHU� YHGHUH�/LVERQD�H�QRQ�OD�FDPSDJQD�FLUFRVWDQWH�'RSR�YDULH�WHOHIRQDWH�VLDPR�DSSURGDWL�D�TXHVWD�SHQVLRQH��FLUFD��������OLUH�D�WHVWD�D�QRWWH��LQ�XQD�YLD�SDUDOOHOD�D�UXD�GH�'RXUDGRUHV��TXHOOD�VSHVVR�FLWDWD�GDO�JUDQGH�3HVVRD��&L�VLDPR�IDWWL�XQD�GRFFLD�H�FL�VLDPR� ODVFLDWL� FDWWXUDUH� GDOOD� FLWWj�� YHUVR� LO�%DLUUR�$OWR�� GRYH� DEELDPR�PDQJLDWR� LQ� XQR� GHL� WDQWL�ORFDOL�FDUDWWHULVWLFL��H�DEEDVWDQ]D�WXULVWLFL«��
� ,O� FDPSHJJLR� VL� WURYD� OXQJR� XQD� JURVVD� DUWHULD� H� SDUH� G¶HVVHUH� DOO¶DXWRGURPR� GL�0RQ]D�� DQFKH� SHUFKp� L� SRUWRJKHVL�KDQQR�XQ�DOWUR�WUDWWR�FKH�OL�DFFRPXQD�D�QRL�LWDOLDQL��OD�FRQWLQXD�QHFHVVLWj�GL�UXPRUHJJLDUH��VWURPED]]DUH�FRQ�LO�FODFVRQ��VJDVVDUH�� VJRPPDUH�� LPSHQQDUH�� IDUH� SLHJKH� GHJQH� GL� &DSLURVVL� FRQ� PRWR� GL� JURVVD� FLOLQGUDWD� H� TXDQW¶DOWUR� SRVVD�FRVWLWXLUH�SDWULPRQLR�GHJOL�DWWHJJLDPHQWL�QDUFLVLVWLFR�IDOOLFL�GL�DXWRPRELOLVWL�H�PRWRFLFOLVWL«
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>$� 352326,72� '(*/,� (/(&75,&Ñ6@� 7HUPLQDWD� O¶RWWLPD� FHQD� �VWR� FRQWLQXDQGR� D�PDQJLDUH� D� EDVH� GL�SHVFH� H� DQFKH� LHUL� VHUD� DEELDPR� VSHVR� O¶HTXLYDOHQWH�GL� ������� OLUH� LQ�GXH�«��VLDPR�VFHVL� D�SLHGL�YHUVR�LO�FHQWUR��SDVVDQGR�GDO�GHGDOR�GL�VWUDGH�FRVu�FDUDWWHULVWLFR�GHL�TXDUWLHUL�YHFFKL��FRQ�O¶LQWHQ]LRQH�GL� SUHQGHUH� XQR� GL� TXHVWL� YHFFKL� WUDP� �L� SULPL� ULVDOJRQR� DOOD� ILQH� GHO� VHFROR VFRUVR«��� $YHWH�SUHVHQWH�TXHL�YHFFKL�JLRFDWWROL�GL�ODWWD�FRQ�OH�ILJXUH�H�OD�VDJRPD�GLSLQWH�VRSUD�H�OD�FDULFD�D�PROOD"�(FFR��VHFRQGR�PH��JOL�HOHFWULFzV VRQR�TXHOOL�FKH�KDQQR�GDWR�OR�VSXQWR�SHU�TXHOOH�ILJXUH��6RQR�GHL�PH]]L� LQFUHGLELOL��FRQ�XQ�VROR�FDUUHOOR �SRVL]LRQDWR�DO�FHQWUR�GHO�YHLFROR��GL�WLSR�IHUUR�WUDPYLDULR���FDSDFL� GL� DUUDPSLFDUVL� VXOOH� FDO]DGD GHOOD� FDSLWDOH� FRQ� XQ¶DJLOLWj� GDYYHUR� LPSUHVVLRQDQWH� �PL� VWR�DQFRUD� FKLHGHQGR� FRPH� IDFFLDQR� D� QRQ VOLWWDUH� VX� SHQGHQ]H� FRVu� IRUWL� H�� VSHVVR�� FRQ� SDUWHQ]H� GD�IHUPR�� q� YHUR� FKH� QRQ� GHYRQR� WUDLQDUH� SHVL� ± FRPH� DFFDGH� DL� WUHQL� ± PD� q� DOWUHWWDQWR� YHUR� FKH�VXSHUDQR� SHQGHQ]H� FKH� L� WUHQL� VL� VRJQDQR«��� 2OWUHWXWWR� GL� VHUD�� FRQ� XQ� ³WUDIILFR´� VFDUVR�� VRQR�EHOOLVVLPL�H��VL�SXz�GLUH��GDYYHUR�³URPDQWLFL´��VRSUDWWXWWR�TXDQGR�L�UDJD]]L�SRUWRJKHVL�VL�DJJUDSSDQR�YHUVR� LO� IRQGR� GHO� YHLFROR� DOO¶HVWHUQR�± SHU� WDFHU�GHO� FRQGXWWRUH� ± H� VL� IDQQR�GDUH�SDVVDJJL�JUDWLV��IRUVH�GD�TXHVWR�LO�GHWWR�©IDUH�LO�SRUWRJKHVHª��TXDQGR�VL�WHQWD�GL�HQWUDUH�LQ�XQ�OXRJR�VHQ]D�SDJDUH"���FRPH�q�DFFDGXWR�LHUL�VHUD��4XDQGR�LO�FRQGXWWRUH�VH�QH�DFFRUJH�DOORUD�VL�LQJDJJLD�XQD�VSHFLH�GL�WDFLWD�ORWWD��TXDQGR�O¶HOHFWULFzV VL�IHUPD�SHU�IDU�VFHQGHUH�TXDOFKH�SDVVHJJHUR�ORUR�VRQR�FRVWUHWWL�D�VWDFFDUVL�SHU�FRQVHQWLUH�DOOH�SHUVRQH�GL�VFHQGHUH��GL�VROLWR�VL�DJJUDSSDQR�DOO¶DOWH]]D�GHOOD�SRUWD�SRVWHULRUH��H�OR�IDQQR�FRQ�OD�PDVVLPD�GLVLQYROWXUD��FRPH�VH�IRVVHUR�Ou�SHU�FDVR��TXDOFXQR�ID�SXUH�ILQWD�GL�JXDUGDUH�OH�YHWULQH«���,�PRWRUL�HOHWWULFL�KDQQR�OD�FDUDWWHULVWLFD�GL�QRQ�IDUH�DOFXQ�UXPRUH�TXDQGR�VRQR�IHUPL�H�VROR� TXDQGR� LO� FRQGXFHQWH� GHFLGH� GL� ULSDUWLUH� LQ� HIIHWWL� HVVL� VL� D]LRQDQR�� VROR� FKH� LO� FRQGXWWRUH�WHRULFDPHQWH� �H� VSHVVR� DQFKH� SUDWLFDPHQWH�� D� VFDQVR� GL� SHULFROL� SHU� L� SDVVHJJHUL«�� GRYUHEEH�FKLXGHUH� OD� SRUWD� SRVWHULRUH� �GL� GLVFHVD�� SULPD� GL� ULSDUWLUH� H� TXHVWR� FRVWLWXLVFH XQD� VRUWD� GL�DYYHUWLPHQWR�SHU�TXHOOL�FKH��IDFHQGR�ILQWD�GL�QXOOD��YRJOLRQR�DJJUDSSDUVL�DOO¶HVWHUQR��$OORUD�TXDQGR�QRQ�F¶q� WURSSD�JHQWH� �H�TXLQGL�QRQ�YL�q�SHULFROR�FKH�TXDOFXQR�FDGD�GL�VRWWR�PHQWUH� O¶HOHFWULFzV VL�ULDYYLD��LO�FRQGXWWRUH�ULSDUWH�GL�VFDWWR�VHQ]D�SULPD�FKLXGHUH�OD�SRUWD�SRVWHULRUH�H�TXLQGL�VHQ]D�DOFXQ�SUHDYYLVR� DL� VHGLFHQWL� ³JXDUGDWRUL�GL�YHWULQH´�� FKH�DOORQWDQDWLVL�GL�TXDOFKH�SDVVR�� LQ�TXHVWR�PRGR��VSHVVR�YHQJRQR�EDWWXWL� VXO� WHPSR��4XHVWD�q�XQD�VRWWLOH�VWUDWHJLD��FRPSUHQVLELOH�VROR�GRSR�TXDOFKH�YROWD�FKH�VL�q�SUHVR�TXHVWR�FDUDWWHULVWLFR�PH]]R�GL�WUDVSRUWR�>68/�)$'2@�3HU�TXDQWR�ULJXDUGD�OD�FHQD�DEELDPR�FHUFDWR�XQ�SRVWR�GRYH�FDQWDVVHUR�LO�³IDGR´�H�FL�q�VWDWR�GHWWR�FKH�L�OXRJKL�LQ�FXL�VROLWDPHQWH�YHQLYDQR�FDQWDWH�TXHVWH�FDQ]RQL�HUDQR�QHO�%DLUUR�$OWR R�QHOO¶$OIDPD��6HFRQGR�OH�JXLGH�WXULVWLFKH�FKH�DEELDPR�FRQVXOWDWR��VHPEUDYD�XQD�WUDGL]LRQH�SRSRODUH�WDOPHQWH� UDGLFDWD� FKH�� LQ� PRGR� VSRQWDQHR� �H� GHO� WXWWR� JUDWXLWR��� DG� XQ� FHUWR� PRPHQWR� FDQWDQWH��VROLWDPHQWH� IHPPLQD�� H� VXRQDWRUL� GRYHVVHUR� FRPSDULUH� DOO¶LPSURYYLVR� SHU� LQWUDWWHQHUH� JOL� DVWDQWL�FRQ�OH�FDQ]RQL� WLSLFKH�GL�TXHVWR�JHQHUH��/¶XQLFR�OXRJR�LQ�FXL�DEELDPR�YLVWR�OD�VFULWWD�IXRUL�³IDGR´�HUD�XQ�ULVWRUDQWH�FKH�DYHYD�DOO¶HQWUDWD�XQD�JHQWLOH�VLJQRUD�LO�FXL�VFRSR�HUD�TXHOOR�GL�LQYLWDUH�OD�JHQWH�� � L� WXULVWL�� DG�HQWUDUH�SHU� OD�FHQD� �D�SUH]]L�RYYLDPHQWH�PDJJLRUDWL���2YYLDPHQWH�DEELDPR�HYLWDWR�DFFXUDWDPHQWH� EROODQGR� LO� WXWWR� FRPH� ©URED� SHU� WXULVWLª� �TXDOL� QRL� VLDPR�� DQFKH� VH� QRQ� GRYUHEEH�HVVHUH�XQ�JLRFR�GHOOH�SDUWL«���LQ�SDWHQWH�FRQWURVHQVR�FRQ�XQD�UDSSUHVHQWD]LRQH�FRPH�TXHOOD��QHO�VXR�VLJQLILFDWR�RULJLQDULR�
>/LVERQD��SHQVmR�5RVVLR�����������@,HUL� PDWWLQD� DEELDPR� IDWWR� XQ� SLFFROR� LWLQHUDULR� SHU� YLVLWDUH� XQ� SR¶� GL� FRVH�� DEELDPR� SUHVR� XQ�HOHFWULFzV FKH�FL�SRUWDVVH�YHUVR� OD�FDVD�PXVHR�GL�3HVVRD��/XQJR�LO� WUDJLWWR�q�VDOLWR�XQ�UDJD]]R�FKH�³WUDVSRUWDYD´� GXH� FDUWRQL� GL� ³3HSVL´�� DO� TXDOH� DEELDPR� IDWWR� VSD]LR� SHU� IDUJOLHOH� DSSRJJLDUH��FXULRVDPHQWH��YLVWR�FKH�QRQ�FL�q�VHPEUDWR�GL�DYHU�IDWWR�QXOOD�GL�SDUWLFRODUH��VH�QRQ�VSRVWDUFL�GL�TXHO�SRFR�SHU�FRQVHQWLUJOL�GL�DSSRJJLDUH�D�WHUUD�LO�FDULFR«���SULPD�GL�VFHQGHUH�KD�YROXWR�RPDJJLDUFL�FRQ�GXH�ODWWLQH��JUDGLWH�DQFKH�D�FDXVD�GHO�JUDQGH�FDOGR�
/D� FDVD�PXVHR� GL� 3HVVRD� ULSURJHWWDWD� �FRQ� OD� FROODERUD]LRQH� GL� DUFKLWHWWL� LWDOLDQL�� H� ULFRVWUXLWD�� q�PROWR�EHOOD��VHSSXUH�QRQ�FRQVHUYL�TXDVL�QXOOD�GHJOL�RJJHWWL��SHUVRQDOL�H�QRQ��DSSDUWHQXWL�DO�JUDQGH�DUWLVWD� �DQFKH� SHU� TXHVWR� IRUVH� O¶LQJUHVVR� q� OLEHUR«��� &RPXQTXH� VLD� O¶DWPRVIHUD� UDUHIDWWD� HG�
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HVVHQ]LDOH� FKH�VL�UHVSLUD�q�HIIHWWLYDPHQWH�± DOPHQR�SHU�LO�PLR�VHQWLUH�± FRQIDFHQWH�DG�DOFXQL�DVSHWWL�GHOOD�VXD�SURVD�FDOGD��SURIRQGD�HG�HVVHQ]LDOH��$OO¶RUD�GL�SUDQ]R�VLDPR�JLXQWL�DO�PXVHR�GL�DUWH�DQWLFD��LO�SL��LPSRUWDQWH�GHO�3RUWRJDOOR��FRVWR�GHO�ELJOLHWWR��O¶HTXLYDOHQWH�GL�������OLUH�LWDOLDQH��PHGLWLDPR�JHQWH�� PHGLWLDPR«��� &¶q� WXWWD� XQD� OXQJD� VH]LRQH� GHGLFDWD� DOO¶DUWH� GHOO¶HVWUHPR� RULHQWH� FRQ�PLQLDWXUH�HG�RJJHWWL�DG�LQWDUVLR�GDO�;9�VHFROR�LQ�SRL��GL�QRWHYROH�SUHJLR��SDUH�FKH�WUD�LO�*LDSSRQH�H�LO� 3RUWRJDOOR� JOL� VFDPEL� VLDQR� �VWDWL�� QRWHYROL�� YLVWR� FKH� DEELDPR� WURYDWR� WUDFFLD� GL� GRQL� IDWWL� LQ�RFFDVLRQH� GHOOD� IHVWD� JLDSSRQHVH� D�/LVERQD� QHO� ����� �FRVD� LQHGLWD�� SHU�PLD� LJQRUDQ]D«���6R� FKH�O¶DFFRVWDPHQWR� SXz� DSSDULUH� EODVIHPR�� SHUz� TXHJOL� RJJHWWL� PL� KDQQR� IDWWR� YHQLUH� LQ� PHQWH� LO�PDQXHOLQR �WDQWH�YROWH�YLVWR�LQ�TXHVWL�JLRUQL���LO�JXVWR�³GHOO¶DU]LJRJRODWR´�DFFRPXQD��D�PLR�DYYLVR��TXHVWH�GXH�IRUPH�G¶DUWH�FRVu�GLYHUVH�SHU�RULJLQH�VWRULFD�H� WUDGL]LRQH��$OWUD�³DVVRFLD]LRQH´��FDUDIIH��RYYLDPHQWH� SDQFLXWH�� DQWURSRPRUIH� �JHQHUDOPHQWH� D� IRUPD� GL� GRQQD�� GHO� ;,;� VHFROR� GL� IDWWXUD�SRUWRJKHVH� FKH� FL� KDQQR� IDWWR� YHQLUH� LQ� PHQWH� L� TXDGUL� �FRQ� OH� FDUDWWHULVWLFKH� ILJXUH�� GL� %RWHUR��O¶DUWLVWD� SXz� DYHU� SUHVR� VSXQWR� GD� HVVH"��� ,O� UHVWR� GHO� PXVHR��� SHU� PH� FKH� VRQR� FRPXQTXH� XQ�SURIDQR��q�VWDWR�PROWR�EHOOR��FRQVLGHUDWR�FKH�HVVR�DQQRYHUD�WUD�OH�VXH�WHOH�XQ�WULWWLFR�GL�+��%RVFK��/D�WHQWD]LRQH�GL�6DQW¶$QWRQLR��H�GLYHUVL�LWDOLDQL��3LHUR�GHOOD�)UDQFHVFD��7LQWRUHWWR��5DIIDHOOR��ROWUH�FKH�ILDPPLQJKL�SL��UHFHQWL�FRPH�9DQ�'LFN�HG�DOWUL��$OWUD�QRWHYROH�VH]LRQH�HUD�GHGLFDWD�D�WHOH��GDO�µ����LQ�SRL��D�FDUDWWHUH�VDFUR��GL�TXHVWL�GLSLQWL��GHO ;9�H�;9,�VHFROR��OD�FRVD�FKH�SL��PL�KD�FROSLWR�q�SHUz�OD� FRVWDQWH� SUHVHQ]D� ± DOO¶LQWHUQR� GHOOH� UDIILJXUD]LRQL� ± GL� XQ� FDSSHOOR� URVVR�� VRSUDWWXWWR� LQ�TXHOOL�ULJXDUGDQWL�6DQ�*HURQLPR��HVVR�VL�ULWURYD�LQIDWWL�DQFKH�QHO�GLSLQWR�FKH�VRYUDVWD�LO�WXPXOR�GL�9DVFRGH�*DPD�DOO¶LQWHUQR�GHO�PRQVWHLUR�GHL�-HURQLPRV ��LQ�%HOHP��XOWLPD�WDSSD�GHO�JLUR��LQWHUURWWR�GD�XQD�LPSURYYLVD�TXDQWR� ILWWD� SLRJJLD�RFHDQLFD� FKH� FL� KD�FRVWUHWWL� DOOD� ULWLUDWD�D�PH]]R�SRPHULJJLR��QRQ�SULPD�GL�XQD�EUHYH�YLVLRQH�GHOOD�IDEEULFD�GL�D]XOHMRV 6DQW¶$QQD�6LDPR�TXLQGL�DQGDWL�D�PDQJLDUH�DOO¶$OIDPD FRQ�XQ�FLHOR�FKH��QHOO¶DUFR�GL�XQ�SDLR�G¶RUH��q� WRUQDWR�OLPSLGLVVLPR�H�GL�XQ�FRORUH�EOX�FREDOWR��IDYRULWR�GDO�WUDPRQWR��6LDPR�VDOLWL�FRQ�XQ�HOHFWULFzV ILQR�DG�XQ�PLUDGRXUR��TXHOOR�GL�6DQWD�/XFLD��D�ILDQFR�GHOO¶$OIDPD��/R�VSHWWDFROR�q�VWDWR�PR]]DILDWR��FRQ��DOOD�QRVWUD�VLQLVWUD��TXHVWD�ERUJDWD�SRSRODUH�DUURFFDWD�VXOOD�FROOLQD�FKH�GHJUDGD�YHUVR�LO�ILXPH�PDUH��LO�7HMR��� GXH� QDYL� DWWUDFFDWH� FRPSOHWDPHQWH� LOOXPLQDWH� HG�XQD� OXQD� FKH�� VRUQLRQD� H� FRPSLDFHQWH��IDFHYD�EHOOD�PRVWUD�GL�Vp��DSSHVD�DG�XQ�FLHOR�WHUVR��LQVRPPD��XQR�GL�TXHL�PRPHQWL�LQ�FXL�WL�YLHQ�GD�SHQVDUH��©FKH�FXOR�HVVHUH�TXL��RUDª«,O�7HMR D�/LVERQD�q�GDYYHUR�XQ�HQLJPD�SHUFKp�QRQ�FDSLVFL�SL��GRYH�ILQLVFH�LO�ILXPH�H�GRYH�FRPLQFLD�O¶RFHDQR��'RSR�TXHVWR�VSHWWDFROR�VLDPR�DQGDWL�D�FHQD�SHU«�SHUGHUFL� LO� IDGR��FKH�VL�FDQWDYD�D�GXH�SDVVL� GDO� ULVWRUDQWH� LQ� FXL� VWDYDPR�PDQJLDQGR�� FRVu� YD� LO�PRQGR�� ELVRJQD� ODVFLDUH� LQ� RJQL� OXRJR�TXDOFRVD�GL�QRQ�YLVWR��R�QRQ�VHQWLWR��LQ�TXHVWR�FDVR���DIILQFKp�VHUYD�G¶DXVSLFLR�SHU�WRUQDUH�LQ�TXHO�OXRJR«>68//¶(;32@�2JJL�LQYHFH�q�VWDWD�OD�JLRUQDWD�GHOOH�FRGH��VLDPR�DQGDWL�DOO¶([SR��XQD�GHOOH�PHWH�FKH�RULJLQDULDPHQWH�DYHYDPR�PHVVR� LQ�FDOHQGDULR�� � H�FL� q�YROXWD�XQ¶RUD�H�PH]]D�SHU�HQWUDUH��KD� IDWWR�XQD�JLRUQDWD�VSHWWDFRODUH��SHU�LO�VROH�H�SHU�LO�FDOGR«��H�VLDPR�ULXVFLWL�D�YHGHUH�XQ�SDLR�GL�SDGLJOLRQL�WHPDWLFL��VXJOL�RFHDQL���JUDQGL�ODYDJJL�GL�WHVWD�VXOOH�TXHVWLRQL�DPELHQWDOL�H�VXOOD�FRQGRWWD�SHUVRQDOH�FKH� RJQXQR� GL� QRL� GRYUHEEH� WHQHUH� SHU� IDUH� OD� SURSULD� SDUWH� LQ� TXHVWR� SURFHVVR� GL�³FRQVDSHYROL]]D]LRQH´��PL�ULIHULVFR�LQ�SDUWLFRODUH�D�TXHOOR�VXO�IXWXUR«���IDWWR��LQ�ODUJD�SDUWH��DQFKH�GL�JURVVL�OXRJKL�FRPXQL� H��SHU�TXDQWR�PL�ULJXDUGD��GL�XQD�FHUWD�LSRFULVLD�GL�IRQGR���3HUVRQDOPHQWH�
� /D�FDVD�q��D� WXWWL�JOL�HIIHWWL��TXDVL�YXRWD��DG�HFFH]LRQH�GL�XQD� LQWHUHVVDQWH�ELEOLRWHFD�FRQ�XQD�EHOOD�VDOD� OHWWXUD��QHOOD�TXDOH� VRQR�FRQWHQXWH�SDUWH�GHOOH�RSHUH�DSSDUWHQHQWL�DOOD�ELEOLRWHFD�SHUVRQDOH�GL�3HVVRD��FRQ� O¶DJJLXQWD�GHOOH�PDJJLRUL�WUDGX]LRQL�GHOOH�VXH�RSHUH�DOO¶HVWHUR�H�GL�ODYRUL�VXOOD�VXD�RSHUD�H�VXOOD�VXD�SHUVRQD�� $WWXDOPHQWH� q� RVSLWDWD� DO� VXR� LQWHUQR� XQD� PRVWUD� WHPSRUDQHD�± GDO� WLWROR� ,QGLFR �LQGLDQR�� ± SLXWWRVWR� VXJJHVWLYD�VXOO¶DUWH�DQWLFD�H�PRGHUQD�GL�SRSROL�GHO�QRUG�$IULFD�H�GHOO¶,QGLD�FKH�RYYLDPHQWH�DEELDPR�YLVLWDWR«� /¶DFTXD� LQ�JHQHUH�H� O¶RFHDQR�LQ�SDUWLFRODUH�FRPH�³VLPEROL´�GHOO¶RULJLQH�GHOOD�YLWD��RFHDQL�± DO�JLRUQR�G¶RJJL�± GRYH�WXWWR� OR�³VSRUFR´�FKH� O¶XRPR�SURGXFH� ULFDGH��RFHDQL�LPPRQGH]]DL�� HWF�� HWF��SHFFDWR�FKH�QRQ�VLDQR�SURSULR� L� VLQJROL�D�VFHJOLHUH�FRVD SURGXUUH�H�FRPH SURGXUUH«� /¶DFTXD�FKH�³VSRQVRUL]]DYD´� O¶([SR��PDUFD�³9LWDOLV´��HUD�YHQGXWD� WXWWD� LQ�ERWWLJOLH�GL�SODVWLFD��Ê�YHUR�FKH�LO�3(7�q��FUHGR�� GHO� WXWWR� ULFLFODELOH�� PD� q� DOWUHWWDQWR� YHUR� FKH�� LQ� RFFDVLRQH� GL� XQD� PDQLIHVWD]LRQH�PRQGLDOH FKH� WRFFDYD�WHPDWLFKH�FRVu�LPSRUWDQWL�VL�VDUHEEH�SRWXWR�IDUH�TXDOFRVD�GL�SL��SHU�PRVWUDUH�FKH�OH�³VROX]LRQL�DOWHUQDWLYH´�HVLVWRQR«��GXUDQWH�WXWWD� OD�GXUDWD�GHOO¶([SR�DYUDQQR�FHUWDPHQWH�YHQGXWR�SL��GL�XQ�PLOLRQH�GL�ERWWLJOLH�GL�SODVWLFD��FKH�ILQR�KDQQR�IDWWR"
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