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'DOOD�SXEEOLFD]LRQH�GL�,Q�D�'LIIHUHQW�9RLFH��������GL�&DURO�*LOOLJDQ�LO�WHPD�GHOOD�FXUD�KD�
PRVWUDWR�XQD�VWUDRUGLQDULD�FDSDFLWj�GL�VROOHFLWDUH�VHPSUH�QXRYH�ULFHUFKH�LQ�DPELWL�H�GD�SUR�
VSHWWLYH�GLVFLSOLQDUL�PROWR�GLYHUVH��GDOOD�¿ORVR¿D�PRUDOH�DOOD�SVLFRORJLD�GHOOR�VYLOXSSR��DOOD�
VRFLRORJLD��DJOL�VWXGL�VXO�VHUYL]LR�VRFLDOH�H�VXO�VDSHUH�LQIHUPLHULVWLFR��DOOD�ELRHWLFD��DOO¶HFR�
QRPLD��DOO¶HFRORJLD��DOOH�UHOD]LRQL�LQWHUQD]LRQDOL��DOOD�JHRJUD¿D��DOOD�SHGDJRJLD��DOOD�¿ORVR¿D�
SROLWLFD��DOOD�¿ORVR¿D�GHO�GLULWWR��,Q�WXWWL�TXHVWL�DPELWL�OD�FDUH�HWKLFV�q�ULXVFLWD�D�SUHVHQWDUVL�
FRPH�XQ¶DOWHUQDWLYD�FUHGLELOH�ULVSHWWR�DOO¶HWLFD�OLEHUDOH�GHL�GLULWWL�H�GHOOD�JLXVWL]LD�H�D�GLPR�
VWUDUVL�XWLOH�VLD�FRPH�PHWRGR�G¶DQDOLVL�VLD�TXDOH�VFKHPD�QRUPDWLYR��6XRL�SXQWL�GL�IRU]D�VRQR�
OD�SURSRVWD�GL�XQ¶RQWRORJLD�UHOD]LRQDOH�FKH�DEEDQGRQD�O¶LPPDJLQH�GL�XQ�VRJJHWWR�DXWRQRPR�
H�LQGLSHQGHQWH��H�XQ�DSSURFFLR�FRQWHVWXDOLVWD�FKH�SULYLOHJLD� O¶HVSHULHQ]D�H�TXLQGL� O¶DQDOLVL�
GHOOH�VLWXD]LRQL�FRQFUHWH�H�TXRWLGLDQH��,O�PHULWR�GHOOD�ODYRUR�WHRULFR�VXO�WHPD�GHOOD�FXUD�q�GL�
DYHU�IRUQLWR�XQD�OHQWH�FULWLFD�SDUWLFRODUPHQWH�SRWHQWH�FRQ�OD�TXDOH�OHJJHUH�OD�UHDOWj�FRQWHPSR�
UDQHD��OD�OHQWH�GHOOD�YXOQHUDELOLWj��GHOOD�GLSHQGHQ]D�H�GHOO¶LQWHUGLSHQGHQ]D��/¶DFFHQWR�SRVWR�
VX�TXHVWL�DVSHWWL�XQLYHUVDOL�GHOOD�YLWD�XPDQD�FL�FRVWULQJH�D�ULFRUGDUH�LO�QRVWUR�HVVHUH�DQLPDOL�
XPDQL�FRUSRUHL��¿QLWL��DQFRUDWL�DG�XQD�IUDJLOH�GLPHQVLRQH�FDUQDOH��PD�VRSUDWWXWWR�FL�UDPPHQ�
WD�±�FRPH�VRWWROLQHD�(YD�)HGHU�.LWWD\�±�LO�QRVWUR�FRPXQH�©HVVHUH�¿JOLª���HVVHUL�FRQWLQJHQWL��
YHQXWL�DO�PRQGR�PHGLDQWH�XQD�GHFLVLRQH�VRWWUDWWD�DOOD�QRVWUD�YRORQWj�H�OD�FXL�YLWD�q�VWDWD�¿Q�
GDOO¶LQL]LR��LQHYLWDELOPHQWH��HVSRVWD�DOO¶DOWUR�
/D� FRUSRUHLWj�� OD� VHVVXDOLWj�� OD� GLSHQGHQ]D�� O¶LQWHUGLSHQGHQ]D� H� OD� YXOQHUDELOLWj� VRQR� OH�

GLPHQVLRQL�ULPRVVH�GHO�VRJJHWWR�OLEHUDOH�D�SDUWLUH�GDOOH�TXDOL�VL�VRQR�FRVWUXLWL� WDQWR�OD�SR�
OLWLFD�PRGHUQD�TXDQWR�L�FRQ¿QL�GHQWUR�L�TXDOL�HVVD�VL�q�PRVVD��D�FRPLQFLDUH�GDO�FRQ¿QH�FKH�
KD�VHSDUDWR�LO�SXEEOLFR�GDO�SULYDWR��4XHVWD�ULPR]LRQH�q�VHUYLWD�D�VRVWHQHUH�O¶LPPDJLQH�GL�XQ�
VRJJHWWR�³VRYUDQR´��DXWRQRPR��DXWRVXI¿FLHQWH��LQGLSHQGHQWH��H��DO�WHPSR��VWHVVR��D�VWLJPD�
WL]]DUH�OD�GLSHQGHQ]D��DVVRFLDQGROD�SL��DOOD�GLPHQVLRQH�GHO�GRPLQLR�H�GHOOD�JHUDUFKLD�FKH�
DOOD�PHWDIRUD�GHOOD� UHWH�� VXOOD� TXDOH�SLXWWRVWR� ULFKLDPHUj� OD� QRVWUD� DWWHQ]LRQH� O¶HWLFD�GHOOD�
FXUD���6H�OD�YXOQHUDELOLWj�H�OD�GLSHQGHQ]D�VRQR�WUDWWL�XQLYHUVDOL��QHOOH�VRFLHWj�PRGHUQH�VLDPR�
DELWXDWL�D�SHQVDUOL�FRPH�SURSUL�GL�SDUWLFRODUL�JUXSSL��DQ]LDQL�IUDJLOL��EDPELQL�H�GLVDELOL��/D�
GLSHQGHQ]D�HYRFD�FRVu�OR�VFDFFR��OD�VFRQ¿WWD��OD�PDQFDQ]D��OD�SHUGLWD�GHOO¶DXWRQRPLD�H�GHOOD�
OLEHUWj���&UHVFLXWL�FRQ�LO�PLWR�GHOO¶LQGLSHQGHQ]D�H�GHOO¶HVHUFL]LR�GL�XQ¶DXWRQRPLD�LQWHVD�FRPH�

�� (��)HGHU�.LWWD\��/D�FXUD�GHOO¶DPRUH��'RQQH��XJXDJOLDQ]D�H�GLSHQGHQ]D���������WU��LW��GL�6LOYLD�%HOOX]]L��
9LWD�	�3HQVLHUR��0LODQR�������FDS��,�

�� &IU��&��*LOOLJDQ��&RQ�YRFH�GL�GRQQD��(WLFD�H� IRUPD]LRQH�GHOOD�SHUVRQDOLWj� �������� WU�� LW��GL�$GULDQD�
%RWWLQL��)HOWULQHOOL��0LODQR������

�� &IU��0��*DUUDX���$��/H�*RII��&DUH��MXVWLFH�HW�GpSHQGDQFH��,QWURGXFWLRQ�DX[�WKHRULHV�GX�FDUH��38)��3DULV�
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FRQWUROOR�WRWDOH�GHOOD�SURSULD�YLWD���H�FRQWHPSRUDQHDPHQWH�FRQ�OD�SDXUD�GHOOD�GLSHQGHQ]D�H�
GHO�ELVRJQR�GHOO¶DOWUR��IDFFLDPR�GLI¿FROWj�RJJL�D�SHQVDUH�DOOD�QRVWUD�YXOQHUDELOLWj�FRPH�XQ�
HOHPHQWR�SRVLWLYR�GHOOD�QRVWUD�HVSHULHQ]D��/D�ULÀHVVLRQH�VXO�WHPD�GHOOD�YXOQHUDELOLWj��GHOOD�
FXUD�H�GHOOD�GLSHQGHQ]D��FKH� O¶HWLFD� IHPPLQLVWD�SURSRQH��q�XQ� LQYLWR�D� IDUH� L�FRQWL�FRQ� OH�
QRVWUH�SDXUH�H�D�GLVHJQDUH�XQD�SROLWLFD��ROWUH�FKH�XQ¶HWLFD��FDSDFH�GL�VLQWRQL]]DUVL�VXL�ELVRJQL�
GL�FRUSL�LQFDUQDWL�H�YXOQHUDELOL��OHJDWL�GD�UHOD]LRQL�GL�LQWHUGLSHQGHQ]D�QRQ�VHPSUH�DVFULYLELOL�
DOOD�GLPHQVLRQH�GHOOD�YRORQWDULHWj��
,O�WUDWWR�SL��VLJQL¿FDWLYR�GHOO¶HYROX]LRQH�GHOOD�FDUH�HWKLFV�QHJOL�XOWLPL�DQQL�q�VWDWR�OD�VXD�

SURJUHVVLYD� SROLWLFL]]D]LRQH�� FRQVHJXHQWH� DG� XQR� VSRVWDPHQWR� GHOO¶DWWHQ]LRQH� GDOOD� FXUD�
FRPH�GLVSRVL]LRQH�PRUDOH��H�TXLQGL�WUDWWR�FDUDWWHULDOH�GHOO¶LQGLYLGXR��DOOD�FXUD�FRPH�SUDWLFD�
VRFLDOH�FKH�ULFKLHGH�VRVWHJQR�LVWLWX]LRQDOH�H�O¶DVVXQ]LRQH�GL�XQD�UHVSRQVDELOLWj�FROOHWWLYD��6H�
DOO¶HWLFD�GHOOD�FXUD�q�VWDWR�LQL]LDOPHQWH�DWWULEXLWR�LO�OLPLWH�GL�ULVXOWDUH�DGHJXDWD�DO�VROR�FRQWH�
VWR�GHOOH�UHOD]LRQL�IDPLOLDUL�H�SULYDWH��QHJOL�XOWLPL�DQQL��OR�VIRU]R�GL�PROWH�DXWULFL��TXDOL�-RDQ�
7URQWR���(YD�.LWWD\���9LUJLQLD�+HOG���.LPEHUO\�+XWFKLQJV���2OHQD�+DQNLYVN\��H�)LRQD�5R�
ELQVRQ����q�FRQVLVWLWR�QHO�PRVWUDUQH�OH�LPSOLFD]LRQL�DOO¶DOWH]]D�GHOOH�TXHVWLRQL�SROLWLFKH�SRVWH�
GDOOH�WUDVIRUPD]LRQL�GHO�ZHOIDUH�H�GDOO¶DWWXDOH�IDVH�GHOOD�JOREDOL]]D]LRQH��1HOOH�SURSRVWH�GHO�
OD�VHFRQGD�JHQHUD]LRQH�GL�WHRULFKH�GHOOD�FXUD��FKH�SRWUHPPR�DQFKH�GH¿QLUH�FRPH�WHRULFKH�GL�
XQ¶HWLFD�GHOOD�FXUD�SROLWLFD�H�FULWLFD�±�FRPH�YHGUHPR�±�SL��FKH�GL�DEEDQGRQDUH�LO�OLQJXDJJLR�
GHL�GLULWWL�H�GHOOD�JLXVWL]LD��VL�WUDWWD�GL�ULFRQVLGHUDUH�L�GLULWWL�LQ�WHUPLQL�UHOD]LRQDOL��GL�JXDUGDUH�
DO�FRQWHVWR�LQ�FXL�VRUJRQR�TXHOOH�FDSDFLWj�HPSDWLFKH�FKH�FRVWLWXLVFRQR�OH�SUHPHVVH�LPSOLFLWH�
GL�RJQL�WHRULD�GHOOD�JLXVWL]LD��H�VRSUDWWXWWR�GL�LQWHUURJDUVL�VXOOH�FRQGL]LRQL�LQ�FXL�RJJL�VL�ULFHYH�
H�VL�SUHVWD�FXUD��VXOOD�GLYLVLRQH�VRFLDOH�GHO�ODYRUR�GL�FXUD��VXOOH�SROLWLFKH�VRFLDOL�FKH�OR�VR�
VWHQJRQR�H�VXL�GLVFRUVL�PRUDOL�FKH�LQÀXLVFRQR�VXOOD�VXD�IHPPLQLOL]]D]LRQH�DOO¶LQWHUQR�GL�XQ�

������SS��������
�� &IU��0��)LQHPDQ��7KH�$XWRQRP\�0\WK��$�7KHRU\�RI�'HSHQGHQF\��7KH�1HZ�3UHVV��1HZ�<RUN������
�� &IU��-��7URQWR��&RQ¿QL�PRUDOL��8Q�DUJRPHQWR�SROLWLFR�SHU�O¶HWLFD�GHOOD�FXUD� ��������D�FXUD�GL�$OHV�

VDQGUD�)DFFKL��SUHVHQWD]LRQH�H�WU��LW��GL�1LFROD�5LYD��'LDEDVLV��5HJJLR�(PLOLD�������(DG���$�)HPLQLVW�
'HPRFUDWLF� (WKLFV� RI�&DUH� DQG�*OREDO�&DUH�:RUNHUV�� &LWL]HQVKLS� DQG�5HVSRQVLELOLW\�� LQ�)HPLQLVW�
(WKLFV�DQG�6RFLDO�3ROLWLFV��7RZDUG�D�1HZ�*OREDO�3ROLWLFDO�(FRQRP\�RI�&DUH��D�FXUD�GL�5��0DKRQ���)��
5RELQVRQ��8%&�3UHVV��9DQFRXYHU�7RURQWR�������SS����������

�� &IU��(��)HGHU�.LWWD\��/D�FXUD�GHOO¶DPRUH��FLW���(DG���7KH�*OREDO�+HDUW�7UDQVSODQW�DQG�&DULQJ�DFURVV�
1DWLRQDO�%RXQGDULHV��©7KH�6RXWKHUQ�-RXUQDO�RI�3KLORVRSK\ª��;/9,��������SS�����������(DG���ZLWK�
%UXFH�-HQQLQJV�DQG�$QJHOD�$��:DVXQQD���'HSHQGHQF\��'LIIHUHQFH�DQG�WKH�*OREDO�(WKLF�RI�/RQJWHUP�
&DUH��LQ�©7KH�-RXUQDO�RI�3ROLWLFDO�3KLORVRSK\ª���������������SS����������

�� &IU��9��+HOG��&DUH�DQG�-XVWLFH�LQ�D�*OREDO�&RQWH[W��LQ�©5DWLR�-XULVª���������������SS�����������(DG���
7KH�(WKLFV� RI�&DUH��3HUVRQDO�� 3ROLWLFDO� DQG�*OREDO��2[IRUG�8QLYHUVLW\� 3UHVV��2[IRUG� ������(DG���
0RUDOLW\��&DUH�DQG�,QWHUQDWLRQDO�/DZ�� LQ�©(WKLFV�	�*OREDO�3ROLWLFVª��������������SS�����������FIU��
LQROWUH� LO� VHJXHQWH� LQGLUL]]R� RQOLQH�� KWWS���ZZZ�HWKLFVDQGJOREDOSROLWLFV�QHW�LQGH[�SKS�HJS�DUWLFOH�
YLHZ������������

�� &IU��.��+XWFKLQJV��7RZDUGV�D�)HPLQLVW�,QWHUQDWLRQDO�(WKLFV��LQ�©5HYLHZ�RI�,QWHUQDWLRQDO�6WXGLHVª������
������SS����������

�� &IU��2��+DQNLYVN\��,PDJLQJ�(WKLFDO�*OREDOL]DWLRQ��7KH�&RQWULEXWLRQ�RI�D�&DUH�(WKLF��LQ�©-RXUQDO�RI�
*OREDO�(WKLFVª��������������SS���������

��� &IU��)��5RELQVRQ��*OREDOL]LQJ�&DUH��(WKLFV��)HPLQLVW�7KHRU\�DQG�,QWHUQDWLRQDO�5HODWLRQV��:HVWYLHZ�
3UHVV��%RXOGHU��&RORUDGR�������H�(DG���7KH�(WKLFV�RI�&DUH��$�)HPLQLVW�$SSURDFK�WR�+XPDQ�6HFXULW\��
7HPSOH�8QLYHUVLW\�3UHVV��3KLODGHOSKLD������
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FRQWHVWR�FKH�KD�VHPSUH�GL�SL��L�WUDWWL�GL�XQD�SROLWLFD�HFRQRPLFD�JOREDOH�GHOOD�FXUD��
6H� L� WUDWWL�SRVLWLYL�GHOO¶HWLFD�GHOOD�FXUD�VRQR�FRVWLWXLWL�GDO�VXR�SRUUH� O¶DFFHQWR�VXOOD� UHWH�

GL�UHOD]LRQL�GL�LQWHUGLSHQGHQ]D�LQ�FXL�JOL�LQGLYLGXL�VL�FROORFDQR��XQ¶HWLFD�GHOOD�FXUD�FULWLFD�q�
DYYHUWLWD�GL�DOFXQL�ULVFKL����,O�SULPR�q�TXHOOR�GL�DYDOODUH�XQD�FRQFH]LRQH�URPDQWLFD�H�LGHDOL]�
]DWD�GHOOD�FXUD��GLPHQWLFD�GHO�IDWWR�FKH�OH�UHOD]LRQL�GL�FXUD�SRVVRQR�DYHUH�QDWXUD�SDWRORJLFD��
SRVVRQR�HVVHUH�GDQQRVH�H�R�VXVFHWWLELOL�GL�WUDVIRUPDUVL�LQ�UDSSRUWL�GL�GRPLQLR�H�RSSUHVVLRQH��
3DUWH�GHO�ODYRUR�GHO�WHRULFR�GHOO¶HWLFD�GHOOD�FXUD�q�FDSLUH�LQ�TXDOL�FLUFRVWDQ]H�OH�UHOD]LRQL�GL�
FXUD�VRQR�VXVFHWWLELOL�GL�GHULYH�GL�WLSR�SDWHUQDOLVWLFR�R��VX�VFDOD�JOREDOH��GL�WLSR�QHRFRORQLD�
OH��,O�VHFRQGR�SHULFROR�q�GL�YHGHUH�QHOOD�FXUD�XQD�YLUW��IHPPLQLOH��FKH�DIIRQGD�OH�VXH�UDGLFL�
LQ�XQD�YLVLRQH�HVVHQ]LDOLVWD�GHOOD�IHPPLQLOLWj��$QFKH�LQ�TXHVWR�FDVR��XQD�³FULWLFDO�SROLWLFDO�
HWKLFV�RI�FDUH´���KD�LO�FRPSLWR�GL�LQWHUURJDUVL�VXL�SURFHVVL�FKH�KDQQR�³IHPPLQLOL]]DWR´�H�GH�
JUDGDWR�OH�DWWLYLWj�GL�FXUD��SURFHVVL�FKH��GD�XQ�ODWR��SRUWDQR�D�FRQFHSLUOH�DQFRUD�FRPH�DWWLYLWj�
SUHWWDPHQWH�IHPPLQLOL��VHEEHQH�DQFKH�PROWL�XRPLQL��LQ�FRQWHVWL�GLYHUVL��RJJL�VH�QH�IDFFLDQR�
FDULFR��H��GDOO¶DOWUR��VHPEUDQR�VSLQJHUH�DOOD�FRVWUX]LRQH�GL�IRUPH�HJHPRQLFKH�GL�PDVFROLQLWj�
DJJUHVVLYH�H�YLROHQWH����,O�WHU]R�SHULFROR�q�OD�SUHVXQ]LRQH�GL�FRQRVFHUH�L�ELVRJQL�GHO�GHVWLQDWD�
ULR�GHOOD�FXUD��8Q¶HWLFD�GHOOD�FXUD�FULWLFD�H�SROLWLFD�GHYH�FUHDUH�OH�FRQGL]LRQL�SHUFKp�L�VRJJHWWL�
YXOQHUDELOL��GHVWLQDWDUL�GHOOD�FXUD��VLDQR�LQ�JUDGR�GL�IDU�VHQWLUH�OD�ORUR�YRFH�H�FRQVLGHUDUH�OH�
FRQVHJXHQ]H�VRFLDOL�GHOOD�VFHOWD�GL�GHWHUPLQDWH�SUDWLFKH�GHOOD�FXUD��/D�IRUQLWXUD�H�OD�GLVWUL�
EX]LRQH�GHO�ODYRUR�GL�FXUD�VRQR�RJJL�SDUWH�LQWHJUDQWH�GL�XQ�VLVWHPD�SROLWLFR�HG�HFRQRPLFR�
JOREDOH�JRYHUQDWR�GDO�SUHGRPLQLR�GL�XQ¶LGHRORJLD�QHROLEHUDOLVWD�FKH�SURPXRYH��GD�XQ�ODWR��
XQD�FHUWD�FRQFH]LRQH�DJJUHVVLYD��FRPSHWLWLYD�H�PLOLWDULVWD�GHOOD�PDVFKLOLWj��H��GDOO¶DOWUR��XQ�
ODWR�PHQR�YLVLELOH��PD�DOWUHWWDQWR�FHQWUDOH��GHJOL�DWWXDOL�SURFHVVL�GL�JOREDOL]]D]LRQH�FKH�q�FR�
VWLWXLWR�GDO�IHQRPHQR�GHOOD�©IHPPLQLOL]]D]LRQH�GHL�FLUFXLWL�GL�VRSUDYYLYHQ]Dª���

���/D�FDUH�HWKLFV�FRPH�HWLFD�SXEEOLFD

$OO¶LQWHUQR�GHOOD�YDVWD�PHVVH�GL�VWXGL�SXEEOLFDWL�VXOO¶DUJRPHQWR�D�FRPLQFLDUH�GDJOL�DQQL�
2WWDQWD��0RUDO�%RXQGDULHV��$�3ROLWLFDO�$UJXPHQW�IRU�DQ�(WKLF�RI�&DUH����������GL�-RDQ�7URQ�
WR� KD� UDSSUHVHQWDWR� XQ�PRPHQWR�GL� VYROWD�� FRQGXFHQGR� DG�XQD�SROLWLFL]]D]LRQH�GHOO¶HWLFD�
GHOOD�FXUD�FKH�QH�KD�LOOXPLQDWR�OH�LPSOLFD]LRQL��VLD�SHU�TXDQWR�FRQFHUQH�OD�WHRULD�GHOOD�FLWWD�
GLQDQ]D��VLD�QHOO¶DPELWR�GHOOH�WHRULH�GHOOD�JLXVWL]LD�H��LQ�JHQHUH��QHOOH�ULÀHVVLRQL�VXOOD�ULIRUPD�
GHO�ZHOIDUH�VWDWH��(VVR�KD�FRQWULEXLWR�LQ�PRGR�FUXFLDOH�D�PHWWHUH�LQ�OXFH�FRPH�LO�GLULWWR�GL�

��� 6XOO¶HWLFD�GHOOD�FXUD�FULWLFD�H�OD�VXD�FRQVDSHYROH]]D�GHL�ULVFKL�LQVLWL�LQ�XQ�DSSURFFLR�LQFHQWUDWR�VXO�WHPD�
GHOOD�FXUD��FIU���LQ�SDUWLFRODUH��)��5RELQVRQ��7KH�(WKLFV�RI�&DUH��FLW�

��� &IU��5��0DKRQ���)��5RELQVRQ��D�FXUD�GL���)HPLQLVW�(WKLFV�DQG�6RFLDO�3ROLWLFV��7RZDUG�D�1HZ�*OREDO�
3ROLWLFDO�(FRQRP\�RI�&DUH��FLW�

��� 6XL�QHVVL�WUD�O¶DWWXDOH�GLYLVLRQH�JOREDOH�GHO�ODYRUR�GL�FXUD�H�FRQFH]LRQL�GHOOD�PDVFROLQLWj�OHJDWH�DG�XQ�
LPPDJLQDULR�SDWULDUFDOH�VH�QRQ�QHRFRORQLDOH��FIU��)��5RELQVRQ��&DUH�(WKLFV��FLW�

��� &IU��6��6DVVHQ��:RPHQ¶V�%XUGHQ��&RXQWHU�JHRJUDSKLHV�RI�*OREDOL]DWLRQ�DQG�WKH�)HPLQL]DWLRQ�RI�6XU�
YLYDO��LQ�©-RXUQDO�RI�,QWHUQDWLRQDO�$IIDLUVª���������������SS����������

��� -��7URQWR��&RQ¿QL�PRUDOL��8Q�DUJRPHQWR�SROLWLFR�SHU�O¶HWLFD�GHOOD�FXUD���������FLW��,Q�VHJXLWR�DOOD�SXE�
EOLFD]LRQH�GHOOD�VXD�WUDGX]LRQH�LQ�LWDOLDQR��LO�YROXPH�q�VWDWR�RJJHWWR�GL�XQ�IRUXP��FIU��$D�9Y���/¶HWLFD�
GHOOD�FXUD�GL�-RDQ�7URQWR��LQ�©1RWL]LH�GL�3ROLWHLDª��;;,,,������������SS�����������FRQ�LQWHUYHQWL�GHOOD�
VWHVVD�-RDQ�7URQWR��GL�7KRPDV�&DVDGHL��$OHVVDQGUD�*URPSL��6HUJLR�)LOLSSR�0DJQL�H�3DROD�&LFRJQDQL�
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VRGGLVIDUH�L�ELVRJQL�GL�FXUD�H�GL�SUHVWDUH�FXUD�VLD�XQD�TXHVWLRQH�FHQWUDOH�QRQ�VROR�SHU�OH�GRQ�
QH��PD�±�SL��DPSLDPHQWH��±�SHU�RJQL�FLWWDGLQR��HQWUR�XQD�FRQFH]LRQH�HVWHVD�GHOOD�FLWWDGLQDQ]D�
VRFLDOH���8QD�TXHVWLRQH�FKH�GLYLHQH�WDQWR�SL��XUJHQWH��DOOD�OXFH�GHOO¶DWWXDOH�FDUH�GH¿FLW��WDQWR�
LQ�UHOD]LRQH�DO�PRGR�LQ�FXL�IDYRULUH�O¶LQJUHVVR�GHOOH�GRQQH�QHO�PHUFDWR�GHO�ODYRUR��TXDQWR�LQ�
FRQVLGHUD]LRQH�GHO�PXWDPHQWR�GHPRJUD¿FR�LQ�DWWR�QHOOH�VRFLHWj�RFFLGHQWDOL�FKH�UHQGH�QRQ�
SL��ULQYLDELOH�XQD�ULIRUPD�GHOOR�6WDWR�VRFLDOH�
0RUDO�%RXQGDULHV�KD�LQWURGRWWR�QXPHURVL�HOHPHQWL�GL�QRYLWj�ULVSHWWR�DG�XQD�GLVFXVVLRQH�FKH�

VHPEUDYD�HVVHUVL�LPSDOXGDWD�QHOOD�FRQWUDSSRVL]LRQH�JLXVWL]LD�FXUD�H�QHOOD�GHVFUL]LRQH�GL�XQ�
IHPPLQLOH�HVDOWDWR�PHGLDQWH�OD�UDSSUHVHQWD]LRQH�LGHDOL]]DWD�H�URPDQWLFD�GHOOD�GLDGH�PDWHUQD��
-RDQ�7URQWR��FRPH�KD�VRWWROLQHDWR�2OHQD�+DQNLVYN\��KD�DSHUWR�OD�VWUDGD�DOOH�WHRULH�GHOOD�FXUD�
GL�VHFRQGD�JHQHUD]LRQH����LQ�FXL�VL�SRVVRQR�FROORFDUH�DQFKH�L�ODYRUL�GL�6HOPD�6HYHQKXLMVHQ�H�
OH�ULFHUFKH�GHO�JUXSSR�GL�ODYRUR�&$9$�GHOO¶XQLYHUVLWj�GL�/HHGV��GLUHWWR�GD�)LRQD�:LOOLDPV���H�
OH�DOWUH�DXWULFL�SUHFHGHQWHPHQWH�FLWDWH��0XRYHQGR�GD�XQ�FRQIURQWR�DQFKH�DVSUR�FRQ�OH�WHRULFKH�
GHOOD�©PRUDOLWj�IHPPLQLOHª�±�DXWULFL�FRPH�6DUD�5XGGLFN����1HO�1RGGLQJV����H�&DURO�*LOOLJDQ���
±��7URQWR�KD�VRWWROLQHDWR�L�SHULFROL�LQVLWL�LQ�XQ¶HWLFD�GHOOD�FXUD�FKH�PLUL�DG�HVVHUH�UDSSUHVHQWD�
WLYD�GL�XQ�SXQWR�GL�YLVWD�GL�JHQHUH��TXDVL�FKH�SRWHVVH�GDUVL�XQD�YLVLRQH�HVVHQ]LDOLVWLFD��DVWRULFD�
H�LPPXWDELOH�GHO�IHPPLQLOH��UDSSUHVHQWDWLYD�GL�WXWWH�OH�GRQQH��QRQ�VROR�LQ�RJQL�FRQWHVWR�VWR�
ULFR�H�FXOWXUDOH��PD�DQFKH�DO�GL�Oj�GHOOH�GLIIHUHQ]H�GL�FODVVH�HG�HWQLD��/D�ULGX]LRQH�GHO�WHPD�D�
TXHVWLRQH�IHPPLQLOH�ULVFKLD��LQIDWWL��GL�FRQIHUPDUH�VWHUHRWLSL�VRFLDOPHQWH�GLIIXVL�VXOOD�GRQQD�
FRPH�SULQFLSDOH�UHVSRQVDELOH�GHOOH�IXQ]LRQL�GL�FXUD��FDSRYROJHQGRQH�VHPSOLFHPHQWH�LO�VHJQR��
H�LQVLHPH�GL�FRQ¿QDUQH�OD�ULOHYDQ]D�DOOD�VIHUD�SULYDWD��/D�FXUD��VHFRQGR�7URQWR��GHYH�SURSRUVL�
FRPH�LGHDOH�YDOLGR�VLD�DOO¶LQWHUQR�GL�XQD�YLVLRQH�PRUDOH��VLD�©FRPH�EDVH�SHU�OD�UHDOL]]D]LRQH�
SROLWLFD�GL�XQD�EXRQD�VRFLHWjª����QRQ�GHYH�HVVHUH�UHOHJDWD�DOO¶DPELWR�GHOOH�UHOD]LRQL�SHUVRQDOL��
SULYDWH��3HU�DIIHUPDUH�O¶LPSRUWDQ]D�GL�SRUWDUH�OD�FXUD�QHOO¶DPELWR�GHO�GLVFRUVR�SXEEOLFR��O¶DX�
WULFH�FRPSLH�DOFXQH�PRVVH�IRQGDPHQWDOL�����VSRVWD�O¶DQDOLVL�VX�XQ�WHUUHQR�VWRULFR�H�SROLWLFR��
���VRWWROLQHD�OD�FRPSOHPHQWDULHWj�GL�FXUD�H�JLXVWL]LD�����FHUFD�GL�RIIULUH�XQD�GH¿QL]LRQH�GHOOD�
FXUD�FRPH�SUDWLFD�VRFLDOH�����SRUWD�O¶DWWHQ]LRQH�VXL�GLOHPPL�PRUDOL�FKH�SRVVRQR�QDVFHUH�LQ�XQD�
UHOD]LRQH��TXDOH�TXHOOD�GL�FXUD��LQ�FXL�VRQR�FRLQYROWL�VRJJHWWL�YXOQHUDELOL�

��� 2��+DQNLYVN\���6RFLDO�3ROLF\�DQG�WKH�(WKLF�RI�&DUH��8%&�3UHVV��9DQFRXYHU�7RURQWR�������S�����
��� &IU��6��6HYHQKXLMVHQ��&LWL]HQVKLS�DQG�WKH�(WKLFV�RI�&DUH��)HPLQLVW�FRQVLGHUDWLRQV�RQ�-XVWLFH��0RUDOLW\�

DQG�3ROLWLFV��5RXWOHGJH��/RQGRQ�������2��+DQNLYVN\��6RFLDO�3ROLF\�DQG�WKH�(WKLF�RI�&DUH��FLW��H�)��:LO�
OLDPV��(65&�&$9$�5HVHDUFK�*URXS��5HWKLQNLQJ�)DPLOLHV��&DORXVWH�*XEHQNLDQ�)RXQGDWLRQ��/RQGRQ�
������

��� &IU�� LQ�SDUWLFRODUH��6��5XGGLFN��0DWHUQDO�7KLQNLQJ�� LQ�©)HPLQLVW�6WXGLHVª���� ��������SS����������H�
(DG���0DWHUQDO�7KLQNLQJ��7RZDUG�D�3ROLWLFV�RI�3HDFH��%HDFRQ������

��� &IU��&DULQJ��$�)HPLQLQH�$SSURDFK�WR�(WKLFV�DQG�0RUDO�(GXFDWLRQ���������8QLYHUVLW\�RI�&DOLIRUQLD�
3UHVV��%HUNHOH\�/RV�$QJHOHV�������VHFRQGD�HGL]LRQH��FRQ�XQD�QXRYD�SUHID]LRQH��

��� $OO¶DQDOLVL�GHO�GLEDWWLWR�*LOOLJDQ�.RKOEHUJ�q�GHGLFDWR�LO�WHU]R�FDSLWROR�GL�0RUDO�%RXQGDULHV��6FHJOLHQ�
GR�GL�FRQIURQWDUVL�FRQ�OD�*LOOLJDQ�FRPH�HVSRQHQWH�GHOOD�ZRPHQ¶V�PRUDOLW\��OD�7URQWR�KD�ULFRQRVFLXWR�
FKH�O¶HTXD]LRQH�WUD�LO�ODYRUR�GHOOD�*LOOLJDQ�H�OD�PRUDOLWj�IHPPLQLOH�GHYH�FRQVLGHUDUVL�SL��XQ�IHQRPHQR�
FXOWXUDOH�FKH�XQD�FUHD]LRQH�GL�FXL�OD�VWHVVD�DXWULFH�GL�$�'LIIHUHQW�9RLFH�GHYH�FRQVLGHUDUVL�UHVSRQVDELOH��
QRQRVWDQWH�DOFXQH�VXH�DPELJXLWj��&IU��-��7URQWR��%H\RQG�*HQGHU�'LIIHUHQFH�WR�D�7KHRU\�RI�&DUH�� LQ�
0�-��/DUUDEHH��D�FXUD�GL���$Q�(WKLF�RI�&DUH��)HPLQLVW�DQG�,QWHUGLVFLSOLQDU\�3HUVSHFWLYHV��5RXWOHGJH��
1HZ�<RUN�/RQGRQ�������SS����������� LQ�SDUWLFRODUH�S������ �RULJLQDULDPHQWH�SXEEOLFDWR� LQ�©6LJQV��
-RXUQDO�RI�:RPHQ�LQ�&XOWXUH�DQG�6RFLHW\ª������������SS������������

��� -��7URQWR��&RQ¿QL�PRUDOL��FLW���S�����
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,O�SULPR�DSSRUWR�RULJLQDOH�RIIHUWR�GD�&RQ¿QL�PRUDOL�FRQVLVWH�LQ�XQ¶LQGDJLQH�LQWRUQR�DOOH�
UDJLRQL�FKH�KDQQR�SRUWDWR�DOO¶DWWULEX]LRQH�GHOOH�IXQ]LRQL�GL�FXUD�DL�VRJJHWWL�IHPPLQLOL�H�KDQ�
QR�FRQ¿QDWR�DL�PDUJLQL�GHO�GLVFRUVR�SROLWLFR�OH�TXHVWLRQL�FRQFHUQHQWL�OD�QDVFLWD��OD�PRUWH�H�L�
ELVRJQL�UHOD]LRQDOL�H�DIIHWWLYL��3ULPR�RELHWWLYR�GHO�WHVWR�q��LQIDWWL��OD�ULFRVWUX]LRQH�GHO�FRQWHVWR�
VWRULFR�SROLWLFR�LQ�FXL�SULPD�VRQR�VWDWL�FUHDWL�L�YDORUL�GHOOD�©PRUDOLWj�IHPPLQLOHª�H�SRL�VRQR�
VWDWL�HUHWWL�H�SUHVHQWDWL�FRPH�QDWXUDOL�H�QHXWUDOL��L�FRQ¿QL�FKH�OL�KDQQR�UHOHJDWL�QHOOD�VIHUD�IDPL�
OLDUH��,O�ULFRQRVFLPHQWR�GHO�FDUDWWHUH�QRQ�QDWXUDOH��EHQVu�FRVWUXLWR��SROLWLFR�H�VWRULFR�GL�TXHVWL�
FRQ¿QL�H�OD�ULYLVLWD]LRQH�FULWLFD�GHO�ORUR�VHQVR�H�GHOOD�ORUR�IXQ]LRQH��q��VHFRQGR�OD�7URQWR��
LO�SULPR�SDVVR�SHU�SHQVDUH�OD�SRVVLELOLWj�GL�SRUWDUH�ROWUH�O¶DPELWR�SULYDWR�L�YDORUL�DIIHUPDWL�
GDOO¶HWLFD�GHOOD�FXUD�H�SHU�OHJLWWLPDUH�OD�ORUR�LQFOXVLRQH�QHO�GLVFRUVR�SXEEOLFR��5LYHODWD�OD�ORUR�
QDWXUD�SROLWLFD��G¶DOWUD�SDUWH��LO�SUREOHPD�QRQ�q�FHUFDUH�GL�DEROLUH�TXHL�FRQ¿QL�WUD�SXEEOLFR�
H�SULYDWR�FKH�KDQQR�VYROWR�H�VYROJRQR��QHOO¶LPSRVWD]LRQH�OLEHUDOH�H�SOXUDOLVWD�GL�7URQWR��XQ�
UXROR�FUXFLDOH�QHO�VDOYDJXDUGDUH�OD�OLEHUWj�GHOO¶LQGLYLGXR�PRGHUQR��Qp�FDSRYROJHUH�O¶RUGLQH�
GHL�IDWWRUL�GHOO¶RSSRVL]LRQH�LQWRUQR�D�FXL�VL�VRQR�VWUXWWXUDWL��DQWHSRQHQGR�LO�SULYDWR�DO�SXE�
EOLFR��LO�FRQFUHWR�DOO¶XQLYHUVDOH�H�OD�PRUDOH�DOOD�SROLWLFD��6H�OD�FXUD�YXROH�DIIHUPDUVL�FRPH�
YDORUH�SROLWLFR��HVVD�GHYH�PLVXUDUVL�H�FHUFDUH�XQD�TXDOFKH�FRPSDWLELOLWj�FRQ�OD�JLXVWL]LD�H�FRQ�
OD�GLPHQVLRQH�GHL�GLULWWL��8Q¶HWLFD�GHOOD�FXUD��FKH�LQWHQGD�ULFRQRVFHUH�L�YDORUL�GHOOD�GHPR�
FUD]LD�H�GHO�SOXUDOLVPR��QRQ�SXz�ULQXQFLDUH��VHFRQGR�O¶DXWULFH��DOOD�SULRULWj�GHOO¶HJXDJOLDQ]D��
GHOO¶HTXLWj�H�GHOOD� OLEHUWj��8QR�GHL�SULPL�SUREOHPL�FKH�XQ¶HWLFD�GHOOD�FXUD�GHYH�DIIURQWDUH�
q�O¶LQGLYLGXD]LRQH�H�OD�GHOLPLWD]LRQH�GHL�ELVRJQL��QRQ�FRQFHSLUH�L�ELVRJQL�LQ�PRGR�WURSSR�
DVWUDWWR��QRQ�ULGXUUH�L�ELVRJQL�D�EHQL�PDWHULDOL��PD�VRSUDWWXWWR�FRQFHGHUH�XQ�UXROR�QHOO¶LQGL�
YLGXD]LRQH�R�©LQWHUSUHWD]LRQH�GHL�ELVRJQLª��VHFRQGR�XQ¶HVSUHVVLRQH�GL�1DQF\�)UDVHU�ULSUHVD�
GDOOD�7URQWR��WDQWR�D�FRORUR�FKH�SUHVWDQR�FXUD�TXDQWR�D�FRORUR�FKH�OD�ULFHYRQR��
6WUHWWDPHQWH�OHJDWD�DOO¶DWWHQ]LRQH�SHU�OD�JLXVWL]LD��SHU�LO�ULVSHWWR�GHOO¶DOWUR�H�SHU�L�GLULWWL�

LQGLYLGXDOL��q�OD�GHFLVLRQH�GL�7URQWR�GL�SDUODUH�GHOOD�FXUD�SULYLOHJLDQGR�LO�SXQWR�GL�YLVWD�GHO�
VRJJHWWR�ELVRJQRVR�GL�FXUH��GHO�VRJJHWWR�GHEROH�H�GLSHQGHQWH��ULFRUGDQGR�FKH��DO�GL�IXRUL�GL�
RJQL�LGHDOL]]D]LRQH��OD�UHOD]LRQH�GL�FXUD�q�VHPSUH�XQD�UHOD]LRQH�VTXLOLEUDWD��LQ�FXL�XQR�GHL�
GXH�VRJJHWWL�GLSHQGH�GDOO¶DOWUR��6H�q�YHUR�FKH�QRQ�FL�VL�SXz�RFFXSDUH�GHOOD�FXUD�WUDVFXUDQGR�OH�
SUDWLFKH�HIIHWWLYH�GHO�SUHVWDUH�H�GHO�ULFHYHUH�FXUD��RYYHUR�VHQ]D�VFHQGHUH�QHO�ORFDOH�H�QHO�SDU�
WLFRODUH�GHOOH�SUDWLFKH�TXRWLGLDQH��q�DQFKH�YHUR�FKH�TXHVWD�FRQFHQWUD]LRQH�VXO�FRQWHVWR�SXz�
WUDGXUVL�LQ�XQD�LQFDSDFLWj�GL�PDQWHQHUH�O¶DWWHQ]LRQH�VXO�JHQHUDOH��SXz�FLRq�IDU�HPHUJHUH�XQ�
SUREOHPD�GL�SDU]LDOLWj��/D�SUDWLFD�GHOOD�FXUD�SXz�GDUH�OXRJR�DG�XQ¶DPSLD�JDPPD�GL�GLOHPPL�
PRUDOL��8Q�SUREOHPD�GL�HFFHVVLYD�YLFLQDQ]D�WUD�OD�SHUVRQD�FKH�SUHVWD�FXUD�H�FKL�OD�ULFHYH��SXz�
WUDGXUVL��SHU�HVHPSLR��LQ�XQD�WHQGHQ]D�GHOOD�SULPD�D�VDFUL¿FDUH�L�SURSUL�ELVRJQL�R�DG�DYHUH�
GLI¿FROWj�D�GLVWLQJXHUOL�GD�TXHOOL�GL�FKL�YLHQH�FXUDWR��8Q¶HFFHVVLYD�YLFLQDQ]D�SXz�FRPSRUWDUH�
DWWHJJLDPHQWL�SDWHUQDOLVWLFL�R�SURYRFDUH�UDEELD� LQ�FRORUR�FKH�SUHVWDQR�FXUD��XQD�UDEELD�GD�
IUXVWUD]LRQH�FKH�SXz�VIRJDUVL�VXOOH�SHUVRQH�FXUDWH��¿QR�D�LQGXUUH�D�WUDWWDUOH�FRQ�GLVSUH]]R����
/D�FXUD�QRQ�q�LQWHVD�GD�7URQWR�FRPH�XQD�GLVSRVL]LRQH�R�XQ¶HPR]LRQH��PD�FRPH�XQD�SUD�

WLFD��XQD�SUDWLFD�FRPSOHVVD�FKH�FRPSRUWD�GLYHUVL�PRPHQWL�H�IDVL��QHOOH�TXDOL�VRQR�ULFKLHVWH�
TXDOLWj�PRUDOL�TXDOL�O¶DWWHQ]LRQH�DOO¶DOWUR��OD�UHVSRQVDELOLWj�H�OD�FRPSHWHQ]D��/D�FXUD�FRLQ�
YROJH�XQ�LPSHJQR��XQ�LQWHUHVVH��FKH�VSLQJH�DOO¶D]LRQH��D�IDUVL�FDULFR��DG�DVVXPHUVL�O¶RQRUH�GL�
XQ�TXDOFKH�WLSR�GL�D]LRQH��5LSUHQGHQGR�XQD�GH¿QL]LRQH�FRQLDWD�LQVLHPH�D�%HUHQLFH�)LVKHU�LQ�

��� &IU��-��7URQWR��&RQ¿QL�PRUDOL��FLW���SS����������
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XQ�SUHFHGHQWH�ODYRUR����7URQWR�LQWHQGH�OD�FXUD�FRPH�©XQD�VSHFLH�GL�DWWLYLWj�FKH�LQFOXGH�WXWWR�
FLz�FKH�IDFFLDPR�SHU�PDQWHQHUH��FRQWLQXDUH�H�ULSDUDUH�LO�QRVWUR�³PRQGR´�LQ�PRGR�GD�SRWHUFL�
YLYHUH�QHO�PRGR�PLJOLRUH�SRVVLELOHª����GRYH�LO�PRQGR�QRQ�VRQR�VROR�JOL�DOWUL�HVVHUL�XPDQL��PD�
DQFKH�OD�QDWXUD�H�JOL�RJJHWWL��/D�FDUH�QRQ�q��GXQTXH��FDUDWWHULVWLFD�SUHFLSXD�GL�XQD�UHOD]LRQH�
GLDGLFD��LQ�SDUWLFRODUH�GHOOD�UHOD]LRQH�GLDGLFD�PDGUH�EDPELQR��H�SXz�DVVXPHUH�VLJQL¿FDWL�H�
IRUPH�SDUWLFRODUL�LQ�FXOWXUH�GLYHUVH��/D�FXUD�YLHQH�DUWLFRODWD�LQ�TXDWWUR�IDVL��O¶LQWHUHVVDUVL�D�
�FDULQJ�DERXW���RYYHUR� LO�PRPHQWR�GHO� ULFRQRVFLPHQWR�GHO�ELVRJQR�GHOO¶DOWUR�� LO�SUHQGHUVL�
FXUD�GL��WDNLQJ�FDUH�RI���LO�ULFRQRVFHUH�FKH�q�SRVVLELOH�IDUH�TXDOFRVD�SHU�O¶DOWUR��LO�SUHVWDUH�FXUD�
�FDUH�JLYLQJ���FKH�©LPSOLFD�LO�VRGGLVIDFLPHQWR�GLUHWWR�GHL�ELVRJQL�GL�FXUDª��H�LQ¿QH�LO�ULFHYHUH�
FXUD��FDUH�UHFHLYLQJ���O¶XOWLPR�PRPHQWR�IRQGDPHQWDOH�SHU�FRPSUHQGHUH�VH�L�ELVRJQL�GL�FXUD�
VRQR�VWDWL�VRGGLVIDWWL��,O�ULFHYHUH�FXUD�q�XQ�PRPHQWR�LPSRUWDQWH�LQ�TXDQWR�q�VROR�GDO�SXQWR�
GL�YLVWD�GL�FKL�q�ELVRJQRVR�GL�FXUD�FKH�VL�SXz�DYHUH�OD�UDVVLFXUD]LRQH�FKH�L�ELVRJQL�GL�FXUD�
SHUFHSLWL�VLDQR�TXHOOL�UHDOL��FKH�VLDQR�VWDWL�FRUUHWWDPHQWH�LQGLYLGXDWL�H�VRGGLVIDWWL��
&RPH�-RDQ�7URQWR��.LWWD\�q�PROWR�ORQWDQD�GD�UDSSUHVHQWDUH�LQ�WHUPLQL�LGLOOLDFL�OD�UHOD]LRQH�

GL�FXUD��q�O¶DVLPPHWULD�H�OD�GLVHJXDJOLDQ]D�GL�SRWHUH�LQVLWD�QHOOD�UHOD]LRQH�GL�FXUD�D�UHQGHUOD�
SDUWLFRODUPHQWH�GLI¿FLOH�HG�HPRWLYDPHQWH�LPSHJQDWLYD�SHU�L�VRJJHWWL�FKH�YL�VRQR�FRLQYROWL��
/D�UHOD]LRQH�GL�FXUD�SXz�WUDVIRUPDUVL�LQ�XQ�UDSSRUWR�GL�GRPLQLR�SHU�DEXVR�GL�SRWHUH�GD�SDUWH�
GHOOD�SHUVRQD�FKH�VL�SUHQGH�FXUD�GL�XQ�VRJJHWWR�GLSHQGHQWH��&DSLWD�WDOYROWD��SHUz��DQFKH�FKH�
VLD�LO�FDUH�UHFHLYHU�D�QRQ�ULVSHWWDUH�LO�FDUH�JLYHU��D�ULFDWWDUOR�PRUDOPHQWH��FRQWDQGR�VXO�OHJDPH�
DIIHWWLYR�FKH�OL�OHJD��&Lz�SXz�DFFDGHUH�VRSUDWWXWWR�TXDQGR�LO�FDUH�UHFHLYHU�KD�XQR�VWDWXV�VRFLD�
OH�HOHYDWR�H�LO�FDUH�JLYHU�QRQ�q�XQ�SURIHVVLRQLVWD�H�DSSDUWLHQH�DG�XQD�FODVVH�VRFLDOH�LQIHULRUH��
FRPH�VSHVVR�DYYLHQH��VWDQWH�O¶DWWXDOH�GLYLVLRQH�GHO�ODYRUR�GL�FXUD�VX�EDVL�UD]]LDOL��HWQLFKH��GL�
FODVVH�H�GL�JHQHUH�
3HU�(YD�)HGHU�.LWWD\�XQ�RUGLQH�VRFLDOH�FKH�LJQRUL�LO�ODYRUR�GL�GLSHQGHQ]D�q�XQ�RUGLQH�VR�

FLDOH�LQJLXVWR��&RQIURQWDQGRVL�FRQ�OD�WHRULD�GHOOD�JLXVWL]LD�GL�5DZOV��.LWWD\�QRWD�FRPH�O¶LSR�
WHVL�FKH�YHGH�QHOOD�SRVL]LRQH�RULJLQDULD�UDSSUHVHQWDQWL�GL�LQGLYLGXL�QRUPRGRWDWL�H�SLHQDPHQWH�
FRRSHUDWLYL�VLD�XQ�FKLDUR�HVHPSLR�GHOO¶LQFDSDFLWj�GHOOD�WHRULD�OLEHUDOH�GL�IDUH�L�FRQWL�FRQ�LO�
WHPD�GHOOD�YXOQHUDELOLWj�XPDQD�H�GHOOD�WHQGHQ]D�D�UHOHJDUOD�WUD�L�SUREOHPL�GHOOD�PRUDOLWj�SUL�
YDWD��/D�GHVFUL]LRQH�GHOOD�VRFLHWj�FRPH�LPSUHVD�FRRSHUDWLYD�GL�HJXDOL��SURSRVWD�GDOOD�WHRULD�
GHOOD�JLXVWL]LD�GL�-RKQ�5DZOV��VHFRQGR�TXHVW¶DXWULFH��FHOD�OD�UHDOWj�GHOOD�GLSHQGHQ]D��GHOOD�
GLSHQGHQ]D�GHL�EDPELQL��GHJOL�DQ]LDQL��GHL�VRJJHWWL�GLVDELOL��GHL�PDODWL�FURQLFL��PD�DQFKH�GL�
FRORUR�FKH�VL�RFFXSDQR�GHOOH�SHUVRQH�QRQ�DXWRQRPH��GHL�GHSHQGHQF\�ZRUNHU��,O�ODYRUR�GL�FXUD�
TXDQGR�ULYROWR�D�SHUVRQH�FKH�QRQ�VRQR�LQ�JUDGR�GL�SURYYHGHUH�D�VH�VWHVVH�DXWRQRPDPHQWH�
SURGXFH�XQD�IRUPD�GL�GLSHQGHQ]D�ULÀHVVD�H�GHULYDWD�QHO�FDUH�JLYHU��FKH�q�VWDWD�H�VSHVVR�q�DQ�
FRUD�LJQRUDWD�H�PLVFRQRVFLXWD�GDOOD�VRFLHWj��3HU�HVVHUH�SLHQDPHQWH�FRQVLGHUDWD�OD�GLSHQGHQ]D��
VHFRQGR�.LWWD\��GRYUHEEH�¿JXUDUH�WUD�OH�FLUFRVWDQ]H�GL�JLXVWL]LD�GHOOD�SRVL]LRQH�RULJLQDULD����H�
OD�FXUD��RYYHUR�OD�©FDSDFLWj�PRUDOH�GL�ULVSRQGHUH�DOOD�YXOQHUDELOLWj�FRQ�OD�FXUDª����GRYUHEEH�

��� &IU��%�0��)LVKHU���-��7URQWR��7RZDUG�D�)HPLQLVW�7KHRU\�RI�&DULQJ��LQ�(�.��$EHO��0�.��1HOVRQ��D�FXUD�
GL���&LUFOHV�RI�&DUH��:RUN�DQG�,GHQWLW\�LQ�:RPHQ¶V�/LYHV��6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV��$OEDQ\�
�����

��� -��7URQWR���&RQ¿QL�PRUDOL��FLW���S������
��� &IU��(��)HGHU�.LWWD\��/D�FXUD�GHOO¶DPRUH��FLW���FDS��,,,�
��� ,YL��S������
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HVVHUH�LQFOXVD�WUD�L�SRWHUL�GHOOD�SHUVRQD�PRUDOH����'DWR�FKH�RJQXQR�GL�QRL�DWWUDYHUVD�QHOOD�YLWD�
IDVL�SL��R�PHQR�OXQJKH�GL�GLSHQGHQ]D��FKH�FL�UHQGRQR�LQFDSDFL�GL�XQD�SLHQD�FRRSHUD]LRQH�
VRFLDOH��FLz�GRYUHEEH�SRUWDUH�JOL�LQGLYLGXL�FKH�VL�WURYDQR�VRWWR�LO�YHOR�G¶LJQRUDQ]D�UDZOVLDQR�
D�LQFOXGHUH�OD�FXUD��LO�GLULWWR�GL�ULFHYHUH�H�SUHVWDUH�FXUD��QHO�SDQLHUH�GHL�EHQL�VRFLDOL�SULPDUL��
/¶LQWURGX]LRQH�GL�TXHVWR�XOWHULRUH�EHQH�VRFLDOH�SULPDULR�LPSOLFKHUHEEH�LO�ULFRQRVFLPHQWR�

GHOOD�TXHVWLRQH�GHO�ODYRUR�GL�FXUD�FRPH�SUREOHPD�DWWLQHQWH�DOO¶HWLFD�SXEEOLFD�H��TXLQGL��O¶DV�
VXQ]LRQH�GL�XQD�UHVSRQVDELOLWj�VRFLDOH�YHUVR�FRORUR�FKH�SUHVWDQR�H�FRORUR�FKH�ULFHYRQR�FXUD��
7DOH�UHVSRQVDELOLWj�SXEEOLFD�GRYUHEEH�FRQGXUUH�DG�XQD�WULDQJROD]LRQH�LVSLUDWD�DO�SULQFLSLR�
GHOOD�GRXOD��QHOO¶DQWLFD�*UHFLD�OD�GRXOD�HUD�OD�VFKLDYD�FKH�VL�RFFXSDYD�GHOOD�PDGUH�SULPD�H�
VXELWR�GRSR�LO�SDUWR��RFFXSDQGRVL�GHL�VXRL�ELVRJQL�H�VRVWHQHQGROD�HPRWLYDPHQWH��/D�GRXOD�
WUDGL]LRQDOH�GRYUHEEH�HVVHUH�RJJL�VRVWLWXLWD�QHO� ODYRUR�GL�GLSHQGHQ]D�GD�XQ�VRVWHJQR�SXE�
EOLFR�ULYROWR�D�FRORUR�FKH�SUHVWDQR�FXUD����&Lz�q� IRQGDPHQWDOH��VHFRQGR�.LWWD\��DQFKH�SHU�
DVVLFXUDUH�PLJOLRUL�SUHVWD]LRQL�GL�DVVLVWHQ]D��QRQ�FL�SXz�HVVHUH�XQD�EXRQD�FXUD�¿QFKp�DO�FDUH�
JLYHU�QRQ�q�JDUDQWLWD�O¶LQGLSHQGHQ]D�HFRQRPLFD�H�LO�ODYRUR�GL�FXUD�q�SHUFHSLWR�VRFLDOPHQWH�
FRPH�XQ¶DWWLYLWj�GHJUDGDQWH�H��SHU�TXHVWR��ULVHUYDWD�DL�VRJJHWWL�SL��VYDQWDJJLDWL�
,Q�)URQWLHUV�RI�-XVWLFH��'LVDELOLW\��1DWLRQDOLW\��6SHFLHV���������0DUWKD�1XVVEDXP�KD�DF�

FROWR�OH�FULWLFKH�GHOOD�.LWWD\�D�5DZOV�H�DWWLQWR�DOOD�VXD�DQDOLVL�VXO�WHPD�GHOOD�GLSHQGHQ]D�H�GHO�
OD�GLVDELOLWj��/D�VROX]LRQH�FKH�.LWWD\�SURSRQH��WXWWDYLD��VHFRQGR�1XVVEDXP��QRQ�q�DOO¶DOWH]]D�
GHL�SUREOHPL�FKH�O¶DSSURFFLR�FRQWUDWWXDOLVWD�VROOHYD��SUREOHPL�FKH�GRYUHEEHUR�LQGXUUH�DG�XQ�
VXR�DEEDQGRQR�SL��FKH�D�XQD�VXD�PHUD�FRUUH]LRQH��/D�PDQFDWD�LQFOXVLRQH�QHOOD�OLVWD�GHL�EHQL�
SULPDUL�GHL�ELVRJQL�GL�FXUD�FKH�FDUDWWHUL]]DQR�L�FLWWDGLQL�FRQ�JUDYL�PHQRPD]LRQL�PHQWDOL��LQ�
IDWWL��GHULYD�GD�TXHOOD�VWHVVD�FRQFH]LRQH�NDQWLDQD�GHOOD�SHUVRQD��FRPH�HVVHUH�PRUDOH�H�UD]LR�
QDOH��GD�FXL�5DZOV�PXRYH��LPPDJLQDUH�OH�SDUWL�FRPH�DSSURVVLPDWLYDPHQWH�XJXDOL��LQ�FHUFD�
GHO�YDQWDJJLR�UHFLSURFR�H�SLHQDPHQWH�FRRSHUDWLYH�QRQ�q�XQ�HUURUH�FKH�SXz�HVVHUH�FRUUHWWR�
VHPSOLFHPHQWH�WUDPLWH�O¶HVWHQVLRQH�GHOOD�OLVWD�GHL�EHQL�SULPDUL����8QD�WHRULD�GHOOD�JLXVWL]LD�
YHUDPHQWH�VRGGLVIDFHQWH��VHFRQGR�1XVVEDXP��GRYUHEEH�ULFRQRVFHUH�O¶HJXDOH�FLWWDGLQDQ]D�H�
O¶HJXDOH�GLJQLWj�GHOOH�SHUVRQH�FRQ�JUDYL�GLVDELOLWj�¿VLFKH�H�PHQWDOL�H�TXHVWR�q�SRVVLELOH�VROR�
VH�QRQ�VL�FRQFHSLVFRQR�L�SULQFLSL�SROLWLFL�IRQGDPHQWDOL�FRPH�LO�ULVXOWDWR�GL�XQ�FRQWUDWWR�SHU�
LO�YDQWDJJLR�UHFLSURFR�H�VH�VL�DFFHWWD�XQD�FRQFH]LRQH�DULVWRWHOLFD�GHOOD�SHUVRQD��FKH�ULSRUWL�
O¶XRPR�D�FRQWDWWR�FRQ�OD�VXD�FRQGL]LRQH�DQLPDOH��/D�FRQFH]LRQH�SROLWLFD�GHOOD�SHUVRQD�IRU�
PXODWD�GD�0DUWKD�1XVVEDXP�ULFRQRVFH�©LO�QRVWUR�HVVHUH�DQLPDOL�ELVRJQRVL�H�WHPSRUDOL��FKH�
LQL]LDQR�DG�HVLVWHUH�FRPH�EDPELQL�SHU�WHUPLQDUH�VSHVVR�OD�SURSULD�YLWD�LQ�DOWUH�FRQGL]LRQL�GL�
GLSHQGHQ]Dª��HVVD��LQROWUH��LQFOXGH�©UHOD]LRQL�VLPPHWULFKH��FRPH�TXHOOH�FKH�VRQR�FHQWUDOL�SHU�
5DZOV��PD�DQFKH�UHOD]LRQL�FKH�SUHVHQWDQR�XQ¶DVLPPHWULD�SL��R�PHQR�HVWUHPDª��H�VRVWLHQH�
FKH�©OH� UHOD]LRQL�QRQ�VLPPHWULFKH�SRVVRQR�DQFRUD�FRQWHQHUH� UHFLSURFLWj�H� IXQ]LRQDPHQWR�
YHUDPHQWH�XPDQRª���
1XVVEDXP�LQWHUSUHWD�O¶LGHD�GL�(YD�.LWWD\�SHU�FXL�OR�6WDWR�GRYUHEEH�WHQHU�FRQWR�GHO�IDWWR�

FKH�RJQXQR�GL�QRL�q�©¿JOLR�GL�XQD�PDGUHª�FRPH�WHQGHQ]LDOPHQWH�DQWL�OLEHUDOH����/D�PHWDIR�

��� ,YL��S��,9�
��� &IU��LYL��SS����������
��� &IU��0��1XVVEDXP��/H�QXRYH�IURQWLHUH�GHOOD�JLXVWL]LD���������WU��LW��GL�*��&RVWD�5��$ELFFD��LO�0XOLQR��
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UD�GHO�¿JOLR�QRQ�VDUHEEH�DGHJXDWD�D�UDSSUHVHQWDUH�OD�FRQGL]LRQH�GHO�FLWWDGLQR��TXDVL�FKH�OR�
6WDWR�GRYHVVH�DVVXPHUH�IXQ]LRQL�PDWHUQH��/D�ULQXQFLD�DOO¶RELHWWLYR�GHOO¶LQGLSHQGHQ]D��D�VXR�
DYYLVR��q�HVWUHPDPHQWH�SHULFRORVD�VRSUDWWXWWR�QHOOD�SURVSHWWLYD�GHL�GHVWLQDWDUL�GHOOD�FXUD�H�LQ�
SDUWLFRODUH�GHOOH�SHUVRQH�GLVDELOL��$�GLIIHUHQ]D�GHOO¶HWLFD�GHOOD�FXUD��LO�FDSDELOLW\�DSSURDFK�GL�
1XVVEDXP��DQFKH�QHO�FDVR�GHOOH�SHUVRQH�FRQ�JUDYL�GLVDELOLWj��SXQWD�D�ULVSRQGHUH�DO�ELVRJQR�
FKH�RJQXQR�VHQWH�©GL�HVVHUH�XQ�LQGLYLGXR�VLQJRORª��SHU�TXDQWR�QHVVXQR�GL�QRL�SRVVD�JRGHUH�
PDL�GL�XQ¶LQGLSHQGHQ]D�SL��FKH�©WHPSRUDQHDª�H�©SDU]LDOHª���
$O� GL� Oj� GHOOH� FULWLFKH� FKH� OH�PXRYH��1XVVEDXP�q� G¶DFFRUGR� FRQ�.LWWD\�QHOO¶RVVHUYDUH�

FKH� OD� TXHVWLRQH� GHOOD� GLVDELOLWj� VROOHYD� GXH� GLVWLQWL�� DQFKH� VH� LQWHUFRQQHVVL�� SUREOHPL� GL�
JLXVWL]LD� VRFLDOH�� LO� SULPR� FRQFHUQH� O¶HTXR� WUDWWDPHQWR� GHOOH� SHUVRQH� GLVDELOL�� LO� VHFRQGR��
LQYHFH��ULJXDUGD�LO�VRGGLVIDFLPHQWR�GHL�ELVRJQL�GHO�FDUH�JLYHU��GL�FROXL�FKH�VL�DVVXPH�O¶RQHUH�
GL�SUHQGHUVL�FXUD�GL�FRORUR�FKH�YLYRQR�LQ�FRQGL]LRQL�GL�GLSHQGHQ]D��)LQFKp�DOOH�SHUVRQH�LQ�
FRQGL]LRQL�GL�GLSHQGHQ]D�VDUj�ULFRQRVFLXWR�VFDUVR�YDORUH�XPDQR��¿QFKp�HVVH�VDUDQQR�ULWHQXWH�
QRQ�PHULWHYROL�GL�HVVHUH�D�SLHQR�WLWROR�GHVWLQDWDULH�GL�JLXVWL]LD�VRFLDOH��QHSSXUH�DO�ODYRUR�GL�
FRORUR�FKH�SUHVWDQR�DWWLYLWj�GL�FXUD�VL�ULXVFLUj�D�ULFRQRVFHUH�SLHQD�GLJQLWj��

���/D�JOREDOL]]D]LRQH�GHOO¶HWLFD�GHOOD�FXUD

6H��FRPH�VL�GLFHYD�DOO¶LQL]LR��DOO¶HWLFD�GHOOD�FXUD�q�VWDWR�VSHVVR�LQ�SDVVDWR�DWWULEXLWR�LO�OL�
PLWH�GL�FRVWLWXLUH�XQ�DSSURFFLR�DGDWWR�DG�DIIURQWDUH�L�GLOHPPL�PRUDOL�QHOO¶DPELWR�SHUVRQDOH�H�
IDPLOLDUH��VHPSUH�SL��RJJL�HVVD�YLHQH�SURSRVWD�QHO�FDPSR�GHOO¶HWLFD�JOREDOH�TXDOH�DOWHUQDWLYD�
FUHGLELOH�DL�SDUDGLJPL�¿QRUD�SUHYDOHQWL��RYYHUR�DO�NDQWLVPR�H�DOO¶XWLOLWDULVPR��/¶HWLFD�GHOOD�
FXUD�VHPEUD�SUHVHQWDUVL�±�FRPH�DIIHUPD�(OHQD�3XOFLQL��QHO�VXR�/D�FXUD�GHO�PRQGR�±�FRPH�
XQD�©SURVSHWWLYD�PRUDOH�DGHJXDWD�DOO¶HWj�JOREDOHª����SHU�OD�VXD�FDSDFLWj�GL�ULVSRQGHUH�DG�XQ�
ELVRJQR�XQLYHUVDOH�H�LQVLHPH�GL�WHQHUH�O¶DWWHQ]LRQH�SXQWDWD�VXO�FRQWHVWR��RYYHUR�VXOOH�GLYHU�
VH�VLWXD]LRQL�H�VXOOH�FRQFUHWH�FDSDFLWj�FKH�OH�SHUVRQH�KDQQR�GL�ULVSRQGHUH�DL� ORUR�ELVRJQL��
/¶RQWRORJLD�UHOD]LRQDOH�VXOOD�TXDOH�VL�IRQGD��G¶DOWUD�SDUWH��RIIUH�XQD�SURVSHWWLYD�FULWLFD�SL��
IRUWH�GHOOH�HWLFKH�OLEHUDOL�FHQWUDWH�VXL�GLULWWL�QHL�FRQIURQWL�GHOO¶LGHRORJLD�QHROLEHUDOLVWD�FKH�KD�
FDUDWWHUL]]DWR�¿Q�TXL�O¶DWWXDOH�IDVH�GHOOD�JOREDOL]]D]LRQH��/D�FRQVDSHYROH]]D�GHOO¶LQWHUGLSHQ�
GHQ]D�HVLVWHQWH�VX�VFDOD�JOREDOH�FRVWLWXLVFH��SHU�O¶HWLFD�GHOOD�FXUD��OD�SUHPHVVD�VXOOD�TXDOH�q�
SRVVLELOH�H�GRYHURVR�ODYRUDUH�SHU�DUULYDUH�DOO¶HODERUD]LRQH�GL�XQD�FRQFH]LRQH�GHOOR�VYLOXSSR�
HFRQRPLFR�IRQGDWD�QRQ�WDQWR�VXL�SULQFLSL�GHOO¶HI¿FLHQ]D�H�GHOOD�FUHVFLWD��TXDQWR�VXO�ULVSHWWR�
GHOO¶DPELHQWH�� VX�XQ¶DWWHQ]LRQH� ULYROWD� DOOD�TXDOLWj�GHOOD�YLWD� H� DG�XQD�PDJJLRUH�JLXVWL]LD�
VRFLDOH��H�VXOOD�YRORQWj�GL�FRQWUDVWDUH�O¶HPHUJHUH�GL�QXRYH�IRUPH�GL�GLVHJXDJOLDQ]D�H�VIUXW�
WDPHQWR��$�IDYRULUH�O¶DPSOLDPHQWR�GHO�UDJJLR�GL�D]LRQH�GHOO¶HWLFD�GHOOD�FXUD�VX�VFDOD�JOREDOH�
KD�FRQWULEXLWR�VLFXUDPHQWH�LO�IHQRPHQR�GHOOD�IHPPLQLOL]]D]LRQH�GHOOH�PLJUD]LRQL�IHPPLQLOL�
DYYHQXWR�QHJOL�XOWLPLVVLPL�GHFHQQL��OHJDWR�DOO¶HVSDQVLRQH�JOREDOH�GHO�PHUFDWR�GHO�ODYRUR�GL�
FXUD��FKH�KD�PHVVR�LQ�OXFH�FRPH�LO�SULYDWR�VLD�VHPSUH�GL�SL��QRQ�VROR�SROLWLFR��PD�JOREDOH��
*XDUGDUH� OD� JOREDOL]]D]LRQH� QHOOD� SURVSHWWLYD� GHOO¶HWLFD� GHOOD� FXUD� VLJQL¿FD� TXLQGL� DQFKH�

��� &IU��LYL��SS����������
��� (��3XOFLQL��/D�FXUD�GHO�PRQGR��3DXUD�H�UHVSRQVDELOLWj�QHOO¶HWj�JOREDOH��%ROODWL�%RULQJKLHUL��7RULQR�
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9 %UXQHOOD�&DVDOLQL
/¶HWLFD�GHOOD�FXUD��'DO�SHUVRQDOH�DO�JOREDOH

FKLHGHUVL�TXDOL�FRUSL�VRQR�RJJL�VXSHU�DFFXGLWL�H�TXDOL�VDFUL¿FDWL�H�VDFUL¿FDELOL��FKL�SUHVWD�FXUD�
D�FKL�H�LQ�TXDOL�FLUFRVWDQ]H��TXDOL�ELVRJQL�GL�FXUD�VRQR�SULYLOHJLDWL�H�TXDOL�VDFUL¿FDWL�
'HO�WHQWDWLYR�GL�IDUH�GHOO¶HWLFD�GHOOD�FXUD�XQ¶HWLFD�JOREDOH�VRQR�XQ�HVHPSLR�VLJQL¿FDWLYR�L�

ODYRUL�GL�)LRQD�5RELQVRQ��FKH��GRSR�DYHU�PRVWUDWR�LQ�*OREDOL]LQJ�&DUH��(WKLFV��)HPLVW�7KHR�
U\�DQG�,QWHUQDWLRQDO�5HODWLRQV�OH�SRVVLELOL�DSSOLFD]LRQL�GHOO¶HWLFD�GHOOD�FXUD�QHOO¶DPELWR�GHOOH�
UHOD]LRQL�LQWHUQD]LRQDOL��QHO�VXR�XOWLPR�ODYRUR�7KH�(WKLFV�RI�&DUH��$�)HPLQLVW�$SSURDFK�WR�
+XPDQ�6HFXULW\�WRUQD�VXO�WHPD�SHU�LQWHUURJDUVL�SL��VSHFL¿FDPHQWH�LQWRUQR�DOOH�VXH�SRVVLELOL�
LPSOLFD]LRQL�QHOOD�YDOXWD]LRQH�GHOO¶RSSRUWXQLWj�GHOO¶LQWHUYHQWR�XPDQLWDULR�H�GHOOH�VXH�IRUPH��
QHOO¶DPELWR�GHL�SURFHVVL�GL�SHDFH�EXLOGLQJ��SHU�GHOLQHDUH�XQ¶HWLFD�GHOOD�VLFXUH]]D�DPELHQWDOH�
H��SL��LQ�JHQHUDOH��SHU�XQD�ULGH¿QL]LRQH�GHO�FRQFHWWR�VWHVVR�GL�KXPDQ�VHFXULW\��8Q�FRQFHWWR��
TXHVW¶XOWLPR��QDWR�QHJOL�DQQL�1RYDQWD��LQ�XQ�PRPHQWR�GL�RWWLPLVPR��FKH�KD�YLVWR�O¶DJHQGD�
SROLWLFD�LQWHUQD]LRQDOH�PXRYHUVL�ROWUH�TXHOOD�WUDGL]LRQH�GHO�UHDOLVPR�SROLWLFR�LQ�FXL�OD�VLFXUH]�
]D�DYHYD�XQD�GLPHQVLRQH�VWDWRFHQWULFD�H�QD]LRQDOH��,O�SDVVDJJLR�GDOO¶LGHD�GL�QDWLRQDO�VHFXULW\�
D�TXHOOR�GL�KXPDQ�VHFXULW\�KD�LPSOLFDWR�XQR�VSRVWDPHQWR�GHOO¶DWWHQ]LRQH�GDOOR�VWDWR�QD]LRQH�
DOO¶LQGLYLGXR��,�GXH�SLODVWUL�GHO�FRQFHWWR�GL�KXPDQ�VHFXULW\�VRQR��LQIDWWL��LO�FRQFHWWR�GL�OLEHUWj�
GDOOD�SDXUD�H�GL�OLEHUWj�GDO�ELVRJQR��4XHVWD�LPSRUWDQWH�VYROWD�QHOOD�ULÀHVVLRQH�VXOOD�QR]LRQH�
GL�VLFXUH]]D�HPHUJH�GDO�UDSSRUWR�VXOOR�VYLOXSSR�XPDQR�SXEEOLFDWR�QHO������GDOOH�1D]LRQL�
8QLWH��QHO�TXDOH�SHU�OD�SULPD�YROWD�OD�QR]LRQH�GL�VLFXUH]]D�YLHQH�OHJDWD�DOOH�FRQGL]LRQL�GHOOD�
SRSROD]LRQH�SL��FKH�DO� WHUULWRULR�H�DG�XQR�VYLOXSSR�VRVWHQLELOH�SL��FKH�DG�XQD�SROLWLFD�GL�
DUPDPHQWL����6L�ULFRQGXFRQR�RUD�DOOD�QR]LRQH�GL�VLFXUH]]D�TXHVWLRQL�FRPH�TXHOOH�GHOOD�VLFX�
UH]]D�DOLPHQWDUH��GHOOD�VLFXUH]]D�DPELHQWDOH�R�UHODWLYH�DOOD�SURWH]LRQH�GHJOL�VWLOL�GL�YLWD�GHOOH�
SRSROD]LRQL�LQGLJHQH��
&RQYLQWD�GHOO¶LQVXI¿FLHQ]D�GHOOR�VFKHPD�QRUPDWLYR�LQGLYLGXDOLVWLFR�H�LQFHQWUDWR�VX�XQD�

YLVLRQH�OLEHUDOH�GHL�GLULWWL�FKH�KD�VRVWHQXWR�¿Q�TXL�LO�FRQFHWWR�GL�VLFXUH]]D�XPDQD��5RELQVRQ�
SURSRQH�GL� ULOHJJHUH�H� ULIRUPXODUH�TXHVWD�QR]LRQH�DWWUDYHUVR� OH� OHQWL�GHOO¶HWLFD�GHOOD�FXUD��
RYYHUR�GL�XQ�DSSURFFLR�FRQWHVWXDOLVWD�HI¿FDFH�FKH�UHQGH�DYYHUWLWL�GHL�ELVRJQL�TXRWLGLDQL�GHOOD�
JHQWH�FRPXQH�H�GHOOD�PLVXUD�LQ�FXL�OD�³FXUD´�q�XQD�FRQGL]LRQH�XQLYHUVDOH�SHU�LO�PDQWHQLPHQ�
WR��OD�ULSURGX]LRQH�H�OD�FRQWLQXLWj�GHOOD�YLWD�VRFLDOH��5LFRUGDQGR�O¶RULJLQH�GHOOD�SDUROD�ODWLQD�
VHFXUXV��FKH�GHULYD�HWLPRORJLFDPHQWH�GD�VLQH�FXUD��VHQ]D�FXUD��SUHRFFXSD]LRQH��5RELQVRQ�
SRQH�O¶DFFHQWR�VX�XQ�SDUDGRVVR��FKH�HPHUJH�GDOOD�GH¿QL]LRQH�SURSRVWD�GDOO¶2[IRUG�(QJOLVK�
'LFWLRQDU\��HVVHUH�VLFXUL�YXRO�GLUH�VWDUH�DO�VLFXUR�GD�DWWDFFKL��PD�DQFKH�HVVHUH�DI¿GDWL�DOOD�
FXUD�FHUWD�GL�TXDOFXQR����8QD�VHQVD]LRQH�GL�LQVLFXUH]]D��SVLFRORJLFD��PDWHULDOH�HG�HPRWLYD��
SXz�GHULYDUH�LQ�HIIHWWL�QHOO¶HVSHULHQ]D�RUGLQDULD�H�TXRWLGLDQD�GL�RJQXQR�GL�QRL�SURSULR�GDO�
OD� LPSRVVLELOLWj�GL�SRWHU�FRQWDUH��JLRUQR�SHU�JLRUQR��VX�TXDOFXQR�FKH�SRVVD�SUHVWDUFL�FXUD��
/¶LQVLFXUH]]D�SXz�FRVu�VSHVVR�FRQQHWWHUVL�QRQ�DOOD�QRVWUD�GLSHQGHQ]D��PD�DOO¶LPSRVVLELOLWj�
GL�ULFHYHUH�FXUD��/¶HVHPSLR�IRUVH�SL��HI¿FDFH�RIIHUWR�GDOO¶DXWULFH�q�FRVWLWXLWR�GD�TXHL�SDHVL�
DIULFDQL��FROSLWL�GDOOD�SDQGHPLD�GL�$,'6��OD�FXL�SRSROD]LRQH�q�RJJL�LQ�SUHYDOHQ]D�FRVWLWXLWD�GD�
PLQRUHQQL�RUIDQL�GL�HQWUDPEL�L�JHQLWRUL��SDHVL�TXDOL�LO�%RWVZDQD�H�OR�=DPELD�LQ�FXL�LO�����GHL�
EDPELQL�DO�GL�VRWWR�GHL�GLFLDVVHWWH�DQQL�VRQR�SULYL�GL�PDGUH�H�GL�SDGUH����4XHVWL�SDHVL�PRVWUD�
QR�XQD�VLWXD]LRQH�LQ�FXL�FLz�FKH�FRPSDUH�LQ�SULPR�SLDQR�q��FRPH�OD�GLIIXVLRQH�GHOOD�PDODWWLD��

��� &IU��)��5RELQVRQ��7KH�(WKLFV�RI�&DUH��$�)HPLQLVW�$SSURDFK�WR�+XPDQ�6HFXULW\��FLW���S�����
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DEELD�GLVWUXWWR�OH�UHWL�GL�UHOD]LRQL�VRFLDOL��GL�VROLGDULHWj�LQWHUJHQHUD]LRQDOH�H�GL�FXUD�GL�LQWHUH�
FRPXQLWj�OD�FXL�VWHVVD�VRSUDYYLYHQ]D�VL�WURYD�FRVu�PHVVD�LQ�SHULFROR��$G�HVVHUH�FROSLWL�LQ�WDOL�
FLUFRVWDQ]H�QRQ�VRQR�VROR�L�PLQRUL��PD�DQFKH�OH�SHUVRQH�DGXOWH�VRSUDYYLVVXWH��VSHVVR�GRQQH�
DQ]LDQH�FKH�VL�ULWURYDQR�DG�DYHU�LQ�FDULFR�LO�SHVR�GHOOD�FXUD�GHL�QLSRWL�H�D�FRQYLYHUH�FRQ�SHU�
VRQH�PDODWH�H�ELVRJQRVH�GL�XQD�JUDQGH�TXDQWLWj�GL�FXUH��,Q�FDVL�HVWUHPL�FRPH�TXHVWR�GLYLHQH�
HYLGHQWH�TXDQWR�GL�VROLWR�WHQGLDPR�D�WUDVFXUDUH�R�FRQVLGHUDUH�VHFRQGDULR��LO�UXROR�FUXFLDOH�
GHOOH� SUDWLFKH� GL� FXUD� SHU� LO�PDQWHQLPHQWR� GHOOD� YLWD� VRFLDOH� H� SHU� OD� ULSURGX]LRQH� VWHVVD�
GHOOD�VRFLHWj��6H�LQ�2FFLGHQWH�O¶DWWXDOH�FULVL�GHO�ODYRUR�GL�FXUD�q�GRYXWD�DOO¶LQYHFFKLDPHQWR�
GHOOD�SRSROD]LRQH��DO�PXWDPHQWR�GHOOD�UHDOWj�IDPLOLDUH�FKH�YHGH�IDPLJOLH�VHPSUH�SL��OXQJKH�
H�VWUHWWH�H�DOO¶LQJUHVVR�GHOOH�GRQQH�QHO�PRQGR�GHO� ODYRUR��QHO�VXG�GHO�PRQGR�VL�DVVLVWH�DG�
XQ¶DQDORJD�FULVL�OHJDWD�DOOH�HPHUJHQ]H�SURGRWWH�GDO�VXVVHJXLUVL�GL�GLVDVWUL�DPELHQWDOL��FDUHVWLH�
H�SDQGHPLH��
/D�FXUD�q�RJJL�XQD�TXHVWLRQH�GL�SROLWLFD�JOREDOH�DQFKH�SHUFKp��FRPH�VL�DFFHQQDYD�LQ�SUH�

FHGHQ]D��q�LQWRUQR�DO�ODYRUR�GL�FXUD��LQWHVR�GDOOD�5RELQVRQ�LQ�VHQVR�ODWR��LQFOXVLYR�QRQ�VROR�
GHL�VHUYL]L�DOOD�SHUVRQD��PD�DQFKH�GHOOD�SXOL]LD�GHOOD�FDVD��GHOOD�SUHSDUD]LRQH�GL�FLER��H�GL�DOWUL�
VLPLOL�DWWLYLWj��¿QR�DG�DWWLYLWj�YROWH�DOOD�VLPXOD]LRQH�GL�VLWXD]LRQH�GL�LQWLPLWj�FRPH�OD�SURVWL�
WX]LRQH���FKH�UXRWDQR�XQD�SDUWH�GHOO¶HFRQRPLD�JOREDOH�H�XQD�ODUJD�SDUWH�GHOOH�PLJUD]LRQL�FRQ�
WHPSRUDQHH��/H�FRQGL]LRQL�LQ�FXL�DYYHQJRQR�OH�PLJUD]LRQL��G¶DOWUD�SDUWH��SRQJRQR�DOFXQL�WUD�
L�PDJJLRUL�IDWWRUL�GL�ULVFKLR�SHU�OH�PLJUDQWL�FKH�VYROJRQR�ODYRUR�GL�FXUD��GDOOR�VIUXWWDPHQWR�
IDFLOLWDWR�GDOOH�ORUR�FRQGL]LRQL�GL�LUUHJRODULWj��DO�SHULFROR�GL�YHQLUH�WHQXWH�LQ�XQD�FRQGL]LRQH�GL�
LVRODPHQWR��¿QR�D�TXHOOR�GL�DEXVR�VHVVXDOH���5DUDPHQWH��WXWWDYLD��TXHVWR�IHQRPHQR�q�LQTXD�
GUDWR�QHO�FRQWHVWR�GL�UDSSRUWL�WUD�QRUG�H�VXG�GHO�PRQGR��&Lz�q�DQFRUD�SL��YHUR��VH�VL�SUHQGH�LQ�
HVDPH�LO�WUDI¿FR�GL�HVVHUL�XPDQL�D�¿QL�VHVVXDOL��FKH�YLHQH�FRQVLGHUDWR�RJJL�XQD�GHOOH�QXRYH�
PDJJLRUL�PLQDFFH�DOOD�VLFXUH]]D�XPDQD��$�GLIIHUHQ]D�GL�TXDQWR�DFFDGH�SHU�LO�ODYRUR�GL�FXUD�
PLJUDQWH��OH�PLJUD]LRQL�¿QDOL]]DWH�DG�HQWUDUH�QHO�PHUFDWR�GHO�VHVVR�VRQR�RJJHWWR�GL�XQ�GLVFRU�
VR�D�WLQWH�IRUWHPHQWH�PRUDOL]]DQWL����4XDOH�VLD�O¶RJJHWWR�FRQWURYHUVR�GDO�SXQWR�GL�YLVWD�PRUDOH�
YDULD�D�VHFRQGD�GHL�JUXSSL�FKH�VRQR�LPSHJQDWL�QHO�FRPEDWWHUH�L�WUDI¿FL�VHVVXDOL��3HU�JOL�VWDWL�LO�
SUREOHPD�q�LO�FULPLQH�RUJDQL]]DWR�WUDQVQD]LRQDOH�H�O¶LPPLJUD]LRQH�LUUHJRODUH��SHU�OH�GLYHUVH�
RUJDQL]]D]LRQL�QRQ�JRYHUQDWLYH� LPSHJQDWH�QHOOD�GLIHVD�GHL�GLULWWL� XPDQL� VRQR� OH� IRUPH�GL�
XQD�³PRGHUQD�VFKLDYLW�´��SHU�L�JUXSSL�IHPPLQLVWL�DEROL]LRQLVWL��VSHVVR�DOOHDWL�FRQ�OD�GHVWUD��
LO�SUREOHPD�q�OD�SURVWLWX]LRQH�FRPH�³PDOH�VRFLDOH´����Ê�VRSUDWWXWWR�TXHVW¶XOWLPR�JUXSSR�FKH�
XWLOL]]D�XQD� UHWRULFD�GD� ³FURFLDWD�PRUDOH´�QHOOD� ORWWD� FRQWUR� OD� WUDWWD�GL� HVVHUL� XPDQL�� XQD�
UHWRULFD�FKH��VHFRQGR�)LRQD�5RELQVRQ��©QRQ�ULHVFH�D�FROORFDUH�OD�SURVWLWX]LRQH�H�LO�VH[�WUDI�
¿FNLQJ�QHO�SL��DPSLR�FRQWHVWR�VRFLDOH�H�PRUDOH�OHJDWR�DOOD�WUDQVQD]LRQDOL]]D]LRQH�GHO�ODYRUR�
GL�FXUD�H�VHVVXDOH�IHPPLQLOH�H�GHOOH�VWUXWWXUH�QRUPDWLYH�FKH�VRVWHQJRQR�TXHVWL�SURFHVVLª����
QRQ�ULHVFH�D�YHGHUH�FRPH�TXHVWL�IHQRPHQL�VLDQR�©LO�SURGRWWR�GL�XQD�FRPELQD]LRQH�GL�IDWWRUL�
HFRQRPLFL��VRFLDOL�H�GHPRJUD¿FLª��FKH�KDQQR�IDYRULWR�OD�FUHVFLWD�GL�TXHL�©FLUFXLWL�DOWHUQDWLYL�
GL�VRSUDYYLYHQ]Dª��6DVNLD�6DVVHQ���GL�FXL�VRQR�SURWDJRQLVWH�OH�GRQQH�H�FKH�FRQVHQWRQR��RJJL��
JUD]LH�DOOH�ULPHVVH��DL�SDHVL�GHO�VXG�GHO�PRQGR�GL�VRSUDYYLYHUH�H�SDJDUH�LO�ORUR�GHELWR��/H�
UDGLFL�GHO�ODYRUR�GL�FXUD�PLJUDQWH�H�TXHOOH�GHO�ODYRUR�VHVVXDOH�PLJUDQWH�VRQR�TXLQGL�OH�VWHVVH��
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VHEEHQH�VL�WHQGD�SHU�OR�SL��D�WUDFFLDUH�OLQHH�PROWR�QHWWH�WUD�OD�PLJUDQWH�FKH�ODYRUD�FRPH�EDE\�
VLWWHU��OD�SURVWLWXWD�H�OD�VSRVD�SHU�FRUULVSRQGHQ]D��OD�UHDOWj�q�FKH�GLHWUR�TXHVWH�VFHOWH�F¶q�XQ�
FRQWHVWR�GL�UHOD]LRQL�FRPPHUFLDOL�FKH�ID�Vu�FKH�SHU�OH�PLJUDQWL�O¶DVSHWWDWLYD�GL�XQ�EHQH¿FLR�
HFRQRPLFR�FRVWLWXLVFD�XQ�SRWHQWH� LQFHQWLYR��FXL�q�GLI¿FLOH� ULQXQFLDUH����/H�RUJDQL]]D]LRQL�
QRQ�JRYHUQDWLYH�QRQ�DEROL]LRQLVWH�LPSHJQDWH�QHOOD�SURWH]LRQH�GHL�GLULWWL�GHOOH�GRQQH�KDQQR�
XQD�YLVLRQH�SL��FRUUHWWD�GHO�IHQRPHQR�GHOOH�PLJUD]LRQL�IHPPLQLOL��DQFKH�D�¿QL�VHVVXDOL��PD�
O¶DSSURFFLR�LQFHQWUDWR�VXL�GLULWWL�QRQ�FRQVHQWH�GL�YHGHUH�XQ�DVSHWWR�LPSRUWDQWH�FKH��VHFRQGR�
)LRQD�5RELQVRQ��q�GDWR�GDO�OHJDPH�WUD�OD�GLVWULEX]LRQH�JOREDOH�GHO�ODYRUR�GL�FXUD�H�VHVVXDOH�
H�OH�QRUPH�HJHPRQLFKH�GL�XQ�FHUWR�PRGHOOR�GL�PDVFROLQLWj��FKH�ULSURGXFRQR�D�OLYHOOR�JOREDOH�
XQD�QXRYD�IRUPD�GL�GLVWLQ]LRQH�WUD�SXEEOLFR�H�SULYDWR��LO�YROWR�SXEEOLFR�GHOOD�JOREDOL]]D]LRQH�
q�TXHOOR�PDVFROLQR�GL�XQ�FDSLWDOLVPR�©WHFQR�PXVFRODUHª��FDUDWWHUL]]DWR�GD�XQD�IRUWH�FRPSH�
WL]LRQH�¿QDQ]LDULD��SURGXWWLYD�H�FRPPHUFLDOH��PHQWUH�O¶DOWUD�IDFFLD��SULYDWD��PHQR�YLVLELOH��q�
XQ�©UHJLPH�RI�ODERU�LQWLPDF\ª����XQ¶HFRQRPLD�GHL�VHUYL]L�IRQGDWD�VX�XQ�UHJLPH�VHVVXDOL]]DWR�
H�UD]]LDOL]]DWR��LQFHQWUDWR�VX�XQ¶LGHRORJLD�UD]]LVWD�H�VHVVLVWD����
8QR�GHJOL� RELHWWLYL� FKH�XQ¶HWLFD� GHOOD� FXUD� FULWLFD� GRYUHEEH�SRUVL� RJJL�� VHFRQGR�)LRQD�

5RELQVRQ��q�FRPSUHQGHUH�FRPH�L�GLVFRUVL�PRUDOL�H�OH�UDSSUHVHQWD]LRQL�IDYRULVFDQR�H�JLXVWL¿�
FKLQR�OD�VYDOXWD]LRQH�GHO�ODYRUR�GL�FXUD�H�FRPH��QHO�FRQWHVWR�GHOOD�JOREDOL]]D]LRQH��¿QLVFDQR�
VSHVVR�SHU�FRQVROLGDUH�UHOD]LRQL�H�UDSSRUWL�GL�FDUDWWHUH�QHRFRORQLDOH�

��� ,ELGHP��&IU��DQFKH�(DG���&DUH�(WKLFV�DQG�WKH�7UDQVQDWLRQDOL]DWLRQ�RI�&DUH��5HÀHFWLRQV�RQ�$XWRQRP\��
+HJHPRQLF�0DVFXOLQLWLHV�DQG�*OREDOL]DWLRQ��LQ�5��0DKRQ�)��5RELQVRQ��D�FXUD�GL���)HPLQLVW�(WKLFV�DQG�
6RFLDO�3ROLWLFV��FLW���SS�����������/D�5RELQVRQ�VL�ULFKLDPD�TXL�DO�ODYRUR�GL�$��0DFNOLQ��'DQFLQJ�$FURVV�
%RUGHUV��³([RWLF�'DQFHUV´��6H[�7UDI¿FNLQJ��DQG�&DQDGLDQ�,PPLJUDWLRQ�3ROLF\��LQ�©,QWHUQDWLRQDO�0L�
JUDWLRQ�5HYLHZª���������SS����������
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JLPH�RI�ODERU�LQWLPDF\´�GD�.�$��&KDQG�/�+�0��/LQJ��*OREDOL]DWLRQ�DQG�LWV�,QWLPDWH�2WKHU��)LOLSLQD�
'RPHVWLF�:RUNHUV�LQ�+RQN�.RQJ��LQ�0�+��0DUFKDQG���$��6LVVRQ�5XQ\DQ��D�FXUD�GL���*HQGHU�DQG�*OR�
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