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6H�3LHUR�0DUWLQHWWL�LQL]LD�LO�VXR�WUDWWDWR�VXOOD�OLEHUWj�DPPRQHQGR�FKH�TXHOOR�GHOOD�OLEHUWj�
QRQ�q�XQ�SUREOHPD�SVLFRORJLFR���TXHVWH�FRQVLGHUD]LRQL� VXO� WHPD�GHOOD�GHFLVLRQH� �OLEHUWj�H�
GHFLVLRQH�VL�HYRFDQR�UHFLSURFDPHQWH��DO�SXQWR�GL�HVVHUH�LQ�FHUWR�PRGR�O¶XQD�OD�FRQWUR¿JXUD�
GHOO¶DOWUD��GHYRQR�DSULUVL�FRQ�O¶DYYHUWHQ]D�±�H�WHQHUQH�SXQWXDOPHQWH�FRQWR�QHO�ORUR�VYROJL�
PHQWR�±�FKH�TXHOOD�GHOOD�GHFLVLRQH�QRQ�q�VROWDQWR�Qp�SULQFLSDOPHQWH�XQD�TXHVWLRQH�SVLFROR�
JLFD��
&HUWR��QRQ�YD�VRWWRYDOXWDWR�LO�ULOLHYR�FKH�KDQQR��QHOOD�TXRWLGLDQLWj�GL�RJQXQR��OD�VHQVD�

]LRQH�LQ�SDUWH�VWLPRODQWH�H�LQ�SDUWH�HVDVSHUDQWH�GL�WURYDUVL�SUHVVRFKp�GL�FRQWLQXR�GL�IURQWH�
D�ELYv�GHOOD�VFHOWD��LO�³WUHPRUH´�H�WDORUD�O¶DQJRVFLD�FRQ�FXL�FL�VL�DSSURVVLPD�DOOD�GHFLVLRQH�H�
OD�VL�YLYH��O¶DSHUWD�LPSUHVVLRQH�FKH�QRQ�FL�VLD�DVVROXWDPHQWH�QXOOD�H�QHVVXQR�D�IRQGDUOD�H�D�
JDUDQWLUOD��OD�SUHRFFXSD]LRQH�SHU�OD�SHUPDQHQWH�SRVVLELOLWj�GL�GHFLGHUH�GL�DYHUH�GHFLVR�PDOH��
OR�VPDUULPHQWR�LQJHQHUDWR�GDO�IDWWR�FKH��SHU�OD�YHULWj��QHPPHQR�VL�VD�TXDOH�GRYUHEEH�HVVHUH�
LO�FULWHULR�DOOD�OXFH�GHO�TXDOH�SRWHU�VWDELOLUH�VH�VL�VLD�GHFLVR�EHQH�R�PDOH��1p�YD�VRWWRYDOXWD�
WR�TXDOH� VRIIHUHQ]D�H�TXDOH�JUDQGH]]D�VHFHUQD� OD� VLQGURPH�SVLFKLDWULFDPHQWH� ULFRQRVFLXWD�
GHOO¶LQGHFLVLRQH��FRUUHGR�SHFXOLDUH�GHO�YLVVXWR�GL�TXHOO¶HURH�H�PDUWLUH�GHOO¶LUUHVROXWH]]D�FKH�
q�O¶RVVHVVLYR��¿JXUD�FKH�GHO�UHVWR�OH�FRQVLGHUD]LRQL�VHJXHQWL�QRQ�PDQFKHUDQQR�GL�LQFURFLDUH��
0D��LQWDQWR��VX�WXWWD�TXHVWD�ULEROOHQWH�PDWHULD�SVLFRORJLFD�DOHJJLD�O¶RPEUD�GL�XQ�ULGLPHQ�

VLRQDPHQWR��DQ]L�TXDVL�GL�XQD�ULGLFROL]]D]LRQH�FKH�PLQDFFLD�GL�ULEDVVDUOD�D�PHUD�SDUYHQ]D��D�
6FKHLQ�WDQWR�FRLQYROJHQWH�H�GLVSHQGLRVR�SHU�O¶XRPR�TXDQWR�RQWRORJLFDPHQWH�LQ�VXVVLVWHQWH��
,QIDWWL��FKLXQTXH�DEELD�SHQHWUD]LRQH�H�VLQFHULWj�VXI¿FLHQWL�SHU� ULFRQRVFHUH�FKH��DOPHQR�H[�
SRVW��RJQL�GHFLVLRQH�SUHVD�DSSDUH�OD�VROD�FKH�VL�VDUHEEH�SRWXWR�SUHQGHUH�TXHOOD�FKH�QRQ�VL�
VDUHEEH�SRWXWR�QRQ�SUHQGHUH��VDUj�IRUWHPHQWH�LQFOLQDWR�D�FRQYLQFHUVL�FKH�QRQ�VL�Gj�PDL�XQ�
DXWHQWLFR�H�OLEHUR�SURFHVVR�GL�VFHOWD��FKH�WXWWR�JLj�GD�VHPSUH�VWD�FRPH�SUH�HVLVWHQWH�QHO�OLEUR�
EOLQGDWR�GL�$QDQNH�H�FKH�O¶XRPR�q�TXDOFRVD�GL�VLPLOH�D�XQ�DXWRPD�VSLULWXDOH�FKH�VRIIUH�H�
VPDQLD�QHOO¶HODERUDUH�XQD�GHFLVLRQH�LQ�YHULWj�JLj�VFULWWD��LQ�TXDQWR�YLYH�VRWWR�O¶HJLGD�GHOOD�
UHOLJLRQH��FRVu�FRPH�OD�LQWHQGRQR�LQ�PRGR�LQ�XOWLPD�DQDOLVL�FRQFRUGH�GXH�DXWRUL�SHU�DOWUL�YHU�
VL�IUD�ORUR�ORQWDQL�FRPH�*LXVHSSH�5HQVL��H�$OEHUWR�&DUDFFLROR���RYYHUR�QHOOD�FRQGL]LRQH�GL�
HWHURQRPLD�GL�FKL�VD�VHQWH�GL�HVVHUH�³JLRFDWR´�H�WUDVFHVR�GD�IRU]H�FKH�GHFLGRQR�SHU�OXL�KDQQR�
GHFLVR�SULPD�GL�OXL�H�VRQR�OH�VROH�GL�FXL�VL�SRVVD�GLUH�FKH�VRQR�HIIHWWLYDPHQWH�DJHQWL��$�XQ�FHU�

�� &IU��3��0DUWLQHWWL��/D�OLEHUWj��1LQR�$UDJQR��7RULQR�������S����
�� &IU��*��5HQVL��)UDPPHQWL�G¶XQD�¿ORVR¿D�GHOO¶HUURUH�H�GHO�GRORUH��GHO�PDOH�H�GHOOD�PRUWH��D�FXUD�GL�0��

)RUWXQDWR��2UWKRWHV��1DSROL�������SS��������
�� &IU��$��&DUDFFLROR��6XO� UDSSRUWR� UHOLJLRQH�PRUDOH�� LQ� ,G���1XOOD� UHOLJLRVR� H� LPSHUDWLYR�GHOO¶HWHUQR��

6WXGL�GL�HWLFD�H�GL�SRHWLFD��LO�PHODQJROR��*HQRYD�������SS��������
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WR�SXQWR�GHOOD�RUPDL�DEEDVWDQ]D�IDPRVD�OHWWHUD�LQ�FXL�5DFKHO�%HVSDORII�HVSRQH�OH�VXH�QRWHYROL�
SULPH�LPSUHVVLRQL�GL�OHWWXUD�GL�6HLQ�XQG�=HLW��VL�LQFRQWUD�OD�IUDVH��ULIHULWD�DO�'DVHLQ�DOO¶(VL�
VWHQ]D�DOO¶XRPR��©OD�VFHOWD�q�LO�VXR�GHVWLQRª���)UDVH�SURIRQGD��LQ�TXDQWR�VLJQL¿FD��R�DOPHQR�
SXz�VLJQL¿FDUH��QRQ�VROR�H�QRQ�WDQWR�FKH�O¶XRPR�GHYH�VFHJOLHUH��H�TXLQGL�LO�VXR�VFHJOLHUH�q�
XQ�IDWWRUH�GL�DIIHUPDWLYLWj�H�OLEHUWj�VRJJHWWLYD�FRVu�SRFR�FRPH�OR�q�LO�YROHUH�LQ�6FKRSHQKDXHU�
LO�TXDOH�VD�EHQLVVLPR�FKH�O¶XRPR�QRQ�SXz�QRQ�YROHUH�q�LQ�TXDOFKH�PRGR�FRVWUHWWR�D�YROHUH��
TXDQWR�SLXWWRVWR�FKH� O¶XRPR�VFHJOLH�FLz�FKH� �JOL��q�GHVWLQDWR�FLz�FKH� �JOL��GHWWD�$QDQNH�H�
TXLQGL�FUHGH�VL�LOOXGH�GL�VFHJOLHUH�
0D�VRSUDWWXWWR��HVLVWH�XQD�JHUDUFKLD�G¶LPSRUWDQ]D�H�GL�UDGLFDOLWj�GL�RUGLQH�SURSULDPHQWH�

¿ORVR¿FR�FKH�LPSRQH�GL�FRQFHQWUDUH�O¶DWWHQ]LRQH�GHOO¶DQDOLVL�HVVHQ]LDOPHQWH�VX�GXH�YDOHQ�
]H�GHOOD�GHFLVLRQH��TXHOOD�ORJLFD��FKH�LPSOLFKHUj�XQ�VHUUDWR�FRQIURQWR�FRQ�LO�GLVSRVLWLYR��DO�
WHPSR�VWHVVR�FRVu�JORULRVR�H�WDQWR�RVWHJJLDWR�H�FRPSURPHVVR��GHOOD�GLDOHWWLFD��LQWHVD�FRPH�
LO� OXRJR�HOHWWLYR�FKH�SURGXFH� OD�GHFLVLRQH�PHQWUH�GRYUHEEH� LQYHFH� LQWHUGLUOD��H�TXHOOD�DQ�
WURSRJHQHWLFD�HVLVWHQ]LDOH��SHU�FXL�¿JXUD�GHOOD�GH�FLVLRQH��LQ�TXDQWR�OHWWHUDOPHQWH�YLHQH�DO�
PRQGR�FRPH�GL�VWDFFR�GDO�ELDQFR�QXOOD�R�TXDVL�QXOOD�GHO�UHJQR�GHOOH�PHUH�SRVVLELOLWj�H�±�SL��
YLVLELOPHQWH�H�RYYLDPHQWH�±�GDO�FRUSR�GHOOD�PDGUH��q�O¶XRPR�VWHVVR��RJQL�LQGLYLGXR�XPDQR�

���/¶LQ�GHFLVLRQH�FRPH�YRFD]LRQH��PDQFDWD��GHOOD�GLDOHWWLFD

,O�OXRJR��JUDQGLRVR�H�GHWHVWDELOH��LQ�FXL�LO�SHQVLHUR�RFFLGHQWDOH�VLVWHPDWL]]D�OD�GHFLVLRQH�
SUHQGH� OH�VXH�GHFLVLRQL�q� OD� WULDGH�GLDOHWWLFD�� OD�VHTXHQ]D�³DVFHQVLRQDOH´�GL� WHVL��DQWLWHVL�H�
VLQWHVL�GL�SULPD��VHFRQGD�H�WHU]D��SUR�SRVL]LRQH��H�LQ�SDUWLFRODUH�q�OD�WHU]D��SUR�SRVL]LRQH�FKH�
FRQWLHQH��VFLRULQD�H�VDQFLVFH�OD�GHFLVLRQH��FKH�VSDULJOLD�WDJOLDQGR�LO�QRGR�JRUGLDQR��
&RQWUR�TXHVWD�OHWWXUD�GHO�SURFHVVR�GLDOHWWLFR�VL�HUJH�LPPHGLDWDPHQWH�O¶RYYLD�FRQWHVWD]LR�

QH�VHFRQGR�FXL�OD�VLQWHVL��FRPH�ODVFLD�LQWHQGHUH�LO�SUH¿VVR�³VLQ�´�FKH�q�XQD�WUDVOLWWHUD]LRQH�
GHO�JUHFR�ıȪȞ�LQVLHPH��VDUHEEH�OR�VWDGLR�GHO�UDJJLXQWR�³DIIUDWHOODPHQWR´�GL�WHVL�H�DQWLWHVL�FKH�
VL�DVWHUUHEEH�GDO�SULYLOHJLDUH�O¶XQD�D�VFDSLWR�GHOO¶DOWUD�H�UHQGHUHEEH�SDULWHWLFDPHQWH�JLXVWL]LD�
DG� HQWUDPEH� VHGDQGRQH� VDORPRQLFDPHQWH� LO� FRQÀLWWR��0D� FRQWUR� TXHVWD� FRQWHVWD]LRQH� KD�
UDJLRQH�OD� OLQHD�GHJOL� LQWHUSUHWL�GL�+HJHO�VHFRQGR�FXL� OD� WHU]D��SUR�SRVL]LRQH�QRQ�q�FKH� OD�
GH¿QLWLYD��UL�DIIHUPD]LRQH�GHOOD�SULPD�FKH�³ULWRUQD´�H�VRSUDIIj�OD�VHFRQGD��FRPH�RVVHUYDQR�
FRQ�SL��R�PHQR�JUDQGH�QHWWH]]D�±�DG�HVHPSLR��H�SHU�IDUH�VROR�DOFXQL�QRPL�GL�DSSDUWHQHQWL�D�
TXHOOD�OLQHD�HUPHQHXWLFD�±�5HQVL���0DUWLQHWWL��H�6DIUDQVNL���+D�UDJLRQH�SHUFKp��VH�OD�VLQWHVL�
IRVVH�GDYYHUR�OR�VWDGLR�GHOOD�SODFDWD�FRQFLOLD]LRQH��DEEUDFFHUHEEH�LQ�Vp�L�GXH�RSSRVWL�H�LP�
SOLFLWDPHQWH�WXWWL�L�PRPHQWL�LQWHUPHGL�IUD�HVVL��RYYHUR�VDUHEEH�XQD�¿JXUD�GHOOD�WRWDOLWj�H�LQ�
TXDQWR�WDOH�QRQ�VDUHEEH�IXRUL�Qp�FRQWUR�DOWUR�QRQ�DYUHEEH�DOWUR�IXRUL�Qp�FRQWUR�GL�Vp��H�LQYHFH�
LO�IDWWR�FKH�GD�HVVD��LQ�GH¿QLWLYD�FRPH�GD�XQD�QXRYD�WHVL�VXVFHWWLELOH�GL�QXRYD�RSSRVL]LRQH��
ULSDUWD�LO�SURFHVVR�GLDOHWWLFR�DWWHVWD�FKH�HVVD�q�H�UHVWD�XQD�¿JXUD�GHOOD�LQ�FRPSOHWH]]D�H�GHOOD�

�� 5��%HVSDORII��6X�+HLGHJJHU��D�FXUD�GL�/��6DQz��%ROODWL�%RULQJKLHUL��7RULQR�������S�����
�� &IU��*��5HQVL��/H�UDJLRQL�GHOO¶LUUD]LRQDOLVPR��*XLGD��1DSROL�������SS��������
�� &IU��3��0DUWLQHWWL��,O�PHWRGR�GLDOHWWLFR��LQ�©5LYLVWD�GL�¿ORVR¿Dª��DQQR�;;,,��������Q�����RWWREUH�GLFHP�

EUH��SS�����������
�� &IU��5��6DIUDQVNL��,O�PDOH��RYYHUR�LO�GUDPPD�GHOOD�OLEHUWj��WU��LW��GL�&��'H�0DUFKL��/RQJDQHVL��0LODQR�
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¿QLWH]]D��XQD�GHWHUPLQDWLR�H�TXLQGL�XQD�QHJDWLR��XQD�FRQFHVVLRQH�DOOR�VELODQFLDPHQWR�H�DOOD�
³SDUWLJLDQHULD´��OD�SHUVLVWHQ]D�GHOO¶XQLODWHUDOLWj�H�GHOO¶LQ�JLXVWL]LD��LQVRPPD�DSSXQWR�LO�PR�
PHQWR�GHOOD�GH�FLVLRQH��
&KH�OD�GH�FLVLRQH�UDFFKLXGD�LQ�Vp�VLD�LQ�JLXVWL]LD�H�YLROHQ]D�±�FRPH�LQVLQXD�FRQ�JLj�VXI¿�

FLHQWH�FKLDUH]]D�OD�GHULYD]LRQH�GHO�WHUPLQH�GDO�ODWLQR�FDHGHUH�WDJOLDUH��VWUDSSDUH�±�OR�VD�H�OR�
GLFH�FRQ�SDUWLFRODUH�VLQFHULWj�H�VPDJDWH]]D�5HQVL��LO�SHQVDWRUH�FKH�ULFRQRVFH�OLPSLGDPHQWH�
FRPH�LO�GLDORJR��LO�FRQIURQWR�GHOOH�UDJLRQL�H�GHJOL�DUJRPHQWL�IUD�OH�SDUWL�DYYHUVH�VL�ULVROYD�H�
QRQ�SRVVD�FKH�ULVROYHUVL�LQ�XQR�VWDOOR��LQ�XQ�QLHQWH�GL�IDWWR�SHUFKp�LQ�HVVR�ULIXOJH�OD�YHULWj�FKH�
TXHOOH�UDJLRQL�H�TXHJOL�DUJRPHQWL�VL�HTXLYDOJRQR��VRQR�XJXDOPHQWH�GHJQL��SHU�VSDULJOLDUH��
SHU�DQGDUH�DYDQWL��SHU�FRQVHQWLUH�DO�FDUUR]]RQH�GHOOD�VWRULD�GL�ULPHWWHUVL�LQ�PRWR��SHU�GDU�YLWD�
D�XQ�QXRYR��HQQHVLPR�HSLVRGLR�GHOOD�UHDOWj��RFFRUUH�XQD�IRU]DWXUD�XQ�DWWR�GL�IRU]D�LO�ULFRUVR�
DOOD�IRU]D���,O�YHUVR�FKH�5HQVL�ULQYLHQH�LQ�(VFKLOR�H�DGGLWD�DOOD�QRVWUD�DPPLUD]LRQH��±�ਯȡȚȢ�
ʌİȡĮȓȞİȚ�ȝ૨șȠȞ�ਫ਼ıĲĲȘ�șİȞ���/D�ORWWD��XOWLPD�GHD��SRQH�¿QH�DOOH�SDUROH�±�SURYD�FRPH�OD�
JUDQGH�VDSLHQ]D� WUDJLFD�GHOO¶DQWLFD�*UHFLD�DYHVVH�JLj�PHVVR�D� IXRFR� OD�FRD]LRQH�D�TXHVWD�
IHUDOH� VHTXHQ]D�SHU� FXL�SULPD� VL� SDUOD�� LQ�PRGR� VRVWDQ]LDOPHQWH� LQRIIHQVLYR�H� FRPXQTXH�
QRQ�GLULPHQWH�H�QRQ�ULVROXWLYR��H�SRL��SHU�FRVu�GLUH��OD�SDUROD�SDVVD�DOOD�QRQ�SDUROD�H�VL�DFFH�
GH�DOOH�YLH�GL�IDWWR��1p�OD�VDSLHQ]D�GHL�JUDQGL�WUDJLFL�GHYH�ULFRQRVFHUVL�LQYHFFKLDWD�D�IURQWH�
GHO�PRGHUQR�LQ�TXDQWR�LQDSSOLFDELOH�DOOH�SURFHGXUH��FKH�VL�DXWRORGDQR�FRPH�LPPXQL�GDOOR�
VWLJPD�GHOOD�YLROHQ]D��FRQ�FXL�DSSURGDQR�DOOD�GHFLVLRQH�OH�GHPRFUD]LH�OLEHUDOL�GDOO¶2WWRFHQWR�
LQ�SRL��5HQVL�LQIDWWL�YHGH�OXFLGDPHQWH�FRPH�LO�ULWR�DSSDUHQWHPHQWH�SODFDWR�GHO�YRWR�FKH�QH�
FRVWLWXLVFH�O¶RUJRJOLR�LPPHWWD�TXDOFXQR�XQD�GHOOH�SDUWL�FRQWHQGHQWL�QHOOD�SRVVLELOLWj�GL�GH�
FLGHUH�D�VXR�SLDFLPHQWR�VROR�SHUFKp�QH�KD�ULYHODWR�OD�QDWXUD�GL�PDJJLRUDQ]D��QH�KD�VYHODWR�
OD�FRQVLVWHQ]D�GL�JUXSSR�SL��IROWR��PHPEUXWR�H�DJJXHUULWR��FKH�TXLQGL�SUHYHGLELOPHQWH�VR�
YHUFKLHUHEEH�TXHOOR�PLQRULWDULR���TXDORUD�VL�DGGLYHQLVVH�D�TXHOO¶DSHUWR�VFRQWUR�¿VLFR�FKH�GHO�
UHVWR�UDSSUHVHQWD�OR�VYLOXSSR�SRVVLELOH�SHUPDQHQWHPHQWH�VRWWHVR�DO�³QRUPDOH´�JLRFR�SROLWLFR�
VRFLDOH�GL�TXHOOH�GHPRFUD]LH�H�FHQWR�YROWH�DOPHQR�V¿RUDWR�
1DWXUDOPHQWH��DOO¶LGHD�FKH�OH�FRQVLGHUD]LRQL�¿Q�TXL�SURSRVWH�DGRPEUDQR�VHFRQGR�FXL��¿QFKp�

VRQR�LQ�VFHQD�H�VL�GL�VSLHJDQR�VROR�OH�SULPH�GXH��SUR�SRVL]LRQL��UHJQHUHEEH�LO�SXUR�GLUH�LO�SXUR�
SDUODUH�H�VROR�O¶LQWHUYHQWR�GHOOD�WHU]D�VHJQHUHEEH�O¶LUURPSHUH�GHOOD�SHVDQWH]]D�GHL�IDWWL�GHOO¶DJLUH�
H�LO�IHUDOH�GHERUGDUH�GDOOD�LQ�QRFHQWH�șİȦȡȓĮ�QHOOD�SUDVVL��VL�SXz�FRQWUDSSRUUH�OD�JLXVWD�RVVHUYD]LR�
QH�FKH��LQ�+HJHO��WHVL�H�DQWLWHVL��VRSUDWWXWWR�PD�QRQ�VROR�QHOOD�)HQRPHQRORJLD��VRQR�WLSLFDPHQWH�
PRPHQWL�VWRULFR�UHDOL�GL�XQD�GHQVLWj�H�GL�XQD�ULFFKH]]D�WDOL�GD�DQQRYHUDUH�LQ�Vp�XQD�PROWHSOLFLWj�GL�
SUDWLFKH�FKH�HFFHGH�OR�VWDQGDUG�GHO�VHPSOLFH�GLUH��PD�VRSUDWWXWWR��O¶LGHD��D�TXHOOD�FRQJLXQWD��FKH��
¿QFKp�DSSXQWR�WLHQH�LO�FDPSR�LO�SXUR�GLUH�LO�GLUH�SXUR��YLJD�OD�SD[�GHOOD�QRQ�YLROHQ]D��SDUUHEEH�
IUDJLOH�H�FRQWHVWDELOH�DOOD�OXFH�GHO�¿Q�WURSSR�QRWR�DUJRPHQWR�SDUDGRVVDOH�FDSRYROJHQWH�VHFRQGR�
FXL��D�GLVSHWWR�GHOOD�SL��LPPHGLDWD�DSSDUHQ]D��OD�SDUROD�LO�ȜȩȖȠȢ�VDUHEEHUR�SUHJQL�GL�XQ�SRWHQ]LDOH�
GL�³FDWWLYHULD´�H�VDSUHEEHUR�DUULYDUH�D�FROSLUH�H�IHULUH�WDQWR�SL��SURIRQGDPHQWH�GL�XQ�DWWHQWDWR�
¿VLFR�PDWHULDOH�GD�GRYHU�HVVHUH�LQFULPLQDWL�FRPH�OD�YHUD�RULJLQH�GHO�PDOH��

�� &IU��*��5HQVL��/D�¿ORVR¿D�GHOO¶DXWRULWj��'H�0DUWLQLV�	�&���&DWDQLD�������SS�������������������
�� &IU��*��5HQVL��)UDPPHQWL�G¶XQD�¿ORVR¿D�GHOO¶HUURUH�H�GHO�GRORUH��GHO�PDOH�H�GHOOD�PRUWH��FLW���SS��������
��� (VFKLOR��6HWWH�FRQWUR�7HEH��Y��������LQ�(VFKLOR�6RIRFOH�(XULSLGH��7XWWH�OH�WUDJHGLH��D�FXUD�GL�$��7RQHOOL��

%RPSLDQL��0LODQR�������S�������
��� &IU��*��5HQVL��/D�¿ORVR¿D�GHOO¶DXWRULWj��FLW���SS����������

0DUFR�)RUWXQDWR
(ORJLR�GHOO¶LQ�GHFLVLRQH
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$�TXHVW¶DUJRPHQWR�QRQ�VDUHEEH�VXI¿FLHQWHPHQWH�HI¿FDFH�H�LQFLVLYR�RSSRUUH�TXHOOR�QRQ�
PHQR�RYYLR�FKH�ULFRUGD�FRPH��QHOO¶DWWXDOH�IDVH�GL�UHODWLYL]]D]LRQH�SROYHUL]]D]LRQH�GHOO¶HWLFD�
FKH�q�SRL�DO�WHPSR�VWHVVR�XQ�SURFHVVR�GL�TXDVL�LQFRQWUROODELOH�PROWLSOLFD]LRQH�SUROLIHUD]LRQH�
GHJOL�DSSURFFL�H�GHOOH�LPSRVWD]LRQL�HWLFKH��UHVWL�SHUz�SDUDPHWUR�LQGLVFXVVR�SHU�WXWWL�±�IRUVH�
O¶XQLFR��XOWLPR�SDUDPHWUR�LQFRQFXVVR�±�FKH�OD�PDQRPLVVLRQH�¿VLFD�GHOO¶DOWUR��H�LQ�SDUWLFR�
ODUH� OD�VXD�VRSSUHVVLRQH�PDWHULDOH�UHDOH��DEELD�L�FDUDWWHUL�GL�XQ�DWWR�GL�VXSUHPD�JUDYLWj��GL�
IURQWH�DO�TXDOH�VRVWDQ]LDOPHQWH�WDFFLRQR��R�DOPHQR�GRYUHEEHUR�WDFHUH��L�JKLULJRUL�LQWHUSUH�
WDWLYL� GLIHQVLYL� FXL� LQYHFH� YLHQH� FRQFHVVR� GL� DGRSHUDUVL� D� ULGLPHQVLRQDUH� OD� FROSHYROH]]D�
SUDWLFDPHQWH�GL�RJQL�DOWUD�LQIUD]LRQH�WUDVJUHVVLRQH�PLQRUH��3LXWWRVWR��DSSDUH�SL��SHUWLQHQWH�
H�SUR¿FXR�UHSOLFDUH�FKH�OR�VTXDGHUQDPHQWR�KHJHOLDQR�PD�DQFRU�SULPD�VR¿VWLFR�GHOOH�UDJLRQL�
GL�WHVL�H�DQWLWHVL�GL�$�H�GL�%��VRSUDWWXWWR�QHOOD�PLVXUD�LQ�FXL�LQ�HVVR�QRQ�VL�GLD�ULVDOWR�D�FLz�
FKH�FLDVFXQR�GHL�GXH�SROL�GHQXQFLD�DJJUHVVLYDPHQWH�FRPH�QHJDWLYLWj�H�PDOH�GHOO¶DOWUR�PD�
SLXWWRVWR�D�TXDQWR�FLDVFXQR�GL�HVVL�DVFULYH�RQHVWDPHQWH�FRPH�SRVLWLYR�H�EXRQR�D�VH�VWHVVR��
VL�SURSRQH�GDYYHUR�FRPH�PRGHOOR�GL�XQ�GLUH�HTXDQLPH�H�QRQ�VFRPSHQVDWR�FXL�VLD�VWDWR�WROWR�
LO�SXQJLJOLRQH�GHOO¶DWWDFFR�H�GHOOD�FDWWLYHULD����$OPHQR�WDOH�GHYH�DSSDULUH�QHOOR�VJXDUGR�H�SHU�
OR�VJXDUGR�G¶LQVLHPH�FKH�QRQ�VL�FDOD��LP�PHGHVLPDQGRYLVL��QHOOH�UDJLRQL�GL�XQR�VROR�GHL�SROL�
PD�DEEUDFFLD�TXHOOH�GL�HQWUDPEL�R��VH�VL�SUHIHULVFH��VL�LQQDO]D�DOOD�GLVFLSOLQD�GL�LPPHGHVLPDU�
VL�FRQWHPSRUDQHDPHQWH�FRQ�$�H�FRQ�%��DUULYDQGR�D�³VHQWLUH´�FKH�KDQQR�HQWUDPEL�UDJLRQH��
Ê�TXHVW¶DUGXD�H�SUHVWLJLRVD�GLVFLSOLQD�FKH�5HQVL�DGGLWD�FRPH�GLVWLQWLYD�GHO�YHUR�SHQVDWRUH�
TXDQGR�ODQFLD�OD�SURYRFD]LRQH�VHFRQGR�FXL�TXHVWL�GRYUHEEH�VDSHUH�TXDVL�JXVWDUH��DOPHQR�LQ�
PRPHQWL�GLYHUVL�PD�SUHIHULELOPHQWH�QHOOR�VWHVVR�PRPHQWR�� OD�YDOLGLWj�GHOOH�UDJLRQL�GL�XQD�
SRVL]LRQH�WUDGL]LRQH�H�TXHOOD�DOWUHWWDQWR�SHUVXDVLYD�GHOOD�SRVL]LRQH�WUDGL]LRQH�DQWDJRQLVWD��
DG�HVHPSLR�GHO�PDWHULDOLVPR�H�GHOOR�VSLULWXDOLVPR����FRVu�LPPXQL]]DQGRVL�GDOO¶XPDQD��WURS�
SR�XPDQD�XQLODWHUDOLWj�HG�HVFOXVLYLWj�GL�RJQL�¿ORVRIR�VLVWHPDWLFR�FKH� UHSULPH� OD�FDSDFLWj��
FKH�SXUH�SRVVLHGH�DOPHQR�DOOR�VWDGLR�GL�ODWHQ]D��GL�SRUJHUH�DVFROWR�DOOH�EXRQH�PRWLYD]LRQL�
GL�OLQHH�GL�SHQVLHUR�DOWHUQDWLYH�D�TXHOOD�FKH�KD�VFHOWR�FRPH�OD�SURSULD�H�QHO�FXL�VFOHURWLFR��
LQÀHVVLELOH�VYLOXSSR�ID�FRQVLVWHUH�OD�VXD�VSHVVR�SOXULGHFHQQDOH�SURGX]LRQH����
4XLQGL�LO�SHQVLHUR�GLDOHWWLFR�±�TXDORUD��GLYHUVDPHQWH�GD�FLz�FKH�IHFH�+HJHO��VH�QH�DUUHVWL�

OR� VYROJLPHQWR� DOO¶DOWH]]D� GHOO¶HVLEL]LRQH� GHOOH� UDJLRQL� GHOOD� SULPD� H� GHOOD� VHFRQGD� �SUR�
SRVL]LRQH�±��SURSULR�TXHOOD�GLDOHWWLFD�FKH�XQD�YXOJDWD�PROWR�SHUYDVLYD�H�FHUWR�QRQ�SULYD�GL�
OHJLWWLPLWj�SUHVHQWD�FRPH�OD�SULQFLSDOH�VFDWXULJLQH�H�LO�SURWHUYR�FRQWUDIIRUWH�GHOOD�YRFD]LRQH�
DOOD�YLROHQ]D�GHOOD�.XOWXU�RFFLGHQWDOH�FKH�DOOD�OXQJD�KD�SURGRWWR�$XVFKZLW]��VL�VWDJOLD�FRPH�
HGXFD]LRQH�DOO¶LQ�GHFLVLRQH��DOOD�GXSOLFLWj�HTXDQLPLWj�H�DOO¶DPELYDOHQ]D��FKH�q�HR�LSVR�HGX�

��� 3URSULR�XQ�HFFHVVR�GL� WHQVLRQH�H�XQ�GLIHWWR�GL�³ERQWj´�UHQGRQR�LQVRGGLVIDFHQWH�SHU�O¶DPLFR�GHOO¶LQ�
GHFLVLRQH�DQFKH�OD�GLDOHWWLFD�GL�$GRUQR��FKH�SXUH�KD�LO�JUDQGH�PHULWR�GL�HVVHUH�GLDGLFD��(VVD�ID�TXDVL�XQ�
SXQWLJOLR�GHOO¶LQHVRUDELOLWj�FRQ�FXL�VFDJOLD�WHVL�H�DQWLWHVL�O¶XQD�FRQWUR�O¶DOWUD��DVVROXWDPHQWH�LU�ULGXFLELOL�
O¶XQD�DOO¶DOWUD��VSDVPRGLFDPHQWH�WHVH�LQ�XQD�VRUWD�GL�³WHDWUR�GHOOD�FUXGHOWj´�D�FRVSHWWR�GHO�TXDOH�q�LQWHVR�
FKH�OD�GLJQLWj��DQFKH�H�LQ�SULPR�OXRJR�HWLFD��GHO�¿ORVRIR�q�DVVLFXUDWD�VROR�GDO�PLOLWDUH�VHQ]D�DPEDJL�
D�IDYRUH�GL�XQD�IUD�OH�GXH��LQ�OLQHD�GL�PDVVLPD��GHOO¶DQWLWHVL���1RQ�D�FDVR��LO�PRGHOOR�GL�XQD�GLDOHWWLFD�
SODFDWD�H�QHXWUD�QHXWUDOH�FKH�VL�OLPLWL�D�GLUH�³GD�XQ�ODWR�����GDOO¶DOWUR���´�YLHQH�VRVWDQ]LDOPHQWH�UHVSLQWR�
FRPH�EODQGR�H�LPEHOOH�LQ�7K�:��$GRUQR��0LQLPD�PRUDOLD��0HGLWD]LRQL�GHOOD�YLWD�RIIHVD��WU��LW��GL�5��
6ROPL��(LQDXGL��7RULQR�������S�������DI�������³$�VFDQVR�GL�DEXVL´��

��� &IU��*��5HQVL��6LF�HW�QRQ��/LEUHULD�(GLWULFH�5RPDQD��5RPD�������SS��������,G���/LQHDPHQWL�GL�¿ORVR¿D�
VFHWWLFD��=DQLFKHOOL��%RORJQD�������S������

��� &IU��*��5HQVL��/D�¿ORVR¿D�GHOO¶DVVXUGR��$GHOSKL��0LODQR�������SS��������
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FD]LRQH�DOOD�WROOHUDQ]D�H�DOOD�QRQ�SUHSRWHQ]D��1RQ�D�FDVR�OD�GLDOHWWLFD��IUD�WXWWL�JOL�DSSDUDWL�
GL�SHQVLHUR��VL�GLVWLQJXH�SHU�HVVHUH�TXHOOR�FKH��ROWUH�H�GRSR�$��GLFH�SRQH�DQFKH�%��FKH�FLRq�
KD� O¶RQHVWj�H� OD�GLVFLSOLQD�GL�DQGDUH�VWUXWWXUDOPHQWH�H�SURJUDPPDWLFDPHQWH�D�FHUFDUVL� OD�
FRPSOLFD]LRQH��GL�QRQ�QDVFRQGHUH�PDL�FKH�DG�RJQL��SUR�SRVL]LRQH�PHWWH�JLXVWL¿FDWDPHQWH�LO�
EDVWRQH�IUD�OH�UXRWH�XQD��SUR�SRVL]LRQH�ULYDOH��H��QHOOD�PLVXUD�LQ�FXL�QHO�QRQ�RPHWWHUH�PDL�GL�
SRUUH�DQFKH�%�YD�UDYYLVDWD�OD�FRQVDSHYROH]]D�FKH�OLPLWDUVL�D�SRUUH�$�VDUHEEH�DO�WHPSR�VWHVVR�
XQ�JLRFR� WUXFFDWR�H�TXDOFRVD�GL�TXDVL�FDULFDWXUDOPHQWH�SUH¿ORVR¿FR��HFFR�FKH�HVLVWRQR� OH�
FRQGL]LRQL�DI¿QFKp�FKL�q�DXWRUH�GHO�JHVWR�GLDOHWWLFR�SHUYHQJD�DOOD�TXDVL�VXEOLPH�FXOPLQDWLR�
GHOOD�GLVFLSOLQD�FKH�TXHOOR�VWHVVR�JHVWR�LQFDUQD��RYYHUR�JLXQJD�DG�DSSUH]]DUH��D�VHQWLUH�FRPH�
ULVRUVD�DQFKH�SURSULD�H��TXDVL��DG�DPDUH�TXHO�GLVWXUER��TXHO�EDVWRQH�IUD�OH�UXRWH�GL�FXL�q�HWHUQD�
¿JXUD�LO�VRSUDYYHQLUH�GL�%��
,O�SHQVLHUR�FKH�UHVWD�DO�GL�TXD�H�DO�GL�VRWWR�GHO�UHJLPH�GHOO¶DPELYDOHQ]D��GHOO¶RVFLOOD]LRQH�H�

GHOO¶LQ�GHFLVLRQH�IUD�$�H�%��TXLQGL�D�EHQ�YHGHUH�RJQL�SHQVLHUR�FKH�QRQ�VL�VWUXWWXUL�GLDOHWWLFD�
PHQWH��UHVWD�LQ�GH¿QLWLYD�DO�GL�TXD�H�DO�GL�VRWWR�GHO�OLYHOOR�GHO�¿ORVR¿FR�H�UHOHJDWR�QHOO¶DUHD�GHO�
JLRUQDOLVPR��D�SDWWR�FKH�SHU�JLRUQDOLVPR�QRQ�VL�LQWHQGD�WDQWR�OD�YRFD]LRQH�PLVVLRQH�GL�GDUH�
QRWL]LH�QHOOD� ORUR�QXGD�H�SURWRFROODUH�VHFFKH]]D�H� LQHTXLYRFLWj��DQFKH�5HQVL�DPPHWWH�FKH�
IHUYH�H�QRQ�SXz�FKH�IHUYHUH�XQD�GLVFXVVLRQH�LQWHUPLQDELOH�H�LQ�GHFLGLELOH�VX�WXWWR�WUDQQH�FKH�
VXJOL�HOHPHQWDUL�GDWL�HPSLULFR�SHUFHWWLYL��SHU�FXL��DG�HVHPSLR��FKH�LQ�XQ�FHUWR�SXQWR�GL�XQD�
FHUWD�VWDQ]D�VL�WURYL�XQ�WDYROR�VDUj�H�GRYUj�HVVHUH�ULFRQRVFLXWR�GD�TXDOXQTXH�XRPR�GL�TXD�
OXQTXH�UD]]D�H�UHOLJLRQH�FKH�VLD�LQ�TXDOXQTXH�PRPHQWR�FRQGRWWR�D�WRFFDUOR����H�TXLQGL�QXOOD�
SRWUj�HVVHUH�ULPSURYHUDWR�DO�JLRUQDOLVWD�FKH��DG�HVHPSLR��UHQGH�QRWR�FKH��IUD�FLQTXH�FRQFRU�
UHQWL�DOOD�VWHVVD�FDULFD�SROLWLFD��q�LO�WDOH�FDQGLGDWR�DG�DYHUH�YLQWR�OH�HOH]LRQL���TXDQWR�SLXWWRVWR�
OD� WHQGHQ]LRVLWj� FKH� JLj� QHOOD� EUHYLWj� GL� XQ� WLWROR� ³FRQGLVFH´� OD�PHUD� QRWL]LD� ODVFLDQGRQH�
WUDSHODUH�ID]LRVDPHQWH�LO�SULYLOHJLDPHQWR�GL�XQD�VROD�OLQHD�LQWHUSUHWDWLYD�YDOXWDWLYD��QRQFKp�
O¶DELWXGLQH�VWHVVD�D�IDUH�GHOOD�VLQWHWLFLWj�TXDVL�XQD�UHOLJLRQH�FKH�WURYD�DSSXQWR�QHOOD�WURQFD��
EUHYH�R�EUHYLVVLPD�HQXQFLD]LRQH�GHL�WLWROL�LO�VXR�ULWR�FUXFLDOH��$OWHUQDWLYD�DO�FXOWR�JLRUQDOL�
VWLFR�GHOOD�VLQWHWLFLWj�VHPSOLFLWj�q�SURSULR�H�GL�QXRYR�OD�IUDVH�GLDOHWWLFD�FKH��DQFKH�TXDQGR�
FRQVWD�GL�SRFKH�R�SRFKLVVLPH�SDUROH��q�QHOOD�VXD�YHUD�HVVHQ]D�OXQJKLVVLPD��WHQGHQ]LDOPHQWH�
LQWHUPLQDELOH�H�YLUWXDOPHQWH�LQ¿QLWD��SHUFKp�FKL�SDUOD�H�VFULYH�VHFRQGR�OD�ULWPLFD�GLDOHWWLFD�VL�
PDQWLHQH�FRVWDQWHPHQWH�DOO¶DOWH]]D�GL�TXHO�JHVWR�GL�³UDFFROWD´�GHOOD�WRWDOLWj�H�GL�UHJLVWUD]LRQH�
GHOOD�SLHQD�� LQGLPLQXLWD�FRPSOHVVLWj�FKH�q�DSSXQWR� OR�VTXDGHUQDPHQWR�FRQJLXQWR�GHL�SROL�
RSSRVWL�H�LPSOLFLWDPHQWH�DQFKH�GL�WXWWL�L�JUDGL�H�OH�VIXPDWXUH�FKH�VL�LQWHUSRQJRQR�IUD�HVVL��
,O�IDWWR�FKH��LQ�ULIHULPHQWR�DOOD�GLDOHWWLFD��VL�VLDQR�GRYXWL�XVDUH�WHUPLQL�FRPH�³GLVFLSOLQD´�

HG�HVSUHVVLRQL�FRPH�³HGXFD]LRQH�DOO¶LQ�GHFLVLRQH��DOO¶DPELYDOHQ]D�H�DOOD�QRQ�SUHSRWHQ]D´�
ODVFLD�DPSLDPHQWH�LQWHQGHUH�FKH�OD�GLDOHWWLFD�QRQ�q�XQ�GDWR�SULQFLSLDOH�H�TXDVL�XQ�SRVVHVVR�
LQQDWR��PD�XQD�FRQTXLVWD�H�LO�SXQWR�G¶DSSURGR�GL�XQ�SURFHVVR�GL�PDWXUD]LRQH��
3HQVDUH�H�VFULYHUH�GLDOHWWLFDPHQWH��LQIDWWL��q�LQ�TXDOFKH�PRGR�LQQDWXUDOH�LQ�TXDQWR�ULFKLHGH�

XQ�VDFUL¿FLR�VLD�VXO�SLDQR�GHOOD�GLQDPLFD�ORJLFR�UDJLRQDWLYD�VLD�VX�TXHOOR�HWLFR�FDUDWWHULDOH��
6XO� SLDQR� GHOOD� GLQDPLFD� UDJLRQDWLYD�� SHUFKp� SHQVDUH� H� VFULYHUH� GLDOHWWLFDPHQWH� VLJQL¿FD�
LQ�XOWLPD�DQDOLVL�HPXODUH�OR�VWUHDP�RI�FRQVFLRXVQHVV�GHO�PLVWHULRVR��IRUVH�XPDQR�IRUVH�QRQ�
XPDQR��SURWDJRQLVWD�GHO�UDFFRQWR�NDINLDQR�/D�WDQD��LO�TXDOH��YDOXWDQGR�OD�VLFXUH]]D�GHO�ULIX�

��� &IU��*��5HQVL��/D�PLD�¿ORVR¿D��/R�VFHWWLFLVPR���LQ�,G���$XWRELRJUD¿D�LQWHOOHWWXDOH�±�/D�PLD�¿ORVR¿D��/R�
VFHWWLFLVPR��±�7HVWDPHQWR�¿ORVR¿FR��GDOO¶2JOLR��0LODQR�������SS��������

0DUFR�)RUWXQDWR
(ORJLR�GHOO¶LQ�GHFLVLRQH
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JLR�FKH�VL�q�FRVWUXLWR��SURFHGH�FRQ�HVWUHPD��LQ¿QLWD�FLUFRVSH]LRQH��DFFXPXOD�IRUPXOH�DYYHU�
VDWLYH�FRPH�L�³G¶DOWURQGH´��L�³FHUWR�SHUz´�H�L�³PD�q�DQFKH�YHUR�FKH´��LQVRPPD�KD�XQ�SDVVR�GL�
SLRPER�FKH�q�SXUD�YROJDULWj�VFDPELDUH�SHU�EORFFR�SDWRORJLFR��SHUFKp�q�LQ�UHDOWj�OD�OXFLGLWj�H�
O¶RQHVWj�GL�YHGHUH�DQWLFLSDUH�YROHUH�FRVWDQWHPHQWH�LO�ULJLUR��LO�GRSSLR�IRQGR��O¶DOWUR�ODWR��LQ�
VRPPD�OD�FR�L�PSOLFD]LRQH����(�QRQ�VL�SXz�PDQFDUH�GL�ULFRQRVFHUH�FKH�QHOOD�SDJLQD�GL�+HJHO��
RYYHUR�SURSULR�GL�FROXL�FKH�KD�DOWHUDWR�WUDGLWR�O¶DXWHQWLFR�SURJHWWR�GLDOHWWLFR�DWWUDFFDQGR�DOOD�
WHU]D��SUR�SRVL]LRQH�H�FRVu�SLHJDQGROR�DOO¶HVLJHQ]D�GL�GHFLGHUH��VSLUD�WXWWDYLD�LQWHQVDPHQWH�
O¶DWPRVIHUD��SURSULD�GHOOD�7DQD��GL�FXQFWDWLR�H�GL�GLYLHWR�GL�RJQL�IDFLOH��UDVVHUHQDQWH�ÀXLGLWj��
LQJHQHUDWD�GDOOH� OLQHH� DWWRUWH�GHO� VXR� LQFHGHUH� DUJRPHQWDWLYR�� FKH� VSHVVR�KD� L� WUDWWL� GL� XQ�
DYDQ]DUH�VROR�DSSDUHQWH�R�GL�XQ�SDOHVH�QRQ�DYDQ]DUH��GL�XQ�HVDVSHUDQWH�SLpWLQHU�VXU�SODFH�
GL�FXL�GHO�UHVWR�VL�IDQQR�JDUDQWL�O¶RUGLWR�GL�XQD�VFULWWXUD�LQ�FXL�WXWWR�FLz�FKH�q�SRVWR�OR�q�SHU�
HVVHUH�WROWR�LPPHGLDWDPHQWH�GRSR�H�O¶LGHD�FULWHULR��FKH�UHJJH�SHUORPHQR�OD�)HQRPHQRORJLD��
VHFRQGR�FXL�QHOOD�¿QH�VL�ULWURYD�O¶LQL]LR��
6XO�SLDQR�HWLFR�FDUDWWHULDOH��OR�VL�q�JLj�GHWWR��OD�GLVFLSOLQD�GLDOHWWLFD�ULFKLHGH�QLHQWHPHQR�

FKH�LO�VDFUL¿FLR�GHOO¶DFFDQWRQDPHQWR�R�DOPHQR�GHO�VHFFR�ULGLPHQVLRQDPHQWR�GHOOD�SUHSRWHQ�
]D�RULJLQDULD�� GHOOD�SURSHQVLRQH�SURWHQVLRQH�SUHWHVD� DO� EHQ�HVVHUH�� DO� QRQ�GLVWXUER�� DOO¶DI�
IHUPD]LRQH�H�DOOD�YLWWRULD�LQFRQGL]LRQDWD�FRQ�FXL�O¶HVVHUH��FHUWR�QRQ�HVFOXVR�TXHOOR�XPDQR��
YLHQH�DO�PRQGR��1RQ�q�XQ�FDVR�FKH�LO�EDPELQR��OD�¿JXUD�XPDQD�GHOO¶RULJLQH�R�DOPHQR�SL��
YLFLQD�DOO¶RULJLQH�FKH�QDVFH�H�FHUFD�GL�PDQWHQHUVL�FRPH�VRGR�FRQFHQWUDWR�GL�QDUFLVLVPR�H�GL�
SUHSRWHQWH�DXWRFHQWULFLWj��VLD�LQWULQVHFDPHQWH�DGLDOHWWLFR�VH�QRQ�DGGLULWWXUD�DSHUWDPHQWH�DQWL�
GLDOHWWLFR��LQ�TXDQWR�QRQ�DPD�H�TXDVL�QRQ�FRQFHSLVFH�LO�FKLDURVFXUR��DPD�H�YXROH�LQGLFD]LRQL�
H�UDJLRQDPHQWL�LQHTXLYRFL�FKH�JOL�GLDQR�LO�FRQIRUWR�GL�GLVHJQDUJOL�XQ�PRQGR�LQ�FXL�q�QHWWR�H�
FKLDUR�FKH�TXDOFRVD�H�TXDOFXQR�VWD�SULPD�H�DYDQWL�H�TXDOFRV¶DOWUR�H�TXDOFXQ�DOWUR�GRSR�H�GLH�
WUR�LQ�FXL�q�QHWWR�H�FKLDUR�FKH�FLDVFXQR�VWD�SULPD�H�GDYDQWL�RSSXUH��WHUWLXP�QRQ�GDWXU��GRSR�
H�GLHWUR��(�QRQ�q�XQ�FDVR�FKH�OR�SVLFRORJR�0DULR�0LNXOLQFHU�DEELD�GLFKLDUDWR�FKH�LO�SLHQR�H�
FRQVDSHYROH�DSSUH]]DPHQWR�GHOO¶DPELYDOHQ]D��DG�HVHPSLR�GHOOD�SRVVLELOLWj�FDSDFLWj�GL�DPD�
UH�H�RGLDUH�DOOR�VWHVVR�WHPSR��YLHQH�UDJJLXQWR�GRSR�O¶LQIDQ]LD��QHOO¶DGROHVFHQ]D����
0D� LO� VDFUL¿FLR� KD� XQD� FRQWURSDUWLWD�PROWR� DOWD�� SHUFKp� OD� FDSDFLWj� GHOO¶LQ�GHFLVLRQH� H�

GHOO¶DPELYDOHQ]D�q�QLHQWHPHQR�FKH�XQ�RQRUH�GHOO¶XRPR��SL��HVDWWDPHQWH�LO�PDVVLPR�RQRUH�
GHOOD�PHQWH�GHOO¶XRPR��DXWHQWLFR�FXVWRGH�GHOOD�FRQWUDGGL]LRQH��H�DO�WHUPLQH�³FDSDFLWj´�YD�DW�
WULEXLWR�DQFKH�SURSULR�LO�VLJQL¿FDWR�GL�³FDSLHQ]D´��DO�SXQWR�FKH�OD�IRU]D�GHOOD�PHQWH�GL�FRQ�WH�
QHUH�H�IDUH�FR�HVLVWHUH�LQ�Vp�$�H�%��UHQGHQGR�SDULWHWLFDPHQWH�JLXVWL]LD�D�HQWUDPEL�JOL�RSSRVWL��
VL�FRQ¿JXUD�FRPH�XQD�GHOOH�SL��ULOHYDQWL�FRQIHUPH�GHO�FHOHEUH�GHWWR�GL�(UDFOLWR�VHFRQGR�FXL�
O¶DQLPD�XPDQD�KD�XQD�ODWLWXGLQH�WDOH�FKH�OD�VL�SXz�SHUFRUUHUH�LQ�OXQJR�H�LQ�ODUJR�VHQ]D�DUUL�
YDUH�D�WURYDUQH�L�FRQ¿QL����,Q�JLRFR�F¶q�SURSULR�O¶RUJRJOLR�GL�XQD�VXSHULRULWj�GHOO¶LPPDWHULDOH�
VXO�PDWHULDOH��GHO�PHQWDOH�GHOOR�SVLFKLFR�VXOO¶H[WUDPHQWDOH��GHOO¶LQWHUQR�VXOO¶HVWHUQR��PRVWUD�

��� 3HU�XQD�SUHJHYROH�LQWHUSUHWD]LRQH�GHOOD�7DQD�FRPH�VSD]LR�LQ�FXL�VL�GLVSLHJD�O¶DQVLRVD�LQVHFXULWDV�FKH�
LQFXWH�OD��DQFKH�VROR�YLUWXDOH�SUHVXQWD��SUHVVLRQH�DFFHUFKLDQWH�HVHUFLWDWD�PLQDFFLDWD�GDOO¶DOWUR��VL�YHGD�
)��)HUJQDQL��0RQGR��HVLVWHQ]D��WUDVFHQGHQ]D�QHOOD�¿ORVR¿D�GL�.DUO�-DVSHUV��8QLFRSOL��0LODQR�������SS��
�������

��� &IU��9��0D]]D��$PELYDOHQWL��3HUFKp�O¶LQGHFLVLRQH�q�GLYHQWDWD�XQD�YLUW���LQ�©&RUULHUH�GHOOD�6HUDª�����
JHQQDLR�������S������

��� ,�3UHVRFUDWLFL��7HVWLPRQLDQ]H�H�IUDPPHQWL��/DWHU]D��5RPD�%DUL�������WRPR�SULPR��S�������(UDFOLWR��
IUDPPHQWR����'LHOV�.UDQ]���
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GL�LQWXLUOR�EHQH�:DOOHQVWHLQ��TXHOOD�SURYHUELDOH�¿JXUD�GHO�WHPSRUHJJLDUH��GHOO¶HVLWD]LRQH�H�
GHOO¶DPELJXLWj��OR�VSHFLDOLVWD�GL�LQ¿QLWH�H�FRPSOHVVH�WUDPH�GLSORPDWLFKH�LO�FXL�DWWHJJLDPHQWR�
QHL�FRQIURQWL�GHOO¶LPSHUDWRUH�UHVWD�D�OXQJR�LQGH¿QLELOH�H�RVFLOODQWH�IUD�WUDGLPHQWR�H�IHGHOWj��
LO�TXDOH��TXDQGR�QHOOD�WULORJLD�GUDPPDWLFD�GHGLFDWDJOL�GD�6FKLOOHU�JOL�HYHQWL�SUHFLSLWDQR�H�VL�
FDQDOL]]DQR�YHUVR�OD�VROX]LRQH�FKH�QH�IDUj�SUHYDOHUH�O¶LPPDJLQH�GL�WUDGLWRUH�FRPH�YHUVR�XQ�
IDWDOH�LPEXWR�FKH�JOL�FRVWHUj�OD�YLWD��ODPHQWD�HVSUHVVDPHQWH�H�DPDUDPHQWH�L�OLPLWL�LQHUHQWL�
DOOD�WUD�GX]LRQH�QHOOD�UHDOWj��OD�SRFKH]]D�GHO�UHDOH�GHOO¶HVWHUQR�GRYH�RJQL�FRUSR�GHYH�ULPDQH�
UH�IXRUL�GD�RJQL�DOWUR��GRYH�OD�SUHVHQ]D�LQ�XQ�SXQWR�GL�XQ�FRUSR�HVFOXGH�GD�TXHOOR�VWHVVR�SXQWR�
WXWWL�JOL�DOWUL��PHQWUH�OD�PHQWH�SXz�RVSLWDUH�VLPXOWDQHDPHQWH�L�FRQWUDGGLWWRUv����
&KH��Ou�GRYH�YLJRQR�LQ�GHFLVLRQH�H�DPELYDOHQ]D��FL�VLD�PDUJLQH�SHU�LO�SUR¿ODUVL�GL�XQ¶DUL�

VWRFUD]LD�GHOO¶LU�UHDOH��OR�SURYD�GHO�UHVWR�DQFKH�OD�FLUFRVWDQ]D�FKH�OR�SVLFRDQDOLVWD�3RQWDOLV��LQ�
FKLXVXUD�GHO�VXR�VLQJRODUH�WHVWR�±�/LPER�±�LQ�FXL�VYROJH�DOFXQH�YDULD]LRQL�VX�TXHOOD�QR]LRQH�
WHRORJLFDPHQWH�FODVVLFD�GHOOD� VRVSHQVLRQH�H�GHOO¶LQ�GHFLVLRQH�FKH�GHVLJQD�XQ� OXRJR�DQFRU�
SL��LOORFDOL]]DELOH�GL�LQIHUQR��SXUJDWRULR�H�SDUDGLVR��VL�WURYL�D�GRYHU�HYRFDUH�LO�UHJQR�GHOOR�
VSDUHQWH�H�GHOO¶LPPDWHULDOH�FXL�SXUH�SHUVRQDOPHQWH�QRQ� ULVHUYD�SDUWLFRODUL� VLPSDWLH����0D�
O¶LPPDWHULDOH�LQ�XOWLPR�q�SURSULR�LO�QXOOD��FRQ�TXDQWR�GL�DQFKH�VLQLVWUR�VL�DFFRPSDJQD�DOOD�
¿JXUD�GHO�QXOOD��/R�VXJJHULVFH�+HUPDQQ�+HVVH�LQ�XQ�EULOODQWLVVLPR�VDJJLR�VXOO¶,GLRWD�GL�'R�
VWRHYVNLM����LQ�FXL�FRJOLH�FRPH�LO�SULQFLSH�0\ãNLQ�±�O¶XRPR�FKH�DPD��FKH�q�LQ�JUDGR�GL�DPDUH�
FRQWHPSRUDQHDPHQWH�H�YHUDPHQWH�GXH�GRQQH��1DVWDV¶MD�)LOLSSRYQD�H�$JODMD�±�VLD�OD�¿JXUD�
GHOOD�GXSOLFLWj��GHOO¶HTXLYRFLWj�H�TXLQGL�GHOOD�WRWDOLWj��VLD�LQVLHPH�O¶XQR�H�LO�GXH��DVVHPEOL�DV�
VRPPL�LQ�Vp�LO�GLULWWR�H�LO�URYHVFLR��XQ�ODWR�H�LO�VXR�RSSRVWR��HEEHQH��+HVVH�YHGH�OXFLGDPHQWH�
H�DPPHWWH�DSHUWDPHQWH�FKH��VLFFRPH�SHU�O¶XRPR�H�QHO�PRQGR�SXz�HVVHUFL�FLYLOWj�FRVWUX]LRQH�
FRQVLVWHQ]D�UHDOWj�VROR�ODGGRYH�XQ�VROR�SROR�VSRUJD�VXOO¶DOWUR�H�VL�IDFFLD�GLVWLQJXHUH�YHGHUH�
QHOOD�VXD�SDU]LDOLWj��LO�FRQWXUEDQWH�SRUWDWR�GHO�SULQFLSH�±�DQJHOR�VWHUPLQDWRUH�±�q�LQ�GH¿QLWLYD�
OD�WDEXOD�UDVD��OR�VPDQWHOODPHQWR��OD�GLVWUX]LRQH��
&KH�SUHVWLJLR�H�VDFUL¿FLR��JUDQGH]]D�H�WHUULELOLWj��RQRUH�H�YHUR�H�SURSULR�GRORUH�YDGDQR��

LQGLVJLXQJLELOL��GL�SDUL�SDVVR��OR�DWWHVWD�RWWLPDPHQWH�LO�IDWWR�FKH��IXRUL�GDO�FRQWHVWR�SL��SUR�
SULDPHQWH�¿ORVR¿FR��OD�PHQWH�SL��YLFLQD�D�TXHOOD�HVHPSODWD�GDOOD�EXRQD�GLDOHWWLFD�FKH�QRQ�
SURFHGH�¿QR�DOOD�WHU]D��SUR�SRVL]LRQH�VLD�OD�PHQWH�RVVHVVLYD�OD�PHQWH�GHOO¶RVVHVVLYR��RVVLD�
GHOO¶XRPR�FRQWUDVVHJQDWR�GD�XQ¶HVSHULHQ]D�FKH�Gj�HG�q�DQFKH��H�IRUVH�VRSUDWWXWWR��GRORUH��
$OO¶RVVHVVLYR�VSHWWD�TXHVWD�SDOPD��LQWDQWR��SHUFKp�LO�VXR�FDUDWWHULVWLFR�VWUHDP�RI�FRQVFLRX�
VQHVV�LQWDUVLDWR�H�SOXULVWUDWL¿FDWR��LQ�FXL�XQR�R�SL��UHIUDLQV�³SDWRORJLFL´�VL�LQWUHFFLDQR�DOOD�
OLQHD�³VDQD´�GHO�SHQVLHUR�H�GHOO¶DWWHQ]LRQH�FXL�VL�UHVWULQJH�OR�VWUHDP�GHO�QRQ�RVVHVVLYR��OR�SUR�
SRQH�FRPH�XQD�PHQWH�³DOODUJDWD´�FKH�FRQFHGH�VSD]LR�H�XGLHQ]D��FKH�GHYH�FRQFHGHUH�VSD]LR�
H�XGLHQ]D��D�PROWHSOLFL�YRFL��FRPH�XQD�¿JXUD�GHO�TXDVL�LQYDVDPHQWR�QHOOD�FXL�PHQWH�VL�SDUOD�
SL��ULFFDPHQWH�H�SL��FRPSOHVVDPHQWH�FKH�LQ�TXHOOD�³QRUPDOH´��0D�VRSUDWWXWWR��H�DQFRU�SL��
RYYLDPHQWH��O¶RVVHVVLYR�VL�SURSRQH�FRPH�YDOLGR�DQDORJRQ�GHO�GLDOHWWLFR�LQ�TXDQWR�q�SHU�GH¿�
QL]LRQH�O¶LQGHFLVR��FROXL�FKH�WDQWH�YROWH�QHOOD�VXD�YLWD�ULPXJLQD�H�VRSSHVD�LQGH¿QLWDPHQWH�OH�

��� &IU��-��9RJO��6XOO¶HVLWDUH��WU��LW��GL�)��,ODUGL��2�EDUUD�2�HGL]LRQL��0LODQR�������S�����
��� &IU��-��%��3RQWDOLV��/LPER��8Q�SLFFROR�LQIHUQR�SL��GROFH��WU��LW��GL�0��0LQLDWL��5DIIDHOOR�&RUWLQD��0LODQR�

������SS�����������
��� &IU��+��+HVVH��3HQVLHUL�VXOO¶©,GLRWDª�GL�'RVWRHYVNLM�� WU�� LW��GL�,��$��&KLXVDQR�� LQ�,G���6DJJL�±�3RHVLH�

VFHOWH��WU��LW��GL�,��$��&KLXVDQR�%��$U]HQL�*��3LQWRU�'��9DOHUL�/��9LVFKL��0RQGDGRUL��0LODQR�������SS��
��������
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UDJLRQL�IDYRUHYROL�H�TXHOOH�VIDYRUHYROL�DOO¶DVVXQ]LRQH�GL�XQ�FHUWR�FRPSRUWDPHQWR��OH�UDJLRQL�
IDYRUHYROL�D�XQD�FHUWD�RS]LRQH�H�TXHOOH�IDYRUHYROL�DOO¶RS]LRQH�FRQWUDULD��SHU�DSSURGDUH�SRL�LO�
SL��GHOOH�YROWH�D�QRQ�DEEUDFFLDUH�Qp�O¶XQD�Qp�O¶DOWUD��D�XQ�QLHQWH�GL�IDWWR�FKH�VHPEUD�VRWWLQWHQ�
GHUH�O¶DYYHQXWD�YLVLRQH�H�LO�ULFRQRVFLPHQWR�GHOOD�ORUR�LVRVWHQLD�HG�HTXLGLJQLWj��
8QD�ULFRVWUX]LRQH�UHDOLVWLFD�GL�XQ�DFFHVVR�GL�LQ�GHFLVLRQH�FKH�q�YHUWLJLQH�GHOO¶RVVHVVLRQH�

FH� OD�RIIUH�TXHO�JUDQGH�³PDODWR´�GHOOD� OHWWHUDWXUD�FKH�IX�2WWLHUR�2WWLHUL� Ou���GRYH�Gj�FRQWR�
GHO�WRUPHQWR�FDXVDWR�GD�XQ�EDOORWWDJJLR�PHQWDOH��DG�HVHPSLR��TXHOOR�GD�OXL�EHQ�FRQRVFLXWR�
IUD�GXH�R�SL��SRVVLELOL� LQL]L�GL�XQ�SRVVLELOH� OLEUR���XQ� WRUPHQWR�QRQ�VROR�PHWDIRULFDPHQWH�
VFKLDFFLDQWH�LQ�TXDQWR�YLVVXWR�QHOOD�SRVL]LRQH�RUL]]RQWDOH�H�LQ�DWWLYD�GL�VGUDLDWR��O¶DVSHWWR�SL��
LVWUXWWLYR�GL�TXHVWD�ULFRVWUX]LRQH�q�OD�OXFLGLWj�GD�SHUIHWWR�DQDOLVWD�GL�VH�VWHVVR�FRQ�FXL�2WWLHUL�
DQQRWD�ULFRUGD�FRPH�OR�VWDOOR�R�O¶(LQVWDQG�±�SHU�DGRSHUDUH�XQ�YRFDEROR�PXWXDWR�GDOOD�QR�
PHQFODWXUD�GHO�SXQWHJJLR�WHQQLVWLFR�FKH�FRPSDUH�LQ�XQ�SXQWR�GL�7HRULD�HVWHWLFD�GL�$GRUQR���
±�VLD�GHVWLQDWR�D�YHQLUH�VSH]]DWR�GDO�FRUSR��GDOOR�VODQFLR�GHO�FRUSR��FKH��HVDVSHUDWR��D�XQ�FHUWR�
SXQWR�QRQ�QH�SXz�OHWWHUDOPHQWH�SL��GL�TXHOOR�VWLOOLFLGLR�GHOO¶LQFHUWH]]D�VXEOLPH�H�SHQRVR�H��
GUL]]DQGRVL�H�PXRYHQGRVL��ULDIIHUPD�L�GLULWWL�GHO�GLYHQLUH�H�GHOO¶D]LRQH��,Q�HIIHWWL��LO�GLUHWWR��
SURVDLFR�FRQWUDOWDUH�GL�TXHOOD�FKH�VL�q�FKLDPDWD�O¶DULVWRFUD]LD�WXWWD�PHQWDOH�GHOO¶LQ�GHFLVLRQH�q�
LO�JXL]]R��OD�VSLQWD�VTXLVLWDPHQWH�FRUSRUHD�DOOD�VHPSOL¿FD]LRQH��DOOD�UL�VROX]LRQH�GHL�QRGL�FKH�
YHULWj�H�JLXVWL]LD�LPSRUUHEEHUR�GL�ULVSHWWDUH�QHOOD�ORUR�LQHVWULFDELOLWj��H��YROHQGR�WUDGXUUH�TXH�
VWD�FRQWHVD�QHO�OHVVLFR�GL�6FKRSHQKDXHU�FKH�LQGLFD�QHO�FRUSR�H�QHOOD�VXD�DUPDWXUD�PXVFRODUH�
LO�IHQRPHQR�O¶RJJHWWLYD]LRQH�GHOOD�YRORQWj�LQ�QRL��GLUHPR�FKH�HVVD�q�LO�GLVVLGLR�IUD�LQWHOOHWWR�H�
YRORQWj��4XDQGR�6DYDWHU��QHOOH�VXH�FRQVLGHUD]LRQL�VXO�WHPD�GHOOD�VFHOWD��RVVHUYD�FKH�VSHVVR��
SHU�QRQ�GLUH�VHPSUH��OH�UHPRUH�VXJJHULWH�GD�XQ�SL��R�PHQR�JUDQGH�GLIHWWR�GL�LQIRUPD]LRQH�H�
GL�FRQRVFHQ]H�GHL�GDWL�GHOOD�VLWXD]LRQH�GD�DIIURQWDUH�YHQJRQR�VXSHUDWH�GDOO¶LPSHOOHQWH�QHFHV�
VLWj�GL�GHFLGHUH�GL�DJLUH����LQ�IRQGR�DOOXGH�SURSULR�DOOD�IUHJROD�GL�FRUSR�H�YRORQWj�FKH��PRWRUL�
LQIDWLFDELOL��GL�FRQWLQXR�VL�RFFXSDQR�GL�DVVROYHUH�DOOD�ORUR�IXQ]LRQH�DQWL�SURYYLGHQ]LDOH�GL�IDU�
Vu�FKH�TXDOFRVD�FRPXQTXH�DYYHQJD��DXWHQWLFL�FRQWUDOWDUL�TXDOL�VRQR�GHOOD�IXQ]LRQH�GHOO¶8Q�
JHVFKHKHQPDFKHQ�FKH�)UHXG�ULFRQREEH�JHQLDOPHQWH�FRPH�OD�³PLVVLRQH´�GHOO¶RVVHVVLYR����
(�QHO�QRVWUR�PRQGR��LO�PRQGR�LQ�FXL�F¶q�VHPSUH�XQR�VYROJLPHQWR�H�XQ�GRSR��OD�IRU]D�H�

LO�SULPDWR�GL�FRUSR�H�YRORQWj�VRQR�FRVu�SHUYDVLYL�FKH�HVVL�LQ�GH¿QLWLYD�VRQR�DOO¶RSHUD�DQFKH�
RJQL�YROWD�FKH�SDUOLDPR��RVVLD�TXDQGR�FRPSLDPR�TXHOO¶D]LRQH�QRQ�D]LRQH�FKH�DOOD�OXFH�GHOOH�
FRQVLGHUD]LRQL�¿Q�TXL�VYROWH�GRYUHEEH�HVVHUH�UXEULFDWD�DOO¶DWWLYR�GHO�PHQWDOH��LQIDWWL��q�TXHOOD�
IUHJROD�LQFDSDFH�GL�UHVLVWHUH�DO�SHUGXUDUH�GHOOR�VWDOOR��H�TXLQGL�GL�JLXVWL]LD�H�YHULWj��FKH�FL�
LQFDO]D�D�LQIUDQJHUH�LO�VLOHQ]LR�RJQL�YROWD�FKH�QRQ�DEELDPR�LO�ULWHJQR�GLPRVWUDWR�GD�XQ�SHUVR�
QDJJLR�GL�*LWD�DO�IDUR��/LO\�%ULVFRH��TXDQGR�ULQXQFLD�D�SDUODUH�D�XQ�DPLFR�SRHWD�LQ�TXDQWR�VD�
FKH�SRWUHEEH�GLUH�VROR�TXDOFRVD�H�VHQWH�FKH��LQYHFH��YRUUHEEH�H�DYUHEEH�VHQVR�DSULUH�ERFFD�
VHPPDL�VROR�SHU�GLUH�WXWWR����,PSURED�LPSUHVD��TXHVWD��DOOD�FXL�DOWH]]D�FL�SRWUHPPR�VHULD�

��� &IU��2��2WWLHUL��/¶LUUHDOWj�TXRWLGLDQD��*XDQGD��3DUPD�������SS�������
��� 7K�:��$GRUQR��7HRULD�HVWHWLFD��D�FXUD�GL�*��$GRUQR�H�5��7LHGHPDQQ��WU��LW��GL�(��'H�$QJHOLV��(LQDXGL��

7RULQR�������S������QRWD���
��� &IU��)��6DYDWHU��,O�FRUDJJLR�GL�VFHJOLHUH��5LÀHVVLRQL�VXOOD�OLEHUWj��WU��LW��GL�)��6DOWDUHOOL��/DWHU]D��5RPD�

%DUL�������SS�������������
��� &IU��6��)UHXG��,QLEL]LRQH��VLQWRPR�H�DQJRVFLD��WU��LW��GL�0��5RVVL��%ROODWL�%RULQJKLHUL��7RULQR�������SS��

������
��� &IU��9��:RROI��*LWD�DO�IDUR��D�FXUD�GL�$��/��=D]R��0RQGDGRUL��0LODQR�������S������
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PHQWH�DYYLFLQDUH�VROR�VH�SDUODVVLPR�GLDOHWWLFDPHQWH��VH�SDUODVVLPR�FRPH�VFULYRQR�+HJHO�H�
$GRUQR�H�FRVu�ODVFLDVVLPR�LQWHQGHUH�FKH�SRWUHPPR�GRYUHPPR�GLUH�DQFKH�O¶HVDWWR�RSSRVWR�
GL�FLz�FKH�HIIHWWLYDPHQWH�GLFLDPR��DQ]L�LPSOLFLWDPHQWH�OR�GLFHVVLPR��LPSUHVD�GD�FXL�FL�PDQ�
WHQLDPR�ORQWDQLVVLPL�WXWWH�OH�YROWH�FKH��FRPH�IDFFLDPR�SUDWLFDPHQWH�VHPSUH��HPHWWLDPR�IUDVL�
QRQ�GLDOHWWLFDPHQWH�VWUXWWXUDWH��H�TXLQGL�GLFLDPR�XQ�EUDQGHOOR��HVWUDSROLDPR�XQD�VROD�GHOOH�
PROWHSOLFL�VIDFFHWWDWXUH��LQVRPPD�FDGLDPR�QHO�JLRUQDOLVPR�
'XQTXH�VL�GHFLGH��PD�QRQ�VL�GRYUHEEH�GHFLGHUH��%HQFKp�SHU�OD�WUDGL]LRQH�¿ORVR¿FD�FLUFROL�

OD�țȠȚȞȒ�VHFRQGR�FXL�EXRQD�q� OD�PHQWH�FKH�³SDVVD´�DOOD�YRORQWj�HOHPHQWL�H�PRWLYL�FKH� OD�
LQGLUL]]DQR�FKLDUDPHQWH�YHUVR�XQD�FHUWD�VFHOWD��q�YHUR�LO�FRQWUDULR��LQIDWWL��EXRQD��QHO�VHQVR�
GL�IXQ]LRQDQWH�QHOOD�SLHQH]]D�GHO�VXR�GLVSLHJDPHQWR�H�GHOOD�VXD�VRWWLJOLH]]D��VDUHEEH�LQYHFH�
OD�PHQWH�FKH�VL�IDFHVVH�ODWULFH�DOOD�YRORQWj�GL�XQ�GRVVLHU�GL�LQGLFD]LRQL�H�GL�UDJLRQDPHQWL�WDOL�
GD�³SDUDOL]]DUOD´��RYYHUR�GD�FRPXQLFDUOH�FKLDUDPHQWH�LO�YHUGHWWR�FKH�OD�YLD�YHUD�H�JLXVWD�q�
TXHOOD�GHOOD�QRQ�VFHOWD��
1HOO¶HQRUPH�OLEUR�GHOOD�WUDGL]LRQH�¿ORVR¿FD�RFFLGHQWDOH��QRQ�VL�SRVVRQR�IRUVH�WURYDUH�UL�

FRQRVFLPHQWL�GHOOD�JLXVWH]]D�JLXVWL]LD�GHO�QRQ�VFHJOLHUH�SL��VLJQL¿FDWLYL�H�SUREDQWL�GL�TXHOOL�
FKH�TXDVL�VIXJJRQR�DG�XQ�DXWRUH�FRPH�.LHUNHJDDUG��FKH�q�IUD�L�PDVVLPL�SDUWLJLDQL�H�LPER�
QLWRUL�GHOOD�GRYHURVLWj�GHOOD�VFHOWD�SHUFKp��ROWUH�DG�HVVHUH�±�DO�SDUL�GL�WDQWL�DOWUL�±�RPRJHQHR�
DOOD�FXOWXUD�FULVWLDQD�FKH�QRQ�VDSUHEEH�PDL�ULQXQFLDUH�DO�EULYLGR�GHOO¶DFFDGHUH�H�GHOOD�QRYL�
Wj�SHUFKp�GDOOD�VWRULD�VL�DVSHWWD�WXWWR�H�FUHGH�GL�DYHUH�JLj�DYXWR�QLHQWHPHQR�FKH�O¶DYYHQWR�
GHOO¶$VVROXWR�LQ�WHUUD��FRQFHQWUD�SHU�GL�SL��XQ¶HQIDVL�SDUWLFRODUH�WXWWD�VXD�VXO�PRWLYR�GHOOD�
FUXFLDOH�LPSRUWDQ]D�GHOOR�VFHJOLHUH�GL�VFHJOLHUH�H�VXOO¶LGHD��GD�TXHO�PRWLYR�LQGLVJLXQJLELOH��
FKH�L�GXH�FRUQL�GHO�GLOHPPD�GHOOD�VFHOWD�VDUHEEHUR�VHSDUDWL�QLHQWHPHQR�FKH�GDO�GLYDULR�FKH�
LQWHUFRUUH�IUD�OD�VDOYH]]D�H�OD�SHUGL]LRQH�HWHUQH��
(EEHQH��TXHVWR�LQWHJUDOLVWD�GHOOD�VFHOWD�FRQFHGH�QRQ�SRFR��LQ�DOPHQR�GXH�SDVVL�GHOOD�VXD�

RSHUD��DOO¶LQ�GHFLVLRQH��/R�ID��LQ�PRGR�SL��HVSOLFLWR��TXDQGR�ULFRQRVFH�FKH�LO�SXUR�GLVSLHJD�
PHQWR�GHO�SHQVLHUR��O¶LQFRQGL]LRQDWR�IXQ]LRQDPHQWR�GHOOD�PHQWH�QRQ�SXz�FKH�PHWWHUH�FDSR�
DOOR�VFHWWLFLVPR����0D�OR�ID�� LQ�PRGR�SL��YHODWR�PD�QRQ�SHU�TXHVWR�PHQR�ULOHYDQWH��DQFKH�
TXDQGR�RVVHUYD�FKH��QHL�FDVL�LQ�FXL�VLDPR�VWUHWWL�QHOOD�PRUVD�GHOO¶LQ�GHFLVLRQH�IUD�GXH�R�SL��
RS]LRQL��O¶XQLFR�PRGR�SHU�YHQLUH�D�FDSR�GHOO¶RVFLOOD]LRQH�FRQVLVWH�QHO�FKLHGHUH�FRQVLJOLR�D�XQ�
DOWUR�FKH�FRQ�UHODWLYD�IDFLOLWj�VSDULJOLHUj�GHWWHUj�OD�VROX]LRQH����4XHVWD�VHFRQGD�FRQFHVVLRQH�
NLHUNHJDDUGLDQD� DOO¶LQ�GHFLVLRQH� DSSDUH� SL�� YHODWD� H� GLVFXWLELOH� SHUFKp� QRQ� VL� SXz� QHJDUH�
FKH�WDOH�SDVVR�GHO�'LDULR�SRWUHEEH�HVVHUH�LQWHUSUHWDWR�DQFKH�FRVu��TXDOFKH�GHWULWR�SDVVLRQDOH��
TXDOFKH�LQGHELWR�LQWHUHVVH�REQXELOD�LO�QRVWUR�JLXGL]LR�TXDQGR�VLDPR�GLUHWWDPHQWH�FRLQYROWL�
LQ�XQD�TXHVWLRQH��OD�QRVWUD�TXLQGL�QRQ�q�OD�PHQWH�YHUD�QHOOD�SLHQH]]D�LQGLPLQXLWD�H�LQLQWHUIH�
ULWD�GHOOH�VXH�IDFROWj�UDJLRQDWLYH�H�SURSULR�SHUFKp�QRQ�OR�q�QRQ�DUULYD�D�VFHJOLHUH��PHQWUH�YL�
SHUYLHQH�O¶DOWUR�FXL�FL�DSSHOOLDPR�SHUFKp�q�VSDVVLRQDWR�H�GLV�LQWHUHVVDWR�H�TXLQGL�GHWHQWRUH�
GHOOD�PHQWH�YHUD��LO�FXL�GHVWLQR�H�FRPSLWR�ULVXOWD�TXLQGL�HVVHUH�SURSULR�TXHOOR�GL�GHFLGHUH��0D�
DOPHQR�DOWUHWWDQWR�OHJLWWLPD�DSSDUH�OD�VHJXHQWH�LQWHUSUHWD]LRQH��LQ�GH¿QLWLYD�RSSRVWD��O¶DOWUR�
LQWHUSHOODWR�SXz�VXJJHULUH�OD�GHFLVLRQH�SHUFKp�SURSULR�OD�VXD�HVWUDQHLWj�SHUVRQDOH�DOOD�TXH�

��� &IU��6��.LHUNHJDDUG��(QWHQ�(OOHU��$XW�$XW���D�FXUD�GL�$��&RUWHVH��$GHOSKL��0LODQR������������WRPR�9��
S������³/¶HTXLOLEULR�WUD�O¶HVWHWLFR�H�O¶HWLFR�QHOO¶HODERUD]LRQH�GHOOD�SHUVRQDOLWj´���

��� &IU��6��.LHUNHJDDUG��'LDULR��D�FXUD�GL�&��)DEUR��0RUFHOOLDQD��%UHVFLD������������YRO��,,��SS����������
�;��$������
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VWLRQH�FRPSRUWD�FKH�QH�VDSSLD�PHQR�H�OD�VXD�VRVWDQ]LDOH�LQGLIIHUHQ]D�DG�HVVD�FKH�QH�SHQHWUL�
FRQ�PLQRUH�DWWHQ]LRQH�OH�LPSOLFD]LRQL��DQFKH�+HLGHJJHU�VD�EHQH�FKH�VL�SXz�DGGLYHQLUH�D�XQD�
GHFLVLRQH�VROR�D�SDWWR�FKH�UHVWL�RFFXOWDWR�WUDVFXUDWR�TXDOFRVD����XQD�SDUWH�SL��R�PHQR�LQJHQWH�
GHL�³GDWL�GHO�SUREOHPD´���PHQWUH�QRL��SURSULR�LQ�TXDQWR�YL�VLDPR�GLUHWWDPHQWH�H�SLHQDPHQWH�
FRLQYROWL��DO�VXR�FRQIURQWR�VLDPR�OD�PHQWH�YHUD�FKH�QH�FRQRVFH�WXWWH�OH�VIDFFHWWDWXUH��QH�YHGH�
HVDXVWLYDPHQWH�H�TXLQGL�QRQ�SXz�FKH�YDJOLDUQH�FRQ�DFULELD�WXWWH�OH�VIXPDWXUH�H��DSSXQWR�SHU�
FKp�q�OD�PHQWH�QHO�SLHQR�SRVVHVVR�GHOOD�VXD�VRWWLJOLH]]D�HVDPLQDWULFH��QRQ�GHFLGH�QRQ�SXz�H�
QRQ�GHYH�GHFLGHUH��FRVu�FRPH�QRQ�GHFLGH�H�QRQ�GHYH�GHFLGHUH�RJQL�PHQWH�YHUD�OD�PHQWH�YHUD�

���8PLOLD]LRQL

'XQTXH�QRQ� VL� GRYUHEEH�GHFLGHUH��PD� VL� GHFLGH��(� VL� GHFLGH� D�JHWWR� FRQWLQXR�DQFKH� H�
VRSUDWWXWWR�H[WUDORJLFDPHQWH��GDO�PRPHQWR�FKH� OD�GLDOHWWLFD� WULDGLFD�QRQ�q�FKH� LO�PRGHOOR�
ORJLFR�DUJRPHQWDWLYR�GL�RJQL�GHFLVLRQH�UHDOH��H�VSHFLDOPHQWH�GL�TXHOOD�±�OD�QDVFLWD��LO�ULFHYHUH�
OD�YLWD�GD�TXDOFXQR�FKH�OD�Gj�±�FKH�q�GL�JUDQ�OXQJD�OD�SL��VDOLHQWH�SHU�O¶LQGLYLGXR��LQ�TXDQWR�
OR�RULJLQD��1DVFHQGR��VWDFFDQGRVL�YHQHQGR�VWUDSSDWR�GDOO¶LQFOXVLRQH�QHO�FRUSR�GHOOD�PDGUH��
O¶LQGLYLGXR�FHUWDPHQWH�QRQ�SUHQGH�XQD�GHFLVLRQH��PD�VL�GH�FLGH��QHO�VHQVR�FKH�YLHQH�GH�FLVR��
DQ]L�q�GLYLHQH�LO�GH�FLVR��H�LQ�TXDQWR�WDOH�LO�FKLDPDWR��DOOD�YLWD���*Lj�LO�GLVWDFFR�FKH�q�O¶DWWR�
GHOOD�QDVFLWD� q� WUDXPD�� LQ�TXDQWR� q� DEEDQGRQR�GL� TXHOOD�YLWD�SUHQDWDOH� LQWUDXWHULQD�GL� FXL�
*UXQEHUJHU�KD�RWWLPDPHQWH�GHVFULWWR�O¶HTXLOLEULR�TXDVL�PLUDFRORVDPHQWH�HVHQWH�GD�VFRPSHQ�
VL�H�GD�DWWULWL��O¶DSSDJDQWH�³URWRQGLWj´��OD�SODFLGD�DXWDUFKLD����LQ�TXHOOD�FRQGL]LRQH�GL�TXDVL�
SHUIHWWD�IXVLRQH�FRO�QHO�FRUSR�PDWHUQR��LO�QRQ�DQFRUD�GH�FLVR�SRWHYD�VHQWLUVL�FRPH�LO�VROR�
O¶XQLFR��R�SL��HVDWWDPHQWH�YLYHYD�DVVDSRUDQGR�XQR�VWDGLR�SRVWR�PDJLFDPHQWH�DO�GL�TXD�GHOOD�
SHQRVD�HVSHULHQ]D�FRQRVFHQ]D�GHOO¶DOWHUQDWLYD��FKH�q�FRQWUDVWR��IUD�XQ�LF�LWj�H�PROWHSOLFLWj��
0D�SRL�H�VRSUDWWXWWR��DYYHQXWR�LO�GLVWDFFR��LO�GH�FLVR�q�FKLDPDWR�VFDJOLDWR�D�FRQIURQWDUVL�

FRQ�XQD�FRVSLFXD�VHULH�GL�IDWWRUL�GL�DOWD�SUREOHPDWLFLWj��D�VXELUH�XQ�YHVVDWRULR�ORWWR�GL�YHUH�H�
SURSULH�XPLOLD]LRQL��
&HUWR��¿Q�GDOOH�SULPH�EDWWXWH�GHOO¶DYYHQWXUD�LQ�FXL�q�FDODWR��LO�TXDGUR�OD�VLWXD]LRQH�GRY¶q�

LQVHULWR�DSSDUH�FRQWUDGGLVWLQWR�GD�SURIRQGD�DPELJXLWj��QRQ�q�VROD�QHJDWLYLWj�H�DIÀL]LRQH��PD�
XQD�PLVFHOD�GL�LQJUHGLHQWL�H�GL�WRQL�VRUSUHQGHQWHPHQWH�HWHURJHQHL�H�FDQJLDQWL��&RQ�SRFKL�WRF�
FKL�PDJLVWUDOL��7HUUHQFH�0DOLFN�UHQGH�TXHVW¶DPELJXLWj�QHOOH�VHTXHQ]H�GL�7KH�WUHH�RI�OLIH�LQ�FXL�
FL�PRVWUD�XQR�GHL�VXRL�SURWDJRQLVWL��DQFRUD�PROWR�SLFFROR��VFRUUD]]DUH�SHU�FDVD�HIIHWWXDQGRQH�
XQ¶DOWDPHQWH�LVWUXWWLYD�HVSORUD]LRQH��6H�O¶DOWR�VSHFFKLR�UHWWDQJRODUH��FKH�OD�PDPPD�³DQLPD´�
FHODQGR�GLHWUR�GL�HVVR�LO�VXR�FRUSR�H�IDFHQGRQH�VSRUJHUH�VROR�OH�EUDFFLD�DJLWDWH�FRPH�DYYRO�
JHQWL�WHQWDFROL�H�VHUSHQWL�DPPDOLDWRUL��SXz�DQFRUD�DSSDULUJOL�FRPH�XQ�FRPSDJQR�GL�JLRFKL�LQ�
XOWLPD�DQDOLVL�GLYHUWHQWH�H�EHQLJQR�DQFKH�VH�QRQ�SULYR�GL�XQD�QRWD�GL�8QKHLPOLFK��SL��VHYHUR�
q�O¶LQFRQWUR�FRQ�OD�SULPD�GHOOH�GXH�UDPSH�GL�VFDOH�FKH�SRUWDQR�DO�SLDQR�VXSHULRUH��4XDQGR�
O¶LQIDQWH��GRSR�DYHUH�FRPLQFLDWR�D�VDOLUOD�JDWWRQDQGR��D�XQ�FHUWR�SXQWR�VL�EORFFD�TXDVL�QH�

��� &IU��0��+HLGHJJHU��/¶RULJLQH�GHOO¶RSHUD�G¶DUWH��LQ�,G���6HQWLHUL�LQWHUURWWL��WU��LW��GL�3��&KLRGL��/D�1XRYD�
,WDOLD��)LUHQ]H�������S������

��� &IU��%��*UXQEHUJHU��,O�QDUFLVLVPR��6DJJLR�GL�SVLFRDQDOLVL��D�FXUD�GL�)��3HWUHOOD��WU��LW��GL�)��%DUDOH�H�6��
8FHOOL�GL�1HPL��(LQDXGL��7RULQR�������SS�������
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PLVXUDVVH�¿QDOPHQWH�LQ�PRGR�UHDOLVWLFR�H�QH�DFFXVDVVH�O¶DOWH]]D�H�OD�ULSLGH]]D��DWWUDYHUVR�OD�
QRQ�SURVHJXLELOLWj�GHOOD�VXD�DVFHVD�JOL�VL�SUHDQQXQFLD��VHSSXUH�RVFXUDPHQWH��LO�FXPXOR�GL�LP�
SRVVLELOLWj�FKH��FRPH�RJQL�DOWUR�LQGLYLGXR��GRYUj�VSHULPHQWDUH��H�GD�FXL�O¶LGHD�GHOO¶XRPR�GL�
HVVHUH�OLEHUR�UHVWD�ULEDVVDWD�D�SDWHWLFD�SUHWHVD��D�TXDVL�IDUQHWLFDQWH�LOOXVLRQH��(�O¶RVFXULWj�FKH�
ULHPSLH�XQD�VWDQ]D�EDVVD��SURIRQGD�H�PLVWHULRVD�GL�FXL�QRQ�RVD�VXSHUDUH�OD�VRJOLD��OR�LQTXLHWD�
FRPH�SHJQR�GHO�GUDPPDWLFR�H�GHO�WHUULELOH�FKH�LO�GHVWLQR�LQIDOOLELOPHQWH�JOL�VRPPLQLVWUHUj��
Ê�FRVu�¿Q�G¶RUD�FKLDUR�FKH��VH�OD�YLWD��FRPH�TXHOOD�VFDOD�H�TXHOOD�VWDQ]D��GLIIRQGH�XQ�LQFDQWR��
HVVR�q�WDOH�QHO�VHQVR�GHO�JUHFRࢡ�Į૨ȝĮ��FKH�q�VFRQFHUWR��VKRFN��VSDYHQWR�SL��FKH�LQHEULDQWH�
SLDFHUH��
&HUWR��QRQ�VL�SXz�QRQ�DGGHELWDUH�TXDOFKH�LQJHQXLWj�DOO¶LGHD�GL�/HRSDUGL�FKH�OD�QDWXUD�IDF�

FLD�DOO¶LQGLYLGXR�JUDQGL�H�EHOOH�SURPHVVH��FKH�IDFFLD�GL�WXWWR�SHU�FRQ�YRFDUOR�H��DOOD�VWUHJXD�
GL� XQ�PHQ]RJQHUR� SLIIHUDLR�PDJLFR�� SHU�PDQWHQHUOR�� VXOO¶RQGD� GHOOH� VXH� WDQWR�PHORGLRVH�
TXDQWR�IDOODFL�DQWLFLSD]LRQL��LQ�YLWD�QHOOD�VXD�FDVD��FKH�JOL�VL�ULYHOD�SURGLWRULDPHQWH�LQRVSLWDOH�
LQ�TXDQWR�LQIHVWDWD�GD�RJQL�JHQHUH�GL�PROHVWLD�H�GL�DIÀL]LRQH����9LHQH�VSRQWDQHR��HG�q�LQ�FHUWD�
PLVXUD�DQFKH�JLXVWR��LURQL]]DUH�FKLHGHQGR��D�FKL�H�TXDQGR�OD�QDWXUD�KD�PDL�SURPHVVR�DOFXQ�
FKp"�GRYH�VWD�VFULWWR�GD�FKL�H�TXDQGR�PDL�FL�q�VWDWR�GHWWR�FKH�VLDPR�GHVWLQDWL�DOOD�IHOLFLWj"�
(SSXUH�OD�SURWHVWD�GL�/HRSDUGL�QRQ�q�FRVu�IDFLOPHQWH�H�VEULJDWLYDPHQWH�OLTXLGDELOH��DQFKH�
6LPRQH�:HLO�LQ�XQD�SDJLQD�WRFFDQWH�GLFH�FKH�O¶XRPR�LQQDO]D�VELJRWWLWR�LO�ODPHQWR�SHU�LO�PDOH�
ULFHYXWR�SHUFKp�LQ�OXL�HVLVWH��LQFRHUFLELOH��XQD�RULJLQDULD��TXDVL�LQQDWD�GLVSRVL]LRQH�DG�DWWHQ�
GHUVL�GDOO¶LQFRQWUR�FRO�PRQGR�FRPELQD]LRQL�SRVLWLYH��DG�DVSHWWDUVL�H�D�UHFODPDUH�GDOOD�YLWD�
LO�EHQH�SHU�Vp����4XHVWD�GLVSRVL]LRQH��FKH�D�GLUH�LO�YHUR�VL�FRQIRQGH�LQ�PLVXUD�QRQ�LUULOHYDQWH�
FRQ�OD�SUHSRWHQ]D�GHOOD�QDWLYD�SUHWHVD�DOO¶LQFRQGL]LRQDWD�YLWWRULD�GL�FXL�DEELDPR�JLj�LQGLFDWR�
QHOOD�GLVFLSOLQD�GLDOHWWLFD�XQ�HI¿FDFH�FRQWUDYYHOHQR��q�FRPXQTXH�GHVWLQDWD�D�YHQLUH�IUXVWUDWD�
PDUWHOODWD��VH�QRQ�DG�RJQL�DWWLPR��SHUORPHQR�RJQL�JLRUQR�GDOO¶HVSHULHQ]D�GHOO¶LQGLYLGXR��
/D�SULPD��ORJLFR�FURQRORJLFDPHQWH��GHOOH�IDWDOL�LQFULQDWXUH��GHOOH�XPLOLD]LRQL�FKH�GLVSHU�

GRQR�H�TXDVL�ULGLFROL]]DQR�LO�VXR�VRJQR�FRQVLVWH�QHO�VXR�QRQ�HVVHUH��DO�O¶RULJLQH�GL�VH�VWHVVR��
FRPH�VFULYH�FRQ�IHOLFH�IRU]DWXUD�GHOOD�OLQJXD�3LHWUR�3LRYDQL��LR�VRQR�QRQ�YROXWRPL����,O�GH�
FLVR�QRQ�VL�q�FKLDPDWR��Qp�G¶DOWURQGH�FLz�VDUHEEH�PDL�VWDWR�ORJLFR�ELRORJLFDPHQWH�SRVVLELOH��
q�VWDWR�FKLDPDWR�� LQ�OLQHD�SL��GLUHWWD�H�SURVVLPD�GD�TXHJOL�D]]DUGDQWL�D]]DUGDWL�FKH�VRQR�L�
JHQLWRUL��PD�LQ�XOWLPR�H� LQ�YHULWj�±�QRQ�HVVHQGR�PDL�UDYYLVDELOH�LVRODELOH�XQ�VROR�UHVSRQ�
VDELOH�SHUFKp��VHFRQGR�OD�OH]LRQH�GL�6SLQR]D��WXWWR�q�UHODWR�FRQ�WXWWR�HG�q�VHPSUH��LO��WXWWR�D�
FRQFRUUHUH�D�RULJLQDUH�GHWHUPLQDUH�RJQL�FRVD�H�RJQL�HYHQWR�±�GDOOD�PLFLGLDOH�SUHVVLRQH�FRQ�
YRFDQWH�GHO�PRQGR�LQWHUR��GXQTXH�LQ�GH¿QLWLYD�GD�WXWWL�JOL�DOWUL�GDOO¶$OWUR��1HO�VXR�VDJJLR�
/¶HURV�GHOOD�GLVWUX]LRQH�6LOYDQR�3HWURVLQR�FKLDULVFH�EHQH�FRPH�O¶LQGLYLGXR�VWLD�QHL�FRQIURQWL�
GHOO¶DOWUR�GRSSLDPHQWH�QHOOD�GLSHQGHQ]D�H�QHO�GHELWR��SXz�GLUVL�RUPDL�DVVRGDWR�FKH�³GHELWR´�

��� &IU��*��/HRSDUGL��'LDORJR�GHOOD�1DWXUD�H�GL�XQ�,VODQGHVH��LQ�,G���2SHUHWWH�PRUDOL��*DU]DQWL��0LODQR�
������SS����������

��� &IU��6��:HLO��/D�SHUVRQD�H�LO�VDFUR��/D�SHUVRQQDOLWp�KXPDLQH��OH�MXVWH�HW�O¶LQMXVWH���WU��LW��GL�1��0DURJHU��
LQ�7K�:��$GRUQR�+��$UHQGW�.��%DUWK�*��%DWDLOOH�0��%ODQFKRW�+��%URFK�(��&DQHWWL�-��3DWRþND�6��:HLO��
2OWUH�LO�SROLWLFR��$QWRORJLD�GHO�SHQVLHUR�³LPSROLWLFR´��D�FXUD�GL�5��(VSRVLWR��%UXQR�0RQGDGRUL��0LODQR�
������SS��������

��� &IU��3��3LRYDQL��3ULQFuSL�GL�XQD�¿ORVR¿D�GHOOD�PRUDOH��LQWURGX]LRQH�GL�*��&DQWLOOR��LQ�,G���3HU�XQD�¿OR�
VR¿D�GHOOD�PRUDOH��D�FXUD�GL�)��7HVVLWRUH��%RPSLDQL��0LODQR�������S�������,O�SULPR�FDSLWROR�GHL�3ULQFuSL�
VL�LQWLWROD�³,O�YROHQWH�QRQ�YROXWRVL´�

0DUFR�)RUWXQDWR
(ORJLR�GHOO¶LQ�GHFLVLRQH
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H�QRQ�³FROSD´�VLD�OD�SL��FDO]DQWH�WUDGX]LRQH�GHO�WHUPLQH�³6FKXOG´�LPSLHJDWR�GD�+HLGHJJHU�LQ�
6HLQ�XQG�=HLW��H�TXLQGL�QHO�UDQFRURVR�GLVVLGLR�H�QHOOD�IRUWH�WHQWD]LRQH�GHOOD�ULYDOVD�YLROHQWD�
H�GLVWUXWWLYD��YL�VWD��LQ�SULPR�OXRJR��SHUFKp��VHFRQGR�OD�OH]LRQH�GHOOR�+HLGHJJHU�GHO�JUDQGH�
WHVWR�GHO�µ����QRQ�SUHVLGLD�QRQ�q�HJOL�VWHVVR�LO�IRQGDPHQWR�GL�VH�VWHVVR��H�SRL�SHUFKp��VHFRQGR�
OH�DQDOLVL�GL�/DFDQ��GH¿QLVFH�OD�SURSULD�LGHQWLWj�OHWWHUDOPHQWH�FRQRVFH�H�³FRVWUXLVFH´�VH�VWHVVR�
VXOOD�VFRUWD�GHO�ULFRQRVFLPHQWR�FKH�ULFHYH�GDOO¶DOWUR�H�GHOOD�JXLGD�RIIHUWD�GD�TXHOO¶DOWUR�GD�OXL�
FKH�q�OD�VXD�VWHVVD�LPPDJLQH�DOOR�VSHFFKLR����1RQ�D�FDVR��FRQ�IRUPXOD�HVDWWD�H�SUH]LRVD��-HDQ�
/XF�1DQF\�KD�VFULWWR�FKH�LO�UDSSRUWR�GHOO¶LQGLYLGXR�FRQ�O¶DOWUR��VH�QRQ�q�QHFHVVDULDPHQWH�H�
LQ�VHQVR�VWUHWWR�YLROHQWR��FRQWLHQH�FRPXQTXH�VWUXWWXUDOPHQWH�XQ�FRHI¿FLHQWH�GL�YLROHQ]D��LQ�
TXDQWR�q�VHJQDWR�GDOOR�VWUDSSR��GDO�ODFHUDQWH�³JUDI¿R´�DUUHFDWR�GDO�IDWWR�FKH�O¶LQGLYLGXR�OHW�
WHUDOPHQWH�QRQ��F¶�q�SULPD�H�IXRUL�GDO�UDSSRUWR�q��QHO��UDSSRUWR��FKH�O¶DOWUR�OR�FR�FRVWLWXLVFH��
FKH� q�PHGLDWR� FRQ� Vp� GDOO¶LPPDQHQ]D�GDOO¶LQFRPEHUH� GHOO¶DOWUR���� O¶LQGLYLGXR� q� DVVROXWD�
PHQWH�QRQ�DXWRVXVVLVWHQWH��q�Vp�H�O¶DOWUR�JOL�DOWUL��GXQTXH�SURSULDPHQWH�QRQ�q��TXHOOR�FKH�q���
0D�JOL�DOWUL�VSULJLRQDQR�XQD�VFDUGLQDQWH�IRU]D�GL�ULGLPHQVLRQDPHQWR�H��TXDVL��GL�SDURGLD�

GHOO¶LQGLYLGXR�JLj�VROR�LQ�TXDQWR�HVLVWRQR��HVLVWRQR�LQ¿QLWDPHQWH�QXPHURVL�H�SHUz�DO� WHP�
SR�VWHVVR�WDOL�GD�HVVHUH�WXWWL�HVVHQ]LDOPHQWH�OR�VWHVVR�FKH�q�OXL��%HQ�VL�FRPSUHQGH�FKH��GD�
3DVFDO��� D�1LHW]VFKH���� FLUFROL� LO�PRWLYR� GHOOD� FRQVWDWD]LRQH� GHOO¶DYYLOLPHQWR� DWWHUULWR� FKH�
ULYHUVD�VXOO¶XRPR�OD�FRQVDSHYROH]]D��PDWXUDWD�SLHQDPHQWH�QHOOD�PRGHUQLWj��GHOO¶LPPHQVLWj�
GHJOL�VSD]L�FRVPLFL�H�GHOO¶DEERQGDQ]D�LOOLPLWDWD��IUDVWRUQDQWH�GHL�FRUSL�FHOHVWL��PROWR�PHQR�
VL�FRPSUHQGH�FKH�QRQ�VLD�GLYHQXWR�DOWUHWWDQWR�FDQRQLFR�LQ�¿ORVR¿D�H�LQ�OHWWHUDWXUD�LO�ODPHQWR�
FLUFD�O¶DYYLOLPHQWR��D�EHQ�YHGHUH�DQFRU�SL��DFFDVFLDQWH��FKH�QRQ�SXz�QRQ�GHULYDUH�D�FLDVFXQR�
GDOOD�YLVLRQH�H�GDOOD�FRQRVFHQ]D�GHO�QXPHUR�GDYYHUR�DVWURQRPLFR�GHL�VXRL�IUDWHOOL�XPDQL��
7DQWR�SL��FKH�LO�VXR�UDSSRUWR�FRQ�TXHVWL�IUDWHOOL�q�WDOH�FKH�HVVHQ]LDOPHQWH�HJOL�QH�q�OD�UHSOLFD�
QHO�PRPHQWR�VWHVVR�LQ�FXL�HVVL�D�ORUR�YROWD�VRQR�OD�VXD�FRSLD��,QIDWWL�q�Vu�YHUR�FKH�VXVVLVWH�LO�
³PLUDFROR´�SHU�FXL�QRQ�q�SRVVLELOH�UHSHULUH�GXH�VROL�LQGLYLGXL�SHUIHWWDPHQWH�XJXDOL�¿VLFDPHQ�
WH��FDUDWWHULDOPHQWH��PRUDOPHQWH�H�VSLULWXDOPHQWH��FRVu�FRPH�QRQ�VL�WURYHUHEEHUR�GXH�XRPLQL�
GDOOH� LPSURQWH�GLJLWDOL�HVDWWDPHQWH� LGHQWLFKH��0D�� LQWDQWR��VH�FLDVFXQR�q�XQLFR�� OR�q�FRPH�
WXWWL�JOL�DOWUL��YHULWj��TXHVWD��OD�FXL�LQWXL]LRQH�EDOHQD�D�6\OYLD�3ODWK�LQ�XQD�GHQVD�SDJLQD�GHO�
VXR�GLDULR�����(�SRL��VH�SRWUj�SDUHUH�FKH�TXHVW¶DUJRPHQWR�DEELD�OD�IUDJLOLWj�GHO�VR¿VPD��PDJ�
JLRUH�HI¿FDFLD�DYUj��DO�¿QH�GL�ULGLPHQVLRQDUH�LO�PLWR�GHOO¶HFFH]LRQDOLWj�XQLFLWj�GL�RJQXQR��LO�
ULOHYDUH�FKH��SHU�TXDQWR�JUDQGH�SRVVD�HVVHUH�LO�GLYDULR�GL�TXDOLWj�H�GL�FDSDFLWj�LQWHUFRUUHQWH�
IUD�XQ�LQGLYLGXR�H�XQ�DOWUR�H�JOL�DOWUL��QHVVXQR�VL�VWDFFD�WRWR�JHQHUH�GDO�JUXSSRQH��FRPH�SURYD�
LO�IDWWR�FKH�DQFKH�LO�SL��HFFHOVR�JHQLR�VXVFLWD�QHJOL�DOWUL�DPPLUD]LRQH�H�GXQTXH�QRQ�q�ORUR�
UDGLFDOPHQWH�LQ�FRPSUHQVLELOH�H�DOLHQR��0D��VRSUDWWXWWR��OH�WDSSH��L�FDPPLQDPHQWL��L�JHVWL�H�

��� &IU��6��3HWURVLQR��/¶HURV�GHOOD�GLVWUX]LRQH��LQ�6��3HWURVLQR�6��8EELDOL��/¶HURV�GHOOD�GLVWUX]LRQH��6HPLQD�
ULR�VXO�PDOH��LO�PHODQJROR��*HQRYD�������SS��������LQ�SDUWLFRODUH�������H�������

��� &IU��-��/��1DQF\��9LROHQ]D�H�YLROHQ]D��LQ�,G���7UH�IUDPPHQWL�VX�QLFKLOLVPR�H�SROLWLFD��WU��LW��GL�'��7DUL]]R��
LQ�5��(VSRVLWR�&��*DOOL�9��9LWLHOOR��D�FXUD�GL���1LFKLOLVPR�H�SROLWLFD��/DWHU]D��5RPD�%DUL�������SS�����
���

��� &IU��%��3DVFDO��3HQVLHUL��WU��LW��GL�%��1DFFL��*DU]DQWL��0LODQR�������S������SHQVLHUR������
��� &IU��)��1LHW]VFKH��*HQHDORJLD�GHOOD�PRUDOH��D�FXUD�GL�)��0DVLQL��WU��LW��GL�9��3HUUHWWD��1HZWRQ�&RPSWRQ��

5RPD�������SS�����������6DJJLR�WHU]R��³&KH�VLJQL¿FDWR�KDQQR�JOL�LGHDOL�DVFHWLFL"´��������
��� &IU��6��3ODWK��'DL�©'LDULª��WU��LW��GL�6��)HIp�ULYHGXWD�GD�$��5DYDQR�H�$��'HPXUWDV��LQ�,G���2SHUH��D�FXUD�

GL�$��5DYDQR��0RQGDGRUL��0LODQR�������SS������������
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OH�DELWXGLQL�DWWUDYHUVR�FXL�VL�VQRGDQR�L�FXUVXV�HVLVWHQ]LDOL�GHJOL�XRPLQL�VRQR�VRVWDQ]LDOPHQWH�
L�PHGHVLPL��FRQIRUPL�D�XQR�VFKHPD�FRVu�¿VVR�GD�DUULYDUH�D�LQJHQHUDUH�UHSXOVLRQH�H�QDXVHD��H�
TXHVWR�SHUFKp�WXWWL�JOL�LQGLYLGXL�VRQR�LQGLIIHUHQWHPHQWH�IDVFL�GL�ULFKLHVWD�GHOOH�VWHVVH�VRGGL�
VID]LRQL��GHOOR�VWHVVR�ULFRQRVFLPHQWR��GHOOR�VWHVVR�DPRUH�H�GHOOD�VWHVVD�SRWHQ]D��
1RQ�F¶q�GXEELR�FKH� IUD� L�PRWLYL� IRQGDPHQWDOL�FKH�KDQQR�VHPSUH�SL��GUDVWLFDPHQWH�DO�

ORQWDQDWR�PROWD� DUWH�� H� LQ�SDUWLFRODUH� OD�SL�� UDI¿QDWD� H� DYYHUWLWD� DUWH� FRQWHPSRUDQHD�±�GD�
.DQGLQVNLM�D�%HFNHWW�±��GDO�ULVSHWWR�SHU�L�YHQHUDQGL�FDQRQL�GHO�UHDOLVPR�LQGXFHQGROD�D�XQD�
FUHVFHQWH�IHGHOWj�DOOD�FRQVHJQD�GL�QRQ�IDUH�DFFDGHUH�QLHQWH�QHVVXQ�³IDWWR´�XPDQR��FL�VLDQR�
TXHOOD�UHSXOVLRQH�H�TXHOOD�QDXVHD��XQD�QRLD�PRUWDOH��WDQWR�IRUWH�GD�DWWL]]DUH�OD�ULEHOOLRQH�DOOD�
FRQGDQQD�D�UDSSUHVHQWDUH�SHU� OD�GHFLPLOOHVLPD�YROWD�OD�VROLWD�QDVFLWD�� OD�VROLWD�ULFHUFD�H� OD�
VROLWD�JHVWLRQH�GL�XQ¶RFFXSD]LRQH��L�VROLWL�DIIDUL�GL�FXRUH�H�GL�VHVVR��LO�VROLWR�PDWULPRQLR�H�OD�
VROLWD�SDWHUQLWj�R�PDWHUQLWj��L�VROLWL�WUDI¿FL�GL�SRWHUH�H�GL�VROGL��OD�VROLWD�GHFDGHQ]D��LO�VROLWR�
LQYHFFKLDPHQWR�H�OD�VROLWD�PRUWH��LQVRPPD�OD�VROLWD�VWRULD�OD�VROLWD�³ORJLFD´�GHOOD�YLWD��,Q�XOWL�
PD�DQDOLVL��OD�YHULWj�±�UDJJHODQWH�±�VXOO¶LQGLYLGXR�q�TXHOOD�FKH�JOL�JHWWDQR�LQ�IDFFLD�OH�RSHUH�GL�
SRS�DUW�GL�$QG\�:DUKRO�FKH�FRQVWDQR�GL�QXPHURVH�H�LQYDULDWH�ULSHWL]LRQL�GHOOD�ULSURGX]LRQH�
GL�XQR�VWHVVR�YROWR��DG�HVHPSLR�GL�TXHOOR�GL�XQ�FRVLGGHWWR�YLS�FRPH�0DULO\Q�0RQURH��Ê�PHUD�
ODFFD�VXSHU¿FLDOH�FKH�TXL�YL�VLD�PROWHSOLFLWj�H�XQ�FRQDWR�GL�GLVWLQ]LRQH�LQ�TXDQWR�PROWHSOLFL�
VRQR�L�YROWL��SHUFKp�FLz�FKH�YHUDPHQWH�FRQWD�q�FKH�VLDQR�WXWWL�XJXDOL�H�FKH�FRVu�YHQJD�VXJJH�
ULWR�O¶LQFXER�GL�XQ�PRQGR�LQ�FXL�WXWWL�VRQR��FRPH��0DULO\Q�H�0DULO\Q�q��FRPH��WXWWL�JOL�DOWUL��
QXOOD�PHJOLR�GL�XQ�VLPLOH�LQFXER�LWHUDWLYR��LQ�FXL�QRQ�HVLVWH�RULJLQDOH�PD�VROR�FRSLH�SHUFKp�
RJQL�YROWR�q�FORQH�GL�RJQL�DOWUR��SXz�VSLDWWHOODUH�H�UHQGHUH�TXDVL�SDOSDELOH�LO�GHVRODQWH�VHJUHWR�
FKH�RJQL�LQGLYLGXR��QRQ�HVFOXVR�H�DQ]L�SHU�SULPR�TXHOOR�FKH�LO�UDJJLXQJLPHQWR�GHOOD�FHOHEULWj�
GRYUHEEH�PHWWHUH�LQ�VDOYR�GDOOD�GR]]LQDOLWj��q�VHJQDWR�GDO�PDUFKLR�GHOOD�SL��ULJRURVD�QRQ�
UDULWj�H�VHULDOLWj��
6H� OR� VWHUPLQLR� ³LQGXVWULDOH´� SLDQL¿FDWR� H� DWWXDWR� GDL� QD]LVWL� KD� XQD� ORJLFD�� q� DSSXQWR�

TXHOOD�GL�XQ¶LPSHQQDWD��FHUWR�HWLFDPHQWH�QHIDQGD�H�UDGLFDOPHQWH�HVHFUDELOH��G¶LQVRIIHUHQ]D�
SHU�O¶HVLVWHQ]D��QRQ��FRPH�VROLWDPHQWH�VL�GLFH��GL�QXPHURVL�³GLYHUVL´��EHQVu�SLXWWRVWR�GHJOL�
LQQXPHUHYROL�XJXDOL��RVVLD�GL�WXWWL�JOL�DOWUL�HVHPSODUL�XPDQL��LQ�TXDQWR�WDOL�LQ�XOWLPD�DQDOLVL�
LQWHUFDPELDELOL�FRQ�JOL�VWHUPLQDWRUL��QRQ�D�FDVR��JOL�VWXGL�SL��VRWWLOL�VXO�QD]LVPR�SURSHQGR�
QR�D�ULWHQHUH�FKH�QRQ�VL�VDUHEEH�DUUHVWDWR�DOO¶HOLPLQD]LRQH�GL�HEUHL��]LQJDUL��RPRVHVVXDOL�H�
PHQWDOPHQWH�LSRGRWDWL��PD�VDUHEEH�DQGDWR�ROWUH�PLUDQGR�LQ�GH¿QLWLYD�QLHQWHPHQR�FKH�DOOD�
VRSSUHVVLRQH�GL�FKLXQTXH�QRQ�IRVVH�LO�VRJJHWWR�FROOHWWLYR�LQFDUQDWR�GDL�VROL�WHGHVFKL�DULDQL��VH�
QRQ�DGGLULWWXUD�LO�VLQJROR�$GROI�+LWOHU�LQWHQ]LRQDWR�D�WRUUHJJLDUH�QHOOD�VXOOD�WHUUD�EUXFLDWD�GL�
XQ�PRQGR�VYXRWDWR�GL�XRPLQL��
0D��QRQRVWDQWH�O¶LGHQWLWj�XOWLPD�HG�HVVHQ]LDOH�GL�RJQXQR�FRQ�WXWWL�SRVVD�VXJJHULUH�O¶LGHD�

FKH�LQ�FRPSHQVR�YLJD�DOPHQR�XQD�SD[�DOO¶LQVHJQD�GHOO¶XQLYHUVDOH�IUDWHUQLWj��OD�UHDOWj�q�FKH�
O¶LQGLYLGXR�UHVWD�DEEDVWDQ]D�GH�FLVR�H�ORQWDQR�GDJOL�DOWUL�GD�SRWHUVL�GLUH�FKH��DO�GL�Oj�GHOOH�DS�
SDUHQ]H�H�DO�GL�VRWWR�GHOOH�IRUPH�WDORUD�ULVSHWWDWH��GRPLQL�OD�ORWWD�GL�WXWWL�FRQWUR�WXWWL�H�FKH�LO�
PRQGR�LO�WXWWR�WXWWL��FRQ�OD�VWHVVD�LQDUJLQDELOH�YHHPHQ]D�FRQ�FXL�KDQQR�FRQJLXUDWR�D�FKLDPD�
UH�O¶LQGLYLGXR�LQ�YLWD��VL�DGRSHULQR�DG�HVSHOOHUQHOR�TXDQWR�SULPD�SRVVLELOH��*OL�HVVHQ]LDOPHQ�
WH�H�LQ�XOWLPD�DQDOLVL�LGHQWLFL�VRQR�LQ�UHDOWj�DEEDVWDQ]D�GLYHUVL�SHUFKp�IUD�ORUR�VL�IRUPLQR�SL��R�
PHQR�HVSOLFLWH�JUDGXDWRULH��FKH�G¶DOWURQGH�QRQ�IDQQR�FKH�ULFDOFDUH�UHSOLFDUH�OD�GLVWULEX]LRQH�
VX�SLDQL�JHUDUFKLFDPHQWH�GLVWLQWL�GHOOD�FRVLGGHWWD�JUDQGH�FDWHQD�GHOO¶HVVHUH�GHJOL� HVVHUL�� H�
FRVu�FRPH�DSSDUH�YHUJRJQRVDPHQWH�LQ�JLXVWL¿FDELOH�H�VFDQGDORVDPHQWH�YROJDUH�FKH�LO�VDVVR�

0DUFR�)RUWXQDWR
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VWLD�SL��LQ�EDVVR�GHOO¶LQVHWWR�H�LO�UHWWLOH�GHOO¶XRPR��DOWUHWWDQWD�YHUJRJQD�q�LPSOLFDWD�GDO�IDWWR�
FKH�XQ�XRPR�VLD�SL��IRUWH�R�SL��LQWHOOLJHQWH�GL�XQ�DOWUR��XQD�YHUJRJQD�FKH�ULFDGH�VLD�VX�FKL�
VRJJLDFH�VLD�VX�FKL�SUHYDOH��PD�FKH�D�EHQ�YHGHUH�FROSLVFH�DQFRUD�H�EHQ�GL�SL��FKL�RFFXSD�OD�
SRVL]LRQH�VRSUDHOHYDWD��LQGXEELDPHQWH�OD�SL��RVFHQD�HVVHQGR�OD�SRVL]LRQH�GHO�SRWHQWH��DQFKH�
VH��D�¿O�GL�ORJLFD��GLVRQRUH�H�YHUJRJQD�VSHWWDQR�LQ�HIIHWWL�DOOD�3RWHQ]D�țĮĲ¶�ਥȟȠȤȒȞ��FLRq�DOOD�
³UHJLD´�FKH�KD�VWDELOLWR�OH�OHJJL�GHOOD�UHDOWj�FKH�LPSRQJRQR�DSSXQWR�GLVOLYHOOL�H�FODVVL¿FKH��
DPPHVVR�FKH�DEELD�XQ�TXDOXQTXH�VHQVR�SDUODUH�GL�GLVRQRUH�H�GL�YHUJRJQD�LQ�ULIHULPHQWR�DO�
FLHFDPHQWH�LPSHUVRQDOH���
1RQ�D�FDVR��SURSULR�QHOOD�PLVXUD�LQ�FXL�SRQH�LUULGXFLELOPHQWH�DO�FHQWUR�O¶LQGLYLGXR�FRPH�

VXR�SURWDJRQLVWD�HG�HURH��LO�URPDQ]R�±�JUDQGH�FUHDWXUD�GHO�PRGHUQR��O¶HSRFD�GHOOD�TXDVL�VPL�
VXUDWD�¿HUH]]D�H�SUHWHVD�GHO�VRJJHWWR�±�QH�HYLGHQ]LD�LPSLHWRVDPHQWH�O¶LVRODWH]]D��VH�DXWRUH�
YROL�WHRULFL�GHO�URPDQ]R�FRPH�.XQGHUD�QH�KDQQR�UDYYLVDWR�LO�SURSULXP�QHOOD�YRFD]LRQH�D�XQD�
VFDEUD�VLQFHULWj�FKH�ULIXJJH�GD�RJQL�PDJQLORTXHQWH�LQ¿QJLPHQWR�H�VWUDSSD�LO�YHOR�LO�VLSDULR�
GLHWUR�FXL�DOWUH�IRUPH�DUWLVWLFR�OHWWHUDULH�FHODQR�OD�QXGD�UHDOWj��HEEHQH��LO�SULPR�H�GHFLVLYR�
VHJUHWR�VYHODWR�GDO�URPDQ]R�q�FKH�O¶LQGLYLGXR�±�LO�VXR�EHQLDPLQR��FROXL�GL�FXL�FRPSLH�OD�FHOH�
EUD]LRQH�FRQ�JHQHURVLWj�VHUYL]LHYROH�PD�D�GRSSLR�WDJOLR�±�VWD�QHOO¶DSHUWD�DUHQD�GHO�PRQGR�LQ�
VDQDELOPHQWH�VROR�GL�IURQWH�GL�FRQWUR�D�WXWWL�JOL�DOWUL��q�JHWWDWR�VHQ]D�DOFXQ�VDOYDJHQWH�VSHFLDOH�
QHOOD�RQQLODWHUDOH�FRPSHWL]LRQH��q�DVVROXWDPHQWH�XQR�GHL�WDQWLVVLPL�FXL�QRQ�FRPSHWH�DOFXQ�
ULJXDUGR�H�DOFXQ�WUDWWDPHQWR�SDUWLFRODUH��FKH�LQIDWWL�JOL�DOWUL�VL�JXDUGDQR�EHQH�GDO�ULVHUYDUJOL��
7DOH�q�OD�WHQHUH]]D�FKH�GHVWD�TXHVWR�LQGLYLGXR�GH�FLVR��DVVHGLDWR�H�YXOQHUDWR�GDOOD�IROOD�GL�

TXHOOL�FKH�DEELDPR�YROXWR�FKLDPDUH�L�VXRL�IDWWRUL�GL�XPLOLD]LRQH��FKH�GDYYHUR�IRUWH�VL�GHOLQHD�
OD�WHQWD]LRQH�GL�DSSRJJLDUOR�LQFRQGL]LRQDWDPHQWH��GL�VWDUH�LQFUROODELOPHQWH�GDOOD�VXD�SDUWH��
GL�VSRVDUQH�DSSLHQR�OH�ULYHQGLFD]LRQL��GL�DFFRJOLHUH�FRQ�DFULWLFR�HQWXVLDVPR�L�SURFODPL�GL�
6SLQR]D��ULWRUQDQWL�SRL�FRQ�DQDORJR�YLJRUH�LQ�/HRSDUGL��VHFRQGR�FXL�LQYLRODELOH�H�TXDVL�VDFUR�
VDUHEEH�LO�VXR�GLULWWR�D�WHQHUH�GXUR�H�IHUPR�D�VH�VWHVVR��D�FRQVHUYDUVL�H�D�SHUVHJXLUH�LO�VXR�XWLOH�
H�OD�VXD�IHOLFLWj��
0D�PDODXJXUDWDPHQWH�OD�FRQGL]LRQH�GHOO¶LQGLYLGXR�GL�HVVHUH�LQFKLRGDWR�D�WHQHUH�SHU�VH�VWHV�

VR��D�PLOLWDUH�LQ�RJQL�PRPHQWR�H�FLUFRVWDQ]D�D�SURSULR�IDYRUH��D�VIRGHUDUH�LO�SURSULR�RUJRJOLR��
D�IDU�YDOHUH�H�SHVDUH�L�SURSUL�³PHULWL´��D�WHQHUH�JOL�DOWUL�D�GLVWDQ]D�H�LQFXWHUJOL�SDXUD�SHU�QRQ�YH�
QLUQH�VRYUDVWDWR�R�VRSSUHVVR��WXWWD�TXHVWD�WUDJLFRPPHGLD�GHOOD�³GLJQLWj´�GHYH�HVVHUH�DQFK¶HVVD�
WUDQTXLOODPHQWH�DQQRYHUDWD�IUD�OH�XPLOLD]LRQL�JUDYDQWL�VX�GL�OXL��/¶LQGLYLGXR��LQ�TXDQWR�FRVWUHWWR�
DG�HVVHUH�O¶LQGHIHVVR�SURIHVVLRQLVWD�GHOO¶DPLFL]LD�SHU�VH�VWHVVR��GHVWD�LQVLHPH�LQ¿QLWD�SHQD�H�
UDEELD�� WDQWD�SL�� UDEELD� LQ�TXDQWR� OR�VWDUH�ROWUDQ]LVWLFDPHQWH�VFKLHUDWR�GDOOD�SURSULD�SDUWH�q�
LQ�GH¿QLWLYD�SROLWLFD�±�QRQ�D�FDVR�� O¶RUJDQRQ�H� LO�³OXRJR´�GHOOD�GHFLVLRQH�SDU�H[FHOOHQFH�±��
FRPH�VXJJHULVFH�%HQGD�LO�TXDOH��QRQ�VHQ]D�SDOHVDUH�XQD�GRVH�GL�JLXVWR�VSUH]]R�SHU�O¶RJJHWWR�
GHOOD�VXD�DQDOLVL��FRJOLH�PLUDELOPHQWH�FKH��IDUH��SROLWLFD��QHL�FDVL�LQ�FXL�QRQ�VLD�XQ�SL��R�PHQR�
HVSOLFLWDPHQWH�EHOOLJHUDQWH�EDWWHUVL�SHU�LO�SRVVHVVR�GL�WHUUH�R�GL�ULFFKH]]H�R�GL�SRWHUH��q�SHUVLQR�
SDWHWLFD�VPDQLD�GL�SHUVHJXLUH�H�ULPDUFDUH�HVDOWDUH�OD�SURSULD�GLVWLQ]LRQH�OD�SURSULD�GLYHUVLWj�GD��
FRQWUDSSRVL]LRQH�D�H�VXSHULRULWj�VX����FRQ�OD�VWHVVD�JURVVRODQD�UR]]H]]D�H�LOORJLFD�VIURQWDWH]]D�
FRQ�FXL�OR�ID�'DOu�QHOOH�SDJLQH�FKH��WUDFFLDQGR�XQD�OLQHD�YHUWLFDOH��GLYLGH�LQ�GXH�FRORQQH��D�XQD�
GHOOH�TXDOL�Gj�SHU�LQWHVWD]LRQH�³EUDYR´��³JUDQGH´�R�³JHQLDOH´�PHQWUH�DOO¶DOWUD�³LQFDSDFH´��³VWX�
SLGR´�R�³LQVLJQL¿FDQWH´��SHU�SRL�VFULYHUH�QHOOD�SULPD�³LR´�H�QHOOD�VHFRQGD�³JOL�DOWUL´��

��� &IU���-��%HQGD��,O�WUDGLPHQWR�GHL�FKLHULFL��WU��LW��GL�6��7HURQL�0HQ]HOOD��(LQDXGL��7RULQR�������SS��������



���

,O

���

6
6L�FDSLVFH�FRVu�FRPH�VLD�SRVVLELOH�SURYDUH�TXDOFKH�VLP�SDWLD�HVFOXVLYDPHQWH�SHU�FKL�FRQWUDY�

YHQJD�DOOD�FRD]LRQH�D�WLIDUH�SHU�VH�VWHVVR�H�D�SURPXRYHUVL�D�RJQL�FRVWR�FRPSLHQGR�LO�VDFUL¿FLR�
GL�Vp��FKH�q�LQ�IRQGR�DQFKH�O¶XQLFR�SRVVLELOH�DWWR�XPDQR�PHULWHYROH�GL�QRQ�HVVHUH�DVVRFLDWR�D�
WXWWL�JOL�DOWUL�WULWL�H�SHGHVWUL�IDWWL�GHOO¶XRPR�FKH�D�UDJLRQH�RUPDL�PROWD�DUWH�FRQWHPSRUDQHD�QRQ�
VL�FXUD�GL�UDFFRQWDUH��RSSXUH�SHU�FKL��DQFKH�VROR�SHU�DFUH�H�VFDSHVWUDWR�JXVWR�GL�URYHVFLDPHQWR�
GL�TXHOOD�FRD]LRQH��SHUVHJXD�LO�SURSULR�DEEDVVDPHQWR��OD�SURSULD�GHJUDGD]LRQH��OD�SURSULD�LQ�
GHFRURVD�DELH]LRQH�� ,Q�TXHVW¶XOWLPD�FDWHJRULD�GL�HFFH]LRQL� ULHQWUDQR�D�SLHQR� WLWROR� LO�&LRUDQ�
FKH�GLFKLDUD�XQ�ELVRJQR�DGGLULWWXUD�¿VLFR�GL�LJQRELOWj�H�GL�LQIDPLD�H�VFULYH�FKH��SHU�VRGGLVIDUOR��
YRUUHEEH�HVVHUH�¿JOLR�GL�XQ�ERLD����H�OR�VWUDQLDQWH�SURWDJRQLVWD�GL�XQ�UDFFRQWR�GL�*RPEURZLF]�
FKH�WDPSLQD�XQ�DOWUR�XRPR��DO�TXDOH�VL�VHQWH�OHJDWR�GD�XQD�VRUWD�GL�GHYR]LRQH�FXL�QRQ�q�HVWUDQHD�
XQD�FRPSRQHQWH�GL�RPRVHVVXDOLWj��H�SHUVHYHUD�QHOOD�VXD�PDQVXHWD�IHGHOWj�H�PLHORVD��VHUYLOH�
JHQWLOH]]D�WDQWR�SL��TXDQWR�SL��O¶DOWUR�OR�WUDWWD�FRQ�EXUEDQ]RVD�SUHVXSSRQHQ]D��OR�XPLOLD��TXDVL�
OR�VFKLID�H�FHUFD�GL�OHYDUVHOR�GL�WRUQR����
/H�XPLOLD]LRQL�¿Q�TXL�SDVVDWH� LQ� UDVVHJQD� VRQR� LPSOLFDWH� FRQ� LO� UXROR� ULGLPHQVLRQDQWH�

GHOO¶DOWUR�GHJOL�DOWUL��QRQ�q�SRVVLELOH�DVWHQHUVL�GDO�IDUH�RUD��LQ�FRQFOXVLRQH��DOPHQR�XQ�FHQQR�D�
TXDOFXQD�GL�TXHOOH�FKH�DOO¶LQGLYLGXR�DO�GH�FLVR�ULVXOWDQR�GDOO¶LQFLGHQ]D�GHOO¶DOWUR�IDWWRUH�FHUWR�
QRQ�PHQR�GXUDPHQWH�LQIHOLFLWDQWH��LO�WHPSR��
,O�IDWWR�FKH��FRPH�VL�q�ULFRUGDWR��LO�WHPSR�VIRGHUL�VHPSUH��LQHVRUDELOPHQWH�XQ�GRSR��SURL�

ELVFH�DOO¶LQGLYLGXR�GL�YLYHUH�GDYYHUR��SLHQDPHQWH�H�LQFRQGL]LRQDWDPHQWH�XQ�TXDOXQTXH�SUH�
VHQWH��&KH�HJOL�SL��R�PHQR�RVFXUDPHQWH�DVSLUL�D�SHUYHQLUH�D�XQ�PRPHQWR�GH¿QLWLYR�ULVSDU�
PLDWR�GDO�VRSUDYYHQLUH�GL�XQ�GRSR��OR�DWWHVWD�O¶LOOLPLWDWD�JHQHURVLWj�FRQ�FXL�LO�EDPELQR�YLYH�
RJQL�YROWD�FRPH�VH�IRVVHUR�JOL�XOWLPL�FRPH�VH�FUHGHVVH�FKH�OR�IRVVHUR�FRPH�VH�YROHVVH�FKH�
OR�IRVVHUR�FHUWL�PRPHQWL�GL�JLRLD�H��IRUVH�DQFRU�SL���GL�GRORUH��LO�EDPELQR�WXWWR�DVVRUELWR�LQ�
XQ�SLDQWR�LQFRQVRODELOH��FKH�YLYH�TXDVL�DVVDSRUDQGROR�SXU�QHO�GRORUH�H�QHOOD�IUXVWUD]LRQH��
VL�VSHQGH�LQ�XQD�VHQVD]LRQH�H�LQ�XQ¶HPR]LRQH�FRVu�LQWHQVH�GD�IDUJOL�ULWHQHUH�SRFR�FUHGLELOH�
H� LQ� IRQGR�DQFKH� LQJLXVWR�FKH�GRSR�GL�HVVH�FL� VLD�GHOO¶DOWUR��0D� O¶HVSHULHQ]D�JOL� LQVHJQD�
FKH�O¶LQFRQWUR�FRQ�O¶XOWLPR�q�VHPSUH�GL�QXRYR�DJJLRUQDWR�H�FKH�TXLQGL�q�GHVWLQR�H�FRPSLWR�
GHOO¶LQGLYLGXR�SUHSDUDUH� FRQWLQXDPHQWH� LO� IXWXUR�� FRPH�RVVHUYD� HI¿FDFHPHQWH�2UWHJD�� OD�
YLWD�GHOO¶XRPR�q�FRVWDQWH�SUH�RFFXSD]LRQH����,O�VXR�SHQVLHUR�H�OD�VXD�SUHRFFXSD]LRQH�QRQ�
VRQR�Qp�SRVVRQR�PDL�HVVHUH�FRQFHQWUDWL�VXOO¶KLF�HW�QXQF��q�FRPH�VH�IRVVHUR�SHUSHWXDPHQWH�
GLIIUDWWL�WUD�RUD��SULPD�H�SRL��IUD�SUHVHQWH��SDVVDWR�H�IXWXUR��'D�XQ�FHUWR�SXQWR�GL�YLVWD��FKH�
LO�VXR�SHQVLHUR�QRQ�VL�ULGXFD�D�XQLGLPHQVLRQDOH�DWWHQ]LRQH�DOO¶RUD��FKH�LQVRPPD�HJOL�±�GL�
YHUVDPHQWH�GDOO¶DQLPDOH�±�QRQ�VLD�FLUFRVFULWWR�H�OLPLWDWR�DO�©SLROR�GHOO¶LVWDQWHª����SXz�FRQ�
VLGHUDUVL�XQD�JUD]LD��FRQ�UDUH�HFFH]LRQL��LO�SUHVHQWH��RJQL�SUHVHQWH�RIIUH�WDQWR�SRFR��FKH�XQ�
SHQVLHUR�LO�TXDOH�IRVVH�VHPSOLFHPHQWH�DG�HVVR�¿VVDWR�H�LQ�HVVR�LQWHJUDOPHQWH�UL�VROWR�H�QRQ�
VL�QXWULVVH�GHL�IDVFLQRVL�H�DQJRVFLDQWL�IDQWDVPL�GHO�SULPD�H�GHO�SRL�RIIULUHEEH�VDUHEEH�LO�SL��
PLVHUR�H�EUXOOR�GHL�SDHVDJJL�PHQWDOL��

��� &IU��(�0��&LRUDQ��/¶LQFRQYHQLHQWH�GL�HVVHUH�QDWL��WU��LW��GL�/��=LOOL��$GHOSKL��0LODQR�������S�����
��� &IU��:��*RPEURZLF]��,O�EDOOHULQR�GHOO¶DYYRFDWR�.UD\NRZVNL��LQ�,G���%DFDFD\��5LFRUGL�GHO�SHULRGR�GHOOD�

PDWXUD]LRQH��D�FXUD�GL�)��0��&DWDOXFFLR��WU��LW��GL�5��/DQGDX��)HOWULQHOOL��0LODQR�������SS���������
��� &IU��-��2UWHJD�\�*DVVHW��/H]LRQL�GL�PHWD¿VLFD��LQ�,G���0HWD¿VLFD�H�UDJLRQH�VWRULFD��D�FXUD�GL�$��6DYLJQD�

QR��6XJDU&R��0LODQR�������SS�������������������
��� )��1LHW]VFKH��6XOO¶XWLOLWj�H�LO�GDQQR�GHOOD�VWRULD�SHU�OD�YLWD��WU��LW��GL�6��*LDPHWWD��$GHOSKL��0LODQR�������
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0D�SHU�DOWUR�YHUVR��FRPH�QHVVXQ�SHQVDWRUH�KD�GHWWR�FRQ�PDJJLRUH�OXFLGLWj�H�LQVLVWHQ]D�GL�
%DWDLOOH��QHO�GRYHU�YLYHUH�RJQL�SUHVHQWH�SURWHVL�QHOOD�SUHSDUD]LRQH�H�QHOOD�SUHRFFXSD]LRQH�
GHO�GRSR��QHO�GRYHU�FRVWDQWHPHQWH�VXERUGLQDUH�VDFUL¿FDUH�LO�SUHVHQWH�DO�IXWXUR��F¶q�TXDOFRVD�
GL�LQVRSSRUWDELOPHQWH�VHUYLOH��GL�DYYLOHQWH��DSSXQWR�GL�XPLOLDQWH��%DWDLOOH�ULHQWUD�LQ�GH¿QLWL�
YD�QHOO¶HOHWWR�QRYHUR�GHJOL�XRPLQL�H�GHJOL�DXWRUL�FKH�SHUFHSLVFRQR�XQD�QRWD�GL�EDVVH]]D��GL�
LQVDQDELOH�YROJDULWj�QHO�IDWWR�FKH�FL�VLD�OXQJKH]]D�GXUDWD�ODVVR�HVWHQVLRQH��FKH�DQ]L�GL�IDWWR�
OD�UHDOWj�FRLQFLGD�FRQ�OXQJKH]]D�GXUDWD�ODVVR�HVWHQVLRQH��QRQFKp�QHOOH�³DUWL´�FKH�FRQVHQWRQR�
GL�DIIURQWDUOD�LQ�TXDQWR�WDOH��UHVLVWHQ]D�H�YRORQWj�FKH�LQQHUYDQR�O¶DXWRFRQVHUYD]LRQH��WHQDFH�
VRSSRUWD]LRQH�GHOOD�GLVWDQ]D��DFFRUWH]]D�SUHYLVLRQDOH�FKH�IRUQLVFH�O¶HTXLSDJJLDPHQWR�LGRQHR�
DGGLULWWXUD�D�³XVFLUH�DOOD�GLVWDQ]D´��4XHJOL�XRPLQL�H�TXHJOL� DXWRUL� VHQWRQR�VDQQR�FKH�SXz�
HVVHUFL�JUDQGH]]D��EHOOH]]D��JORULD�VROR�VXOOD�QHOOD�EUHYH�R�EUHYLVVLPD�GLVWDQ]D�FKH�VPHQWLVFH�
H�IUDWWXUD�LO�VROLGR��FRPSDWWR��QRQ�GLVFRQWLQXR�FRUSR�GHO�UHDOH��VROR�QHOO¶HSLIDQLD�LPSDOSDELOH�
H�TXDVL�VXELWR�VSDUHQWH��QHO�EDJOLRUH�GHOO¶DSSDUL]LRQH�DWWLPDOH��QHOO¶DWWLPR�FKH�UL¿XWD�RJQL�
VROLGDULHWj�FRQ�O¶DOWUR�GD�Vp�SHUFKp�YLHQH�YLVVXWR�FRPH�IRVVH�O¶XOWLPR�R�DGGLULWWXUD��IRUVH��q�
HIIHWWLYDPHQWH�O¶XOWLPR��
1DWXUDOPHQWH��DYHQGR�FRQWUR�GL�Vp�O¶LQWHUD�RUJDQL]]D]LRQH�GHO�UHDOH��O¶XWRSLD�GHOO¶DQHOL�

WR�DO�SRFR�DO�EUHYH�DOO¶DWWLPDOH�GHYH�FRQIURQWDUVL�FRQ�JUDYL�SUREOHPL��VRSUDWWXWWR�FRQ�GXH�
GLI¿FROWj�FKH�PLQDFFLDQR�GL�VYXRWDUH�GL�VHQVR��VH�QRQ�SHU¿QR�GL�WLQJHUH�GL�JURWWHVFR�OD�VXD�
ULYHQGLFD]LRQH��
,Q�SULPR�OXRJR��SDUODUH�GHOO¶DWWLPR�FKH�YLHQH�YLVVXWR�FRPH�O¶XOWLPR�R�FKH�q�SURSULDPHQWH�

O¶XOWLPR�LPSOLFD�LQHVRUDELOPHQWH�XQ�SULRULWDULR�ULIHULPHQWR�DOOD�PRUWH��4XL�QRQ�VL�WUDWWD�VROR�
GHO�IDWWR�FKH�O¶XWRSLVWD�GHO�PRPHQWDQHR�VLD��R�DOPHQR�ODVFL�LQWHQGHUH�GL�HVVHUH��SURQWR�H�DQ]L�
YRJOLRVR�GL�YLYHUH�O¶DWWLPR�GHOOD�FXOPLQDWLR�FRPH�O¶XOWLPR�SULPD�GHOOD�PRUWH��H�D�ULQXQFLDUH�
FRVu�FRPSOHWDPHQWH�DJOL�HFKL�FKH�GL�HVVR�SRWUHEEHUR�ULVXRQDUH�QHOOD�VXD�PHQWH�H�QHOOD�VXD�
SVLFKH�TXDORUD�GRSR�GL�HVVR�FL�IRVVH�SHU�OXL�TXHO�IXWXUR�FKH�LQYHFH�DSSXQWR�UL¿XWD��R�DOPHQR�
ODVFLD�LQWHQGHUH�GL�HVVHUH�EHQ�GLVSRVWR�D�UL¿XWDUH��7XWWR�FLz�YD��SHU�FRVu�GLUH��GD�Vp��GDO�PR�
PHQWR�FKH�O¶XWRSLVWD�GHO�PRPHQWDQHR�±�VDFHUGRWH�GHOO¶HI¿PHUR�±�JXDUGD�FRPH�D�TXDOFRVD�
GL�VSUHJHYROH��DQFRU�SULPD�FKH�GL�GLVSHUDWDPHQWH�YDQR��D�RJQL�LQVLVWHQ]D�QHO�VHGLPHQWDUH�
DFFXPXODUH�� D� RJQL� WHQWDWLYR�GL� SHUGXUDUH� H� IDU� SHUGXUDUH�� GXQTXH� DQFKH� D� RJQL� VSHUDQ]D�
GL�VXJJHUH�SLDFHUH�GDOOD�SHUVLVWHQ]D�GHO�ULFRUGR��,O�SUREOHPD�q�FKH�D�LPSRUVL�H�FRQVLJOLDUVL�
FRPH�OD�FXOPLQDWLR�SDU�H[FHOOHQFH�SXz�HVVHUH�O¶DWWLPR�VWHVVR�GHOOD�PRUWH��HG�HVVR�QRQ�q�VROR�
O¶DWWLPR�GHO�QRQ�VHQWLUH�H�TXLQGL�GHOO¶LPSRVVLELOLWj�GL�SURYDUH�SLDFHUH��EHQVu�SL��UDGLFDOPHQWH�
O¶DWWLPR�FKH�SHU�GH¿QL]LRQH�QRQ�q�H�QRQ�SXz�HVVHUH�YLVVXWR��(G�HFFR�DOORUD�FKH�%DWDLOOH��LQ�
GXEELDPHQWH�FRQ�TXDOFKH�LQJHQXLWj�H�IRU]DWXUD��WHQWD�GL�SUHGLVSRUUH�LO�PRGHOOR�GL�XQD�PRUWH�
FKH�VLD�YLVVXWD��H�ULWLHQH�GL�ULQYHQLUOR�SULQFLSDOPHQWH�QHOO¶DWWR�VDFUL¿FDOH�LQ�WDQWR�LQ�TXDQWR�
LO�VDFUL¿FDQWH��FKH�FRQWLQXD�D�YLYHUH�H�PHQWUH�UHVWD�LQ�YLWD��VL�LGHQWL¿FKL�FRQ�LO�VDFUL¿FDWR�H�
IDFFLD�FRVu��SHU�VXR�WUDPLWH��O¶DOWULPHQWL�LPSRVVLELOH�HVSHULHQ]D�GHOOD�PRUWH����
,Q�VHFRQGR�OXRJR��SHU�TXDQWR�O¶XWRSLVWD�GHO�PRPHQWDQHR�SRVVD�DQGDUH�LQ�FHUFD�GL�DWWLPL�GL�

FXOPLQDWLR�H�GL�GLURPSHQWH�LQWHQVLWj��UHVWD�LO�IDWWR�FKH��FRPH�VL�q�GHWWR��LO�FRQYHQWR�GHOOD�UH�
DOWj�SDVVD�FRQ�QHWWLVVLPD�SUHYDOHQ]D�O¶DQRQLPR��O¶LQVLJQL¿FDQWH��LO�GHOXGHQWH��(G�HFFR�DOORUD�

��� &IU��*��%DWDLOOH��+HJHO��OD�PRUWH�H�LO�VDFUL¿FLR��LQ�*��%DWDLOOH��$��.RMqYH�-��:DKO�(��:HLO�5��4XHQHDX��
6XOOD�¿QH�GHOOD�VWRULD��6DJJL�VX�+HJHO��D�FXUD�GL�0��&LDPSD�H�)��'L�6WHIDQR��WU��LW��GL�$��6HEDVWLDQL��
/LJXRUL��1DSROL�������SS���������
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6
FKH�%DWDLOOH�GHYH�FHUFDUH�GL�FRVWUXLUVL�H�SURFXUDUVL�OH�RFFDVLRQL�SHU�LO�IULVVRQ�GHOOD�FXOPLQDWLR�
LQ�FLUFRVWDQ]H�GHO�WXWWR�VWUD�RUGLQDULH�GL�FXL�q�LQVWDQFDELOH��TXDVL�PDQLDFDOH�³FDQWRUH´��O¶HVWD�
VL��OD�YLROHQ]D�VDFUD�VDFUL¿FDOH��OD�VTXDVVDQWH�GpSHQVH�HURWLFD�PDJDUL�QRQ�GLVJLXQWD�GDOO¶RPL�
FLGLR��LO�ULVR�LQWHVR�FRPH�UHFLVR�DEEDQGRQR�GHOO¶RUGLQH�GHO�GLVFRUVR�H�GHOOD�SUHWHVD�DG�HVVR�
FRQJLXQWD�GL�GHWHQHUH�LO�FRQWUROOR�H�GL�VDSHUH��LO�JHVWR�SRHWLFR�FRPH�UDGLFDOH�VUHJROD]LRQH�
OLEHUD]LRQH�GHOOH�SDUROH����
0D�DO�GL�Oj�R��VH�VL�SUHIHULVFH��DO�GL�TXD�GHOO¶XWRSLD��F¶q�OD�UHDOWj�GHOO¶LQGLYLGXR�FKH�GHYH�

PLVXUDUVL�FRQ�OD�OXQJKH]]D�H�VXOOD�OXQJKH]]D�H�FKH�DOOHVWLVFH�O¶D]LRQH�UHQGHQGR�LO�SUHVHQWH�
IXQ]LRQDOH�DO�IXWXUR��TXHVW¶LQGLYLGXR�q�O¶XRPR�FKH�ODYRUD��FKH�q�FRVWUHWWR�D�ODYRUDUH��%DWDLOOH�
OR�VD�EHQH��WDQWR�SL��FKH�IUD�L�VXRL�SL��QRWHYROL�FRQWHPSRUDQHL�H�LQWHUORFXWRUL�F¶q�TXHO�.RMqYH�
FKH��FRQ�QRQ�SRFR�RUJRJOLR�LPPDQHQWLVWLFR�XPDQLVWLFR��OHJJH�LO�VLVWHPD�GL�+HJHO��H�LQ�SDU�
WLFRODUH�OD�)HQRPHQRORJLD��FRPH�VDJD�GHOO¶XRPR�DJHQWH�ODYRUDWRUH��SROR�GL�QHJDWLYLWj�H�GL�
DQ�QLHQWDPHQWR�FRQWUROODWR�FKH�WUDWWD�HODERUD�ULPRGHOOD�OD�PDWHULD�QDWXUDOH�WUDV�IRUPDQGROD�
LQ�TXHO�QXOOD�UDWWHQXWR�FKH�VRQR�L�SURGRWWL�GHO�VXR�ODYRUR��H�FRVu�SUHQGH�SRVVHVVR�GHO�PRQGR�
ULGXFHQGROR� LQ� TXDOFKH�PRGR� D� SURSULD� LPPDJLQH� H� VRPLJOLDQ]D�� %DWDLOOH� QRQ� FRQGLYLGH�
QXOOD�GL�TXHOO¶RUJRJOLR��SHUFKp�OD�SUHYDOHQ]D�GHO�WLSR�ODYRUDWRUH�KD�GL�IDWWR�FRPSRUWDWR�FKH�
D�IDUH�OD�VWRULD�VLD�VWDWR�O¶RPRORJR�O¶HUHGH�GHOOD�¿JXUD�GHO�6HUYR�GHOOD�FHOHEHUULPD�GLDOHWWLFD�
KHJHOLDQD�6HUYR�6LJQRUH���H�FKH�VLDQR�VWDWH�FRQGDQQDWH�DG�XQD�YLD�YLD�FUHVFHQWH�PDUJLQDOLWj�
TXHOOH�PDQLIHVWD]LRQL�GHOO¶LQ�XWLOH��GHOO¶LP�SURGXWWLYR��DQ]L�GHOOD�GLVVLSD]LRQH�H�GHOO¶DSHUWD�
SHUGLWD�FKH�HJOL�UDFFRJOLH�VRWWR�LO�WLWROR�JHQHUDOH�GL�VRYUDQLWj�H�D�FXL�YD�OD�VXD�DVVROXWD�VLP�
SDWLD�¿ORVR¿FR�HVLVWHQ]LDOH��
(�GDYYHUR�OD�FRD]LRQH�D�ODYRUDUH�YD�DVFULWWD�DO�UHJLVWUR�GHO�VHUYLOH�H�ULHQWUD�TXLQGL��FRPH�

XQD�GHOOH�SL��SHVDQWL�� IUD� OH�XPLOLD]LRQL�FKH�DQGLDPR�HQXPHUDQGR��Ê�XPLOLDQWH�±�IRQWH�GL�
XQ¶XPLOLD]LRQH� FKH� LQGLJQD� ±� FKH� O¶LQGLYLGXR� GHEED� FRQ� OD� IDWLFD�PHULWDUVL� OD� VXD� VWHVVD�
VRSUDYYLYHQ]D��FKH�GHEED�±�FRPH�VL�VXRO�GLUH�±�JXDGDJQDUVL�GD�YLYHUH��VLF�HW�VLPSOLFLWHU�GD�
PDQJLDUH��DQFRU�SULPD�FKH�GD�YLYHUH�EHQH�R�DOPHQR�QHOOH�FRQGL]LRQL�PHQR�LQVRGGLVIDFHQWL�
SRVVLELOL��TXHVWR�VXR�SHQRVR�VWDWR�GL�VFRODUHWWR�SHUHQQHPHQWH�VXE�MXGLFH�q�LQ�GH¿QLWLYD�O¶LQ�
FXQDEROR�H�OD�VFLDJXUDWD�JLXVWL¿FD]LRQH�GL�RJQL�FRVWUX]LRQH�FRVWUL]LRQH�PRUDOH�JUDYDQWH�VX�
GL�OXL��5HQVL�WURYD�JLXVWDPHQWH�LQFUHVFLRVR�FKH��GLYHUVDPHQWH�GDOO¶RVVLJHQD]LRQH�GHO�VDQJXH��
O¶DOLPHQWD]LRQH� QRQ� DYYHQJD� SHU� VHPSOLFH� H� GLUHWWR� DVVRUELPHQWR� GHOO¶DULD����&KH� OH� FRVH�
VWLDQR�FRVu��FKH�QRQ�YLJDQR�TXLQGL� LP�PHGLDWH]]D��ÀXLGLWj�H� IDFLOLWj��QRQ� LPSOLFD�VROWDQWR�
FKH�YLJD�DO�FRQWUDULR�LO�ULYROWDQWH�UHJLPH��DO�WHPSR�VWHVVR�FULPLQDOH�H�YROJDULVVLPR��SHU�FXL�
LO�YLYHQWH�GHYH�FLEDUVL�GHO�YLYHQWH��PD�ULFRUGD�DQFKH�LQ�FKH�FRVD�VWUXWWXUDOPHQWH�FRQVLVWD�LQ�
XOWLPD�DQDOLVL�O¶LQJREEHQWH��XPLOLDQWH�IDWLFD�GHO�ODYRUDUH��QHO�GRYHUVL�SLHJDUH�D�FRQIURQWDUVL�
FRQ�OH�PHGLD]LRQL��FRQ�OH�LQ¿QLWH��SHUHQQHPHQWH�ULSUHVHQWDQWLVL�OXQJDJJLQL��WRUWXRVLWj��OHQ�
WH]]H��ULSUHVH�H�GHYLD]LRQL�LPSRVWH�GD�WHPSR��VSD]LR�H�PDWHULD��L�WUH�JUDQGL�IDWWRUL�GHOO¶RVWUX�
]LRQH�H�GHO�GLVWXUER��1RQ�q�XQ�FDVR�FKH�OD�WHFQLFD��QHOOH�VXH�SXQWH�SL��DYDQ]DWH�IUD�FXL�YD�
FHUWDPHQWH� DQQRYHUDWD� OD� ULYROX]LRQH� LQIRUPDWLFD�WHOHPDWLFD�� SHUVHJXD� LQ� XOWLPD� LVWDQ]D� L�

��� &IU��*��%DWDLOOH��,O�FROSHYROH�� LQ�,G���,O�FROSHYROH�±�/¶DOOHOXLD�� WU�� LW��GL�$��%LDQFR¿RUH��'HGDOR��%DUL�
������SS��������������������

��� &IU��*��%DWDLOOH��+HJHO��O¶XRPR�H�OD�VWRULD��LQ�*��%DWDLOOH��$��.RMqYH�-��:DKO�(��:HLO�5��4XHQHDX��6XOOD�
¿QH�GHOOD�VWRULD��6DJJL�VX�+HJHO��FLW���SS����������

��� &IU��*��5HQVL��)UDPPHQWL�G¶XQD�¿ORVR¿D�GHOO¶HUURUH�H�GHO�GRORUH��GHO�PDOH�H�GHOOD�PRUWH��FLW���S�������

0DUFR�)RUWXQDWR
(ORJLR�GHOO¶LQ�GHFLVLRQH
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GXH�ULVXOWDWL��WDQWR�JUDQGLRVL�TXDQWR�LQTXLHWDQWL��GHOOD�PDVVLPD�YHORFL]]D]LRQH��LQWHVD�FRPH�
VFKLDFFLDPHQWR�GHOO¶HIIHWWR�VXOOD�FDXVD�H�GHOOD�¿QH�GL�XQ�SURFHVVR�VXO�VXR�SULQFLSLR��H�GHOOD�
GHPDWHULDOL]]D]LRQH��
7RUQD�TXL�LO�PRWLYR�GL�XQ¶DULVWRFUD]LD�GHOO¶LPPDWHULDOH�H�GHOO¶LQFRUSRUHR��H�GL�QXRYR��D�EHQ�

YHGHUH��VH�QH�ID�GHSRVLWDULR��DQFRU�SULPD�GHL�VR¿VWLFDWLVVLPL�ULWURYDWL�GHOOD�WHFQLFD��LO�GLUH��
LO�VHPSOLFH�SDUODUH�QDWXUDOPHQWH�DOOD�SRUWDWD�GL�WXWWL��1RQ�OR�VFULYHUH��SHUFKp��FRPH�ULFRUGD�
LPSLHWRVDPHQWH�5LPEDXG�� DQFKH� OD� WDQWR�GHFDQWDWD� RSHUD� VFULWWD� q� LQ¿FLDWD� GDOO¶LQGHJQLWj�
GL�HVVHUH��LQ�IRQGR�QRQ�GLYHUVDPHQWH�GDL�FRPXQL�ODYRUL��IDWLFD�GL�PDQR�H�GL�EUDFFLR����H�OR�
VFULYHQWH�GHYH�PHGLDUVL�FRQ�PROWR�GL�YLVLELOH��GL�WDQJLELOH�H�GL�HVWHUQR�D�Vp��GDO�VXSSRUWR�VX�
FXL�VFULYH�DOOR�VWUXPHQWR�FRQ�FXL�OR�ID��¿QR�DL�VHJQL�LQ�FXL�VL�FRQFUHWL]]D�LO�VXR�RSHUDUL��6H�
GL�QXRYR�O¶DULVWRFUD]LD�GHOO¶LPPDWHULDOH�FRPEDFLD�FRQ�TXHOOD�GHO�PHQWDOH��QRQ�VL�WUDWWD�SHUz�
GXQTXH�GHO�PHQWDOH�WRXW�FRXUW��GL�XQD�TXDOXQTXH�HVSUHVVLRQH�GHOO¶LQWHOOHWWXDOL]]D]LRQH��EHQ�
Vu�GL�TXHOOD�VXD�IRUPD�LQ�TXDOFKH�PRGR�HOHPHQWDUH�FKH�q�LO�SDUODUH��Ê�LO�SDUODUH�D�VWDJOLDUVL�
FRPH�YHUWLFH�GHOO¶LP�PHGLDWH]]D�H�GHOOD�IDFLOLWj��LQ�TXDQWR�O¶LQGLYLGXR�SDUOD�GDO�SURSULR�Vp�
ULPDQHQGR�LQ�Vp�H�VX�GL�Vp�DGHUHQGR�D�Vp��H�SXz�IDUOR�VHQ]D�SDUWLFRODUH�VIRU]R�SHU�XQ�WHPSR�
TXDVL�LQGH¿QLWR��GHOOD�LQYLVLELOLWj��LQ�TXDQWR�FKL�SDUOL�VHQ]D�JHVWLFRODUH�OR�Gj�D�YHGHUH�TXDVL�
VROR�DWWUDYHUVR�TXHO�ODELOH�VHJQR�FKH�q�LO�PRYLPHQWR�GHOOH�ODEEUD��H�VRSUDWWXWWR�LQ�TXDQWR�LO�
¿RWWR�YHUEDOH�VL�SHUGH�UDGLFDOPHQWH�LQ�DSSDUHQWH�QHOO¶DULD�VHQ]D�DJJLXQJHUH�DOFXQD�SUHVHQ]D�
FRQVWDWDELOH�D�TXHOOD�GHO�SDUODQWH��H�GHOOD�YHORFLWj��LQ�TXDQWR�LO�SDUODUH��VHEEHQH�QRQ�UDJJLXQ�
JD� O¶HVWUHPD� VLQWHVL� GL� TXHO� OLQJXDJJLR� SHUDOWUR� DVVROXWDPHQWH� LQDUWLFRODWR� FKH� q� LO� JULGR��
WXWWDYLD�FRQVHQWH�GL�HVSULPHUH��LQ�XQR�VWHVVR�ODVVR�GL�WHPSR��EHQ�SL��GL�TXHO�FKH�SRVVD�IDUH�OD�
VFULWWXUD��6X�TXHVWL�SULPDWL�GHO�SDUODUH��ROWUH�FKH�VXOOD�JLj�HVSRVWD�LGHD�VFRPPHVVD�FKH�LO�GLUH�
SRVVD�HVVHUH�LQLHWWDWR�GL�YLROHQ]D�DVVDL�PHQR�GHO�IDUH��VL�IRQGD�OD�XWRSLFD�6HKQVXFKW�SHU�XQD�
FRQGL]LRQH�DOOHJJHULWD��³DHUHD´�LQ�FXL�OD�YLWD�IRVVH�SXUR�GLVFRUVR��
/¶LQFLGHQ]D�GHO�WHPSR��GHOOD�FRQGDQQD�DO�VRSUDYYHQLUH�GL�XQ�GRSR��VL�ULYHOD�IHUDOH�DQFKH�

LQ�TXHOOH�UDUH�RFFDVLRQL�LQ�FXL�O¶LQGLYLGXR�LO�GH�FLVR�LQFRQWUD�OD�JLRLD��6L�SXz�FRQFRUGDUH�FRQ�
5HQVL�TXDQGR�WHRUL]]D�FKH�F¶q�VWRULD��RVVLD�FKH�O¶XPDQLWj�DWWLYD�H�YLYH�XQ�FRQWLQXR�PXWDPHQ�
WR�GL�DVVHWWR�VRFLR�SROLWLFR�LVWLWX]LRQDOH��SHUFKp�QRQ�F¶q�XQR�VROR�GHJOL�DVVHWWL�LQ�FXL�VL�YLHQH�
D�WURYDUH�FKH�LQ�WHPSL�SL��R�PHQR�EUHYL�QRQ�OH�ULVXOWL�LQVRGGLVIDFHQWH��GHOXGHQWH��GRORURVR��
GXQTXH�O¶XPDQLWj�GHYH��PD�DQFRU�SULPD�YXROH�FDPELDUH��LQFDO]DWD�FRP¶q�GDO�PDOH�SHUPDQHQ�
WH�H�GDO�QRQ�PHQR�SHUPDQHQWH��YDQR�VRJQR�GL�XVFLUQH�XQD�YROWD�SHU�WXWWH�SDVVDQGR�DSSXQWR�D�
XQ�DOWUR�DVVHWWR����0D��VXOOD�VFDOD�SL��ULGRWWD�GHO�YLVVXWR�LQGLYLGXDOH��SHU�WXWWL�HVLVWRQR��EHQFKp�
UDUL�R�UDULVVLPL��GHL�PRPHQWL�GL�SHUIHWWD�UHJLVWUD]LRQH��GL�LQWHQVD�HXULWPLD��GL�TXDVL�FRPSOHWD�
VRGGLVID]LRQH�FKH�VL�YRUUHEEHUR�IHUPDUH�SHUSHWXDUH��,Q�TXHVWL�SRFKL�R�SRFKLVVLPL�FDVL��O¶LQGL�
YLGXR�QRQ�YXROH�DIIDWWR�FDPELDUH��EHQVu�VL�DXJXUHUHEEH�GL�³UHVWDUH�VXO�SRVWR´��GL�UHDOL]]DUH�XQ�
³IHUPR�LPPDJLQH´�GD�QRQ�VFRQWDUH�FRQ�OD�QRLD��R�DOPHQR��SRLFKp�O¶HVSHULHQ]D�JOL�KD�LQVHJQD�
WR�FKH�YLHQH�VHPSUH�VIRUQDWR�XQ�GRSR��GL�SRWHU�JRGHUH�GL�XQ�PRPHQWR�VXFFHVVLYR�GL�PRPHQWL�
VXFFHVVLYL�FKH�VLDQR�TXDQWR�SL��SRVVLELOH�LGHQWLFL�D�TXHOOR�GHOOD�SHUIHFWLR��FLRq�LQ�GH¿QLWLYD�GL�
XQD�FRQWLQXD]LRQH�FKH�VLD�TXDOFRVD�G¶DOWUR�GL�GLYHUVR�VHQ]D�HVVHUOR�YHUDPHQWH��0D�WXWWR�TXHO�

��� &IU��$��5LPEDXG��8QD�VWDJLRQH�DOO¶LQIHUQR��LQ�,G���3RHVLH�±�8OWLPL�YHUVL�±�8QD�VWDJLRQH�DOO¶LQIHUQR�±�
,OOXPLQD]LRQL�±�*OL�VWXSUL��FXUD�H�WU��LW��GL�/��0D]]D��1HZWRQ�&RPSWRQ��5RPD�������S������

��� &IU��*��5HQVL��/D�¿ORVR¿D�GHOO¶DVVXUGR��FLW���SS�����������,G���/¶LUUD]LRQDOH��LQ�,G���/¶LUUD]LRQDOH�±�,O�
ODYRUR�±�/¶DPRUH��8QLWDV��0LODQR�������SS���������
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6
FKH��JOL��DFFDGH�q�GL�GRYHU�SUHQGHUH�DWWR�FKH�WDOL�DXVSLFL�UHVWDQR�OHWWHUD�PRUWD��FKH�OD�JLRLD�q�
GUDPPDWLFDPHQWH�LQWUDWWHQLELOH��H�FKH�DQ]L�JOL�WRFFD�DQGDUH�LQFRQWUR�DOO¶HQQHVLPD�XPLOLD]LR�
QH��D�XQ¶XPLOLD]LRQH�FKH�q�XQD�FRFHQWH�LUULVLRQH��TXDQWR�SL���QHL�PRPHQWL�VXFFHVVLYL�D�TXHOOR�
GHOOD�JLRLD�H�JLj�GD�HVVR�LUULPHGLDELOPHQWH�GLYHUVL��WHQWHUj�GL�WUDWWHQHUOR�GL�¿VVDUOR�ULSHQVDQ�
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