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3UHVHQWD]LRQH�GHOOD�FROODQD
'DQLHOOH�/pY\� � � �

3UHID]LRQH
$QWRQHOOD�%HQXFFL� � ��

,1752'8=,21(
0DGGDOHQD�'H�&DUOR� � ��

3$57(�35,0$
/¶,17(5&2035(16,21(��'$�35$7,&$�62&,$/(�$�2**(772�'(//$�
','$77,&$
0DGGDOHQD�'H�&DUOR
0DWKLOGH�$QTXHWLO� � ��

,QWURGX]LRQH� � � ��

���/¶,17(5&2035(16,21(��81�&$032�'(//¶('8&$=,21(�/,1*8,67,&$�
,1�&267,78=,21(� � � � ��
����,O�FDPSR�GHOO¶LQWHUFRPSUHQVLRQH� � ��
����8Q�TXDGUR�HSLVWHPRORJLFR�SHU�OD�GLGDWWLFD�GHOO¶LQWHUFRPSUHQVLRQH�� ��

���/¶,17(5&2035(16,21(�1(/�&217(672�'(/�3/85,/,1*8,602��81$�
35263(77,9$�'$//¶,7$/,$� � � ��
����9HUVR�XQ�QXRYR�RUGLQH�OLQJXLVWLFR"� � ���
����/¶(XURSD�GHOOH�OLQJXH��SHU�OH�OLQJXH� � ��
� 8QD�OHWWXUD�FULWLFD� � � ��
����/¶LQVHJQDPHQWR�GHOOH�OLQJXH�LQ�(XURSD� ��
����&RQVLGHUD]LRQL�VXOO¶LQVHJQDPHQWR�GHOOH�OLQJXH�LQ�,WDOLD� ��
� /¶HUHGLWj�GHOO¶(GXFD]LRQH�OLQJXLVWLFD� � ��
����8Q¶DOWUD�SURVSHWWLYD�SRVVLELOH� � ��

���/¶,17(5&2035(16,21(��'(),1,=,21(�'(/�&21&(772�(�69,/8332�
'(*/,�$3352&&,� ��
8QD�GH¿QL]LRQH�LQ�YLD�GL�VYLOXSSR� � ��
����2ULJLQH�GHO�WHUPLQH�LQ�DPELWR�OLQJXLVWLFR� � ��
����/¶LQWHUFRPSUHQVLRQH�GDOOD�OLQJXLVWLFD�DOOD�GLGDWWLFD�GHOOH�OLQJXH� � ��
����/¶HPHUJHQ]D�GHOOD�GLGDWWLFD�GHOO¶LQWHUFRPSUHQVLRQH�FRPH�FRPSUHQVLRQH�VFULWWD�GL�
OLQJXH�DI¿QL� � ��
����/¶LQWHUFRPSUHQVLRQH�LQ�LQWHUD]LRQH� � ��
����'DOO¶LQWHUFRPSUHQVLRQH�DOO¶LQWHUFRPXQLFD]LRQH� � ���
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����/¶LQWHUFRPSUHQVLRQH�FRPH�IRUPD�GL�FRPXQLFD]LRQH�SOXULOLQJXH� � ��
����/¶LQWHUFRPSUHQVLRQH�FRPH�SURJHWWR�GL�SROLWLFD�OLQJXLVWLFD�� � ��
����9HUVR�XQD�VFHOWD�GL�GH¿QL]LRQH�GHOO¶LQWHUFRPSUHQVLRQH�IXQ]LRQDOH�DOO¶LQWHUYHQWR�GLGDWWLFR� ��
����'LIIXVLRQH�GHOOH�IRUPD]LRQL�LQ�LQWHUFRPSUHQVLRQH�� � ���

���/¶,17(5&2035(16,21(�1(/�48$'52�',�81$�','$77,&$�'(/�
3/85,/,1*8,602� � � ��
����,O�UHSHUWRULR�SOXULOLQJXH� � ��
����/¶LQWHUFRPSUHQVLRQH��XQ�QXRYR�RJJHWWR�GL�LQVHJQDPHQWR� � ��
������'DO�VDSHUH�GLVFLSOLQDUH�DOO¶RJJHWWR�GL�LQVHJQDPHQWR�DSSUHQGLPHQWR� ��
������/H�VFHOWH�GLGDWWLFKH�GD�FRPSLHUH� � ��
� /H�OLQJXH�LPSOLFDWH� � � ��
� /H�FRQRVFHQ]H�OLQJXLVWLFKH� � ��
� /H�DWWLYLWj�FRPXQLFDWLYH�QHL�WHUPLQL�GHO�4XDGUR�&RPXQH�(XURSHR�GL�5LIHULPHQWR� ��
� /H�FRPSHWHQ]H�PHWRGRORJLFKH��VWUDWHJLH�FRJQLWLYH�H�PHWDFRJQLWLYH�� ��
������*OL�VWXGL�GL�ULIHULPHQWR� � � � ��
� 6WXGL�OLQJXLVWLFL� � � � � ��
� 6WXGL�VXOO¶DFTXLVL]LRQH�SOXULOLQJXH� � � ��
� 6WXGL�VXOOD�FRPXQLFD]LRQH�SOXULOLQJXH� � ��
����*OL�DWWRUL�GHOOD�VLWXD]LRQH�HGXFDWLYD� � � ��
� /¶LQVHJQDQWH� � � � � ��
� /¶DSSUHQGHQWH� � � � � ��

&21&/86,21(��3ULQFLSL�GL�WHQVLRQH�QHO�VRJJHWWR�SOXULOLQJXH�H�UXROR�GHOO¶HGXFD]LRQH� ��
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3$57(�6(&21'$��

3/85$/,7¬�'(//¶,17(5&2035(16,21(�

(XURPDQLD��XQ�PDQXDOH�VFRODVWLFR�HXURSHR�LQ�LQWHUFRPSUHQVLRQH��3HUFKp�H�FRPH�
VHUYLUVHQH"
3LHUUH�(VFXGp� � ��

,QVHULPHQWR�FXUULFRODUH�GHOO¶LQWHUFRPSUHQVLRQH��XQ¶HVSHULHQ]D�LWDOLDQD
&DUOD�1LHO¿� � ���

*DODWHD��*DODQHW�H�*DODSUR��WUH�SURJUDPPL�HXURSHL�SHU�O¶LQWHUFRPSUHQVLRQH�WUD�
OLQJXH�URPDQ]H
0DGGDOHQD�'H�&DUOR��0DULH�+pGLDUG� � ���

(X5RP���XQD�PHWRGRORJLD�SHU�O¶LQWHUFRPSUHQVLRQH��$SSOLFD]LRQL�H�DVSHWWL�OLQJXLVWLFL
(OLVDEHWWD�%RQYLQR��(OLVD�)LRUHQ]D��6DOYDGRU�3LSSD�� � ���

,O�URPHQR�IUD�OH�DOWUH�OLQJXH�URPDQ]H
'RLQD�6SLĠӽ� � � ���

/¶LQWHUFRPSUHQVLRQH�H�OD�GLGDWWLFD�GHOOH�OLQJXH�LQ�*HUPDQLD��VWDWR�GHOO¶DUWH
)UDQ]�-RVHSK�0HLVVQHU� � � ���

,QWHUFRPSUHQVLRQH�IUD�OLQJXH�DSSDUWHQHQWL�D�GLYHUVH�IDPLJOLH�OLQJXLVWLFKH
)LORPHQD�&DSXFKR� � � ���

/¶LQJOHVH��XQ�SRQWH�YHUVR�OH�OLQJXH�URPDQ]H
-HDQ�0LFKHO�5REHUW� � � ���

3DUOLDPR�GL�RUDOH��,O�VXR�SRVWR�QHOOD�GLGDWWLFD�GHOO¶LQWHUFRPSUHQVLRQH�RJJL�H�GRPDQL
0DULH�&KULVWLQH�-DPHW�� � � ���

$QDOLVL�GL�FRUSRUD�OLQJXLVWLFL�H�LQWHUFRPSUHQVLRQH
6RQLD�GL�9LWR� � � � ���

/¶LQWHUFRPSUHQVLRQH�QHOO¶LQWHUD]LRQH�SOXULOLQJXH
+HOHQD�$UD~MR�H�6i��0DGGDOHQD�'H�&DUOR��6LOYLD�0HOR�3IHLIHU� ���

,QWHUFRPSUHQVLRQH�H�GLGDWWLFD�LQWHJUDWD��GLDORJR�IUD�GXH�QR]LRQL�FXJLQH��WUD�
GLVWDQ]D�H�SURVVLPLWj
+pOqQH�'DYLG�� � � � ���

3HU�XQD�YDOXWD]LRQH�GL�TXDOLWj��VRFLDOPHQWH�ULFRQRVFLXWD�H�LVWLWX]LRQDOPHQWH�
LQWHJUDWD��GL�H�SHU�JOL�DSSUHQGLPHQWL�LQ�LQWHUFRPSUHQVLRQH
(QFDUQL�&DUUDVFR�3HUHD� � � ���

*OL�DXWRUL� � � � ���
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*/,�$8725,

0DWKLOGH�$148(7,/
q�ULFHUFDWULFH�GL�/LQJXD�)UDQFHVH�SUHVVR�OD�IDFROWj�GL�6FLHQ]H�3ROLWLFKH�GHOO¶8QLYHUVLWj�
GL�0DFHUDWD�� &ROODERUD� DOOD� VFXROD� GRWWRUDOH� 3ROLWLFD� (GXFD]LRQH� )RUPD]LRQH�
/LQJXLVWLFR�&XOWXUDOH�GL�0DFHUDWD��+D�SXEEOLFDWR�0RELOLWp�(UDVPXV�HW�&RPPXQLFDWLRQ�
LQWHUFXOWXUHOOH� �3HWHU�/DQJ�������� IUXWWR�GHO� VXR�GRWWRUDWR� H�GL�XQD� ULFHUFD�D]LRQH�
D�0DFHUDWD�� ,� VXRL� LQWHUHVVL� SHU� OD� SROLWLFD� OLQJXLVWLFD� O¶KDQQR�SRUWDWD� DG� LQVHULUVL�
QHO� FDPSR�GHOOD� GLGDWWLFD� GHOO¶LQWHUFRPSUHQVLRQH��+D�SDUWHFLSDWR� DOOH� VHVVLRQL� GL�
IRUPD]LRQH�*DODSUR� H� LQVHJQD� O¶LQWHUFRPSUHQVLRQH�GD� GXH� DQQL� QHOOD� VXD� IDFROWj�
SDUWHFLSDQGR�FRPH�UHVSRQVDELOH�ORFDOH�DOOH�VHVVLRQL�*DODQHW�

0DULD�+HOHQD�$5$Ò2�(�6È�
q� GRFHQWH� GL�'LGDWWLFD� GHOOH� /LQJXH� SUHVVR� LO� 'LSDUWLPHQWR� GL� (GXFD]LRQH�
GHOO¶8QLYHUVLWj�GL�$YHLUR��3RUWRJDOOOR��H�FR�FRRUGLQD�LO�/#/(��/DERUDWRULR�$SHUWR�SHU�
O¶$SSUHQGLPHQWR�GHOOH�/LQJXH�6WUDQLHUH���VWUXWWXUD�GHO�&HQWUR�GL�5LFHUFD�LQ�'LGDWWLFD�
H�7HFQRORJLD� QHOOD�)RUPD]LRQH�GL�)RUPDWRUL� �KWWS���ZZZ�XD�SW�FLGWII�ODOH���� ,� VXRL�
LQWHUHVVL�GL�ULFHUFD�VL�VLWXDQR�QHOO¶DPELWR�GHOO¶LQWHUFRPSUHQVLRQH�H�GHOO¶LQWHUD]LRQH�
SOXULOLQJXH�H�LQWHUFXOWXUDOH��+D�FRRUGLQDWR�H�SDUWHFLSDWR�D�GLYHUVL�SURJHWWL�GL�ULFHUFD�H�GL�
LQWHUYHQWR��QD]LRQDOL�H�LQWHUQD]LRQDOL��*DODWHD��*DODQHW��,/7��&KDLQ�6WRULHV��,PDJHV�GHV�
/DQJXHV�GDQV�OD�&RPPXQLFDWLRQ�,QWHUFXOWXUHOOH��'LGDFWLTXH�GHV�/DQJXHV��XQR�VWXGLR�
PHWD�DQDOLWLFR�GHOOD�ULFHUFD�LQ�3RUWRJDOOR��QHWZRUN�HXURSHR�5(',17(5���+D�FRRUGLQDWR�
LO� SURJHWWR� HXURSHR�*DODSUR� �)RUPD]LRQH� GL� )RUPDWRUL� DOO¶,QWHUFRPSUHQVLRQH� LQ�
/LQJXH�5RPDQ]H��

(OLVDEHWWD�%219,12�
q�SURIHVVRUH�DVVRFLDWR�LQ�'LGDWWLFD�GHOOH�OLQJXH�PRGHUQH�SUHVVR�O¶8QLYHUVLWj�5RPD�
7UH��6L�RFFXSD�SULQFLSDOPHQWH�GL�LQWHUFRPSUHQVLRQH�IUD�OH�OLQJXH�URPDQ]H��GL�DQDOLVL�
GHOO¶LWDOLDQR�SDUODWR�/��H�/��H�GL�YDOXWD]LRQH�GHOOH�FRPSHWHQ]H�OLQJXLVWLFKH��$XWULFH�
GL�(X5RP���q�FRRUGLQDWULFH�H�DXWULFH�GL��(X5RP���

)LORPHQD�&$38&+2
q�GRFHQWH�H�ULFHUFDWULFH�SUHVVR�O¶8QLYHUVLWj�&DWWROLFD�3RUWRJKHVH���&HQWUR�5HJLRQDOH�
GL�%HLUDV��1HJOL�XOWLPL����DQQL��KD�SDUWHFLSDWR�D�QXPHURVL�SURJHWWL�GL�FRRSHUD]LRQH�
HXURSHD� H� DWWXDOPHQWH� q� FRRUGLQDWULFH� GHO� 3URJHWWR�5(',17(5� ±�5HWH� HXURSHD�
G¶LQWHUFRPSUHQVLRQH��¿QDQ]LDWR�GDOOD�&RPPLVVLRQH�(XURSHD��'RWWRUH�GL�ULFHUFD�LQ�
VRFLROLQJXLVWLFD�LQWHUD]LRQDOH�FRQWUDVWLYD��q�VSHFLDOL]]DWD�LQ�DQDOLVL�GHO�GLVFRUVR�H�LQ�
FRPXQLFD]LRQH��,O�VXR�SULQFLSDOH�FDPSR�GL�ULFHUFD�q�O¶LQWHUFRPSUHQVLRQH��LQ�SDUWLFRODUH�
JOL�DVSHWWL�HSLVWHPRORJLFL�GHOOD�QR]LRQH�H�OH�VXH�DSSOLFD]LRQL�GLGDWWLFKH�D�QXRYL�SXEEOLFL�



344

(QFDUQDFLyQ�&$55$6&2�3(5($
q�GRWWRUH�GL�ULFHUFD�LQ�/LQJXLVWLFD�H�'LGDWWLFD�GHOOH�/LQJXH��8QLYHUVLWj�6WHQGKDO�GL�
*UHQREOH��H�LQ�)LORORJLD�5RPDQ]D��8QLYHUVLWj�$XWRQRPD�GL�%DUFHOORQD���'DO�������q�
PHPEUR�GHO�/DERUDWRULR�LQ�/LQJXLVWLFD�H�'LGDWWLFD�GHOOH�/LQJXH�6WUDQLHUH�H�0DWHUQH�
�/LGLOHP��GHOO¶8QLYHUVLWj�6WHQGKDO�GL�*UHQREOH��'DO������KD�LQVHJQDWR�/LQJXLVWLFD�
H�'LGDWWLFD�GHOOH�/LQJXH�SUHVVR�O¶,VWLWXWR�8QLYHUVLWDULR�GL�)RUPD]LRQH�GHL�'RFHQWL�
�,8)0��GHOO¶8QLYHUVLWj�-RVHSK�)RXULHU�GL�*UHQREOH��,�VXRL�GXH�SULQFLSDOL�DPELWL�GL�
ULFHUFD�VL�FROORFDQR�SHUWDQWR�QHOO¶DPELWR�GHOOD�GLGDWWLFD�GHO�SOXULOLQJXLVPR�H�VRQR�
O¶LQWHUFRPSUHQVLRQH� WUD� OLQJXH� URPDQ]H� �GDO� ������ QHL� SURJHWWL� LQWHUXQLYHUVLWDUL�
¿QDQ]LDWL�GDOOD�&RPPLVVLRQH�(XURSHD�*DODWHD��*DODQHW�H�*DODSUR��H� O¶DSSURFFLR�
ULÀHVVLYR� H� DXWRYDOXWDWLYR� GL� WLSR� 3RUWIROLR��$WWXDOPHQWH� q� GLVWDFFDWD� SUHVVR� LO�
'LSDUWLPHQWR� GL�'LGDWWLFD� GL� /LQJXD� H�/HWWHUDWXUD� GHOOD� )DFROWj� GL�)RUPD]LRQH�
DOO¶LQVHJQDPHQWR�GHOO¶8QLYHUVLWj�GL�%DUFHOORQD��GRYH�SDUWHFLSD�DO�SURJHWWR�GL�ULFHUFD�
3OXUDO��3OXULJLOLQJ�LVPHV�(VFRODUV�L�$SUHQHQWDWJH�GH�/OHQJ�HV��

+pOqQH�'$9,'�
LQVHJQD�SUHVVR�OD�6H]LRQH�,QWHUQD]LRQDOH�DG�RS]LRQH�)UDQFHVH�GHO�OLFHR�©/��*DOYDQLª�
GL�%RORJQD��SHUFRUVR�SHU�LO�TXDOH�q�DQFKH�FR�UHIHUHQWH��/DXUHDWD�LQ�)UDQoDLV�/DQJXH�
(WUDQJqUH��VYROJH�DWWXDOPHQWH�XQD�ULFHUFD�GRWWRUDOH�QHOO¶DPELWR�GHO�3()/,&��'RWWRUDWR�
LQ�3ROLWLFD��(GXFD]LRQH��)RUPD]LRQH�OLQJXLVWLFR�FXOWXUDOL��GHOO¶8QLYHUVLWj�GL�0DFHUDWD�
VXO�GLVFRUVR�GHJOL�DSSUHQGHQWL�DGROHVFHQWL�LQ�VH]LRQH�ELOLQJXH�LWDOR�IUDQFHVH��
1HOO¶DPELWR� GHOOH� VXH� ULFHUFKH�� VL� LQWHUHVVD� DOOH� SROLWLFKH� OLQJXLVWLFKH� QHOOD� ORUR�
PXOWLGLPHQVLRQDOLWj��DL�GLVFRUVL�H�DOOH�UDSSUHVHQWD]LRQL�VXO�SOXULOLQJXLVPR��DOOD�GLGDWWLFD�
GHO�SOXULOLQJXLVPR��JOL�³DSSURFFL�SOXUDOL´�H�OD�GLGDWWLFD�LQWHJUDWD�OLQJXD�GLVFLSOLQD��LQ�
SDUWLFRODUH��

0DGGDOHQD�'(�&$5/2
GRWWRUH� GL� ULFHUFD� LQ�'LGDFWRORJLH� JpQpUDOH� GHV� ODQJXHV� HW� GHV� FXOWXUHV� SUHVVR�
O¶8QLYHUVLWj�3DULV��� �6RUERQQH��KD� LQVHJQDWR�/LQJXD�H� OHWWHUDWXUD� IUDQFHVH�SUHVVR�
OLFHL�LWDOLDQL��q�VWDWD�GRFHQWH�GL�'LGDWWLFD�GHO�IUDQFHVH�SUHVVR�OD�66,6�/D]LR��6FXROD�GL�
VSHFLDOL]]D]LRQH�SHU�O¶LQVHJQDPHQWR�VHFRQGDULR��H�IRUPDWULFH�GL�LQVHJQDQWL�LQ�VHUYL]LR�
LQ�SURJHWWL�PLQLVWHULDOL� �/LQJXH��������'DO� �������q� ULFHUFDWULFH� LQ�'LGDWWLFD�GHOOH�
OLQJXH�PRGHUQH�DOO¶8QLYHUVLWj�GL�&DVVLQR�GRYH�KD�DQFKH�LQVHJQDWR�/LQJXD�H�WUDGX]LRQH�
IUDQFHVH�� Ê�PHPEUR� GHOOD� VFXROD� GRWWRUDOH� LQ�3ROLWLFD��(GXFD]LRQH��)RUPD]LRQH�
OLQJXLVWLFR�FXOWXUDOL��SUHVVR�OD�IDFROWj�GL�6FLHQ]H�SROLWLFKH�GHOO¶8QLYHUVLWj�GL�0DFHUDWD�
'RSR� DYHU� FROODERUDWR� QHO� SURJHWWR� HXURSHR�*DODQHW� ������������� FRRUGLQD�
O¶pTXLSH� LWDOLDQD�SHU� LO� SURJHWWR�*DODSUR� ������������ ��)RUPDWLRQ�GH� IRUPDWHXUV�
j�O¶LQWHUFRPSUpKHQVLRQ�HQ�ODQJXHV�URPDQHV�H�SHU�5(',17(5�������������±�5HGH�
(XURSHLD�GH�,QWHUFRPSUHHQVmR�
,� VXRL� SULQFLSDOL� DPELWL� GL� ULFHUFD� VRQR� OD� IRUPD]LRQH�GHJOL� LQVHJQDQWL� �������/D�
)RUPDWLRQ�GHV�HQVHLJQDQWV�GH�ODQJXHV��&/(�,QWHUQDWLRQDO��3DULV��LQ�FROODERUD]LRQH�FRQ�
9��&DVWHOORWWL���O¶HGXFD]LRQH�LQWHUFXOWXUDOH��������/¶,QWHUFXOWXUHO��&/(�,QWHUQDWLRQDO��
3DULV��H�LQ�TXHVWL�XOWLPL�DQQL�O¶LQWHUFRPSUHQVLRQH�IUD�OLQJXH�URPDQ]H�
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6RQLD�',�9,72
KD� LQVHJQDWR� OLQJXD� IUDQFHVH� QHOOH� VFXROH� VHFRQGDULH� LWDOLDQH� GL� SULPR� H� VHFRQGR�
JUDGR��'RWWRUH�GL�ULFHUFD�LQ�/LQJXLVWLFD�)UDQFHVH��'RWWRUDWR�FRRUGLQDWR�8QLYHUVLWj�GL�
3LVD�&DVVLQR���LQVHJQD�DWWXDOPHQWH�³/LQJXD�H�WUDGX]LRQH�IUDQFHVH´�SUHVVR�O¶8QLYHUVLWj�
GHJOL�VWXGL�GL�&DVVLQR��
+D� SDUWHFLSDWR� QHOO¶pTXLSH� LWDOLDQD� DL� SURJHWWL�*DODWHD��*DODQHW� H�*DODSUR� SHU�
OR� VYLOXSSR� GHOO¶LQWHUFRPSUHQVLRQH� WUD� OLQJXH� URPDQ]H�� 3DUWHFLSD� DO� SURJHWWR�
LQWHUQD]LRQDOH�9DORUWXU��9DORUL]]D]LRQH�WXULVWLFD�GHOOH�ULVRUVH�DPELHQWDOL�H�FXOWXUDOL��
8QLYHUVLWj�GL�&DVVLQR��3DULV�����6RUERQQH��9DOHQFLD��
6YROJH�OH�SURSULH�ULFHUFKH�QHL�VHJXHQWL�DPELWL��OD�OLQJXLVWLFD�GHL�FRUSRUD��OD�VHPDQWLFD��
OD�GLGDWWLFD�GHOOH�OLQJXH�H�O¶LQWHUFRPSUHQVLRQH�IUD�OLQJXH�URPDQ]H��

3LHUUH�(6&8'e
LQVHJQD�%LOLQJXLVPR�IUDQFHVH�RFFLWDQR�SUHVVR�LO�3URYYHGLWRUDWR�GL�7RORVD��$FDGpPLH�
GH�7RXORXVH��H�'LGDWWLFD�GHOOH�/LQJXH�SUHVVR�O¶,8)0��,QVWLWXW�GH�IRUPDWLRQ�GHV�PDvWUHV��
0LGL�3\UpQpHV���8QLYHUVLWp�GH�7RXORXVH�,,��$XWRUH�GHO�SURJUDPPD�HXURSHR�(XURPDQLD�
������������H�FUHDWRUH�GHO�SULPR�PDQXDOH�VFRODVWLFR�HXURSHR�q�DQFKH�LO�SURPRWRUH�
GHO�SURJHWWR�,&����XQD�IRUPD]LRQH�XQLYHUVLWDULD�LQWHQVLYD�DOO¶LQWHUFRPSUHQVLRQH�GHOOH�
TXDWWUR�OLQJXH�GHOO¶HXUR�UHJLRQH�%DUFHOORQD�7RORVD�%DOHDUL�0RQWSHOOLHU�
7UD� OH� VXH� SXEEOLFD]LRQL� UHFHQWL�/¶LQWHUFRPSUpKHQVLRQ�� FOHI� GX� SOXULOLQJXLVPH�
�3DULV���&Op�LQWHUQDWLRQDO���������LQVLHPH�D�3LHUUH�-DQLQ�

(OLVD�),25(1=$
q�ODXUHDQGD� LQ�6FLHQ]H�GHO�/LQJXDJJLR�SUHVVR� O¶8QLYHUVLWj�5RPD�7UH��KD�FRQGRWWR�
ULFHUFKH� VXO� SDUODWR� LQ�/�� H� QHO� FDPSR� GHOO¶LQWHUFRPSUHQVLRQH�� FRQ� SDUWLFRODUH�
DWWHQ]LRQH�DOOH�VWUDWHJLH�GL�OHWWXUD��q�LQVHJQDQWH�GL�OLQJXD�LQJOHVH�LQ�XQD�VFXROD�SULPDULD�
H�FROODERUDWULFH�VFLHQWL¿FD�GL�(X5RP���

0DULH�&KULVWLQH�-$0(7
([�VWXGHQWH�GHOOD�6FXROD�1RUPDOH�6XSHULRUH�GL�3DULJL��SURIHVVRUH�©DJUpJpª�GL�OHWWHUH�
PRGHUQH� LQ�)UDQFLD�� GRWWRUH� LQ�/LQJXLVWLFD� H�GLGDWWLFD�GHOOH� OLQJXH�� q� DWWXDOPHQWH�
ULFHUFDWULFH�GL� OLQJXD� IUDQFHVH�DOO¶8QLYHUVLWj�GL�&D¶�)RVFDUL�9HQH]LD�� ,� VXRL�FDPSL�
GL�ULFHUFD�VRQR�WUH�����O¶LQWHUFRPSUHQVLRQH�WUD�OLQJXH�URPDQ]H��VL�q�VSHFLDOL]]DWD�LQ�
SDUWLFRODUH�VXOO¶LQWHUFRPSUHQVLRQH�RUDOH��¬�O¶pFRXWH�GX�IUDQoDLV��/D�FRPSUpKHQVLRQ�
GH�O¶RUDO�GDQV�OH�FDGUH�GH�O¶LQWHUFRPSUpKHQVLRQ�GHV�ODQJXHV�URPDQHV��*XQWHU�1DUU�
9HUODJ��7�ELQJHQ��H�ID�SDUWH�GHOOD�UHWH�HXURSHD�G¶LQWHUFRPSUHQVLRQH�5(',17(5������
JOL�VWXGL�FRQWUDVWLYL�IUDQFHVH�LWDOLDQR�H����OD�GLGDWWLFD�GHOOD�OLQJXD�IUDQFHVH��/DYRUD�
QHOO¶DPELWR�GHOOD�IRUPD]LRQH�GHL�GRFHQWL�GL�IUDQFHVH�H�KD�VFULWWR�QXPHURVL�PDQXDOL�SHU�
O¶LQVHJQDPHQWR�GHO�IUDQFHVH�OLQJXD�VWUDQLHUD��$WWXDOPHQWH�GLULJH�O¶$OOLDQFH�IUDQoDLVH�
GL�9HQH]LD�
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)UDQ]�-RVHSK�0(,661(5
q� RUGLQDULR� GL�/LQJXLVWLFD� DSSOLFDWD� H� JORWWRGLGDWWLFD� DOO¶8QLYHUVLWj� GL�*LHVVHQ�
�*HUPDQLD���$XWRUH�GL�QXPHURVH�SXEEOLFD]LRQL�H�GLUHWWRUH�GHOOD�ULYLVWD�)UDQ]|VLVFK�
KHXWH��������������q�PHPEUR�GHO�FRPLWDWR�VFLHQWL¿FR�GL�YDULH�ULYLVWH�GL�OLQJXLVWLFD�
DSSOLFDWD� H� SUHVLGHQWH�IRQGDWRUH� GHOOD�)HGHUD]LRQH�7HGHVFD� GHOOH�$VVRFLD]LRQL� GL�
/LQJXH�6WUDQLHUH��*0)���/D�VXD�DWWLYLWj�VFLHQWL¿FD�VL�VYROJH�QHOO¶DPELWR�GHOOD�GLGDWWLFD�
GHO�SOXULOLQJXLVPR�LQWHUFRPSUHQVLRQH��GHOOH�SROLWLFKH�OLQJXLVWLFKH��GHOOR�VYLOXSSR�H�
FRQWUROOR�GHOOD�TXDOLWj�QHOO¶LQVHJQDPHQWR�GHOOH� OLQJXH���KWWS���ZZZ�XQL�JLHVVHQ�GH�
FPV�PHLVVQHU��

6LOYLD�0(/2�3)(,)(5
q� ULFHUFDWRUH� SUHVVR� LO�&,'7))�±�&HQWUR� GL�5LFHUFD�'LGDWWLFD� H�7HFQRORJLD� QHOOD�
)RUPD]LRQH� GL� )RUPDWRUL� GHOO¶8QLYHUVLWj� GL�$YHLUR� �3RUWRJDOOR��� ,� VXRL� LQWHUHVVL�
VFLHQWL¿FL�VL�ULYROJRQR�DOOD�FRPXQLFD]LRQH�RQOLQH�H�DL�VXRL�FRQWULEXWL�DOO¶LQVHJQDPHQWR�
DSSUHQGLPHQWR� GHOOH� OLQJXH�� DOO¶LQWHUD]LRQH� SOXULOLQJXH� H� LQWHUFXOWXUDOH�� DOOD�
FR�FRVWUX]LRQH� GHOO¶LQWHUFRPSUHQVLRQH� LQ� OLQJXH� URPDQ]H� H�� SL�� GL� UHFHQWH��
DOO¶HSLVWHPRORJLD�GHOOD�'LGDWWLFD�GHOOH�/LQJXH��1HO�TXDGUR�GHOO¶LQWHUFRPSUHQVLRQH�
LQ� OLQJXH� URPDQ]H�� KD� SDUWHFLSDWR� DL� SURJHWWL� LQWHUQD]LRQDOL�*DODQHW� H�*DODSUR� H�
FROODERUD�DWWXDOPHQWH�DOOD�UHWH�LQWHUQD]LRQDOH�5(',17(5��$WWXDOPHQWH�q�FRRUGLQDWULFH�
GHOO¶,QVHJQDPHQWR�GHO�3RUWRJKHVH�LQ�*HUPDQLD��SUHVVR�O¶$PEDVFLDWD�GHO�3RUWRJDOOR�
D�%HUOLQR��,VWLWXWR�&DP}HV��

&DUOD�1,(/),
q�GRFHQWH�GL�/LQJXD�H�FXOWXUD�IUDQFHVH�SUHVVR�LO�/LFHR�OLQJXLVWLFR�VWDWDOH�³*LRYDQQL�
)DOFRQH´�GL�%HUJDPR��'DO������DO������VL�q�RFFXSDWD�GL�IRUPD]LRQH�LQ]LDOH�GHJOL�
LQVHJQDQWL�SUHVVR�OD�6,/6,6�GHOO¶8QLYHUVLWj�GL�%HUJDPR�%UHVFLD��Ê�FR�DXWULFH�GHO�WHVWR�
GL�FLYLOWj�IUDQFHVH�5pVHDX[�GDQV�OD�FLYLOLVDWLRQ�IUDQoDLVH�HW�IUDQFRSKRQH���0RGHUQ�
/DQJXDJHV���������Ê� WXWRU�QHOO¶DPELWR�GHO�SLDQR�QD]LRQDOH�GL� IRUPD]LRQH�GRFHQWL�
3RVHLGRQ� VXOO¶HGXFD]LRQH� OLQJXLVWLFD� LQ� RWWLFD� SOXULOLQJXH��+D� SXEEOLFDWR� GLYHUVL�
FRQWULEXWL� VXOOD�GLGDWWLFD�GHOOD� OLQJXD� IUDQFHVH�H� VXOO¶LQWHUFRPSUHQVLRQH� WUD� OLQJXH�
URPDQ]H�VX�ULYLVWH�VSHFLDOL]]DWH��/H�)UDQoDLV�GDQV�OH�PRQGH��&RPXQLWj�,WDOLDQD��5LR�
GH�-DQHLUR�%UDVLOH���/HQG��OLQJXD�H�QXRYD�GLGDWWLFD��&DGHUQRV�GR�/$/(��

6DOYDGRU�3,33$�
q� ULFHUFDWRUH� GL�/LQJXD� H�7UDGX]LRQH�SRUWRJKHVH� H� EUDVLOLDQD� SUHVVR� O¶8QLYHUVLWj�
5RPD�7UH��Ê�LQROWUH�,QWHUSUHWH�GL�&RQIHUHQ]D��VSHFLDOLVWD�GL�OLQJXH�GHOO¶DUHD�URPDQ]D�
�SRUWRJKHVH��IUDQFHVH��VSDJQROR���0HPEUR�GHO�FROOHJLR�GHL�GRFHQWL�GHO�'RWWRUDWR�GL�
5LFHUFD�LQ�6FLHQ]H�GHOO¶,QWHUSUHWD]LRQH�H�GHOOD�7UDGX]LRQH�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�
GHO�OLQJXDJJLR�H�GHOO¶LQWHUSUHWD]LRQH�H�GHOOD�WUDGX]LRQH�±�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�
7ULHVWH��/H�DUHH�GL�LQWHUHVVH�UXRWDQR�DWWRUQR�DOOD�OLQJXLVWLFD�FRQWUDVWLYD�DSSOLFDWD�DOOD�
WUDGX]LRQH�H�DOO¶LQWHUSUHWD]LRQH�VLPXOWDQHD�GDO�SRUWRJKHVH�YHUVR�O¶LWDOLDQR��DOOD�ULFHUFD�
DWWLWXGLQDOH�QHOO¶LQWHUSUHWD]LRQH�VLPXOWDQHD�H��SL��UHFHQWHPHQWH��DOO¶LQWHUFRPSUHQVLRQH�
IUD�OLQJXH�URPDQ]H��Ê�DXWRUH�GL�(XURP��
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-HDQ�0LFKHO�52%(57
q�GRFHQWH�DOO¶XQLYHUVLWj�GL�$PLHQV�H�PHPEUR�GHO�/(6&/D3��/DERUDWRULR�GL�6WXGL�
6RFLROLQJXLVWLFL� VXL�&RQWDWWL� IUD� OH� OLQJXH� H� VXOOD� 3ROLWLFD� OLQJXLVWLFD��� LQVHJQD�
/LQJXLVWLFD�$SSOLFDWD� DOOD�'LGDWWLFD� GHOOH�/LQJXH� H�'LGDWWLFD� GHO� IUDQFHVH� FRPH�
OLQJXD�VWUDQLHUD��Ê�DXWRUH�GL�QXPHURVH�SXEEOLFD]LRQL�SHU�LO�IUDQFHVH�OLQJXD�VWUDQLHUD��
'D� DQQL�� FRQGXFH� ULFHUFKH� VXOO¶LQWHUFRPSUHQVLRQH� H� VXOOD� SRVVLELOLWj� GL� DOODUJDUH�
O¶LQWHUFRPSUHQVLRQH�WUD�OLQJXH�URPDQ]H�D�XQ�SXEEOLFR�DQJORIRQR�

'RLQD�63,ğĂ
LQVHJQD�/LQJXLVWLFD�IUDQFHVH�SUHVVR�O¶8QLYHUVLWj�³$O��,��&X]D´�GL�,DVL���5RPDQLD��H�
GDO������/LQJXD�URPHQD�SUHVVR�O¶8QLYHUVLWj�6RUERQQH�3DULV�,9�
'RWWRUH� GL� ULFHUFD� LQ�6FLHQ]H� GHO� OLQJXDJJLR� SUHVVR� OH�8QLYHUVLWj� GL� ©$O�,�&X]Dª�
GL� ,DVL� H� GL�1DQF\� ���+D� SDUWHFLSDWR� H� FRRUGLQDWR� QXPHURVL� SURJHWWL� GL� ULFHUFD�
HXURSHL�QHOO¶DPELWR�GHOOD�OLQJXLVWLFD�H�GHOOD�GLGDWWLFD��'DO�������ODYRUD�QHO�FDPSR�
GHOO¶LQWHUFRPSUHQVLRQH�FRQ�L�SURJHWWL�*DODSUR�H�5(',17(5�
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3$5/,$02�',�25$/(��,/�682�32672�1(//$�','$77,&$�'(//¶,&�
2**,�(�'20$1,

0DULH�&KULVWLQH�-$0(7

7XWWL� FRQFRUGDQR� QHO� GLUH� FKH� VYLOXSSDUH� OH� DELOLWj� GL� LQWHUFRPSUHQVLRQH�
RUDOH� q� XQ� UHTXLVLWR� LQGLVSHQVDELOH� LQ� TXDQWR� OD� GH¿QL]LRQH� VSRQWDQHD� FKH� VL� Gj�
GHOO¶LQWHUFRPSUHQVLRQH��GL�IDWWR��LQWHJUD�OD�GLPHQVLRQH�RUDOH��³FLDVFXQR�SDUOD�QHOOD�
VXD� OLQJXD�H�FRPSUHQGH�TXHOOD�GHOO¶DOWUR�´�0D�q�SXU�YHUR�FKH� OD� OD�PDJJLRU�SDUWH�
GHL�SURGRWWL�GLGDWWLFL�RUD�UHSHULELOL�VRQR�LQFHQWUDWL�VXOOH�DELOLWj�GL�LQWHUFRPSUHQVLRQH�
VFULWWD��'DOOD�JLRUQDWD�GL�VWXGLR�RUJDQL]]DWD�D�9HQH]LD�LQ�GLFHPEUH�������GHGLFDWD�DJOL�
DVSHWWL�WHRULFL�H�JORWWRGLGDWWLFL�GHOO¶,&�SHU�O¶RUDOH��DO�VLPSRVLR�GL�/LVERQD�QHO�������
OH� ULFHUFKH� LQ�TXHVWR�DPELWR�QRQ�VRQR�DQGDWH�PROWR�DYDQWL��3HU�TXDQWR� ULJXDUGD� L�
SURGRWWL�GLGDWWLFL�LQYHFH��RFFRUUH�PHQ]LRQDUH�XQ�LQFUHPHQWR��D��OD�SLDWWDIRUPD�*DODQHW�
KD�SRWHQ]LDWR� OH�DWWLYLWj�SHU�VYLOXSSDUH� O¶LQWHUFRPSUHQVLRQH�RUDOH�SHU�YDULH�FRSSLH�
GL�OLQJXH�URPDQ]H��E��QHOOD�SLDWWDIRUPD�GL�,WLQpUDLUHV�URPDQV�SHU�L�EDPELQL�O¶RUDOH�
q�LQGLVVRFLDELOH�GDOOR�VFULWWR�LQ�TXDQWR�LO�JHQHUH�GHO�UDFFRQWR�R�TXHOOR�GHOOD�FDQ]RQH�
SUHYHGRQR�O¶LQWHJUD]LRQH�VFULWWR�RUDOH�DWWUDYHUVR�OD�VRWWRWLWROD]LRQH�H�QHOOH�DWWLYLWj�F��
VXOOD�SLDWWDIRUPD�(X	,��DSHUWD�D�OLQJXH�DQFKH�QRQ�DSSDUHQWDWH��O¶pYHLO�DX[�ODQJXHV�
DOO¶RUDOH�q�SUHVR�LQ�FRQVLGHUD]LRQH�LQ�YDUL�WLSL�GL�DWWLYLWj�
/¶DSSURFFLR� GL� ,QWHUFRPSUHQVLRQH� �,&�� VL� EDVD� LQQDQ]LWXWWR� VXO� IDWWR� FKH� OD�

VRPLJOLDQ]D� WUD� OLQJXH� DI¿QL� ±� VSRQWDQHDPHQWH� SHUFHSLWD� GD� RJQL� ORFXWRUH� GL� XQD�
OLQJXD�URPDQ]D�±�VLD�GD�VIUXWWDUH�SHU�UHQGHUH�SL��UDSLGR�O¶DSSUHQGLPHQWR�GL�XQD�R�
SL�� OLQJXH� VLPXOWDQHDPHQWH��3HU� OR� VFULWWR�� q� VWDWR� DPSLDPHQWR�GLPRVWUDWR� FKH� OH�
LSRWHVL�GHL�ULFHUFDWRUL�HUDQR�IRQGDWH�H� L�PHWRGL�HVLVWHQWL�VRQR�HI¿FDFL��RYYLDPHQWH�
FRQ�JOL� DGDWWDPHQWL� UHODWLYL� DL� SUR¿OL� GHJOL� DSSUHQGHQWL�� DOOD�GXUDWD�GHL� FRUVL�� HFF��
6RWWROLQHLDPR�YHORFHPHQWH�OH�ORUR�VSHFL¿FLWj�SHU�YHGHUH�SRL�VH�WURYLDPR�LO�FRUULVSHWWLYR�
SHU�O¶LQWHUFRPSUHQVLRQH�RUDOH�

��� O¶LQSXW�SURSRVWR�QRQ�q�PDQLSRODWR��1HL�PHWRGL�EDVDWL�VXOOD�OHWWXUD��(XURP�����
(XUR&RP5RP��,QWHU5RP��,QWHUFRP5RP��L�WHVWL�VRQR�GRFXPHQWL�DXWHQWLFL�WUDWWL�
GDL�PDVV�PHGLD��JLRUQDOL�R�OLEUL��GL�WLSR�HVSRVLWLYR�R�QDUUDWLYR��FRQ�XQD�OLQJXD�
VFULWWD�VWDQGDUG��SRFR�VHJQDWD�FXOWXUDOPHQWH�� LQ�PRGR�FKH�OD�FRPSUHQVLRQH�
QRQ�YHQJD�RVWDFRODWD�GD�FRQRVFHQ]H�H[WUD�OLQJXLVWLFKH�VSHFL¿FKH�DG�XQ�SDHVH�
H�DOOD�VXD�FXOWXUD��6XOOD�SLDWWDIRUPD�*DODQHW��O¶LQSXW�q�FRVWLWXLWR�GDL�PHVVDJJL�
GHJOL�VWHVVL�SDUWHFLSDQWL�DO�SURJUDPPD��FKH�VFULYRQR�QHOOD�SURSULD�OLQJXD��H�
GDL�GRFXPHQWL�FKH�GHSRVLWDQR�QHO�GRVVLHU�

��� OD� SURJUHVVLRQH� QRQ� q� SURJUDPPDWD�� LQ� TXDQWR� QRQ� YLHQH� SUHGLVSRVWR� LQ�
SUHFHGHQ]D� XQ� RUGLQH� QHJOL� DUJRPHQWL� OLQJXLVWLFL� FKH� YHUUDQQR� RVVHUYDWL��
/¶DSSUHQGHQWH�q�FRQIURQWDWR�DL� WHVWL�H� OD�SURJUHVVLRQH�q�LQGLFDWD�GDJOL�DLXWL�
RIIHUWL�LQ�ULIHULPHQWR�DOOH�SDUROH�R�VWUXWWXUH�FKH�SRWUHEEHUR�IDUH��RVWDFROR�DOOD�
FRPSUHQVLRQH���

�� 7XWWDYLD�FL�SXz�HVVHUH�XQD�SURJUDPPD]LRQH�SHU�TXDQWR�ULJXDUGD�O¶DFTXLVL]LRQH�SURJUHVVLYD�
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��� OD�PHWRGRORJLD�PLUD� DOOR� VYLOXSSR� GHOO¶DXWRQRPLD� GHOO¶DSSUHQGHQWH� VRWWR�
OD� JXLGD� GL� XQ� WXWRU�� LQ� SUHVHQ]D� R� D� GLVWDQ]D��/R� VWXGHQWH� q� VROOHFLWDWR� D�
LQGXUUH� GHOOH� UHJROH� GL� SDVVDJJLR� GD� XQD� OLQJXD� DOO¶DOWUD� D� WXWWL� L� OLYHOOL��
IRQHWLFR�JUDIHPLFR��PRUIROHVVLFDOH��PRUIRVLQWDWWLFR�� VLQWDWWLFR�H� WHVWXDOH�� ,O�
UDJLRQDPHQWR�WLSLFR�q�TXHOOR�GL�GLUH�³VH�FDVWHOOR�q�FKkWHDX��DOORUD�FDSSHOOR�
q�«�FKDSHDX´��3DUDOOHOODPHQWH��VL�VSLQJH�O¶DSSUHQGHQWH�D�VIUXWWDUH�WXWWL�JOL�
LQGL]L�SRVVLELOL��OHVVLFDOL��FRQWHVWXDOL��VLWXD]LRQDOL��HQFLSORSHGLFL�SHU�DIIHUUDUH�
LO�VLJQL¿FDWR��6RQR�VWUDWHJLH�WRS�GRZQ��FKH�YDQQR�GDOOH�LSRWHVL�JHQHUDOL�YHUVR�
OD�ULVROX]LRQH�GHO�SDUWLFRODUH�

/¶LQWHUFRPSUHQVLRQH�DOO¶RUDOH�SXz�ULVSRQGHUH�DOOH�PHGHVLPH�FDUDWWHULVWLFKH"�,Q�DOWUL�
WHUPLQL��SRWUHPPR�HVHUFLWDUH�OD�VROD�FRPSUHQVLRQH�GHOO¶RUDOH�FRPH�DEELDPR�HVHUFLWDWR�
OD� FRPSUHQVLRQH� VFULWWD� H� RWWHQHUH� ULVXOWDWL� DOWUHWWDQWL� UDSLGL"� ,Q� XQ� QRVWUR� ODYRUR�
SUHFHGHQWH��-DPHW��������FRQFOXGHYDPR�JOL�HVSHULPHQWL�GL�FRPSUHQVLRQH�GHOO¶RUDOH�
FRQ�XQD�VHULH�GL�FRQVLGHUD]LRQL�R�GRPDQGH�VXOOH�SRVVLELOL�DSSOLFD]LRQL�GLGDWWLFKH��

�� O¶LQWHUFRPSUHQVLRQH�RUDOH�QRQ�q�LPPHGLDWD�H�KD�ELVRJQR�GL�HVVHUH�HVHUFLWDWD��
�� OD�SUDWLFD�GL�FRPSUHQVLRQH�RUDOH�GHYH�HVVHUH�JUDGXDWD�H�JXLGDWD�
�� OR� VYLOXSSR� GHOOD� FRPSHWHQ]D� GL� FRPSUHQVLRQH� RUDOH� GHYH� SUREDELOPHQWH�

EHQH¿FLDUH�GHOO¶DLXWR�GHOOR�VFULWWR�
(�FRQFOXGHYDPR�FRQ�XQD�GRPDQGD�DOOD�TXDOH�OH�QRVWUH�ULFHUFKH�QRQ�SHUPHWWHYDQR�

DQFRUD�GL�ULVSRQGHUH�
�� OR�VYLOXSSR�GHOOD�FRPSUHQVLRQH�RUDOH�IRQGDWD�VXL�PHFFDQLVPL�G¶LQWHUFRPSUHQVLRQH�

q�SHQVDELOH�VX�SL��OLQJXH�VLPXOWDQHDPHQWH"
$OOD�OXFH�GHOOH�SRFKH�ULFHUFKH�H�GHL�QXRYL�PRGXOL�G¶,&�RUDOH�RUD�GLVSRQLELOL��YHGLDPR�

GL�GHOLQHDUH�LQ�FKH�FRVD�FRQVLVWH�O¶LQWHUFRPSUHQVLRQH�DOO¶RUDOH�QHOO¶DPELWR�GHOOH�OLQJXH�
URPDQ]H��TXDOL�GLIIHUHQ]H�R�VLPLOLWXGLQL�FL�VRQR�FRQ�OD�FRPSUHQVLRQH�WRXW�FRXUW�GL�
XQD�/6��TXDOL�VRQR�JOL�RELHWWLYL�GLGDWWLFL�FKH�FL�VL�SRVVRQR�SUH¿JJHUH�LQ�,&��H�FRPH�VL�
SRWUHEEHUR�UDJJLXQJHUH�

���4XHOOR�FKH�VDSSLDPR�GDOOD�ULFHUFD«

����/D�SHUFH]LRQH�FRPSUHQVLRQH�GL�SDUROH�VFRQRVFLXWH
3HU�SULPD�FRVD��ELVRJQD�DFFHUWDUVL�FKH�OH�VRPLJOLDQ]H�VLDQR�SHUFHSLELOL�DQFKH�DOO¶RUDOH��

SHUFKp�VH�QRWLDPR�FKH�OD�WUDVSDUHQ]D�FRVu�HYLGHQWH�DOOR�VFULWWR�QRQ�OR�q�DOO¶RUDOH��q�
LQXWLOH�SURVHJXLUH��$EELDPR�TXLQGL�LGHDWR�XQ�HVSHULPHQWR�±�JLj�GLVFXVVR�LQ�DOWUH�VHGL�
�-DPHW�������������±� LQ�FXL�PRVWULDPR�FKH� L�SUHVXSSRVWL�SHU� O¶LQWHUFRPSUHQVLRQH�
HVLVWRQR�DQFKH�SHU�O¶RUDOH��,QIDWWL��LWDORIRQL�FKH�QRQ�FRQRVFRQR�LO�IUDQFHVH�VRQR�LQ�JUDGR�
GL�FDSLUH�L�����GL�����SDUROH�VWUDQLHUH�FRQJHQHUL�GDQGR�LO�FRUULVSHWWLYR�QHOOD�SURSULD�
OLQJXD��PDOJUDGR�OH�YDULD]LRQL�IRQHWLFKH�FKH�SRVVRQR�DOORQWDQDUH�OH�SDUROH��FRPH�DG�
HVHPSLR�DFWHXU�DWWRUH��R�SULVRQ�SULJLRQH��,Q�UHDOWj�OD�³VRUGLWj�IRQRORJLFD´��3ROLYDQRY�

GHOOH�VWUDWHJLH�FRPH�QHO�PHWRGR�LGHDWR�DOO¶XQLYHUVLWj�GL�&RUGRED��,QWHUFRP5RP��Ê�XQD�GLIIHUHQ]D�
VRVWDQ]LDOH�FRQ�(XURP����
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�������GRYXWD�DOOD�PHVVD�LQ�IXQ]LRQH�GL�XQ�³¿OWUR�IRQRORJLFR´��7URXEHW]NR\�������
7RPDWLV�������FKH�ID�Vu�FKH�LO�EDPELQR��DSHUWR�DOOD�QDVFLWD�D�WXWWL�L�VXRQL�SRVVLELOL��
UHVWULQJD�OH�VXH�FDSDFLWj�SHUFHWWLYH�VROR�DL�IRQHPL�GHOOD�H�SURSULD�H�OLQJXD�H��KD�FRPH�
FRUROODULR�LO�IDWWR�FKH�DOFXQH�GLIIHUHQ]H�QRQ�FUHDQR�QHVVXQD�GLI¿FROWj�LQ�FRPSUHQVLRQH��
$G�HVHPSLR�SHU�JOL�LWDORIRQL��OD��\��IUDQFHVH�QRQ�FUHD�SUREOHPD�LQ�SHUFH]LRQH�HG�q�
ULFRQGRWWD�D��X���PHQWUH�OR�FUHD�LQ�SURGX]LRQH��DSSXQWR�SHUFKp�FKL�VHQWH�PDOH�SURGXFH�
PDOH�� ,GHP�SHU� OH�³H´�PXWH� �ԥ�� VHQWLWH�FRPH� �H���1HVVXQD�QDVDOH�HVLVWH� LQ� LWDOLDQR�
HSSXUH�QRQ�WXWWH�ULVXOWDQR�RSDFKH��1RQ�OR�VRQR�VH�OD�YRFDOH�DSHUWD�VRWWRVWDQWH�q�OD�
VWHVVD�GHOO¶LWDOLDQR��FRPH�LQ�FKDQWHU�FDQWDUH��PDLV�SUHQGUH�SUHQGHUH�q�SL��GLI¿FLOH�
DOO¶RUDOH�SHUFKp�OR�VWXGHQWH�LWDOLDQR�SUREDELOPHQWH�FHUFKHUj�LQ�PHQWH�XQD�SDUROD�FKH�
LQL]LD�FRQ�³SUDQ«´��/D�PHGHVLPD�VSHULPHQWD]LRQH�VL�VWD�FRQFOXGHQGR�DOO¶8QLYHUVLWj�
GL�&RUGRED�LQ�$UJHQWLQD��SHU�XQ�SXEEOLFR�LVSDQRIRQR�YHUVR�O¶LWDOLDQR��LO�SRUWRJKHVH�H�
LO�IUDQFHVH��FRQ�OH�VWHVVH�PRGDOLWj��,�ULVXOWDWL�±�QRQ�DQFRUD�FRPSOHWDPHQWH�DQDOL]]DWL�±�
FRQIRUWDQR�¿QRUD�L�QRVWUL�SUHVXSSRVWL�SRVLWLYL�SHU�O¶LQWHUFRPSUHQVLRQH�RUDOH�LQ�TXDQWR�
PROWH�SDUROH�YHQJRQR�FDSLWH��7XWWDYLD��OH�SHUIRUPDQFH�YDULDQR�D�VHFRQGD�GHO�PDJJLRU�
R�PLQRU�JUDGR�GL�SURVVLPLWj�OLQJXLVWLFD�H�SHUWDQWR�YLHQH�FRPSURYDWR�FKH�LO�IUDQFHVH�
q�SL��GLI¿FLOH��0DQFDQR�DQFRUD�ULFHUFKH�SHU�DOWUH�FRSSLH�GL�OLQJXH��$G�HVHPSLR�SHU�
IUDQFHVL�FKH�DVFROWDQR�O¶LWDOLDQR��,QIDWWL�VDUHEEH�LQWHUHVVDQWH�YHGHUH�VH�OH�GLI¿FROWj�GL�
ULFRQRVFLPHQWR�ULJXDUGDQR�OH�VWHVVH�SDUROH�H�VRQR�UHYHUVLELOL��&RPXQTXH�SRVVLDPR�
FRQFOXGHUH�FKH�L�UHTXLVWL�SHU�O¶LQWHUFRPSUHQVLRQH�HVLVWRQR��H�VL�WUDWWHUHEEH�GL�WUDFFLDUH�
LO�SDQRUDPD�LQWHUOLQJXLVWLFR�GHOOH�GLI¿FROWj�SRWHQ]LDOL�LQ�YLVWD�GHOOD�UHDOL]]D]LRQH�GL�
DWWLYLWj�FDOLEUDWH�

�����*HQHUL�GLVFRUVLYL�H�WUDVSDUHQ]D
,O�VHFRQGR�SXQWR�VXO�TXDOH�LQWHUURJDUVL�q�OD�QDWXUD�GHOO¶LQSXW��/D�WUDVSDUHQ]D�FKH�

DEELDPR� DFFHUWDWR� VX� SDUROH� LVRODWH� VDUj� DOWUHWWDQWR� IXQ]LRQDQWH� VX� GLVFRUVL� RUDOL�
FRPSOHVVL�FRPH�OR�q�SHU�OR�VFULWWR�DXWHQWLFR"�/¶XQLFD�PDQLSROD]LRQH�VXOO¶LQSXW�VFULWWR��
IDWWD�GDOO¶HTXLSH�GL�(XURP��H�ULFRQIHUPDWD�GDOOH�DXWULFL�GL�(XURP���VWD�QHOOD�VFHOWD�
GL�SUHGLOLJHUH�DUWLFROL�GL�JLRUQDOL�VX�WHPDWLFKH�JHQHUDOL�LQ�PRGR�GD�IDU�IXQ]LRQDUH�OH�
FRQRVFHQ]H�SUHJUHVVH�VX�TXHVWR�JHQHUH�GLVFRUVLYR�WUDVYHUVDOH�DOOH�YDULH�FXOWXUH���0D�
LQ�DOWUL�PHWRGL��YHGLDPR�JHQHUL�GLYHUVL�FRPH�LQ�*DODQHW�QHO�PRPHQWR�LQ�FXL�L�FRUVLVWL�
GHSRVLWDQR�PDWHULDOH� VXO� VLWR�SHU� FRVWLWXLUH� LO� GRVVLHU� GH�SUHVVH��3L�� UHFHQWHPHQWH�
O¶pTXLSH�GL�6DODPDQFD�KD�ODYRUDWR�VX�XQ�SURJHWWR�GHVWLQDWR�DG�DGXOWL�LVSDQRIRQL�(XURP�
&RP�7H[W�LQ�FXL�OD�YDULD]LRQH�QHL�JHQHUL�WHVWXDOL�FRQWUDGGLVWLQJXH�LO�PHWRGR��8]FDQJD�

�� 3ROLYDQRY�������SS���������³/HV�SKRQqPHV�HW�OHV�DXWUHV�UHSUpVHQWDWLRQV�SKRQRORJLTXHV�
pOpPHQWDLUHV�GH�QRWUH�ODQJXH�PDWHUQHOOH�������VH�WURXYHQW�VL�pWURLWHPHQW�OLpV�DYHF�QRWUH�DFWLYLWp�
SHUFHSWLYH�TXH�PrPH�HQ�SHUFHYDQW�GHV�PRWV��RX�SKUDVHV��G¶XQH�ODQJXH�DYHF�XQ�DXWUH�V\VWqPH�
SKRQRORJLTXH�WRXW�GLIIpUHQW��QRXV�VRPPHV�HQFOLQV�j�GpFRPSRVHU�FHV�PRWV�HQ�GHV�UHSUpVHQWDWLRQV�
SKRQRORJLTXHV�SURSUHV�j�QRWUH�ODQJXH�PDWHUQHOOH´�
�� /¶pTXLSH�FKH�KD�LGHDWR�LO�PHWRGR�,QWHUFRP5RP�KD�LGHDWR�TXHVWR�HVSHULPHQWR�VHJXHQGR�
OH�VWHVVR�QRVWUR�SURWRFROOR�LQ�PRGR�GD�SRWHU�SDUDJRQDUH�L�ULVXOWDWL��3URI��UHIHUHQWH��5LFKDUG�
%UXQHO�0DWLDV�
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9LYDU�������������3HU�O¶RUDOH��LQ�PRGR�VLPPHWULFR��DEELDPR�TXLQGL�VHOH]LRQDWR�EUDQL�
FKH�DYHYDQR�LQ�FRPXQH�FRQ�L�WHVWL�XVDWL�SHU�OR�VFULWWR�GL�HVVHUH�WUDWWL�GDL�PDVV�PHGLD��
QHOOD�IDWWLVSHFLH��GRFXPHQWL�UDGLRIRQLFL�IUDQFHVL�LQ�FXL�F¶q�VROR�O¶DXGLR�FKH�SRUWD�DOOD�
FRPSUHQVLRQH�VHQ]D�LQWHUIHUHQ]D�FRQ�OD�YLVLRQH�FKH�SRWUHEEH�HVVHUH�GL�DLXWR��$EELDPR�
IDWWR�YDULDUH� L�JHQHUL��JLRUQDOH� UDGLR��PHWHR�� LQWHUYLVWD�� WDYROD� URWRQGD��SXEEOLFLWj��
FURQDFD��H�DEELDPR�VHJXLWR�GXH�VWXGHQWL�DGXOWL�LWDORIRQL��UHJLVWUDQGR�WXWWR�TXHOOR�FKH�
GLFHYDQR��,�ULVXOWDWL�PRVWUDQR�FKH�OD�FRPSUHQVLRQH�RUDOH�GHO�GLVFRUVR�q�PROWR�ODFXQDUH��
&KH� O¶RUDOH� IRVVH� SL�� GLI¿FLOH� GHOOR� VFULWWR� HUD� DEEDVWDQ]D� LQWXLWLYR�PD� DEELDPR�
SRWXWR�YHGHUH�L�SXQWL�GLI¿FROWRVL��FODVVL¿FDQGR�FRVu�L�JHQHUL�WHVWXDOL�LQ�EDVH�DOOD�ORUR�
WUDVSDUHQ]D��DG�HVHPSLR�OD�GLI¿FROWj�GHO�JLRUQDOH�UDGLR��FKH�q�LQ�UHDOWj�XQ�WHVWR�VFULWWR�
H�OHWWR��ULVLHGH�DSSXQWR�QHOOD�GHQVLWj�GHOO¶LQIRUPD]LRQH�GD�XQ�ODWR�H�GDOOD�YHORFLWj�GL�
HORTXLR��5LVXOWD�GL�FRPSUHQVLRQH�SL��GLI¿FLOH�ULVSHWWR�DG�XQD�WDYROD�URWRQGD�LQ�FXL�OH�
SHUVRQH�SDUODQR�FRQ�PHQR�LQIRUPD]LRQL��XVDQGR�VSHVVR�OH�ULGRQGDQ]H�R�ULSHWL]LRQL��
H�TXHVWR�PDOJUDGR� OH�HVLWD]LRQL�� ULSUHVH�� ULIRUPXOD]LRQL��HFF��9HGLDPR�GL� ULÀHWWHUH�
VX�FKH�FRVD�FRQWUDGGLVWLQJXH�LO�GLVFRUVR�RUDOH�GDO�GLVFRUVR�VFULWWR��3HUFKp�D�SDULWj�GL�
GLI¿FROWj�GDO�SXQWR�GL�YLVWD�OHVVLFDOH��VLQWDWWLFR�R�VHPDQWLFR��TXDQWLWj�G¶LQIRUPD]LRQL�H�
GL�ULGRQGDQ]H���LO�GLVFRUVR�RUDOH�ULVXOWD�SL��FRPSOHVVR�VXO�SLDQR�GHOOD�FRPSUHQVLRQH"�
/¶DEELDPR�FRPSURYDWR�GDQGR�OH�WUDVFUL]LRQL�VFULWWH�GHL�GRFXPHQWL�VRQRUL�DVFROWDWL�H�
WXWWR�VHPEUDYD�DOORUD�GLYHQWDUH�OLPSLGR�

�����/H�VSHFL¿FLWj�GHO�GLVFRUVR�RUDOH
&RPH�QRWDQR�%DTXp�	�DO����������OH�OLQJXH�URPDQ]H�GLYHUJRQR�LQ�PRGR�VRVWDQ]LDOH�

VLD� VXO� SLDQR� VHJPHQWDOH� FKH� VRYUDVHJPHQWDOH� H� TXHVWH� FDUDWWHULVWLFKH� DYUDQQR�
XQ¶LQÀXHQ]D�VXOO¶,&�
,Q�SULPR�OXRJR�LO�GLVFRUVR�RUDOH�VL�SUHVHQWD�FRPH�XQ�ÀXVVR�FRQWLQXR�VHJQDWR�GD�

LQWRQD]LRQL��FKH�KDQQR�YDUL�YDORUL��D��HVSULPHUH�D�FKH�SXQWR�GHO�GLVFRUVR�FL�VL�WURYD��
QRQ�VL�q�¿QLWR�GL�SDUODUH��FRQWLQXDWLYR���VL�q�WHUPLQDWR��FRQFOXVLYR���VL�DVSHWWD�XQD�
ULVSRVWD��LQWHUURJDWLYR���E��HVSULPHUH�XQD�PRGDOLWj�HQXQFLDWLYD�DVVHUWLYD��LQWHUURJDWLYD��
HVFODPDWLYD��LQJLXQWLYD�HVSULPHUH�YDORUH�DIIHWWLYR��IHOLFLWj��WULVWH]]D��GXEELR��HFF����
/D�UHDOL]]D]LRQH�SXz�GLYHUJHUH�GD�OLQJXD�D�OLQJXD�� LO�PRGR�GL�SRUUH�XQD�GRPDQGD�
DG�HVHPSLR�QRQ�q�LGHQWLFR�GDO�SXQWR�GL�YLVWD�LQWRQDWLYR�LQ�VSDJQROR�H�LQ�LWDOLDQR�R�
LQ� IUDQFHVH� �&DQHSDUL��������&L�SRVVRQR�HVVHUH�GHJOL� LQGL]L� LQWRQDWLYL�SRUWDWRUL�GL�
FRQQRWDWL�GLYHUVL��XQ¶LQWRQD]LRQH�SRWUHEEH�ULVXOWDUH�RIIHQVLYD�D�TXDOFXQR�SHUFKp�OR�
VDUHEEH�QHOOD�SURSULD�OLQJXD��&DQHSDUL������������/¶DFFHQWR�WRQLFR�QRQ�KD�OD�VWHVVD�
SRVL]LRQH�Qp�OD�VWHVVD�GXUDWD�QHOOH�YDULH�OLQJXH�H�SXz�DYHUH�XQ�UXROR�GLVWLQWLYR��q�LO�
FDVR�GHOO¶LWDOLDQR�FKH�KD�XQ�DFFHQWR�VX�RJQL�SDUROD��LO�FKp�FRQVHQWH�OD�VHJPHQWD]LRQH��
R�GHPDUFDWLYR��FRPH�O¶DFFHQWR�GL�JUXSSR�LQ�IUDQFHVH���'L�FRQVHJXHQ]D��LO�IUDQFHVH�
KD�OD�WHQGHQ]D�D�OHJDUH�GL�SL��OH�SDUROH�WUD�GL�ORUR�LQ�XQ�JUXSSR��LQ�SDUWLFRODUH�FRQ�
OD�OLDLVRQ��XQD�FRQVRQDQWH�¿QDOH�PXWD�YLHQH�SURQXQFLDWD�GDYDQWL�D�YRFDOH�R�K�PXWD��
R�HQFKDvQHPHQW��OHJDWXUD�WUD�OD�FRQVRQDQWH�¿QDOH�DOO¶RUDOH�GHOOD�SULPD�SDUROD�HW�OD�
YRFDOH�GHOOD�VHFRQGD���7DOL�IHQRPHQL�LPSOLFDQR�GHOOH�ULVLOODED]LRQL�FKH�RIIXVFDQR�OH�
IURQWLHUH�WUD�SDUROH��OHV�HQIDQWV�VRQW�j�O¶pFROH��>OH�]ŵIŵ�V}�WD�OH�NɬO�@��RSSXUH�PRGL¿FKH�
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IRQHWLFKH�FRPH�OD�GHQDVDOL]]D]LRQH�LQ�IUDQFHVH��XQ�DUEUH�>°QDޣEޣ@��R�O¶DVVLPLOD]LRQH�
LQ�LWDOLDQR��FRQ�JOL�DPLFL�>NRुुDPL߿L�@��R�OD�FRQWUD]LRQH�
2OWUH� D� TXHVWL� DVSHWWL� VHJPHQWDOL� R� VRYUDVHJPHQWDOL�� LQWHUYHQJRQR� DOWUL� IDWWRUL��

,QQDQ]LWXWWR�F¶q�LO�UDSSRUWR�DO�WHPSR��,O�GLVFRUVR�RUDOH�q�QHFHVVDULDPHQWH�LQ�OLQHDULWj�
WHPSRUDOH�H�LPSOLFD�XQ�LPSHJQR�GHOOD�PHPRULD�GL�ODYRUR�SL��VSLQWR��FRQWUDULDPHQWH�
DO�WHVWR�VFULWWR�GL�FXL�VL�KD�XQD�YLVLRQH�VLQRWWLFD��VXO�TXDOH�VL�SXz�ULWRUQDUH��GL�FXL�VL�
SRVVRQR�VDOWDUH�GHOOH�IUDVL�SHU�ULWRUQDUFL�GRSR��,Q�TXHVWR�PRGR�DG�HVHPSLR��VL�FDSLVFH�
SHUFKp�XQD�R�SL��SDUROH�RSDFKH�±�FKH�LQ�DOWUR�FRQWHVWR�VDUHEEHUR�ULFRQRVFLXWH���KDQQR�
XQD� ULSHUFXVVLRQH� VXO� VHJXLWR� GHOOD� FDWHQD� VRQRUD�� D�PHQR� FKH�GDO� SXQWR� GL� YLVWD�
VHPDQWLFR�� OH� SDUROH� LPPHGLDWDPHQWH� FRQVHFXWLYH� QRQ� FRQVHQWDQR�GL� UHVWLWXLUH� OH�
SDUROH�PDQFDQWL��:DUUHQ�DG�HVHPSLR��������LQ�-DPHW������������QHL�VXRL�HVSHULPHQWL�
GLPRVWUD�FKH�OD�SDUROD�RIIXVFDWD�GD�XQ�FROSR�GL�WRVVH�q�LQWHUSUHWDWD�GLYHUVDPHQWH�D�
VHFRQGD�GHO�FRQWHVWR�LPPHGLDWR���3HU�RYYLDUH�D�TXHVWH�GLI¿FROWj�LQ�XQD�VLWXD]LRQH�
G¶DSSUHQGLPHQWR��ELVRJQD�DOORUD� UHVWLWXLUH�SHU� O¶RUDOH�TXHOOR�FKH�q�QDWXUDOH�SHU� OR�
VFULWWR��OD�SRVVLELOLWj�GL�WRUQDUH�LQGLHWUR�SHU�ULDVFROWDUH�SL��YROWH�
&ODLUH�%ODQFKH�%HQYHQLVWH��������KD�HODERUDWR�XQD�VHULH�GL�LSRWHVL�GL�GLI¿FROWj�GD�

FRQIHUPDUH�FRQ�ULFHUFKH�VSHULPHQWDOL��(YLGHQ]LD�LO�SUREOHPD�GHL�QRPL�SURSUL��FKH�
VL�WURYDQR�LQ�PRGR�ULFRUUHQWH�QHO�JHQHUH�GHO�JLRUQDOH�UDGLR�R�WHOHJLRUQDOH��2OWUH�DOOH�
SURQXQFH�GLYHUVH�GHL�QRPL�VWUDQLHUL�GD�OLQJXD�D�OLQJXD��ELVRJQD�VRWWROLQHDUH�FKH�OD�
GLI¿FROWj�GHO�QRPH�SURSULR�q�OHJDWD�DO�IDWWR�FKH�QRQ�KD�XQ�VLJQL¿FDWR�DVVRFLDWR�DO�
VLJQL¿FDQWH��/D�VHTXHQ]D�IRQLFD�SHUFHSLWD�QRQ�YLHQH�QHFHVVDULDPHQWH�ULFRQGRWWD�D�
XQD�SHUVRQD�R�XQ�OXRJR��(�XQD�ULSUHVD�DQDIRULFD�FRQ�SHULIUDVL��6DUNR]\��LO�SUHVLGHQWH�
IUDQFHVH�� WURSSR� ORQWDQD�SXz�FUHDUH�GLVWXUER��%ODQFKH�%HQYHQLVWH� HYRFD�DQFKH� OD�
YHORFLWj�GL�HORTXLR�FKH�q�FHUWDPHQWH�XQR�GHL�WUDWWL�FKH�YLHQH�VSRQWDQHDPHQWH�SHUFHSLWR�
FRPH�HFFHVVLYR��JOL�VWUDQLHUL�SDUODQR�WXWWL�WURSSR�LQ�IUHWWD��4XHVWD�YHORFLWj�LPSOLFD�
VLD�LO�WUDWWDPHQWR�GL�SL��SDUROH�QHOOD�PHPRULD�QHOOR�VWHVVR�DUFR�WHPSRUDOH��VLD�GHOOH�
PRGL¿FKH�IRQHWLFKH�TXDQGR�IRQHPL�VFRPSDLRQR��FRPH�OH�³H´�PXWH�GHO� IUDQFHVH���
YHQJRQR�DVVLPLODWL��R�PRGL¿FDWL��/D�VWHVVD�IUDVH�VHQWLWD�LQ�PRGDOLWj�OHQWD�YHUUHEEH�
FDSLWD�H�TXLQGL�VSHVVR�QRQ�q�XQ�SUREOHPD�Qp�GL�OHVVLFR�Qp�GL�VLQWDVVL��$�TXHVWL�IHQRPHQL��
DJJLXQJLDPR�OH�HVLWD]LRQL��L�FDPEL�GL�URWWD�QHO�GLVFRUVR�FKH�YLHQH�LQWHUURWWR�H�ULSDUWH�
LQ� XQ¶DOWUD� GLUH]LRQH�� IHQRPHQL� FRPXQL� H� RUPDL� EHQ� GHVFULWWL� GDL� OLQJXLVWL��7XWWH�
TXHVWH�YDULD]LRQL�VRQR�VWUHWWDPHQWH�OHJDWH�DO�UHJLVWUR�XVDWR�H�TXLQGL�DQFKH�DO�JHQHUH�
GL�GLVFRUVR��
5LSRUWLDPR�TXL�VRWWR�XQ�HVHPSLR�SHU�FDSLUH�OD�GLYHUVLWj�GHOOD�SDUROD�VSRQWDQHD�LQ�

IUDQFHVH�H�GHOOD�VXD�WUDVSRVL]LRQH�VWDQGDUGL]]DWD��FKH�ID�SDUWH�GHOOH�QRVWUH�ULFHUFKH�
�-DPHW���������6L�WUDWWD�GL�XQ¶LQWHUYLVWD�D�XQD�VFLDWULFH�FKH�KD�DSSHQD�YLQWR�XQ�SUHPLR��
6HJQDOLDPR� OH�HVLWD]LRQL� �HXK��� OH�HOLVLRQL� �WUD�SDUHQWHVL��� L� OHJDPHQWL��YHGLDPR� OH�
VWUXWWXUH�GHOOH�IUDVL�WLSLFKH�GHOO¶RUDOH��PRL��F¶HVW�PH�UpJDOHU �FH�TXL�FRPSWH�SRXU�PRL��
F¶HVW�GH�PH�UpJDOHU�� �IDLUH�SODLVLU���OH�QHJD]LRQL�VHQ]D�QH��OH�VWUXWWXUH�IRFDOL]]DWH��/H�

�� ,W�ZDV�IRXQG�WKDW�WKH�����HHO�ZDV�RQ�WKH�D[OH�VKRH�RUDQJH�WDEOH��/D�SDUROD�WURQFDWD�YLHQH�
VHQWLWD�FRPH�ZKHHO��OD�UXRWD���KHHO��LO�WDFFR���SHHO��OD�VFRU]D���PHDO��LO�SDVWR��D�VHFRQGD�GHO�
FRQWHVWR�GHVWUR�
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SDXVH�VRQR�LQGLFDWH�FRQ�EDUUH�YHUWLFDOL��H�O¶LQWRQD]LRQH�FRQ�IUHFFH��

/3��M�H��SHQV�H���SDV�WURS�DX[�UHFRU�GV�Bj�WRXV�
FHV���W�H�V�FHV��FKRV�H�V�TXRL�Ļ_�PRL�ĺ�F¶HVW�PH�Ļ�
PH�UpJDOHU�HW�P¶pFODWHU�GDQV�OH�Ļ�GDQV�OH�VSRUW�ĺ�
ULHQ�G�H��SOXV��Ļ�

-��FH�Q¶(67�TX�H��OH�GpEXW�G�H��YRW�UH��FDUULqUH�Ĺ_

/3�� ĹELHQ� V�U� Ĺ� �LO�� \� D�� HXKĻ� M�H�� YDLV� SDV�
P¶DUUrWHU�Oj�G�H�VVXV�Ĺ�KHLQ�Ĺ�M�H��SHQV�H���TX¶�LO��
\�D�SOHLQ�G¶DXW�UHV��FKRVHV�Ļ_��VXSHU�EHOO�HV�Bj�
UpDOLVHU�ĺ�GRQFH�Ļ�_�M�H��YDLV�WRXW�IDLU�H��SRXU�Ļ�
HW�M�H��SHQV�H���TXH�OH�JORE�H��F¶HVW�Ļ�F¶HVW�VHXO�H�
PHQW�OD�FRQVpTXHQF�H��GH�F�H��TXH�M¶DL�Ļ�M¶DL�ERVVp�
F�H�W�pWp�HW�WRXW�ĺ���LO��\�D�SDV�GH�Ļ__�F¶HVW�SDV�M¶DL�
FODTXp�GHV�GRLJWV�HW�RXK�� � M¶DL�YX�XQ�PDJLFLHQ�
HW�SXLV�O�H��JORE�H��HVW�WRPEp�Ĺ�KHLQ�ĺ�F¶HVW��Ļ__�
F¶HVW��XQ�ORQJ�WUDYDLO�HW�Ļ�__�HW�M�H��SHQV�H�

��TXH�OD�
SOXV�JURVV�H�BHUUHXU�FH�V�H�UDLW�GH�Ļ�GH�V�H��UpMRXLU�
GH�oD�HW�SXLV�G¶RXEOLHU�ĺ�HW�SXLV�DSUqV�GH��Ļ_�GH�
V�H�� GLU�H��PDLQ�WH�QDQW�� M�H��� VXLV� j� O¶DEUL� M¶DL�
O�H��JORE�H�BHW�WRXW�ĺ��QRQ�SDV�GX�WRXW��ĺ�M�H��
YDLV�Ļ�_�oD�YD�P�H��GRQQHU�HQFRU�H��SOXV

� HQYLH�
G�H��PH�EDWW�UH�BHW�G�H��WUDYDLOOHU�ĺ�>«@

/DXUH�3pTXpJQRW� �� �� -H� QH�SHQVH�SDV�
WURS� DX[� UHFRUGV�� j� WRXWHV� FHV� FKRVHV��
0RL��F¶HVW�PH�UpJDOHU�HW�P¶pFODWHU�GDQV�
OH�VSRUW��ULHQ�GH�SOXV��

-RXUQDOLVWH�����&H�Q¶HVW�TXH�OH�GpEXW�GH�
YRWUH�FDUULqUH�"

/DXUH�3pTXpJQRW������%LHQ�V�U���-H�QH�
YDLV� SDV�P¶DUUrWHU� Oj�GHVVXV�� -H� SHQVH�
TX¶LO� \� D� SOHLQ� G¶DXWUHV� FKRVHV� VXSHU�
EHOOHV�j�UpDOLVHU��GRQF�MH�YDLV�WRXW�IDLUH�
SRXU�� (W� MH� SHQVH� TXH� OH� JOREH�� F¶HVW�
VHXOHPHQW�OD�FRQVpTXHQFH�GH�FH�TXH�M¶DL�
ERVVp�FHW�pWp��&H�Q¶HVW�SDV���M¶DL�FODTXp�
GHV�GRLJWV�HW�M¶DL�YX�XQ�PDJLFLHQ�HW�SXLV�
OH�JOREH�HVW�WRPEp���F¶HVW�XQ�ORQJ�WUDYDLO��
(W�MH�SHQVH�TXH�OD�SOXV�JURVVH�HUUHXU��FH�
VHUDLW�GH�VH�UpMRXLU�GH�oD�HW�SXLV�G¶RXEOLHU��
HW�SXLV�DSUqV��GH�VH�GLUH���©�0DLQWHQDQW�MH�
VXLV�j�O¶DEUL�M¶DL�OH�JOREH�HW�WRXW�ª��1RQ�
SDV�GX�WRXW��oD�YD�PH�GRQQHU�HQFRUH�SOXV�
HQYLH�GH�PH�EDWWUH�HW�GH�WUDYDLOOHU�

4XHVWR�HVHPSLR�SUHVR�GDOO¶RUDOH�VSRQWDQHR�LQ�IUDQFHVH��H�TXLQGL�GL�UHJLVWUR�FROORTXLDOH�
FRQGLYLGH�LQ�UHDOWj�PROWH�FDUDWWHULVWLFKH�DQFKH�FRQ�GLVFRUVL�GL�UHJLVWUR�SL��DOWR�VXL�SLDQL�
VHJPHQWDOH� H� VRYUDVHJPHQWDOH��3HUWDQWR� OD�GLGDWWLFD�GHOO¶LQWHUFRPSUHQVLRQH�GRYUj��
WHQHUH�FRQWR�GL�WXWWL�TXHVWL�IDWWRUL�VH�YXROH�FRQVHUYDUH�OH�VXH�FDUDWWHULVWLFKH�GL�LQSXW�
DXWHQWLFR��H�GL�YHORFLWj�GL�DSSUHQGLPHQWR��

���&RPSUHQVLRQH�LQWHUFRPSUHQVLRQH�GHOO¶RUDOH��SHUFRUVL�GLGDWWLFL

/HJJHQGR�LO�SDUDJUDIR�SUHFHGHQWH��FL�VL�SXz�FKLHGHUH�FKH�GLIIHUHQ]D�FL�VLD� WUD� OD�
FRPSUHQVLRQH�RUDOH�HVHUFLWDWD�QHOO¶DPELWR�GL�XQ�FRUVR�QRUPDOH�VX�XQD�VROD�OLQJXD�R�
TXHOOD�SHQVDWD�SHU�O¶DSSURFFLR�G¶LQWHUFRPSUHQVLRQH��

�� 0ROWL�IHQRPHQL�VL�ULWURYDQR�QHOOH�DOWUH�OLQJXH��FRQ�OH�GRYXWH�VSH¿FLWj�GL�FLDVFXQD��FRPH�
LOOXVWUDWR�SHU�O¶LWDOLDQR�LQ�%DTXp�	�DO���������



258

�����&RPSOHVVLWj�GHOO¶LQSXW�
1HL�PHWRGL�FRPXQLFDWLYL��OD�FRPSHWHQ]D�GL�FRPSUHQVLRQH�RUDOH�YLHQH�VYLOXSSDWD�

VLQ�GDOO¶LQL]LR��/H�XQLWj�GLGDWWLFKH�VL�DSURQR�VROLWDPHQWH�FRQ�XQ�GLDORJR��QRQ�SURSULR�
DXWHQWLFR�PD�ULFRVWUXLWR��FRQ�XQ�EXRQ�JUDGR�GL�YHURVLPLJOLDQ]D��LQ�PRGR�GD�LQWHJUDUH�
JOL� RELHWWLYL� IXQ]LRQDOL� H� OLQJXLVWLFL� GHOO¶XQLWj��/H� VSHFL¿FLWj� GHOO¶RUDOH� VSRQWDQHR�
SHUz� YHQJRQR� HOLPLQDWH�� FRPH� HVLWD]LRQL�� VRVSHQVLRQL� R� ULIRUPXOD]LRQL� �-DPHW��
�������/¶DUWL¿FLDOLWj�GHOOD�UHFLWD]LRQH�VL�ID�VSHVVR�VHQWLUH��LQWRQD]LRQL�VEDJOLDWH��SDXVH�
LQQDWXUDOL�� HVLWD]LRQL�¿QWH� WUDGLVFRQR� LQ�TXDOFKH�PRGR� O¶DXWHQWLFLWj�GHOO¶RUDOH��0D�
VL�SRWUHEEH�RELHWWDUH�FKH�QHOOD�SUDVVL�GHO�GRSSLDJJLR�FLQHPDWRJUD¿FR�L�ULVXOWDWL�QRQ�
VRQR�PROWR�PLJOLRUL��VRSUDWWXWWR�QHOOH�SURGX]LRQL�GL�EDVVD�TXDOLWj��%DVWD�DVFROWDUH�GD�
ORQWDQR�OD�WHOHYLVLRQH�SHU�DFFRUJHUVL�VH�LO�¿OP�q�LQ�OLQJXD�RULJLQDOH�R�QR��H�OD�VWHVVD�
RVVHUYD]LRQH�YDOH�SHU�OH�YRFL�GHL�FDUWRQL�DQLPDWL��(SSXUH��TXHVWR�WLSR�GL�RUDOH�ID�SDUWH�
GHO�TXRWLGLDQR�HG�q�DXWHQWLFR�LQ�TXDOFKH�PRGR��,QVRPPD��SHU�L�SULPL�OLYHOOL�XQ�RUDOH�
³ULSXOLWR´�SRWUHPPR�GLUH��DSSDUH�SL��DGDWWR�SRLFKp�O¶LQSXW�RUDOH�VHUYH�GD�PRGHOOR�
SHU�OD�SURGX]LRQH�H�OD�FRPSOHVVLWj�GL�XQ�LQSXW�SLHQDPHQWH�DXWHQWLFR�QRQ�JLRYHUHEEH��
0DQ�PDQR� FKH� VL� SURJUHGLVFH� SHUz�� OD� FRPSHWHQ]D� GL� FRPSUHQVLRQH� RUDOH� YLHQH�
HVHUFLWDWD�VHPSUH�PDJJLRUPHQWH�VX�GRFXPHQWL�DXWHQWLFL�H�FRPH�¿QH�D�VH�VWHVVD��VHQ]D�
HVVHUH�XQ�VXSSRUWR�YHUVR�OD�SURGX]LRQH��,Q�LQWHUFRPSUHQVLRQH��QRQ�VL�q�WULEXWDUL�GHOOH�
QHFHVVLWj�SURGXWWLYH�LQ�/6��3HUWDQWR�VL�SXz�DQFKH�ODYRUDUH�VX�GRFXPHQWL�FRPSOHVVL�
VLQ�GDOO¶LQL]LR��Ê� OD� VFHOWD� IDWWD�SHU� L� SRFKL� FRUVL� HVLVWHQWL��'HEDLVLHX[� �������XVD�
SXEEOLFLWj�WHOHYLVLYH�H�UHSRUWDJH�GHO�WHOHJLRUQDOH��H�OD�YDULHWj�GHL�JHQHUL�GLVFRUVLYL��
¿QRUD�GLVSRQLELOL�VX�*DODQHW��ULYHOD�O¶LQWHQ]LRQH�GL�IRUPDUH�DOO¶LQWHUFRPXQLFD]LRQH��
$OFXQL�PRGXOL�PLUDQR�DOOD�FRPSUHQVLRQH�ULFHWWLYD�LQ�VLWXD]LRQL�TXRWLGLDQH��DVFROWR�
GL�DQQXQFLR��GL�XQD�VHJUHWHULD�WHOHIRQLFD��HFF����DOWUL�DOOD�FRPSUHQVLRQH�LQ�LQWHUD]LRQH�
�DG�HVHPSLR��XQD�GLVFXVVLRQH�LQ�XQ�WD[L�FRQ�O¶DXWLVWD��XQ¶LQWHUYLVWD�LQ�FXL�O¶LQWHUYLVWDWR�
SDUOD�OD�SURSULD�OLQJXD��HFF����&HUWR�L�YLGHR�SURSRVWL�VRQR�FRVWUXLWL�D�¿QL�GLGDWWLFL�H�QRQ�
VRQR�SURSULDPHQWH�DXWHQWLFL��PD�TXHVWR�QRQ�GRYUHEEH�LQFLGHUH�VXO�UDJJLXQJLPHQWR�
GHJOL�VFRSL�¿QDOL��

�����$OOHQDPHQWR�DOOD�SHUFH]LRQH�ROWUH�FKH�DOOD�FRPSUHQVLRQH
,O�VHFRQGR�SXQWR�FKH�SXz�GLIIHUHQ]LDUH�OD�IRUPD]LRQH�DOOD�FRPSUHQVLRQH�GHOO¶RUDOH�

QHOO¶DPELWR�GL�XQ�DSSURFFLR�G¶LQWHUFRPSUHQVLRQH�q�O¶DWWHQ]LRQH�SRVWD�DSSXQWR�DOOD�
PDWHULD�IRQLFD�GHOOD�GHOOH�OLQJXH��%DTXp�	�DO���������SUHFRQL]]DQR�XQ�DOOHQDPHQWR�
DOOD�SHUFH]LRQH�GHOOD�PDWHULD�IRQLFD��VSHVVR�QRQ�SUHVD�LQ�FRQVLGHUD]LRQH�QHL�PHWRGL�
WUDGL]LRQDOL��LQ�FXL�YHQJRQR�SXQWXDOL]]DWL�WXWWL�TXHVWL�DVSHWWL�VRQRUL�LQ�PRGR�VSHFL¿FR�
SHU�RJQL�OLQJXD�H�L�PRGXOL�GL�*DODQHW�VRQR�LO�WHUUHQR�VSHULPHQWDOH�GL�TXHVWH�ULFKHUFKH�
�0DUWLQ���������1H�FRQGLYLGLDPR�OH�FRQFOXVLRQL�YLVWR�FKH�L�QRVWUL�ULVXOWDWL�FRQYHUJRQR�
�-DPHW��������&L�VHPEUD�XQ�SXQWR�LPSRUWDQWH�SHU�LPSDUDUH�DG�HVVHUH�PHQR�³VRUGL´�
ODGGRYH� VDSSLDPR� FKH� O¶LQWHUFRPSUHQVLRQH� QRQ� q� VSRQWDQHD��$OFXQL� ULFHUFDWRUL�
ODYRUDQR� G¶DOWURQGH� VXOOD� SRVVLELOLWj� GL� FUHDUH� DUWL¿FLDOPHQWH� GHOOH� FRQGL]LRQL� GL�
ULFH]LRQH�FKH�SURJUHVVLYDPHQWH�DELWXLQR�O¶RUHFFKLR�D�VHQWLUH�O¶DOWUD�OLQJXD��0XULOOR��
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�������� 3L�� VHPSOLFHPHQWH�� VL� SRVVRQR� VYLOXSSDUH� GHOOH� DWWLYLWj� FKH�PLUDQR� D�
FRQFHQWUDUH�O¶DWWHQ]LRQH�VX�PLFUR�IHQRPHQL�SURVRGLFL�R�IRQHWLFL��VXOOD�VHJPHQWD]LRQH�
GHOOD�FDWHQD�VRQRUD�R�VXO�UHSHULPHQWR�GL�SDUROH�VLQJROH�QHO�ÀXVVR��(UD�JLj�OD�VFHOWD�
IDWWD�QHO�&'URP�GL�*DODWHD� ULYROWR�D� LVSDQRIRQL�FKH�LPSDUDQR�LO�IUDQFHVH��4XHVWH�
WHFQLFKH�VRQR�VWDWH�DOODUJDWH�LQ�*DODQHW�D�YDULH�FRSSLH�GL�OLQJXH��LQ�PRGR�VSHFL¿FR�
SHU� FLDVFXQD��7DOL� DWWLYLWj� FRQVHQWRQR� DOO¶DSSUHQGHQWH�GL� HVVHUH� FRQVDSHYROH�GHOOD�
VSHFL¿FLWj�GHOOD�PDWHULD� VRQRUD� DVFROWDWD� H� FLz�GRYUHEEH� UHQGHUH� O¶DSSUHQGLPHQWR�
SL��UDSLGR��Ê�XQ�HOHPHQWR�LPSRUWDQWH�GD�VRWWROLQHDUH�SHUFKp�DSSDUWLHQH�SHU�HVVHQ]D�
DOO¶DSSURFFLR�LQWHUFRPSUHQVLYR�FKH�ID�GHOOD�ULÀHVVLRQH�PHWDOLQJXLVWLFD�±�LQWHVD�FRPH�
FRQVDSHYROH]]D�GL�IHQRPHQL�VSHVVR��LQRVVHUYDWL�±�XQ�SXQWR�IRUWH�
6DUHEEH� DXVSLFDELOH� GHO� UHVWR� FKH� OD� PHWRGRORJLD�� SXUH� DQFRUD� LQ� ILHUL��

GHOO¶LQWHUFRPSUHQVLRQH�RUDOH��FL�FRQVHQWD�GL�ULSHQVDUH�OD�FRPSUHQVLRQH�RUDOH�GHOOH�
VLQJROH� OLQJXH� DOO¶LQWHUQR� GL� XQ� SHUFRUVR� GL� DSSUHQGLPHQWR� VXOOH� �� FRPSHWHQ]H��
1HOO¶DUWLFROR� VRSUD� FLWDWR� �-DPHW�� ������ DEELDPR� DUJRPHQWDWR� LQ� IDYRUH� GL� XQD�
GLVVRFLD]LRQH�WUD�FRPSUHQVLRQH�RUDOH�FRPH�¿QH�LQ�Vp�H�FRPSUHQVLRQH�LQ�YLVWD�GHOOD�
SURGX]LRQH��'D�XQ�ODWR�ELVRJQD�ULGXUUH�LO�FDPSR�GHOOD�YDULD]LRQH�SHU�GDUH�XQ�PRGHOOR�
VWDELOH�GD�ULSURGXUUH��PD�GDOO¶DOWUR�RFFRUUH�SUHSDUDUH�OR�VWXGHQWH�D�³VRSUDYYLYHUH´�QHOOH�
VLWXD]LRQL�FRPXQLFDWLYH�SL��FRPXQL�LQ�FXL�VL�XVD�XQ�RUDOH�VSRQWDQHR��6L�GRYUHEEHUR�
DOORUD�SURSRUUH�GLDORJKL�SHU� LPSDUDUH�D�SURGXUUH�H�DOWUL�GRFXPHQWL�SHU� LPSDUDUH�D�
FDSLUH�LQ�FXL�OD�YDULDELOLWj�GHOO¶RUDOH�SRVVD�DYHUH�LO�VXR�SRVWR��

�����6WUDWHJLH�GL�VYLOXSSR�GHOO¶DELOLWj�GL�FRPSUHQVLRQH
/D�PHWRGRORJLD�GHOOH�DWWLYLWj�GL�DVFROWR�RUDPDL�QHL�PHWRGL�GL�OLQJXD�KD�LQWHJUDWR�OH�

ULFHUFKH�GHJOL�SVLFROLQJXLVWL�VXO�PRGR�LQ�FXL�LO�VLJQL¿FDWR�VL�FRVWUXLVFH��FRQ�O¶DOWHUQDQ]D�
GL�GXH�SURFHVVL��XQR�GLVFHQGHQWH�FKH�GDO�JOREDOH�YD�YHUVR�OH�XQLWj�GL�EDVH��WRS�GRZQ���
O¶DOWUR� DVFHQGHQWH� FKH� ULVDOH� GDOOH� XQLWj� YHUVR� LO� VLJQL¿FDWR�JHQHUDOH� �ERWWRP�XS���
3HUWDQWR��VLDPR�DELWXDWL�D�WURYDUH�QHL�PHWRGL�FRPXQLFDWLYL�DWWLYLWj�HVHUFLWDWLYH�FKH�
SULPD�VSLQJRQR�DG�DIIHUUDUH�OD�WHPDWLFD�JHQHUDOH��O¶LQWHQ]LRQH��H�SRL�IDQQR�ODYRUDUH�
VHJPHQWR�GRSR�VHJPHQWR��SHU�XQD�FRPSUHQVLRQH�SL��¿QH��$QFKH�VH�PDQFDQR�ULFHUFKH�
VSHFL¿FKH�QHOO¶DPELWR�GHOO¶LQWHUFRPSUHQVLRQH��LQ�SDUWLFRODUH�SHU�FDSLUH�GL�IURQWH�D�XQ�
LQSXW�FRPSOHVVR�TXDOL�VWUDWHJLH�DVFHQGHQWL�R�GLVFHQGHQWL�YHQJRQR�SULYLOHJLDWH�LQ�PRGR�
VSRQWDQHR��VL�SXz�SUHVXPHUH�XQ�IXQ]LRQDPHQWR�VLPLOH��Ê�LPSOLFLWDPHQWH�O¶LSRWHVL�IDWWD�
GDL�ULFHUFDWRUL�FKH�KDQQR�UHDOL]]DWR�VSHULPHQWD]LRQL�R�PRGXOL��'HEDLVLHX[������������
LPSRVWD�DG�HVHPSLR�OH�DWWLYLWj�GL�DFFHVVR�SURJUHVVLYR�DO�VLJQL¿FDWR�VHJXHQGR�LO�VHJXHQWH�
LWHU��DQWLFLSD]LRQH�FRQ�O¶LPPDJLQH�VHQ]D�VXRQR��DVFROWR�JOREDOH��DVFROWR�VHJPHQWDWR�
FRQ�RELHWWLYR�VHOHWWLYR��FRQGLYLVLRQH�GHL�ULVXOWDWL�� ULDVFROWR��HFF��7XWWDYLD�FRQFOXGH�

�� Ê�LO�SULQFLSLR�GL�FRQGL]LRQDPHQWR�GHOO¶RUHFFKLR�XVDQGR�¿OWUL�DFXVWLFL�FKH�q�VWDWR�SURPRVVR�
GD�*XEHULQD�FRQ�OD�VXD�PDFFKLQD�6XYDJ��H�GRSR�GL�OXL�GDOOD�VXD�VFXROD�YHUER�WRQDOH��GL�FXL�
IDQQR�SDUWH�DOFXQL�ULFHUFDWRUL�GL�5HGLQWHU��5HWH�(XURSHD�G¶,QWHUFRPSUHQVLRQH���/D�VWHVVD�LGHD�
KD�SRUWDWR�7RPDWLV�DOO¶HODERUD]LRQH�GHOOD�VXD�PDFFKLQD�FKLDPDWD�³RUHLOOH�pOHFWURQLTXH´��FRQ�
SROHPLFKH�VFLHQWL¿FKH�D�ULJXDUGR��RJJL�LO�SURJUDPPD�6SHHGOLQJXD�OD�ULSUHQGH�VX�VXSSRUWR�
LQIRUPDWLFR�
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D�SURSRVLWR�GHO�WHVWR�LQ�LWDOLDQR�FKH�JOL�VWXGHQWL�IUDQFHVL�VRQR�VWDWL�EORFFDWL�GD�XQD�
SDUROD�PHVVD�LQ�SDUWLFRODU�ULOLHYR�FRQ�O¶LQWRQD]LRQH��H�FKH�ODGGRYH�F¶q�GLVFUHSDQ]D�
QHOOD� SURVRGLD� FRQ� OD� OLQJXD�PDGUH�� ELVRJQD� LPSRVWDUH� XQ� ODYRUR� VSHFL¿FR�� H� OD�
VWHVVD�RVVHUYD]LRQH�YDOH�SHU�L�QRPL�SURSUL��4XLQGL�ULFRQRVFH�±�VHQ]D�DYHUOR�PHVVR�
LQ�SUDWLFD�±�OH�QHFHVVLWj�GL�XQ�DOOHQDPHQWR�DOOD�SHUFH]LRQH�FKH�DEELDPR�VRWWROLQHDWR�
QHO�SDUDJUDIR�SUHFHGHQWH�
/¶LGHD�SRWUHEEH� HVVHUH� TXHOOD� GL� IDUH� SUHFHGHUH� OD� IDVH� GL� ODYRUR� VXL� GRFXPHQWL�

FRPSOHVVL� GD� HVHUFLWD]LRQL� VX�PLFUR�RELHWWLYL� GL� WXWWL� L� WLSL�� IRQHWLFL�� SURVRGLFL��
VHJPHQWD]LRQH��PD� DQFKH� VXL� QRPL� SURSUL�� VX� FDPSL� OHVVLFDOL�� R� VX� IUDVL� GD� IDUH�
DVFROWDUH�YDULDQGR�OD�YHORFLWj�YLVWR�FKH�HVLVWRQR�RUDPDL�SURJUDPPL�SHU�UDOOHQWDUH�VHQ]D�
GLVWRUFHUH�O¶LQSXW��6RQR�VFHOWH�FKH�VRQR�VWDWH�IDWWH�QHL�QXRYL�PRGXOL�GL�*DODQHW�YHUVR�
LO�UXPHQR�H�LO�FDWDODQR��0DUWLQ��������6RQR�VWDWH�UHDOL]]DWH�DG�HVHPSLR�UHJLVWUD]LRQL�
IDFLOLWDWULFL�FRQ�SDUROH�PROWR�WUDVSDUHQWL�H�DWWL�GL�SDUROD�FRPXQL�SURSULR�SHU�HQWUDUH�
QHOO¶XQLYHUVR�VRQRUR�GHOOD�OLQJXD�QXRYD��Ê�TXHOOR�FKH�LQWHQGHYD�%ODQFKH�%HQYHQLVWH�
�����������³DYDQW�GH�IDLUH�SHUFHYRLU�GHV�SURGXFWLRQV�RUDOHV�QRXYHOOHV��TXL�VRQW�DXWDQW�
G¶REMHWV�LQFRQQXV��LO�HVW�QpFHVVDLUH�G¶DYRLU�IDLW�PpPRULVHU�VROLGHPHQW�GHV�³REMHWV�ELHQ�
FRQQXV´�TXL�VHUYLURQW�HQVXLWH�GH�UpIpUHQFHV´��
,Q�*DODQHW�SHUz�OD�VFHOWD�LQWHUHVVDQWH�q�FKH�TXHVWL�PLFUR�RELHWWLYL�VRQR�LQWHUFDODWL�FRQ�

OH�DWWLYLWj�GL�FRPSUHQVLRQH�GHL�VLJQL¿FDWL��LVSLUDWH�DOOH�PRGDOLWj�GLGDWWLFKH�DELWXDOL�GDO�
JOREDOH�DO�GHWWDJOLR��R�YLFH�YHUVD��4XLQGL�LO�SXQWR�GL�SDUWHQ]D�SHU�O¶DWWLYLWj�SXQWXDOH�q�LO�
GRFXPHQWR�FRPSOHVVR�VXO�TXDOH�VL�VWD�ODYRUDQGR��3RVVLDPR�FRQGLYLGHUH�WDOH�RS]LRQH��
VHQ]D�SHUz�HVFOXGHUH�OD�SRVVLELOLWj�GL�DOWUL�PRGL�GL�SURJUDPPD]LRQH��FKH�FRPXQTXH�
VDUHEEHUR�WXWWL�GD�FRQYDOLGDUH�WUDPLWH�OD�ULFHUFD�D]LRQH��9HGLDPR�SHUz�UHQGHUVL�HYLGHQWH�
OD�QHFHVVLWj�GL�XQD�VWUXWWXUD]LRQH��FKH�SHU�OH�DELOLWj�VFULWWH�DSSDULYD�PHQR�YLQFRODQWH��

�����,O�UDSSRUWR�FRQ�OR�VFULWWR
,O�SUREOHPD�GHO�UDSSRUWR�FRQ�OR�VFULWWR�FKH�DYHYDPR�VRWWROLQHDWR� LQ�FRQFOXVLRQH�

GHO�QRVWUR�ODYRUR�GL�ULFHUFD��������PHULWD�XQD�ULÀHVVLRQH��1HL�QRVWUL�HVSHULPHQWL��VL�
SRWHYD�RVVHUYDUH�FKH�OR�VWHVVR�GRFXPHQWR�FKH�FRPSRUWDYD�SDUHFFKLH�]RQH�LQFRPSUHVH�
ULVXOWDYD�TXDVL�WUDVSDUHQWH�GHO�WXWWR�TXDQGR�OR�VWXGHQWH�OHJJHYD�OD�WUDVFUL]LRQH��4XLQGL�
OD�VHQVD]LRQH�FRPXQH�FKH�OR�VFULWWR�VLD�SL��IDFLOH�GHOO¶RUDOH�YLHQH�FRPSURYDWD�
&KH�O¶RUDOH�IRVVH�LQGLVSHQVDELOH�DQFKH�QHL�PHWRGL�FKH�VYLOXSSDQR�OD�FRPSHWHQ]D�

GL�OHWWXUD�q�VWDWR�GLPRVWUDWR��+pGLDUG���������/¶RUDOL]]D]LRQH�GHL�EUDQL�FRQVHQWH�GL�
HYLWDUH�XQ� WUDQVIHUW�QHJDWLYR�GL�VXEYRFDOL]]D]LRQH�GHOOH�SDUROH�FRQ� OH� UHJROH�GHOOD�
SURSULD�OLQJXD�H�GL�ULVROYHUH�D�YROWH�XQ¶RSDFLWj�JUDIHPLFD��(FFR�SHUFKp�L�PHWRGL�QHOOD�
VFLD�GL�(XURP�����,QWHUODW�R�,QWHUFRP5RP�DEELQDQR�L�WHVWL�FRQ�UHJLVWUD]LRQL�
3HU�TXDQWR�ULJXDUGD�OD�FRPSUHQVLRQH�RUDOH��QHL�PRGXOL�*DODQHW��OD�VFHOWD�HVSOLFLWD�

q�TXHOOD�GL�DOOHQDUH�TXHVWD�DELOLWj�DOO¶LQL]LR�VHQ]D�LO�VXSSRUWR�GHOOR�VFULWWR��LO�TXDOH�
DSSDUH�SHUz� LQ�XQ� VHFRQGR�PRPHQWR�TXDQGR� VL� ODYRUD� VX� VHJPHQWL� SL��SLFFROL� LQ�
FRPSUHQVLRQH�¿QH��/R�VWXGHQWH�SXz�DFFHGHUH�DOOH�WUDVFUL]LRQH�GHL�GRFXPHQWL��XWLOH�
LQ�IDVH�GL�YDOXWD]LRQH��0DUWLQ���������,Q�UHDOWj�DOO¶LQWHUQR�GHO�SURJUDPPD�*DODQHW��
TXHVWH�DWWLYLWj�VL�WURYDQR�QHO�ODERUDWRULR�GL�DXWRIRUPD]LRQH�H�YHQJRQR�D�FRPSOHWDUH�
OH�DWWLYLWj�SULQFLSDOL�FKH�VL�EDVDQR�SUHYDOHQWHPHQWH�VXOOR�VFULWWR�DWWUDYHUVR�OR�VFDPELR�
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WUD�L�SDUWHFLSDQWL��IRUXP�H�FKDW���4XLQGL��VHQ]D�FKH�TXHVWR�VLD�HVSOLFLWR��F¶q�XQ�YD�H�
YLHQL�WUD�DELOLWj�VFULWWD�H�DELOLWj�RUDOL��SXU�FRQ�DWWLYLWj�VSHFL¿FKH�DG�RJQL�FRPSHWHQ]D��
$OWUL�PRGL�GL�LQWHJUDUH�VFULWWR�H�RUDOH�VRQR�SRVVLELOL��1HOO¶HVSHULPHQWR�GHVFULWWR�GD�

'HEDLVLHX[��VL�VRQR�VXFFHGXWH�GXH�IDVL��SULPD�XQ�DYYLDPHQWR�DOOD�FRPSUHQVLRQH�VFULWWD��
SRL�LQ�XQ�VHFRQGR�PRPHQWR�YLHQH�DIIURQWDWD�OD�FRPSUHQVLRQH�RUDOH�VX�WHPDWLFKH�JLj�
LQFRQWUDWH�DOOR�VFULWWR��0D�VL�SRWUHEEHUR�DQFKH�FUHDUH�PRGXOL� LQ�FXL�VFULWWR�H�RUDOH�
LQWHUIHULVFRQR�SL��GD�YLFLQR�FRQ�GRFXPHQWL�VX�WHPDWLFKH�VLPLOL�LQ�PRGR�FKH�LO�OHVVLFR�
H� OH� VWUXWWXUH� YHQJDQR� LPSOHPHQWDWL� QHOOH� GXH� IRUPH� FRQWHPSRUDQHDPHQWH��1HOOD�
SLDWWDIRUPD�,WLQpUDLUHV�URPDQV�LQ�FXL�VFULWWR�H�RUDOH�VRQR�LQWULQVHFDPHQWH�OHJDWL��F¶q�
VHPSUH�OD�SRVVLELOLWj�GL�DVFROWDUH�FRQ�OD�WUDVFUL]LRQH�VFULWWD�FKH�VFRUUH�VRWWR�O¶LPPDJLQH�
�WLSR�NDUDRNH���Ê�XQD�WHFQLFD�PROWR�UDVVLFXUDQWH�SHU�JOL�DGXOWL�H�JLj�DPSLDPHQWH�XVDWD�
QHL�PHWRGL�FRPXQLFDWLYL��
,Q� RJQL� FDVR� DSSDUH� GLI¿FLOH� LQL]LDUH� D� FRVWUXLUH� XQD� FRPSHWHQ]D� ULFHWWLYD� FRQ�

O¶DSSURFFLR�G¶LQWHUFRPSUHQVLRQH�SDUWHQGR�VROR�GDOO¶RUDOH��VRSUDWWXWWR�VH�FRPSOHVVR��
&RQYLHQH�DI¿GDUVL�DOO¶LQWHUFRPSUHQVLRQH�VFULWWD��DQFKH�VROWDQWR�SHU�SUHQGHUH�DSSXQWL�
H�IDYRULUH�OD�PHPRUL]]D]LRQH��/R�VFULWWR��SURSULR�SHU�OD�VXD�TXDOLWj�GL�SHUPDQHQ]D��
FRQVHQWH�OD�IXQ]LRQH�GL�ERLWH�j�RXWLOV��1RQ�GLPHQWLFKLDPR�FKH�OD�YLVWD�FRSUH�O¶����GHOOH�
QRVWUH�SHUFH]LRQL�VHQVRULDOL��$OORUD��FRPH�VRWWROLQHD�0DUWLQ�������������VH�HVHUFLWLDPR�
OD�FRPSUHQVLRQH�RUDOH��OR�VFULWWR�DVVXPH�LO�UXROR�GL�ULQIRU]R��)RUVH�ULVSHWWR�DL�PHWRGL�
FRPXQLFDWLYL�WUDGL]LRQDOL��LQ�FXL�O¶RUDOH�q�LO�SRQWH�YHUVR�OR�VFULWWR��LQ�LQWHUFRPSUHQVLRQH��
OR�VFULWWR�SRWUHEEH�HVVHUH�LO�SRQWH�YHUVR�O¶RUDOH��

�����,QWHUFRPSUHQVLRQH�ELOLQJXH�R�SOXULOLQJXH
8OWLPR�SXQWR�GD�DIIURQWDUH�SHU�FRQFOXGHUH�TXHVWR�SHUFRUVR��XQD�OLQJXD�DOOD�YROWD�

R�SL�� OLQJXH� LQVLHPH"�/¶LQWHUFRPSUHQVLRQH�q� VSHVVR�YLVWD� FRPH�XQD�PRGDOLWj�SHU�
VYLOXSSDUH�LO�SOXULOLQJXLVPR��SURSULR�SHUFKp�HOLPLQDQGR�OR�VIRU]R�FRJQLWLYR�OHJDWR�DOOD�
SURGX]LRQH��OLEHUD�XQ�SRWHQ]LDOH�SHU�LPSDUDUH�D�FDSLUH�SL��OLQJXH�DOOD�YROWD��LO�FKH�q�
UHVR�SL��IDFLOH�DQFRUD�GDOOD�ORUR�SURVVLPLWj��3HU�OR�VFULWWR��(XURP�����,QWHUFRP5RP��
,QWHUODW��SURSRQJRQR�EUDQL�LQ�YDULH�OLQJXH�GD�DIIURQWDUH�QHOO¶DUFR�GL�XQD�PHGHVLPD�
OH]LRQH��&RQ�*DODQHW��OD�VLPXOWDQHLWj�q�DQFRUD�PDJJLRUH�LQ�TXDQWR�L�IRUXP�R�OH�FKDW�
VRQR�SOXULOLQJXL� H� VL� SDVVD� FRQWLQXDPHQWH�GD�XQD� OLQJXD� DOO¶DOWUD�� ,QYHFH�*DODWHD�
IXQ]LRQDYD�SHU�FRSSLH�GL�OLQJXH��H�FRPXQTXH�QXOOD�YLHWD�GL�XVDUH�(XURP����VROR�SHU�
XQD�OLQJXD�GL�DSSUHQGLPHQWR��
3HU� O¶RUDOH�q�SHQVDELOH�DIIURQWDUH�SL�� OLQJXH�QHOO¶DUFR�GHOOD�PHGHVLPD�VHGXWD"� ,�

PRGXOL�GL�*DODQHW�SHU�OR�VYLOXSSR�GHOOH�DELOLWj�RUDOL�VRQR�SHQVDWL�D�FRSSLH�GL�OLQJXH�
DQFKH�VH�JOL�XOWLPL�SURGRWWL�LQWHJUDQR�DWWLYLWj�LQ�FXL�YHQJRQR�VWLPRODWL�SDUDJRQL�FRQ�OH�
OLQJXH��0DUWLQ��������������,O�FRUVR�GHVFULWWR�GD�'HEDLVLHX[��������LQYHFH�LQWURGXFH�
XQ¶LQQRYD]LRQH�LQ�TXDQWR�L�GRFXPHQWL�VHOH]LRQDWL�VRQR�JOL�VWHVVL�H�VL�SDVVD�GD�XQD�
OLQJXD�DOO¶DOWUD�SHU�DIIHUUDUH�LO�VLJQL¿FDWR�FRPXQH��7XWWDYLD��VHJXHQGR�OH�LQGLFD]LRQL�
GHJOL�VWXGHQWL�IUDQFRIRQL��VL�SURSRQH�XQ�RUGLQH�QHOOH�OLQJXH�DVFROWDWH��LWDOLDQR��VSDJQROR��
SRUWRJKHVH��SHUFKp�OR�VSDJQROR�HUD�VHQWLWR�FRPH�WURSSR�YHORFH�H�LO�SRUWRJKHVH�SL��
RSDFR��3HU�JOL�VWXGHQWL�LWDORIRQL��LQYHFH��q�OR�VSDJQROR�D�FRVWLWXLUH�XQ�SRQWH�LQWHUHVVDQWH�
SHU�OD�FRPSUHQVLRQH�GHO�SRUWRJKHVH��FRPH�&DVWDJQD�KD�PRVWUDWR���������/¶RUGLQH�GL�
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SUHVHQWD]LRQH�GHOOH�OLQJXH�TXLQGL�SXz�YDULDUH�LQ�EDVH�DO�SXEEOLFR��
$QFKH�OH�DWWLYLWj�GL�VHQVLELOL]]D]LRQH�DOOD�PDWHULD�IRQLFD�SRWUHEEHUR�HVVHUH�SHQVDWH�

LQ� FKLDYH�SOXULOLQJXH�PHWWHQGR� D� FRQIURQWR� OH� YDULH� OLQJXH� VX�PLFUR�RELHWWLYL��$G�
HVHPSLR�SHU�O¶LQWRQD]LRQH��VL�SRWUHEEHUR�SHUFHSLUH�PROWR�SL��IDFLOPHQWH�OH�GLIIHUHQ]H�
VH�YHQLVVHUR�VHQWLWH�LQ�XQ�DUFR�WHPSRUDOH�EUHYH�LQ�PRGR�GD�PHPRUL]]DUH�PHJOLR�OH�
YDULH�PHORGLH��)LQRUD��SHUz�QHVVXQR�KD�PDL�SURYDWR�D�IDUH�VWXGL�FRPSDUDWLYL�SOXULOLQJXL�
VLVWHPDWLFL�SHU�O¶RUDOH�H�D�LGHDUH�DWWLYLWj�GLGDWWLFKH��

&RQFOXVLRQH
0ROWR�DQFRUD�ULPDQH�GD�IDUH��VLD�VXO�SLDQR�GHOOD�ULFHUFD��VLD�VXO�SLDQR�GLGDWWLFR��Ê�

RYYLR�SHUz�FKH�L�GRFHQWL�H�FRORUR�FKH�RSHUDQR�QHO�FDPSR�GHOOD�GLGDWWLFD�GHOOH�OLQJXH��
QRQ�SRVVRQR�DVSHWWDUH�FKH�L�ULFHUFDWRUL�DEELDQR�IRUQLWR�GDWL�FRPSURYDWL�SULPD�GL�LGHDUH�
PHWRGL�GL�LQVHJQDPHQWR��Ê�QHFHVVDULR�DOORUD�ULVSRQGHUH�DQFKH�LQ�PRGR�HPSLULFR�DL�
ELVRJQL�OLQJXLVWLFL�HVSUHVVL�GDJOL�DSSUHQGHQWL��DWWUDYHUVR�XQD�ULFHUFD�D]LRQH�FKH�HPHWWD�
LSRWHVL�� QH� YHUL¿FKL� JOL� HVLWL� H� DSSRUWL� HYHQWXDOPHQWH� OH�PRGL¿FKH� QHFHVVDULH��&L�
DXJXULDPR��TXLQGL��FKH�LO�TXDGUR�FKH�DEELDPR�GHOLQHDWR�SRVVD�FRVWLWXLUH�XQR�VWLPROR�
SHU�SURFHGHUH�DOO¶D]LRQH�DO�¿QH�GL�DUULFFKLUH�H�SURPXRYHUH�O¶LQWHUFRPSUHQVLRQH�RUDOH�
VXL�GXH�IURQWL��WHRULFR�H�SUDWLFR�
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%,%/,2*5$),$

%DTXp��/���/H�%HVQHUDLV��0���0DVSHUL��0����������(QWUDvQHPHQW�j�OD�FRPSUpKHQVLRQ�
RUDOH�GHV�ODQJXHV�URPDQHV���TXHOTXHV�UHSqUHV�SRXU�IDFLOLWHU�OD�SULVH�HQ�FRPSWH�GH�OD�
PDWLqUH� SKRQLTXH�� ,QWHUFRPSUpKHQVLRQ� HQ� ODQJXHV� URPDQHV��/,',/�� ����*UHQREOH�
�)UDQFLD���SS������������KWWS���OLGLO�UHYXHV�RUJ�LQGH[�����KWPO"¿OH ��
%DTXp��/���/H�%HVQHUDLV��0���0DUWLQ��(����������/H�WUDLWHPHQW�GH�O¶LQWHUFRPSUpKHQVLRQ�
RUDOH�VXU�*DODQHWª��,Q�)��&DSXFKR��$��$��3��0DUWLQV��&��'HJDFKH��0��7RVW��(GV����������
'LDORJRV�HP�,QWHUFRPSUHHQVmR��/LVERD��8QLYHUVLGDGH�&DWyOLFD�(GLWRUD�
%ODQFKH�%HQYHQLVWH��&����������6XJJHVWLRQV�GH�UHFKHUFKHV�j�PHQHU�SRXU�HQWUDvQHU�OD�
SHUFHSWLRQ�RUDOH�G¶XQH�ODQJXH�URPDQH�j�G¶DXWUHV��,Q�0��&��-DPHW��(G����������2UDOH�
H�LQWHUFRPSUHQVLRQH�WUD�OLQJXH�URPDQ]H��SS�����������9HQH]LD��&DIRVFDULQD�HGLWULFH�
&DQHSDUL��/����������/¶LQWRQD]LRQH�OLQJXLVWLFD�H�SDUDOLQJXLVWLFD��1DSROL��/LJXRUL�HGLWRUH�
&DQHSDUL��/����������7UDVSDUHQ]D�H�RSDFLWj�IRQLFD��SHU�XQD�FRPSDUD]LRQH�IUD�OLQJXH�
URPDQ]H��,Q�0��&��-DPHW��(G����2UDOH�H�LQWHUFRPSUHQVLRQH�WUD�OLQJXH�URPDQ]H��SS��
��������9HQH]LD��&DIRVFDULQD�HGLWULFH�
&DVWDJQD��9����������,QWHUFRPSUHQVLRQH�H�IUDLQWHQGLPHQWR��LWDORIRQL�WUD�VSDJQROR�H�
SRUWRJKHVH��,Q�-DPHW�0��&���(G����2UDOH�H�LQWHUFRPSUHQVLRQH�WUD�OLQJXH�URPDQ]H��SS��
����������9HQH]LD��&DIRVFDULQD�HGLWULFH�
'HEDLVLHX[�� -��0�� �������� /¶HQVHLJQHPHQW� GH� OD� FRPSUpKHQVLRQ� DX� VHUYLFH� GH�
O¶LQWHUFRPSUpKHQVLRQ��,Q�0��&��-DPHW��(G����2UDOH�H�LQWHUFRPSUHQVLRQH�WUD�OLQJXH�
URPDQ]H��SS������������9HQH]LD��&DIRVFDULQD�HGLWULFH�
+pGLDUG��0����������5HSUpVHQWDWLRQ�RUDOH�HW�pFULWH�GX�VLJQL¿DQW�GDQV�OD�FRPSUpKHQVLRQ�
GX�IUDQoDLV���H[SpULHQFHV�PHQpHV�DXSUqV�G¶XQ�SXEOLF�LWDORSKRQH��9HUV�XQH�PpWDODQJXH�
VDQV�IURQWLqUH��/,',/������*UHQREOH��3UHVVHV�8QLYHUVLWDLUHV�GH�*UHQREOH��KWWS���Z��X�
JUHQREOH��IU�JDODWHD�KP�����KWP�
-DPHW��0��&�� ��������¬�O¶pFRXWH�GX� IUDQoDLV��/D�FRPSUpKHQVLRQ�GH� O¶RUDO�GDQV� OH�
FDGUH�GH�O¶LQWHUFRPSUpKHQVLRQ�GHV�ODQJXHV�URPDQHV��&ROO��*LHVVHQHU�%HLWUlJH�]XU�
)UHPVVSUDFKHQGLGDNWLN�7�ELQJHQ��*XQWHU�1DUU�9HUODJ��3XEEOLFD]LRQH�RQ�OLQH�GHL�GDWL�
GHOOD�ULFHUFD���ZZZ�YHQXV�XQLYH�LW�MDPHWPF
-DPHW�0��&���(G�����������2UDOH�H�LQWHUFRPSUHQVLRQH�WUD�OLQJXH�URPDQ]H��9HQH]LD��
&DIRVFDULQD�HGLWULFH�
-DPHW�0��&�� �������� �'LGDFWLTXH�GX� IUDQoDLV�� GLGDFWLTXH�GHV� IUDQoDLV�� eOpPHQWV�
GH�VRFLROLQJXLVWLTXH�SRXU� O¶HQVHLJQHPHQW�GH� OD� ODQJXH�� ,Q�6DQWLSROR��0���(G����/D�
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GLGDWWLFD�GHOOD�YDULD]LRQH�OLQJXLVWLFD�H�O¶DSSURFFLR�VRFLR�JORWWRGLGDWWLFR��6FXROD�H�
/LQJXH�0RGHUQH������
0DUWLQ�.RVWRPDURII��(����������8QH�QRXYHOOH�DSSURFKH�GHV�PRGXOHV�GH�FRPSUpKHQVLRQ�
*DOD��,Q�0��+��$UDXMR�H�6i��5��+LGDOJR��6��0HOR�3IHLIHU��$��6pUp�	�+��9HOD��(GV���$�
LQWHUFRPSUHHQVmR�HP�/LQJXDV�5RPkQLFDV��FRQFHLWRV��SUiWLFDV��IRUPDomR��SS������
������$YHLUR��2¿FLQD�'LJLWDO�
KWWS���ZZZ�JDODSUR�HX�ZS�FRQWHQW�XSORDGV���������D�LQWHUFRPSUHHQVDR�HP�OLQJXDV�
URPDQLFDV�FRQFHLWRV�SUDWLFDV�IRUPDFDR�SGI��VLWR�FRQVXOWDWR�LQ�DJRVWR������
0XULOOR��-����������3DUDPpWULVDWLRQ�YHUER�WRQDOH�GH�O¶LQWHUFRPSUpKHQVLRQ��/¶H[HPSOH�
GX�IUDQoDLV�HW�GH�O¶HVSDJQRO��,Q�0��&��-DPHW��(G����2UDOH�H�LQWHUFRPSUHQVLRQH�WUD�
OLQJXH�URPDQ]H��SS����������9HQH]LD��&DIRVFDULQD�HGLWULFH�
7RPDWLV�$����������1RXV�VRPPHV�WRXV�QpV�SRO\JORWWHV��3DULV��)[RW�
7URXEHWVNR\��1��6�� ������ �� YHUVLRQ� IUDQoDLVH� GH� �������3ULQFLSHV� GH� SKRQRORJLH��
3DULV��.OLQFNVLHFN�
3ROLYDQRY��(�� ��������/D�SHUFHSWLRQ�GHV�VRQV�G¶XQH� ODQJXH�pWUDQJqUH��7UDYDX[�GX�
&HUFOH�GH�/LQJXLVWLTXH�GH�3UDJXH��,9��5pXQLRQ�SKRQRORJLTXH�LQWHUQDWLRQDOH�WHQXH�j�
3UDJXH��SS�����������3UDJXH��.UDXV�5HSULQW��������RWWREUH������
8]FDQJD�9LYDU�� ,�� ��������(SLVWHPRORJLD� GH� OD� LQWHUFRPSUHQVLRQ� SOXULOLQJXH�� GH�
(X52P���D�(XURP�FRP�WH[W��,Q�&��)HUUDR�7DYDUHV�	�&��2OOLYLHU��(GV����2�FRQFHLWR�
GL�,QWHUFRPSUHQVDR��RULJHP��HYROXoDR�H�GL¿QLoRHV��,QWHUFRPSUHHQVDR����

0(72',�&,7$7,

%ODQFKH�%HQYHQLVWH��&���9DOOL��$���0RWD��$���8]FDQJD�9LYDU��,���6LPRQH��5���%RQYLQR��
(����������(XURP����0pWKRGH�G¶HQVHLJQHPHQW�VLPXOWDQp�GHV�ODQJXHV�URPDQHV��)LUHQ]H��
/D�1XRYD�,WDOLD���&'URP
%RQYLQR�� (��� &DGGpR�� 6��� 9LODJLQpV� 6HUUD�� (��� 3LSSD�� 6�� ��������(XURP���
,QWHUFRPSUHQVLRQH��/HJJHUH�H�FDSLUH�FLQTXH�OLQJXH�URPDQ]H��0LODQR��+RHSOL��
*LXGLFHWWL�*��3���0DHGHU��&��&��0���.OHLQ��+��*���6WHJPDQQ��7��'����������(XUR&RP5RP��
,�VHWWH�VHWDFFL��,PSDUD�D�OHJJHUH�OH�OLQJXH�URPDQ]H��$DFKHQ��6KDNHU�9HUODJ��KWWS���
ZZZ�HXURFRPURP�GH��
*DODWHD�±�&'�5RP�GH�FRPSUpKHQVLRQ�pFULWH�GHV�ODQJXHV�URPDQHV
&DUXOOR��$��0���7RUUH�0DULD�/XLVD��0DUFKLDUR��6���%UXQHO��0��5���3HUH]��$��&���$UURQL]��
0��� �9ROWDUHO� 6�� �������� ,QWHUFRPSUHQVLyQ� HQ� OHQJXDV� URPDQFHV�� �� YRO��&RUGRED��
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8QLYHUVLGDG�1DFLRQDO�GH�&yUGRED��)DFXOWDG�GH�OHQJXDV��(GLFLRQHV�GHO�&RSLVWD�
7DVVDUD�&K��*���0RUHQR�)��3����������0DQXDO�,QWHUODW��)UDQoDLV��(VSDxRO��3RUWXJXrV��
9DOSDUDLVR��(GLFLRQHV�8QLYHUVLWDULDV�GH�9DOSDUDLVR�
7RVW�3ODQHW�0�$���%DTXH�/���/H�%HVQHUDLV�0���(VWUDGD�0��0DUWLQ�(����������&'URP�
GH�FRPSUpKHQVLRQ�RUDOH�GX�IUDQoDLV�SRXU�KLVSDQRSKRQHV��SURMHW�*DODWHD��LQVWLWXW�GH�
&LHQFHV�GH�OD�(GXFDFLz��6HUYHLV�GH�3XEOLFDFLz��8QLYHUVLWDW�$XWzQRPD�GH�%DUFHORQD�
*DODQHW���SODWHIRUPH�,QWHUQHW�G¶DSSUHQWLVVDJH�FRRSpUDWLI�GHV�ODQJXHV�URPDQHV��ZZZ�
JDODQHW�HX�
,WLQpUDLUHV�URPDQV���0pWKRGH�G¶DSSUHQWLVVDJH�SRXU�HQIDQWV�HQ�OLJQH��SURSRVpH�SDU�
O¶8QLRQ�ODWLQH��
KWWS���GSHO�XQLODW�RUJ�'3(/�&UHDWLRQ�,5�LQGH[�IU�DVS�
(X	,���(YHLO�j�O¶LQWHUFRPSUpKHQVLRQ�GHV�ODQJXHV��PrPHV�QRQ�DSSDUHQWpHV�
KWWS���ZZZ�HX�LQWHUFRPSUHKHQVLRQ�HX��
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