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,O�UL�ODQ�FLR�GHO�OH�QR�VWUH�DW�WL�YL�Wj�VSRU�WL�YH��OD�UL�SDU�WHQ�]D�GHL�QR�VWUL�FDP�SLR�QD�WL�H�OH�LQL�]LD�WL�YH�FKH�WUR�YH�UDQ�QR�
LO�ORUR�FXO�PL�QH�QHO�OR�6SRUW�LQ�7RXU�GHO�OD�SURV�VL�PD�HVWD�WH��,O������GR�YUj�HV�VH�UH�GDY�YH�UR�O¶DQ�QR�GHO�OD�UL��
SDU�WHQ�]D��GRSR�GXH�VWD�JLR�QL�YLV�VX�WH�FRQ�GLI�IL�FRO�Wj�H�JUDQ�GLV�VL�PL�VIRU�]L�GD�SDU�WH�GL�WXW�WH�OH�$6'�H�66'��
IL�QDO�PHQ�WH�VWLD�PR�SHU�YH�GH�UH�OD�OXFH�LQ�IRQ�GR�DO�WXQ�QHO��(�O¶86�$FOL�VDUj�LQ�SUL�PD�ILOD�WUD�JOL�(QWL�GL�SUR��
PR�]LR�QH�VSRU�WL�YD�SL��DW�WL�YL�QHO�PHW�WHU�VL� LQ�PRWR� ILQ�GD�VX�EL�WR�HG�HV�VH�UH�DO�O
DO�WH]�]D�GHO� UL�ODQ�FLR�GHO�OR�
VSRUW�GL�EDVH��9R�JOLD�PR�HV�VH�UH�FD�SR�IL�OD�GL�TXH�VWR�VHW�WR�UH��H�GRSR�HV�VH�UH�VWD�WL�SUH�PLD�WL�GDL�QX�PH�UL�FRQ�
XQ�JUDQ�GH�LQ�FUH�PHQ�WR�GHL�WHV�VH�UD�WL��RUD�VWLD�PR�RQR�UDQ�GR�WXW�WR�TXH�VWR�FRQ�WDQ�WLV�VL�PH�DW�WL�YL�Wj��DF�FRU�GL��
SUR�WR�FRO�OL�G¶LQ�WH�VD�H�SDUW�QHU�VKLS��/
XO�WL�PD��SHU�HVHP�SLR��TXHO�OD�FKH�GDUj� LO�YLD�DOOD�GL�YL�VLR�QH�H6SRUWV�
GHO�O¶86�$FOL��SHU�FKp�LQ�TXH�VWR�ELHQ�QLR�GL�&R�YLG�DE�ELD�PR�FD�SL�WR�O¶LP�SRU�WDQ�]D�GL�DV�VR�FLD�UH�OR�VSRUW�SUD�WL��
FD�WR�VXO�FDP�SR�DO�O¶LP�PD�JL�QH�H�DO�O
LQ�QR�YD�]LR�QH�UL�JXDU�GDQ�WH�L�YL�GHR�JLR�FKL��HOH�PHQ�WR�FKH�SR�WUj�GDUH�DOOH�
VR�FLH�Wj�SL��GL�XQ�YDQ�WDJ�JLR��VXO�WHU�UL�WR�ULR�H�LQ�WHU�PL�QL�GL�YL�VL�EL�OL�Wj��,QRO�WUH��VLD�PR�TXHO�OL�FKH�L�SUR�JHW�WL�OL�
SUH�VHQ�WD�QR�PD�SRL�OL�SRU�WD�QR�DQ�FKH�DYDQ�WL��8QR�GL�TXH�VWL��GL�FXL�VLD�PR�FD�SR�IL�OD�LQ�(X�UR�SD�H�QH�VLD�PR�
RU�JR�JOLR�VL��q�LO�SUR�JHW�WR�6,0�&$6��FKH�VWD�WUR�YDQ�GR�OD�VXD�IDVH�GL�VSH�UL�PHQ�WD�]LR�QH�JUD�]LH�DOOD�&DVD�
FLU�FRQ�GD�ULD�OH�GL�%R�OR�JQD�H�DO�QR�VWUR�&R�PL�WD�WR�SUR�YLQ�FLD�OH��$O�WUL�DF�FRU�GL�H�SD�WUR�FL�QL�VD�UDQ�QR�PHV�VL� LQ�
DWWR�QHL�SURV�VL�PL�PHVL��JOL�VWHV�VL�FKH�FL�YH�GUDQ�QR�LQ�SUL�PD�OL�QHD�D�UH�FOD�PD�UH�FLz�FKH�VSHW�WD�DOOR�VSRUW�
GL�EDVH�H�DL�VXRL�RSH�UD�WR�UL��,O�*R�YHU�QR�GR�YUj�DVFRO�WDU�FL��DE�ELD�PR�GL�ULW�WR�D�OH�JLW�WL�PD�UH�O¶L�GHD�FKH�OR�VSRUW�
q�XQD�UL�VRU�VD�SHU�LO�3DH�VH�



H6SRUWV

2IIHUWD�VSRUWLYD &RPSUHQVLRQH�
GHO�JLRFR

,QWUDWWHQLPHQWR

0ƅ97�%GPM�TVSWIKYI�PE�WYE�EXXMZMXʚ�RIKPM�)WTSVXW��
7YPPE�WGME�HIPPƅETIVXYVE�HIP�'MS�EKPM�)WTSVXW�I�

YRE�TVMQE�JEWI�HM�WTIVMQIRXE^MSRI�RIKPM�YPXMQM�
ERRM��Pƅ)RXI�HM�TVSQS^MSRI�WTSVXMZE�VMGSRSWGMYXS�

HEP�'32-�ERRYRGME�YR�RYSZS�EGGSVHS�GSR�
I7TSVXW6MZEPW�GSQ�I�%PP�7XEV�'SPSWWIYQ��0E�
GSPPEFSVE^MSRI�TVIZIHI�PƅMRXVSHY^MSRI�HIKPM�

)WTSVXW�EPPƅMRXIVRS�HIPPƅ97�%GPM�GSR�PƅSFMIXXMZS�HM�
SJJVMVI��E�XYXXI�PI�WSGMIXʚ�WTSVXMZI�EJJMPMEXI�I�RSR��

PE�TSWWMFMPMXʚ�HM�MRXIKVEVI�M�KMSGLM�ZMVXYEPM�
EPPƅMRXIVRS�HIPPE�PSVS�TVSTSWXE�WTSVXMZE��2IP�

FVIZI�TIVMSHS�WEVERRS�SVKERM^^EXI�YRE�WIVMI�HM�
EXXMZMXʚ�GSQTIXMXMZI�ETIVXI�E�XYXXM�M�XIWWIVEXM�TIV�
JEZSVMVI�PS�WZMPYTTS�HIP�TVSKIXXS�)WTSVXW�I�JEV�

HMZIRXEVI�UYIWXS�RYSZS�EGGSVHS�YRƅSTTSVXYRMXʚ�
TIV�XYXXI�PI�VIEPXʚ�WTSVXMZI�GLI�KVEZMXERS�MRXSVRS�

EPPƅ97�%GPM��ƈ-RXVSHYVVI�KPM�)WTSVXW�ʢ�WIR^E�
HYFFMS�YR�ZEPSVI�EKKMYRXS�TIV�XYXXS�MP�

QSZMQIRXS�Ɓ�PI�TEVSPI�HIP�4VIWMHIRXI�97�%GPM�
(EQMERS�0IQFS�Ɓ�:SKPMEQS�HEVI�E�XYXXE�PI�

RSWXVI�WSGMIXʚ�PE�TSWWMFMPMXʚ�HM�JEVI�YR�TEWWS�
ZIVWS�MP�JYXYVS�I�JEZSVMVI�MP�PSVS�TVSGIWWS�HM�

GVIWGMXE�I�WSWXIRMFMPMXʚƉ�

-P�RYSZS�PSKS�HIPPE�HMZMWMSRI�9W�%GPM�I7TSVXW

1XRYL�
6SRQVRU

1HO�SHU�FRU�VR�GL�FUH�VFL�WD�VSRU�WL�YR��VSHV�VR�
FD�SL�WD� FKH�PRO�WL� UD�JD]�]L� DE�EDQ�GR�QL�QR� OR�
VSRUW�SHU�FKq�QRQ�OR�UL�WHQ�JR�QR�LO�FRQ�WH�VWR�
JLX�VWR� SHU� HVSUL�PH�UH� WR�WDO�PHQ�WH� OH� SUR��
SULH�DW�WL�WX�GL�QL��R�SHU�FKq�FL�VRQR�DO�WUL� LQ�WH��
UHV�VL� FKH� DV�VX�PR�QR� PDQR� PDQR� PDJ��
JLR�UH� LP�SRU�WDQ�]D�� 2I�IUL�UH� XQ¶DO�WHU�QD�WL�YD�
FRPH�OD�SUD�WL�FD�H6SRUWV�SXz�HV�VH�UH�VHQ��
]D�GXE�ELR�XQD� VR�OX�]LR�QH�SHU�PDQ�WH�QH�UH�
DOWR� LO� QX�PH�UR� GL� WHV�VH�UD�WL� GHO�OD� VR�FLH�Wj�
VSRU�WL�YD��QRQ�SHU�GH�UH�LVFULW�WL�HG�DOL�PHQ�WD��
UH�DW�WUD�YHU�VR�XQ�QXR�YR�VHU�YL�]LR�LO�SUR�SULR�
ED�FL�QR�GL�XWHQ�]D��7XW�WR�TXH�VWR�q�SRV�VL�EL�OH�
FRQ�VL�GH�UDQ�GR�FKH� OD�PDJ�JLRU�SDU�WH�GH�JOL�
VSRUW� WUD�GL�]LR�QD�OL� �&DO�FLR�� %D�VNHW�� $UWL�
0DU�]LD�OL��7HQ�QLV��H�WDQ�WL�DO�WUL��q�UH�SOL�FD�EL�OH�
VX�VFKHU�PR�DQ�FKH�FRQ�JOL�H6SRUWV��),)$��
1%$�.�HWF�HWF���

3HU�FKp� QR"�$W�WUD�YHU�VR� JOL� H6SRUWV� VL�
SXz� DLX�WD�UH� O¶D�WOH�WD� D� FRP�SUHQ�GH�UH�
PH�JOLR�LO�JLR�FR��
��1H�JOL�H6SRUWV�VL�UL�FKLH�GH�QRQ�VROR�GL�
HVSUL�PHU�VL� VXO� FDP�SR�� PD� DQ�FKH� GL�
FR�VWUXL�UH� XQD� SUR�SULD� LGHQ�WL�Wj� WDW�WL�FD��
ED�VWL� SHQ�VD�UH� FKH� SUL�PD� GHO�O¶L�QL�]LR� GL�
RJQL� SDU�WL�WD�� EL�VR�JQD� VFH�JOLH�UH� LO� PR��
GX�OR��OH�WDW�WL�FKH�GL�JLR�FR�H�OD�IRU�PD�]LR��
QH�GD�VFKLH�UD�UH��
��,O�JLR�FD�WR�UH�YLH�QH�FRVu�UH�VSRQ�VD�EL�OL]��
]D�WR��H� O¶LQ�WHO�OL�JHQ�]D�VWUD�WH�JL�FD�DS�SUH��
VD�WUD�PL�WH�JOL�H6SRUWV�SXz�HV�VH�UH�XVD��
WD� SHU� FRP�SUHQ�GH�UH� PH�JOLR� LO� JLR�FR�
QHO�O¶DP�EL�WR�GHO�OD�SUR�SULD�SUD�WL�FD�VSRU�WL��
YD�WUD�GL�]LR�QD�OH�
�

2JQL� VR�FLH�Wj� VSRU�WL�YD� SHU� HV�VH�UH� VR��
VWH�QL�EL�OH� GHYH� JD�UDQ�WL�UH� DO� SUR�SULR�
DWOH�WD�QRQ� VROR�XQ�SHU�FRU�VR� VSRU�WL�YR��
PD� DQ�FKH� GHO�OH� DW�WL�YL�Wj� G¶LQ�WUDW�WH�QL��
PHQ�WR��DO�ILQH�GL�FUHD�UH�XQD�FR�PX�QL�Wj�
FKH� VLD� LQ� JUD�GR� GL� VXS�SRU�WDU�OD�� /¶R��
ELHW�WL�YR�q�TXHO�OR�GL� UHQ�GH�UH� OD�VR�FLH�Wj�
VSRU�WL�YD�XQ�SROR�DJ�JUH�JD�WL�YR�GD�YL�YH�UH�
K����3HU�UDJ�JLXQ�JH�UH�WDOH�VFR�SR�LQ�VH��
UL�UH�XQD�SR�VWD�]LR�QH�GL�JD�PLQJ�RQ��OLQH�
SXz�DLX�WD�UH�OD�VR�FLH�Wj�VSRU�WL�YD�DG�HV��
VH�UH� VHP�SUH� SL�� FRLQ�YRO�JHQ�WH� HG� LQ��
IOXHQ�WH�QHO�OD�YLWD�GHO�O¶D�WOH�WD�H�GHO�OD�VXD�
ID�PL�JOLD�� *OL� H6SRUWV� UDS�SUH�VHQ�WD�QR��
LQRO�WUH�� XQ� IH�QR�PH�QR� FKH� XQL�VFH� JH��
QH�UD�]LR�QL�GL�YHU�VH��RI�IUHQ�GR�XQ�LQ�WUDW�WH��
QL�PHQ�WR� IUXL�EL�OH� VLD� GDL� UD�JD]�]L� FKH�
GD�JOL�DGXO�WL��XQ�SXQ�WR�G¶LQ�FRQ�WUR�GRYH�
O¶H�Wj�QRQ�GL�YL�GH�H�QRQ�DO�ORQ�WD�QD��7XW�WR�
TXH�VWR�KD�XQ�SR�WHQ�]LD�OH�HQRU�PH��FRQ��
VL�GH�UD�WD� OD� SRV�VL�EL�OL�Wj� SHU� OH� VR�FLH�Wj�
VSRU�WL�YH�GL�FUHD�UH�XQ¶RI�IHU�WD�G¶LQ�WUDW�WH��
QL�PHQ�WR�DJ�JUH�JD�WL�YD�H�IL�GH�OL]�]DQ�WH�SHU�
L�VXRL�WHV�VH�UD�WL�H�OH�ORUR�ID�PL�JOLH�

,Q�WUR�GXU�UH� DO�O¶LQ�WHU�QR� GHO�OD� SUR�SULD� VR�FLH�Wj� VSRU�WL�YD� JOL�
H6SRUWV�VL�JQL�IL�FD�DX�PHQ�WD�UH�OD�SUR�SULD�EDVH�GL�YD�OR�UH�RI�IHU��
WR�H�LGHQ�WL�IL�FDU�VL�FRPH�XQD�VR�FLH�Wj�VSRU�WL�YD�FKH�JXDU�GD�DO�
IX�WX�UR��7XW�WL�TXH�VWL�DVSHW�WL�UHQ�GR�QR�VHQ�]D�GXE�ELR�OD�VR�FLH�Wj�
VSRU�WL�YD�GL�PDJ�JLRU�LQ�WH�UHV�VH�H�SL��DS�SH�WL�EL�OH�SHU�D]LHQ�GH�
FKH�SRV�VR�QR�FRQ�VL�GH�UDU�VL�SR�WHQ�]LD�OL�VSRQ�VRU�
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/D�&RP�PLV�VLR�QH�7HF�QL�FD�3DO�OD�YR�OR�8V$��
FOL�GL�5RPD��GRSR� OR�VWRS�IRU�]D�WR�GR�YX�WR�
DO�&R�YLG����� UL�SDU�WH� FRQ� O¶RU�JD�QL]�]D�]LR�QH�
GHL�FDP�SLR�QD�WL�GL�SDO�OD�YR�OR��TXH�VWL�XO�WL�PL��
FRQ� XQD� VWUXW�WX�UD� RU�JD�QL]�]D�WD� H� O¶RW�WL�PR�
VXS�SRU�WR� WHF�QL�FR� RI�IHU�WR� GDO� &R�PL�WD�WR� H�
GDO�QD�]LR�QD�OH��q�ULX�VFL�WD�D�UDJ�JLXQ�JH�UH�WXW�WL�
L�OL�YHO�OL��VLD�JLR�YD�QL�OL�FKH�DPD�WR�ULD�OL��/¶�DW��
WL�YL�Wj�� FRPH� VSLH�JD� LO�5H�VSRQ�VD�EL�OH�7HU�UL��
WR�ULD�OH��*LDP�PDU�FR�*UD�]LD�QR�D�SD�FRQ�OL�QH�
©q�UL�SDU�WL�WD�JLj�GDO�OD�ILQH�GHO�PHVH�GL�RW�WR��
EUH��FRQ�O¶RU�JD�QL]�]D�]LR�QH�GL�TXDW�WUR�WRU�QHL�
SUH�FDP�SLR�QD�WRª��OR�VFR�SR�GL�TXH�VW¶XO�WL�PL��
FL� VSLH�JD� LO� GL�UL�JHQ�WH� GHO�OD� SDO�OD�YR�OR� GHO��
O¶8�V$�FOL�GL�5RPD��©HUD�TXHO�OR�GL�FRQ�VHQ�WL��
UH��DG�RJQX�QR��GL�UL�VSHW�WD�UH�L�SUR�SUL�WHP�SL��
SHU�PHW�WHQ�GR��D�FKL�HUD� ULX�VFL�WR�D� UL�SDU�WL�UH�
JLj�GDO�PHVH�GL�VHW�WHP�EUH��GL�LQL�]LD�UH�FRQ�
OH�SUL�PH�JDUH�H�GL�DW�WHQ�GH�UH��LQ�YH�FH��VHQ�]D�
FKH� TXH�VWL� XO�WL�PL� IRV�VH�UR� SH�QD�OL]�]D�WR�� FKL�
DQ�FR�UD� IRV�VH� LQ� IDVH� GL� ULRU�JD�QL]�]D�]LR�QH�
GRSR�LO�GLI�IL�FL�OH�PR�PHQ�WR�SDQ�GH�PL�FR�FKH��
SXU�WURS�SR�� DQ�FR�UD� VWLD�PR� YL�YHQ�GRª�� $G�
RJJL�� LQ�IDW�WL�� VL� VRQR� VYRO�WL� H� FRQ�FOX�VL� OH�
&RS�S$�FOL� G¶$X�WXQ�QR� UL�VHU�YD�WH� DOOH� FD�WH��
JR�ULH�2SHQ�0L�VWR��8Q�GHU����IHP�PL�QL�OH�H�
2SHQ�)HP�PL�QL�OH�� LQ�VLH�PH�DO� WRU�QHR�RU�JD��
QL]�]D�WR�GDO�O¶$�6'�'H�SRU�WH�&XO�WX�UD�\�3UR��
JUH�VR��DV�VR�FLD�]LR�QH�VX�GD�PH�UL�FD�QD�DOOD�

TXD�OH�� VSLH�JD� &RQ�VXH�OR� &R�OD�VDQ�WL�� UH��
VSRQ�VD�EL�OH�*DUH�GHO�OD�&RP�PLV�VLR�QH�7HF��
QL�FD�� ©VLD�PR� SDU�WH� LQ�WH�JUDQ�WH� GHO�O¶RU�JD��
QL]�]D�]LR�QH�H�FKH�UDS�SUH�VHQ�WD�LO�FXR�UH�DV��
VR�FLD�WL�YR�H�VR�FLD�OH�GHO�QR�VWUR�VHW�WR�UHª��,Q�
TXH�VWD�SUL�PD�IDVH�GL�DW�WL�YL�Wj� OD�&RP�PLV��
VLR�QH�7HF�QL�FD�3DO�OD�YR�OR�GL�5RPD�KD�SR��
WX�WR� YDQ�WD�UH� OD� GL�VSX�WD� GL� EHQ� ���� JDUH��
WXW�WH�GL�UHW�WH�PH�GLDQ�WH� O¶DX�VL�OLR�GHO�O¶8I�IL��
FLD�OH�GL�*DUD��VRG�GL�VID�]LR�QH�YLH�QH�LQ�IDW�WL�
HVSUHV�VD� GDO� GH�VL�JQD�WR�UH� DU�EL�WUD�OH�� $Q��
GUHD� &LQ�FRQ�]H�� FKH� ©ULQ�JUD�]LD� GL� FXR�UH�
WXW�WL�JOL�DU�EL�WUL�SHU� OD�SDV�VLR�QH�H� OD�GH�GL��
]LR�QH�FRQ�OD�TXD�OH�VL�GH�GL�FD�WR�DO�O¶DW�WL�YL�Wj�
GHO� QR�VWUR�&R�PL�WD�WRª��1HO�PHVH� GL� JHQ��
QD�LR�VRQR�VWD�WL� LQRO�WUD�WL� L�SUL�PL�FD�OHQ�GD�UL�
SURY�YL�VR�UL�GHL�FDP�SLR�QD�WL��4XH�VWL�XO�WL�PL��
YL�VWD� OD� VL�WXD�]LR�QH�� SUHQ�GH�UDQ�QR� DY�YLR� D�
SDU�WL�UH� GDO�OD� ILQH� GHO� PHVH�� $G� RJJL� VL�
VRQR�GL�VSX�WD�WH�OH�SUL�PH�JDUH�GHL�FDP�SLR��
QD�WL�2SHQ�0L�VWR�H�2SHQ�)HP�PL�QL�OH��SHU�
OH� FD�WH�JR�ULH� DPD�WR�ULD�OL� H� 8Q�GHU� ��� PD��
VFKL�OH�H�8Q�GHU����PD�VFKL�OH�SHU�OH�FD�WH�JR��
ULH�JLR�YD�QL�OL��/H�VH�ULH�8Q�GHU����IHP�PL�QL��
OH��8Q�GHU����PD�VFKL�OH��8Q�GHU����IHP�PL��
QL�OH��8Q�GHU����IHP�PL�QL�OH�H�8Q�GHU����PL��
VWR�SUHQ�GH�UDQ�QR�DY�YLR�QHL�SURV�VL�PL�JLRU��
QL�� ,O� UH�VSRQ�VD�EL�OH� WHU�UL�WR�ULD�OH��*UD�]LD�QR��
FL� VSLH�JD� FKH� ©DG� RJJL�� QR�QR�VWDQ�WH� OH�
PRO�WLV�VL�PH�GLI�IL�FRO�Wj��OD�&RP�PLV�VLR�QH�

7HF�QL�FD�7HU�UL�WR�ULD�OH�GL�5RPD�GHO�O¶8�V$�FOL��
SXz� FRQ�WD�UH� VX� FLU�FD� ��� VTXD�GUH� LVFULW�WH��
GL�YL�VH�WUD�L�YDUL�FDP�SLR�QD�WL��SUH�FDP�SLR�QD��
WR�H�WRU�QHL��SHU�XQ�WR�WD�OH�GL����DV�VR�FLD�]LR�QL�
DI�IL�OLD�WH�� $Q�FKH� LO� VHW�WR�UH� JLR�YD�QL�OH�� VLD�
PD�VFKL�OH�FKH�IHP�PL�QL�OH��VYRO�JH�FRQ�UH�JR��
OD�UL�Wj�OD�SUR�SULD�DW�WL�YL�Wj��FRP�SUH�VH�OH�FD�WH��
JR�ULH�GHL�SL��SLF�FR�OL��TXD�OL�8Q�GHU����H�8Q��
GHU�����QR�QR�VWDQ�WH�TXH�VWH�KDQ�QR�VX�EL�WR� LO�
JUD�YH�FRQ�WUDF�FRO�SR�GHO�IHU�PR�IRU�]D�WD�GHO�OD�
SUH�FH�GHQ�WH�VWD�JLR�QHª��

&RP�PR�]LR�QH� H� GR�OR�UH� D� 9L�WHU�ER� SHU� OD�
PRU�WH�GL�)OR�ULD�QR�)UDQN�OLQ�&D�QH�OD��(G�q�LO�
VXR�VRU�UL�VR�FKH� WXW�WL� UL�FRU�GD�QR��6XL�VR�FLDO�
OD� WUL�VWH�QR�WL�]LD�KD�IDW�WR�FRP�PXR�YH�UH�PL��
JOLD�LD�GL�SHU�VR�QH��0RO�WL�L�FRP�PHQ�WL�SHU�OD�
VFRP�SDU�VD� GHO�O¶XR�PR� FKH� KD� SRU�WD�WR� OD�
&D�SRHL�UD� D� 9L�WHU�ER�� ³1RRRRRR�� *UDQ�GH�
SHU�VR�QD��WL�KR�YR�OX�WR�VHP�SUH�EHQH�H�WL�SRU��
WH�Uz�VHP�SUH�QHO�PLR�FXR�UH´��VFUL�YH�2OL�YD��
³*UDQ�GH�$PL�FR� HG�$WOH�WD� FKH� KD� SRU�WD�WR�
LQ� DOWR� OD� EDQ�GLH�UD� GHO�O¶8�QLR�QH� 6SRU�WL�YD�
$FOL�GL�9L�WHU�ER�±�FRP�PHQ�WD�O¶8V�$FOL�±���
8QD� JUDQ�GH� VWUHW�WD� DO� FXR�UH�� 5L�SR�VD� LQ�
SDFH´�(�SRL�*LX�OLD�QD�FR�JOLH�LO�WUDW�WR�XPD��
QR�� ³6HP�SUH� VRU�UL�GHQ�WH��*HV�� WL� DF�FR�JOLH�
LQ�FLH�OR´��0D�ULD�(OH�QD��³8QD�JUDQ�GH�SHU��
GL�WD�SHU�OD�QR�VWUD�FLW�Wj�H�XQ�JUDQ�GH�GL�VSLD��
FH�UH´���
)OR�ULD�QR� )UDQN�OLQ� &D�QH�OD� q� PRU�WR� LO� ���
JHQ�QD�LR�GRSR�XQ�SH�ULR�GR�GL�PD�ODW�WLD��$YH��
YD����DQQL��0H�VWUH�&D�QH�OD�DYH�YD�IRQ�GD�WR�
LO� JUXS�SR� GL�&D�SRHL�UD�0DQ�JDQ�Jj��1DWR� D�
5LR�GH�-D�QHL�UR�QHO�������VL�HUD�WUD�VIH�UL�WR�D�
9L�WHU�ER�QHL�SUL�PL�DQQL�¶���H�XQD�YRO�WD�VWD��
EL�OL�WR�VL�LQ�FLW�Wj��DYH�YD�IRQ�GD�WR�LO�JUXS�SR�GL�
&D�SRHL�UD�0DQ�JDQ�Jj��(UD� O¶�� IHE�EUD�LR�GHO�
������,O�JUXS�SR�IRQ�GD�WR�QHO�OD�7X�VFLD��FKH�
TXH�VW¶DQ�QR�FRP�SLH�L����DQQL�GL�DW�WL�YL�Wj��KD�
SUH�VR� LO� QRPH� GD� XQ� VXR� ³JH�PHO�OR´� FKH�
DYH�YD� YL�VWR� OD� OXFH� GLH�FL� DQQL� SUL�PD� LQ�
%UD�VL�OH��3LR�QLH�UH�GHO�OD�GL�VFL�SOL�QD�EUD�VL�OLD��
QD�� q� GL�YH�QX�WR� LQ� SRFR� WHP�SR� XQ� YHUR� H�
SUR�SULR� SXQ�WR� GL� UL�IH�UL�PHQ�WR� SHU� TXH�VWR�
VSRUW��
��/D�&D�SRHL�UD�q�XQ¶DU�WH�PDU�]LD�OH�EUD�VL�OLD�QD�
FKH�FRP�EL�QD�HOH�PHQ�WL�GL�GDQ�]D��DFUR�ED�]LH�
H�PX�VL�FD��

'RSR�OD�SDX�VD�QD�WD�OL�]LD��GL�ILQH������H�
GL�LQL�]LR�������PDU�WH�Gu����JHQ�QD�LR�q�UL��
SDU�WL�WD�D�0RQ�WH�SUDQ�GR�QH��$3��O¶L�QL�]LD�WL��
YD� ³6D�OX�WH� LQ� FDP�PL�QR´� FKH� YD� DYDQ�WL�
RU�PDL�GD�SL��GL�RWWR�DQQL�YL�VWR�FKH�q�VWD��
WR� DY�YLD�WR� D� OX�JOLR�������2JQL�PDU�WH�Gu�
DOOH�����GD�3LD]�]D�GHO�O¶8�QL�Wj�D�&HQ�WR�EX��
FKL�� SUHQ�GH� LO� YLD� XQD� FDP�PL�QD�WD� GHO�OD�
GX�UD�WD� GL� FLU�FD� XQ¶R�UD� FKH� SHU�PHW�WH� GL�
VYRO�JH�UH�DW�WL�YL�Wj� IL�VL�FD�DO�O¶D�SHU�WR�FRQ� OD�
GL�UH�]LR�QH�WHF�QL�FD�GHO�SURI��*LR�YDQ�QL�$V��
VHQ�WL��/¶L�QL�]LD�WL�YD�q�SUR�PRV�VD�GD�8QLR�QH�
6SRU�WL�YD�$FOL� 0DU�FKH�$36� H� DP�PL�QL��
VWUD�]LR�QH�FR�PX�QD�OH�GL�0RQ�WH�SUDQ�GR�QH��
��/D�SDU�WH�FL�SD�]LR�QH�DO�SUR�JHW�WR�q�JUD�WXL��
WD��LQ�FDVR�GL�SLRJ�JLD�OD�FDP�PL�QD�WD�QRQ�
YLH�QH� VYRO�WD�� 1HO�OR� VYRO�JL�PHQ�WR� GHO�OH�
DW�WL�YL�Wj�YHQ�JR�QR�DS�SOL�FD�WH�OH�OL�QHH�JXL�GD�
HG� LO� SUR�WR�FRO�OR� GL� FRQ�WH�QL�PHQ�WR� SHU�
FRQ�WUD�VWD�UH� OD� GLI�IX�VLR�QH� GHO� &R�YL�G���
SUH�GL�VSR�VWR� GD� 8�6��$FOL� QD�]LR�QD�OH�� 6L�
FRQ�VL�JOLD�QR� DE�EL�JOLD�PHQ�WR� H� FDO�]D�WX�UH�
FR�PR�GH��GL�SRU�WD�UH�XQD�ERW�WL�JOLHW�WD�G¶DF��
TXD�H�XQD�WRU�FLD��

�������������ȱ
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1RWL]LH�GDO�QRVWUR�PRQGR�
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&RQ�VR�OL�GD�UH� OH� FRP�SH�WHQ�]H� GH�JOL� RSH�UD�WR�UL�
VSRU�WL�YL�SHU� ID�YR�UL�UH� O¶LQ�WH�JUD�]LR�QH�GH�JOL� LP�PL��
JUD�WL��GL�SUL�PD�H�VH�FRQ�GD�JH�QH�UD�]LR�QH��LQ�FRQ��
WH�VWL� GL� SDU�WL�FR�OD�UL� FUL�WL�FL�Wj�� LVWL�WX�WL� SH�QL�WHQ�]LD�UL��
JKHW�WL�XU�ED�QL��FDP�SL�SUR�IX�JKL��Ê�TXDQ�WR�VL�SUR��
SR�QH� LO� SUR�JHW�WR� 6,0�&$6� �6R�FLDO� ,Q�FOX�VLRQ�
0H�WKR�GR�OR�J\�LQ�&UL�WL�FDO�$UHDV�9LD�6SRUW���SUR��
PRV�VR�GDO�O¶86�$&/,�QHO�O¶DP�EL�WR�GHO�3UR�JUDP��
PD�HX�UR�SHR�(UD�VPXV�SOXV� VSRUW�� DY�YLD�WR�QHO�
������ /H� DW�WL�YL�Wj� GL� UL�FHU�FD� IL�QR�UD� UHD�OL]�]D�WH�
KDQ�QR�FRQ�VHQ�WL�WR�DO�WHDP�IRU�PD�WR�GD�JOL���SDUW��
QHU� GHO� SUR�JHW�WR� GL� GH�IL�QL�UH� O¶DS�SURF�FLR�PH�WR��
GR�OR�JL�FR�6,0�&$6��RY�YH�UR�OL�QHH�JXL�GD�XWL�OL�DOOD�
SUR�JHW�WD�]LR�QH� H� UHD�OL]�]D�]LR�QH� GL� LQ�WHU�YHQ�WL� GL�
LQ�WH�JUD�]LR�QH� GH�JOL� LP�PL�JUD�WL� DW�WUD�YHU�VR� OR�
VSRUW��FKH�VL�VWD�RUD�WH�VWDQ�GR�H�YD�OX�WDQ�GR�VXO�
FDP�SR�QHL�SDH�VL�FRLQ�YRO�WL�QHO�SUR�JHW�WR��,Q�,WD��
OLD�OD�VSH�UL�PHQ�WD�]LR�QH�VL�VWD�UHD�OL]�]DQ�GR�DO�O¶LQ��
WHU�QR� GHO�OD� &DVD� &LU�FRQ�GD�ULD�OH� GL� %R�OR�JQD��
RYH�q�SUH�VHQ�WH�XQ�DOWR�QX�PH�UR�GL�GH�WH�QX�WL�GL�
RUL�JL�QH�VWUD�QLH�UD�H�FKH�UDS�SUH�VHQ�WD�LO�WDU�JHW�GL�
EH�QH�IL�FLD�UL�GHO�OH�DW�WL�YL�Wj��/D�&DVD�&LU�FRQ�GD�ULD��
OH� µ*LX�VHS�SH� 'R]�]D¶� GL� %R�OR�JQD� q� XQD� GHO�OH�
FDU�FH�UL�LWD�OLD�QH�VR�YUDI�IRO�OD�WH�H�FRQ�XQ¶DO�WD�SHU��
FHQ�WXD�OH� GL� GH�WH�QX�WL� GL� RUL�JL�QH� VWUD�QLH�UD�� D�
IURQ�WH�GHO�OD�FD�SLHQ�]D�GL�����GH�WH�QX�WL��LO�FDU�FH��
UH�q�FR�VWL�WXL�WR�GD�����GH�WH�QX�WL�GL�FXL�����VWUD��
QLH�UL�� 4XH�VWR� GDWR� QX�PH�UL�FR� UDS�SUH�VHQ�WD� XQ�
YD�OR�UH�PD�DQ�FKH�XQD�QH�FHV�VL�Wj��SHU�VYL�OXS�SD��
UH�DW�WL�YL�Wj�LQ�JUD�GR�GL�FUHD�UH�GLD�OR�JKL�WUD�UHDO�Wj�
FXO�WX�UD�OL�H�OLQ�JXL�VWL�FKH�GLI�IH�UHQ�WL��$O�O¶LQ�WHU�QR�GHO�
FDU�FH�UH�� VRQR� SUH�VHQ�WL� QX�PH�UR�VH� H� GLI�IH�UHQ��
]LD�WH�DW�WL�YL�Wj��VHU�YL�]L�H�LQ�WHU�YHQ�WL�UL�YRO�WL�DL�GH�WH��
QX�WL��JUD�]LH�DOOD�UHWH�VR�FLD�OH�H�LVWL�WX�]LR�QD�OH�DW�WL��
YD�LQ�HVVR��/D�SDQ�GH�PLD�KD�GX�UD�PHQ�WH�FRO�SL��
WR�LO�FDU�FH�UH��D�FDX�VD�VLD�GHO�QX�PH�UR�GL�FRQ�WD��
JL�VLD�GH�JOL�HSL�VR�GL�GL�UL�YRO�WD�H�SUR�WH�VWD��GR�YX�WL�
DOOD�UL�GX�]LR�QH�GH�JOL�LQ�FRQ�WUL�FRQ�OH�ID�PL�JOLH�SHU�
O¶H�PHU�JHQ�]D�VD�QL�WD�ULD��'X�UDQ�WH�JOL�XO�WL�PL�DQQL��
O¶86�$FOL� KD� UHD�OL]�]D�WR� DW�WL�YL�Wj� VSRU�WL�YH� H� FKH�
VRQR�VWD�WH�DS�SUH]�]D�WH�GDL�GH�WH�QX�WL�DQ�FKH�QHO��
O¶DP�EL�WR�GHO�SUR�JHW�WR�µ/R�VSRUW�*H�QH�U$W�WR�UH�GL�
&R�PX�QL�Wj¶� LQ� FRO�OD�ER�UD�]LR�QH� FRQ� LO� &R�PL�WD�WR�
86�$FOL� GL� %R�OR�JQD�� O¶$V�VR�FLD�]LR�QH� DGH�UHQ�WH�
µ%R�OR�JQD�5XJ�E\�����¶�H� O¶LP�SLH�JR�GL� WUH�RSH��
UD�WR�UL��/H�DW�WL�YL�Wj�RJ�JHW�WR�GHO�OD�VSH�UL�PHQ�WD�]LR��
QH� UL�JXDU�GH�UDQ�QR� GXH� DP�EL�WL� GL� LQ�WHU�YHQ�WR� ±�
VSRUW�H�LQ�WHU�FXO�WX�UD�±�FRQ�FD�GHQ�]D�VHW�WL�PD�QD��
OH��,�EH�QH�IL�FLD�UL�GHO�OH�DW�WL�YL�Wj�VRQR�FLU�FD����GH��
WH�QX�WL�LQ�ID�VFLD�G¶H�Wj�������DQQL��GL�RUL�JL�QH�LWD��
OLD�QD� H� VWUD�QLH�UD�� FRQ� SHQH� PH�GLR�OXQ�JKH� H�
SUR�YH�QLHQ�WL� GD� 3DH�VL� GHO�O¶(X�UR�SD��$PH�UL�FD� H�
$IUL�FD�� 0RO�WL� GL� HVVL� FR�VWL�WXL�VFR�QR� DQ�FKH� OD�
VTXD�GUD�GHO�µ*LDO�OR�'R]�]D¶��UL�FR�QR�VFLX�WD�H�FKH�
JLR�FD� QHO� &DP�SLR�QD�WR� QD�]LR�QD�OH� GL� UXJ�E\� LQ�
FRU�VR��$�VH�FRQ�GD�GHO�OH�VSH�FL�IL�FKH�QH�FHV�VL�Wj�H�
FRH�UHQ�WH�PHQ�WH�DJOL�RELHW�WL�YL�SUR�JHW�WXD�OL��VL� OD��
YR�UH�Uj�VXO�OH�UL�VRU�VH�SHU�VR�QD�OL�H�FR�VWUXL�WH�QHO�OD�
UH�OD�]LR�QH�FRQ� O¶DO�WUR��SHU�YHL�FR�OD�UH� LO�PHV�VDJ��
JLR� GHO�OD� GL�YHU�VL�Wj� FRPH� XQ� YD�OR�UH�� VLD� SHU� L�
SRU�WD�WR�UL�VLD�SHU�L�UH�FHW�WR�UL�

,O�3URJHWWR�6,0&$6�YDQWD�WUD�L�
SDUWQHU�LQ�,WDOLD�,5()�,WDOLD��

8QLYHUVLWj�GHJOL�VWXGL�GL�
&DVVLQR��

��4XHVWL�JOL�DOWUL�SDUWQHU��
&KDPSLRQV�RKQH�*UHQ]HQ�±�

*HUPDQLD��&RQVHOO�(VSRUWLX�GHO�
3OD�GH�O¶(VWDQ\��6SDJQD��*LUO�

3RZHU�2UJDQLVDWLRQ�±�
'DQLPDUFD��2UJDQLVDWLRQ�(DUWK�

±�*UHFLD��6SRUWQD�8QMD�
6ORYHQLMH�±�6ORYHQLD��

��,QROWUH�WUD�OH�DGHVLRQL�DO�
SURJHWWR�TXHOOH�GHO�'LSDUWLPHQWR�

GHOO¶$PPLQLVWUD]LRQH�
SHQLWHQ]LDULD�±�0LQLVWHUR�

*LXVWL]LD��GHOOD�&DVD�
FLUFRQGDULDOH�GL�%RORJQD��GHOOD�
%DQFD�3RSRODUH�(WLFD�H�GHOOD�

)HGHUD]LRQH�,WDOLDQD�(GXFDWRUL�
)LVLFL�
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