
���

/ LEUL�HG�HYHQWL

FRQ�FUHDWLYLWj�H�QHO�ULVSHWWR�GHOOD�VRJJHWWLYLWj�QRQ�RPRORJDELOH�GHO�SURVVLPR��0LFKHO�)RXFDXOW�H�XQ¶HWLFD�
GHL�SLDFHUL��SS������������9DOHQWLQD�)UDQFKL�GHVFULYH�L�SXQWL�GL�FRQWDWWR��H�GL�VFRQWUR��IUD�6DUWUH�H�)UHXG��
PHWWHQGR�LQ�HYLGHQ]D�FRPH�HQWUDPEL�DEELDQR�FHUFDWR�GL�VXSHUDUH�OD�³IHULWD�QDUFLVLVWLFD´�FDXVDWD�DJOL�HVVHUL�
XPDQL�GDOOD�UHDOL]]D]LRQH�GHOOD�ORUR�¿QLWH]]D��H�FRPH�LO�³GHVLGHULR�SURIRQGR´�GHO�¿ORVRIR�H�LO�³IHQRPHQR�
SXOVLRQDOH´�GHOOR�SVLFDQDOLVWD�JLRFKLQR�XQ�UXROR�IRQGDPHQWDOH�QHO�ORUR�SHUFRUVR�GL�YLWD��/¶HVSHULHQ]D�GHO�
SLDFHUH��)UHXG�H�6DUWUH��SS�����������

/RUHQ]R�*DEXWWL� DQDOL]]D� LO� SHFXOLDUH� FRQFHWWR� GL� IHOLFLWj� GL�+DQQDK�$UHQGW�� SHU� OD� TXDOH� O¶DXWHQWLFD�
UHDOL]]D]LRQH�GHOOD�SHUVRQD�VL�SXz�RWWHQHUH�VROWDQWR�QHOOD�VIHUD�SXEEOLFD��PHQWUH�LQ�TXHOOD�SULYDWD�QRQ�VL�Gj�
VRGGLVID]LRQH��XQD�YLVLRQH�SUREOHPDWLFD��LQ�TXDQWR�OD�³IHOLFLWj�SXEEOLFD´�VL�SRQH�LQ�FRQWUDVWR�FRQ�L�ELVRJQL�
LQGLYLGXDOL��+DQQDK�$UHQGW�H�OD�ULFHUFD�GHOOD�IHOLFLWj��SS������������1H�,O�SLDFHUH�LQ�XQ¶HWj�QHXURELRORJLFD�
�SS�����������GL�0DXUL]LR�0HORQL��VL�UDFFRQWD�GHOOD�WHQGHQ]D��GD�SDUWH�GHOOH�PRGHUQH�QHXURVFLHQ]H��D�FRQ�
VLGHUDUH�O¶XRPR�FRPH�HVVHQ]LDOPHQWH�HVVHUH�VRPDWLFR��H�GL�FRQVHJXHQ]D�LO�SLDFHUH�FRPH�XQ�PHUR�HYHQWR�
³QHXURFKLPLFR´�FKH�DYYLHQH�QHO�FHUYHOOR��XQ�WDOH�ULGX]LRQLVPR�YLHQH�GXQTXH�SRVWR�DO�YDJOLR�GHOOD�FULWLFD�
¿ORVR¿FD��$OHVVDQGUD�3RU¿GLD�XWLOL]]D�O¶HVSUHVVLRQH�³DQHVWHVLD�GHO�SLDFHUH´�SHU�GHVLJQDUH�LO�GHOHWHULR�HIIHWWR�
FKH�O¶HVWHWLFD�H�OD�FRPXQLFD]LRQH�GL�PDVVD�KDQQR�DYXWR�VXOOD�VHQVLELOLWj�FRQWHPSRUDQHD��SDUODQGR�GHOOD�FRQ�
GL]LRQH�GHOO¶DUWH�H�GHOO¶DUWLVWD��HPHUJH�XQD�³EDWWDJOLD´�GD�FRQGXUUH�FRQWUR�O¶RPRORJD]LRQH��D�IDYRUH�GL�XQD�
VRJJHWWLYLWj�SL��DXWRQRPD��$QHVWHVLD�GHO�SLDFHUH�QHOO¶HVSHULHQ]D�DUWLVWLFD�FRQWHPSRUDQHD��SS������������
&KLXGH�LO�YROXPH�LO�VDJJLR�GL�$QWRQLR�9DOHQWLQL��FKH�PRVWUD�O¶DVSHWWR�SLDFHYROH�GHOOD�PLPHVLV�FRVu�FRPH�q�
FRQFHSLWD�GD�$ULVWRWHOH��O¶DUWH��H�LQ�SDUWLFRODUH�O¶DUWH�SRHWLFD��JUD]LH�DOOD�VXD�SHFXOLDUH�IDFROWj�G¶LPLWDUH��SUR�
GXFH�QHO�IUXLWRUH�XQD�FRQRVFHQ]D�GL�Vp�H�GHO�PRQGR�GHO�WXWWR�QXRYD��XQ�FHOHEUH�HVHPSLR�q�OD�NjWKDUVLV��FLRq�
OD�SXUL¿FD]LRQH��SURYRFDWD�QHOOR�VSHWWDWRUH�GDOOD�WUDJHGLD��FKH�ULVXOWD�FRVu�HVVHUH�IRQWH�GL�XQ�SLDFHUH�HWLFR��,O�
SLDFHUH�GHOOD�³PLPHVLV´��WUDJHGLD�H�FDWDUVL�QHOOD�³SRHWLFD´�GL�$ULVWRWHOH��SS�����������

1HOOD�VRFLHWj�FRQWHPSRUDQHD��FDUDWWHUL]]DWD�GD�XQ�JHQHUDOH�LPSRYHULPHQWR�GHJOL�RUL]]RQWL�FXOWXUDOL�H�VR�
FLDOL�H�GD�XQD�YLVLRQH�GHFLVDPHQWH�VHPSOLFLVWLFD�GHO�SLDFHUH�H�GHOOD�IHOLFLWj��ULWRUQD�FRQ�SUHSRWHQ]D�LO�ELVRJQR�
GL�FRQFLOLDUH�LO�³PRWRUH´�GL�RJQL�QRVWUD�D]LRQH��RYYHUR�LO�QRVWUR�GHVLGHULR�LQHVDXULELOH�GL�VHQWLUFL�VHUHQL��DS�
SDJDWL��FRPSOHWL��LQ�XQD�SDUROD�IHOLFL��FRQ�TXHOOD�FKH�VL�SRWUHEEH�GH¿QLUH�XQD�³YLWD�EXRQD´��ULFFD�GL�UHOD]LRQL�
FRVWUXWWLYH�H�FDSDFH�GL�DFFHWWDUH�OH�V¿GH�GHO�PRQGR�UHDOH�H�IUDPPHQWDULR��/D�³GRPDQGD�FUXFLDOH�GHO�QRVWUR�
YLYHUH´�q�GXQTXH��³LO�SLDFHUH�H�OD�IHOLFLWj�VRQR�XQD�YLD�DSSURSULDWD�SHUFKp�O¶HVVHUH�XPDQR�UDJJLXQJD�OD�VXD�
UHDOL]]D]LRQH��R�VRQR�LQYHFH�HYHQWL�FKH�OR�SRUWDQR�LQHYLWDELOPHQWH�DOOD�GHFDGHQ]D�H�DOOD�SRYHUWj�PHQWDOH"´�
�GDOO¶,QWURGX]LRQH���&RPH�DEELDPR�YLVWR��L�SHQVDWRUL�SUHVL�LQ�FRQVLGHUD]LRQH�IRUPDQR�XQ�LQVLHPH�YDVWR�HG�
HWHURJHQHR��H�FLDVFXQR�GL�HVVL� IRUQLVFH� OD�SURSULD�� LQGLYLGXDOH� ULVSRVWD��1RQRVWDQWH�FLz�� VL�SXz�QRWDUH�XQ�
OHJDPH�SURIRQGR��FKH�FRVWLWXLVFH�OD�VSLQD�GRUVDOH�GHOO¶LQWHUR�OLEUR�H�FKH�VL�SRWUHEEH�VLQWHWL]]DUH�LQ�TXHVWR�
PRGR��QRQ�VL�GHYH�ULQXQFLDUH�DO�SLDFHUH��DQ]L�HVVR�ULVXOWD�LQGLVSHQVDELOH�DOO¶HVVHUH�XPDQR��D�SDWWR�SHUz�FKH�
VL�ULHVFD�D�³WHPSHUDUH´�L�VXRL�LPSXOVL�SL��UDGLFDOL�H�GLVWUXWWLYL��,Q�DOWUH�SDUROH��XQ¶HWLFD�GHO�SLDFHUH�QRQ�VROR�
q�SRVVLELOH��PD�q�DQFKH�GRYHURVD�

)UDQFHVFR�0DULD�5RVVL

$UQROG�*HKOHQ��/¶XRPR��/D�VXD�QDWXUD�H�LO�VXR�SRVWR�QHO�PRQGR��WU��LW��GL�&��0DLQRO�
GL��LQWU��GL�.��6��5HKEHUJ��D�FXUD�GL�9��5DVLQL��0LPHVLV��0LODQR�8GLQH�����

/D�GHFLVLRQH�GL�ULSXEEOLFDUH��D�TXDVL�WUHQW¶DQQL�GL�GLVWDQ]D�GDOOD�SULPD�WUDGX]LRQH�LWDOLDQD��H�D�VHWWDQWD�
GDOOD�SULPD�HGL]LRQH�WHGHVFD���XQ¶RSHUD�IRQGDPHQWDOH�QRQ�VROR�QHOOH�ULFHUFKH�GL�$UQROG�*HKOHQ��R�VROWDQWR�
QHO�SDQRUDPD�GHOO¶DQWURSRORJLD�¿ORVR¿FD�GHO�1RYHFHQWR��FKH�VWD�RJJL�VXVFLWDQGR��FRPH�QRWD�DQFKH�9DOORUL�
5DVLQL�QHOOD�SUHID]LRQH��XQ�VHPSUH�PDJJLRUH�LQWHUHVVH���PD�IRUVH�DQFKH�LQ�TXHOOR�GHOOD�¿ORVR¿D�FRQWHPSRUD�
QHD��SRWUj�±�VSHULDPR�±�SHUPHWWHUH�OD�ULDSHUWXUD�GHOOD�GLVFXVVLRQH�H�GHJOL�VWXGL�LQWRUQR�D�XQ�SDUDGLJPD�WURSSR�
VSHVVR��VRWWR�YDOXWDWR�VRODPHQWH�LQ�PHULWR�DOOH�VXH�GHFOLQD]LRQL�VRFLR�SROLWLFKH��QRQ�DL�VXRL�SULQFLSL�WHRULFL�
GL�IRQGR�H��VRSUDWWXWWR��DOOH�VXH�SRWHQ]LDOLWj�SUDWLFKH�H�VSHFXODWLYH�

/D�WHVL�FHQWUDOH�GHOO¶RSHUD��H�GHOO¶LQWHUR�LWLQHUDULR�GHOO¶DXWRUH��XWLOLVVLPD�D�WDO�SURSRVLWR�OD�ELEOLRJUD¿D�
¿QDOH�GHJOL�VFULWWL�JHKOHQLDQL�WUDGRWWL�LQ�LWDOLDQR�GDOOD�FXUDWULFH��q�FKH�O¶XRPR�q�XQ�HVVHUH�DJHQWH�LQ�UDJLRQH�
GL�XQD�QDWXUD�ELRORJLFDPHQWH�FDUHQWH��O¶XRPR�PDQFD�GL�LVWLQWL��GL�SURWH]LRQL�H�GL�DUPL�GL�GLIHVD�QDWXUDOL��q�
FDUDWWHUL]]DWR�GD�XQD�VHULH�GL�SULPLWLYLVPL�PRUIRORJLFL�H�GL�QRQ�VSHFLDOL]]D]LRQL�RUJDQLFKH�FKH�OR�ULYHODQR�
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FRPH�±�SS����������±� IUXWWR�GL�XQ� UDOOHQWDPHQWR�GHO�SURFHVVR�HYROXWLYR�FDUDWWHUL]]DWR�GD�SUHPDWXULWj�DO�
PRPHQWR�GHOOD�QDVFLWD�XQ�HVVHUH�QDWXUDOPHQWH�FXOWXUDOH��FRVWUHWWR��SHU�YLYHUH��D�SURJHWWDUVL�H�D�SURWHQGHUVL�
YHUVR�LO�IXWXUR�±�FRPH�HVVHUH�SUR�PHWHLFR�SHUFKp�QRQ�FRPSLXWDPHQWH�VWDELOL]]DWR�H�GH¿QLWR��O¶DXWRUH�GHGLFD�
LQ�SDUWLFRODUH�OD�SDUWH�LQWURGXWWLYD�D�ULDVVXPHUH�WDOH�FRQFH]LRQH�QHOOH�VXH�OLQHH�IRQGDPHQWDOL�H�D�PRVWUDUH�
FRPH�DEELD�DYXWR�SUHFXUVRUL�LQ�DXWRUL�FRPH��WUD�JOL�DOWUL��7RPPDVR��.DQW��+HUGHU��6FKRSHQKDXHU�H�1LHW]VFKH��
SS�����������3RLFKp�DOO¶XRPR��0lQJHOZHVHQ��PDQFD�OD�YLD�EUHYH�GL�TXHOO¶LVWLQWR�FKH�QHOO¶DQLPDOH�UHJROD�H�
JDUDQWLVFH�LO�VRGGLVIDFLPHQWR�GHL�VXRL�ELVRJQL�LQ�XQ�UDSSRUWR�DUPRQLFR�H�LPPHGLDWR�FRQ�OD�SURSULD�8PZHOW��
HJOL�GHYH�FRQIURQWDUVL�FRQ�XQ�SURÀXYLR�GL�VWLPROL�HVWHUQL�H�XQ�HFFHVVR�GL�SXOVLRQL�LQWHUQH��5HL]�EHUÀXWXQJ�
XQG�$QWULHEV�EHUVFKXVV��FKH��FRQVHJQDQGROR�DOOD�:HOWRIIHQKHLW��OR�REEOLJDQR�D�SURFUDVWLQDUH�H�D�ULPDQGDUH�
OD�ULVSRVWD�DJOL�VWLPROL�H�OD�VRGGLVID]LRQH�GHOOH�SXOVLRQL��QHOO¶XRPR�VL�DSUH�XQR�VSD]LR�IUD�FLz�FKH�FKLDPD�H�
OD�ULVSRVWD��XQR�LDWR�FKH�q�O¶DSHUWXUD�GHOOD�SVLFKH�H�GHOOD�OLEHUWj��FKH�GXQTXH�±�HYLGHQ]LD�*HKOHQ�±�ULYHODQR�
�FRPH�TXHO�SHQVLHUR�FKH�KD�RULJLQH��GDOOD�GHOXVLRQH��FLRq�GDOO¶HVSHULHQ]D�PDQFDWD�GHOO¶LQWHQ]LRQH�FKH�VL�GL�
ULJH�YHUVR�OD�FRVD�VHQ]D�WURYDUOD��OD�ORUR�UDGLFH�ELRORJLFD��PHWWHQGR�LQ�GLVFXVVLRQH�RJQL�GLVFRUVR�ULGX]LRQLVWD�
GL�WLSR�PHWD¿VLFR��/¶XRPR�URPSH�FRQ�O¶LPPHGLDWH]]D��q�LO�IUXWWR�GHOOD�URWWXUD�GHO�FHUFKLR�GHOO¶LPPHGLDWH]]D�
DPELHQWDOH�FKH�FDUDWWHUL]]D�OD�YLWD�DQLPDOH��OD�VXD�QDWXUD�OR�FRVWULQJH�D�ROWUHSDVVDUH�OD�PHUD�QDWXUDOLWj�GHOOD�
FRQGL]LRQH�LQ�FXL�VL�WURYD�JHWWDWR��VHFRQGR�WRQDOLWj�HVLVWHQ]LDOLVWLFKH�PROWR�SUHVHQWL�QHOOH�RSHUH�GL�*HKOHQ��
PHVVH�LQ�OXFH�VRSUDWWXWWR�GD�DOFXQL�ODYRUL�GL�.DUO�5HKEHUJ���O¶XRPR�GHFLGH�H�VFHJOLH��VL�VFHJOLH�GHFLGHQGR�
LO�SURSULR�PRQGR��GHYH�SDGURQHJJLDUH�DUWL¿FLDOPHQWH�OD�SURSULD�HVLVWHQ]D��FDSRYROJHQGR�H�ULHODERUDQGR�OH�
FRQGL]LRQL�QDWXUDOL�DWWUDYHUVR�OD�FXOWXUD��FKH�UDSSUHVHQWD�WXWWR�O¶LQVLHPH�GL�PH]]L�FKH�QH�FDUDWWHUL]]DQR�OD�
YLWD�PHGLDWD��GDO�PDUWHOOR�DO� OLQJXDJJLR��GDO� WUHQR�DOO¶LVWLWX]LRQH��HFF����6H�SHU�FRJOLHUH� LO�SRVWR�GHOO¶DQL�
PDOH�QHOOD�QDWXUD� OH�³SDUROH�FKLDYH´�VRQR�DPELHQWH�H� LVWLQWR��TXHOOH�SHU�FRPSUHQGHUH� OD�SHFXOLDULWj�GHOOD�
SRVL]LRQH�XPDQD�QHO�PRQGR�VRQR�DSHUWXUD�DO�PRQGR�H�D]LRQH��GD�LQWHQGHUH�LQ�VHQVR�DPSLR�FRPH�FLz�FKH�
HQWUD�LQ�JLRFR�JLj�±�SS����������±�D�OLYHOOR�GHOOD�FRVWUX]LRQH�GHOOD�SHUFH]LRQH�H�GHO�FLUFXLWR�VLPEROLFR�VHQVR�
PRWRULR�LQ�JHQHUDOH���1RQ�SRVVHGHQGR�LPSXOVL�H�LVWLQWL�IRQGDPHQWDOL��OD�YLWD�SXOVLRQDOH�XPDQD�q�SODVWLFD�H�
DSHUWD�DO�PRQGR��GXQTXH�FDSDFH�GL�HYROYHUH�H�GL�PXWDUH��O¶XRPR�QRQ�KD�OD�VLFXUH]]D�GHOO¶LVWLQWR��H�SHUWDQWR�
DJOL�RFFKL�GL�*HKOHQ�DSSDUH�FRPH�XQ�HVVHUH�GD�GLVFLSOLQDUH��=XFKWZHVHQ���FRVWUHWWR�D�VWDELOL]]DUVL�D�SDUWLUH�
GDOO¶LQFRPSLXWH]]D�FKH�OR�FDUDWWHUL]]D��LQ�XQ�SHUFRUVR�GL�FRVWUX]LRQH�GL�XQ�FRPSRUWDPHQWR�SUHYHGLELOH�H�UH�
JRODUH�±�GHO�FDUDWWHUH�±�FKH�KD�FRPH�VXR�³QDWXUDOH´�VERFFR�O¶HGL¿FD]LRQH�GL�LVWLWX]LRQL�FKH�WHQJRQR�LQVLHPH�
JOL�XRPLQL�FDQDOL]]DQGRQH�JOL�LPSXOVL�GHYLDQWL�SHU�LPSHGLUH�OD�GHJHQHUD]LRQH�H�FKH�HVRQHUDQR�L�VLQJROL�GDO�
GRYHU�GHFLGHUH�LQ�RJQL�RFFDVLRQH�TXDOL�FRPSRUWDPHQWL�WHQHUH�YLQFRODQGROL�DO�FRPSLPHQWR�GL�DWWL�FRQVLGHUDWL�
VRFLDOPHQWH�DFFHWWDELOL�H�DSSURSULDWL��SS������H�VV���

2UD��q�SURSULR�TXL�FKH�VL�DSUH�OD�SRVVLELOLWj�GL�ULSHQVDUH�O¶LQWHUR�LPSLDQWR�GHOO¶RSHUD��SHUFKp�VH�q�FHUWR�
YHUR�FKH�*HKOHQ�RIIUH�XQD�GHFOLQD]LRQH�VRFLR�SROLWLFD�GHOOD�VXD�DQWURSRORJLD�VSLFFDWDPHQWH�VWDELOL]]DWULFH�
H�FRQVHUYDWULFH��VL�YHGDQR�SHU�HVHPSLR�SS���������H�����������FLz�QRQ�VLJQL¿FD��FRPH�VRWWROLQHDWR�DQFKH�
QHOO¶LQWURGX]LRQH�GL�5HKEHUJ�±�S������FKH�GDOOH�WHVL�DQWURSRORJLFKH�VYLOXSSDWH�LQ�'HU�0HQVFK��H�QRQ�VROR��
QRQ�VL�SRVVDQR�GHULYDUH�DQFKH�GHOOH�SRVVLELOLWj�GL�HPDQFLSD]LRQH�GHOO¶XRPR��GLYHUVDPHQWH�GD�TXDQWR�DQFRUD��
SHU�HVHPSLR��VHPEUD�VRVWHQHUH�5REHUWR�(VSRVLWR�QHL�VXRL�VFULWWL���YDOH�D�GLUH�FKH�L�SUHVXSSRVWL�DQWURSRORJLFL�
JHKOHQLDQL�SRVVRQR�DQFKH�HVVHUH�GLYHUVDPHQWH�GHFOLQDWL�ULVSHWWR�D�TXDQWR�OR�VWHVVR�*HKOHQ�KD�IDWWR��OD�SODVWL�
FLWj�H�O¶LQYHQWLYLWj�FKH�FDUDWWHUL]]DQR�O¶XRPR��JLj�VXO�SLDQR�PRWRULR��YHGL�SHU�HVHPSLR�SS�����H�V�������H�����
H�V����O¶DSHUWXUD�H�OD�QRQ�GH¿QLWH]]D�GHOOD�VXD�FRQGL]LRQH��SRVVRQR�ULVROYHUVL�LQ�XQD�SURVSHWWLYD�GLYHUVD�GD�
TXHOOD�IRQGDWD�VXO�SULQFLSLR�GHOO¶RUGLQH�H�GHO�FRQWUROOR��SHUFKp�LQFHQWUDWD�VXOOH�GLPHQVLRQL�GHOOD�OLEHUWj��GHOOD�
FUHDWLYLWj�H�GHOO¶DSHUWXUD�DO�IXWXUR��FRPH�$JQHV�+HOOHU�H�8EDOGR�)DGLQL��WUD�JOL�DOWUL��KDQQR�VDSXWR�FRJOLHUH��

&HUWR��*HKOHQ�KD�DIIHUPDWR��H�D�SL��ULSUHVH��FKH�©GHU�0HQVFK�OHEW�QLFKW��HU�I�KUW�VHLQ�/HEHQª��VL�YHGDQR�
SHU� HVHPSLR�SS�����H�������PD�GD�TXHVWR�SXQWR�GL�SDUWHQ]D�DQWURSRORJLFR� �SUHVHQWH��SHUDOWUR�� DQFKH�QHO�
IRQGDPHQWDOH�,�JUDGL�GHOO¶RUJDQLFR�H�O¶XRPR�GL�+HOPXWK�3OHVVQHU��VL�SXz�GHGXUUH�GLUHWWDPHQWH�FKH�O¶XRPR�
DEELD�ELVRJQR�GL�XQ�)�KUHU�SHU�VRSUDYYLYHUH�H�YLYHUH"�&KH�LO�UDSSRUWR�FRQ�JOL�DOWUL�GHEED�HVVHUH�GHOHJDWR�
D�XQ¶LVWLWX]LRQH�RUJDQLFD�FKH�LPSHGLVFH�RJQL�UHDOH�VRFLDOLWj�LQ�QRPH�GHOO¶HVLJHQ]D�GL�VLFXUH]]D��¿JOLD�GHOOD�
GLI¿GHQ]D�H�GHOOD�SDXUD�GHOO¶DOWUR��FKH�VSLQJH�D�PHWWHUH�LQ�SLHGL�XQ�DSSDUDWR�YROWR�D�WHQHUH�D�IUHQR�JOL�LPSXOVL�
GLVWUXWWLYL"�6L�SXz�JLXQJHUH�D�SHQVDUH��GDWR�LO�FRPSURYDWR�VHSSXU�DPELJXR�UDSSRUWR�GL�*HKOHQ�FRQ�LO�QD]LR�
QDOVRFLDOLVPR��FKH�SHU�*HKOHQ�IRVVH�FRVu��PD�TXHVWR�QRQ�VLJQL¿FD�DIIDWWR�FKH�OD�VXD�DQWURSRORJLD�FRQGXFH�
QHFHVVDULDPHQWH�LQ�TXHOOD�GLUH]LRQH��$Q]L��IRUVH�OD�ULSXEEOLFD]LRQH�GH�/¶XRPR�SRWUj�SHUPHWWHUH�GL�ULOHJJHUH�
O¶RSHUD�JHKOHQLDQD�D�SDUWLUH�GD�XQ¶DIIHUPD]LRQH�VSHVVR�WURSSR�WUDVFXUDWD��©OD� WHVL�IRQGDPHQWDOH��VHQ]D�OD�
TXDOH�O¶HVSHULHQ]D�XPDQD�LQ�JHQHUDOH�ULPDQH�LQFRPSUHQVLELOH��q�OD�WHVL�GHO�FDUDWWHUH�FRPXQLFDWLYR�GL�TXHVWD�
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HVSHULHQ]Dª��S��������LO�FKH�SULPD�GL�WXWWR�VLJQL¿FD�FKH�©O¶HVSHULHQ]D�VHQVLELOH�GHOOH�FRVH�GHO�PRQGR�HVWHUQR�
QDVFH�H�VL�VYLOXSSD�GD�XQ�UDSSRUWR�SUDWLFR�FRQ�HVVHª��LELGHP���PD�VLJQL¿FD�DQFKH�FKH�©O¶HVSHULHQ]D�QRQ�q�XQ�
SURFHVVR�³VROLWDULR´��HVVHQGR�O¶³DJLUH�ULYROWR�D�XQ�7X´�OD�VWUXWWXUD�IRQGDPHQWDOH�GHOO¶LQWHUD�VIHUD�SVLFKLFDª�
�S�������H�FKH�SHU�O¶XRPR�©PDQWHQHUH�OR�VFDPELR�WUD�OH�FRQGL]LRQL�HVWHUQH�H�TXHOOH�LQWHULRUL�q�XQD�QHFHVVLWj�
YLWDOHª��S�������,Q�DOWUL�WHUPLQL��O¶LQWHUYHQWR�DWWLYR�FXL�O¶XRPR�q�FRVWUHWWR�GDO�VXR�PDQFKHYROH�FRUUHGR�ELROR�
JLFR�FRQVLVWH�LQ�³DWWLYLWj�FRPXQLFDWLYH´��S�������H�TXHVWR�VLJQL¿FD�DOPHQR�FKH�L��O¶XRPR�q�XQ�HVVHUH�HVSRVWR�
�LO�VXR�©LQWHUR�FRUSR�q�XQD�VXSHU¿FLH�VHQVLELOHª��S������©OD�QXGD�SHOOH�q�LQ�RJQL�VXR�SXQWR�XQD�VXSHU¿FLH�
VHQVRULDOHª��S�������H�ULVSRQGHQWH�UHVSRQVLYR��GL�TXL�L�PROWL�VSXQWL�FKH�O¶DQWURSRORJLD�JHKOHQLDQD�SXz�RIIULUH�
DQFKH�LQ�LPSLDQWL�IHQRPHQRORJLFL�FRPH�TXHOOR�GL�%HUQKDUG�:DOGHQIHOV���QRQFKp�FKH�LL��O¶XRPR��DO�TXDOH�©LO�
SUREOHPD�GHOOD�FRQVHUYD]LRQH�GHOOD�YLWD�q�SRVWR�LQ�PRGR�FKH�PDL�XQ�VLQJROR�SXz�ULVROYHUOR�SHU�Vpª��S������
WDQWR�FKH�ULYHVWRQR�FDUDWWHUH�GL�VRSUDYYLYHQ]D�OD�FXUD�SURWHWWLYD�H�LO�FRQWDWWR�FRPXQLFDWLYR��SS�����H�������
q�FRQVHJQDWR��SULPD�GL�WXWWR�GDO�SXQWR�GL�YLVWD�GHOOD�JHQHVL�H�GHOOR�VFKLXGHUVL�DO�GHO�PRQGR��DOOD�UHOD]LRQH�
FRQ�JOL� DOWUL� H�DOO¶LPSRVVLELOLWj�GHOO¶DXWRVXI¿FLHQ]D� �GL�TXL� L�SRVVLELOL�SXQWL�GL� FRQWDWWR�FRQ� OH� ULÀHVVLRQL��
SHU�HVHPSLR��GL�-HDQ�/XF�1DQF\�H�LQ�JHQHUDOH�FRQ�L�WHQWDWLYL�GL�ULSHQVDUH�O¶XRPR�QRQ�VHPSOLFHPHQWH�FRPH�
LQGLYLGXR�DWRPLFR�SURSULHWDULR���H�FKH�LLL��LO�UDSSRUWR�GHOO¶XRPR�FRQ�LO�PRQGR�q�XQ�UDSSRUWR�VHPSUH�DSHUWR�H�
LQ�FRVWDQWH�PXWDPHQWR��GL�TXL�DOFXQL�VSXQWL�SHU�ULSHQVDUH�OD�FRUSRUHLWj�XPDQD�H�OD�VRJJHWWLYLWj�XPDQD�LQ�XQ�
RUL]]RQWH�GL�LEULGD]LRQH�H�GL�DOWHUD]LRQH��VHFRQGR�TXDQWR�OH�YDULH�GHFOLQD]LRQL�GHO�³SRVW�XPDQHVLPR´�VWDQQR�
WHQWDQGR�GL�IDUH���©2JQL�FRPSRUWDPHQWR�FRPXQLFDWLYR�q�WDOH�VROR�LQ�TXDQWR�VLD�GL�Oj�GD�Vp�H�VL�LQGLUL]]L�VX�
TXDOFRV¶DOWUR��LQ�TXDQWR�VL�GHWHUPLQL�LQ�EDVH�DG�DOWURª��S��������WDOH�WHVL�IRQGDPHQWDOH�QHOO¶LPSLDQWR�JHKOH�
QLDQR�VL�SXz�LQ�IRQGR�ULDVVXPHUH�LQ�XQD�SDUROD��:HOWRIIHQKHLW��/¶XRPR�q�DSHUWR�DO�PRQGR��LO�PRQGR�VL�DSUH�
DOO¶XRPR��TXHVWD��GXQTXH��O¶HUHGLWj��DQWURSRORJLFD�H�¿ORVR¿FD��JHKOHQLDQD��QRQFKp�GL�WXWWD�O¶DQWURSRORJLD�
¿ORVR¿FD��FKH�RFFRUUH�DQFRUD�VRQGDUH�LQ�WXWWH�OH�VXH�SRWHQ]LDOLWj�SUDWLFKH�H�VSHFXODWLYH��PRWLYR�SHU�LO�TXDOH�
TXHVWD�ULSXEEOLFD]LRQH�±�QRQ�DEELDPR�GXEEL�±�VL�PRVWUHUj�IRQGDPHQWDOH�

*LDFRPR�3H]]DQR

%HDWH�%HFNPDQQ�=|OOHU��)UDXHQ�EHZHJHQ�GLH�3lSVWH��+LOGHJDUG�YRQ�%LQJHQ��%LUJLWWD�
YRQ�6FKZHGHQ��&DWHULQD�YRQ�6LHQD��0DU\�:DUG��(OHQD�*XHUUD��(GLWK�6WHLQ��/HEHQ�
XQG�%ULHIHQ��6DQNW�8OULFK�9HUODJ��$XVEXUJ�����

,O�¿OR�FRQGXWWRUH�FKH�XQLVFH�OH�¿JXUH�IHPPLQLOL�FLWDWH�QHO�VRWWRWLWROR�GHO�OLEUR�q�LO�ORUR�UDSSRUWR�HSLVWRODUH�
FRQ�DOFXQL�SDSL��4XHVWH�¿JXUH�DWWUDYHUVDQR�OD�VWRULD�GHOO¶2FFLGHQWH�GDOO¶HWj�PHGLHYDOH�¿QR�DO�1RYHFHQWR��
PRVWUDQGR� LPSRUWDQWL� GLIIHUHQ]H� UHODWLYH� DO� WHPSR� LQ� FXL� VRQR� YLVVXWH��PD� DQFKH� XQD� QRWD� FDUDWWHULVWLFD�
ULFRUUHQWH�FKH�DQQXOOD�OH�GLYHUVLWj�VSD]LR�WHPSRUDOL��WXWWH�KDQQR�O¶³DUGLUH´�GL�VFULYHUH�DL�SDSL�SHU�VXJJHULUH��
LPSORUDUH�H�TXDOFKH�YROWD�PLQDFFLDUH��DI¿QFKp�HVVL�SUHQGDQR�OD�SRVL]LRQH�FKH�TXHVWH�GRQQH�ULWHQJRQR�SL��
VDJJLD�H�SL��XWLOH�QHOOH�GLYHUVH�VLWXD]LRQL�FRQWLQJHQWL��

+R�VRWWROLQHDWR�LO�ORUR�FRUDJJLR��DQ]L�LO�ORUR�³DUGLUH´��SHUFKp�DOOH�GRQQH�QRQ�HUD�FRQVHQWLWR�PDQLIHVWDUH�
SXEEOLFDPHQWH�OH�SURSULH�LGHH��0D�FLz�FKH�IRUVH�VFRQFHUWD�GL�SL��q�SURSULR�O¶DWWHJJLDPHQWR�GHL�SDSL��DOFXQL�
GHL�TXDOL�LQVWDXUDQR�OHJDPL�HSLVWRODUL�FRQ�OH�ORUR�LQWHUORFXWULFL�H�GLPRVWUDQR�DQFKH�GL�DVFROWDUOH��0D�SULPD�
GL�IRUPXODUH�XQ¶LSRWHVL�ULJXDUGR�DO�PRWLYR�SHU�FXL�OR�IDQQR��q�RSSRUWXQR�PHWWHUH�LQ�HYLGHQ]D�DOFXQH�FDUDW�
WHULVWLFKH�GL�TXHVWR�OLEUR�

/D� VWUXWWXUD� q� VHPSOLFH� HG� HI¿FDFH��/¶DXWULFH� GHVFULYH� FRQ� JUDQGH� DELOLWj� H� FRPSHWHQ]D� OD� VLWXD]LRQH�
VWRULFD�FKH�ULJXDUGD�OH�VLQJROH�SHUVRQDOLWj��FRQWHVWXDOL]]DQGR�LO�ORUR�DSSRUWR��$QFKH�OD�VFHOWD�GHOOH�GRQQH�
q�LQWHUHVVDQWH��SHUFKp�DFFDQWR�DG�DOFXQH�PROWR�QRWH��FRPH�+LOGHJDUGD�H�&DWHULQD��FL�VRQR�0DU\�:DUG�HG�
(OHQD�*XHUUD�FKH�UDSSUHVHQWDQR�VSHVVR�SHU�LO�OHWWRUH�XQD�IHOLFH�VFRSHUWD��,Q�RJQL�FDVR��QRWH�R�PHQR�QRWH��
VSHVVR�LJQRUDWR�q�LO�UXROR�FKH�KDQQR�JLRFDWR�QHO�GHWHUPLQDUH�OH�D]LRQL�GHL�SDSL��VH�HVFOXGLDPR�&DWHULQD�GD�
6LHQD��FRQRVFLXWD��DSSXQWR��SHU�OD�VXD�FDSDFLWj�GL�FRQYLQFHUH�*UHJRULR�;,�D�ODVFLDUH�$YLJQRQH�H�WRUQDUH�D�
5RPD��,QWHUHVVDQWH�q�FKH�L�SDSL�DL�TXDOL�HOOD�VL�ULYROJHYD�HUDQR�JOL�VWHVVL�DL�TXDOL�¿QR�DO����OXJOLR�GHO�������
DQQR�GHOOD�VXD�PRUWH��VL�HUD�ULYROWD�%ULJLWWD�GL�6YH]LD��$Q]L�q�VRUSUHQGHQWH��VHFRQGR�%HDWH�%HFNPDQQ��FKH�
VLD�VWDWR�OR�VWHVVR�SDSD�*UHJRULR�D�SUHQGHUH�FRQWDWWR�FRQ�OHL�DWWUDYHUVR�LO�SDGUH�VSLULWXDOH�GL�%ULJLWWD��,�SDSL�
HUDQR�&OHPHQWH�9,,��8UEDQR�9�H�*UHJRULR�;,��/H�ULFKLHVWH�GL�%ULJLWWD�ULJXDUGDYDQR�TXHVWLRQL�SROLWLFKH��PD�


