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(526�(�7(&+1(
³1HOOD�PDQR�FKH�WUDWWLHQH�8QD�PDQR�DVVHQWH´�

7HQWHUz�GL�SDUODUH�GL�XQD�PDQR�DVVHQWH��GL�XQ¶DVVHQ]D�DO�FXRUH�GL�FLz�FKH�WUDWWLHQH��YROHQGR�
FRJOLHUH�QHOOD�PDUFDWXUD�SRHWLFD�GL�TXHVWD�GRSSLD�SRVVLELOLWj�R�GRSSLR�FRQWHQXWR�GHO�WUDWWH�
QHUH��TXDOFRVD�H�QLHQWH���FKH�FL�SURYLHQH�GD�1HOO¶LQVLGLD�GHOOD�VRJOLD�GL�<YHV�%RQQHIR\���XQ�
WUDWWR�FKH�FRQWUDGGLVWLQJXH�OD�¿ORVR¿D�GL�-HDQ�/XF�1DQF\�
1HO�WUDWWHQHUH�LQWHQ]LRQDOH�GHOOD�PDQR��QHO�FRQWDWWR�GL�FXL�TXHVWD�PDQR�q�FDSDFH��H�FLRq�

QHOO¶DWWR�GHO�VXR�WRFFDUH��VL�PDQWLHQH�WXWWDYLD�O¶HVSHULHQ]D�GL�XQ�QRQ�WRFFDUH�QLHQWH��SHUFKp�
DOO¶DOWUR�HVWUHPR�GHO�FRQWDWWR��OD�PDQR�FKH�VL�YXRO�WRFFDUH��OD�PDQR�GHOO¶DOWUR��q�DVVHQWH�
Ê�QHFHVVDULR�FKH�TXHVWD�DVVHQ]D�ULVXRQL��FKH�JHWWL�VX�GL�QRL�WXWWD�OD�VXD�GHVROD]LRQH��DI�

¿QFKp�SRVVD�HVVHUH�FRPSUHVR�TXDOFRVD�GL�SL��YHUR��H�FLRq�FKH�HVVD��TXHVWD�VWHVVD�DVVHQ]D�
ULVHQWLWD��QRQ�LQ¿FLD�OD�UHDOWj�GHO�WUDWWHQHUH��/D�PDQR�WUDWWLHQH�GL�IDWWR�XQ¶DOWUD�PDQR�FKH�UHVWD�
LQ�TXDQWR�PDQR�DVVHQWH�
/¶LPSRWHQ]D�LPSRVVLELOLWj�HQWUDQR�GXQTXH�QHOO¶DWWR�GL�TXHVWD�PDQR�QRQ�VFDOIHQGR�O¶HI¿�

FDFLD�GHO�VXR�WRFFR�FKH�q�GHOO¶RUGLQH�GHO�WUDWWHQHUH��ULFRQGXFLELOH��FLRq��SL��D�XQ�KDSWHLQ�FKH�
D�XQ�WDQJHUH��
1HOO¶HI¿FDFLD�HYRFDWLYD�GHL�YHUVL�GL�%RQQHIR\��QHO� WUDWWHQHUH�GHOOD�PDQR�XQD�PDQR�DV�

VHQWH��VL�ULFRPSRQH�O¶LPPDJLQH�GL�TXHOO¶HVSHULHQ]D�FKH�LQ�1ROL�PH�WDQJHUH�-HDQ�/XF�1DQF\�
FKLDPD�³FRQWDWWR�GLIIHULWR´��³XQ�WRFFDUH´

>«@�FKH�DFXLVFH�R�GLVWLOOD�VHQ]D�SRVD��¿QR�D�XQ�HFFHVVR�QHFHVVDULR��LO�SXQWR��OD�SXQWD�H�O¶LVWDQWH�
GRYH�LO�WRFFR�VL�GLVWDFFD�GD�FLz�FKH�WRFFD��QHO�PRPHQWR�VWHVVR�LQ�FXL�OR�WRFFD��>«@�6HQ]D�TXHVWR�
GLVWDFFR��VHQ]D�TXHVWR�DUUHWUDPHQWR�R�TXHVWR�DOORQWDQDPHQWR��LO�WRFFR�QRQ�VDUHEEH�SL��TXHOOR�FKH�
q�H�QRQ�IDUHEEH�SL��TXHOOR�FKH�ID��

4XDOFKH�SDJLQD�SULPD�1DQF\�VFULYH�

/¶DPRUH� H� OD� YHULWj� WRFFDQR� UHVSLQJHQGR�� IDQQR�DUUHWUDUH� FROHL� R� FROXL� FKH� FROSLVFRQR�� SHUFKp�
TXHVWR�VWHVVR�FRQWDWWR�ULYHOD�FKH�VRQR�IXRUL�SRUWDWD��Ê�FRQ�O¶HVVHUH�LQDWWLQJLELOL�FKH�FL�WRFFDQR�H�
FL�IHULVFRQR��&Lz�FKH�DYYLFLQDQR�q�LO�ORUR�DOORQWDQDUVL��FH�OR�IDQQR�VHQWLUH��H�TXHVWR�VHQWLPHQWR�q�
DSSXQWR�LO�ORUR�VHQVR��

�� <��%RQQHIR\��1HOO¶LQVLGLD�GHOOD�VRJOLD��WU��LW��GL�'��*UDQJH�)LRUL��(LQDXGL��7RULQR������
�� &IU��-��/��1DQF\��1ROL�PH�WDQJHUH��WU��LW��GL�)��%ULRVFKL��%ROODWL�%RULQJKLHUL��7RULQR������
�� ,YL��SS��������
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&¶q�GXQTXH�XQD�FHUWD�OHJJH�GHO�WRFFDUH�H�SRL�FL�VRQR�³O¶DPRUH´�H�OD�³YHULWj´�FKH��LQWDQ�
JLELOPHQWH��OD�IDQQR�SURSULD��9RUUHL�SURYDUH�D�PRVWUDUH�FRPH�FLz�DFFDGH��PRVWUDUH�FLRq�OD�
SDUWLFRODUH�³WDQJHQ]D´�IUD�³WRFFDUH´�H�³O¶DPRUH��OD�YHULWj´��4XHVWR�RELHWWLYR�LPSOLFD�
���LQ�SULPR�OXRJR�XQD�VRVWD�VXO�WHPD�GHO�³WRFFDUH´��SHU�FRPSUHQGHUH�D�TXDOH�WLSR�GL�HVSHULHQ�
]D�IRQGDPHQWDOH��DOOD�¿QH��HVVR�q�ULFRQGXFLELOH�SHU�1DQF\�
���LQ�VHFRQGR�OXRJR�OD�PHVVD�LQ�UHOD]LRQH�GL�TXHVWD�HVSHULHQ]D�D�FXL��FRQ�1DQF\��SXz�HVVHUH�
GDWR�LO�QRPH�GL�WHFKQH��FRQ�TXHOOD�GHOO¶DPRUH�YHULWj�
1HOO¶DPELWR�GL�TXHVWR�VHFRQGR�SXQWR�WHQWHUz��IRU]DQGR�XQ¶DQDORJLD�IDWWD�GDOOR�VWHVVR�1DQ�

F\�QH�/H�0XVH��GL�SHQVDUH�±�VXOOD�OLQHD�H�DO�GL�Oj�GL�FLz�FKH�OR�VWHVVR�1DQF\�FRQFHGH�±�OD�
FRLQFLGHQ]D�IUD�HURV�H� WHFKQH��4XHVWL�RELHWWLYL�SUHVXSSRQJRQR��QHOOD�PLD�DUJRPHQWD]LRQH��
GXH�LQWHUPH]]L�SODWRQLFL��WUDWWL�GDO�6LPSRVLR��
1HOOD�)LVLFD��$ULVWRWHOH�GLVWLQJXH�LO�FRQWDWWR��WR�DSWHVWKDL��GDOOD�FRQWLQXLWj��VXQHFKqV���6H�

QHOOD�FRQWLQXLWj�OH�HVWUHPLWj�VRQR�XQD�VROD�FRVD��QHO�FRQWDWWR�DFFDGH�FKH�HVVH�VLDQR�LQVLHPH��
FRPH�YLHQH�GHWWR�QHO�OLEUR�=��
/¶LQVLHPH� �KDPD�� GHO� FRQWDWWR� UHVWD� LUULGXFLELOH� DOO¶XQR� �KHQ�� GHO� FRQWLQXR�� SHUFKp� QHO�

FRQWDWWR�©JOL� HVWUHPL� VRQR�GXHª��� SUHFLVD�$ULVWRWHOH�� TXHVWR�YXRO�GLUH� FKH� OD� FR�LQFLGHQ]D�
GHOOH�SDUWL�UHVWD�HVVHQ]LDOPHQWH�XQD�GLIIHUHQ]D�IUD�OH�SDUWL��1HO�FRQWDWWR��TXLQGL��UHVWD�DSHUWR��
VLJQL¿FDWLYR��TXHOOR�VFDUWR�GHOOH�SDUWHV�H[WUD�SDUWHV�FDUR�D�1DQF\��FKH�GLFH�OD�VROLWXGLQH�H�LQ�
VLHPH�OD�UHOD]LRQH�FXL�VL�DSUH�O¶HQWH�¿QLWR�FKH��LQ�TXDQWR�FRUSR��q�FLz�FKH�HQWUD�QHOOD�GLVWDQ]D�
IUD�L�FRUSL��SURSULR�TXDQGR�R�GRYH�HIIHWWXD�R�VXELVFH�LO�WRFFR��LO�FRQWDWWR�
/D�PDQR�WUDWWHQXWD�LQ�TXDQWR�PDQR�DVVHQWH��PDQR�FKH�QRQ�SXz�FRVWLWXLUH��FRPH�YRUUHEEH�

�SUHQGHQGRPL�OD�OLEHUWj�GL�DWWULEXLUH�XQ�GHVLGHULR�DOOD�PDQR�GL�%RQQHIR\���XQ�QRGR�XQLFR�FRQ�
XQ¶DOWUD�PDQR��SHUFKp�q�WUDWWHQXWD�QHOO¶DVVHQ]D��WURYD�JLj�LQ�TXHVWD�ULFRVWUX]LRQH�XQD�SODXVL�
ELOLWj��2��FRPH�q�IRUVH�SL��SUHFLVR�GLUH��TXHVWR�VIRQGR�SHU�XQ�YHUVR�DOOHJJHULVFH�H�SHU�XQ�DOWUR�
DFXLVFH�O¶DSRUHWLFLWj�GL�TXHO�JHVWR�DPELYDOHQWH��3HUFKp�VH�³FRQWDWWR´��FRPH�DSSUHQGLDPR�GD�
$ULVWRWHOH��QRQ�YXRO�GLUH�XQLWj�PD�GLIIHUHQ]D�QHOOD�UHOD]LRQH��H�GXQTXH�DFFHQWXD]LRQH�GHOOR�
VWDWXWR�VROLWDULR��VHSDUDWR��GHOOD�SDUWH�FKH�HQWUD�QHOOD�UHOD]LRQH��TXHVWL�YHUVL�QRQ�IDQQR�FKH�
DPSOL¿FDUH�¿QR�DOO¶HFFHVVR�TXHOO¶LQWHUYDOOR�R�LQWHUPHGLDULR�FKH�LQWHUFRUUH�IUD�OH�SDUWL��FHU�
FDQGR�TXDVL�XQD�VWD]LRQH�LPSRVVLELOH�LQ�TXHO�PHWD[��IDWWR�GL�SLFFROL�SDVVL�QHO�YXRWR�FKH�q�OD�
GLVWDQ]D�IUD�O¶XQR�H�O¶DOWUR�
$QGDUH� YHUVR�� JLXQJHUH� D� WRFFDUH� O¶DOWUR� YXRO� GLUH� LQIDWWL� SHUFRUUHUH� XQ� LQWHUYDOOR�� XQR�

VSD]LR�YXRWR�IUD�O¶XQR�H�O¶DOWUR��FKH�YLHQH�SULPD�GHOO¶DOWUR��PD�LQ�TXHVWR�YXRWR�FKH�DWWHVWD�
LO�QLHQWH�LQ�FRPXQH��O¶DVVHQ]D�GL�FRQWLQXLWj��OD�GLVWDQ]D�LQ�FXL�LO�WRFFDUH�VL�WUDWWLHQH��O¶DOWUR�
VWHVVR�SUHQGH�IRUPD�FRPH�LO�GLVWLQWR��/D�VHSDUD]LRQH�GLYHQWD�DOORUD�OD�PDWULFH�GD�FXL�OD�IRUPD�
SUHQGH�IRUPD��OD�FRQGL]LRQH�VWHVVD�GHO�UDSSRUWR�
1HL�YHUVL�GL�%RQQHIR\�DFFDGH�FKH�q�SURSULR�LO�WUDWWR�GHO�PHWD[��DG�HVVHUH�WUDWWHQXWR��O¶LQ�

WHUPHGLR�GLUHEEH�$ULVWRWHOH��©FLz�YHUVR�FXL�O¶RJJHWWR�FKH�PXWD�JLXQJH�SHU�QDWXUD��SULPD�FKH�
JLXQJD�YHUVR�O¶HVWUHPLWj�DOOD�TXDOH�WHQGH�LO�PXWDPHQWRª���,Q�HVVL�WURYLDPR�XQ¶RVWLQD]LRQH�
VXO�WUDWWR�GHO�³QRQ�q´�FKH�DSSDUWLHQH�DO�ULVXOWDWR��³O¶DOWUR�QRQ�q�PH´��&Lz�YXRO�GLUH�FKH�QHOOD�
SHUFH]LRQH�GHOOD�IRUPD�GHOO¶DOWUR��FXL�LO�WRFFDUH�FL�ID�DFFHGHUH�H�LQ�FXL�OD�QHJD]LRQH�DSSDUH�

�� $ULVWRWHOH��)LVLFD��=�����D��������(�����D�����QHOOD�WU��LW��GL�$��5XVVR��/DWHU]D��5RPD�%DUL������
�� ,YL������D����
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VHPSOLFHPHQWH�WUDQVLWRULD��IXQ]LRQDOH�DOO¶DSSDUL]LRQH�GHO�GLVWLQWR�GHOOD�IRUPD��GHO�FRQWRUQR�
DOWUXL�� VL� SURGXFH� OD� ULVRQDQ]D�GL� XQD�QHJD]LRQH� LQ� TXDOFKH�PRGR� DVVROXWD�� O¶DOWUR�QRQ� q��
RYYHUR�O¶DOWUR�QRQ�F¶q��FKH�FRVWLWXLVFH�XQ�DIIRQGR�SL��WDJOLHQWH�GHO�QHJDWLYR��TXHO�QHJDWLYR�
FKH�UHVWD�O¶XOWLPD��DIIHUPDWLYD��SDUROD�QHL�YHUVL�GL�%RQQHIR\��OD�PDQR�WUDWWHQXWD�q�XQD�PDQR�
DVVHQWH��
4XHVWD�DVVHQ]D�FRVWLWXLVFH�OD�SUHVD�G¶DWWR�GHOOD�¿QH�GL�XQ�PLWR�IXVLRQDOH��Ê�FRPH�VH�HVVD�

SRWHVVH�HVVHUH�SURQXQFLDWD�DPDUDPHQWH�GD�XQ�H[�DQGURJLQR��WHVWLPRQH�GL�XQ¶DQWLFD�QDWXUD��
DSSHQD�VRWWRSRVWR�DO�WDJOLR�GL�=HXV��8Q�©UXYLGR�XQRª��FKH�YHGH�VELDGLUH�OR�VWHVVR�GHVLGHULR�GL�
©XQ�HVVHUH�VROR�GD�GXH��KHQ�HN�GXRLQ�ª����WHQGHQWH�D�ULSULVWLQDUH��VLD�SXUH�LQ�XQ�VRJQR�DYHQWH�
(IHVWR�FRPH�FRPSOLFH��XQ¶DQWLFD�QDWXUD�EHQHYROD�FKH�SHUPHWWHYD�SURSULR�TXHVWR��XQD�FRQWL�
QXLWj�VHQ]D�OLPLWL��IDFHQGR�JLRFDUH�H�LPSRUVL�TXL�OD�GH¿QL]LRQH�DULVWRWHOLFD�GL�³FRQWLQXR´�FKH�
VHPEUD�SURSULR�ULSUHQGHUH�L�WHUPLQL�GHO�QRVWUR�GLVFRUVR�

,R�GLFR�FKH�F¶q�FRQWLQXLWj��VXQHFKqV��TXDQGR�L�OLPLWL��SHUDV��GL�GXH�FRVH��PHGLDQWH�L�TXDOL�O¶XQD�
H�O¶DOWUD�VL�WRFFDQR��GLYHQWDQR�XQR�VROR�H�PHGHVLPR��JKHQHWDL�KHQ��H��FRPH�GLFH�OD�SDUROD�VWHVVD��
VL� WHQJRQR�LQVLHPH��VXQqFKHWDL���4XHVWR��SHUz��QRQ�SXz�YHUL¿FDUVL�TXDQGR�JOL�HVWUHPL�VRQR�GXH�
�GXzLQ�RQWRLQ� HLQDL� WRLQ� HVFKjWRLQ���7HQHQGR�FRQWR�GL�TXHVWD�SUHFLVD]LRQH�� ULVXOWD� FKLDUR� FKH� LO�
FRQWLQXR�q�LQ�TXHOOH�FRVH�GD�FXL�SHU�QDWXUD�YLHQH�IXRUL�TXDOFRVD�GL�XQLFR�LQ�YLUW��GHO�FRQWDWWR���KHQ�
WL�SHSK\NH�JKLJQHVWKDL�NDWj�WHQ�VXQDSVLQ���(�XQD�YROWD�FKH�VL�DWWXL�O¶XQLRQH�GL�FLz�FKH�GHWHUPLQL�OD�
FRQWLQXLWj��DQFKH�O¶LQWHUR�VDUj�DOOR�VWHVVR�PRGR�XQR��FRPH�DYYLHQH��DG�HVHPSLR��QHOO¶LQFKLRGDPHQ�
WR��QHOO¶LQFROODPHQWR��QHOOD�JLXQWXUD��QHOO¶DFFRSSLDPHQWR�QDWXUDOH���

3RVWD�TXHVWD�DQWLFD�QDWXUD�SHUGXWD��LQ�FXL�F¶HUD�³TXDOFRVD�GL�XQLFR�LQ�YLUW��GHO�FRQWDWWR´��
FRPH�O¶DQGURJLQR��$ULVWRIDQH�VRVWLHQH��QHO�6LPSRVLR��FKH�O¶HURV�GHVLJQD�LO�GHVLGHULR�H�O¶DVSL�
UD]LRQH�DOO¶LQWHUR����0D�TXHVWD�DVSLUD]LRQH�UHVWD�LO�GHVLGHULR�VSH]]DWR�GHOO¶XQR�VSH]]DWR��GHOOD�
SDUWH�VHSDUDWD��FKH�DQFKH�VH�VL�DYYDOHVVH�GHOOD�FRQVROD]LRQH�GHO�GLR�WHFQLFR��ULFRVWUXWWRUH�SHU�
HFFHOOHQ]D��QRQ�SRWUHEEH�FKH�ULFRVWLWXLUH�XQ¶XQLWj�IHULWD��(IHVWR��FRQ�WXWWD�OD�VXD�WHFKQH��QRQ�
SRWUHEEH�FDQFHOODUH�O¶LUUHSDUDELOH�FKH�UHVWD�LUULPHGLDELOH��/¶LQWHUR��TXLQGL��DSSDUH�VROR�LQ�XQD�
ULFRVWUX]LRQH�LQ�FXL�UHVWDQR�LQFDQFHOODELOL�L�VHJQL�GHO�WDJOLR��q�XQ�LQWHUR�WDJOLDWR�
7URYLDPR�TXL�XQ�SULPR��DQFRUD�SRYHUR��VSXQWR�GHO�³WRFFR´�GH� O¶DPRUH�OD�YHULWj�� WHVR�D�

IDUFL�FRPSUHQGHUH�SL��FKH�OR�VSHFL¿FR�GHO�ORUR�³WRFFDUH´��FLz�FKH�SHUPHWWH�GL�FRPSUHQGHUH�LO�
ORUR�OHJDPH��³O¶DPRUH�H�OD�YHULWj�WRFFDQR�UHVSLQJHQGR´��VFULYH�1DQF\��
1HOOD�IUDVH�JLj�FLWDWD�GL�$ULVWRIDQH��³LO�QRPH�G¶DPRUH�q�GDWR�SHU�LO�GHVLGHULR�H�O¶DVSLUD�

]LRQH�DOO¶LQWHUR��WR�KRORV�´��q�FRPH�VH�OHJJHVVLPR��³LO�QRPH�G¶DPRUH�q�GDWR�SHU�LO�GHVLGHULR�
H�O¶DVSLUD]LRQH�DO�YHUR´��LO�YHUR��LQIDWWL��DSSDUH�TXL�FRPH�O¶LQWHUR��FRPH�FLz�FKH�q�FDSDFH�GL�

�� 4XHVWD�DVVHQ]D�q�LO�WHPD�SHUYDVLYR�GL�1HOO¶LQVLGLD�GHOOD�VRJOLD��5LFRUGR�TXHVWL�DOWUL�YHUVL��©9LHQH�FKLD�
PDWR��PD�QRQ�VL�DO]D��1HOO¶DGXQDUVL��FXL�q�PDQFDWR�LO�FHOHEUDELOH��1HO�JUDQR�GHIRUPDWR��1HO�YLQR�SUR�
VFLXJDWR�1HOOD�PDQR� FKH� WUDWWLHQH�8QD�PDQR� DVVHQWH��1HOOD� LQXWLOLWj� GHO� UDPPHPRUDUH��>«@�1HOOD�
ERFFD�FKH�YXROH�'D�XQ¶DOWUD�ERFFD�,O�PLHOH�FKH�QHVVXQD�HVWDWH�3Xz�PDWXUDUH��>«@�1HOO¶DQJRVFLD�GHL�
FRUSL�FKH�QRQ�VL�WURYDQRª��<��%RQQHIR\��1HOO¶LQVLGLD�GHOOD�VRJOLD��FLW���S�����

�� /¶HVSUHVVLRQH�q�KHJHOLDQD��FIU��*�:�)��+HJHO��/H]LRQL�GL�¿ORVR¿D�GHOOD�UHOLJLRQH��D�FXUD�GL�5��*DUDYHQWD�
H�6��$FKHOOD��*XLGD��1DSROL�������S������

��� 3ODWRQH��6LPSRVLR������G�����
��� $ULVWRWHOH��)LVLFD������D��������WU��LW��FLW���S������
��� 3ODWRQH��6LPSRVLR������H���
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UL�SUHQGHUH� OD�SDUWH�QHO�VXR�VWHVVR�GHVLGHULR�GL�XQLWj�� LQ�TXHO�GHVLGHULR�FKH�OD�GLVWLQJXH� LQ�
TXDQWR�SDUWH��4XHVWR�³IDWWR�GHO�GHVLGHULR´�SURGXFH�O¶LQIHUHQ]D�FKH�ODVFLD�³SUHQGHUH�LQVLHPH´�
O¶DPRUH�OD�YHULWj��SHUFKp�XQD�YROWD�UHVL�LQWHUFDPELDELOL�O¶LQWHUR�H�LO�YHUR��q�SRVVLELOH�PDQWH�
QHUH�O¶DQDORJLD�IUD�DPRUH�H�YHULWj�
0D�WRUQLDPR�DO�WRFFDUH�WUDWWHQHUH��FHUFDQGR�GL�GLODWDUH��VHJXHQGR�-HDQ�/XF�1DQF\��LO�UDJ�

JLR�GHOOD�TXHVWLRQH�FKH�LQ�HVVR�VL�SRQH��1RQ�VHQ]D�LO�WLPRUH�GL�VELDGLUH�VX�TXHOOD�WUDFFLD�IRUWLV�
VLPD�FRVWLWXLWD�GD�/H�WRXFKHU��-HDQ�/XF�1DQF\��LO�OLEUR�FKH��FRPH�q�QRWR��-DFTXHV�'HUULGD�KD�
GHGLFDWR�DOO¶DPLFR��H�FKH�SUHQGH�LO�VXR�DYYLR�SURSULR�GDOOD�FHQWUDOLWj�GHO�WHPD�GHO�³WRFFDUH´�
QHO�VXR�SHQVLHUR�

���7RFFDUH�7HFKQH

³7RFFDUH´�GLFH�XQ¶LPPDQHQ]D�LPSRVVLELOH��OR�DEELDPR�JLj�YLVWR�LQ�$ULVWRWHOH�FKH�GLVWLQ�
JXH�LO�FRQWLQXR�GDO�FRQWDWWR��YROHQGR�VRWWROLQHDUH�OD�SUHVHQ]D�GHOO¶LQWHUPHGLR�FKH�LPSHGLVFH�
DJOL�HVWUHPL�GHO�FRQWDWWR�GL�FRVWLWXLUVL� LQ�XQLWj��4XDQGR�LQ�8Q�SHQVLHUR�¿QLWR�1DQF\�SDUOD�
GHOOD� WHFQLFD� FRPH� GH� ©O¶HVLVWHUH� GL� TXDQWR� QRQ� q� SXUD� LPPDQHQ]Dª���� VHPEUD� QRPLQDUH��
LQFOXGHUH��SURSULR�O¶HVSHULHQ]D�GHO�WRFFDUH�
$YUHL�SRWXWR�IRUQLUH�DOWUH�FLWD]LRQL�LQ�IRUPD�GL�HVSOLFLWD]LRQH��WUDWWH�GD�1ROL�PH�WDQJHUH�

LQ�FXL�OD�TXHVWLRQH�GHO�WRFFDUH�DSSDUH�SL��WHPDWLFD��PD�q�SURSULR�TXHVWD�DI¿QLWj�IUD�WRFFDUH�
H�³OD�WHFQLFD´��JLj�PHVVD�D�IXRFR�GD�'HUULGD�LQ�/H�WRXFKHU��FKH�FL�ID�FRPSUHQGHUH�WXWWD�OD�
³GUDPPDWLFLWj´�GHO�WRFFDUH��1RQ�QHO�VHQVR�FKH�F¶q�XQ�³LPSLHJR´�GHO�³WRFFDUH´�QHOOD�WHFQLFD�
±�FDGUHPPR�FRVu�QHOO¶LGHD�GL�XQD�WHFQLFD�VROR�VWUXPHQWDOH��VROR�DQFRUDWD�DO�UXROR�GL�PH]]R��
FKH�JLj�+HLGHJJHU�QH�/D�TXHVWLRQH�GHOOD�WHFQLFD�ULWLHQH�SRFR�DYYHGXWD�±��PD�QHO�VHQVR�FKH�
TXHOOD�FKH�OR�VWHVVR�+HLGHJJHU�FKLDPD�³O¶HVVHQ]D�GHOOD�WHFQLFD´�GL�FRQWUR�DOOH�RSLQLRQL�FRU�
UHQWL��ULVHQWH��DPSOL¿FD�SRWHQWHPHQWH��VHFRQGR�1DQF\��OD�GUDPPDWLFLWj�GHO�WRFFDUH�SHU�O¶HQWH�
¿QLWR�� LO� VXR�PRYLPHQWR� LQWHUURWWR�� O¶LPSRVVLELOLWj� GHOOD� FRQWLQXLWj�� LO�PLWR� LQIUDQWR� GHOOD�
SLHQH]]D�GHOO¶XQR�
3RVWR�FKH�LO�SURSULR�GHOO¶XRPR�FRQVLVWD�LQ�FLz�FKH�QRQ�q�DVVLFXUDWR��SHUFKp�LO�VXR�HVVHUH�

QRQ�q�FRQIRUPH�DOOD�VXD�QDWXUD��OD�³QDWXUD�XPDQD´�LPSOLFD�VWUXWWXUDOPHQWH�XQD�FRQWUDGGL]LR�
QH��Ê�D�SDUWLUH�GDOO¶HVSHULHQ]D�GL�XQD�VFRQQHVVLRQH�FKH�D�YDUL�OLYHOOL�LPSOLFD�O¶HVLJHQ]D�GL�XQ�
³ULWRFFR´�GHOOD�QDWXUD��LQIDWWL��FKH�OD�VSHFL¿FLWj�GHOO¶XPDQR�KD�OXRJR��O¶HWLFD��O¶DUWH��O¶DPRUH��
OD�SROLWLFD��VRQR�WXWWL�OXRJKL�GL�XQ�UL�IDFLPHQWR��GL�XQD�UL�FUHD]LRQH�R�UL�IRUPD�GHOOD�QDWXUD��,O�
ULPHGLR�DOOD�VFRQQHVVLRQH�KD�O¶DVSHWWR�GHOOD�UL�SHWL]LRQH��SHUFKp�OD�QDWXUD�QRQ�YLHQH�VHPSOL�
FHPHQWH�QHJDWD��PD�QHJDWD�H�UL�DIIHUPDWD��VQDWXUDWD�H�UL�IDWWD��4XHVWD�HVWUDQHLWj�DO�QDWXUDOH�
q�SL��FKH�PDL�DYYHUWLWD�LQ�¿ORVR¿D�H�VL�SUHVHQWD�FRPH�XQ�WUDWWR�FRPXQH�JLj�LQ�+HJHO��.DQW��
3DVFDO��0L�OLPLWR��SHU�HVLJHQ]D�GL�EUHYLWj��DG�DFFHQQDUH�D�WUH�PRPHQWL�VDOLHQWL�QHOOH�RSHUH�GL�
TXHVWL�WUH�¿ORVR¿�
4XHOOD�FKH�+HJHO�FKLDPD�©OD�ULFKLHVWD�FKH�LO�FXRUH�VL�VSH]]Lª����H�FLRq�OD�ULQXQFLD�DO�³FXRUH�

LPPHGLDWR´��QDWXUDOH��FKH�QRQ�ODVFLD�OLEHUR�OR�VSLULWR��OD�GHVFUL]LRQH�NDQWLDQD�GL�TXHOOD�³SDFH�

��� -��/��1DQF\��8Q�SHQVLHUR�¿QLWR��D�FXUD�GL�/��%RQHVLR��0DUFRV�\�0DUFRV��0LODQR�������S�����
��� *�:�)��+HJHO��/H]LRQL�GL�¿ORVR¿D�GHOOD�UHOLJLRQH��FLW���S������
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,O
LQWHUQD´�GDWD�GDOOD�OHJJH�PRUDOH��VHPSOLFHPHQWH�QHJDWLYD�QHL�FRQIURQWL�GHOOD�YLWD����R��DQFRUD��
OD�QHFHVVLWj�GHOOD�LQFOLQD]LRQH�FLUFRQFLVLRQH�GHO�FXRUH�LQ�3DVFDO����VRQR�WXWWL�HVHPSL�GL�FRPH�
OD�¿ORVR¿D�DEELD�SDUWH�QHOOR�VIRU]R�GL�FRUUHJJHUH�H�LPSULPHUH�XQ�FHUWR�PRYLPHQWR�DO�GHVLGH�
ULR�XPDQR��GLVLPSLDQWDQGR�GD�HVVR�RJQL�QDWXUDOLWj�
,Q�/D�YRL[�OLEUH�GH�O¶KRPPH����D�SURSRVLWR�GHOO¶LPSHUDWLYR�PRUDOH��1DQF\�SDUOD�GL�XQD�

VRUWD� GL� FRQWUR�LPSLDQWR� HWLFR� FKH� OD� OHJJH� SURGXFH�� OD� OHJJH� �*HVHW]�� DVVHJQD� �VHW]HQ��
DOO¶XRPR�TXDOFRVD� GL� QRQ�XPDQR�� LQVWDOODQGR� LQ� OXL� XQD� QXRYD� QDWXUD� FRQ� FXL� HJOL� GHYH�
YHQLUH�D�FRLQFLGHUH��$GRSHUDQGR�LO�OLQJXDJJLR�FKH�+HLGHJJHU�XWLOL]]D�SURSULR�TXDQGR�SDUOD�
GHOOD� WHFQLFD��SRWUHPPR�SDUODUH�GL�XQ�*HVWHOO�PRUDOH��SHU� ULPDQHUH�QHOO¶DPELWR�NDQWLDQR�
ULFKLDPDWR�GDO�VDJJLR�GL�1DQF\��R�GL�XQ�*HVWHOO�LP�SRVWR�GDOO¶LQ¿QLWR�QHO�¿QLWR��SHU�WRUQDUH�
D�+HJHO��GL�XQ�*HVWHOO�YROWR�DG�LQFLGHUH�LO�FXRUH��SHU�UHFXSHUDUH�DQFKH�3DVFDO��7XWWL�TXHVWL�
LPSLDQWL��TXHVWH�³JUHIIHV´�FKH�KDQQR�DYXWR�OXRJR�LQ�¿ORVR¿D��DOWUR�QRQ�GHVFULYRQR�FKH�OD�
QHFHVVLWj��LVFULWWD�QHOOD�QDWXUD�VWHVVD�GHOO¶XPDQR��GL�SRUUH��6WHOOHQ��GLYHUVDPHQWH�O¶XRPR��GL�
GLV�LPSLDQWDUOR�GD�TXHO�OXRJR�SURYYLVRULR��SHU�OXL��FKH�q�OD�QDWXUD����SHU�LQVWDOODUOR�LQ�XQD�
FRQWLQJHQ]D�FKH�GL�YROWD�LQ�YROWD�GLYHQWD�OD�YHUD�QDWXUD�D�SDUWLUH�GD�XQD�UL�FRVWUX]LRQH��/¶HV�
VHQ]D�YLHQH�GXQTXH�UL�FRVWLWXLWD�D�SDUWLUH�GDOO¶DFFLGHQWH���FKH�WRFFD�H�FRPSUHQGH�O¶XPDQR�
GDOO¶HVWHUQR��DYHQGR�LO�VXR�OXRJR�GL�SURGX]LRQH�LQ�XQ�IXRUL�UDGLFDOH�ULVSHWWR�DOOD�QDWXUD��Ê�
GD�TXHVWR�IXRUL�FKH�SURYLHQH�LO�UL�FKLDPR��LO�*H�VHW]�R��SL��UDGLFDOPHQWH��LO�*H�VWHOO�D�FXL�XQ�
HQWH�LQ�VH�VWHVVR�LQVWDELOH�FRPH�O¶XRPR�VL�VDOGD��VL�DJJUDSSD�H�GD�FXL�DOOD�¿QH�GLSHQGH��SHU�
HVVHUH�FLz�FKH��QRQ�q�PD��GHYH�HVVHUH��7RFFDQGR��DSSXQWR��TXDOFRVD�IXRUL�GL�OXL�FKH�GLYHQWD�
OD�VXD�QDWXUD�
Ê�TXL�FKH�LO�VHQVR�GHO�WRFFDUH�ULYHOD�WXWWR�LO�SRWHUH�GL�GLIIHULPHQWR�JLj�LQWUDYLVWR��O¶HQWH�

XRPR��LQIDWWL��SHU�LO�TXDOH�q�LPSRVVLELOH�OD�FR�LQFLGHQ]D�FRQ�Vp��SHUFKp�SHU�QDWXUD�QRQ�GL�
VSRQH�GL�XQ¶HVVHQ]D�GH¿QLWD��GHYH�WRFFDUH�QHOOD�GLVWDQ]D�FLz�FKH�q�IXRUL�GL�OXL�SHU�ULHQWUDUH�
LQ� Vp��/¶HVVHUH�JOL� SURYLHQH�GXQTXH�GD� IXRUL�� GDOO¶RSHUD�� GDO� SURGRWWR�� GDOOD� UDSSUHVHQWD�
]LRQH��&RPH�SUHWHQGH�+HLGHJJHU�QH�/D�TXHVWLRQH�GHOOD�WHFQLFD��QRQ�SRVVLDPR�FKH�OHJDUH�
DOOR�6WHOOHQ�GHO�*HVWHOO�OD�ULVRQDQ]D�GL�XQ�DOWUR�³SRUUH´��OR�6WHOOHQ�GHOOH�SDUROH�+HU�VWHOOHQ�
H�'DU�VWHOOHQ�� FKH� LQGLFDQR� OD�SURGX]LRQH�� OD�SUHVHQWD]LRQH�� D�SDUWLUH�GDOOH�TXDOL� O¶XRPR�
ULWURYD�H�UL�DPELHQWD�OD�QDWXUD��,Q�HVVH�ODYRUD�LQIDWWL�XQ¶RSHUD]LRQH�FKH�GLVWDFFD�OD�QDWXUD�GD�
Vp�H�OD�OHJD�DG�DOWUR��DI¿QFKp�VL�³GLVYHOL´��SHU�UHVWDUH�QHOO¶XWLOL]]R�KHLGHJJHULDQR�GL�TXHVWD�
SUHFLVD]LRQH� WHUPLQRORJLFD�� O¶HVVHQ]D��QRQ�GHOOD� WHFQLFD��PD��SHU�QRL��GHOO¶XRPR����0D�LO�
GLVYHODPHQWR�DFFDGH�GD�IXRUL��DWWUDYHUVR�XQD�SRLHVLV��H�FLRq�XQ�SDVVDJJLR�GDO�QRQ�HVVHUH�
DOO¶HVVHUH��FRPH�YROHYD�3ODWRQH�

��� &IU��,��.DQW���&ULWLFD�GHOOD�UDJLRQ�SUDWLFD��WU��LW��GL�)��&DSUD��/DWHU]D��5RPD�%DUL�������FDS��,,,��S������
��� &IU��%��3DVFDO��3HQVLHUL��D�FXUD�GL�$��%DXVROD��%RPSLDQL��0LODQR�������S������
��� -��/��1DQF\��/D�YRL[�OLEUH�GH�O¶KRPPH�LQ�/HV�¿QV�GH�O¶KRPPH��$�SDUWLU�GX�WUDYDLO�GH�-DFTXHV�'HUULGD��

*DOLOpH��3DULV�������S������
��� ©/D�QDWXUD�GHOO¶XRPR�q�WXWWD�QDWXUDOH��RPQH�DQLPDO��1RQ�F¶q�QXOOD�FKH�QRQ�VL�SRVVD�UHQGHUH�QDWXUDOH��H�

QRQ�Y¶q�QXOOD�GL�QDWXUDOH�FKH�QRQ�VL�SRVVD�IDU�VFRPSDULUHª��%��3DVFDO��3HQVLHUL��FLW���)U�������S������
��� $�SURSRVLWR�GHOOD�VWUXWWXUD�GL�TXHVWD�UL�FRVWUX]LRQH��FIU��-��/��0DULRQ��eWDQW�GRQQp��38)��3DULV�������S��

����
��� 3HU�+HLGHJJHU�TXHVWD�PXOWLIRUPLWj�GHOOR�³6WHOOHQ´�HUD�FLz�FKH�PHWWHYD�VXOOD�VWUDGD�GHO�GLVYHODPHQWR�

GHOOD�YHUD�HVVHQ]D�GHOOD�WHFQLFD��+R�VRVWLWXLWR�OD�SRVWD�LQ�JLRFR��O¶XRPR�DQ]LFKp�OD�WHFQLFD��XWLOL]]DQGR�
OD�VWHVVD�SUHFLVD]LRQH�WHUPLQRORJLFD�

5RVDULD�&DOGDURQH
(URV�H�WHFKQH
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,O WHPD�GL�%#EHO

Ê�SURSULR�SHUFKp�O¶XRPR�q�O¶HQWH�FKH�UDJJLXQJH�LO�VXR�³Vp´�GD�IXRUL��FKH�OD�TXHVWLRQH�GHOOD�
WHFQLFD�SHU�OXL�q�GHFLVLYD��4XDQGR�1DQF\�VL�ULIHULVFH�DOO¶XRPR�FRPH�DOO¶³DQLPDOH�WHFQLFR´��
YXROH�GLUH�FKH�OD�³WHFQLFLWj´�DWWUDYHUVD�H�LQWHUURPSH�O¶DQLPDOLWj�H�QRQ�OH�q�VXFFHVVLYD�R�DF�
FHVVRULD��OD�SRVWD�LQ�JLRFR�FKH�VL�OHJD�DOOD�WHFQLFD�q�LQIDWWL�TXHOOD�GHOOD�ULFHUFD�GHO�OXRJR�GL�
Vp�FKH�O¶XRPR�QRQ�WURYD�QHOOD�QDWXUD��/¶DUWH��RJQL�DUWH��OHJJHQGR�LQ�XQD�FRQWLQXLWj�VLD�SXU�
SUREOHPDWLFD��WHFKQH�H�WHFQLFD��VXOOD�VFLD�GL�+HLGHJJHU�H�VRSUDWWXWWR�GL�1DQF\��PRVWUD�TXHVWR��
HVVD�ULFRVWUXLVFH�LO�IDPLOLDUH�D�SDUWLUH�GDOO¶HVWUDQHR��QRQ�PHGLDQGR�O¶HVWUDQHLWj��SLXWWRVWR�GL�
VWDFFDQGROD��LVRODQGROD�H�ULSURGXFHQGROD�DWWUDYHUVR�LO�WUDWWR��OD�¿JXUD��LO�FRORUH��O¶LQFLVLRQH��
(VVD�QRQ�KD�D�FKH�IDUH�FRQ�LO�PRQGR�FRPH�DPELHQWH�R�QDWXUD��PD�FRQ�OR�³VWDUH�DO�PRQGR´��
FL�ULFRUGD�1DQF\�H��GL�FRQVHJXHQ]D��OD�GRPDQGD�IRQGDPHQWDOH�D�FXL�HVVD�ULVSRQGH�q��FRPH�
YLYHUH"�±�GRPDQGD�FKH�FL�ID�SHUFHSLUH�JLj�VSH]]DWD�O¶LQWHJUD]LRQH�GHO�YLYHQWH�QHOOD�YLWD�
/D�SDUWLFRODULWj�GHO�JHVWR�GL�1DQF\�q�TXHOOD�GL�SHQVDUH�XQLYRFDPHQWH�³O¶DUWH´��GL�SHQVDUOD�

FLRq�DOOD�PDQLHUD�JUHFD�FRPH�WHFKQH�±�DO�WHPSR�VWHVVR�DUWH�EHOOD�H�DUWLJLDQDWR��RYYHUR�DUWH�H�
WHFQLFD��DYHQWL�HVVHQ]D�FRPXQH�QHOO¶DWWR�SURSULR�GHOOD�SRLHVLV��H�FLRq�QHO�SDVVDJJLR�GDO�QRQ�
HVVHUH�DOO¶HVVHUH��1DQF\�SHQVD�� LQIRQGR��DOO¶LQWHUQR�GL�TXHOOR�FKH� LQ�+HLGHJJHU� ULPDQH�XQ�
DXVSLFLR�LQTXLHWR�
7DQWR� QHOO¶RSHUD� G¶DUWH� TXDQWR� QHOOD� SL�� XPLOH� FUHD]LRQH� DUWLJLDQDOH�� WDQWR� QHOOD� VWDWXD�

TXDQWR�QHOO¶XWHQVLOH��DFFDGH�OR�VWHVVR�GLVWDFFR�GDOOD�QDWXUD��OD�VWHVVD�³SURGX]LRQH�QHOO¶HVWH�
ULRULWj´��YLHQH�FLRq�DOO¶HVVHUH�TXDOFRVD�FKH�SULPD�QRQ�F¶HUD�H�FKH�UHVWD�GRWDWR�GL�XQD�©IRU]D�
GL�VHSDUD]LRQH�� LVRODPHQWR�� LQWHQVL¿FD]LRQH�H�PHWDPRUIRVLª���� ULVSHWWR�DOOD�QDWXUD��0D�DQ�
FRUD�� H�SL�� UDGLFDOPHQWH�� FUHGR�GD�1DQF\�FL�SURYHQJD� OR� VIRU]R�HVWUHPR�GL�SHQVDUH� O¶XQ�
KHLPOLFK�GHOO¶DUWH��LO�VXR�LVRODPHQWR�PDQWHQLPHQWR�GHOO¶HVWUDQHR��LQ�XQD�FHUWD�FRQWLQXLWj�FRQ�
TXHOO¶HVSHULHQ]D�GHOOD�WHFKQH�FKH�LO�FRUSR�PDODWR�ID��$QFKH�TXL��ULVSHWWR�DOOD�PDODWWLD��OD�QDWX�
UD�YLHQH�LQWHUURWWD�GDOO¶HVWHUQR��DO�¿QH�GL�IDUOD�FRLQFLGHUH�FRQ�Vp�WUDPLWH�OD�SURWHVL��OD�YDOYROD��
OD�PDFFKLQD��/D�VDOXWH��VHPSUH�IUDJLOH�H�SUHFDULD�QHOO¶XRPR��ULODQFLD�OD�GH¿QL]LRQH�GHOO¶XRPR�
FRPH�³DQLPDOH�WHFQLFR´��SHUFKp�OD�³YLWD´�SXz�GLYHQWDUH��WRUQDUH�DG�HVVHUH�³XPDQD´��JUD]LH�
DOO¶DUWL¿FLR�WHFQLFR�
&RVu�FRPH��QHOO¶DUWH��YLHQH�JXDGDJQDWD�XQD�VRUWD�GL�IDPLOLDULWj�FRQ�O¶HVWUDQHR��D�SDUWLUH�

GDOOD�SRWHQ]D�GL�GL�VWDFFR�FKH�LQ�HVVD�YLHQH�HVHUFLWDWD��DOOR�VWHVVR�PRGR�QHOOD�YLWD�PDQWHQXWD�
LQ�YLWD�GDOO¶DUWL¿FLR�WHFQLFR�VL�SURGXFH�XQD�VWHVVD�IDPLOLDULWj�FRQ�FLz��FKH�q�HVWUDQHR�QHO�VHQ�
VR��FKH�QHJD�OD�YLWD��/¶DUWL¿FLR�WHFQLFR��LQIDWWL��QRQ�DOORQWDQD�OD�PRUWH��QRQ�GLFKLDUD�OD�VXD�
LPSRVVLELOLWj��LO�VXR�QRQ�DQFRUD��PD�LQFRUSRUD�LO�QRQ�QHOO¶HVVHUH��O¶LPSRVVLELOH�QHO�SRVVLELOH��
ODVFLDQGR�DJLUH�OD�PRUWH�DO�FXRUH�GHOOD�YLWD����SHUFKp�VL�LQVWDOOD�FRPH�FRUSR�HVWUDQHR�SURSULR�
Oj�GRYH�OD�YLWD�QRQ�ULHVFH�SL��D�PDQWHQHUVL�GD�VROD��Oj�GRYH�HVVD��ODVFLDWD�D�VH�VWHVVD��FHGH�
UHEEH��(VVR�ULFRUGD�OD�QRQ�WHQXWD�GHOOD�YLWD�SURSULR�QHOO¶DWWR�GL�VXSSOLUH�D�TXHVWR�FHGLPHQWR��
ULYHODQGRVL�FRVu��SL��FKH�PDL��SKDUPDNRQ�±�FLz�FKH�DOORQWDQD�OD�PRUWH�FRQ�OD�PRUWH�VWHVVD�
&¶q�GXQTXH�XQD�IHULWD�GD�ULVDQDUH�FKH�SDVVD�GDOO¶DQLPD�YHJHWDWLYD�D�TXHOOD�UD]LRQDOH��DO�FXL�

VDQJXLQDPHQWR�WHFKQH�ULVSRQGH�LQ�PRGR�YDULR��DWWUDYHUVR�OH�SL��VR¿VWLFDWH�SURWHVL�GHOO¶DUWH�
PHGLFD�FKH�ULQYLDQR�DOO¶LQWUXVLRQH�RUJDQLFD�GL�XQ�*HVWHOO�R�FRQ�OH�³PDQL�QHJDWLYH´�GHOOH�JURW�
WH�GHO�3DOHROLWLFR��FKH�1DQF\�DPD�PHQ]LRQDUH��FKH�FRVWLWXLVFRQR�OH�SULPH��LQWHQVH�'DUVWHO�
OXQJHQ�XPDQH��6L�WUDWWD��LQ�RJQL�FDVR��GL�XQD�PXOWLIRUPH�8Q�KHLPOLFKNHLW�FKH�q�LO�IRQGDPHQWR�

��� -��/��1DQF\��/H�0XVH��WU��LW��GL�&��7DUWDULFL��'LDEDVLV��5HJJLR�(PLOLD�������S�����
��� &RPH�1DQF\�UDFFRQWD�QH�/¶LQWUXVR��D�FXUD�GL�9��3LD]]D��&URQRSLR��1DSROL�������S�����
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,O
GHO�FRQWDWWR�ULFHUFDWR��GHOOD�VDOGH]]D�ULFKLHVWD�FKH�OD�QDWXUD�QRQ�JDUDQWLVFH��/D�PDQR�FHUFD�H�
WUDWWLHQH�FLz�FKH�QRQ�F¶q�SHUFKp�QRQ�q�SUHVHQWH�LQ�QDWXUD��QRQ�KD�UDQJR�GL�RJJHWWR��PD�ID�HVVH�
UH�GD�IXRUL��H�OR�ID�UHVWDQGR�LQGLVSRQLELOH��LQWRFFDELOH��FRPH�³O¶DPRUH�H�OD�YHULWj´��SRWUHPPR�
GLUH��ULWRUQDQGR�DOOD�ULFRVWUX]LRQH�LQL]LDOH�

���(URV�H�7HFKQH

©%HQFKp� OR� IRQGL�� OR� ULQ�FXRUL�� O¶DPRUH� ULPDQH� DVVHQWH� GDO� FXRUH� GHOO¶HVVHUHª���� VFULYH�
1DQF\�
/¶DVVHQ]D�GL�HURV�GDO�FXRUH�GHOO¶HVVHUH�UHQGH�SUHGRPLQDQWH�LO�WUDWWR�GHOO¶HVWHULRULWj��HURV�

DUULYD�GD�IXRUL��4XHVWD�WHVL�GL�1DQF\�LQWHUFHWWD�XQ�DOWUR�PRPHQWR�GHO�6LPSRVLR�GL�3ODWRQH��XQ�
DOWUR�HQFRPLR��TXHOOR�FKH�YHGH�6RFUDWH�SURWDJRQLVWD�LQVLHPH�D�'LRWLPD�
6H�LO�PLWR�GHOO¶DQGURJLQR�FKH�KR�ULFKLDPDWR�SULPD�LQGLFDYD�XQD�VRUWD�GL�SURYHQLHQ]D�³LQ�

WHULRUH´��IDPLOLDUH��GL�(URV��LQWHVR�FRPH�GHVLGHULR�GL�XQ¶XQLWj�SHUGXWD��PLWLFDPHQWH�ULSRVWD�
QHOO¶LGHQWLWj�SULPLJHQLD�GHOO¶DQGURJLQR��QHOOD�VXD�VWHVVD�FRVWLWX]LRQH�RQWLFD��TXHVWD�YROWD�LO�
GLVFRUVR�q�DOWUR��Ê�VXOO¶HVWHULRULWj�GL�(URV�FKH�HVVR�SXQWD�
(URV�YLHQH�GH¿QLWR�³GHPRQH´��FLRq�HQWH�GDOO¶LGHQWLWj�LQFHUWD�LQ�TXDQWR�Qp�PRUWDOH�Qp�LP�

PRUWDOH��PD�D�PHWj�IUD�XRPLQL�H�GHL��,O�SLDQR�FRVWLWXLWR�GDO�³JHQHUH´��VX�FXL�LQVLVWHYD�OD�QDWXUD�
GHOO¶DQGURJLQR��YLHQH�LQ�SULPD�EDWWXWD�WUDODVFLDWR��WUDVFHVR��SHU�SRL�YHQLUH�ULSUHVR��LQ�VHFRQGD�
EDWWXWD��D�SDUWLUH�GDO�FRQIURQWR�IUD�³VSHFLH´�GLYHUVH��ULSUHVR�PD�GLVORFDWR�LQ�XQR�VFDUWR��R�GD�
XQ�FRQWDWWR��SL��SURIRQGR��4XL�q�SURSULR�LO�WUDWWR�FKH�ULXQLVFH�L�GLVWDQWL��LO�PHWD[����IUD�PRUWDOL�
H�LPPRUWDOL��LO�OXRJR�SURSULR�GL�(URV��TXHVWR�OXRJR�UHVWD�LQGLVSRQLELOH��LQDELWDELOH�LQ�VHQVR�
DVVROXWR��LQ�TXDQWR�OD�VXD�DSHUWXUD�FRLQFLGH�FRQ�O¶RSHUD�GL�(URV�±�FRQ�LO�VXR�DWWUDYHUVDPHQ�
WR�±�H�QRQ�SUHHVLVWH�DG�HVVD��WDQWR�SHU�OD�QDWXUD�XPDQD�TXDQWR�SHU�TXHOOD�GLYLQD�VL�WUDWWD�GL�
XQ�OXRJR�VEDUUDWR��LPSRVVLELOH��SHUFKp�IUD�LO�GLR�H�O¶XRPR�UHVWD�XQ�DELVVR����9DUFDUH�TXHVWR�
DELVVR��RSHUDUH�QHOO¶LPSRVVLELOH�VWHVVR�UHQGHQGROR�SRVVLELOH��q�GXQTXH�RSHUD�GL�(URV��FKH�
QHOOD�GHVFUL]LRQH�FKH�FH�QH�RIIUH�'LRWLPD�YLHQH�GHWWR�HUPHQHXWD��VR¿VWD��¿ORVRIR��DUWLJLDQR����
&DUDWWHUL�FKH�SUHVHQWDQR�WXWWL�XQ¶LQVWDELOLWj��XQD�QRQ�SLHQH]]D�G¶HVVHUH��SHUFKp�KDQQR�FRPH�
HVVHQ]D�LO�PRYLPHQWR�YHUVR�LO�UDJJLXQJLPHQWR�GL�TXDOFRVD�FKH�QRQ�q�SRVVHGLELOH�H�FKH�QRQ�
FKLHGH�GL�HVVHUH�SRVVHGXWR��XQD�WHQVLRQH��TXLQGL��YHUVR�O¶HVWHULRULWj�D�FXL�VL�YROJRQR�SHU�UL�
FHYHUH�LO�ORUR�VHQVR�H�OD�ORUR�FRQVLVWHQ]D��7UDPLWH�O¶HURV�OD�¿QLWH]]D�VWHVVD�VL�WURYD�GLVORFDWD��
FRLQYROWD�LQ�XQ�³WUHPLWR´�FKH�OD�ROWUHSDVVD��OD�HFFHGH��QHOOD�PLVXUD�VWHVVD�LQ�FXL�QH�PDUFD�LO�
OLPLWH��O¶HFFHVVR�q�VXO�OLPLWH�SHUFKp�DO�OLPLWH�GHO�¿QLWR�R��PHJOLR��GHO�PRUWDOH��VL�DSUH��JUD]LH�
DO�SURGLJLR�GL�(URV��¿QFKq�F¶q�HURV��LO�UDSSRUWR�FRQ�O¶LPPRUWDOH�
Ê�DOO¶LQWHUQR�GL�TXHVWD�OH]LRQH�GL�'LRWLPD��DFFROWD�GD�6RFUDWH��FKH�YLHQH�ULYLVWD�H�FRUUHWWD�OD�

WHVL�GL�$ULVWRIDQH��6H��LQIDWWL��O¶XRPR�GRQQD��LQ�TXDQWR�H[�DQGURJLQL��VRIIULYDQR�RQWLFDPHQWH�
OD�IHULWD�FKH�VROR�(URV�DYUHEEH�SRWXWR�ULVDQDUH�±�VLD�LQ�XQ�VHQVR�DQFRUD�PLWLFDPHQWH�SRVVL�
ELOH��VRJQR�GL�(IHVWR���VLD�LQ�XQ�VHQVR�SXUDPHQWH�VLPEROLFR��VL�YHGD�SHU�HVHPSLR�O¶XVR�FKH�

��� -��/��1DQF\��8Q�SHQVLHUR�¿QLWR��FLW���S������
��� 3ODWRQH��6LPSRVLR������D���
��� ,YL������D���
��� ,YL������G�H�

5RVDULD�&DOGDURQH
(URV�H�WHFKQH



��

,O WHPD�GL�%#EHO

ID�)UHXG�LQ�$O�GL�Oj�GHO�SULQFLSLR�GHO�SLDFHUH�GHOO¶HURV�FKH�SURYLHQH�GD�TXHVWR�PRPHQWR�GHO�
6LPSRVLR��±�TXL��DO�FRQWUDULR��q�SURSULR�(URV�FKH�LVWLWXLVFH�RQWRORJLFDPHQWH�OD�IHULWD��SHUFKp�
DSUH�OD�¿QLWH]]D�DOO¶DOWUR�GD�Vp��DO�GHVLGHULR�GHO�WXWW¶DOWUR�±�O¶DOWUR�FRPH�LO�GLR��H�TXLQGL�GLIIH�
UHQ]D�GL�JHQHUH�GHQWUR�OD�GLIIHUHQ]D�GL�VSHFLH���LQFXOFDQGR�LQ�HVVD�O¶LPPRUWDOH�VWHVVR�FRPH�
IHULWD��DIIDUH��FXUD�GHO�PRUWDOH��&RPH�GLUH�FKH�DWWUDYHUVR�O¶HVSHULHQ]D�GHOO¶DPRUH�O¶HQWH�¿QLWR�
q�FRQGRWWR�DO�OLPLWH�GL�Vp��D�WRFFDUH�FLz�FKH�QRQ�q�GHOOD�VXD�VWHVVD�QDWXUD��FLz�FKH�QRQ�SURYLHQH�
GDOOD�³QDWXUD´��PD�FKH�SURSULR�GD�IXRUL�±�D�SDUWLUH�GD�XQD�URWWXUD�RQWRORJLFD�GHOO¶LPPDQHQ]D�
RQWLFD�±�OR�ULFRQGXFH�D�Vp��Ê�FKLDUR�FKH�GD�TXHVWR�WLSR�GL�LQFRQWUR��FRQ�LO�IXRUL�VWHVVR��QRQ�
SXz�PDL�YHQLU�IXRUL�TXDOFRVD�GL�XQLFR�FRPH�QHO�FDVR�GHOO¶DQGURJLQR�
(URV�DYYLFLQD�LO�ORQWDQR�H�GLVORFD�LO�¿QLWR�QHO�VHQVR�FKH�TXHVWR�GLYHQWD�SL��YLFLQR�D�TXHO�

ORQWDQR�FKH�UHVWD�ORQWDQR��LO�GLR��O¶LPPRUWDOH���GL�TXDQWR�QRQ�VLD�YLFLQR�D�FLz�FKH�JOL�q�SL��
RQWLFDPHQWH�YLFLQR����5LWURYLDPR�FRVu�WXWWD�OD�SHUVSLFXLWj�GHOOD�GH¿QL]LRQH�GL�1DQF\�GD�FXL�
VLDPR�SURJUDPPDWLFDPHQWH�SDUWLWL��q�FRQ�O¶HVVHUH�LQDWWLQJLELOL�FKH�FL�WRFFDQR�H�FL�IHULVFRQR�
O¶DPRUH�H�OD�YHULWj��&Lz�FKH�DYYLFLQDQR�q�LO�ORUR�DOORQWDQDUVL��FH�OR�IDQQR�VHQWLUH�H�TXHVWR�
VHQWLPHQWR�q�LO�ORUR�VHQVR�
,Q�TXDQWR�OXRJR�GHOOD�UHOD]LRQH�QHOOD�GLIIHUHQ]D��DFFHVVR�DO�PHWD[��FKH�DOWUR�QRQ�q�FKH�XQ�

SDUWLFRODUH�DFFHVVR��O¶HURV�FKH�SURYLHQH�GDOO¶HQFRPLR�GL�6RFUDWH�H�'LRWLPD�q�³IXRUL�SRUWDWD´��
4XHVWR�YXRO�GLUH�FKH�q�LQDIIHUUDELOH�SHUFKp�q�VWUXWWXUDOPHQWH�LQ�UDSSRUWR�QRQ�FRQ�O¶HQWH��PD�
FRQ�FLz�FKH�OR�ID�HVVHUH�HQWH��QRQ�FRQ�LO�³QDWXUDOH´�GHOO¶XPDQR��PD�FRQ�FLz�FKH�GLVWHQGH�H�
GLVORFD�OD�QDWXUD�DI¿QFKp�HVVD��SURSULR�D�SDUWLUH�GDOOD�GLVWDQ]D�FRQ�FXL�q�LQ�UDSSRUWR��SRVVD�
GLUVL�XPDQD�
&RQ�O¶HURV�VL�DIIDFFLD�TXHOOD�VWHVVD�HVSHULHQ]D�GL�DSHUWXUD�GHOOD�QDWXUD�XPDQD�DOO¶HVWUDQHR��

TXHOOD�IUDWWXUD�GHOO¶LPPDQHQ]D��WLSLFD�GHO�³WRFFDUH´�GHOOD�WHFKQH��/D�SUHVHQWD]LRQH�GL�(URV�
FRPH�PHWD[���HOHPHQWR�HVWHUQR�FKH�GLVSRQH�O¶XPDQR�QHOOD�FRLQFLGHQ]D��KRPLOuD����FRQ�FLz�
FKH� OR�UHQGH�XPDQR��DI¿QFKp�WXWWR�VLD�FROOHJDWR�FRQ�VH�VWHVVR����QRQ�ID�FKH�ULGDUH�YROWR�D�
TXHOOD�VFLVVLRQH��TXHOOD�ULFHUFD�GHO�IDPLOLDUH�FKH�OD�WHFKQH�ID�VXD�H�LQGLUL]]D�LQ�YDULR�PRGR��
/¶XPDQR�VL�DI¿GD�D�(URV��FKH�3ODWRQH�GH¿QLVFH�XQ�HFFHOOHQWH�FROODERUDWRUH��VXQHUJzQ��GHOOD�
QDWXUD�XPDQD����(URV�GXQTXH�LQWHUYLHQH��VRVWLHQH��VRUUHJJH��XQ�JHVWR�GL�WUDVFHQGHQ]D�GHOOD�
¿QLWH]]D�³WLSLFDPHQWH´�XPDQR��LQ�FXL�LO�W\SRV�UHVWD�SHUz�HVWHUQR��QRQ�LQVFULWWR�QHOOD�QDWXUD�
XPDQD�
,Q� 8Q� SHQVLHUR� ¿QLWR�� 1DQF\� VFULYH�� ©1RQ� ULWRUQR� D� PH� GDOO¶DPRUH� >«@� ,R� ULYHQJR�

VSH]]DWRª����YROHQGR�GLUH�FKH�O¶DPRUH�LVWLWXLVFH�OD�IHULWD�SLXWWRVWR�FKH�FROPDUOD��0D�TXHVWR�
³ULWRUQDUH�VSH]]DWL´�GDOO¶DPRUH��PL�FKLHGR��DVVXPHQGRPL�OD�UHVSRQVDELOLWj�GL�TXHVWR��QRQ�q�
DYYHUWLELOH�FRPH�LO�ULWRUQDUH�VSH]]DWL�GDOO¶LQWHUYHQWR�WHFQLFR��GDOOD�FRQJLXQWXUD�DUWL¿FLDOH�FKH�
QRQ�FDQFHOOD�OD�IUDWWXUD�PD�OD�PDQWLHQH�³DSHUWD�FKLXVD´��1DQF\�"�/¶HURV�GL�3ODWRQH�WHQWD�OD�
FRLQFLGHQ]D�LPSRVVLELOH�IUD�XPDQR�H�GLYLQR��DI¿QFKp�WXWWR�VLD�FROOHJDWR�FRQ�VH�VWHVVR��KRVWH�
WR�SDQ�DXWz�DXWz�VXQGHGHVWKDL���$O�GL�Oj�GHOOD�VXD�DPELHQWD]LRQH��TXHVWR�GLVFRUVR�UHVWD�YDOL�

��� 4XHO�FKH�DFFDGH�TXL�q�LQ�IRQGR�FLz�FKH�QHOOD�/HWWHUD�VXOO¶³XPDQLVPR´�+HLGHJJHU�GHVFULYH�FRPH�OD�
YLFLQDQ]D�GHO�ORQWDQR�FKH�LQLELVFH�OD�GH¿QL]LRQH�GHOO¶XRPR�FRPH�³DQLPDOH�UD]LRQDOH´��FIU��0��+HLGHJ�
JHU��/HWWHUD�VXOO¶³XPDQLVPR´��$GHOSKL��0LODQR�������S������
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GR��¿QR�D�1DQF\��SHUFKp�SRQH�O¶DFFHQWR�VXOO¶HVLJHQ]D�GHO�OHJDPH�FRQ�O¶DOWUR�GL�FXL�O¶HQWH�¿�
QLWR�KD�ELVRJQR�SHU�YHQLUH�D�FRLQFLGHUH�FRQ�Vp��SHU�YLYHUVL�FRPH�Vp��,O�FRQWDWWR��GXQTXH��QHOOD�
QDWXUD�XPDQD��UHVWD�DI¿GDWR�D�XQ�RSHUDWRUH�HVWHUQR�FKH�SURGXFH�O¶XQLWj�H�O¶HURV�SODWRQLFR�q�
XQ�WDOH�RSHUDWRUH��VXQHUJzQ���H�QRQ�D�FDVR�q�GH¿QLWR�FRQ�DJJHWWLYL�FKH�GHVLJQDQR�WXWWL�LO�IDUH��
O¶RSHUD��O¶DUWH�
$�TXHVWR�SXQWR�q�IRUVH�LO�FDVR�GL�FRQWLQXDUH�D�SHQVDUH�TXHOO¶DQDORJLD�LVWLWXLWD�GD�3ODWRQH�

IUD�SRLHVLV�HG�HURV�QHO�6LPSRVLR��H�ULSUHVD�GD�1DQF\�VROR�D�SURSRVLWR�GHOOD�GLYLVLRQH�GHOOH�
DUWL�WHFQLFKH��5LFRVWUXLVFR�EUHYHPHQWH��3ODWRQH�GLFH�FKH�³SRLHVLV´�DIIHUPD�LO�SDVVDJJLR�GDO�
QRQ�HVVHUH�DOO¶HVVHUH�H�RJQL�SURGRWWR�GHOOD�SRLHVLV��RJQL�WHFKQH��TXLQGL��q�SXU�VHPSUH�SRHVLD��
7XWWDYLD��VROR�DOFXQL�YHQJRQR�GHWWL�SRHWL��H�VROR�SHU�XQD�SDUWLFRODUH�WHFKQH�VL�XVD�LO�WHUPLQH�
SRHVLD����6ROR�XQD�SDUWH��TXLQGL��SUHQGH�LO�QRPH�GHOO¶LQWHUR��$OOR�VWHVVR�PRGR��GLFH�'LRWLPD��
©RJQL�GHVLGHULR�GL�EHQH�H�GL�IHOLFLWj�q�SHU�WXWWL� LO�SRWHQWLVVLPR�H�VFDOWUR�DPRUHª����PD�Qp�L�
¿ORVR¿��Qp�FRORUR�FKH�FHUFDQR�OD�ULFFKH]]D�R�FKH�SRWHQ]LDQR�O¶DWWLYLWj�¿VLFD�±�H�D�PRGR�ORUR�
VL� ULFRQRVFRQR� LQ� TXHO� GHVLGHULR� ±� YHQJRQR� GHWWL� ³DPDQWL´�� SXU� HVVHQGROR� LQ� UHDOWj�� 6ROR�
SRFKL��DQFKH�LQ�TXHVWR�VHFRQGR�FDVR��SUHQGRQR�LO�QRPH�GHOO¶LQWHUR��FRORUR�FKH�VL�GHGLFDQR�D�
XQ¶XQLFD�VSHFLH�GL�DPRUH�
1DQF\�ULSUHQGH�TXHVWR�SXQWR�GHO�6LPSRVLR�SHU�ULVDOLUH�DOOD�GLYLVLRQH�GHOOH�DUWL�H�ULODQFLDUH�

LO�SLDQR�FRPXQH�DOOH�WHFKQDL��OD�ORUR�UDGLFH�XQLFD����DEEDQGRQDQGR�O¶DQDORJLD�FRQ�O¶HURV��GR�
YXWD�DO�IDWWR�FKH�HQWUDPEL�VL�UDSSUHVHQWDQR�LQ�PRGR�PHWRQLPLFR��
1HO�PLR�SHUFRUVR�KR�WHQWDWR�GL�VSLQJHUH�TXHVWD�DQDORJLD��GD�FXL�VRQR�LGHDOPHQWH�SDUWLWD��LQ�

GLUH]LRQH�GL�XQD�FRLQFLGHQ]D�IUD�HURV�H�WHFKQH��6H�³RJQL�GHVLGHULR�GL�EHQH�H�GL�IHOLFLWj�q�SHU�
WXWWL�LO�SRWHQWLVVLPR�H�VFDOWUR�DPRUH´�q�SHUFKp�QHOO¶XRPR�XQ�WDOH�GHVLGHULR�URPSH�O¶LPPDQHQ�
]D�GHOO¶HQWH��HVSRQH�XQD�IHULWD��SRUWD�LQ�Vp��LQVRPPD��O¶LVFUL]LRQH�GHOOD�WHFKQH�
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