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-($1�/8&�1$1&<
3LFFROD�QRWD�VXOOD�VRPLJOLDQ]D�GHOO¶LPPDJLQH

,Q�XQ� VDJJLR� FKH� FRPSDUH�QHOOD� UDFFROWD�/D�GLVFKLXVXUD�� -HDQ�/XF�1DQF\� VFULYH��©>���@�
LO�GLR�ULWUDWWR��LO�GLR�³VYXRWDWR´�VHFRQGR�OD�SDUROD�GL�3DROR��QRQ�q�XQ�'LR�QDVFRVWR�QHO�IRQ�
GR�GHO� ULWUDUVL� R� GHO� YXRWR�� �'HXV�DEVFRQGLWXV��� Oj� GRYH� VL� q� ULWUDWWR�QRQ� F¶q�Qp� IRQGR�Qp�
QDVFRQGLJOLRª��
1HO�&ULVWR�GL�3DROR�GHO�FRPPHQWR�GL�1DQF\��GXQTXH��'LR�VL�DVVHQWHUHEEH�H�VL�ULWLUHUHEEH�

QHOO¶DWWR�VWHVVR�GHO�VXR�GLYHQLUH�XRPR��4XHVWR�IDUVL�DVVHQ]D�R�DVVHQWDUVL�QRQ�DQGUHEEH�YHUVR�
XQD�TXDOFKH�SURIRQGLWj�SURSULR�SHUFKp�O¶XPDQR��GL�FXL�LO�&ULVWR�VDUHEEH�LO�QRPH��OR�HVSRUUHE�
EH�YHUVR�OD�VXSHU¿FLH�SL��HVWUHPD��1HOO¶DWWR�GL�TXHVWR�HYHQWR��QHOO¶DWWXDOLWj�GL�TXHVWR�HYHQWR��
RJQL�SURIRQGLWj�VL�DVFLXJKHUHEEH�H�VL�FRQVXPHUHEEH��6ROR�XQ�'LR�VHQ]D�PLVWHUR�SXz�FRQYHU�
WLUVL�QHO�PRYLPHQWR�SHU�LO�TXDOH�LO�ULWUDUVL�LQ�XQD�FHUWD�DVVHQ]D�QRQ�SDVVD�Qp�SHU�XQ�IRQGR�Qp�
SHU�XQ�QDVFRQGLJOLR��6L�SRWUHEEH�GLUH�FRVu��IRU]DQGR�XQ�SR¶�OD�PDQR�D�1DQF\��VLDPR�QHOOD�
VFHQD�GL�XQ�HYHQWR�LQ�FXL�XQ¶HVSRVL]LRQH�q�FRQYHUWLELOH��ID�RSHUD�GL�FRQYHUWLELOLWj��FRQ�XQD�
ULWUD]LRQH�
,O�&ULVWLDQHVLPR��VHFRQGR�1DQF\��FRVWLWXLUHEEH�TXHO�PRPHQWR�VSHFLDOH�GHO�PRQRWHLVPR�

FKH�SRUWHUHEEH�FRQ�Vp��QHO�SURSULR�GLVSLHJDPHQWR��SRWUHPPR�DJJLXQJHUH��QHO�SURSULR�DYYHQL�
UH��O¶DVVHQ]D�GL�XQ�GLR��,O�VXR�VWHVVR�GLVSLHJDPHQWR�FRLQFLGHUHEEH�FRQ�LO�GHFOLQR�GHOOD�GLYLQLWj�
H�FRQ�WXWWR�FLz�FKH�LQ�YDULR�PRGR�SXz�HVVHUOH�VLPLOH��*OL�DOWUL�PRQRWHLVPL�IDUHEEHUR�SL��UHVL�
VWHQ]D�D�TXHVWD�WHQVLRQH�DWHD�H�OR�VWHVVR�&ULVWLDQHVLPR�VL�WURYHUHEEH�D�FRPEDWWHUH�FRQWUR�VH�
VWHVVR��RJQL�JLRUQR��SRLFKp��RJQL�YROWD�FKH�TXHVWD�GLVSRVL]LRQH�VL�DIIHUPD�XQ�FXOWR�UHOLJLRVR�
q�LQ�DJJXDWR�H�SXz�FKLXGHUH��VHQ]D�VFDPSR��LO�VXR�RUL]]RQWH�GL�DSHUWXUD�
,Q�XQ�FRPPHQWR�DOO¶(SLVWROD�GL�*LDFRPR��1DQF\�SHUz�FKLDULVFH�H�GH¿QLVFH�PHJOLR�OD�VXD�

SRVL]LRQH��/¶LQWHUSUHWH�DWWHQWR�GRYUHEEH�LQQDQ]LWXWWR�GDUH�LO�JLXVWR�YDORUH�DOO¶HOHPHQWR�FHQ�
WUDOH�FKH�VSLQJH�1DQF\�D�SUHGLOLJHUH�TXHVWD�(SLVWROD�ULVSHWWR�DG�DOWUH��¿QR�DO�SXQWR�GD�ULWHQHUH�
FKH�SURSULR�TXL�YL�VDUHEEH�OD�SRVVLELOLWj�GL�UDJJLXQJHUH�TXDOFRVD�GL�HVVHQ]LDOH�VXOOD�QDWXUD�
SURSULD�GHO�&ULVWLDQHVLPR�H�SHUVLQR�GL�FRUUHJJHUH�H�RULHQWDUH�QHO�JLXVWR�PRGR�OD�SRVL]LRQH�
GL�3DROR��,O�FHQWUR�DWWLYR�GL�TXHVWD�YLFHQGD�ULJXDUGHUHEEH�OD�VRPLJOLDQ]D�GHOO¶XRPR�FRQ�'LR�
0HQWUH�LQ�3DROR�O¶LPPDJLQH�GHOO¶LQYLVLELOH�'LR�VL�DIIHUPD�QHOOD�¿JXUD�GHO�&ULVWR��LQ�*LD�

�� -��/��1DQF\��/D�GLVFKLXVXUD��'HFRVWUX]LRQH�GHO�FULVWLDQHVLPR�,��WU��LW��GL�5��'HYDO�H�$��0RVFDWL��&URQR�
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FRPR�VL� ULSUHQGHUHEEH� LQYHFH� LO�QRWR�SDVVR�GHOOD�*HQHVL�H� OD�PHGLD]LRQH�GHO�*HV��&ULVWR�
SHUGHUHEEH�LO� UXROR�GL�SULPR�SLDQR��/¶XRPR�VL�VFRSULUHEEH�JLj�FRPH�LPPDJLQH�GL�XQ�'LR�
LQYLVLELOH��3HU�1DQF\��OH�OHWWHUH�GL�3DROR�VDUHEEHUR�LO�VHJQR�LQHTXLYRFDELOH�GL�XQ¶LQYDVLRQH�
GHOO¶HODERUD]LRQH�WHRORJLFD�QHOO¶HVSHULHQ]D�GHOOD�IHGH��PHQWUH�*LDFRPR�VDUHEEH�SL��YLFLQR�
DOOD�VHPSOLFLWj�GHO�QXFOHR�YLYHQWH�FKH�DQLPHUHEEH�OR�VSLULWR�GHO�&ULVWLDQHVLPR�
0HQWUH�OD�PHGLD]LRQH�FULVWRORJLFD�SRUWHUHEEH�3DROR�D�FDULFDUH�O¶DWWR�GL�IHGH�GHO�SHVR�GHL�

FRQWHQXWL� H�GHO� VDSHUH��*LDFRPR�� UHFXSHUDQGR� O¶LQWLPLWj�GL�XQD�GLUHWWD�VRPLJOLDQ]D� FRQ� LO�
3DGUH��JDUDQWLUHEEH�DOO¶DWWR�GL�IHGH�OD�VXD�IRU]D�SHUIRUPDWLYD��/D�IHGH�QHOO¶LPPDJLQH�GHOOD�
VRPLJOLDQ]D�DYUHEEH�GXQTXH�XQ�FDUDWWHUH�WDQWR�SL��DWWLYR�H�SHUIRUPDWLYR��TXDQWR�SL��OD�VL�VRW�
WUDH�DOO¶LQFRUSRUD]LRQH�FULVWRORJLFD��RIIUHQGR�LO�JLXVWR�VHQVR�DO�ULWLUR�GL�GLR�QHOO¶LPPDJLQH�GHO�
&ULVWR��$Q]L��DQFRUD�SL��UDGLFDOPHQWH��1DQF\�q�SHUVXDVR�FKH�*LDFRPR��PROWR�SL��GL�3DROR��
DYUHEEH�PRVWUDWR�OD�YLD�SHU�QRQ�VHSDUDUH�OD�IHGH�GDOOH�RSHUH��SHU�IDUH�GHOOD�IHGH�O¶HVLVWHQ]D�
VWHVVD�GL�XQ¶RSHUD�
-HDQ�/XF�1DQF\�VFULYH�FRVu�DG�XQ�FHUWR�SXQWR��©/D�VRPLJOLDQ]D�GHOO¶XRPR�FRQ�'LR��H�FRQ�

HVVD�XQD�WHPDWLFD�H�XQD�SUREOHPDWLFD�GHOO¶LPPDJLQH�LQ¿QLWDPHQWH�FRPSOHVVH��DSSDUWHQJRQR�
DO�QXFOHR�HVVHQ]LDOH�GHO�PRQRWHLVPR�ELEOLFRª���/¶XRPR�GXQTXH�VDUHEEH�VWDWR�FUHDWR�DG�LP�
PDJLQH�GL�'LR��6HJQDWR�H�RULHQWDWR�QHOOD�VRPLJOLDQ]D�GL�TXHVWD�LPPDJLQH��OD�TXDOH�FRVWLWXL�
UHEEH�OD�IRUPD�VWHVVD�GHOOD�SDWHUQLWj�GHO�3DGUH��,O�3DGUH�VDUHEEH�SDGUH�GHOOD�H�QHOOD�VRPLJOLDQ�
]D�GL�XQD�FUHDWXUD�D�VXD�SURSULD�LPPDJLQH��(VVHUH�DG�LPPDJLQH�GL�'LR�SDGUH��TXHVWR�GLUHEEH�
HVVHQ]LDOPHQWH�O¶(SLVWROD�GL�*LDFRPR��VHFRQGR�1DQF\��H�D�SDUWLUH�GD�TXL�VL�FRPSUHQGHUHEEH�
OD�UDGLFH�GL�XQ¶RULJLQH�FKH�VL�ULWUDH�GDQGRVL�H�RIIUHQGRVL�LQ�XQD�GRQD]LRQH�DVVROXWD��
$QFKH�LQ�XQ�OXQJR�VDJJLR�GDO�WLWROR�,O�ULWUDWWR�H�LO�VXR�VJXDUGR��1DQF\�SRQH�OD�TXHVWLR�

QH�GHO�VRPLJOLDUH�GHOO¶LPPDJLQH��/D�YHULWj�GHO�ULWUDWWR�QRQ�FRQVLVWHUHEEH�QHOOD�SUHFLVD�FRU�
ULVSRQGHQ]D�GHL� WUDWWL�GLSLQWL��(VVL�HYRFDQR�FHUWDPHQWH�XQD�VRPLJOLDQ]D��PD�QRQ� LQGLFDQR�
SURSULDPHQWH�XQ�UHIHUHQWH��6L�HYRFD�XQD�VRPLJOLDQ]D�PD�HVVD�QRQ�FRQGXFH�YHUVR�L�WUDWWL�SDU�
WLFRODUL�GL�TXDOFXQR��SLXWWRVWR�FRQGXFH�YHUVR�OD�VXSHU¿FLH�VWHVVD�GHO�GLSLQWR��OD�VRPLJOLDQ]D�
q�XQ�HIIHWWR�GL�FLz�FKH�VL�PHWWH�LQ�PRVWUD�VROR�LQ�TXDQWR�VL�PHWWH�LQ�PRVWUD�FRQ�O¶DXVLOLR�H�QHL�
OLPLWL�GHL�SURSUL�PH]]L�
/D�IDVFLQD]LRQH�FKH� LO� ULWUDWWR�HVHUFLWD�QHO�FRUVR�GHOOD�VWRULD�GHOO¶DUWH�QRQ�q� OHJDWD�DOOD�

FDSDFLWj�GL�ULSURGXUUH�DELOPHQWH�L�WUDWWL�GL�XQ�SDUWLFRODUH�SHUVRQDJJLR��PD�DOOD�YLUW��GL�SUR�
PXRYHUH�XQD�VRPLJOLDQ]D�SHU�OD�TXDOH�WXWWL�L�YROWL�LQ�IRQGR�VL�VRPLJOLDQR��(�WXWWL�L�YROWL�VL�
VRPLJOLDQR�QHOO¶HVVHUH�HVSRVWL�LQ�XQ�FHUWR�PRGR�YHUVR�TXDOFXQR��,O�ULWUDWWR��GXQTXH��SL��FKH�
ULSURGXUUH�GHL�WUDWWL�HPSLULFDPHQWH�ULOHYDQWL�HVSRQH�LQ�DYDQWL��LQ�XQD�FHUWD�OXFH��H�OD�VRPL�
JOLDQ]D�IHGHOH�FRQVLVWH�QHOO¶DWWXDUVL� LQ�VFHQD�GL�XQ�VRJJHWWR�H�QRQ�GL�XQ�RJJHWWR��6ROR�XQ�
VRJJHWWR�SXz�HVVHUH�HVSRVWR�SRLFKp�VROR�OXL�VL�FRPSLH�LQ�TXDQWR�WDOH�FRPH�HVSRVL]LRQH��,O�
ULWUDWWR��VHFRQGR�1DQF\��q�LPSRUWDQWH��SHU�OD�VWRULD�GHOOD�SLWWXUD��SHUFKp�DYUHEEH�LO�SUHJLR�GL�
PRVWUDUH�O¶DVSLUD]LRQH�R�OD�YRFD]LRQH�SHFXOLDUH�GL�WXWWD�O¶RSHUD�GHOO¶DUWH�D�PHWWHUH�LQ�RSHUD�
O¶HVSRVL]LRQH�LQ�TXDQWR�WDOH�
1RQ�YL�VDUHEEH�DUWH�VHQ]D�TXHVWD�YRFD]LRQH�H�QRQ�q�PDL�RSHUD�GHOO¶DUWH�VH�QRQ�q�FDSDFH�GL�

UHVWDUH�DOO¶DOWH]]D�GHOOD�SDUWLFRODUH�QDWXUD�GL�TXHVWD�HVSRVL]LRQH��0D�FKH�FRVD�VL�HVSRQH�DOOD�
¿QH�LQ�XQ�YROWR�SRUWDWR�YHUVR�OD�HVWUHPD�VRPLJOLDQ]D"�/D�ULVSRVWD�FKH�RIIUH�1DQF\�q�PROWR�
LPSRUWDQWH�SRLFKp�HJOL�¿VVD�TXL�XQ�WRSRV�FRVWDQWH�GHO�VXR�ODYRUR�VSHFXODWLYR��OD�VRPLJOLDQ]D�
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FKH�O¶DUWH�GHOO¶DXWRULWUDWWR�IDUHEEH�HPHUJHUH�PRVWUD�OD�PRGDOLWj�GL�XQ�FHUWR�DVVHQWDUVL�FRLQ�
YROWR�QHOOD�QDWXUD�VWHVVD�GL�RJQL�HVSRVL]LRQH�GL�XQD�VRPLJOLDQ]D��©4XHVW¶DVVHQ]D�±�VFULYH�
±�FL�VLJQL¿FD�FKH�LO�TXDGUR�q�VRPLJOLDQWH�VROR�LQ�TXDQWR�HVSRQH�WDOH�DVVHQ]D��OD�TXDOH�D�VXD�
YROWD�q�VROWDQWR�OD�FRQGL]LRQH�LQ�FXL�LO�VRJJHWWR�VL�UDSSRUWD�D�VH�VWHVVR�H�FRVu�VL�UDVVRPLJOLDª��
©/¶HVSRVL]LRQH�QRQ�q�XQ¶DSSHQGLFH�Qp�XQD�SDUDWD�GHOOD�TXDOLWj�R�GHOO¶HVVHQ]D�ULWUDWWLVWLFD��

HVVD�q�FRQVXVWDQ]LDOH�DOOD�SLWWXUD��OR�q�DQFRUD�GL�SL���VH�q�SRVVLELOH��DO�ULWUDWWR��>���@�/¶³HVSR�
VL]LRQH´�q�TXHVWD�LQVWDOOD]LRQH�H�TXHVWR�DYHU�OXRJR�Qp�³LQWHULRUH´�Qp�³HVWHULRUH´��PD�LQ�DYYL�
FLQDPHQWR�R�LQ�UDSSRUWR��6L�SRWUHEEH�GLUH�FKH�LO�ULWUDWWR�GLSLQJH�O¶HVSRVL]LRQHª���&KH�TXHVWD�
WRSLFD�GL�XQ¶DVVHQ]D�WURYL�XQD�VXD�IRQWH�H�XQD�PLVXUD�QHOO¶RWWLFD�GHO�YROWR�VL�GRFXPHQWHUHEEH�
SHU�1DQF\�SURSULR�QHOOD�WUDGL]LRQH�WHRORJLFD��1HO�PHGHVLPR�WHVWR��SRFR�SL��DYDQWL�HJOL�ID�XQ�
ULIHULPHQWR�DOOH�&RQIHVVLRQL�GL�$JRVWLQR�FRQ�O¶LQWHQWR�GL�SUHVHQWDUOH�FRPH�HVHPSLR�GL�XQD�
ULWUDWWLVWLFD�GLYLQD�VHFRQGR�XQ�PRGHOOR�GHO�WXWWR�VLPLOH�DOO¶DXWRULWUDWWR�FDUWHVLDQR��,Q�TXHVWR�
FDVR�HVSRUVL�R�ULWUDUVL�FRPH�LPPDJLQH�R�D�LPPDJLQH�H�VRPLJOLDQ]D�GHO�GLR�ELEOLFR�YRUUHEEH�
GLUH�HVSRUVL�QHOO¶LPSUHVHQWDELOLWj�GHO�SURSULR�YROWR�FRPH�OD�VXD�YHULWj�XOWLPD��4XHVWR�GLR�q�
FROXL�FKH�HVSRQH��QHOO¶LPPDJLQH�GL�Vp��OD�VXD�LQYLVLELOLWj��H�WXWWD�OD�WHQVLRQH�FKH�GD�VHPSUH�
DQLPD�O¶LFRQRFODVWLD�VDUHEEH�OD�WHVWLPRQLDQ]D�GL�TXHVWD�HVWUHPD�WHQVLRQH�H�GLI¿FROWj�FKH�VL�
DQQLGD�LQ�TXHVWD�HVSHULHQ]D�
&¶q�LQ�1DQF\�XQ�RUGLQH�GL�FRHUHQ]H�SHU�OH�TXDOL�LO�YROWR�FKH�VL�VRPLJOLD�QHO�ULWUDWWR�q�LO�

PHGHVLPR�SHU�LO�TXDOH�O¶XRPR�VL�HGL¿FD�QHOO¶LPPDJLQH�GHO�'LR�GHOOD�*HQHVL��/D�PRGDOLWj�
FRQ�FXL�LO�ULWUDWWR�RIIUH�R�UHVWLWXLVFH�OD�VRPLJOLDQ]D�q�OD�PHGHVLPD�PHGLDQWH�OD�TXDOH�LO�'LR�GL�
,VUDHOH�RIIULUHEEH�O¶LPPDJLQH�GHOOD�VRPLJOLDQ]D�DOO¶XRPR�GHOO¶2FFLGHQWH��,O�YROWR�GHO�ULWUDWWR�
ULJXDUGD�FKL�OR�JXDUGD�FRQ�OD�PHGHVLPD�VRPLJOLDQ]D�PHGLDQWH�OD�TXDOH�O¶XRPR�D�LPPDJLQH�
GHO�'LR�GL�,VUDHOH�VL�ULJXDUGD�LQ�TXHVWD�VRPLJOLDQ]D��,Q�XQ¶DOWUD�RFFDVLRQH�1DQF\�DYHYD�VFULWWR�
FKH�LO�YROWR�GL�FLDVFXQR�HVSULPH�JLj�GL�SHU�Vp�O¶LPSURQWD�ULYROWD�YHUVR�O¶DOWUR��GHO�GLR�FKH�D�
OXL�VL�q�ULYROWR�
&RVu�FRPH� O¶LPPDJLQH�GHO� ULWUDWWR� UHVWLWXLVFH�XQD� ULWUD]LRQH��HVSRQH�XQD� ULWUD]LRQH��FRVu�

QHOOD�VRPLJOLDQ]D�GL�TXHVWR�'LR�G¶,VUDHOH�VL�HVSRUUHEEH�LQQDQ]LWXWWR�XQ�ULWLUR�ULWUDWWR��4XHVWD�
ULWUD]LRQH�VDUHEEH�LO�JHVWR�GL�XQ�GRQR��QHOO¶RSHUD�GHO�ULWUDWWR�FRPH�QHOO¶RSHUD�GHOOD�IHGH��,O�'LR�
GL�*LDFRPR��GD�FXL�1DQF\�VL�VHQWH�DWWUDWWR��TXHVWR�'LR�VHQ]D�PHGLD]LRQH�FULVWRORJLFD��q�³LQ�
QDQ]LWXWWR�XQ�GRQDWRUH´��GRQD�VH�VWHVVR�FRPH�UHOD]LRQH�D�VH�VWHVVR��GRQD�LQ�XQ�JHVWR�FKH�ULWUDH�
OD�SURSULD�PDQR�H��SHU�TXHVWR��VL�Gj�H�VL�WUDWWLHQH��VL�RIIUH�WUDWWHQHQGRVL��
&RPH�SHQVDUH�SHUz�¿QR�DOOD�¿QH�TXHVWD�ULWUD]LRQH"�&RPH�SHQVDUH�XQD�ULWUD]LRQH�¿QR�DOO¶DO�

WH]]D�GL�XQ�HV�JLEW�FKH�QRQ�VL�QDVFRQGD��FKH�QRQ�IDFFLD�QDVFRQGLPHQWR�QHO�VXR�VWHVVR�ULWLUR"�
&KH�VLD�DOO¶DOWH]]D�GXQTXH�GHO�VXR�VWHVVR�ULWLUR"�)RUVH�SRVVLDPR�LQFRPLQFLDUH�FRO�GLUH�OH�VH�
JXHQWH�FRVD��SRVVLDPR�LQFRPLQFLDUH�FRQ�LO�GLUH�FKH�SHU�-HDQ�/XF�1DQF\�LO�'DVHLQ�KHLGHJJH�
ULDQR�SXz�DFFDGHUH�FRPH�PLW�VHLQ�VH�LO�WUDWWR�WUD�LO�'D�H�LO�VHLQ�VL�ULWUDH�GDO�VXR�VWHVVR�ULWLUR��VL�
ULWUDH��LQ�DOWUL�WHUPLQL��VHQ]D�WUDFFLD�GHO�ULWLUR�VWHVVR��6L�ULWUDH�¿QR�DO�SXQWR�FKH�LO�QRPH�SHU�TXH�
VWD�VSD]LDWXUD�GLYHQWD�HVSRVL]LRQH�VWHVVD��HVSRVL]LRQH�GHOO¶XQR�YHUVR�O¶DOWUR��GHOO¶XQR�DOO¶DOWUR��
HVSRVL]LRQH�LQ�FXL�q�LQ�JLRFR�XQ�FRPXQH�Qp�LQ�FRPXQLRQH�Qp�LQ�LQGLIIHUHQ]D��8Q¶DSHUWXUD�LQ�
FXL�q�LQ�JLRFR�XQD�FHUWD�FRQ¿GHQ]D�QHOOD�TXDOH�FL�VL�WURYHUHEEH�HVSRVWL��TXLQGL�GDYDQWL�D��SULPD�
GL�RJQL�VJXDUGR�LGHQWL¿FDQWH��SULPD�FKH�O¶DOWHULWj�PL�LQFRQWUL�QHO�ULFKLDPR�GL�XQ�YROWR�

�� -��/��1DQF\��,O�ULWUDWWR�H�LO�VXR�VJXDUGR��WU��LW��GL�.LUFKPD\U��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������S�����
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/¶DSHUWXUD�GL�1DQF\�FHUFD�XQ¶HVSRVL]LRQH�VHQ]D�HFFHVVR�H�VHQ]D�GLIHWWR��Qp�O¶HFFHVVR�GHO�
YROWR�GL�/HYLQDV��TXLQGL�QHVVXQD�IHQRPHQRORJLD�GL�XQ�HFFHVVR�GL�DSSDUL]LRQH�DOOD�0DULRQ��PD�
QHSSXUH�XQ�ULWUDUVL�FKH�ODVFHUHEEH�OD�FRGD�GL�XQR�VJXDUGR�FKH�JXDUGD�REOLTXDPHQWH�LO�FHQQR�
GL�XQ�ULWLUR�
Ê�FRPH�VH�1DQF\�FL�LQYLWDVVH�D�ULWUDVFULYHUH�LO�WUDWWR�VSD]LDQWH�GHO�'DVHLQ�D�SDUWLUH�GD�TXHVWR�

WUDWWR�FRQJLXQWLYR�GLVJLXQWLYR��RSHUDWR�GD�XQ�RULHQWDPHQWR�QHOOD�VRPLJOLDQ]D�GHOO¶LPPDJLQH�
GHO�SDGUH��&RPH�VH�GRYHVVLPR�H�SRWHVVLPR�SHQVDUH�OD�ULWUD]LRQH�R�OD�GLIIHUHQ]D�GHOO¶HVVHUFL�D�
SDUWLUH�GDOOD�QDWXUD�GHOOR�VWUDQR�ULQYLR�LQVFULWWR�QHO�YROWR�ULYROWR�YHUVR�OD�SURSULD�LPPDJLQH�
,O� ULWLUR�GRYUHPPR�GXQTXH�SHQVDUOR� LQ�TXHVWR� WUDWWR�FRQJLXQWLYR�GLVJLXQWLYR�LQ�FXL�VL�q�

DSHUWD�XQD�FHUWD�GLUH]LRQH�GHOO¶2FFLGHQWH��GRYUHPPR�VHJXLUOR�LQ�WXWWR�FLz�FKH�TXHVWR�HVVHUH�
DG�LPPDJLQH�GHO�SDGUH�SURPHWWH��GRYUHPPR�SHQVDUH�XQD�ULWUD]LRQH�QHO�ODYRUR�GL�XQD�FHUWD�
VRPLJOLDQ]D��PD�GRYUHPPR�DQFKH� DWWUDYHUVDUH� OD� VRPLJOLDQ]D�GHOO¶LPPDJLQH� D�SDUWLUH�GD�
XQ�ULWLUR�UDGLFDOH��'RYUHPPR�LQ�TXDOFKH�PRGR�OLEHUDUH�O¶RSHUD�GHOO¶LPPDJLQH�GD�XQ�FHUWR�
LQJDQQR�GHOOD�KRPRLRVLV�SHU�WURYDUVL�DOO¶DOWH]]D�GL�XQ�HYHQWR�FKH�HVSRQH�LO�VXR�VWHVVR�ULWLUR��
FKH�QHO�ULWLUR�HVSRQH�QHOOD�SRVVLELOLWj�GL�IDU�GRQR�
1RQ�F¶q�GRQDOLWj�GL�DSHUWXUD��TXLQGL�QRQ�F¶q�SRVVLELOLWj�FKH�LO�PLW�VHLQ�WUDGXFD�LO�'DVHLQ�LQ�

XQD�FHUWD�HVSRVL]LRQH�FRPXQH��QRQ�F¶q�LQ�GH¿QLWLYD�HYHQWR�GL�GRQDOLWj�VH�O¶HV�JLEW�FRQWLQXD�
D�IDU�IRQGR�R�ULQYLR��'RYUHPPR�GLUH�FRVu��O¶HV�JLEW�DSUH�FRPH�PLW�VHLQ�VROR�VH�LO�VXR�ULQYLR�
R�OD�VXD�ULWUD]LRQH�q�VRYUDSSRQLELOH�FRQ�OD�VSHFLDOH�VRPLJOLDQ]D�GHOO¶LPPDJLQH�GHO�ULWUDWWR�D�
VXD�YROWD�VRYUDSSRQLELOH�DOO¶LPPDJLQH�FULVWLDQD�GHO�¿JOLR�GHO�SDGUH��3RWUHPPR�DQFRUD�GLUH��
OD�GLIIHUHQ]D�RQWRORJLFD�QRQ�VDUj�SRUWDWD�DO�VXR�HVWUHPR��O¶HVVHUH�GHOO¶HQWH�FRQWLQXHUj�D�IDU�
IRQGR�QHOO¶HQWH��QRQ�VL�SRWUj�DIIHUPDUH�XQ�HVVHUH�GHOO¶HQWH�FRPH�QLHQW¶DOWUR�FKH�HQWH�¿QR�D�
FKH�LO�ULQYLR�GHOO¶HQWH�DO�VXR�HVVHUH�QRQ�VDUj�VHJQDWR�GDOOD�VRPLJOLDQ]D�GHO�ULWUDWWR�R�GDOOD�
VRPLJOLDQ]D�GHO�¿JOLR�GHO�SDGUH�
3HU�TXHVWR�GREELDPR�FKLHGHUFL�FKH�FRVD�SRVVD�R�GHEED�FRPSRUWDUH�XQD�VRPLJOLDQ]D�VROOH�

YDWD�GDOO¶HFRQRPLD�GL�XQ�ULQYLR"�8QD�VRPLJOLDQ]D�FLRq�FKH�QRQ�IDFFLD�FRQWR�GHOO¶HFRQRPLD�
GHO�VLPLOH��2�DQFRUD�XQD�VRPLJOLDQ]D�FKH�LPSRQJD�DO�GLIIHULUH�GHOOD�GLIIHUHQ]D�RQWRORJLFD�OD�
ULQXQFLD�DG�RJQL�SRVVLELOH�ODYRUR�GHO�VLPLOH��&RPH�VH�O¶HVVHUH�QLHQW¶DOWUR�FKH�HQWH�SRWHVVH�
VYXRWDUH�LO�QLHQWH�SHUVLQR�GHO�VXR�HVVHUH�QLHQWH��VROR�QHO�PRPHQWR�LQ�FXL�OD�VRPLJOLDQ]D�WUD�
HVVHUH�HG�HQWH�IRVVH�GHSRVWD�GDOO¶LQVLGLD�GHO�ODYRUR�GHOOD�VLPLJOLDQ]D��'RYUHPPR�LQ�TXDOFKH�
PRGR�OLEHUDUH�O¶RSHUD�GHOO¶LPPDJLQH�GD�XQ�FHUWR�LQJDQQR�GHOOD�KRPRLRVLV�SHU�WURYDUVL�DOO¶DO�
WH]]D�GL�XQ�HYHQWR�FKH�HVSRQH�LO�VXR�VWHVVR�ULWLUR��FKH�QHO�ULWLUR�HVSRQH�QHOOD�SRVVLELOLWj�GL�IDU�
GRQR��&RPH�VH�1DQF\�LQ�TXHVWR�PRPHQWR�FUXFLDOH�IRVVH�SURQWR�D�VFRPPHWWHUH�VX�XQ�HYHQWR�
FDSDFH�GL�IDU�UHVLVWHQ]D�D�FLz�FKH�'HUULGD�FKLDPHUHEEH�³LO�ULPSDWULR�DQDORJLFR�GL�RJQL�GLI�
IHUHQ]D�DELVVDOH´��8Q¶LPPDJLQH�FKH�VRPLJOLD�VHQ]D�ULQYLR��LO�FXL�ULQYLR�q�FRPH�XQ�YHOR�FKH�
QXOOD�QDVFRQGH��q�XQ¶LPPDJLQH�FKH�DSUH�FRQ�OD�PHGHVLPD�¿QLWXGLQH�GHOOD�VSD]LDWXUD�PRUWDOH��
4XHOOD�¿QLWXGLQH�PRUWDOH�D�FXL�ULFKLDPHUHEEH�DQFKH�O¶(SLVWROD�GL�*LDFRPR�QHO�VXR�HSLORJR�
TXDQGR�VL�UDFFRPDQGD�©O¶XQ]LRQH�GHL�PDODWL�FRQ�OD�³SUHJKLHUD�GHOOD�IHGH´�H�OD�FRQIHVVLRQH�
UHFLSURFD�GHL�SHFFDWLª��
3HU�1DQF\�O¶HVWUHPD�XQ]LRQH�UDFFRPDQGDWD�GD�*LDFRPR�DQGUHEEH�ULFRPSUHVD�FRPH�TXHO�

WRFFR�FKH�SRUWD�LO�PRUHQWH�YHUVR�LO�VXR�HVWUHPR��YHUVR�O¶LPPLQHQ]D�LQFRPPHQVXUDELOH�GHO�
VXR�PRULUH��&RPH�VH�OD�IHGH�DOOD�¿QH�IRVVH�QHOOD�ULVSRVWD�D�XQ�GRQDUH�OD�PRUWH�©FRPH�LQJUHVVR�
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,O
QHOOD�SDUXVLD�¿QLWD�FKH�VL�GLIIHULVFH�LQ¿QLWDPHQWHª��
�,Q�TXHVWR�FDVR�LO�'LR�GHOOD�IHGH�GLYHQWD�OD�OHJJH�GL�XQD�VSD]LDWXUD�FKH�GRQHUHEEH�LO�FRQWDW�

WR�FRQ�O¶LQFRPPHQVXUDELOLWj�GHO�PRULUH��LO�TXDOH�q�LQ�IRQGR�DQFKH�TXHOOD�SUHVHQ]D�LPSUHVHQWH��
JLj�VHPSUH�DFFDQWR��QHO�WRFFDUH�LQWRFFDELOH�GHOOD�SUHVHQ]D�
3RWUHPPR�GLUH�FRVu��VH�TXHVWR�WRFFR�GL�VSD]LDWXUD�PRUWDOH�SXz�FRQGXUUH�O¶HVVHUH�SHU�OD�

PRUWH�GL�1DQF\�IXRUL�GD�XQD�FHUWD�ORJLFD�HOHWWLYD�GHOOD�FKLDPDWD�KHLGHJJHULDQD��VH�SXz�FHU�
FDUH�GL�VRWWUDUUH�OD�¿QLWXGLQH�GHO�PRULUH�DOOD�FRQVHJQD�DSSURSULDQWH�GL�XQD�PRUWH�VHQ]D�FRQ�
GLYLVLRQH��VH�TXLQGL�SXz�FHUFDUH�GL�VRWWUDUUH�OD�GRQD]LRQH�VWHVVD�DOOD�ORJLFD�GHO�GRQR��TXLQGL�
D�GHSRUUH�LO�GRQR�GDOOD�GRQD]LRQH�H�OD�GRQD]LRQH�GDO�GRQR��VH�SXz�GLIHQGHUVL�GDOO¶LQVLGLD�GL�
'HUULGD�FRQ�FXL� LO� WRFFR�GL�VSD]LDWXUD�¿QLWD�GLYHQWD�HQIDVL�GHOOD� ORJLFD�GHO� WDWWR��GRYH�F¶q�
VHPSUH��DOOD�¿QH��FRPXQLRQH�GL�DXWRDIIH]LRQH�HG�HWHURDIIH]LRQH��VH�DQFRUD��SHU�FRQWLQXDUH�LQ�
TXHVWD�OLVWD��DVVDL�SL��OXQJD�GL�TXHOOD�FKH�TXL�SRVVLDPR�GHOLQHDUH��1DQF\�SXz�PDQLIHVWDUH�OD�
JLXVWD�GLI¿GHQ]D�YHUVR�OD�IHQRPHQRORJLD�GHO�YROWR�LQ�HFFHVVR�VDWXUR�VXOOH�SUHVH�LQWHQ]LRQDOL��
q�SHUFKp�XQD�VSHFLDOH�VSD]LDWXUD�¿QLWD�q�VHPSUH�LQ�RSHUD�TXDQGR�XQD�VRPLJOLDQ]D�QRQ�q�FR�
SHUWD�GD�XQ�FHUWR�YHOR�GHO�VLPLOH��TXDQGR�LO�VLPLOH�QRQ�ID��FRVu�IRUVH�SRWUHPPR�GLUH��GD�VFKH�
PD�DQDORJLFR��WUD�O¶LPPDJLQH�GHO�ULWUDWWR�H�FLz�D�FXL�ULQYLD��R�GD�VFKHPD�DQDORJLFR�WUD�LO�¿JOLR�
H�LO�SDGUH�QHO�WUDWWR�JLXGDLFR�FULVWLDQR��&RPH�VH��GLFLDPROR��XQ�SR¶�UDSLGDPHQWH��O¶HVSRVL]LR�
QH�GL�XQ�ULWLUR�ULWUDWWR�FKLDPDVVH�LQ�FDXVD��RJQL�YROWD��XQD�GHSRVL]LRQH�GL�XQD�SLHJDWXUD�DQDOR�
JLFD�GHOOD�VRPLJOLDQ]D�H�SHU�TXHVWD�YLD�1DQF\�RVDVVH�ODGGRYH�SHU�'HUULGD�OD�VRPLJOLDQ]D�QRQ�
SRWUHEEH�FKH�IDUH�PHWDIRUD�H�TXHVW¶XOWLPD�³ULPSDWULR�DQDORJLFR´��$QFKH�SHU�1DQF\��FRPH�SHU�
'HUULGD��LO�SULQFLSLR�DQDORJLFR�q�VHPSUH�LQVHSDUDELOH�GD�XQ�DQWURSRFHQWULVPR�H�GD�XQ�FHUWR�
XPDQHVLPR��$QFKH�1DQF\�GLUHEEH�FKH��WUD�L�JLXGL]L�GHWHUPLQDQWL�H�L�JLXGL]L�ULÀHWWHQWL��RSHUD�
VHPSUH�LO�PHFFDQLVPR�GHOO¶DQDORJLD�H�TXHVWR�GLUHEEH�TXDOFRVD�GL�HVVHQ]LDOH�QRQ�VROR�GHOOH�
FULWLFKH�NDQWLDQH��PD�SL��LQ�JHQHUDOH�GL�XQD�FHUWD�PHWDIRULFD�¿ORVR¿FD��(�WXWWDYLD�PHQWUH�OD�
FKRUD�GL�'HUULGD�GHYH�VRWWUDUVL�DG�RJQL�ORJLFD�GHOO¶HYHQWR�H�FRHUHQWHPHQWH�DG�RJQL�ORJLFD�GHO�
VRPLJOLDUH�SHU�SUHVHUYDUH�OD�VXD�GLIIHUHQ]D�GD�RJQL�GLIIHULUH��SHU�1DQF\�SXz�GDUVL�XQ�HYHQWR�
GL�ULWLUR��TXLQGL��QRQ�XQ�TXDVL�HYHQWR��OD�FXL�HVSRVL]LRQH�FKLDPD�LQ�FDXVD�XQD�VRPLJOLDQ]D�
VHQ]D�VLPLJOLDQ]D��TXLQGL�XQD�VSHFLDOH�VRPLJOLDQ]D�VHQ]D�LO�ODYRUR�GL�XQ¶DQDORJLD��VLD�HVVD�GL�
DWWULEX]LRQH�R�GL�SURSRU]LRQDOLWj���,Q�DOWUL�WHUPLQL�DQFRUD��1DQF\�UDFFRJOLH�O¶HQRUPH�HUHGLWj�
FKH�VL�FRQGHQVD�LQ�XQ�SDVVR�FRPH�TXHVWR��©&KRUD�QRQ�q�QHPPHQR�oD��OR�HV�GHO�GDUH�SULPD�
GL�RJQL�VRJJHWWLYLWj��1RQ�Gj�RUGLQH�H�QRQ�ID�SURPHVVD��Ê�UDGLFDOPHQWH�DQ�LVWRULFD��JLDFFKp�
QLHQWH�DYYLHQH�DWWUDYHUVR�GL�HVVD�Qp�OH�DYYLHQH��>«@�1LHQWH�GL�QHJDWLYR�Qp�QLHQWH�GL�SRVLWLYR��
&KRUD�q�LPSDVVLELOH��PD�QRQ�q�Qp�SDVVLYD�Qp�DWWLYDª��
/D�VSD]LDWXUD�¿QLWD�GL�1DQF\�ULWUDGXFH�OD�FKRUD�GL�'HUULGD��DQFK¶HVVD�WRFFD�LQ�XQD�PRUWDOLWj�

VHQ]D�FKLDPDWD��DQFK¶HVVD�FHVVHUHEEH�GL�IDU�GRQR�QHOO¶HFRQRPLD�GL�XQ�RUGLQH�R�GL�XQD�SURPHV�
VD��FRVL�FRPH�YHUUHEEH�SHUGXWD�LQ�XQD�VFHQD�¿ORVR¿FD�FKH�SUHWHQGHVVH�GL�LQGLFDUOD�LQ�XQD�FHUWD�
SUHVHQ]D�R�LQ�XQD�FHUWD�DVVHQ]D��(�WXWWDYLD�OD�VSD]LDWXUD�¿QLWD�GL�1DQF\�VL�ULWLUD�GDO�VHPSOLFH�
PDQFDUH�SHU�OD�PHGHVLPD�FRHUHQ]D�SHU�OD�TXDOH�LO�ULWUDWWR�ID�VRPLJOLDQ]D��R�LO�¿JOLR�ULPDQGD�DO�
SDGUH�QHOOD�VRPLJOLDQ]D�VHQ]D�ULQYLR�
/D�FKRUD�GL�1DQF\�RSHUD�FRPH�ULWLUR�ULWUDWWR��FRPH�ULWLUR�FKH�QRQ�ID�IRQGR�QHO�VXR�ULWUDUVL�LQ�
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%RRN��0LODQR�������S������

&DUPHOR�0HD]]D
3LFFROD�QRWD�VXOOD�VRPLJOLDQ]D���



���

,O WHPD�GL�%#EHO

XQD�VRPLJOLDQ]D�VHQ]D�DQDORJLD��1RQ�RJQL�VRPLJOLDQ]D�TXLQGL�±�TXHVWR�q�LO�PRPHQWR�GL�DGGLR�
D�'HUULGD�±�QDVFRQGH�VRWWR�YHOR�OD�VLPLJOLDQ]D�LQ�FXL�VL�SHUGHUHEEH�RJQL�YROWD�OD�GLIIpUDQFH�
$Q]L�OD�VRPLJOLDQ]D�LQ�TXDQWR�WDOH�q�VHPSUH�LQ�1DQF\�HVSRVWD�HVHPSODUPHQWH�QHO�FRUSR��

QHO�ULWUDWWR�FRPH�H[HPSOXP�GHO�FRUSR�GHOO¶DUWH��QHO�WUDWWR�JLXGDLFR�FULVWLDQR�GL�FXL�LO�SDVVR�
GHOOD�JHQHVL�VDUHEEH�FRPH�LO�YHVVLOOR�
Ê�FRPH�VH�OD�VSD]LDWXUD�¿QLWD�GL�1DQF\�IRVVH�XQ�VLQRQLPR�GHOOD�GLIIpUDQFH�DOOD�FRQGL]LRQH�

GL�SHQVDUOD�FRPH�HVSRVL]LRQH�GL�XQD�VRPLJOLDQ]D�VHQ]D�YHOR��OD�FXL�QXGLWj�VDUHEEH�XQ�DOWUR�
QRPH�SHU�LQGLFDUH�OD�IRQWH�GL�TXHO�ULQYLR�LQ�FXL�RJQL�YROWD�RSHUD�OD�VLPLJOLDQ]D��
,Q�TXHVWD�LPSUHVD�GL�VDOYDUH�OD�VRPLJOLDQ]D�1DQF\�VL�WURYD�LQ�ULVRQDQ]D�FRQ�'HOHX]H��2�

DOPHQR�LQ�OLQHD�FRQ�OD�GHQXQFLD�FRQ�OD�TXDOH�'HOHX]H�DIIURQWD�LO�WHDWUR�GHOOD�UDSSUHVHQWD]LRQH�
LQ�FXL�q�SURSULR�XQD�VLPLOLWXGLQH�D�FRSULUH��QHOOD�PLVXUD�ELODQFLDWD�GL�XQD�SURSRU]LRQH�WUD�XQ�
PLQLPR�H�XQ�PDVVLPR��OD�IRU]D�HYHUVLYD�GL�XQD�GLIIHUHQ]D�FKH�GLIIHULVFH�
1HO�PRPHQWR�LQ�FXL�1DQF\�VRWWUDH�DOOD�VRPLJOLDQ]D�OD�VXD�YHODWXUD�PLPHWLFD��q�FRQFRUGH�

FRQ�'HOHX]H�QHO�GHFRVWUXLUH�OD�PDFFKLQD�GL�XQR�VFKHPDWLVPR�QHO�TXDOH�XQD�SDUWLFRODULWj�VDUj�
VHPSUH�HVHPSOL¿FDWD�LQ�XQD�XQLYHUVDOLWj�H�TXHVW¶XOWLPD�PDQLIHVWDWD�GD�XQD�SDUWLFRODULWj��$Q�
FKH�SHU�1DQF\�OD�VRPLJOLDQ]D�LQ�FXL�VL�ID�HVSRVL]LRQH��FRPH�LO�ODPSR�GL�'HOHX]H�©VL�GLVWLQJXH�
GDO�FLHOR��PD�GHYH�SRUWDUOR�FRQ�Vp��FRPH�VH�VL�GLVWLQJXHVVH�GD�FLz�FKH�QRQ�VL�GLVWLQJXHª���
$QFKH�SHU�1DQF\�VL�SRWUHEEH�GLUH�FKH�O¶LPPDJLQH�VL�HVSRQH�VROR�VH�LO�IRQGR�VDOH�YHUVR�OD�
VXSHU¿FLH��&RPH�VSLHJD�'HOHX]H��VROR�TXDQGR�L�IRQGDOL�YDQQR�YHUVR�OD�VXSHU¿FLH�LQIDWWL�OH�
IRUPH�GLYHQWDQR�OLQHH�H�VROR�D�TXHVWR�SXQWR�DQFKH�OH�RSHUH�GHOO¶DUWH�UDJJLXQJRQR�R�WRFFDQR�
LQ�XQ�FHUWR�PRGR�O¶DQLPD�GL�FLDVFXQR��FRPH�FKLXQTXH��VL�GRYUHEEH�DJJLXQJHUH���/D�QXGLWj�
GHOO¶HVSRVL]LRQH�GL�1DQF\�ULWUDGXFH�LQ�XQ�FHUWR�PRGR�TXHVWR�VROOHYDUVL�YHUVR�OD�VXSHU¿FLH�
H�XQ�YHOR�LQFDSDFH�GL�HVLELUH�LO�VXR�FRSULUH�QLHQWH��GL�QRQ�IDUH�FRSHUWXUD�GHO�IRQGR�YXRWR�GL�
QLHQW¶DOWUR�FKH�HQWH�VDUHEEH�XQD�YHODWXUD�FKH�FRQWULEXLUHEEH�LQYHFH�D�IRQGDUH�LO�IRQGDOH�GL�
HVSRVL]LRQH��D�PDQGDUOR�YHUVR�XQ�IRQGR�D�SDUWLUH�GDO�TXDOH�OH�OLQHH�GLYHQWDQR�LQYHFH�IRUPH�
H�DVVXPRQR�XQD�QDWXUD�SODVWLFD�� FRPH�RUJDQLVPL�FRQ� LQWHULRULWj�GHQVD�H� VHJUHWD��/H� OLQHH�
ULGLYHQWDQR�YHURVLPLOL�H� OD�VRPLJOLDQ]D�VL�ULDQLPD�LQ�XQD�DQDORJLD�FKH�ID�GD�VFKHPDWLVPR�
GHOOD�YLVLRQH��1DQF\�q�YLFLQR�D�TXHVWR�YLUDJJLR�YHUVR�OD�SRWHQ]D�HYHUVLYD�GHOO¶XQLYRFLWj�GL�
'HOHX]H��PD�q�LQVLHPH�ORQWDQLVVLPR�GDOOD�VXD�RQWRORJLD�
6H�SHU�1DQF\�VL�WUDWWD�GL�ULSHQVDUH�O¶LPPDQHQ]D�D�SDUWLUH�GD�XQD�FHUWD�XQLYRFLWj�LPSRVWD�

QHO�FRUSR�HVWHVR�VHQ]D�YHOR��SHU�'HOHX]H��FRPH�VL�VD��q�O¶XQLYRFLWj�FKH�VL�ULSHQVD�D�SDUWLUH�GDO�
SULQFLSLR�GL�LPPDQHQ]D��
0HQWUH�'HOHX]H�ULWLHQH�FKH�LO�SULQFLSLR�GL�FUHD]LRQH�FRUURGD�GDOO¶LQWHUQR�OD�FRQYHUVLRQH�

GL�XQLYRFLWj�HG� LPPDQHQ]D�H�ULWLHQH�FKH� WUD�6SLQR]D�H�/HLEQL]�YL�VDUHEEHUR� OH�ULVRUVH�SHU�
SHQVDUH�O¶HVSORGHUH�LPPDQHQWH�GL�XQ�¿QLWR�QHOO¶LQ¿QLWR�H�GL�XQ�LQ¿QLWR�QHO�¿QLWR��SHU�1DQF\�
O¶HVVHUH�DG�LPPDJLQH�VRPLJOLDQWH�GHO�GLR�ULFKLDPDWR�GD�*LDFRPR�GLUHEEH�TXDOFRVD�VXO�QHJD�
WLYR��VXO�¿QLWR��TXLQGL�VXOOD�VWHVVD�FUHDWXUDOLWj��'DO�SXQWR�GL�YLVWD�GL�1DQF\��'HOHX]H�FRQVHJQD�
WURSSR�LQ�IUHWWD�OD�QHJDWLYLWj�DOOR�VFKHPD�GLDOHWWLFR�H�SHU�OH�PHGHVLPH�UDJLRQL�WURSSR�UDSLGD�
PHQWH��WUD�LO�SULQFLSLR�GL�UDJLRQ�VXI¿FLHQWH�H�LO�SULQFLSLR�GHJOL�LQGLVFHUQLELOL��ODVFLD�SUHYDOHUH�
OD�QR]LRQH�GL�XQD�FRQWLQXLWj�GHOOD�YDULD]LRQH�SHU�FXL�OD�GLVJLXQ]LRQH�GL�XQD�YDULD]LRQH��SHU�
TXDQWR�LPSUHYHGLELOH��SHU�TXDQWR�LQ¿QLWDPHQWH�PROWHSOLFH��SHU�TXDQWR�DO�OLPLWH�GL�XQ�HIIHWWR�
VHQ]D�FDXVD��QRQ�SXz�SHQVDUH�XQD�QHJDWLYLWj�FRPH�ULWLUR�H�VSD]LDWXUD�
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1RQ�D�FDVR�LO�SRUWDUH�DOO¶HVWUHPR�OD�GLIIHUHQ]D�RQWRORJLFD�q�GHO�WXWWR�LQHVVHQ]LDOH�SHU�'H�

OHX]H��6H�XQD�XQLYRFLWj�GHYH�HVVHUH�UHFXSHUDWD�SHU�XQ�HVVHUH�VLQJRODUH�SOXUDOH�TXHVWD�QRQ�
VDUHEEH�SHU�OXL�FRQLXJDELOH�FRQ�OD�ORJLFD�GL�XQ¶HVSORVLRQH�FRQWLQXD�GL�XQ�HWHUQR�ULWRUQR�GHOOD�
YLWD�LQ�FXL�OD�YDULD]LRQH�FRQWLQXD��TXLQGL�DOOD�¿QH�XQD�FHUWD�FRQWLQXLWj�LQ¿QLWHVLPDOH��SUHYDOH�
VHPSUH�VXOOD�VSD]LDWXUD�PRUWDOH�GL�XQ�LQL]LR��GRYH�O¶LQ¿QLWD�YDULD]LRQH�JDUDQWLVFH�OD�VRUSUHQ�
GHQWH�¿RULWXUD�GHOOH�SULPDYHUH�WHPSRUDOL�GL�%HUJVRQ�PD�PDL�XQ�YHQLUH�PHQR�GL�XQ�IRQGR��PDL�
GDYYHUR�XQ�OLPLWH�D�SDUWLUH�GD�XQ�VHQ]D�IRQGR�
/¶XQLYRFLWj�GHOO¶HVVHUH�SOXUDOH�GL�1DQF\��OD�VXD�VRPLJOLDQ]D�QXGD�FKH�HYRFD�FRPH�SRFKLV�

VLPL�SULPD�GL�OXL�O¶HVSRVL]LRQH�VWHVVD�GHO�FRUSR�GHOOH�DUWL��GHYH�VHOH]LRQDUH�DOWUH�FRPSDJQLH�
GL�YLDJJLR�ULVSHWWR�D�'HOHX]H��0D�SURSULR�SHU�TXHVWR�XQ�LQWHUSUHWH�IHGHOH�D�TXHVWR�SURJUDPPD�
GL�1DQF\�GHYH�FKLHGHUVL�VH�HJOL�QRQ�GHEED�DEEDQGRQDUH�¿QR�LQ�IRQGR�XQD�FHUWD�ORJLFD�GHO�
WDWWLOH� SHU� SRWHU� FRQGXUUH� ¿QR� DOO¶HVWUHPD� FRHUHQ]H� OH� SURPHVVH� FRQWHQXWD� QHOO¶HFRQRPLD�
GL�HVSRVL]LRQH�GL�XQ¶LPPDJLQH�VHQ]D�VLPLJOLDQ]D��8QD�IHGHOWj�FRPH�TXHVWD�VHJQDOHUHEEH�D�
1DQF\�TXHVWR�SDVVR�FRQWHQXWR�QHO�'H�7ULQLWDWH�GL�$JRVWLQR��©6H�O¶LPPDJLQH�LQIDWWL�ULSURGX�
FH�SHUIHWWDPHQWH�OD�UHDOWj�GL�FXL�q�LPPDJLQH��q�HVVD�FKH�VL�HJXDJOLD�DOOD�UHDOWj�H�QRQ�TXHVWD�
DOO¶LPPDJLQHª��'H�7ULQLWDWH���������
7UD�L�YXRWL�H�L�SLHQL�GL�TXHVWL�SDVVL�SRWUHPPR�GLUH��FLz�FKH�XQ¶LPPDJLQH�HVSRQH�LQ�TXDQWR�

LPPDJLQH�q�VHPSUH�LQ�SHUGLWD�QHO�PRPHQWR�LQ�FXL�HVVD�VRPLJOLD��&RPH�VH�SHUGHVVH�OD�VXD�
QDWXUD�GL� LPPDJLQH�QHO�PRPHQWR� LQ�FXL�GRYHVVH� ULPDQGDUH�D�XQ�TXDOFKH� ULQYLR��FRPH�VH�
RJQL�ULQYLR�IRVVH�DQFKH�XQ�FHUWR�PRGR�GL�PLVFRQRVFHUH�OD�VXD�RIIHUWD�G¶DSHUWXUD��9L�VDUHEEH�
VHPSUH�XQ�SDGUH�D�IDU�GD�VIRQGR�DG�XQ�¿JOLR�H�XQ�¿JOLR�D�IDU�GD�VIRQGR�D�XQ�SDGUH�H�QHVVXQD�
UHFLSURFD�GHSRVL]LRQH�JDUDQWLUHEEH�FLz�FKH�SUHPH�SL��GL�RJQL�FRVD�DG�$JRVWLQR��O¶HJXDJOLDUVL�
GHOOD�UHDOWj�DOO¶LPPDJLQH��,O�¿JOLR�FRPH�LPPDJLQH�GHO�SDGUH�QRQ�ULPDQGD�DO�SDGUH�SRLFKp�D�
VXD�YROWD�LO�SDGUH�FRPH�LPPDJLQH�GHO�¿JOLR�QRQ�ULPDQGD�DG�HVVR��Ê�LQ�TXHVWR�VSHFLDOH�HYHQWR�
FKH�FRQGXFH�D�GHSRUUH�LO�VLPLOH�GHO�VRPLJOLDUH�FKH�SUHQGH�FRUSR�FLz�FKH�VDUHEEH�OHFLWR�QR�
PLQDUH�FRPH�O¶D�WHLVPR�GHOO¶LPPDJLQH��8Q¶LPPDJLQH�q�DWHD�TXDQGR�VRPLJOLD�VHQ]D�ULQYLDUH�
LQ�XQD�VLPLJOLDQ]D�
)RUVH�QRQ�VEDJOLDPR�VH�ULFDYLDPR�GD�TXHVWR�PRPHQWR�QHO�TXDOH�XQD�VRPLJOLDQ]D�GHYH�

GHSRUUH�XQD�VLPLJOLDQ]D� O¶DYYLR�� LO�SXQWR�GL� LQVRUJHQ]D�GHOOD�VSHFXOD]LRQH� WULQLWDULD��6H� LO�
¿JOLR�IRVVH�VWDWR�ULWHQXWR�R�FUHGXWR��QHOO¶HVSHULHQ]D�SUDWLFD�GL�XQD�FHUWD�IHGH��VLPLOH�DO�SDGUH��
VRPLJOLDQWH�DO�SDGUH��OD�IRUPXOD�WULQLWDULD�QRQ�VL�VDUHEEH�LPSRVWD�FRPH�LQHYLWDELOH��/D�VXD�
LQHYLWDELOLWj� QRQ� DYUHEEH� SUHVR� LO� VRSUDYYHQWR� VXOOD� VXD� LQFUHGLELOLWj� HFFH]LRQDOH�� /D� VXD�
LQHYLWDELOLWj�QRQ�DYUHEEH�VRSUDYDQ]DWR�O¶LQFUHGLELOLWj�¿QR�DO�SXQWR�GL�LPSRUVL�LQ�XQD�FHUWD�
LQQHJDELOLWj�
/¶XQLWj�VRVWDQ]LDOH�FKH�LQ�HVVD�VL�SHUVHJXH�q�RULHQWDWD�QHOOD�QHFHVVLWj�GL�XQD�VRPLJOLDQ]D�

VHQ]D�VLPLJOLDQ]D�FKH�D�VXD�YROWD�FRVWULQJH�D�GHSRUUH�OD�¿JXUD�GHO�SDGUH�QHOOD�¿JXUD�GHO�¿JOLR�
H�OD�¿JXUD�GHO�¿JOLR�QHOOD�¿JXUD�GHO�SDGUH��,O�¿JOLR�QRQ�q�¿JOLR�GHO�SDGUH�VH�QRQ�q�DQFKH�LO�
SDGUH�H�LO�SDGUH�QRQ�q�LO�SDGUH�VH�QRQ�q�DQFKH�LO�¿JOLR��q�LQ�TXHVWD�VWUDQD�IRUPXOD�FKH�VL�GHSRQ�
JRQR�R�VL�GHFRVWUXLVFRQR�OH�¿JXUH�D�FXL�LO�ORJRV�¿ORVR¿FR�q�QDWXUDOPHQWH�SRUWDWR��FRPSUHVD�
OD�IRUPXOD�GHO�ULWLUR��LO�SDGUH�QRQ�SRWUj�PDL�GDYYHUR�ULWLUDUVL�GDO�¿JOLR�±�FRPH�VFULYH�%DGLRX�
±�GLHWUR�O¶HYLGHQ]D�GHO�¿JOLR��VH�QRQ�ULPDQGD�D�XQ�UHFLSURFR�WRJOLHUVL�GHO�SDGUH�H�GHO�¿JOLR�
GL�FXL�OR�VSLULWR�q�FKLDPDWR�DG�HVVHUH�LO�QRPH�VHQ]D�WUDFFLD�GHOO¶HVSRVL]LRQH�GL�TXHVWR�ULWLUR��
/D�WUDGL]LRQH�WHRORJLFD�KD�VHPSUH��LQ�YDULR�PRGR��GRYXWR�SDUODUH�GL�XQ�ULWLUR�GHO�SDGUH�QHO�

¿JOLR��TXLQGL�GL�XQD�GHSRVL]LRQH�GHOO¶RULJLQDULR�QHO�¿JOLR��QRPLQDQGR�OD�¿JXUD�GHOOR�VSLULWR��

&DUPHOR�0HD]]D
3LFFROD�QRWD�VXOOD�VRPLJOLDQ]D���
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,O�WUDYDJOLR�WHRORJLFR�WULQLWDULR�KD�VHPSUH�FRPSUHVR�FKH�QRQ�VDUHEEH�VWDWR�DOO¶DOWH]]D�GHOO¶HU�
PHQHXWLFD�IHQRPHQRORJLFD�GHOO¶HYHQWR�JLXGDLFR�FULVWLDQR�VHQ]D�QRPLQDUH�OD�SHUVRQDOH�¿JX�
UD�GHOOR�VSLULWR�GHO�SDGUH�H�GHO�¿JOLR��,Q�TXHVWD�VWUDQD�OXFH�G¶RUL]]RQWH�GL�XQ�WHU]R�Qp�SDGUH�Qp�
¿JOLR��OD�¿ORVR¿D�q�FRPH�LPSHGLWD�D�IDUH�DQGLULYLHQL�QHOO¶LQWLPLWj�GHO�SDGUH�H�GHO�¿JOLR�SRLFKp�
TXHVWD�LQWLPLWj�YLHQH�VYXRWDWD�QHOO¶LPPDJLQH�VHQ]D�ULQYLR�GHOOD�VRPLJOLDQ]D�
/¶LPPDJLQH�VRPLJOLDQWH�VHQ]D�VLPLJOLDQ]D�GHO�¿JOLR�QRQ�SXz�FKH�VXJJHULUH�TXDOFRVD�GL�

LPSRUWDQWH�VXOOD�VWHVVD�QR]LRQH�GL�XQLYRFLWj�VH��FRPH�VL�VD��LO�VXR�SULQFLSDOH�VRVWHQLWRUH��'XQV�
6FRWR�q�VWDWR�DQFKH�FROXL�LO�TXDOH�KD�SHQVDWR�O¶DYYHQLPHQWR�ULYHODWLYR�GHO�)LJOLR�FRPH�XQ�
GHVWLQR�HWHUQR�GL�WXWWD�OD�GLYLQLWj�H�QRQ�FRPH�O¶HIIHWWR�GHOOD�FDGXWD�QHO�SHFFDWR��'RYUHPPR�
ULWURYDUH�H�UHLQWHUSUHWDUH� LO� OHJDPH�GL�FRHUHQ]D�FKH�GHYH�HVVHUFL� WUD� O¶HQV�XQLYRFR�FRQ�FXL�
6FRWR�UHDJLVFH�DOO¶DPELJXLWj�GHOOD�VRPLJOLDQ]D�DQDORJLFD�H�TXHO�SDVVR�GL�$JRVWLQR�QHO�TXD�
OH�VL�HYRFD�XQ¶LPPDJLQH�GHO�¿JOLR�VHQ]D�VRPLJOLDQ]D��&RPH�VH�GRYHVVLPR�FHUFDUH�SURSULR�
TXL�XQ¶LPPDJLQH�GHOOD�XQLYRFLWj��'RYHVVLPR�FRPSUHQGHUH�OD�VWHVVD�XQLYRFLWj�H�OD�VXD�IRU]D�
HYHUVLYD�D�SDUWLUH�GDOO¶LPPDJLQH�GHO�¿JOLR��&RPH�VH�O¶DFFHVVR�G¶LPPDJLQH�SHU�FXL�LO�¿JOLR�
PRVWUD�LO�SDGUH�GLFHVVH�TXDOFRVD�GL�GHFLVLYR�VXOO¶LPPDJLQH�G¶DFFHVVR�SHU�FXL�O¶XQLYRFLWj�GL�
6FRWR�LPPHWWH�QHOO¶HVVHUH�GL�GLR�H�QHOO¶HVVHUH�GHOO¶HQWH�H�GHWWDVVH�XQD�OLQHD�GD�VHJXLUH�FRQ�
DVVROXWR�ULJRUH��SHU�OD�TXDOH�O¶LPPDJLQH�VHQ]D�VRPLJOLDQ]D�DFFHGHUHEEH�DOO¶DSHUWR�R�VDUHEEH�
DFFHVVR�DO�VHQ]D�RULJLQH�FRVu�FRPH�QHOO¶HQV�VL�DFFHGHUHEEH�QHOO¶XQLYRFLWj�GHOO¶HVVHUH�GL�GLR�H�
GHOO¶HVVHUH�GHOO¶HQWH�
'RYUHPPR�FKLHGHUFL�FRQ�1DQF\��D�XQ�SDVVR�GD�OXL��VH�SURSULR�OD�WULQLWj�QRQ�VLD�OD�IRUPXOD�

FRQ�FXL�LO�WUDWWR�HEUDLFR�FULVWLDQR�KD�FRVWUXLWR�OD�VFHQD�GL�XQ�DWHLVPR�FKH�VRSUDYYLHQH�DOOD�¿�
ORVR¿D�FRPH�XQ�ULWLUR�VHQ]D�WUDFFLD�GL�ULWUD]LRQH��FRPH�XQ�OLPLWH�ULWLUR�FKH�HVSRQH�OD�¿ORVR¿D�
VWHVVD�YHUVR�OD�¿QH�GL�FLz�SHU�FXL�HVVD�q�SL��HVSHUWD�GL�WXWWL��LO�YHQLUH�PHQR�GL�XQ�IRQGR�H�GL�
XQ�SULQFLSLR��R�PHJOLR��O¶REOLTXR�SUHVHQWDUVL�GL�TXHVWR�YHQLUH�PHQR���9RUUHEEH�GLUH�FKH�VROR�
XQD�FHUWD�WHRORJLD��R�D�WHRORJLD��VDUHEEH�FDSDFH�GL�DWHLVPR��VROR�XQD�FHUWD�D�WHRORJLD�SRWUHEEH�
WRFFDUH�OD�¿ORVR¿D�FRQ�LO�PHGHVLPR�WRFFR�GHO�FRUSR�GHOOH�RSHUH�GHOO¶DUWH�
&RPH�VH� O¶HVSRVL]LRQH�GHOO¶DUWH�SRWHVVH�GLUH�PROWR�GHOO¶LPPDJLQH�XQLYRFD�GHO�¿JOLR�GHO�

WUDWWR�JLXGDLFR�FULVWLDQR�H�TXHVW¶XOWLPR�SHUPHWWHVVH�GL�RULHQWDUVL�QHO�JLXVWR�PRGR�QHOO¶HVSR�
VL]LRQH�GHOOH�DUWL��3URSULR�-HDQ�/XF�1DQF\�FL�DLXWD�D�FRPSUHQGHUH�FKH�QHOO¶DWWUD]LRQH�GHOOD�
¿ORVR¿D�YHUVR� O¶HVSRVL]LRQH�GHOO¶RSHUD�GHOO¶DUWH�YL�VLD� OD�SL��FRHUHQWH�HG�HVWUHPD�DGHVLRQH�
GHOOD�¿ORVR¿D�DOOD�IHQRPHQRORJLD�R�DOPHQR�XQ¶DGHVLRQH�DG�XQD�IHQRPHQRORJLD�FKH�ULFRQRVFD��
QHOO¶HYHQWR�HVSRVWR�GHOO¶DUWH��OD�IHQRPHQDOLWj�HVHPSODUH��OD�IHQRPHQDOLWj�GHO�IHQRPHQR�QHOOD�
VFHQD�GL�XQ¶DXWRULGX]LRQH��8Q�IHQRPHQR�FKH�DYUHEEH�JLj�VRVSHVR�WXWWR�FLz�FKH�OD�IHQRPHQR�
ORJLD�FHUFD�GL�RWWHQHUH�FRQ�LO�SURSULR�PHWRGR��OD�FXL�VRJOLD�G¶DSHUWXUD�SXz�VRYUDSSRUVL�D�TXHO�
PRPHQWR�QHO�TXDOH�OD�¿ORVR¿D��LQ�YDULR�PRGR��FHUFD�GL�VRWWUDUUH�XQ�TXDVL�HYHQWR�DO�VHQVLELOH�
H�DOO¶LQWHOOLJLELOH��DO�¿QLWR�H�DOO¶LQ¿QLWR��R�LQ�DOWUH�SDUROH�FHUFD�GL�VRWWUDUUH�O¶LPSHQVDELOLWj�DG�
RJQL�¿JXUD�GHO�SHQVDWR��&RPH�VH�OD�¿ORVR¿D�SRWHVVH�LQFRQWUDUH�QHOO¶HYHQWR�GHOO¶HVSRVL]LRQH�
GHOO¶DUWH�XQD�LPSHQVDELOLWj�XQLYRFD�FRQ�OD�VRJOLD�GL�LPSHQVDELOLWj�GHO�FXL�ULWLUR�SURYD�D�IDUVL�
FDULFR�VRSUDWWXWWR�QHL�PRPHQWL�QHL�TXDOL�QRQ�FHGH�DOOH�ORJLFKH�GHOOD�WHRORJLD�QHJDWLYD��&RPH�
VH�XQD�FHUWD�QR]LRQH�GL�LPSHQVDELOLWj�R�GL�ULWLUR�IRVVH�FRPXQH��LQ�FRPXQH��XQLYRFD�DOO¶HVSR�
VL]LRQH�GHOO¶RSHUD�GHOO¶DUWH�H�DO�PRPHQWR�LQ�FXL�OD�¿ORVR¿D��QHOOD�UDGLFDOL]]D]LRQH�GHOOD�GLIIH�
UHQ]D�RQWRORJLFD��JLXQJH�D�FRQVHJQDUH�OD�GLIIHUHQ]D�DOO¶HVSRVL]LRQH�GL�XQ�ULWLUR��&RPH�VH�OD�QR�
]LRQH�GL�LPSHQVDELOLWj�IRVVH�XQLYRFDPHQWH�SUHGLFDELOH�DOO¶HVSRVL]LRQH�GHOO¶DUWH�H�DO�PRPHQWR�
LQ�FXL�OD�¿ORVR¿D�GHYH�FKLDPDUH�FKRUD�XQD�GLIIHUHQ]D�FKH�GHYH�GLIIHULUH�GD�RJQL�GLIIHUHQ]D�


