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9L�q�XQ¶LQWHUSUHWD]LRQH�GHO�VXRQR�FRPH�³FLIUD�DVWUDOH´�H��VSHFXODUPHQWH��GHOOD�PXVLFD�TXD�
OH�VHPSOLFH�HFR�GHOO¶DUPRQLD�GHOOH�VIHUH��FKH�ULWURYD�LO�VXR�IRQGDPHQWR�HOHWWLYR�QHOOD�WHRULD�
PXVLFDOH�SLWDJRULFD�DO�FXL�FHQWUR�YL�q�O¶HVSHULPHQWR�GHO�FDQRQH�PRQRFRUGR��8Q¶LQWHUSUHWD�
]LRQH�FKH�SXz�HVVHUH�VFKHPDWL]]DWD�QHL�SXQWL�VHJXHQWL��D��O¶DUPRQLD�GHOOH�VIHUH�q�FKLDUDPHQWH�
XQ�SHQVLHUR�GL�FRQWHQXWR�VLPEROLFR�VFKLHWWDPHQWH�WHRORJLFR��SUHFLVDWR�H�FRQFUHWL]]DWR�LQ�GXH�
VHQVL��E��L�SLWDJRULFL�VHPEUDQR�DYHU�YHUDPHQWH�FUHGXWR�FKH�LO�FRVPR�IRVVH�RUGLQDWR�VHFRQGR�L�
VHPSOLFL�UDSSRUWL�QXPHULFL�GHO�PRQGR�DFXVWLFR��GDWR�FKH�OH�VIHUH�SODQHWDULH�FRUULVSRQGHYDQR�
QHOOH�ORUR�GLVWDQ]H�UHFLSURFKH�DJOL�LQWHUYDOOL�PXVLFDOL��F��SHU�OR�PHQR�QHOOD�YHUVLRQH�SRSRODUH��
OD�ORUR�GRWWULQD�ULWHQHYD�FKH�GHOOH�YHUH�H�SURSULH�QRWH�LQ�UDSSRUWL�SUHFLVL�O¶XQD�FRQ�O¶DOWUD�VL�
VSULJLRQDVVHUR�GDO�PRWR�GHL�FRUSL�FHOHVWL��LQ�IXQ]LRQH�GHOOD�YHORFLWj�H�GHOO¶DPSLH]]D�GL�JLUR��L�
YDORUL�QXPHULFL�GHOOH�YLEUD]LRQL�FRUULVSRQGHQGR�DOOD�OXQJKH]]D�GHOOH�FRUGH���4XHVWD�YLVLRQH�
³PRQGLDOLVWLFD´��XQLYHUVDOLVWLFD��FRVPRORJLFD�GHO�VXRQR�H�GHOOD�PXVLFD�YLHQH�SRUWDWD�D�FRP�
SLXWD�GLVVROX]LRQH�LQ�TXHOOD�³ULDELOLWD]LRQH�GHOO¶DVFROWR´�FKH�q�OD�FLIUD�GRPLQDQWH�GHOOD�¿ORVR�
¿D�FRQWHPSRUDQHD��$�WDO�¿QH�SURSRQJR�XQR�VFKHPD�GL�ULIHULPHQWR�FRVu�RUGLQDWR�����DQDOL]]R�
LO�IRUWH�OHJDPH�IUD�LO�³FDQRQH´�HG�LO�FRQFHWWR�GL�DUPRQLD�QHOOD�YLVLRQH�SLWDJRULFD�����TXHVWD�
WHRULD�DVWURQRPLFD�GHOOD�PXVLFD�SUHVXPH�XQD�SURVSHWWLYD�FRVPLFR�RJJHWWXDOH�FKH�ULGXFH�LO�
UXROR�GHO�VRJJHWWR�D�TXHOOR�GL�XQD�VHPSOLFH�PDULRQHWWD��FRPSURPHWWHQGR�LQ�PDQLHUD�LUUHSD�
UDELOH�RJQL�SRVVLELOLWj�H�YRORQWj�GL�DVFROWR��3RVVLELOLWj�H�YRORQWj�GL�DVFROWR�FKH�V¶LPSRQJRQR�
QHOOD�¿ORVR¿D�FRQWHPSRUDQHD��PHWWHQGR�SHU�VHPSUH�LQ�FULVL�OD�YLVLRQH�SXUDPHQWH�³PRQGLD�
OLVWLFD´�GHO�VXRQR�H�GHOOD�PXVLFD��,O�SXQWR�SL��HOHYDWR�GHOOD�ULDELOLWD]LRQH�GHOO¶DVFROWR�YLHQH�
UDJJLXQWR�QHO�FDSLWROR�PXVLFRORJLFR�GL�6SLULWR�GHOO¶XWRSLD�GL�(UQVW�%ORFK�H�LQ�$OO¶DVFROWR�GL�
-HDQ�/XF�1DQF\�
$O�FHQWUR�GHOO¶DWWHQ]LRQH��QHOOD�WHRULD�PXVLFDOH�SLWDJRULFD��YL�q�O¶HVSHULPHQWR�GHO�FDQRQH�

PRQRFRUGR�� ,QWHVR� FRPH� VWUXPHQWR� HPSLULFR� GL� YHUL¿FD� GHJOL� LQWHUYDOOL�� HVVR� KD� GDWR� XQ�
GHFLVLYR�FRQWULEXWR�DO�SHUIH]LRQDPHQWR�GHJOL�VWUXPHQWL�D�FRUGD��VLD�SHU�TXDQWR�ULJXDUGD�OD�
WHFQLFD�GHOO¶DFFRUGDWXUD��GLYHQXWD�FRVu�VFLHQ]D��VLD�SHU�WXWWR�FLz�FKH�FRQFHUQH�OD�FRVWUX]LRQH�
VWHVVD�GHOOR�VWUXPHQWR��LQIDWWL��SRVVHGHQGR�XQ�SDUDPHWUR�PDWHPDWLFR�VLFXUR��VL�UHVH�SRVVLELOH�
O¶DPSOLDPHQWR�GHOOD�JDPPD�FRPSOHVVLYD�GHOOH�FRUGH�GHO�WHODLR��SRWHQGR�LQ�WDO�PRGR�LQVHULUH�
LQWHUYDOOL� VHPSUH�SL��SLFFROL�� ,O�FDQRQH�DVVXQVH�DQFKH� LO� UXROR�GL� IRUPD�VWHVVD�GHO�EHOOR�H�
GHOO¶RUGLQDWR��OD�VHPSOLFLWj�H�O¶RUGLQH�GHL�UDSSRUWL�GHWWH�OXRJR��LQ�FDPSR�HVWHWLFR��VLD�SHU�OD�
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PXVLFD�FKH�SHU�WXWWH�OH�DOWUH�DUWL��DOO¶LGHD�³IRUWH´�FKH�OD�EHOOH]]D�ULVLHGD�QHOOD�SURSRU]LRQDOLWj�
GHOOH�SDUWL�
/¶LQQHJDELOH�FDUDWWHUH�PDWHPDWLFR�GHOOH�LQGDJLQL�SLWDJRULFKH�LQYHVWu�LQ�PDQLHUD�PDVVLFFLD�

O¶LQWHUR�XQLYHUVR�GHL�VXRQL��L�TXDOL��HVVHQGR�ROWUH�WXWWR�LGHQWL¿FDELOL�FRQ�L�QXPHUL��UHVHUR�SRV�
VLELOH�OD�FUHD]LRQH�GL�XQD�YHUD�H�SURSULD�VFLHQ]D�DUPRQLFD��7XWWR�FLz�ULVXOWD�HYLGHQWH�DWWUDYHU�
VR�O¶LQGDJLQH�GHO�FRQFHWWR�GL�DUPRQLD�H�GHOO¶XVR�PXVLFDOH�GL�WDOH�WHUPLQH�LQ�FDPSR�PXVLFDOH��
$UPRQLD�QHOOD�PXVLFD�DQWLFD��H�SL��LQ�JHQHUDOH�QHOOD�FXOWXUD�¿ORVR¿FD�JUHFD��KD�LO�VLJQL¿FDWR�
GL�XQLUH��FROOHJDUH��FRQQHWWHUH��H�GHULYD�GDO�YHUER�DUPR]R�FKH�YXRO�GLUH��DSSXQWR��PHWWHUH�
LQVLHPH��FROOHJDUH��FRQ�LO�VHQVR�WDWWLOH�GHOO¶DGDWWDUH�OH�SDUWL�WLSLFR�GHO�IDOHJQDPH�R�GHO�IDEEUR��
3HU�HVWHQVLRQH�q�O¶LGHD�¿ORVR¿FD�GHOO¶XQLUH�JOL�HOHPHQWL�FRQWUDUL�SURSULD�GHO�SLWDJRULVPR�FKH�
VL�FDUDWWHUL]]D�FRPH�XQLRQH�GL�HOHPHQWL�RSSRVWL�D�SDUWLUH�GDL�SULPL�GXH��SDUL�H�GLVSDUL��H��LQ�
VHQVR�PXVLFDOH��FRPH�XQD�FHUWD�PDQLHUD�GL�DUWLFRODUH�VXRQL�H�LQWHUYDOOL��,O�IRUWH�OHJDPH�WUD�LO�
FDQRQH�H�LO�FRQFHWWR�GL�DUPRQLD�VL�HVSOLFLWD��QHOOD�PXVLFD�JUHFD��VH�VL�ID�ULIHULPHQWR�DG�XQ�XVR�
SL��YDVWR�GHOOD�VWHVVD�QR]LRQH�GL�DUPRQLD��HVWHQGHQGRQH�LQ�WDO�PRGR�OD�SRUWDWD�DQFKH�DO�VXR�
YDORUH�¿ORVR¿FR��&RPH�LO�FDQRQH�HUD�HVSUHVVLRQH�GL�RUGLQH��GL�FRQVRQDQ]D��GL�FRQQHVVLRQH�GL�
HOHPHQWL�FRQWUDUL��QRQ�VROR�SHU�O¶RUHFFKLR�GHO�PXVLFLVWD��PD�DQFKH�SHU�OD�PHQWH�GHO�¿ORVRIR�H�
GHO�PDWHPDWLFR��FRVu�O¶DUPRQLD�UHJQDYD�QHO�FRVPR�H�QHOO¶LQWHUR�XQLYHUVR�
6XO�SLDQR�PDWHPDWLFR�FRPH�LQ�TXHOOR�PXVLFDOH��O¶XWRSLD�SLWDJRULFD�GHOOD�FRLQFLGHQ]D�WUD�

HVVHUH�H�QXPHUR�VL�VFRQWUz�FRQWUR�O¶HYLGHQ]D�GHL�SURSUL�VWHVVL�FDOFROL��SRUWDQGR��GD�XQD�SDUWH��
DJOL�LUUD]LRQDOL�HG�DJOL�LQFRPPHQVXUDELOL��GDOO¶DOWUD��D�XQD�OHWWXUD�IRU]DWD�GHO�PRQGR�GHL�VXR�
QL��$�TXHVWR�IDOOLPHQWR�VL�DFFRPSDJQD�VXO�SLDQR�HVWHWLFR�¿ORVR¿FR�O¶DFFRVWDPHQWR�WUD�O¶LGHD�
GL�SURSRU]LRQH�H�O¶LGHD�GL�EHOOH]]D��/D�GH¿QL]LRQH�GHO�EHOOR��LQ�WHUPLQL�PROWR�JHQHUDOL��YLHQH�
D�FRLQFLGHUH�FRQ�O¶LGHD�GL�FRVPR��FLRq�FRQ�TXDOFRVD�FKH�KD�D�FKH�IDUH�FRQ�RUGLQH�HG�DUPRQLD��
,O�FRVPR�q�FLz�FKH�q�EHOOR�H�FLz�FKH�UHQGH�EHOOR��NRVPHWLNzV��GD�FXL�L�PRGHUQL�FRVPHWLFL��
/¶LGHD�GL�XQ�PRQGR�FRVWUXLWR�PDWHPDWLFDPHQWH��R��PHJOLR�DQFRUD��LO�SULQFLSLR�FKH�OH�OHJJL�

GHOOD�QDWXUD�IRVVHUR�OH�VWHVVH�OHJJL�GHOOD�PDWHPDWLFD�HUD�QHL�SULPL�SLWDJRULFL�DVVROXWDPHQWH�
FHUWD� H� SRWHYD� DVVXUJHUH� D� VXSUHPD� ULYHOD]LRQH� UHOLJLRVD� H� ¿ORVR¿FD�� /¶DUPRQLD�� GXQTXH��
JHQHULFDPHQWH�LQWHVD�FRPH�XQLRQH�GHL�FRQWUDUL��HUD�FRQVLGHUDWD�XQD�SURSULHWj�RJJHWWLYD�GHOOH�
FRVH�H�XQ�SULQFLSLR�VX�FXL�VL�IRQGDYD�O¶LQWHUR�XQLYHUVR��,O�PRQGR�QRQ�SRWHYD�FKH�HVVHUH�XQ�
RUGLQDWR�FRHVLVWHUH�GHOOH�FRVH��L�UDSSRUWL�SURSRU]LRQDWL�H�OH�UHOD]LRQL�PDWHPDWLFKH�HVSULPHYD�
QR�O¶HVVHQ]D�GHL�IHQRPHQL��FRVu�FRPH�LO�³FDQRQH´�HUD�OD�UHJROD��OD�QRUPD�FKH�SHUPHWWHYD�OD�
FRQRVFHQ]D�H��GL�FRQVHJXHQ]D��OD�ULSURGX]LRQH�GHOOH�FRVH�VWHVVH�
4XHVWD� LQWHUSUHWD]LRQH�³PRQGLDOLVWLFD´�� ³FRVPRORJLFD´�GHO� VXRQR�H�GHOOD�PXVLFD�GHSR�

WHQ]LDQR�OD�FDSDFLWj�VXELHWWLYD�GHOO¶DVFROWR��GXH�FHOHEUL�LQFLSLW�GHOOD�¿ORVR¿D�QRYHFHQWHVFD��
©QRL�DVFROWLDPR�VROR�QRLª��LO�FDSLWROR�PXVLFRORJLFR�GL�6SLULWR�GHOO¶XWRSLD�GL�(UQVW�%ORFK��H�
©VL�SRWUHEEH�GRPDQGDUH��O¶DVFROWR�q�XQ�DIIDUH�FKH�ULHQWUD�QHOOH�FDSDFLWj�GHOOD�¿ORVR¿D"�>���@�,O�
¿ORVRIR�QRQ�VDUHEEH�FROXL�FKH�VHPSUH�LQWHQGH��H�LQWHQGH�WXWWR���PD�QRQ�ULHVFH�DG�DVFROWDUH��R�
SL��SUHFLVDPHQWH��FROXL�FKH�QHXWUDOL]]D�LQ�VH�VWHVVR�O¶DVFROWR�H�OR�ID�SURSULR�SHU�¿ORVRIDUHª����
YDQQR�QHOOD�GLUH]LRQH�RSSRVWD�D�TXHOOD�PRQGLDOLVWLFD�GHO�VXRQR�H�GHOOD�PXVLFD��,O�VXRQR�TXDOH�
³DXUD�GHOO¶DVFROWDWRUH�FKH�VWD�ULWURYDQGR�VH�VWHVVR´�SHU�%ORFK�H�LO�VXRQR�FRPH�DFFDGLPHQWR�GL�
XQR�VSD]LR�WHPSR��³OD�VSD]LDWXUD�VWHVVD�GHOOD�SURSULD�ULVRQDQ]D´�VHFRQGR�1DQF\��IRUPXODQR�
XQ¶LSRWHVL�WHRULFD�³DPRQGLDOLVWLFD´�H�³DFRVPRJRQLFD´��4XHVWD�GLPHQVLRQH�FRQWHVWXDOL]]DQWH�

�� -��/��1DQF\��$OO¶DVFROWR��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������S����
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GHO�VXRQR�H�UHOD]LRQDOH�GHOO¶DVFROWR��VLQWRQL]]DELOH�FRQ�OD�SDUWH�SL��VSUHJLXGLFDWD�GHOOD�¿OR�
VR¿D�GHOOD�PXVLFD�QRYHFHQWHVFD��¿QLVFH�FRO�SUHVXPHUH�XQ�ULOLHYR�RQWRORJLFR�QHOO¶LQGLYLGXD�
]LRQH�GL�XQ¶DOWUD�GLPHQVLRQH�GHO�FRQ�HVVHUH��GHOOD�FRPXQLWj��TXHOOD�GHJOL�XRPLQL�LQ�TXDQWR�
DVFROWDQWL�HG�DVFROWDWRUL��SURVSHWWLYD�FRPXQLWDULD�FXL�DSSURGDQR��VLD�SXUH�FRQ�VWUDWHJLH�DUJR�
PHQWDWLYH�GLYHUVH��(UQVW�%ORFK�H�-HDQ�/XF�1DQF\�
9L�VRQR�DOPHQR�WUH�SHUFRUVL�FKH�SRVVRQR�FRQWHVWXDOL]]DUH�LO�SUREOHPD�GHOO¶DVFROWR��LO�SUL�

PR��DWWUDYHUVDQGR�WUH�VHFROL��VWULQJH�QHOOR�VWHVVR�SOHVVR�DUJRPHQWDWLYR�0DULQ�0HUVHQQH���,��H�
LO�7UDLWp�GHV�REMHWV�PXVLFDX[�GL�3LHUUH�6FKDHIIHU���8QD�SUHVWLJLRVD�HVHPSOL¿FD]LRQH�OHWWHUDULD�
GL�WDOH�DWWHJJLDPHQWR�VL�SXz�ULWURYDUH�LQ�TXHO�GHOLULR�GHOO¶DVFROWR�SURPRVVR�GDO�SURWDJRQLVWD��
.RQUDG��GHO�URPDQ]R�GL�7KRPDV�%HUQKDUG��'DV�.DONZHUN���6H�OD�ULDELOLWD]LRQH�GHOO¶XGLWR��³LO�
SL��¿ORVR¿FR�GL�WXWWL�JOL�RUJDQL�GL�VHQVR´��FRVWLWXLVFH�LO�SURJHWWR�GL�IRQGR��OD�VXD�ULDELOLWD]LR�
QH�QHOO¶HVHUFL]LR�GL�XQD�YRORQWj�GL�GRPLQLR�FKH�VHPEUD�DQFRUD�FRQWUDGGLVWLQJXHUH�O¶DWWLYLWj�
FRPSRVLWLYD��GRYUj�HVVHUH�SHUVHJXLWD�PHGLDQWH�XQ�SURFHVVR�GL�UD]LRQDOL]]D]LRQH�HVWUHPD��GL�
FODVVL¿FD]LRQH�FDWDORJD]LRQH�GHL�VXRQL�UXPRUL��
8QD�VHFRQGD�SURVSHWWLYD��DSHUWD�GD�0DUWLQ�+HLGHJJHU��LQ�SDUWLFRODUH�QHO�FHOHEUH�SDUDJUDIR�

���GL�(VVHUH�H�WHPSR��H�QHOO¶DOWUHWWDQWR�FHOHEUH�LQFLSLW�GHOOD�OH]LRQH�QRQD�GH�,O�SULQFLSLR�GL�
UDJLRQH��GRYH�YLHQH�GLVFXVVD�XQD� OHWWHUD�GL�0R]DUW��� UHVWLWXLVFH� LO�SUREOHPD�GHOO¶DVFROWR�D�
XQD�YLVLRQH�¿ORVR¿FD�OLEHUDWD�GDOOD�VRJJH]LRQH�D�TXDOVLDVL�IRUPD�GL�³WHFQLFD´��FRPH�DYYLHQH�
VRVWDQ]LDOPHQWH�QHO�WHQWDWLYR�GL�3LHUUH�6FKDHIIHU��$�OD�5HFKHUFKH�G¶XQH�PXVLTXH�FRQFUqWH���
1RQ�q�FDVXDOH�VH�*�QWKHU�$QGHUV�6WHUQ��+DQV�%HVVHOHU��H�0LFKDHO�(OGUHG���HOHJJHQGR�OD�¿�
ORVR¿D�GL�+HLGHJJHU�D�GLVFULPLQH�GHFLVLYR��DUULYLQR�D�SURSRUUH�QXRYH�VROX]LRQL�SHU�O¶DVFROWR��
7HUPLQL�HVWUHPL�GL�WDOH�LQWHUSUHWD]LRQH�VRQR�-RKQ�&DJH��LQ�FXL�O¶DVFROWR�GLYHQWD�XQD�YHUD�H�
SURSULD�IRUPD�PHQWLV��XQ�PRGR�G¶HVVHUH�DOWHUQDWLYR�GL�YLYHUH�H�GL�FXUDUVL�GL�Vp�H�GHO�PRQGR��
H�LO�0XUUD\�5REHUW�6FKDIHU�GH�,O�SDHVDJJLR�VRQRUR�����LQ�FXL�DVFROWDUH�HTXLYDOH�D�UHFXSHUDUH�
XQ�UDSSRUWR�GL�DXWHQWLFLWj�FRQ�LO�WXWWR��XQD�PRGDOLWj�HOHWWLYD�SHU�UHLQWURGXUUH�TXHOOD�LQWHJULWj�
FRVPRORJLFD��YLRODWD�H�PHVVD�LQ�GLVFXVVLRQH�GD�XQ�LQTXLQDPHQWR�VHPSUH�SL��PDVVLFFLR��
6ROR�FRPXQTXH�QHO�WHU]R�SHUFRUVR��L�FXL�LQWHUORFXWRUL�VRQR�(UQVW�.XUWK����:DOWHU�%HQMD�

PLQ��(UQVW�%ORFK�H�-HDQ�/XF�1DQF\��VL�SXz�DUULYDUH�D�SRVWXODUH�XQD�FRPSLXWD�¿ORVR¿D�HVWHWL�
FD�GHOO¶DVFROWR��GL�FXL�OD�GHFOLQD]LRQH�PXVLFDOH��QHOOD�VXD�HFFH]LRQDOLWj��UDSSUHVHQWD�LO�YHUWL�

�� 6X�0DULQ�0HUVHQQH�VL�SXz�FRQVXOWDUH�LO�YROXPH�GL�&HFLOLD�&DPSD��,O�PXVLFLVWD�¿ORVRIR�H�OH�SDVVLRQL��
/LQJXDJJLR�H�UHWRULFD�GHL�VXRQL�QHO�6HLFHQWR�HXURSHR��/LJXRUL��1DSROL������

�� 3��6FKDHIIHU��7UDLWp�GHV�REMHWV�PXVLFDX[��(VVDL�LQWHUGLVFLSOLQHV��6HXLO��3DULV������
�� 7��%HUQKDUG��/D�IRUQDFH��WU��LW��GL�0��2OLYHWWL��(LQDXGL��7RULQR��������
�� 0��+HLGHJJHU��(VVHUH�H�WHPSR��WU��LW��D�FXUD�GL�3��&KLRGL��87(7��7RULQR�������������³/¶HVVHUFL�H�LO�GL�

VFRUVR��,O�OLQJXDJJLR´��LQ�SDUW��SS����������
�� 0��+HLGHJJHU��,O�SULQFLSLR�GL�UDJLRQH��D�FXUD�GL�)��9ROSL��WU��LW��D�FXUD�GL�*��*XULVDWWL�H�)��9ROSL��$GHOSKL��

0LODQR�������LQ�SDUW��SS����������
�� &IU��3��6FKDHIIHU��$�OD�UHFKHUFKH�G¶XQH�PXVLTXH�FRQFUqWH��6HXLO��3DULV������
�� +��%HVVHOHU��'¶DVFROWR�PXVLFDOH�QHOO¶HWj�PRGHUQD��WU�� LW��D�FXUD�GL�0��*LDQL��FRQ�,QWURGX]LRQH�GL�$��

6HUUDYH]]D��LO�0XOLQR��%RORJQD������
�� 0��(OGUHG��+HLGHJJHU��+|GHUOLQ�H�-RKQ�&DJH��WU��LW��D�FXUD�GL�$��'L�6FLSLR�FRQ�3RVWID]LRQH�GHOOR�VWHVVR��

6HPDU��5RPD������
��� 5��0XUUD\�6FKDIHU��,O�SDHVDJJLR�VRQRUR��WU��LW��D�FXUD�GL�1��$OD��/LP�5LFRUGL��/XFFD������
��� (��.XUWK��*UXQGODJHQ�GHV�OLQHDUHQ�.RQWUDSXQNQWV��%DFKV�PHORGLVFKH�3RO\SKRQLH��0D[�0HVVHV�9HU�

ODJ��%HUOLQ��������

(OLR�0DWDVVL
³(VSRVWL�DO�VXRQR´
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FH��8QD�OLQHD�GL�WHQGHQ]D�FRQ�GRFXPHQWDWH�DVFHQGHQ]H�URPDQWLFKH�LQ�FXL�YLVLRQH�HG�DVFROWR��
IDFHQGR�HPHUJHUH�DOOD�¿QH�XQ�DVFROWR�FRPH�DXWRDVFROWR��VL�FRPSHQHWUDQR�VWUHWWDPHQWH�
7KRPDV�%HUQKDUG��QHO�VXR�URPDQ]R�/D�IRUQDFH��GHVFULYH�LQ�PDQLHUD�PLUDELOH�XQ�GHOLULR�

LQWHUDPHQWH�IRQGDWR�VXOO¶DVFROWR��XQ�GHOLULR�GL�RQQLSRWHQ]D�VLVWHPDWLFD�FKH�LQTXDGUD�FRP�
SLXWDPHQWH�XQ�FHUWR�PRGR�GL�LPSRVWDUH�LO�SUREOHPD��SHU�FRPRGLWj�HVSRVLWLYD�GH¿QLUz�TXHVWR�
VFKHPD�0HUVHQQH�6FKDHIIHU��,O�GUDPPD�GL�.RQUDG�VWD�QHO�IDWWR�FKH��WHQWDQGR�GL�VYHODUH�LO�
VHJUHWR�GHOO¶XQLYHUVR�VRQRUR��VL�SUHFOXGH�QHO�FRQWHPSR�OD�SRVVLELOLWj�GL�DSSDJDUH�LO�VXR�GHVL�
GHULR�GL�VFULYHUH�XQ�VDJJLR�FRPSOHWR��FRPH�QRQ�HUD�PDL�DFFDGXWR��VXOO¶XGLWR��2JQL�YROWD�XQ�
IDWWR�QXRYR��XQ�HYHQWR�LPSUHYHGLELOH�HG�DFFLGHQWDOH�JOL�LPSHGLVFH�GL�UHDOL]]DUH�LO�SURJHWWR�
VFULWWR��

%HQFKp�DYHVVH�LO�VDJJLR�WXWWR�SURQWR�QHOOD�WHVWD��SHQVDYD��FRQWLQXDYD�SHUz�D�VSHULPHQWDUOR��SHU�UHQ�
GHUOR�DQFRUD�SL��FRPSOHWR��SL��SHUIHWWR��WDQWR�SL��FKH�DYUHEEH�SRWXWR�PHWWHUH�SHU�LVFULWWR�LO�VDJJLR�
LQ�TXDOVLDVL�PRPHQWR�VHQ]D�WLPRUH�GL�QRQ�DYHUOR�FRPSOHWDPHQWH�QHOOD�WHVWD��TXDQGR�VL�SUHVHQWDVVH��
LPSURYYLVD��O¶RFFDVLRQH�GL�PHWWHUOR�SHU�LVFULWWR��(�VLQR�D�TXHO�PRPHQWR��LQ�FXL�FUHGHYD�IHUPDPHQWH�
H�FRQ�DQLPR�¿GXFLRVR��LPSLHJDYD�LO�VXR�WHPSR�IDFHQGR�HVSHULPHQWL����

/D�SUHRFFXSD]LRQH�FRVWDQWH�GL�.RQUDG�q�TXHOOD�GL�VRWWRSRUUH�LO�SURJHWWR�D�VHPSUH�QXRYH�
YHUL¿FKH��©3HU�XQ�LQWHUR�DQQR�QRQ�VL�HUD�RFFXSDWR�G¶DOWUR�FKH�GHJOL�HIIHWWL�SURGRWWR�VXOO¶XGLWR�
GDL�VXRQL�JUDI¿DQWL��VL�HUD�RFFXSDWR�GL�VXRQL�JUDI¿DQWL��VL�HUD�RFFXSDWR�GL�VXRQL�PDUWHOODQWL��GL�
VXRQL�SHUIRUDQWL��GL�VJRFFLROLL��GL�VFURVFL��GL�IUXVFLL��GL�URQ]LL«GL�VRI¿��$YHYD�FRQGRWWR�LQRO�
WUH�FHQWLQDLD�GL�PLJOLDLD�GL�SURYH�VXOOD�ULFHWWLYLWj�>«@�SHU�OD�PXVLFD�GRGHFDIRQLFDª����$YHYD�
DQFKH�HVSORUDWR�L�PLOOH�LPSHUFHWWLELOL�VXRQL�GHOOD�QDWXUD��

)UR�UDFFRQWD�FKH�OXL�.RQUDG�DSULYD�OD�¿QHVWUD�H�XGLYD�L�UDPL�GHJOL�DEHWL��DSULYD�OD�¿QHVWUD�FKH�Gj�
VXOO¶DFTXD��&KH�QRQ�VSLUDVVH�XQ�DOLWR�GL�YHQWR�QRQ�VLJQL¿FDYD�SHUz�FKH�OXL�QRQ�SRWHVVH�XGLUH�L�UDPL�
GHJOL�DEHWL��FKH�QRQ�SRWHVVH�XGLUH�O¶DFTXD��O¶RFFKLR�QRQ�FRJOLHYD�DOFXQ�PRYLPHQWR�WUD�JOL�DOEHUL��DO�
FXQ�PRYLPHQWR�QHOO¶DFTXD��WXWWDYLD�OXL�XGLYD�JOL�DEHWL�H�O¶DFTXD��8GLYD�LO�PRWR�LQFHVVDQWH�GHOO¶DULD��
%HQFKp� O¶RFFKLR�QRQ� FRJOLHVVH� LO�PLQLPR�PRYLPHQWR�GHOOD� VXSHU¿FLH� GHOO¶DFTXD�� OXL� ULXVFLYD� D�
XGLUH� LO�PRYLPHQWR�GHOOH� DFTXH� LQ� VXSHU¿FLH��2SSXUH�� LO�PRYLPHQWR�GHOOH� DFTXH� LQ� SURIRQGLWj��
VXRQL�GL�DFTXH�SURIRQGH�LQ�PRYLPHQWR��/DVV��XGLYD�LO�PRYLPHQWR�JLXQJHUH�DO�PDVVLPR�SXQWR�GL�
SURIRQGLWj�>«@���

0ROWR� SUREDELOPHQWH� FLz� FKH� DVFROWDYD� HUD� LO� IUXWWR� GHOOH� VXH� DOOXFLQD]LRQL�� H� SL�� LQ�
JHQHUDOH�ULÀHWWHYD�XQD�SHFXOLDUH�IRUPD�PHQWLV��XQ�DVFROWR�FRQFHSLWR�FRPH�YRORQWj�GL�SRV�
VHVVR�FRQ�XQD�DFFHQWXDWD�LQWHQ]LRQDOLWj�VLVWHPDWLFR�FODVVL¿FDWRULD�FKH�KD�GHOOH�SUHFLVH�FR�
RUGLQDWH�VWRULFR�FXOWXUDOL��LO�SDUDGLJPD�0DULQ�0HUVHQQH�3LHUUH�6FKDHIIHU���/¶XWRSLD�GHOOD�
OLQJXD�SHUIHWWD�SHUVHJXLWD�GD�0HUVHQQH���H�OD�ULFHUFD�GL�XQD�³PXVLFD�FRQFUHWD´�GD�SDUWH�GL�
6FKDHIIHU�YDQQR�QHOOD�VWHVVD�GLUH]LRQH��YHUVR�XQ¶LQWHUSUHWD]LRQH�GHOO¶DVFROWR�FRVWUXLWD�VX�
XQD�WDVVRQRPL]]D]LRQH�SUHYHQWLYD�GHL�VXRQL�H�GHL�UXPRUL�DPELHQWDOL�H�GHOOD� ORUR�³GHQD�
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��� ,YL��S�����
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��� 6X�TXHVWR�DVSHWWR�XQD�YLVLRQH�HVDXVWLYD�QHO�FDSLWROR�9��³/¶XWRSLD�OLQJXLVWLFD´��GHO�YROXPH�SULPD�ULFRU�
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,O
WXUD]LRQH´�HOHWWURQLFD�LQ�PRGR�GD�SHUGHUH�RJQL�LPPHGLDWD�ULFRQRVFLELOLWj�HG�DVVRFLDELOLWj�
DOOH�IRQWL�FKH�OL�JHQHUDQR��3LHUUH�6FKDHIIHU�QHO�VXR�7UDLWp�GHV�REMHNWV�PXVLFDX[��QRQRVWDQWH�
O¶HVHUJR�PXWXDWR�GD�(UQVW�7KRHGRU�$PDGHXV�+RIIPDQ���H�LO�PRWWR�GHO�3RVW�6FULSWXP�GH�
VXQWR�GD�+HLGHJJHU����VL�PXRYH��SHU�FRVu�GLUH��IDFHQGRQH�DQFRUD�XQD�TXHVWLRQH�OHJDWD�DOOD�
WHFQLFD�� LO� FRVLGGHWWR� ³VROIHJJLR�GHJOL� RJJHWWL� VRQRUL´�� YHUVR�XQD�GHQDWXUDOL]]D]LRQH�GHO�
VXRQR�H�GHOO¶DVFROWR��$�SUHYDOHUH�q�OD�YRORQWj�GL�UHQGHUH�VLVWHPDWLFR�H��GXQTXH��JHUDUFKLFR�
LO�SUREOHPD�GHOO¶DVFROWR��OD�VWHVVD�JHUDUFKLD�VWDELOLWD�GD�0HUVHQQH�D�SURSRVLWR��SHU�HVHP�
SLR�� GHOOH�YDULH� IRUPH�GL� FDQWR� HVSUHVVH�GDJOL� XFFHOOL��1RQ�q� FDVXDOH� O¶RVVHUYD]LRQH�GHO�
SURWDJRQLVWD�GH�/D�IRUQDFH��VHFRQGR�FXL�O¶XQLFR�FKH�DEELD�WUDWWDWR�O¶DUJRPHQWR�DVFROWR�FRQ�
TXDOFKH�FRPSHWHQ]D��GD�WUHFHQWR�DQQL�D�TXHVWD�SDUWH��q�SURSULR�SDGUH�0HUVHQQH��
.RQUDG�SHU�LO�VXR�VDJJLR�VXOO¶XGLWR�SDUWH�GDOOH�VWHVVH�SUHPHVVH�SHU�DUULYDUH�DOOH�VWHVVH�

FRQFOXVLRQL��HJOL�VHPEUD�LQIDWWL�HVVHUH�FRQYLQWR�FKH�OD�UHDOWj�SHU�HVVHUH�GRPLQDWD�GDOO¶XR�
PR�GHEED�HVVHUH�SRVVHGXWD�H�FKH�XQLFDPHQWH�OD�VXD�UD]LRQDOL]]D]LRQH�FRQVHQWD�FLz��'L�TXL�
OD�GHFLVLRQH�GL�DVWUDUVL�QHOOD�IRUQDFH�H�GL�FRQFHQWUDUVL�SHU�VWXGLDUH�PHJOLR��DQDOL]]DUH��FODV�
VL¿FDUH��FDWDORJDUH�VXRQL�H�UXPRUL��(VDWWDPHQWH�LQYHUVR�q�O¶LQFLSLW�GL�5REHUW�0XUUD\�6FKD�
IHU��O¶HYHQWR�DFXVWLFR��GL�TXDOXQTXH�QDWXUD�HVVR�VLD�H�GD�TXDOH�FKH�VLD�IRQWH�YHQJD�JHQHUDWR��
QRQ�SXz�HVVHUH�HVWUDSRODWR�GDO�SURSULR�SDHVDJJLR�VRQRUR�GL�ULIHULPHQWR��¿QR�D�JLXQJHUH�DO�
TXHVLWR�SL��UDGLFDOH��©LO�SDHVDJJLR�VRQRUR�GHO�PRQGR�q�XQD�FRPSRVL]LRQH�LQGHWHUPLQDWD�
VXOOD�TXDOH�QRQ�SRVVHGLDPR�DOFXQD�SRVVLELOLWj�GL�FRQWUROOR��RSSXUH�QH�VLDPR�QRL�VWHVVL� L�
FRPSRVLWRUL�H�JOL�HVHFXWRUL��VLDPR�QRL�L�UHVSRQVDELOL�GHOOD�VXD�IRUPD�H�GHOOD�VXD�EHOOH]]Dª����
3HU�O¶XRPR�PRGHUQR�OD�SURGX]LRQH�H�ULFH]LRQH�GL�VXRQL�q�FDULFD�GL�VRJJHWWLYLWj��SHU�FXL�LO�
SDHVDJJLR�VRQRUR�RGLHUQR�GRYUHEEH�FDUDWWHUL]]DUVL�VROR�SHU�LO�VXR�GLQDPLVPR�HGRQLVWLFR��
/H�ULVSRVWH�GL�0XUUD\�6FKDIHU�YDQQR�QHOOD�GLUH]LRQH�FRQWUDSSRVWD�QHOOD�ULDIIHUPD]LRQH�GL�
XQD�FRQFH]LRQH�GHOOD�PXVLFD�FRPH�PRPHQWR�GL�ULFHUFD�GHOO¶LQÀXHQ]D�FDUDWWHUL]]DQWH�GHL�
VXRQL�GHO�PRQGR��GHL�VXRQL�FKH�FL�FLUFRQGDQR��$�TXHVWR�SURSRVLWR�ULVXOWD�HVHPSODUH�XQD�
GHOOH�LOOXVWUD]LRQL�GHOO¶RSHUD�8WULXVTXH�&RVPL�+LVWRULD�GL�5REHUW�)OXGG��GHQRPLQDWD�/¶DF�
FRUGDWXUD�GHO�PRQGR��,Q�HVVD�OD�WHUUD�UDSSUHVHQWD�LO�FRUSR�GL�XQR�VWUXPHQWR�PXVLFDOH�DFFRU�
GDWR�GD�XQD�PDQR�GLYLQD��Ê�QHFHVVDULR�FHUFDUH�GL�ULVFRSULUH�LO�VHJUHWR�GL�TXHOO¶DFFRUGDWXUD��
/H�VWHVVH�HVLJHQ]H�VWDQQR�D�PRQWH�GHOO¶HVWHWLFD�GL�-RKQ�&DJH��LO�SDVVDJJLR�GDO�FDRV�DL�

UXPRUL�HG�DL�VXRQL�q�GLUHWWR�VHFRQGR�OD�VHTXHQ]D�±�SULPR�VWDGLR��LGHH�JXLGD�GHOOD�QDWXUD�H�
GHO�VXRQR���LO�VLOHQ]LR��OR�VWDGLR�GRYH�QRQ�VL�SXz�DQGDUH�ROWUH���WHU]R�VWDGLR��OD�ULFRQFLOLD�
]LRQH�GHO�FRPSRUUH�FRVu�q�HIIHWWLYD�FDWHJRULD�IRQGDQWH�GHOOD�PXVLFD��QRQ�SL��TXHOOD�GHOOD�
VRJJHWWLYLWj��EHQVu�TXHOOD�GHO�WHPSR��XQ�WHPSR�FKH�q�WXWW¶XQR�FRQ�LO�GLYHQLUH�FXL�VL�ID�ULWRUQR�
GRSR�DYHUH�DWWLQWR�OD�FRQRVFHQ]D�VXSUHPD���8QD�VHTXHQ]D�FKH�GHSXUD�OD�WHRULD�GHOO¶LPL�
WD]LRQH�GD�TXDOVLDVL�VFRULD�XPDQLVWLFD��D�PHGLDUH�LO�UDSSRUWR�WUD�DUWH�H�QDWXUD�QRQ�q��FRPH�
LQ�$ULVWRWHOH�� O¶XRPR��TXDQWR� LO� VXR�DUPRQLRVR�DGHJXDUVL� DO�ÀXVVR�GHL�SURFHVVL�QDWXUDOL��
8Q� DGHJXDUVL� FKH� FRPSRUWD� DQFKH�XQ� ULHTXLOLEULR� GHOO¶DVFROWR�� 6H� QHOOH� XOWLPH�RSHUH� GL�
&DJH�OLEHUWj��VLOHQ]LR��DUPRQLD�VL�LQWHJUDQR�YLFHQGHYROPHQWH��TXDOL�GLYHUVL�UHJLVWUL�GL�XQD�
VWHVVD�YLVLRQH�PHWD¿VLFD�©O¶DVFROWR�GL�TXHVWR�VLOHQ]LR�³QRQ�VDUj�FKH´�XQ¶DSHUWXUD��GHSXUDWD�
GDOO¶LQWHQ]LRQDOLWj�GHOO¶HJR��DL�VXRQL��FKH�FL�FLUFRQGDQR��WDQWR�SL��VH�VLD�LO�VLOHQ]LR�FKH�OD�

��� 3��6FKDHIIHU��7UDLWp�GHV�REMHWV�PXVLFDX[��(VVDL�LQWHUGLVFLSOLQHV��FLW���S����
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PXVLFD�QRQ�HVLVWRQRª����6L�WUDWWD�GL�VXJJHVWLRQL�FKH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�SRUWDQR�
D�+HLGHJJHU�
*OL�VSXQWL�FKH�DI¿RUDQR�QHOOH�SURVSHWWLYH�GL�-RKQ�&DJH�H�5REHUW�0XUUD\�6FKDIHU�SHU�XQD�

ULOHWWXUD� LQ�FKLDYH�PXVLFRORJLFD�GL�DOFXQL�SXQWL�QRGDOL�GHOOD�¿ORVR¿D�GL�0DUWLQ�+HLGHJJHU�
QRQ�VRQR�SULYL�GL�ULVFRQWUL�QHO�1RYHFHQWR��,O�SULPR�KD�LO�VXR�EDULFHQWUR�QHO�JLRYDQH�*�QWKHU�
6LJPXQG�6WHUQ�H�LQ�VHJXLWR��SHU�DEEDQGRQDUH�XQ�FRJQRPH�FKH�WUDGLYD�DSHUWDPHQWH�O¶RULJLQH�
HEUDLFD��$QGHUV��,O�*�QWKHU�$QGHUV�6WHUQ�FKH�VHJXH�OH�OH]LRQL�GL�+HLGHJJHU�D�0DUEXUJR�GRYH�
FRQRVFH�OD�SULPD�PRJOLH�+DQQDK�$UHQGW�H�ODYRUD�FRPH�DVVLVWHQWH�GL�0D[�6FKHOHU�SXEEOLFD�
VXOOD�©=HLWVFKULIW� I�U�0XVLNZLVVHQVFKDIWHª�XQ� LPSRUWDQWH� VDJJLR�GL�¿ORVR¿D�GHOOD�PXVLFD��
6XOOD�IHQRPHQRORJLD�GHOO¶DVFROWR��FRPPHQWDWD�VXOO¶DVFROWR�GHOOD�PXVLFD�LPSUHVVLRQLVWD�����
GRYH�VLQ�GDOO¶LQFLSLW�VL�VFHJOLH�GHOLEHUDWDPHQWH�XQ�DSSURFFLR�FKH�SUHVXPH��ROWUH�L�QRWL�SXQWL�
GL�ULIHULPHQWR�PXVLFRORJLFL��:LOLEDOG�*XUOLWW�H�(UQVW�.XUWK����DQFKH�OD�¿ORVR¿D�GL�+HLGHJJHU�
FRPH�GLVFULPLQH�GHFLVLYR�SHU�O¶DVFROWR�QHOOD�VXD�GHFOLQD]LRQH�PXVLFRORJLFD��%DVWL�ULÀHWWHUH�
VXOOD�FRQFOXVLRQH��

,O�PRYLPHQWR�GHO� FRQ�HVVHUFL� �0LWGDEHLVHLQ���GHOO¶DVSHWWR�HVWHULRUH�GHO� WXWWR�XQLIRUPDWR�DOOD� VL�
WXD]LRQH�YLHQH�WUDGRWWR�H�FRPXQLFDWR�QHOOD�GLUH]LRQH�H�QHOOD�UHDOL]]D]LRQH�GL�TXHVWR�DFFDGHUH��DO�
TXDOH�VL�KD�SUHVR�SDUWH��GHO�TXDOH�VL�q�SDUWH��7DOH�FRPXQLFD]LRQH�R�PHJOLR�WDOH�SDVVDJJLR�q�WXWW¶DOWUR�
FKH�FDVXDOH�R�HVWRUWR��H�FRQ�FLz�JLXQJLDPR�D�XQD�FRQFOXVLRQH�FRQVRODWRULD��q�OD�VWUDGD�SULQFLSDOH�
RULJLQDULD��QHOOD�TXDOH�FLz�FKH�q�VLWXD]LRQDOH�VL�HUD�RELHWWLYDWR�DQFKH�DO�FRPSRVLWRUH�LQ�XQD�FRPSR�
VL]LRQH�DQDORJD�DOOD�FRVD��q�OD�JLXVWD�YLD�WUDYHUVD��LQWRUQR�DOO¶RJJHWWR��R�DOOD�GLVSRVL]LRQH�GHOO¶RJ�
JHWWR��R�DOO¶DWWHQ]LRQH�GHOO¶RJJHWWR��QHOOD�TXDOH�FLz�FKH�q�QDWR�GDOOD�VLWXD]LRQH�GLYHQWD�QXRYDPHQWH�
VLWXD]LRQH�DQFKH�SHU�O¶DVFROWDWRUH���

8QD�WHPDWLFD�VYLOXSSDWD�QHO�ODYRUR�PDQRVFULWWR�GHJOL�LQL]L�GHJOL�DQQL�¶�����GRYH�OD�VLWXD]LR�
QH��LO�³VLWXD]LRQDOH´��HVVHQGR�HVVR�VWHVVR�XQ�LPSXOVR�WRWDOPHQWH�SHUFHWWLELOH�GL�SRVVLELOL�XGLELOL�
Wj��QRQ�KD�DOFXQ�ELVRJQR�GL�WUDGXUVL�QHFHVVDULDPHQWH�LQ�XGLELOLWj��$OWUHWWDQWR�SHUHQWRUL�DSSDLRQR�
DOPHQR�GXH�SUHJLXGL]LDOL��QHOO¶DVFROWR�PXVLFDOH�QRQ�SRVVRQR�HVVHUH�SUHVL� LQ�FRQVLGHUD]LRQH�
VROR�TXHJOL�DVSHWWL�GL�FRQVXHWR�DIIHUHQWL�DOOD�SVLFRORJLD�VSHULPHQWDOH��TXDQWR�SLXWWRVWR�³LO�FRQ�
WHVWR�SUREOHPDWLFR�WRWDOH�GHOO¶HVVHUFL�QHO�PRQGR´��HG�DQFRUD�O¶DVFROWR�PXVLFDOH�SUHVXPH�XQD�
GLPHQVLRQH�GHO�³SUHVWDUH�DWWHQ]LRQH´�FRPSOHWDPHQWH�GLYHUVD�GD�TXHOOD�GHOOD�VIHUD�YLVLYD��6L�
WUDWWD�GL�RS]LRQL�FKH�ULWURYDQR�VROR�LQ�+HLGHJJHU�XQ�SXQWR�GL�ULIHULPHQWR�GHFLVLYR��1RQ�VL�SXz�
VRWWRYDOXWDUH�FKH�D�TXHVW¶XOWLPR�FRQGXFD�HVSOLFLWDPHQWH�DQFKH�LO�PLJOLRU�ODYRUR�GHGLFDWR�D�'DV�
PXVLNDOLVFKH�+|UHQ�GHU�1HX]HLW�GHO�PXVLFRORJR�WHGHVFR�+DQV�%HVVHOHU��*Lj�D�SDUWLUH�GDO�VDJJLR�

��� 0��3RU]LR��0HWD¿VLFD�GHO� VLOHQ]LR�� -RKQ�&DJH��/¶2ULHQWH� H� OD� QXRYD�PXVLFD��$XGLWRULXP�HGL]LRQL��
0LODQR�������S������VV�

��� &IU��*��$QGHUV��6WHUQ���6XOOD�IHQRPHQRORJLD�GHOO¶DVFROWR��LQ�6��9L]]DUGHOOL��D�FXUD�GL���/D�UHJUHVVLR�
QH�GHOO¶DVFROWR��)RUPD�H�PDWHULD�VRQRUD�QHOO¶HVWHWLFD�PXVLFDOH�FRQWHPSRUDQHD��4XRGOLEHW��0DFHUDWD�
������SS����������

��� ,PSRUWDQWH�D�TXHVWR�SURSRVLWR�LO�YROXPH�GL�:LOLEDOG�*XUOLWW�GHGLFDWR�D�+XJR�5LHPDQQ��������������LQ�
©$NDGHPLH�GHU�:LVVHQVFKDIW�XQG�GHU�/LWHUDWXU��$EK��'HU�JHLVWHV�XQG�VR]LDOZLVV��.ODVVHª�������������
:LHVEDGHQ������

��� *��$QGHUV�6WHUQ��6XOOD�IHQRPHQRORJLD�GHOO¶DVFROWR��FLW���S������
��� &IU��7�+��0DFKR��'LH�.XQVW�DOV�9HUPDQGOXQJ��1RWL]HQ�]XU�IU�KHQ�0XVLNSKLORVRSKLH�YRQ�*�QWKHU�$Q�

GHUV��LQ�*�QWKHU�$QGHUV�.RQWURYHUV��D�FXUD�GL�.�3��/LHVVPDQQ��&�+��%HFN��0�QFKHQ�������SS����������
LQ�SDUW��OD�QRWD�����
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GHO�������*UXQGIUDJHQ�GHV�PXVLNDOLVFKHQ�+|UHQ���VL�SXz�ULFRQRVFHUH�XQ�WUDVSDUHQWH�GHELWR�WH�
RULFR�QHL�FRQIURQWL�GL�0DUWLQ�+HLGHJJHU��/¶LQWHUSUHWD]LRQH�GHOOD�IHQRPHQRORJLD�FRPH�DQDOLWLFD�
HVLVWHQ]LDOH�q�VROR�LO�SXQWR�GL�SDUWHQ]D�SHU�OD�PHVVD�LQ�GLVFXVVLRQH�GL�XQD�FDWHJRULD�FHQWUDOH��
OD�8PJDQJVPXVLN��OD�PXVLFD�UHOD]LRQH��VYLVFHUDWD�QHOOD�VXD�WHQVLRQH�FRQWUDSSRVLWLYD�DOOD�'DU�
ELHWXQJVPXVLN��OD�PXVLFD�UDSSUHVHQWD]LRQH��XQ�SDVVDJJLR�HVVHQ]LDOPHQWH�³VHWWHFHQWHVFR´�FKH�
IDYRULVFH�OR�VYLOXSSR�GL�IXQ]LRQL�DWWLYH�GHOO¶DVFROWR��
1HO�VDJJLR�SULPD�ULFRUGDWR�GHO�������OD�PXVLFD�UHOD]LRQH�YLHQH�DQFKH�GH¿QLWD�*HEUDXFK�

VPXVLN��PXVLFD�G¶DVFROWR��H�QRQ�q�GD�FRQVLGHUDUVL�FDVXDOH�VH�XQ�JUDQGH�PXVLFRORJR�FRPH�&DUO�
'DKOKDXV�WHQWL�GL�VSLHJDUH�LO�SDUDGLJPD�GHOOD�PXVLFD�UHOD]LRQH�ULIHUHQGRVL�DOOD�FDWHJRULD�KHL�
GHJJHULDQD�GHOOD�=XKDQGHQKHLW��GHOO¶HVVHUH�DOOD�PDQR�FKH�GHVLJQD�LO�PRGR�G¶HVVHUH�GHO�PH]]R��
OD�FXL�VWUXWWXUD�q� LO�³ULPDQGR´�� O¶³HVVHUH�SHU´���� ,O� ULIHULPHQWR�DSSDUH�SHUWLQHQWH�H�DOWUHWWDQWR�
FKLDUL¿FDWULFH�q�OD�GH¿QL]LRQH�GL�TXHVWR�WLSR�GL�PXVLFD�VXOOD�EDVH�GHOOD�FDWHJRULD�GHOOD�³TXRWL�
GLDQLWj´��SURVSHWWDWD�QHOOH�*UXQGIUDJHQ�GHV�PXLVNDOLVFKHQ�+|UHQV��DQFKH�LQ�TXHVWR�FDVR�FRQ�XQ�
ULFKLDPR�GLUHWWR�DO�PDJLVWHUR�GL�+HLGHJJHU��,O�SXQWR�SL��HOHYDWR�GL�WDOH�HVSOLFLWD�JHQHDORJLD�VWD�
DOO¶LQWHUQR�GHO�SULPR�FDSLWROR��LO�SL��WHRULFR�PHWRGRORJLFR��LQ�FXL�YHQJRQR�ULFKLDPDWH�OH�SDJLQH�
GL�(VVHUH�H�WHPSR�WHVH�D�GLVWLQJXHUH�L�GLYHUVL�PRGL�GHOO¶XGLUH��GHO�³VHQWLUH´��GHO�³GDUH�DVFROWR´��

Ê�VXO�IRQGDPHQWR�±�VFULYH�+HLGHJJHU�±�GL�TXHVWR�SRWHU�VHQWLUH�HVLVWHQ]LDOPHQWH�SULPDULR�FKH�q�SRVVL�
ELOH�TXDOFRVD�FRPH�O¶DVFROWDUH�FKH��GD�SDUWH�VXD��q�IHQRPHQLFDPHQWH�SL��RULJLQDULR�GL�FLz�FKH�OD�³SVL�
FRORJLD´�GH¿QLVFH�LQQDQ]LWXWWR�FRPH�³XGLWR´�FLRq�OD�ULFH]LRQH�GHL�VXRQL�H�OD�SHUFH]LRQH�GHL�UXPRUL��
$QFKH�O¶DVFROWDUH�KD�LO�PRGR�G¶HVVHUH�GHO�VHQWLUH�FRPSUHQGHQWH��³,QQDQ]LWXWWR´�QRQ�VHQWLDPR�PDL�
UXPRUL�H�FRPSOHVVL�GL�VXRQL��PD�LO�FDUUR�FKH�FLJROD��OD�PRWRFLFOHWWD�FKH�DVVRUGD��6L�VHQWH�OD�FRORQQD�
LQ�PDUFLD��LO�YHQWR�GHO�QRUG��LO�SLFFKLR�FKH�EDWWH��LO�IXRFR�FKH�FUHSLWD����
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Ê�YLDJJLDQGR�LQ�FDUUR]]D��R�GRSR�XQ�EXRQ�SDVWR��R�SDVVHJJLDQGR��RSSXUH�QHOOD�QRWWH��TXDQGR�QRQ�
ULHVFR�D�GRUPLUH�FKH�OH�LGHH�PL�YHQJRQR�D�¿XPL�H�LQ�PRGR�PLJOLRUH��4XHOOH�FKH�SL��PL�SLDFFLRQR�OH�
WHQJR�D�PHQWH��H�VH�q�YHUR�TXDQWR�PL�KDQQR�GHWWR��OH�VXVVXUUR�IUD�PH�H�PH��8QD�YROWD�¿VVDWH�TXHVWH��
SUHVWR�VL�VXVVHJXRQR�OH�DOWUH��H�FL�YRUUHEEH�SHVWHOOR�H�PRUWDLR�SHU�IDUQH�XQ�EHOO¶LPSDVWR�VHFRQGR�LO�
FRQWUDSSXQWR��LO�VXRQR�GHL�YDUL�VWUXPHQWL�H�FRVu�YLD��7XWWR�TXHVWR�HFFLWD�OD�PLD�DQLPD��VHPSUH�FKH�
QHVVXQR�PL�YHQJD�D�GLVWXUEDUH�� LO�FRPSRVWR�HVFH�VHPSUH�SL��FKLDUR�H� LR�FRQWLQXR�DG�DPSOLDUOR�H�
FKLDULUOR�SL��FKH�SRVVR��¿QFKp�OD�FRVD��DQFKH�VH�OXQJD��QHOOD�PLD�WHVWD�q�YHUDPHQWH�TXDVL�SURQWD��SRL�
QHO�PLR�VSLULWR�LR�O¶DEEUDFFLR�WXWWD�FRQ�XQ�VROR�VJXDUGR��TXDVL�VL�WUDWWDVVH�GL�XQ�EHO�GLSLQWR�R�GL�XQD�
SHUVRQD�JUD]LRVD��H�QHOO¶LPPDJLQD]LRQH�QH�RGR�L�VXRQL�O¶XQR�GRSR�O¶DOWUR��FRPH�GHYH�DFFDGHUH�SRL�
QHOO¶HVHFX]LRQH��PD�FRPH�VH�ULVXRQDVVHUR�WXWWL�LQVLHPH��4XHVWD�Vu�FKH�q�XQD�GHOL]LD��7XWWR�LO�WURYDUH�
HG�LO�IDUH�DYYLHQH�LQ�PH�FRPH�LQ�XQ�EHO�VRJQR�LPPHQVR��0D�OD�FRVD�SL��EHOOD�q�TXHVWR�XGLUH�WXWWR�
LQVLHPH��QHOOR�VWHVVR�WHPSR���
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+HLGHJJHU�QHO�FRPPHQWR�D�TXHVWD�OHWWHUD�SUHJQDQWH�VL�VSLQJH�¿QR�D�LGHQWL¿FDUH�©OD�ODWHQWH�
XQLWj�GL�TXHVWR�VFRUJHUH��(U�EOLFNHQ��H�GL�TXHVWR�XGLUH��(U�K|UHQ��FRQ�O¶HVVHQ]D�GHO�SHQVLH�
UR� VWHVVR��8Q¶LQWXL]LRQH� OD� FXL�SUHVWLJLRVD�SUHPHVVD� VL� WURYD�QHO�GHWWR�����GHO�3HOOHJULQR�
FKHUXELFR�GL�$QJHOXV�6LOHVLXV��/LEUR�9���©8Q�FXRUH�TXLHWR�QHO�IRQGR�D�'LR��FRPH�(JOL�KD�
YROXWR��GD�OXL�YROHQWLHUL�q�WRFFDWR��q�OD�VXD�PXVLFD�GL�OLXWRª����4XHVWR�q�0R]DUW�DJOL�RFFKL�GL�
+HLGHJJHU��©XQR�GHL�SL��XGHQWL�IUD�FRORUR�FKH�RGRQRª����LQ�DOWUL�WHUPLQL��'DV�/DXWVSLHO�*RWWHV�
�OD�PXVLFD�GL�OLXWR�GL�'LR���8Q¶LQWHUSUHWD]LRQH�GHOO¶DVFROWR�SURIRQGDPHQWH�GLYHUVD�GD�TXHOOD�
GL�.RQUDG��GL�FXL�VL�q�SDUODWR�QHOOD�SULPD�SDUWH��LQ�TXHO�FDVR�O¶DVFROWR�GLYHQWD�XQ¶RVVHVVLRQH�
³VLVWHPDWLFD´�FKH�LQYHFH�GL�LQFRUDJJLDUH�XQD�PDJJLRUH�LQWHJUD]LRQH��VFDWHQD�SDUDGRVVDOPHQ�
WH�XQD�IRUPD�GL�DXWLVPR��/¶XQLYHUVR�¿ORVR¿FR�GL�+HLGHJJHU�VWD�VX�XQ�IURQWH�DOWHUQDWLYR�H��
DOOD� OXFH�GL� WDOH�³VSDFFDWR´�� ULVXOWD�FRQYLQFHQWH� O¶LSRWHVL� LQGLFDWD�GD�0LFKDHO�(OGUHG�VXOOH�
SRVVLELOL�DVVRQDQ]H��QRQRVWDQWH�OH�GLVWDQ]H�JHRJUD¿FR�FXOWXUDOL��WUD�OD�¿ORVR¿D�GL�+HLGHJJHU�
H�O¶LPSLDQWR�PXVLFDOH�GL�-RKQ�&DJH���
�,�WUH�SHUFRUVL��DEER]]DWL�VRPPDULDPHQWH��*��$QGHUV�6WHUQ��+��%HVVHOHU��0��(OGUHG���FRQ�

GXFRQR� QHOOD� VWHVVD� GLUH]LRQH� GL� ULFHUFD�� LO� SUREOHPD� GHOO¶DVFROWR� ULWURYD� XQ� LQWHUORFXWRUH�
LPSRUWDQWH�LQ�0DUWLQ�+HLGHJJHU��1RQ�ELVRJQD�ODVFLDUVL�IXRUYLDUH�GDOOH�DSSDUHQ]H�HVWULQVHFKH��
GDO�SULYLOHJLR�DWWULEXLWR�DOOD�SRHVLD�H�D�+|OGHUOLQ��$�TXHVWR�SURSRVLWR�VL�SRWUHEEH�RELHWWDUH�
IDFLOPHQWH�FKH�PROWD�OLHGHULVWLFD�KD�VFHOWR�D�SURSULR�WHVWR�SRHWLFR�GL�ULIHULPHQWR�+|OGHUOLQ��
PD�DO�GL�Oj�GL�WDOH�ULVFRQWUR��O¶DVFROWR�DVVXPH�LQ�+HLGHJJHU�XQD�FRQQRWD]LRQH�RULJLQDULD�H��
DO�FRQWHPSR��FRPXQLWDULD�GDOOH�LPSOLFD]LRQL�FRPSDUDWLYH�LPSHQVDWH��/D�SL��HYLGHQWH�GL�WDOL�
DVVRQDQ]H��LQ�DOFXQH�FLUFRVWDQ]H�DQFKH�GL�QDWXUD�VHPDQWLFD����VL�SXz�VWDELOLUH�FRQ�LO�FDSLWROR�
PXVLFRORJLFR�GHOOD�SULPD�H�GHOOD� VHFRQGD�HGL]LRQH�GL�*HLVW�GHU�8WRSLH�GRYH�(UQVW�%ORFK�
VFHJOLH�GHOLEHUDWDPHQWH�OD�SURVSHWWLYD�GHOO¶DVFROWR�DXWRDVFROWR�FRQ�OD�WUDVSDUHQWH�PHGLD]LRQH�
GHO�PXVLFRORJR�(UQVW�.XUWK��JLj�ULFKLDPDWR�D�SURSRVLWR�GL�*�QWHU��$QGHUV�6WHUQ��$G�HVVHUH�
FHQWUDOH�q�XQD�GLPHQVLRQH�GHOO¶DVFROWR�H�XQD�GLPHQVLRQH�GHOOD�PXVLFD�FKH�GHYH�DQGDUH�DO�GL�
Oj�GHOOD�SXUD�PDWHULDOLWj�GHL�VXRQL��©LO�IHQRPHQR�PXVLFDOH�VL�PDQLIHVWD�DWWUDYHUVR�L�VXRQL��PD�
QRQ�VL�IRQGD�VX�GL�HVVL�>«@�q�XQ�HUURUH�LQYHVWLJDUH�L�VROL�IHQRPHQL�DFXVWLFL�>«@�VHQ]D�WHQHU�
FRQWR�GHOOH�SHUFH]LRQL�H�GHOOH�VHQVD]LRQL�HQHUJHWLFKH�WUD�L�VXRQLª����
%ORFK�q�VRVWDQ]LDOPHQWH�G¶DFFRUGR�QHO�FRQVLGHUDUH�JOL�HOHPHQWL�FDUDWWHUL]]DQWL�OD�PXVLFD�

�LO�VXRQR��LO�ULWPR��OD�PHORGLD��OD�IRUPD��TXDOL�VHPSOLFL�ODWL�HVWULQVHFL��7DOL�HOHPHQWL�GH¿QLELOL�
LQ�VHQVR�ODWR�³PDWHULDOH´�GHOOD�PXVLFD�GRYUDQQR�SHUFLz�HVVHUH�DQDOL]]DWL�LQ�IXQ]LRQH�HVSUHV�
VLYD��TXDOL�VWUXPHQWL�GHOO¶LQWHULRULWj��GHO�ÀXVVR�SVLFKLFR�FKH�VL�PDQLIHVWD�LQ�PRGR�SDUWLFRODUH�
QHOO¶DVFROWR�GHOOD�PXVLFD�FRPH�XQ�³YLDJJLR´�PHWD¿VLFR�QHO�SURSULR�HVVHUH��O¶DVFROWR�GLYHQWD�
XQ�DWWR�HOHWWLYR� LQ�FXL�YLHQH�FHOHEUDWR� LO�PRPHQWR�GHOO¶LQFRQWUR�SULYLOHJLDWR�FRQ� LO�6p�SL��
SURIRQGR��XQ�PRWLYR�FKH�ULWRUQD�VSHVVR�H�VHPSUH�LQ�FRQWUDSSRVL]LRQH�DO�UXROR�VYROWR�GDOOH�
LPPDJLQL�H�GDOOD�FRQWHPSOD]LRQH��8QD�VXJJHVWLRQH�FKH�VL�LQFRQWUD�FRHUHQWHPHQWH�FRQ�O¶LVSL�
UD]LRQH�GL�IRQGR�GHOO¶HEUDLVPR��ULFKLDPDWD�GDOOH�SDUROH�GHOOD�7RUDK��©1RQ�DYHWH�YLVWR�DOFXQD�
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LPPDJLQH�±�VROWDQWR�XQD�YRFHª��'HYH�HVVHUH�DEEDWWXWD�SHU�VHPSUH�OD�©SRUWD�GL�VHUYL]LR�GHOOD�
SXUD�FRQWHPSOD]LRQHª�H�FRQ�HVVD�DQFKH�LO�VXR�SULPDWR�GD�VRVWLWXLUVL�FRQ�TXHOOR�GHOOD�³DFFHQ�
VLRQH´�SUHJQDQWHPHQWH�VSHFXODUH�DO�³PRQGR�XGLELOH´��/¶DWWLQJLPHQWR�GHO�VXRQR�LQ�WXWWD�OD�VXD�
UDGLFDOH�SXUH]]D�QRQ�FRPSRUWD�DOFXQD�HVWUDQHD]LRQH��$VFROWR�H�YLVLRQH��HVWHWLFD�GHOO¶DVFROWR�
HG�HVWHWLFD�GHOOD�YLVLRQH�VL�FRPSHQHWUDQR��TXDQGR�QHOOD�PXVLFD�VFRFFD�O¶RUD�GHO�OLQJXDJJLR�
DOORUD�q�DQFKH�YHQXWR�LO�PRPHQWR�LQ�FXL�VL�VWD�DYYLFLQDQGR�OR�+HOOK|UHQ��O¶XGLU�FKLDUR���OD�
QXRYD�YLVLRQH�LQWHULRUH��FRPSLXWDPHQWH�VSHFXODUH�DO�PRQGR�DVFROWDELOH��TXDQGR�GLQDQ]L�D�
QRL�GLYDPSD�LO�VXRQR�FRPH�XQD�¿DPPD��LO�VXRQR�DVFROWDWR��QRQ�LO�VXRQR�LQ�Vp�R�OH�VXH�IRUPH��
OD�VLPPHWULD�GL�6HKHQ�H�+|UHQ�GLYHQWD�SHUIHWWD��DQFKH�VH�FRPSOHWDPHQWH�VSRVWDWD�QHO�VXR�
EDULFHQWUR�VXOO¶DVFROWR��
/H� GLVFULPLQDQWL� OXFLGDPHQWH� GHOLQHDWH� GD� (�� .XUWK� GL� XQD� ULJRURVD� ¿ORVR¿D� HVWHWLFD�

GHOO¶DVFROWR�VRQR�GL�GXH�SUR¿OL��D��JOL�DXWHQWLFL�HG�RULJLQDOL�FRQWHQXWL�FKH�GDQQR�VXSSRUWR�
H�IRUPD�DOOD�PXVLFD�VRQR�OH�WHQVLRQL�SVLFKLFKH��TXHVWH�XOWLPH��VYLOXSSDQGRVL��YHQJRQR�WUD�
VPHVVH�LQ�IRUPH�SHUFHWWLELOL��L�VXRQL���E��VH�LO�VXRQR�GHOOH�SDUWLWXUH�q�³PRUWR´��FLz�FKH�LQ�HVVR�
DQFRUD�YLYH�q�OD�YRORQWj�GL�UHQGHUVL�DVFROWDELOH��$�WDOH�LPSLDQWR�GL�IRQGR�%ORFK�DJJLXQJH�XQD�
¿ORVR¿D�GHOOD�VWRULD�FRUULVSRQGHQWH��OD�PXVLFD��SROLIRQLFD��QRQ�PRQRGLFD��DVVHFRQGD�LO�GHVWL�
QR�GHOOD�PRGHUQLWj��SHU�ULFRQJLXQJHUVL�LGHDOPHQWH�FRQ�HVVR�q�LQGLVSHQVDELOH�OLEHUDUVL�GD�RJQL�
FDVFDPH�³QDUUDWLYR´��³¿JXUDWLYR´��/D�PHWD�q�UDSSUHVHQWDWD�GDO�SXUR�VXRQR��RVVLD�GDOO¶DXUD�LQ�
FXL�O¶DVFROWDWRUH�WRUQD�D�ULWURYDUH�VH�PHGHVLPR��OD�PXVLFD�TXDOH�GLPHQVLRQH�³DXUDWLFD´�GHOOD�
PRGHUQLWj��TXDOH�FLIUD�GHOOD�QRVWUD�LQWHULRULWj�SL��LQFRQWDPLQDWD��XQ�SXQWR�GL�YLVWD�SDUWLFROD�
ULVVLPR�GD�FXL�q�SRVVLELOH�FRVWUXLUH�XQ�QXRYR�SDUDGLJPD�FRPXQLWDULR��7UD�TXHVWD�WHU]D�SUR�
VSHWWLYD��QRQRVWDQWH�LO�UXROR�YHUWLFDO�HWHURORJLFR�DWWULEXLWR�DOOD�PXVLFD��:DOWHU�%HQMDPLQ����H�
XQD�PDJJLRUH�HQIDVL�VXOO¶DXWRDVFROWR��H�TXHOOD�LQGLYLGXDWD�GD�0DUWLQ�+HLGHJJHU�OH�DVVRQDQ]H�
¿QLVFRQR�SHU�SUHYDOHUH�VXOOH�GLVVRQDQ]H�QHO�SRVWXODUH�XQD�ULDELOLWD]LRQH�¿ORVR¿FD�GHOO¶DVFRO�
WR�GDOOH�VRWWLOL�VWUDWL¿FD]LRQL�WHRULFKH�
-HDQ�/XF�1DQF\�SRUWD�D�GH¿QLWLYR�FRPSLPHQWR�TXHVWR�SHUFRUVR�VSHFXODWLYR�� LQVLVWHQGR�

VXOOD�FRQWLQJHQ]D�GL�FKL�VL�HVSRQH�DO�VXRQR��XQD�GLPHQVLRQH�GHOOD�ULVRQDQ]D�VXELHWWLYD�H��DO�
WHPSR�VWHVVR��LQWHUVXELHWWLYD��XQD�ULVRQDQ]D��OD�GHFOLQD]LRQH�PXVLFDOH�GHOO¶HVSRVL]LRQH��FKH�
IRQGD�LQ�PDQLHUD�UDGLFDOPHQWH�DOWHUQDWLYD�LO�SUREOHPD�FRPXQLWj�
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