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���,Q�HTXLOLEULR�VHQ]D�FHQWUR

1HOOD�JLRYDQH�OHWWHUDWXUD�VXOOD�&RQVXOHQ]D�)LORVR¿FD�VL�ULWURYD��VRYHQWH��XQD�ULFFKH]]D�GL�
OLQJXDJJL�DQDORJLFL�HG�HYRFDWLYL��0ROWL�GHJOL�DXWRUL�FKH�VL�VWDQQR�VSHQGHQGR�QHOOH�GH¿QL]LRQL�
GL�TXHVWD�GLVFLSOLQD��DGRWWDQR�QDUUD]LRQL�VXJJHVWLYH�H�PHWDIRULFKH��QHO�WHQWDWLYR�GL�GDUH�VHQVR�
DOOH�GLIIHUHQ]H� FKH�GLVWLQJXRQR� OH�SVLFRWHUDSLH�GDOOD�&RQVXOHQ]D�)LORVR¿FD� H�TXHVWD�GDOOH�
YDULH�IRUPH�GL�FRXQVHOLQJ�
&Lz��SUREDELOPHQWH��SHUFKp�O¶LQWHUR�PRYLPHQWR�GHOOD�)LORVR¿D�3UDWLFD�VL�SRQH�QHO�PH]]R�

GL�XQD�WUDQVL]LRQH�GLQDPLFD�IUD�GXH�YHWWRUL�FRPSOHPHQWDUL��LO�ELVRJQR�GL�DXWRGH¿QLUVL�FRPH�
XQ¶DOWHUQDWLYD�DOOH�SVLFRWHUDSLH�HG�LO�FRQWHPSRUDQHR�WHQWDWLYR�GL�OLEHUDUVL�GDO�SHVR�GHOOD�³FR�
VFLHQ]D�WHUDSHXWLFD´��VPDVFKHUDQGRQH�O¶LOOXVRULHWj���1H�GHULYD�O¶HYLGHQ]D�SDUDGRVVDOH�GL�XQD�
PDWHULD�VRVSHVD�LQ�XQ¶HWj�SLRQLHULVWLFD�FKH�XWLOL]]D�VWUXPHQWL�DQWLFKLVVLPL�FRQ�LQWHQWL�³QXRYL´�
OD�FXL�SRUWDWD�q�DQFRUD�SRFR�LPPDJLQDELOH��8Q¶HSRFD�LQ�ELOLFR�IUD�SDVVDWR�H�IXWXUR��6X�TXHVWR�
ELOLFR�JHUPRJOLDQR�OH�ULÀHVVLRQL�GL�FKL�VL�DIIDFFLD�VXO�PRQGR�GHOOD�¿ORVR¿D��SRUWDQGR�FRQ�Vp�
LO�IDUGHOOR�GHOOD�FXOWXUD�WHUDSHXWLFD��FKH�LO�SHQVLHUR�¿ORVR¿FR�q�FKLDPDWR�D�PHWWHUH�LQ�TXHVWLR�
QH��3DUWHQGR�GD�TXHVWL�SUHVXSSRVWL��HPHUJH�O¶LGHD�FKH�OD�FRQVXOHQ]D�¿ORVR¿FD�SRVVD�HVVHUH�
DFFRVWDWD�SHU�DEGX]LRQH��DO�FRQFHWWR�GL�GRQR��
/D�QDWXUD�PROWHSOLFH�H�FRPSOHVVD�GHO�GRQR��LQIDWWL��VHPEUD�SRVVHGHUH�OD�WULGLPHQVLRQDOLWj�

PHWDIRULFD�SHU�LPSULPHUH�XQR�VJXDUGR�ULYROX]LRQDULR�VXOOD�TXHVWLRQH�GHOOD�&RQVXOHQ]D�)LOR�
VR¿FD�H�GHOOH�3UDWLFKH�)LORVR¿FKH��HYRFDQGR�LO�SULQFLSLR�VHFRQGR�FXL�HVLVWRQR�JHVWL�FDSDFL�GL�
GHFRORQL]]DUH�O¶LPPDJLQDULR��GDL�PHPL��GHO�SUR¿WWR��FRQFRUUHQ]D��GRPLQLR��DFFXPXOD]LRQH��
D�YDQWDJJLR�GL�XQD�ORFDOL]]D]LRQH�VLQJRODUH�HG�HFWLSLFD�GHO�OLQJXDJJLR��3HUFKp�FLz�VLD�SRVVL�

�� &IU��*�%��$FKHQEDFK��/D�FRQVXOHQ]D�¿ORVR¿FD��/D�¿ORVR¿D�FRPH�RSSRUWXQLWj�GL�YLWD��)HOWULQHOOL��0LOD�
QR�������*��0DULQHOOL���$��0LFHOL��/H�SROLIRQLH�GHOO¶DQLPD��,WLQHUDUL�GL�FRXQVHOLQJ�¿ORVR¿FR��%RQDQQR��
$FLUHDOH�5RPD�������/��0DULQRII��3ODWRQH�q�PHJOLR�GHO�3UR]DF��3,(00(��0LODQR�������1��3ROODVWUL��
,O�SHQVLHUR�H�OD�YLWD��$SRJHR��0LODQR�������,G���&RQVXOHQWH�¿ORVR¿FR�FHUFDVL��$SRJHR��0LODQR������

�� &IU��3�$��5RYDWWL��/D�¿ORVR¿D�SXz�FXUDUH"�/D�FRQVXOHQ]D�¿ORVR¿FD� LQ�TXHVWLRQH��5DIIDHOOR�&RUWLQD�
(GLWRUH��0LODQR������

�� /¶DEGX]LRQH�q�©OD�IRUPD�GL�UDJLRQDPHQWR�LQ�FXL�XQD�VRPLJOLDQ]D�ULFRQRVFLELOH�WUD�$�H�%�SURSRQH�OD�
SRVVLELOLWj�GL�VRPLJOLDQ]H�XOWHULRULª��0�&��%DWHVRQ��'RYH�JOL�DQJHOL�HVLWDQR��$GHOSKL��0LODQR�������S��
�����&IU��DQFKH�LYL��������6XO�FRQFHWWR�GL�DEGX]LRQH�LQ�%DWHVRQ�VL�YHGDQR�OH�DQDOLVL�LQ�,G���9HUVR�XQ¶HFR�
ORJLD�GHOOD�PHQWH��$GHOSKL��0LODQR������HG�LQ�*��0DGRQQD��/D�3VLFRORJLD�HFRORJLFD��/R�VWXGLR�GHL�
IHQRPHQL�GHOOD�YLWD�DWWUDYHUVR�LO�3HQVLHUR�GL�*UHJRU\�%DWHVRQ��)UDQFR�$QJHOL��0LODQR�������SS�����

�� &IU��6��/DWRXFKH��/D�VFRPPHVVD�GHOOD�GHFUHVFLWD��)HOWULQHOOL��0LODQR������� ,G���&RPH�VRSUDYYLYHUH�
DOOR� VYLOXSSR��'DOOD�GHFRORQL]]D]LRQH�GHOO¶LPPDJLQDULR� HFRQRPLFR�DOOD� FRVWUX]LRQH�GL� XQD� VRFLHWj�
DOWHUQDWLYD��%ROODWL�%RULQJKLHUL��7RULQR������

�� &IU��3��-RX[WHO��0HPHWLFD��,O�FRGLFH�JHQHWLFR�GHOOD�FXOWXUD��%ROODWL�%RULQJKLHUL��7RULQR������
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ELOH�q�QHFHVVDULR�GDSSULPD�DGGHQWUDUVL�SHU�L�WHUULWRUL�DVSUL�GHOO¶HUPHQHXWLFD��IDFHQGR�FHQQR�
DOOH�GLPHQVLRQL�VHJQLFKH�H�VLPEROLFKH�VXOOH�TXDOL�VL�IRQGD�TXHVWR�ODYRUR�

���,O�6HJQR��/D�QDWXUD�¿ORVR¿FD�GHOOD�FRQVXOHQ]D�¿ORVR¿FD

/D�SULPD�GL�TXHVWH�GLPHQVLRQL�ULJXDUGD�OD�QDWXUD�¿ORVR¿FD�GHOOD�FRQVXOHQ]D�¿ORVR¿FD��6L�
WUDWWD�GL�XQD�TXHVWLRQH�±�DSSDUHQWHPHQWH�WDXWRORJLFD�H�FHUWDPHQWH�ULFRUVLYD�±�FKH�PHULWD�GL�
HVVHUH�HVSORUDWD�GD�DOPHQR�GXH�SURVSHWWLYH��8QD�WHRULFD�HG�XQD�PHWRGRORJLFD�
'DO�SXQWR�GL�YLVWD�WHRULFR�OD�FRQVXOHQ]D�¿ORVR¿FD��GHOLQHDQGRVL�FRPH�¿ORVR¿D�SUDWLFD��VL�

FROORFD�DOO¶LQWHUQR�GHOOD�WUDGL]LRQH�GHO�SHQVLHUR�RFFLGHQWDOH��GHO�TXDOH�LO�SHQVLHUR�JUHFR�KD�
FRVWUXLWR�OH�FRRUGLQDWH�FXOWXUDOL��&Lz�LPSOLFD��SHUz��FKH�OD�FRQVXOHQ]D�¿ORVR¿FD�WURYL�OD�VXD�
SURVSHWWLYD�GL�GHVWLQD]LRQH��ULFRQRVFHQGR�OD�UDGLFDOH�GLIIHUHQ]D�FKH�OD�VHSDUD�GDOOD�HVSHULHQ�
]D�FXOWXUDOH�HG�HXULVWLFD�GHOOD�SVLFRWHUDSLD��LQQDQ]L�WXWWR�FRPH�IRUPD�SHFXOLDUH�GL�UL�ÀHVVLRQH�
GHO�SHQVLHUR�VXO� OLQJXDJJLR���'DO�SXQWR�GL�YLVWD�PHWRGRORJLFR�� LQYHFH�� O¶HVVHQ]D�¿ORVR¿FD�
GHOOD�FRQVXOHQ]D�¿ORVR¿FD�LPSOLFD�OD�FRVWUX]LRQH�GL�XQD�WUDPD�QDUUDWLYD�FKH�DFFROJD�HVSOL�
FLWDPHQWH� LO� FRQVXOWDQWH� GHQWUR� O¶RUL]]RQWH� GL� VHQVR� GHOOD� VWRULD� GHOOD� ¿ORVR¿D� H� GHL� VXRL�
ULJRURVL�SHULPHWUL�WHRULFL�
4XHVWD�GLPHQVLRQH�HVVHQ]LDOH��SHUDOWUR��VHPEUD�SDUDGRVVDOPHQWH�YLFLQD�DOOH�LGHH�GL�IRQGR�

SURSRVWH�GDOOD�YRFH�VDJJLDPHQWH�FULWLFD�GL�5RYDWWL���/D�¿ORVR¿D�VWHVVD��GHFOLQDWD�QHOOH�VXH�
GLPHQVLRQL�HPSLULFKH�HG�LQ�TXHOOH�IRUPDOL��VL�PRVWUD�LQIDWWL�QHOOD�VXD�QDWXUD�FRPSOHVVD�FRPH�
XQ�SD]LHQWH�VWDUH�DFFDQWR�DOOH�GRPDQGH�H�FRPH�DELOLWj�PLVWHULRVD�GL�SURWHQVLRQH�YHUVR�O¶LQ�
WHUGHWWR��(SSXUH��q�SRVVLELOH�FRJOLHUH��LQ�PROWH�ULÀHVVLRQL�VXOOD�SUDWLFD�¿ORVR¿FD��XQD�FHUWD�
WHQGHQ]D�DG�HOLGHUH�OD�¿ORVR¿D�WHRUHWLFD�GDOOD�FRQVXOHQ]D��4XHVWR�SULQFLSLR�GL�QDVFRQGLPHQWR�
ID� SHQVDUH�� TXDOFKH�YROWD�� DG�XQD� VRUWD� GL� SXGRUH� HVVHQ]LDOH�� SRFR�JLXVWL¿FDELOH� DQFKH� LQ�
WHUPLQL�PHWRGRORJLFL�
/D� WLPLGH]]D�GHO� FRQVXOHQWH�QHOO¶XWLOL]]R� HPSDWLFR�GHOOD�¿ORVR¿D� DSSDULUHEEH�� GXQTXH��

FRPH�XQ�SDUDGRVVR�FRQWURLQWXLWLYR�ULVSHWWR�DOOD�ULFKLHVWD��TXHOOD�Vu��HVSOLFLWD�H�LPPHGLDWD���

�� ©1HOOD�SDUROD�DELWDQR�XQ�HYHQWR��XQ�VHQVR�H�GHL�VLJQL¿FDWL��O¶HYHQWR�GHO�GHWWR�HVLVWH�SHU�HVFOXVLRQH�GHO�
QRQ�GHWWR��3HU�TXHVWD�UDJLRQH�VL�SXz�GLUH�FKH�LO�VLJQL¿FDWR�GHO�VHJQR�FRQVLVWH�QHOOD�FDSDFLWj�GL�³DYYL�
FLQDUH´�LO�VHQVR��³DOORQWDQDQGR´�O¶HYHQWR��GL�PRGR�FKH�SL��FL�VL�DOORQWDQD�GDO�VLJQL¿FDWR�GHO�GHWWR��SL��
VL�PDQLIHVWD�LO�VHQVR�GHO�GHWWR�SHU�PH]]R�GHOO¶HVFOXVLRQH�GHO�QRQ�GHWWR��,O�VHJQR��ULQYLDQGR��³WLHQH�D�
GLVWDQ]D´��(FFR�SHUFKp�SDUOLDPR�GL�WHQVLRQH�GHOOD�PHWDIRUD��'¶DOWUD�SDUWH�OD�PHWDIRUD�HVLVWH�SURSULR�D�
FDXVD�GHO�QRQ�GHWWR�FKH�DELWD�LO�OLQJXDJJLR��GHOOD�VXD�OLPLWDWH]]D��$�EHQ�YHGHUH��OH�VWHVVH�LPSOLFD]LRQL�
OLQJXLVWLFKH�GHOOD�GLVWLQ]LRQH�IUD�PHQWH�FRQVFLD�H�PHQWH�LQFRQVFLD�LQGLFDQR�OD�SRVVLELOLWj�GHOOD�XWLOL]]D�
]LRQH�GHO�QRQ�GHWWR�FKH�DELWD�LO�GHWWR��(VLVWH��FLRq��XQ�QRQ�GHWWR�QHOOH�GHOOH�SDUROH�H�QHOOH�GHOOH�IUDVL�FKH�
QRQ�q�PDWHULD�LQHUWH��GDO�PRPHQWR�FKH�FRQWULEXLVFH�SHU�YLD�LQGLUHWWD�HG�DQDORJLFD�DOOD�FRVWUX]LRQH�GHO�
VHQVR�WHUDSHXWLFR��/¶HVFOXVR�GHO�GHWWR��LQIDWWL��DSUH�LO�YDUFR�DOOD�XWLOL]]D]LRQH�GHO�VLOHQ]LR�VLD�QHL�WHUPLQL�
GHOOD�GLIIHUHQ]D�IUD�FLz�FKH�q�GHWWR�HG�L�VXFFHVVLYL�HYHQWL�GLDORJLFL��VLD�QHOO¶LPSURYYLVR�GLVFKLXGHUVL�GHO�
QRQ�GHWWR�LQ�TXHJOL�VWHVVL�HYHQWL��)HQRPHQR�TXHVWR�FKH�%DQGOHU�H�*ULQGHU�ULFRQRVFRQR�FRPH�IUXWWR�GHO�
OD�ULFHUFD�WUDQVGHULYD]LRQDOHª��)��&DUQHYDOH��6LOHQ]LR�H�5XPRUH�QHOOD�SVLFRWHUDSLD�LSQRWLFD��LQ�©,SQRVL��
5LYLVWD�LWDOLDQD�GL�LSQRVL�FOLQLFD�H�VSHULPHQWDOHª��Q�����)UDQFR�$QJHOL��0LODQR�������S������6XOOR�VWHVVR�
WHPD�FIU��&��6LQL��3DVVDUH�LO�VHJQR��LO�6DJJLDWRUH��0LODQR�������,G���(UDFOH�DO�ELYLR��%ROODWL�%RULQJKLHUL��
7RULQR������

�� &IU��3�$��5RYDWWL��/D�¿ORVR¿D�SXz�FXUDUH"�/D�FRQVXOHQ]D�¿ORVR¿FD�LQ�TXHVWLRQH��FLW�
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/D�FRQVXOHQ]D�¿ORVR¿FD�FRPH�GRQR

GD�SDUWH�GL�FKL�VFHJOLH�GL�FRQVXOWDUH�XQ�¿ORVRIR�SHU�HODERUDUH�TXDOFKH�QRGR�HVLVWHQ]LDOH��H�GL�
DSULUH�XQ�YDUFR�HUPHQHXWLFR�QHOOD�SURSULD�HVLVWHQ]D��,Q�VRVWDQ]D��VL�WUDWWD�GL�SRUUH�OD�JLXVWD�
HQIDVL�VXOOD�GLPHQVLRQH�¿ORVR¿FD�GHOOD�FRQVXOHQ]D��UDWL¿FDQGR�OD�VFHOWD�¿ORVR¿FD�GL�FKL�VFH�
JOLH�XQ�¿ORVRIR�FRPH�LQWHUORFXWRUH��1HOOD�FRQVXOHQ]D�¿ORVR¿FD��LQIDWWL��O¶DOWUR��±�FROXL�FKH�VL�
ID�SURVVLPR���VL�DYYLFLQD�H�FKLHGH�GLDORJR�±�QRQ�SXz�FKH�HVVHUH�DFFROWR�QHOOD�VXD�FRPSOHVVLWj��
5HVWLWXLWR�SHU�FRPH�DSSDUH�DO�FRQVXOHQWH�QHO�ÀXLUH�GHOOD�VWRULD�GL�YLWD�GHOOD�TXDOH�q�LQWHUSUHWH�
H�QDUUDWRUH��3HU�TXHVWD�UDJLRQH�SDUH�RSSRUWXQR�HYLWDUH�O¶HVDOWD]LRQH�GHOOH�WHFQLFKH�GL�DVFROWR�
DWWLYR��GHOOD�ULIRUPXOD]LRQH�H�GHO�ULVSHFFKLDPHQWR��4XHVWL�DVSHWWL��LQIDWWL��FKH�SXUH�SRVVLHGR�
QR�XQ�YDORUH�LPSRUWDQWH�DOO¶LQWHUQR�GHOOH�UHOD]LRQL�XPDQH��PDQFDQR�GHOOH�GLPHQVLRQL�FRQÀLW�
WXDOL��QHJDWLYH��RPEUDWLOL��VHQ]D�OH�TXDOL�OH�FRQVXOHQ]H�¿ORVR¿FKH�ULVFKLDQR�GL�DSSDULUH�FRPH�
SXUL�DWWL�GL�VWHULOH�FRPSLDFHQ]D�
6FULYH��D�WDOH�SURSRVLWR��$ULVWRWHOH�QHOO¶(WLFD�1LFRPDFKHD�

$OFXQL�VRQR�ULWHQXWL�FRPSLDFHQWL��TXHOOL�FKH�ORGDQR�WXWWR�SHU�IDU�SLDFHUH�H�QRQ�FRQWUDGGLFRQR�PDL��
PD�VRQR�FRQYLQWL�GL�QRQ�GRYHU�PDL�HVVHUH�VJUDGLWL�D�FKL�LQFRQWUDQR���

/D�&RQVXOHQ]D�)LORVR¿FD� VL� FRVWLWXLVFH� FRPH�XQD�PHWDWHRULD� SUDWLFDQWH���� VROR� TXDORUD�
VDSSLD�FRQWHQHUH�WDQWR�OH�GLPHQVLRQL�IRUPDOL�H�TXHOOH�HPSLULFKH�GHJOL�LQGLYLGXL��TXDQWR�JOL�
DVSHWWL� FRQÀLWWXDOL�� GHVWUXWWXUDQWL�� GLYHUJHQWL�� LQDYYHUWLWL� ROWUH� TXHOOL� GLDORJLFL� H� FRVWUXWWLYL�
GHOOH�UHOD]LRQL�XPDQH��1HOO¶DIIUDQFDPHQWR�GDOOH�WHFQLFKH�VL�VWDELOLVFH�DQFKH�O¶LPSOLFD]LRQH�
GHJOL�RELHWWLYL�FKH�OD�FRQVXOHQ]D�¿ORVR¿FD�VL�SRQH��,QIDWWL��VH�O¶RELHWWLYR�FRQWULEXLVFH�D�GH�
¿QLUH�O¶RUL]]RQWH�GL�VHQVR�GL�XQD�GLVFLSOLQD��DOORUD�QRQ�VL�SXz�FKH�LQGLYLGXDUH�QHOOD�QXOOLWj�
GHOOD�GLIIHUHQ]D�IUD�O¶HYHQWR�HG�LO�VHQVR���LO�IRQGR�HWLFR�GHOOD�SUDWLFD�¿ORVR¿FD��4XHO�IRQGR�q�
GHWWR�GDO�¿ORVRIDUH�VWRULFR��FKH�q�LQ�SULPR�OXRJR�DFFRJOLPHQWR�GL�GLIIHUHQ]H��'L�GLVWDQ]H��/D�
GLVWDQ]D�FRPH�OXRJR�RULJLQDULR�q��DOORUD��SURSULDPHQWH�LO�OXRJR�GHOOD�FRQVXOHQ]D�¿ORVR¿FD��
0D�GLVWDQ]D�GD�FRVD"�'LVWDQ]D�GDOO¶XWLOH��GLUHPPR��8QD�SRWHQ]D�IUDJLOH�FKH�QHVVXQD�SVLFR�
WHUDSLD�SRWUj�PDL�UDJJLXQJHUH��
/D�FDSDFLWj�GHOOD�¿ORVR¿D�±�FRPH�GHOOD�SRHVLD���H�GHOO¶DUWH����SL��LQ�JHQHUDOH�±�GL�HVVHUH�

LQXWLOH��GL�QRQ�VHUYLUH��FLRq�GL�QRQ�HVVHUH�DVVHUYLWD��GL�VWDUH�VOHJDWD�GDOOH�WHFQLFKH��GDL�SDUD�
GLJPL�GL�ULIHULPHQWR��GDOOH�GLPHQVLRQL�GLDJQRVWLFKH��GDL�SUHFLSLWDWL�RSHUDWLYL�GHL�SURJHWWL�GL�
FXUD��GDOOH�GLPHQVLRQL�GL�PDODWWLD�H�JXDULJLRQH��FRVWLWXLVFH�OD�YHUD�HVVHQ]D�ULYROX]LRQDULD�DOOD�
EDVH�GHOOD�&RQVXOHQ]D�)LORVR¿FD��
8Q¶HVVHQ]D�VHJQLFD��QHOOD�LQ¿QLWj�GHOOD�FXL�QDWXUD�JLDFH�OD�SRVVLELOLWj�GHO�VLJQL¿FDWR�OH�FXL�

FRQGL]LRQL� IRUPDOL�GL�HVLVWHQ]D�ULFDGRQR�QHO�FDUDWWHUH�UHOD]LRQDOH�GL�RJQL�HYHQWR����8Q¶HV�
VHQ]D�DQFRUD�OXQJL�GDOO¶HVVHUH�HVSOLFLWDWD�FRQ�FKLDUH]]D�GDL�WHRULFL�GHOOD�GLVFLSOLQD��(SSXUH��

�� &IU��(��/HYLQDV��,O�WHPSR�H�O¶DOWUR��LO�PHODQJROR��*HQRYD������
�� &IU��$��6RIUL��&KL�q�LO�PLR�SURVVLPR��6HOOHULR��3DOHUPR������
��� $ULVWRWHOH��(WLFD�1LFRPDFKHD��,9�������
��� &IU��*�%��$FKHQEDFK��/D�FRQVXOHQ]D�¿ORVR¿FD��/D�¿ORVR¿D�FRPH�RSSRUWXQLWj�GL�YLWD��FLW��S�����
��� &IU��&��6LQL��5DFFRQWDUH�LO�PRQGR��)LORVR¿D�H�&RVPRORJLD��-DFD�%RRN��0LODQR�������
��� &IU��0��+HLGHJJHU��/¶HVSHULHQ]D�GHO�SHQVDUH��&LWWj�1XRYD�(GLWULFH��5RPD������
��� &IU��:��.DQGLQVN\��/R�VSLULWXDOH�QHOO¶DUWH��6(��0LODQR�������SS��������
��� 3HU�DSSURIRQGLUH�OD�TXHVWLRQH�GHOOD�VHPLRVL�LQ¿QLWD�DWWUDYHUVR�LO�OLQJXDJJLR�GL�&KDUOHV�6DQGHUV�3HLUFH�

FIU��&��6LQL��(UDFOH�DO�ELYLR��FLW���SS��������
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LO�YHUR�FXRUH�SXOVDQWH�GHOOD�UHOD]LRQH�IUD�XQ�¿ORVRIR�H�FROXL�FKH�OR�LQWHUSHOOD�QRQ�SXz�FKH�
ULFRQRVFHUVL�LQ�TXHVWD�FDSDFLWj�GL�VWDUH�LQ�XQ�HTXLOLEULR�VHQ]D�FHQWUR�GL�IURQWH�DO�GRPDQGDUH�
FRPH�PRGR�GL�HVLVWHUH��/D�IRU]D�GHOOD�¿ORVR¿D�DELWD��DOORUD��QHOOD�VXD�LQXWLOLWj��SUHVHUYDWD�GDO�
OD�GLVWDQ]D��,Q�TXHVWR�VHQVR��LO�SURYRFDWRULR�DFFRVWDPHQWR�GHOOD�¿ORVR¿D�DO�SUR]DF�SURSRVWD�
GD�0DULQRII���R�OD�FRQWUDSSRVL]LRQH�GHOOD�¿ORVR¿D�SUDWLFD�DOOD�SVLFRWHUDSLD���ULVFKLDQR��VH�QRQ�
FROWH�QHOOD�ORUR�HVVHQ]D�PHWDIRULFD��GL�GLYHQWDUH�XQ�HVHUFL]LR�GL�DXWRGLVWUX]LRQH�HSLVWHPROR�
JLFD�
/D�)OXR[HWLQD��&��+��)�12��HG�LO�VXR�PHWDEROLVPR�HSDWLFR�YLYRQR�XQD�FRQGL]LRQH�GL�GL�

VWDQ]D�HVVHQ]LDOH�GDO�FDPPLQR�¿ORVR¿FR�SURSULR�LQ�WHUPLQL�GL�RELHWWLYL��7DOH�GLVWDQ]D�PHWWH�
DO�ULSDUR�OD�¿ORVR¿D�GDO�SRUVL�FRPH�HOHPHQWR�FRPSOHPHQWDUH�H�VRVWLWXWLYR�GHL�IDUPDFL�R�GHOOH�
SVLFRWHUDSLH��(G�DO�FRQWHPSR�SURSULR�TXHVWD�GLVWDQ]D�QH�HVDOWD�OD�VLQJRODULWj�FRPH�XQD�VRUWD�
GL�³PHWDOLYHOOR�LQYLRODWR´���
/D�&RQVXOHQ]D�)LORVR¿FD��ODVFLDQGRVL�ULFRQRVFHUH�SHU�FLz�FKH�q��VL�PRVWUD�FRPH�¿ORVRIDUH��

0D�¿ORVRIDUH�q�SHQVDUH�VHFRQGR�GLIIHUHQ]D��$UWH�GL�VWDVL�H�PRYLPHQWR��(TXLOLEULVPR�VXO�ELOL�
FR�GHO�GRPDQGDUH��)OHVVLRQH�GDOO¶HVVHU�FL�DO�SHQVDUH�H�UL�ÀHVVLRQH�GDO�SHQVLHUR�DO�OLQJXDJJLR��
)LORORJLD��GXQTXH��FRPH�DPRUH�GRYXWR�DOO¶LQ¿QLWH]]D�GHO�ORJRV��$UWH�GL�HODER�UD]LRQH��)OHV�
VLRQH�GDO�PRWR�LQYRORQWDULR�DO�JHVWR�LQWHQ]LRQDOH�HG�HVDWWR��SHUFKp�H[�DFWR��H�UL�ÀHVVLRQH�GDO�
JHVWR�DOOD�UDSSUHVHQWD]LRQH��$UWH�VHPLRWLFD�GL�ÀHVVLRQH�GDO�VHJQR�DO�GL�VHJQR�H�UL�ÀHVVLRQH�GD�
TXHVWR�DOOD�VFULWWXUD��,Q�TXHVWR�SLHJDPHQWR�VWD�SXUH�O¶DQQXQFLR�GL�XQD�SUHVHQWLVVLPD�DVVHQ]D�
GL�WXWWR�TXDQWR�VL�PRVWUL�VXOO¶RUL]]RQWH�GL�FLz�FKH�YLHQH�GHWWR��$QQXQFLR�H�SURIH]LD�LQVLHPH��
0D�SRLFKp�DQQXQFLDUH�q�LQGLFDUH��QHO�JHVWR�GHOOD�PDQR�VL�ULWURYD�O¶HVVHQ]D�VWHVVD�GHOOD�UL�
ÀHVVLRQH�
,Q�RJQL�UHOD]LRQH��G¶DOWUD�SDUWH��DJLVFH�VHPSUH�XQD�GLPHQVLRQH�PRWRULD��SUH�YHUEDOH���FKH�

ID�GHO�PLWVHLQ��IDWWRUH�VRFLDOH�GHO�GDVHLQ��O¶HOHPHQWR�DVSHFL¿FR�SL��ULOHYDQWH�LQ�TXDOVLYRJOLD�
IRUPD�GL�FXUD��&RQ�LO�VXR�VSHFL¿FR�OLQJXDJJLR��+HJHO�GLUHEEH�FKH�O¶XQLFR�LQFRQGL]LRQDWR�q�LO�
³PRYLPHQWR´�GHL�IHQRPHQL��2UD��TXHOOD�GLPHQVLRQH�PRWRULD��FKH�q�SURSULD�DQFKH�GHOOD�FXUD��
WURYD�LO�VXR�SULQFLSLR�QHOO¶LQGLFDUH�GHOOD�PDQR��$�TXHVWD�LQWXL]LRQH�VL�ULFKLDPD�JLj�*LRUGDQR�
%UXQR��FKH�SXUH�ULHYRFD�$QDVVDJRUD�HG�LO�'H�DQLPD�GL�$ULVWRWHOH��Ou�GRYH��DIIHUPDQGR�O¶LGHQ�
WLWj�GHO�SULQFLSLR�DQLPDWRUH�GL� WXWWH� OH�FRVH��HJOL�DWWULEXLVFH�DOOD�FRQ¿JXUD]LRQH�R�VWUXWWXUD�
GHOOD�PDWHULD�OD�GLIIHUHQ]D�IUD�WXWWL�JOL�DQLPDOL��1HO�FDVR�GHOO¶XRPR�WDOH�GLIIHUHQ]D�q�DSLFDOH��
LQFDUQDQGRVL�QHOOD�PDQR�³RUJDQR�GHJOL�RUJDQL´����3HU�%UXQR��LQIDWWL��OD�PDQR�VDQFLVFH�OD�VX�
SHULRULWj�GHOO¶XRPR�VX�WXWWH�OH�DOWUH�EHVWLH�H�GLVSLHJD�O¶HYROX]LRQH�VRFLDOH�H�LO�FDPPLQR�VWHVVR�
GHOOD�FLYLOWj��,QIDWWL��LQ�SULPR�OXRJR�OD�PDQR�VL�ID�HVVD�VWHVVD�VHJQR�FKH�ULPDQGD�DOO¶RJJHWWR�

��� /��0DULQRII��3ODWRQH�q�PHJOLR�GHO�3UR]DF��FLW�
��� &IU��*�%��$FKHQEDFK��/D�FRQVXOHQ]D�¿ORVR¿FD��/D�¿ORVR¿D�FRPH�RSSRUWXQLWj�GL�YLWD��FLW���SS����������
��� &IU��0��&HUXWL��,O�YLQFROR�H�OD�SRVVLELOLWj��)HOWULQHOOL��0LODQR������
��� &IU��*��5L]]RODWWL���&��6HQLJDOOLD��6R�TXHO�FKH�IDL��,O�FHUYHOOR�FKH�DJLVFH�H�L�QHXURQL�VSHFFKLR��5DIIDHOOR�

&RUWLQD�(GLWRUH��0LODQR������
��� ©&RQVLGHUD�XQ�SRFR�DO�VRWWLOH��HG�HVDPLQD�HQWUR�D� WH�VWHVVR�TXHO�FKH�VDUHEEH��VH��SRVWR�FKH� O¶XRPR�

DYHVVH�DO�GRSSLR�GL�LQJHJQR�FKH�QRQ�DYH��H�O¶LQWHOOHWWR�DJHQWH�JOL�VSOHQGHVVH�WDQWR�SL��FKLDUR�FKH�QRQ�
JOL�VSOHQGH��H�FRQ�WXWWR�FLz�OH�PDQL�JOL�YHQHVVHU�WUDVIRUPDWH�LQ�IRUPD�GH�GRL�SLHGL��ULPDQHQGRJOL�WXWWR�
O¶DOWUR�QHO�VXR�RUGLQDULR�LQWLHUR��'LPPL�GRYH�SRWUHEEH�LPSXQH�HVVHU�OD�FRQYHUVD]LRQ�GH�JOL�RPLQL"�>«@�
7XWWR�TXHVWR�� VH�RFXODWDPHQWH�JXDUGL�� VL� ULIHULVFH�QRQ� WDQWR�SULQFLSDOPHQWH�DO�GHWWDWR�GH� O¶LQJHJQR��
TXDQWR�D�TXHOOR�GHOOD�PDQR��RUJDQR�GHJOL�RUJDQLª��*��%UXQR��/D�&DEDOD�GHO�FDYDOOR�3HJDVHR��������LQ�
,G���'LDORJKL�,WDOLDQL��D�FXUD�GL�*��*HQWLOH���*��$TXLOHFFKLD�6DQVRQL��)LUHQ]H�������S������



���
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LQGLFDWR��IRQWH�SULPLJHQLD�GHOOD�FRQGLYLVLRQH�GHOOD�VHPLRVL�LQ¿QLWD��,Q�FLz�VL�VFRUJH�SHU¿QR�OD�
QDWXUD�UHOD]LRQDOH�GHOOD�PHWD¿VLFD�EUXQLDQD��Ou�GRYH�LO�QRODQR�LQGLFD�FKH�O¶LQ¿QLWR�VLD�LQWHUQR�
DG�RJQL�VXD�SDUWH��$�TXHVWD�SURVSHWWLYD�DFFHGH� OD�TXHVWLRQH��TXL�JLj�DPSLDPHQWH�HYRFDWD��
GHOO¶D]LRQH��RYYHUR�GHOOD�SUDWLFD�FKH�VHPSUH�DFFDGH�FRPH�SURVSHWWLYD��LO�FRPH�FLDVFXQR�VWD�
QHOOD�6WRULD�HG�LO�FRPH�FLDVFXQR�VWD�QHO�PRQGR��/R�VYROJLPHQWR�GL�TXHVWL�PRGL�q�SURSULDPHQ�
WH�H�JLj�FLz�FKH�1LHW]VFKH�FKLDPDYD�JHQHDRORJLD��QDUUD]LRQH��DXWR�ELRJUD¿FD�HG�HYHQWR�GHOOD�
QDUUD]LRQH�GHO�VRJJHWWR��FKH�DWWUDYHUVR�GL�HVVD�VL�FRVWUXLVFH�
3URYLDPR��DOORUD��D�GLUH� OD�&RQVXOHQ]D�)LORVR¿FD�FRPH�XQ¶DUFKLWHWWXUD�HWLFD�HG�HVWHWLFD�

FHQWUDWD�VX�XQD�FR�QDUUD]LRQH�ELRJUD¿FD�

���,O�6LPEROR��/D�TXHVWLRQH�GHOOD�WHFQLFD

1HO� ������ QHO� VDJJLR�4XHVWLRQV� FRQFHUQLQJ� FHUWDLQ� IDFXOWLHV� FODLPHG� IRU�PDQ� 6DQGHUV�
3HLUFH�VRVWHQQH�FKH�RJQL�FRQRVFHQ]D�q�GHWHUPLQDWD�ORJLFDPHQWH�GD�FRQRVFHQ]H�SUHFHGHQWL�
FKH�QRQ�SRVVRQR�HVVHUH�SHQVDWH�VH�QRQ�DWWUDYHUVR�VHJQL��RYYHUR�FKH�QRQ�DEELDPR�DOFXQ�SR�
WHUH�GL�SHQVDUH�VHQ]D�VHJQL��0D�VH�LO�ULYHVWLUH�VLJQL¿FDWR�GD�SDUWH�GHL�VHJQL�q�SHQVLHUR�FKH�
ULPDQGD��H��ULPDQGDQGR��LQGLFD���DOORUD�O¶ROWUHSDVVDPHQWR�GHO�ULPDQGR�QRQ�q�SL��VHJQR�PD�
VLPEROR��&KLDPLDPR�VLPEROR��GXQTXH��FLz�FKH�ROWUHSDVVD�LO�VHJQR��HFFHGHQGR�OD�FRQYHQ]LR�
QH��7DOH�ROWUHSDVVDPHQWR�PHULWD�GL�HVVHUH�SHQVDWR�TXDQGR�VL�YRJOLD�UDJLRQDUH�VXOOH�GLPHQVLR�
QL�WHFQLFKH�LPSOLFDWH�QHOOD�¿ORVR¿D�SUDWLFD�
8Q�HVHPSLR�SDUDGLJPDWLFR�q�RIIHUWR�GDOOH�PHWRGRORJLH�GL�VFKHGDWXUD��VLVWHPDWL]]D]LRQH��

UHGD]LRQH�VFULWWD�H�QDUUD]LRQH�GHL�FDVL�GL�FRQVXOHQ]D�GD�SDUWH�GHO�FRQVXOHQWH�¿ORVR¿FR��4XH�
VWR�WHPD��VROR�DSSDUHQWHPHQWH�PDUJLQDOH��SRQH�LO�¿ORVRIR�GL�IURQWH�DG�DOPHQR�WUH�HOHPHQWL�GL�
FULWLFLWj��,O�SULPR�ULJXDUGD�OH�GLIIHUHQ]H�IUD�VWUXWWXUH�ULJLGH��FRPH�OD�VFKHGD��H�VWUXWWXUH�ÀXLGH�
�FRPH�OH�UHOD]LRQL�XPDQH���
/H�GLIIHUHQ]H�FKH�GLVWLQJXRQR�XQ�FULVWDOOR�HG�XQ�OLTXLGR���GHVFULYRQR�LQ�PRGR�DQDORJLFR�

DQFKH�L�OLPLWL�GL�WUDGXFLELOLWj�GHL�FRGLFL�LQ�IRUPH�GLYHUVH��&Lz�QRQ�VROR�SHUFKp�RJQL�SURWR�
FROOR�q�VHPSUH�XQ�SXQWR�GL�YLVWD��PD�DQFKH�SHUFKp�XQD�UHOD]LRQH�FRQVLVWH�SXU�VHPSUH�LQ�XQD�
WUDGX]LRQH�GL� XQ� HYHQWR� LQ�XQ� FRGLFH�GL� QDUUD]LRQH��4XLQGL�� q� RSSRUWXQR� FRQVLGHUDUH� FKH�
OD�WUDGX]LRQH�q�GHVWLQDWD�D�SHUGHUH��TXDOVLDVL�IRUPD�HVVD�DVVXPD��QRQ�VROWDQWR�JOL�VSD]L�IUD�
³GHWWR´��³QRQ�GHWWR´�HG�³LQWHUGHWWR´��PD�DQFKH�OR�VIRU]R�HUPHQHXWLFR�GL�UHQGHUH�UDJLRQH�GHOOD�
GLIIHUHQ]D����GHOOD�SHFXOLDULWj�H�GHOOD�ULFFKH]]D�HYHQWXDOH�GL�RJQL�VSHFL¿FD�UHOD]LRQH��LO�FXL�
SRUWDWR�q�VHPSUH��LQ�XOWLPR��QDUUDWR��/D�VHFRQGD�SURVSHWWLYD�ULJXDUGD�OH�TXHVWLRQL�SL��VWUHW�
WDPHQWH�IRUPDOL�GL�TXHO�³WULDQJROR�VHPLRWLFR´���FKH�XQLVFH�O¶HYHQWR��OD�UHOD]LRQH�H�OD�IRUPD�
QDUUDWLYD�FKH�OL�GHVFULYH�
2JQL�QDUUD]LRQH�q�VHPSUH�HVSRVWD�D�SURFHVVL�LQHYLWDELOL�GL�ULGX]LRQH�GHOOH�FRPSOHVVLWj��D�

PRPHQWL�YLWDOL�GL�GHFRVWUX]LRQH�H�UL�VLQWHVL����ROWUH�FKH�DOOH�LQWHPSHULH�GHOOD�WUDVIRUPD]LRQH�

��� &IU��8��7HOIQHU���/��&DVDGLR��6LVWHPLFD��9RFL�H�SHUFRUVL�QHOOD�FRPSOHVVLWj��%ROODWL�%RULQJKLHUL��7RULQR�
������SS���������

��� &IU��-��'HUULGD��/D�GLIIpUDQFH��LQ�,G���0DUJLQL�GHOOD�¿ORVR¿D��(LQDXGL��7RULQR�����������
��� &IU��&�6��3HLUFH��/¶LQWHUSUHWDQWH�ORJLFR�¿QDOH��LQ�,G���6HPLRWLFD��(LQDXGL��7RULQR������
��� &IU��-��=HLJ��(ULFNVRQ��8Q¶LQWURGX]LRQH�DOO¶XRPR�H�DOOD�VXD�RSHUD��$VWURODELR��5RPD������



���

* LDUGLQR�GL�%#EHO

OLQJXLVWLFD�GL�XQ�HYHQWR�LQ�XQ�UDFFRQWR��GL�XQD�VHULH�GL�SURFHVVL�LQ�XQ�SHULRGR��GL�XQ�LQWHUR�SHU�
FRUVR�GL�VFDPEL�ULFRUVLYL�LQ�XQD�LPPDJLQH�VWDWLFD��/D�WHU]D�SURVSHWWLYD�ULFKLDPD�O¶DWWHQ]LRQH�
VXOOD�IXQ]LRQH�HVVHQ]LDOH�FXL�XQD�VFKHGDWXUD�RWWHPSHUD��2YYHUR�OD�FDWDORJD]LRQH�
1HOO¶DPELWR�GHOOH�GLVFLSOLQH�GHOOD�SVLFKH�±�LQ�SDUWLFRODUH�QHO�FDPSR�GHOOD�SVLFRSDWRORJLD�

H�GHOOD�SVLFKLDWULD�±�OD�TXHVWLRQH�GHOOD�FRPXQLFD]LRQH�GHOOH�FRQRVFHQ]H�LQ�PRGR�FRQGLYLVL�
ELOH�q�VWDWD�GHFOLQDWD�VRSUDWWXWWR�LQ�WHUPLQL�OHVVLFDOL�H��LQ�XOWLPD�LVWDQ]D��GD�XQD�SURVSHWWLYD�
SVLFRGLDJQRVWLFD� L�FXL�FULWHUL�YDOXWDWLYL�VDSHVVHUR�ULVXOWDUH�GLVFUHWL��FDWDORJDELOL�H�GHVFULYL�
ELOL� LQ� WHUPLQL�PLVXUDELOL��4XHVWR� DSSURFFLR� IHQRPHQRORJLFR�±� LO� FXL� SUHFLSLWDWR� SL�� QRWR�
q�FHUWDPHQWH� LO�'60��0DQXDOH�'LDJQRVWLFR�6WDWLVWLFR�GHOOH�0DODWWLH�0HQWDOL��RJJL�JLXQWR�
DOOD�,9�HGL]LRQH�ULYLVWD��±�KD�VWDELOLWR�XQ�PRGHOOR�GHVFULWWLYR�GHOOH�FDWHJRULH�SDWRORJLFKH�H�
SDWRJQRPLFKH��PD��DG�RJJL��QRQ�KD�PDL�LQGLFDWR�PRGHOOL�GL�LQWHUYHQWR�WHUDSHXWLFR�ULVSHWWR�DL�
IHQRPHQL�FKH�GHOLQHD�
'D�XQ�SXQWR�GL�YLVWD�¿ORVR¿FR�O¶LQVLHPH�GL�TXHVWH�TXHVWLRQL�QRQ�SXz�HVVHUH�OLTXLGDWR�UL�

FRQGXFHQGR�OD�VFKHGDWXUD�DOOD�VFHOWD�GL�FDWHJRULH�GHVFULWWLYH�FKH�VHWWRULDOL]]LQR�L�YDUL�DVSHWWL�
GHJOL�HYHQWL��GHOOH�IDVL�H�GHOOH�SURFHGXUH�FKH�DFFDGRQR�R�SRVVRQR�DFFDGHUH�QHO�FRUVR�GL�XQD�
FRQVXOHQ]D�¿ORVR¿FD��,QIDWWL�XQD�FRQVXOHQ]D�¿ORVR¿FD�q�LQQDQ]L�WXWWR�XQD�UHOD]LRQH�FRPSOHV�
VD��SOXULYHUVD�H�PXOWLIRUPH����'XQTXH�q�VRJJHWWD�DG�HVVHUH�SHQVDWD�FRPH�XQ�HYHQWR��DOO¶LQ�
WHUQR�GHO�TXDOH�VL�PXRYRQR�HOHPHQWL�HPRWLYL��FRJQLWLYL��VHPLRWLFL��OH�FXL�IRUPH�GL�QDUUD]LRQH�
QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�QHXWUH�Qp�LQGLSHQGHQWL�GDL�FRQWHQXWL�FKH�LQ�HVVH�VL�PDQLIHVWD�
QR��VL�DIIURQWDQR�R�VL�HODERUDQR�
8QD�WHVVLWXUD�GLDORJLFD�FRPSOHVVD�OD�FXL�QDUUD]LRQH�QRQ�SXz�HVVHUH�IRUPXODWD�VH�QRQ�DWWUD�

YHUVR�PRGHOOL�HG�DUFKLWHWWXUH�QDUUDWLYH�FKH�VL�GLDQR�³GL�YROWD�LQ�YROWD´����DOOD�OXFH�GL�XQD�UD�
GLFDOH�RVSLWDOLWj�OLQJXLVWLFD��$WWUDYHUVR�TXHVWD�RVSLWDOLWj�GLYHQWD��IRUVH��SRVVLELOH�FXUDUH�O¶XU�
JHQ]D�GL�XQD�FRQGLYLVLRQH�PDL�GHO�WXWWR�UHDOL]]DELOH�H�OLEHUL�L�SHQVLHUL�GD�PRGHOOL�GHVFULWWLYL�
SUH�SDUDWL�H�ULJLGL��ULFRUGDQGR�FRQ�+HLGHJJHU�FRPH�SRVVD�DFFDGHUH�FKH�GXH�¿ORVR¿�GLFDQR�
³LO�PHGHVLPR´�VHQ]D�GLUH�³O¶HJXDOH´����,QIDWWL�O¶LPSOLFD]LRQH�VHFRQGR�OD�TXDOH�OD�VWUXWWXUD�GHO�
FRQWHQLWRUH�QDUUDWLYR�IRUPDOH�QRQ�LQÀXHQ]D�Qp�YLQFROD�L�FRQWHQXWL�GL�FLz�FKH�YLHQH�QDUUDWR�
FRVWLWXLVFH�XQ� OLPLWH�HSLVWHPRORJLFR��FKH�QHSSXUH� L�SURIHVVLRQLVWL�GHOOH�SVLFRWHUDSLH��RJJL��
SRVVRQR�SL��SHUPHWWHUVL�GL�DVVXPHUH�FRPH�DFFHWWDELOH��H�FKH��D�PDJJLRU�UDJLRQH�XQ�¿ORVRIR�
q�FKLDPDWR�D�YLYHUH�FRPH�XQ�SDUDGRVVR�HUPHQHXWLFR�
6H�q�GHJQD�GL�DWWHQ]LRQH�OD�OH]LRQH�GL�6LQL���VXOOD�LQGLVWULFDELOH�FRPSHQHWUD]LRQH�GL�RJQL�

FRQWHQXWR�ULVSHWWR�DO�VXSSRUWR�FKH�OR�FRQWLHQH��DOORUD�VDUj�RSSRUWXQR�WHQHUH�DQFKH�LQ�FRQWR�
FRPH�RJQL�PRGHOOR�GL�VFKHGDWXUD�SRVVD�FRVWLWXLUH�XQD�WUDFFLD��OD�FXL�ULJLGLWj�VDUj�WDQWR�PDJ�
JLRUH�TXDQWR�SL��DYUj�FRQVHQWLWR�GL�SHUGHUH�LQIRUPD]LRQL�FLUFD�OH�SHFXOLDULWj��DQFKH�VWUXWWXUD�
OL��GHO�ODYRUR�GL�FRQVXOHQ]D��D�IDYRUH�GL�XQD�PLWLFD�$WODQWLGH�GHOOD�FRQGLYLVLRQH�IUD�SURIHVVLR�
QLVWL��,QROWUH��OD�VFKHGDWXUD�VL�FDQGLGD�D�VWUXPHQWR�PQHVWLFR��DO�FXL�IRQGR�VWDQQR�DQFRUDWH�OH�
DVSLUD]LRQL�DOOD�FRQVHUYD]LRQH�GL�YLVVXWL��HPR]LRQL��UHFLSURFLWj�H�DELWL�GL�ULVSRVWD�SURSUL�GHOOD�
VSHFL¿FD�HG�LUULSHWLELOH�UHOD]LRQH�GL�FRQVXOHQ]D��0D�OD�*HVWDOW�GL�XQD�UHOD]LRQH�QRQ�SXz�HVVH�

��� &IU��*��%RFFKL���0��&HUXWL��D�FXUD�GL���/D�V¿GD�GHOOD�FRPSOHVVLWj��)HOWULQHOOL��0LODQR��������&�6��%HUWX�
JOLD���)��9DLR��&RPSOHVVLWj�H�PRGHOOL��%ROODWL�%RULQJKLHUL��7RULQR�������SS�����������

��� &IU��0��+HLGHJJHU��,O�FRQFHWWR�GL�WHPSR��$GHOSKL��0LODQR������
��� &IU��0��+HLGHJJHU��,GHQWLWj�H�GLIIHUHQ]D��$GHOSKL��0LODQR�������S�����
��� &IU��&��6LQL��3DVVDUH�LO�VHJQR��FLW�
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/D�FRQVXOHQ]D�¿ORVR¿FD�FRPH�GRQR

UH�ULFRQGRWWD�LQ�PRGR�OLQHDUH�DOOD�VRPPD�GHL�JHVWL�R�GHOOH�SDUROH�FKH�OD�DWWUDYHUVDQR��0HJOLR�
VDUj��DOORUD��ULYROJHUH�O¶DWWHQ]LRQH�DJOL�HFWLSL��DOOH�GLIIHUHQ]H��DOOH�SHFXOLDULWj�GL�RJQL�LQFRQWUR�
GL�FRQVXOHQ]D�QRQ�VROR�DWWUDYHUVR�O¶DQDOLVL�GHL�FRQWHQXWL�PD�DQFKH�DWWUDYHUVR�OD�VFHOWD�GL�IRU�
PH�QDUUDWLYH�FKH�ULVSHFFKLQR��RJQL�YROWD�LQ�PRGR�GLYHUVR��DQFKH�PHWDIRULFDPHQWH��OR�VWLOH�H�
OH�TXDOLWj�GHOOH�UHOD]LRQL�HYHQWXDOL�
/D�QDWXUD�³FRPSOHVVD´�GHOOD�&RQVXOHQ]D�)LORVR¿FD��GXQTXH��OD�FRQGXFH�D�UL�SHQVDUVL�FR�

VWDQWHPHQWH�DOO¶LQWHUQR�LQ�XQ�FLUFROR�VHPLRWLFR�FKH�SRJJLD�VXOOD�QDWXUD�OLQJXLVWLFD��³VHJQLFD´�
GL�FLDVFXQD�UHOD]LRQH�XPDQD��(G�q�DSSXQWR�TXHOOD�QDWXUD�OLQJXLVWLFD��FRPXQLFDWLYD��VHJQLFD�
GL�RJQL�UHOD]LRQH�FKH�VL�DWWHVWD�QHO�FDPSR�GHO�³SHQVLHUR�GHEROH´�� Ou�GRYH� L� OLQJXDJJL�H�JOL�
VFDPEL�GLDORJLFL�VRQR�ÀXLGL��PXWHYROL��FRPSOHVVL�H�VWUDWL¿FDWL��6XO�SLDQR�FOLQLFR��SRVVLDPR�
DIIHUPDUH�FKH�RJQL�PHVVDJJLR�q�LPPHUVR��H�QRQ�SRWUHEEH�HVVHUH�DOWULPHQWL��QHOOD�SURYYLVR�
ULHWj�FKH�FKLHGH�O¶DGDWWDPHQWR�DOOH�VSHFL¿FLWj��DOOH�HVLJHQ]H��DOOH�ULVRUVH�GHOO¶RVSLWH�
/D�)LORVR¿D�3UDWLFD��SURSULR�GD�TXHVWR�SXQWR�GL�YLVWD��RIIUH�XQ�FRQWULEXWR�ULYROX]LRQDULR�D�

TXHOOD�FKH�SRWUHPPR�GH¿QLUH�OD�UL�WUDGX]LRQH�QHOOH�SUDWLFKH�H�QHL�JLRFKL�UHOD]LRQDOL�GHOOH�WHF�
QLFKH�ORFDOPHQWH�YDOLGH�GHOOD�FRPSOHVVLWj��7XWWR�FLz�q�YHUR�D�WDO�SXQWR�FKH�DQFKH�TXHOOD�GHO�
³SHQVLHUR�GHEROH´�SXz�HVVHUH�ULFRQRVFLXWD�FRPH�XQD�PHWDIRUD��0HWDIRUD�LQ�XQ�FHUWR�PRGR�
SDUDGRVVDOH�GHOOD�¿ORVR¿D�QRQ�SL��IRQGD]LRQDOH�PD�PRELOH�H�SROLHGULFD�LQ�FXL�O¶HQIDVL�q�SRVWD�
VXOOH�VSHFL¿FLWj�LQGLYLGXDOL�GHOO¶RVSLWH�SLXWWRVWR�FKH�VXOOD�IRU]D�DVVROXWLVWD�GHL�FRVWUXWWL�GHO�
PRGHOOR�WHRULFR�GHO�¿ORVRIR��,QIDWWL��SHUFKp�XQD�GLVRUJDQL]]D]LRQH�VLD�LQ�JUDGR�GL�SURGXUUH�
XQD�ULRUJDQL]]D]LRQH�q�QHFHVVDULR�FKH�VL�WUDVIRUPL�LO�VLJQL¿FDWR�GHOOH�UHOD]LRQL�IUD�OH�SDUWL����
&Lz�QRQ�VROR�SHUFKp�L�FRPSRUWDPHQWL�XPDQL�H�OH�UHOD]LRQL�VL�VYLOXSSDQR�DOO¶LQWHUQR�GL�XQD�
ÀXLGD�UHDOWj�WHFQLFD��SURJHWWXDOH�H�GHVWLQDOH��PD�DQFKH�SHUFKp�VHPEUD�OLPLWDQWH�SHQVDUH�FKH�
XQD� UHOD]LRQH�GL� DLXWR�QRQ� VL� FRQIURQWL� FRQ� L�PDFUR�VLVWHPL�GHQWUR� L� TXDOL� VL�PDQLIHVWDQR�
H�VL� WUDGXFRQR�OH�VSHUDQ]H�� OH�VRIIHUHQ]H�� OH�ULVRUVH�GL�FKL�GHVLGHUL� ODYRUDUH�DFFDQWR�DG�XQ�
¿ORVRIR��,Q�VRVWDQ]D��O¶HWLPRORJLD�VWHVVD�GHOOD�SDUROD�³WHFQLFD´�FL�FRQGXFH�DO�FRVSHWWR�GHOOD�
FLEHUQHWLFD��RYYHUR�GHOOD�WHFQLFD�GHOOD�UHJROD]LRQH�H�GHO�FRQWUROOR�R�DQFRUD�GHOOD�VFLHQ]D�GHOOD�
UHJROD]LRQH�QHO�VHQVR�SL��JHQHUDOH���
$�SULPD�YLVWD��FLz�FKH�DSSDUH�q��LQ�YHULWj��XQD�FRQWUDGGL]LRQH�FKH��VHEEHQH�WHQXWD�¿Q�TXL�

QHOO¶RPEUD��RUD�VHPEUD�HPHUJHUH�H�PDWHULDOL]]DUVL�LQ�WXWWD�OD�VXD�FRPSOHVVLWj��OD�WHFQLFD�H�
OD�UHOD]LRQH��RYYHUR�L�GXH�FDUGLQL�GHOOH�UHOD]LRQL�GL�FXUD��VHPEUDQR�SXQWDUH�GLUH]LRQL�GLYHUVH�
VH�QRQ�RSSRVWH��/¶XQD�YHUVR�OD�SUH�YLVLRQH��O¶DOWUD�YHUVR�OD�GH�FHQWUD]LRQH��XQD�LQ�GLUH]LRQH�
GHOOD�SURJUDPPD]LRQH��O¶DOWUD�GHOOD�LPSURYYLVD]LRQH��O¶XQD�HQIDWL]]DQGR�OD�UHJRODULWj��O¶DOWUD�
O¶LQFLGHQWDOLWj��4XHVWD�WHQVLRQH�YHWWRULDOH�FRQWUDVWDQWH��FKH�DELWD�GD�VHPSUH�OD�SVLFRWHUDSLD��
FRVWLWXLVFH�LO�QXFOHR�SDUDGRVVDOH�FKH�ULVFDOGD�H�UHQGH�FUHDWLYR�LO�FRQWHVWR�WHUDSHXWLFR��(VVD�
q�DQFKH�LO�IXOFUR�VX�FXL�SRJJLDQR�JOL�HTXLOLEUL�H�JOL�VTXLOLEUL��OH�QDUUD]LRQL�H�OH�ULOHWWXUH��OH�
HPR]LRQL�H�OH�WHQVLRQL�PHWDIRULFKH�H�OLQJXLVWLFKH�GL�RJQL�HYHQWR�WHUDSHXWLFR��3RLFKp��GXQTXH��
OD�UHOD]LRQH�WHUDSHXWLFD�q��LQ�VHQVR�VLQFURQLFR��WDQWR�FRPSOLFDWD�QHOOH�VXH�GLPHQVLRQL�GL�DU�
WHIDWWR�H�GL�WHFQLFD��TXDQWR�FRPSOHVVD�QHL�WHUPLQL�GLDFURQLFL�GHOOD�VXD�QDWXUD�UHOD]LRQDOH��FLz�
FKH�SRVVLDPR�FRQVWDWDUH�q�FKH�HVLVWRQR�XQD�GLIIHUHQ]D�WHFQLFD�HG�XQD�GLIIHUHQ]D�FRPSOHVVD�

��� &IU��+��$WODQ��&RPSOHVVLWj��GLVRUGLQH�H�DXWRFUHD]LRQH�GHO�VLJQL¿FDWR��LQ�*��%RFFKL���0��&HUXWL��D�FXUD�
GL���/D�V¿GD�GHOOD�FRPSOHVVLWj��FLW�

��� 6XO�WHPD�GHOOD�WHFQLFD�LQ�UHOD]LRQH�DOOD�FLEHUQHWLFD�FIU��$��*DQGRO¿��)RUPLFDL��LPSHUL��FHUYHOOL��,QWUR�
GX]LRQH�DOOD�VFLHQ]D�GHOOD�FRPSOHVVLWj��%ROODWL�%RULQJKLHUL��7RULQR�������SS��������



���
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IUD�FLz�FKH�q�LQIRUPDWLYR�H�FLz�FKH�q�UXPRUH����7DOH�GLIIHUHQ]D�q�DWWUDYHUVDWD�GDOOD�QDWXUD�HWL�
PRORJLFDPHQWH�SRHWLFD�GL�RJQL�UHOD]LRQH�GLDORJLFD��QHOOD�TXDOH�O¶HVVHQ]D�HWLPRORJLFDPHQWH�
SRHWLFD�GHOOD�SDUROD�VL�FRVWLWXLVFH�FRPH�SUDWLFD��OD�IRUPD�SL��HVWUHPD�H�UDGLFDOH�GL�RJQL�WHRULD�

���,O�ERFFLR��LO�¿RUH�H�LO�IUXWWR��/D�FRQVXOHQ]D�¿ORVR¿FD�FRPH�GRQR

/D�¿ORVR¿D�VL�ID�SUDWLFD�TXDQGR�LO�GLUH�VL�ID�JHVWR��PRYLPHQWR�GL�WUDVIRUPD]LRQH����0D�TXHO�
PRYLPHQWR�q�RULJLQH�VWHVVD�GL�RJQL�LPSLDQWR�GL�SHQVLHUR��DO�SXQWR�FKH�±�GLFHYD�+XVVHUO�HYR�
FDQGR�*RHWKH��³,Q�SULQFLSLR�q�O¶D]LRQH´��6H��GXQTXH��OD�¿ORVR¿D�q�VSD]LR�GL�ULÀHVVLRQH��VDUj�
EHQH�ULFRUGDUH�FKH�³ULÀHWWHUH´�q�YHUER�PRWRULR��SDUROD�FKH�GLFH��DO�IRQGR��SURSULDPHQWH�XQ�
JHVWR�ULSHWXWR��OD�UHLWHUD]LRQH�GL�XQ�SLHJDPHQWR��/¶HVVHQ]D�HWLFD�GHOOD�¿ORVR¿D�DELWD��GXQTXH��
LO�JHVWR�GL�XQD�SURWHQVLRQH�UHLWHUDWD�
4XDOq��GXQTXH�� LO�JHVWR�FKH�DELWD� OD�FRQVXOHQ]D�¿ORVR¿FD"�3RWUHPPR�GLUH�VL� WUDWWL�SUR�

SULDPHQWH�GL�XQ�PRYLPHQWR��XQD�³UL�ÀHVVLRQH�YHUVR�O¶DOWUR´��O¶DQGDUH��1RQ�LO�ULFHYHUH��PD�
O¶HVVHUH�ULFHYXWR��1RQ��LQ�SULPD�LVWDQ]D��O¶DFFRJOLHUH��PD�LO�ODVFLDUVL�DFFRJOLHUH��/¶HVVHUH�DF�
FROWR��0D�SRLFKp�TXHO�UL�ÀHWWHUH�q�SURSULDPHQWH�XQ�UL�JXDUGDUH��LO�VHQVR�GHOO¶DQGDUH�QRQ�SXz�
FKH�HYRFDUH�OR�VJXDUGR�SRVDWR�FRQ�FXUD�H�ULJXDUGR�H��D�PDJJLRU�UDJLRQH��O¶DWWHQ]LRQH�FKH�VL�
GHYH�DOOD�GLIIHUHQ]D�VLQJRODUH�GHOOD�VWRULD�GHOO¶DOWUR��OD�TXDOH�ULJXDUGD�SURSULDPHQWH�H�VHPSUH�
O¶LQWHUD�FRPXQLWj�XPDQD�
8Q�YLDQGDQWH�� FKH�FRSUH�GLVWDQ]H��FKH�SDVVD�H�QRQ�VL� LPSRQH��2VSLWH�GL�XQ�RVSLWH��SHU�

ULÀHVVR��(FFR�LO�¿ORVRIR��,O�FRQVXOHQWH�¿ORVR¿FR�VL�ODVFLD�RVSLWDUH�QHOOD�FDVD�GL�FROXL�FKH�OR�

��� 3UHQGHQGR�LQ�SUHVWLWR�XQ�FRQFHWWR�FORQDWR�GDOOD�¿VLFD�TXDQWLVWLFD��SRWUHPPR�GLUH�FKH�LQ�RJQL�UHOD]LRQH�
GL�DLXWR�YLJH�LO�SULQFLSLR�GL�³1RQ�/RFDOLWj´�RJQL�YROWD�FKH�OH�DVVRFLD]LRQL�GHOO¶RVSLWH�DYYHQJRQR�FRPH�
VH�RJQL�HVSHULHQ]D�VLD�LQ�FRQWLQXR�H�GLUHWWR�FRQWDWWR�FRQ�RJQL�DOWUD�GHOOD�ELRJUD¿D�SHUVRQDOH��,Q�FLz�q�
SRVVLELOH�ULQWUDFFLDUH�DOFXQL�LVRPRU¿VPL�FRQ�L�IHQRPHQL�GL�'LVWRUVLRQH�WHPSRUDOH��5HJUHVVLRQH�GL�HWj��
5LYLYL¿FD]LRQH�WLSLFL�GHOOH�HVSHULHQ]H�LSQRWLFKH��&IU��*��3ROHQWD���9�%��6DQWLOOL��/¶LQFRQVFLR�QHOOD�WHUD�
SLD�SVLFRGLQDPLFD�H�QHOOD�WHUDSLD�LSQRWLFD�HULFNVRQLDQD��LQ�©,SQRVL��5LYLVWD�LWDOLDQD�GL�LSQRVL�FOLQLFD�H�
VSHULPHQWDOHª����������

��� ,Q�RULJLQH� LO� WHUPLQH�JUHFR� WHFKQq�HYRFDYD�XQ�IDUH�SUDWLFR��PDQXDOH�� LO�TXDOH�ULPDQGDYD�DOOD�SDUROD�
WqNQRQ�FKH�GHVLJQD�O¶DUWLJLDQR��LQ�SDUWLFRODU�PRGR�LO�IDOHJQDPH���0D�OD�UDGLFH��WHN����FKH�GLFH�SUHFLVD�
PHQWH�LO�SURGXUUH��SHU�FRQVHJXHQ]D�GLUHWWD�HVSULPH�DQFKH�LO�JHQHUDUH��3HU�TXHVWD�UDJLRQH�LQ�2PHUR�OD�
WHFQLFD��LQ�TXDOLWj�GL�IDUH�FKH�SURGXFH��HVSULPH�QRQ�VROR�XQD�DELOLWj�DUWLJLDQDOH�PD�DQFKH�OD�VLQJRODUH�
FDSDFLWj�GL�RSHUDUH�PDJLH��'DO�9�VHFROR�D�&���SHUz��OD�WHFQLFD�JUHFD�SHUGH�OD�YDOHQ]D�PDJLFD��¿QHQGR�
FRQ�O¶HVSULPHUH�VLD�OH�SURFHGXUH�WHFQLFKH��RYYHUR�LO�SDUODUH�WHFQLFR�VXOOH�YDULH�WHFQLFKH��VLD�OD�UD]LR�
QDOLWj�FKH�RSHUD�QHOO¶DSSOLFD]LRQH�SUDWLFD��$ULVWRWHOH�SURSRVH�GXH�GLVFRUVL�GLVWLQWL�VXOOD�WHFQLFD��1HOOD�
0HWD¿VLFD�HJOL�VWDELOLVFH�XQ�UDSSRUWR�IUD�WHFQLFD�FRPH�FRQRVFHQ]D�GHO�SDUWLFRODUH�HG�HVSHULHQ]D�FRPH�
FRQRVFHQ]D�GHOO¶XQLYHUVDOH��'LFH�$ULVWRWHOH��©6HPEUD�TXDVL�FKH�O¶HVSHULHQ]D�VLD�VLPLOH�DOOD�FRQRVFHQ]D�
H�DOOD�WHFQLFD��YLVWR�FKH�JOL�XRPLQL�DUULYDQR�DOOD�FRQRVFHQ]D�H�DOOD�WHFQLFD�DWWUDYHUVR�O¶HVSHULHQ]Dª��,Q�
VHJXLWR�±�HG�q�O¶DVSHWWR�FKH�SL��FL�LQWHUHVVD�±�QHJOL�$QDOLWLFL�6HFRQGL�$ULVWRWHOH�LQWURGXFH�XQ�HOHPHQWR�
GLVWLQWLYR�IUD�OD�WHFQLFD�H�OD�FRQRVFHQ]D��OD�WHFQLFD�KD�VHPSUH�D�FKH�YHGHUH�FRQ�LO�GL�YHQLUH��RYYHUR�FRQ�
LO�IDU�YHQLUH�DG�HVVHUH�TXDOFRVD�FKH�QRQ�F¶HUD�SULPD��FRQ�XQ�SURGXUUH�FKH�QRQ�VWD�QHOOD�FRQRVFHQ]D��XQ�
SURGXUUH�FKH�LPSOLFD�VHPSUH�XQ�DWWRUH�GHO�IDUH��XQ�SURGXWWRUH��&RVu�HJOL�JLXQJH�D�VRVWHQHUH�FKH�TXHVWD�
WHFQLFD�FRVu�VWUHWWDPHQWH�OHJDWD�DOOD�SUDVVL�DEELD�D�FKH�IDUH�FRQ�LO�YHGHUH��WKHRUHLQ���6HPSOL¿FDQGR��VL�
SXz�GLUH�FKH�O¶HVVHQ]D�GHOOD�WHFQLFD��QDVFRVWD�QHOO¶HWLPRORJLD�GHOOD�SDUROD�VWHVVD��QHO�VXR�QRQ�GHWWR���
ULVLHGD�QHO�SUR�JHWWDUH�R�QHO�SUH�YHGHUH�R��DQFRUD��QHO�³YHGHUH�FRQ�JOL�RFFKL�LQWHULRUL´�LO�FRPSLPHQWR��LO�
¿QH�GHO�SURGXUUH��GHO�IDUH�H�GHO�FRQRVFHUH�



���

*
FKLDPD��6L�ODVFLD�DFFRJOLHUH�QHO�OXRJR�FKH�O¶RVSLWH�DELWD��(QWUD�LQ�VSD]L�QXRYL�HG�LJQRWL�UH�
FDQGR�FRQ�Vp�O¶DUWH�DQWLFD�HG�LQHVDXULELOH�GHO�GRPDQGDUH��3RLFKp�OD�¿ORVR¿D�VSULJLRQL�OD�VXD�
GHERUGDQWH�YLWDOLWj��LQIDWWL��F¶q�ELVRJQR�FKH�VHQ]D�SRVD�HVVD�LPSOLFKL�OR�VSD]LR�LQFROPDELOH�
IUD�OH�GRPDQGH�FKH�SRQH�H�OH�SDUROH�FKH�D�TXHOOH�GRPDQGH�GDQQR�ULVSRVWD��XQ¶HFR�RPEUDWLOH�
H�VHPSUH�SDU]LDOH��QXOO¶DOWUR��0D�OD�WUDFFLD���FKH�EDOXJLQD�VXOOR�VIRQGR�GHOOH�SDUROH�FKH�SHQ�
VLDPR��SURQXQFLDPR��VFULYLDPR��GL�IURQWH�D�TXHO�GRPDQGDUH�FRQVHUYD�DQFKH�XQD�SURVSHWWLYD�
GLDFURQLFD�GL�TXDQWR�q�³GHWWR´��
4XHOOD� GLDFURQLD� VL� ULDVVXPH� QHOOD� LUULSHWLELOLWj� GL� FLDVFXQD� ELRJUD¿D��/D� QDUUD]LRQH� GL�

TXHOOD�LUULSHWLELOLWj�FKH�q�OD�ELRJUD¿D�LQGLYLGXDOH�VL�FRVWLWXLVFH�FRPH�GRQR��HYHQWR�VRWWUDWWR�
DL�SULQFLSL�GHO�PHUFDWR��Ê�EHOOR����DOORUD��FKLDPDUH�³RVSLWH´�FROXL�FKH�RVD�FKLHGHUH�OD�&RQVX�
OHQ]D�)LORVR¿FD��SRLFKp�OD�GLPHQVLRQH�HVWHWLFD�GHOO¶HWLFD�SXz�HVVHU�ULQWUDFFLDWD�¿QDQFKH�QHOOH�
RULJLQL�GHO�WHUPLQH�³RVSLWH´��DOPHQR�QHOOH�VXH�UDGLFL�FODVVLFKH��,Q�ODWLQR��LQIDWWL��³RVSLWH´�q�
GHWWR�KRVWLV�HG�KRVWHV��(��FRPH�FL�ULFRUGD�(PLOH�%HQYHQLVWH����OD�QR]LRQH�SULPLWLYD�GL�KRVWLV�q�
SURSULDPHQWH�TXHOOD�GL�XQD�FRPSHQVD]LRQH�SHU�FRQWUDFFDPELR��Ê�KRVWLV�FROXL�FKH�FRPSHQVD�
XQ�GRQR�FRQ�XQ�GRQR�
2VSLWDOLWj� H� GRQR�� HFFR� OD�&RQVXOHQ]D� )LORVR¿FD�� ,O� FRQVXOHQWH� ¿ORVR¿FR�� ULFHYHQGR� LO�

GRQR�GHOO¶DFFRJOLHQ]D�� ULSDJD� O¶RVSLWH�GRQDQGR�D� VXD�YROWD� O¶DFFRJOLHQ]D�GHOOD�GLIIHUHQ]D��
VLFFKp�OD�¿ORVR¿D�SUDWLFD�VL�VYHOD�FRPH�VFDPELR�GL�VLQJRODULWj�UHFLSURFKH��0D��FRPH�PLUD�
ELOPHQWH�q�PHVVR�LQ�OXFH�QHO�EHO�VDJJLR�GL�0DUFHO�0DXVV���LO�GRQR�VL�FRPSRQH�GL�XQD�WUDPD�
VRWWLOH�H�IHFRQGD��QHOOD�TXDOH�VL�JLRFDQR�L�PRYLPHQWL�GHO�GDUH��GHO�ULFHYHUH�H�GHO�ULFDPELDUH��
8Q�WULDQJROR�VHPLRWLFR�FDSDFH�GL�LQQHVFDUH�XQD�FLUFRODULWj�LQHVDXULELOH��QHOOD�TXDOH�LO�FOLQ�
FKLQJ�JLIW��GRQR�HVWUHPR�H�SDUDGRVVDOH�FKH�FKLXGH�OD�WUDQVD]LRQH��VL�Gj�FRPH�PHWD�VHPSUH�
SURPHVVD�HG�HWHUQDPHQWH�LQWHUGHWWD�
,O�GRQR�q�HYHQWR�FRPSOHVVR��LO�FXL�YDORUH�ÀXWWXD�IUD�OD�PLVXUD�PDWHULDOH��FKH�LPSRQH�XQ�

SUH]]R�H�UHL¿FD�VHFRQGR�OH�ORJLFKH�GHO�PHUFDWR��H�OD�PLVXUD�VLPEROLFD��FKH�WUDVFHQGH�O¶RJ�
JHWWR�GRQDWR�IDFHQGRQH�ULFHWWDFROR�GL�LQWHQ]LRQL��DVSHWWDWLYH�H��LQ�XOWLPR��GL�LGHQWLWj���1HOO¶HV�
VHQ]D�PROWHSOLFH�GHOO¶DWWR�GHO�GRQDUH�FLz�FKH�VL�GLVYHOD�GLHWUR�O¶RJJHWWR�GRQDWR�q�DSSXQWR�XQ�
JHVWR��8Q�JHVWR�DVLPPHWULFR��OD�FXL�IRU]D�VL�LUUDGLD�LQ�GLUH]LRQL�RSSRVWH��GD�FROODQWH�VRFLDOH�
DG�DUPD�GL�GLVWUX]LRQH��GD�VHJQR�GL�OHJDPH�D�VHJQR�GL�ULYDOLWj�
,O�GRQR�QHOOD�VXD�UDGLDQWH�FRPSOHVVLWj�FRQWURLQWXLWLYD�q�FDULFR�GL�JUDWXLWj��VSHUSHUR��RE�

EOLJR�H�ULFDPELR��3RLFKp�HFFHGH��ROWUHSDVVDQGR�L�FULWHUL�WHFQLFL�GHOOD�SURSULHWj��GHOO¶DFTXLVWR��
GHOOD�PHUFL¿FD]LRQH��HVVR�q�SXUH�VLPEROR��QRQ�DOOHYLD�O¶REEOLJR�GHO�FRQWUDFFDPELR��PD��SLXW�
WRVWR��JUDYD�GHO�FRQWUDSSHVR�FKH�q�SURSULR�GHJOL�RJJHWWL�PDJLFL��(��QHO�YRUWLFH�LQHVSULPLELOH�
GHO�PDJLFR�� LO� GRQR� q� SXUH� XQD� V¿GD� DOOH� ORJLFKH� FRUUHQWL� HG� DL� SULQFLSL� FKH� UHJRODQR� OH�
WUDQVD]LRQL�XPDQH��SRLFKp�SXU�ULPDQGDQGR�DL�SULQFLSL�GHOOD�JUDWXLWj�HVSRQH� LO�GHVWLQDWDULR�
DO�EDUDWUR�GL�FLz�FKH�DFFDGH�VHQ]D�HVVHU�VFHOWR��'XQTXH�LQ�HVVR�DELWDQR�O¶DWURFH�VSHUSHUR�H�
O¶DWWHVD�GL�FRQWUDFFDPELR��LO�FXL�SHVR�SURIRQGLVVLPR�ULFDGH��SHU�ULÀHVVR��SHUVLQR�VXO�GRQDWRUH��

��� &IU��-��'HUULGD��/D�VWUXWWXUD��LO�VHJQR�H�LO�JLRFR�QHO�GLVFRUVR�GHOOH�VFLHQ]H�XPDQH��LQ�,G���/D�VFULWWXUD�H�
OD�GLIIHUHQ]D��(LQDXGL��7RULQR������������

��� 6XOOD�TXHVWLRQH�GHO�EHOOR�VL�FRQIURQWL�(��)UDQ]LQL���0��0D]]RFXW�0LV��D�FXUD�GL���(VWHWLFD�� ,�QRPL�� L�
FRQFHWWL��OH�FRUUHQWL��0RQGDGRUL��0LODQR������

��� &IU��(��%HQYHQLVWH��,O�YRFDERODULR�GHOOH�LVWLWX]LRQL�LQGRHXURSHH����YROO���YRO��,��(LQDXGL��7RULQR������
��� &IU��0��0DXVV��6DJJLR�VXO�GRQR��)RUPD�H�PRWLYR�GHOOR�VFDPELR�QHOOH�VRFLHWj�DUFDLFKH��(LQDXGL��7RULQR�

�����

)DELR�&DUQHYDOH
/D�FRQVXOHQ]D�¿ORVR¿FD�FRPH�GRQR
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&RVu�DYYHQQH�SHU�&DLQR��LO�TXDOH�YLGH�UL¿XWDWR�GD�'LR�LO�SURSULR�GRQR�H�SHU�3URPHWHR��LO�FXL�
GRQR�GHO�IXRFR�VRWWUDWWR�DJOL�GHL�GLYHQQH�PRWLYR�GL�FRQGDQQD�H�VRIIHUHQ]D�HWHUQD��0D��FRPH�
3ODWRQH�QDUUD�QHO�)HGUR��SHUVLQR�LO�GRQR�GHOOH�GLYLQLWj�ULFDGH�VRWWR�LO�JLXGL]LR�GHO�UL¿XWR�R�
GHOO¶DFFHWWD]LRQH��DO�SXQWR�FKH�LO�GLR�HJL]LR�7HKXWK�YLGH�UL¿XWDWR�LO�GRQR�GHOOD�VFULWWXUD�GD�
SDUWH�GHO�IDUDRQH�7KDPXV��1HO�IRQGR�GHOOD�VXD�HVLVWHQ]D�VWD�O¶DPELJXLWj�LQVLGLRVD�FKH�HVSRQH�
DOO¶LQJDQQR��&RVu�ULVXRQD�LO�PRQLWR�GL�/DFRRQWH��7LPHR�GDQDRV�HW�GRQD�IHUHQWHV����
&RQGDQQD��DFFHWWD]LRQH��UL¿XWR��OR�VFDPELR�GL�GRQL�ID�PDFHULH�WHPLELOL�R�FRVWUXLVFH�LPSH�

UL����&RQGDQQD�H�UL¿XWR�IDQQR�HFR�DOO¶DXWHQWLFLWj�GHOOD�UHOD]LRQH��OD�TXDOH�q�D�VXD�YROWD�VXSSRU�
WR�LPSUHVFLQGLELOH�GL�RJQL�VFDPELR��SRLFKp�LO�GRQR�QHOOD�VXD�DXWHQWLFLWj��GLUHEEH�+HLGHJJHU��
QRQ�VJUDYD�PD�UHQGH�FDULFR��&RQGDQQD��SHUVLQR��(VSRQH�DOO¶LQJUDWLWXGLQH��DOOD�¿Q]LRQH��DO�
ULGLFROR��DOO¶REEOLJR�GDO�TXDOH�QRQ�VRQR�HVRQHUDWL�QHSSXUH� L�PHQGLFDQWL����&RVu�HFFHGHQWH��
VLPEROLFR��VSURSRU]LRQDWR�LO�GRQR�q��DO�IRQGR��HVSUHVVLRQH�GL�XQD�IUDJLOLWj�FKH�QRQ�VL�QHJD�
PD�VL�HVSRQH�
Ê��GXQTXH��SURSULR�QHOOD�VRVSHQVLRQH�GHO�VHQVR�FRPXQH��QHOOD�IRU]DWXUD�H�QHOOR�VWUDYRO�

JLPHQWR�GHOOH�UHJROH�FKH�GHFOLQDQR�LO�IXQ]LRQDPHQWR�GHOOH�WUDQVD]LRQL�HFRQRPLFKH�GLIIXVH�
QHO�FRVLGGHWWR�2FFLGHQWH��RPHQ�QRPHQ���FKH�LO�GRQR�VD�HYRFDUH��FRPH�PHWDIRUD��O¶HVVHQ]D�
HUPHQHXWLFD�GHOOD�&RQVXOHQ]D�)LORVR¿FD�
'DO�PRPHQWR�FKH�LO�GRQR�q�VHPSUH�XQ¶HFFH]LRQH�DO�SULQFLSLR�GHOOD�SURSULHWj�±�HVSHULHQ�

]D�UDGLFDOH��LQFDOFRODELOH�H�GLVSHQGLRVD�±�HVVR�VL�RIIUH�FRPH�LPPDJLQH�DQDORJLFD�GHO�³GDUH�
IRQGR´��QHOOD�TXDOH�©WXWWR�GRYUj�HVVHUH�ULFDPELDWR��WXWWR�GRYUj�HVVHUH�VSHVRª����,O�EUHYH�SHU�
FRUVR� XURERULFR� FRPSLXWR� LQ� TXHVWH� SRFKH� SDJLQH�� ULFRQGXFH� DOOH� TXHVWLRQL� IRQGDWLYH� GHL�
SL��PRGHUQL�SHUFRUVL�GHOOD�SVLFRORJLD� LQWHJUDWD��GHOOD�HFRORJLD�GHOOD�PHQWH��GHOOH�¿ORVR¿H�
HYROX]LRQLVWLFKH��$PPHVVR�FKH�RELHWWLYR�GHOOD�&RQVXOHQ]D�)LORVR¿FD�VLD�³LO�FXUDUH´�R��SL��

��� 9LUJLOLR��(QHLGH��,,�����
��� 1HOOD�HWLPRORJLD�ODWLQD�GHO�WHUPLQH�GRVLV��D�VXD�YROWD�GHULYDQWH�GDO�JUHFR�įȩıȚȢ��LO�GRQR�YLHQH�UHVWLWXLWR�

VLD�FRPH�TXDQWLWj�LQ�JHQHUDOH�VLD�FRPH�TXDQWLWj�GL�YHOHQR��6HPEUD��GXQTXH��FKH�SUHVVR�JOL�DQWLFKL�VLDQR�
HVLVWLWH�DVVRFLD]LRQL�GL�LGHH�H�GL�UHJROH�FKH�DEELDQR�LPSOLFDWR�OD�SRWHQ]D�GHYDVWDQWH�H�VDOYL¿FD�UDFFKLX�
VD�QHO�JHVWR�GHO�GRQDUH��/D�GLPHQVLRQH�FRQWUDVWDQWH��DPELJXD��HFWLSLFD�GHO�GRQR�UHVWLWXLVFH��DOPHQR�LQ�
SDUWH��DQFKH�DOFXQH�GHOOH�TXHVWLRQL�LPSOLFDWH�QHOOD�DQDOLVL�GHL�SURFHVVL�SVLFRGLQDPLFL�GHOOD�DPELYDOHQ�
]D��FKH�IXURQR�RJJHWWR�GL�VWXGLR��LQ�SDUWLFRODUH��GHOOD�SVLFRDQDOLVWD�0HODQLH�.OHLQ��3HU�DSSURIRQGLUH�LO�
WHPD�GHO�UDSSRUWR�IUD�DPELYDOHQ]D��SRVL]LRQH�VFKL]R�SDUDQRLGH�H�SRVL]LRQH�GHSUHVVLYD�QHOOD�FRPSOHVVD�
WHRULD�NOHLQLDQD�FIU��+��6HJDO��0HODQLH�.OHLQ��%ROODWL�%RULQJKLHUL��7RULQR�������SS���������

��� ©3UpQGLWL�TXHVWD�ERUVD��0HQGLFDQWH��WX�DFFRUWR��1RQ�O¶KDL�WRFFDWD��DQWLFR�ODWWDQWH�D�SRSSD�DYDUD���3HU�
WUDUQH�JRFFLD�D�JRFFLD�LO� WXR�ULQWRFFR�D�PRUWR���&DYD�WX�GDO�PHWDOOR�TXDOFKH�FROSD�EL]]DUUD��(�YDVWD�
FRPH�QRL�OR�VWULQJLDPR�VXO�FXRUH��6zI¿DYL�FKH�VL�WRUFD��8Q¶DUGHQWH�IDQIDUD���&KLHVD�HG�LQFHQVR�FKH�WXW�
WH�TXHVWH�GLPRUH��6XL�PXUL�TXDQGR�FXOOD�XQ¶D]]XUUD�FKLDUH]]D��,O�WDEDFFR�LQ�VLOHQ]LR�GLODWL�OH�SUHJKLHUH���
(�O¶RSSLR�RQQLSRVVHQWH�RJQL�IDUPDFR�VSH]]L���6WUDFFL�H�SHOOH��YXRL�WX�EXWWDUH�LO�FDSSRWWLQR�

� (�EHU�QHOOD�VDOLYD�XQD�IHOLFH�LQHU]LD���(�QHL�FDIIq�VRQWXRVL�DWWHQGHUH�LO�PDWWLQR"��,�VRI¿WWL�DUULFFKLWL�GL�
QDLDGL�H�GL�YHOL���6L�EXWWD��DO�PHQGLFDQWH�GL�YHWULQD��XQ�IHVWLQR���4XDQGR�HVFL��YHFFKLR�GLR��WUHPDQWH�
VRWWR�L�WHOL��'¶LPEDOODJJLR��O¶DXURUD�q�XQ�ODJR�GL�YLQ�G¶RUR��(�WX�JLXUL�G¶DYHUH�QHOOD�WXD�JROD�L�FLHOL���1RQ�
DYHQGR�FRQWDWR�LO�ODPSR�GHO�WXR�WHVRUR���$OPHQR�SXRL�RUQDUWL�G¶XQD�SLXPD��H�D�ULFRUGR��3RUWDUH�XQ�FHUR�
DO�VDQWR�LQ�FXL�WX�FUHGL�DQFRUD���1RQ�SHQVDU�FK¶LR�YDQHJJL�LQ�SDUROH�GLVFRUGL���/D�WHUUD�V¶DSUH�DQWLFD�
D�FKL�PXRUH�GL�IDPH���2GLR�XQ¶DOWUD�HOHPRVLQD��YRJOLR�FKH�WX�PL�VFRUGL���)UDWHOOR��H�LQQDQ]LWXWWR�QRQ�
FRPSUDUH�GHO�SDQH�ª��6��0DOODUPp��(OHPRVLQD��

��� 0��0DXVV��6DJJLR�VXO�GRQR��)RUPD�H�PRWLYR�GHOOR�VFDPELR�QHOOH�VRFLHWj�DUFDLFKH��FLW���S�����



���

*
SURSULDPHQWH��³LO�SUHQGHUVL�FXUD´���±�WHPD�TXHVWR�DQFRUD�SLXWWRVWR�FRQWURYHUVR�±��VDUj�EHQH��
GXQTXH��FKH�LO�FRQVXOHQWH�PDWXUL�OD�SURVSHWWLYD�VHFRQGR�OD�TXDOH�FLz�FKH�FXUD�q�OD�UHOD]LRQH��
2YYHUR�FKH�OD�TXDOLWj�GHOOD�UHOD]LRQH�GL�DLXWR�FRVWLWXLVFD�OD�GLVFULPLQDQWH�DVSHFL¿FD�SL��ULOH�
YDQWH�SHU�O¶HVLWR�GL�RJQL�IRUPD�GL�FXUD�
&RVu��QHOOD�UHOD]LRQH�IUD�LO�¿ORVRIR�HG�LO�VXR�RVSLWH�JHUPRJOLD�XQ�LSHU�OXRJR���GDO�TXDOH�q�

SRVVLELOH�OHJJHUH�RJQL�ELRJUD¿D�LQ�WHUPLQL�¿ORVR¿FL��O¶HVVHQ]D�¿ORVR¿FD�GL�FLDVFXQD�VWRULD��
/D�ELRJUD¿D�¿ORVR¿FD�FRVWLWXLVFH�XQR�VWUDRUGLQDULR�VWUXPHQWR�DXWR�QDUUDWLYR�H�FR�QDUUDWLYR�
FKH�SRUWD�LQ�Vp�OD�GLJQLWj�H�OD�SRWHQ]D�GHOOD�FRVWUX]LRQH�GHOOD�PHPRULD��GHOOD�DXWR�QDUUD]LRQH��
GHOOD�FRPSDUWHFLSD]LRQH��,Q�TXHVWR�VHQVR��OD�GLDGH�FRPSRVWD�GDO�¿ORVRIR�H�GDOO¶RVSLWH�FRVWL�
WXLVFH�XQD�DOOHDQ]D�QDUUDWLYD�GDOOH�VWUDRUGLQDULH�SRWHQ]LDOLWj�JHQHUDWLYH�
/D�GLPHQVLRQH�QDUUDWLYD�GHOOD�ELRJUD¿D�¿ORVR¿FD��SRVWD�DFFDQWR�DOOD�GXSOLFH�QDWXUD�SUDWL�

FD�H�WHRUHWLFD�GHOOD�¿ORVR¿D��VL�ID�FRQWHQLWRUH�GHOOH�TXDOLWj�HPHUJHQWL��GHL�GpFDODJHV�H�GHOOH�
DVSHULWj�FRQWHQXWH�LQ�RJQL�VWRULD�HG�LQ�RJQL�UHOD]LRQH�XPDQD��,O�IDWWR��SRL��FKH�LO�UDFFRQWDUH�OD�
SURSULD�VWRULD�DWWUDYHUVR�L�FDQRQL�GHOOD�¿ORVR¿D��RWWHQJD��GL�ULÀHVVR��HVLWL�WHUDSHXWLFL��TXHVWR�q�
DSSXQWR�GD�FRQVLGHUDUVL�XQ�IDWWRUH�VHFRQGDULR��FKH�DFFHGH�DOOD�GLPHQVLRQH�GHOOD�FRPSOHVVLWj�
VHPLRWLFD�GHOOH�UHOD]LRQL�XPDQH��XQ�GRQR��GXQTXH��6L�WUDWWD�GHOOD�WUDPD�QDWXUDOH�GHL�OHJDPL�
XPDQL� FKH� FUHDQR� H� FKH� FXUDQR���� ,Q� TXHOOD� WUDPD�� OD� �DXWR��ELRJUD¿D�¿ORVR¿FD� VL� VWDJOLD�
FRPH�XQ�(YHUHVW��1RQ�SHU�O¶DSSRUWR�GL�WHFQLFKH�RULJLQDOL�R�SHU�O¶XWLOL]]R�GL�WHFQLFKH�PXWXDWH�
DOWURYH��0D�SHU�OD�WULGLPHQVLRQDOLWj�GL�SHUFRUVL��OLQJXDJJL��PHPRULH��VSXQWL��QDUUD]LRQL�GL�FXL�
q�LQWHVVXWD�H�ULVSHWWR�DL�TXDOL��O¶DUGLWR�HVSORUDWRUH�GHOOD�¿ORVR¿D�SXz�PLVXUDUVL��ULFRQRVFHUVL�
R�ULQQRYDUVL�
/D�)LORVR¿D�3UDWLFD��D�PDJJLRU�UDJLRQH��QRQ�SXz�QRQ�SRUVL�FRPH�SHFXOLDULWj��FKH�QRQ�VL�OD�

VFLD�VRJJLRJDUH�QHO�FRQIURQWR�FRQ�OD�SVLFRWHUDSLD��PD�FKH�GLSDQD�OD�SURSULD�VWRULD�HG�L�SURSUL�
OLQJXDJJL�GL�IURQWH�DOOR�VJXDUGR�GHO�YLDQGDQWH��GHOOD�FXL�RUPD�VL�ID�VXSSRUWR��&RVu��OD�&RQVX�
OHQ]D�)LORVR¿FD�GLYLHQH�FDWDOL]]DWRUH�H�VRVWHJQR�GHOO¶RVSLWH�LQ�FDPPLQR�YHUVR�LO�IXWXUR�FRPH�
SRVVLELOLWj��&KH�TXHVWR�VRVWHJQR�GL�OHJDPL�VLD�LO�FXRUH�WHUDSHXWLFR�GL�RJQL�UHOD]LRQH�IRUPDOH�R�
LQIRUPDOH�PHULWD�GL�HVVHU�FRPSUHVR�HG�DFFROWR�FRQ�DWWHQ]LRQH�GD�FKLXQTXH�YRJOLD�DFFRVWDUVL�
DOOD�)LORVR¿D��(SSXUH��OD�WHUDSHXWLFLWj�GL�XQD�WDOH�WHVVLWXUD��DJOL�RFFKL�GHO�¿ORVRIR��QRQ�SXz�
FKH�UHVWDUH�VXOOR�VIRQGR�SRLFKp�O¶HVVHQ]D�GHO�¿ORVRIDUH�DELWD�TXHOO¶DUWH�DQWLFD�FKH�FRQVLVWH�QHO�
SRUVL�DFFDQWR�DO�GRPDQGDUH�VHQ]D�O¶XUJHQ]D�FRDWWD�GL�GDUH�ULVSRVWH�
/D�GLDGH�FRPSRVWD�GDO�¿ORVRIR�H�GDO�ELRJUDIR�RVSLWH�HOLFLWD��QHOOD�DOOHDQ]D�QDUUDWLYD��OH�

SRWHQ]LDOLWj�JHQHUDWLYH�SURSULH�GHOO¶HVVHQ]D�GLDORJLFD�GL�RJQL�UHOD]LRQH�GL�FXUD��FKH�q�SXUH�
VHPSUH�DQFKH�³FXUD�GHO�PRQGR´����&RVu��VH�OR�VFDPELR�GL�ULPDQGL�DFFDGH�LQ�RJQL�UHOD]LRQH�
H�JHQHUD�PDWHULD�SHU�OD�LQIRUPD]LRQH��TXHOOD�LQIRUPD]LRQH�WURYD�QHOOD�FR�QDUUD]LRQH�DXWR�
ELRJUD¿FD� OH�YDULDELOL� DWWUDYHUVR�FXL� OD�)LORVR¿D�VWHVVD�SXz�HVVHUH�GHFOLQDWD�QHOOH� IRUPH�
GHOOD�GLIIHUHQ]D��(G�SURSULR�q�TXHVWD�VWHVVD�GLIIHUHQ]D��FRPH�³SXQWR�GL�GLVVHQVR�ORFDOH´���

��� 3HU�XQ�DSSURIRQGLPHQWR�VXO�WHPD�VL�FRQVLJOLD�3��3HWULQL���$��=XFFRQL��D�FXUD�GL����/D�UHOD]LRQH�FKH�FXUD��
$OSHV�,WDOLD��5RPD������

��� &IU��0��$XJp��1RQOXRJKL�� ,QWURGX]LRQH� D� XQD� DQWURSRORJLD� GHOOD� VXUPRGHUQLWj�� (OHXWKHUD��0LODQR�
�����

��� &IU��/��2QQLV��D�FXUD�GL���/HJDPL�FKH�FUHDQR��OHJDPL�FKH�FXUDQR��%ROODWL�%RULQJKLHUL��7RULQR������
��� &IU��0��+HLGHJJHU��(VVHUH�H�WHPSR��87(7��7RULQR�������S������
��� &IU��,��3ULJRJLQH��/¶HVSORUD]LRQH�GHOOD�FRPSOHVVLWj��LQ�*��%RFFKL���0��&HUXWL��D�FXUD�GL���/D�V¿GD�GHOOD�

FRPSOHVVLWj��FLW���SS���������

)DELR�&DUQHYDOH
/D�FRQVXOHQ]D�¿ORVR¿FD�FRPH�GRQR



���

* LDUGLQR�GL�%#EHO

D�GHOLQHDUH�OD�UHOD]LRQH�FRPH�XQLYHUVR�GHO�GLVFRUVR�VRWWRSRVWR�D�OLQJXDJJL�H�VLVWHPL�FRQ�
FHWWXDOL�YDUL��YDULHJDWL�H�¿QDQFKH�VLQJRODUL�FKH�GLFRQR�OH�PDHVWRVH�FRPSOHVVLWj�GHO�GRQR�

���0HWDORJLFD��SXz�XQD�IDYROD�VPHQWLUH�XQ¶DOWUD�IDYROD"

3RLFKp�OD�VWRULD�GHOOD�¿ORVR¿D�VL�SRQH�FRPH�XQD�WHVVLWXUD�FRPSOHVVD��OD�&RQVXOHQ]D�)LOR�
VR¿FD�SXz�HVVHUH�SHQVDWD�FRPH�XQD�QXYROD����,UULSHWLELOH�QHOOD�VXD�IRUPD�LUUHJRODUH�H�GHERU�
GDQWH��,Q�FRQWLQXD�WUDVIRUPD]LRQH��,Q�FRQWLQXR�PRYLPHQWR��8Q�RJJHWWR�VRWWUDWWR�DO�SRVVHVVR�
H�DOOD�GHOLPLWD]LRQH��(VSRVWD�DOO¶LQGLFH��QHO�VHQVR�GHOO¶LQGLFDUH��/u�GRYH�O¶LQGLFDUH�q�DSSXQWR�
LO�VHJQR�PHWDIRULFR�G¶XQ�JUDVSLQJ�PDQFDWR��OD�)LORVR¿D�VL�PRVWUD�IUDJLOH�HG�LUUDJLXQJLELOH�DO�
FRQWHPSR��,QXWLOH���
6H�HVLVWH�GDYYHUR�OD�SRVVLELOLWj�GL�FRVWUXLUH�XQ¶DUFKLWHWWXUD�GLDORJLFD�WDQWR�LQWLPD�H�YDULH�

JDWD�GD�IDUVL�GLDORJR�VXOO¶LQWHUGHWWR��WDQWR�SURVVLPD�HG�LQWDQJLELOH�GD�DFFRJOLHUH�OD�GLIIHUHQ]D�
VXO� OLPLWH�GHOO¶LQDXGLWR��DOORUD�HVVD�SXz�HVVHUH�GHWWD�GRQR��0D�VH�QHOOD�PHWDIRUD�GHO�GRQR�
FROORFKLDPR�OD�¿ORVR¿D�SUDWLFD��DOORUD�VDUj�EHQH�FKLDULUH�FKH�TXL�PHWDIRUD�q�GHWWD�FRPH�LSHU�
OXRJR�� QHO� TXDOH� OD� GLPHQVLRQH� OXGLFD� FKH�QXWUH� RJQL� ULFHUFD� VL� SRJJLD� VXOO¶LUULQXQFLDELOH�
VXSSRUWR�GHOOD�UHOD]LRQH��GHOO¶LQFRQWUR��GHOOD�GLIIHUHQ]D�
3DOHVWUD�GL�SHQVLHUR��D]LRQH�H�OLQJXDJJLR�GHOOH�UHOD]LRQL�QHO�SXUR�VHQVR�PHWDORJLFR����XQD�

WHQVLRQH�QDUUDWLYD�YHUVR�O¶LVRPRU¿VPR�IUD�IRUPD�H�FRQWHQXWR��/¶DUGLWD�LQWXL]LRQH�GHOOD�©QXO�
OLWj�GHOOD�GLIIHUHQ]D�IUD� O¶HYHQWR�H� LO� VHQVRª����'L�SL���SHU�YLD� OLQJXLVWLFD�GLUHPPR�� WHQRUH�
VRVSHVR�VX�XQD�WHQVLRQH��&RVu��SRLFKp�RJQL�GLVFLSOLQD�q�XQ�FRUSR�GL�LGHH�LQ�UDPL¿FD]LRQH��DO�
FXL�IRQGR�VWD�VHPSUH�O¶DUELWUDULHWj�GHOOH�VHSDUD]LRQL�FKH�VL�RSHUDQR�SHU�LGHQWL¿FDUH�H�GHVFUL�
YHUH�IHQRPHQL��SURFHVVL�HG�HQWL��DQFKH�OD�&RQVXOHQ]D�)LORVR¿FD�SXz�HVVHUH�SHQVDWD�DWWUDYHUVR�
³IDYROH´����,QIDWWL��VHEEHQH�LO�PRQGR�QRQ�VLD�FRPSRVWR�GD�SH]]L�VHSDUDWL�GL�FRQRVFHQ]D��VH�
QRQ�VL�ULHVFRQR�D�FRJOLHUH�OH�FRPSOHVVH�LQWHUGLSHQGHQ]H�IUD�VLVWHPL�q�IDFLOH�¿QLUH�FRQ�LO�FUH�
GHUH�FKH�WDOL�LQWHUFRQQHVVLRQL�QRQ�HVLVWDQR��3HUDOWUR��FLz�FKH�OD�&RQVXOHQ]D�)LORVR¿FD�SRUWD�
LQ�GRWH�DO�YDULHJDWR�PRQGR�GHOOH�UHOD]LRQL�GL�DLXWR�q�SURSULDPHQWH�O¶DUWH�GL�SUDWLFDUH�L�SULQ�
FLSL�GL�TXHOOH�LQWHUFRQQHVVLRQL�GLDORJDQWL��WUDPD�¿WWD�GL�LGHRSODVLH��Ou�GRYH�LGHRSODVLD�GLFH�LO�
SRWHUH�HWLPRORJLFDPHQWH�SRHWLFR�GHOOH�SDUROH�GL�FRVWUXLUH�PDWHULH�QXRYH��UHSHUWRULR�GL�DELWL�
FKH�VXSSRUWDQR�SUDWLFKH�GL�YLWD��6L�SXz�GLUH��TXLQGL��FKH�OD�UHOD]LRQH�FKH�VL�VWDELOLVFH�QHOOD�
&RQVXOHQ]D�)LORVR¿FD�FRQFHSLVFH�LO�FDPELDPHQWR��FRPH�VFDPELR�GL�ULPDQGL�H�GL�©VXSSRUWL�
FKH�VXSSRUWDQR�SUDWLFKH�GL�YLWDª����RYYHUR�GL�³DELWL´�FRPH�PRGHOOL��DVSHWWDWLYH�H�QDUUD]LRQL�

��� &IU��*��3UHWRU�3LQQH\��&ORXGVSRWWLQJ��*XLGD�SHU�FRQWHPSODWRUL�GL�QXYROH��*XDQGD��3DUPD������
��� 5LFRUGD�$ODLQ�GH�%RWWRQ�FRPH�(SLFXUR�VRVWHQHVVH�FKH�OD�¿ORVR¿D�q�LQXWLOH�VH�QRQ�FXUD�L�WXUEDPHQWL�

GHOO¶DQLPD� SURSULR� FRPH� OD�PHGLFLQD� VDUHEEH� LQXWLOH� VH� QRQ� FXUDVVH� L� GRORUL� GHO� FRUSR��&IU��$�� GH�
%RWWRQ��/H�FRQVROD]LRQL�GHOOD�¿ORVR¿D��*XDQGD��3DUPD�������(SSXUH�SURSULR�TXL�DOEHUJD�LO�SDUDGRVVR�
HUPHQHXWLFR�GHOOD�)LORVR¿D�3UDWLFD��JLDFFKp�OD�GLPHQVLRQH�GL�FXUD�VL�GHFOLQD�SUHFLVDPHQWH�D�SDUWLUH�
GDOOD�LQXWLOLWj�GHOOD�¿ORVR¿D��RYYHUR�GDOOD�GLVWDQ]D�FKH�VHSDUD�OD�¿ORVR¿D�GDOOD�WHFQLFD�

��� &IU��*��%DWHVRQ��)RUPD��VRVWDQ]D�H�GLIIHUHQ]D��LQ�,G���9HUVR�XQ¶HFRORJLD�GHOOD�PHQWH��$GHOSKL��0LODQR�
������S������

��� &��6LQL��(UDFOH�DO�ELYLR��FLW���S�����
��� &IU��*��9DWWLPR���'��*DPSHU��$GGLR�DOOD�YHULWj��0D�TXDOH"�LQ�©0LFURPHJDª��Q�����������SS��������
��� &��6LQL��$UFKLYLR�6SLQR]D��OD�YHULWj�H�OD�YLWD��0LPHVLV��0LODQR�������S�����
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*
VHPSUH�HPHUJHQWL��VHPSUH�SDU]LDOL�H�FRVWDQWHPHQWH�LQ�FDPPLQR��$OORUD��TXDQGR�FRJOLDPR�OD�
SRUWDWD�VHJQLFD�GHOOD�3UDWLFD�)LORVR¿FD��GL�ULÀHVVR�RWWHQLDPR�FKH�LO�)LORVRIR�QRQ�FRVWLWXLVFD�
SL��XQD�³FRQGL]LRQH�HVWHUQD´�DO�GRPLQLR�GHOO¶RVVHUYDWR��PD�O¶HYHQLHQ]D�GHOOD�SUROLIHUD]LRQH�
GHL�SXQWL�GL�YLVWD���
/D�UHOD]LRQH�VHJQLFD��SHUz��QRQ�q�XQ�SURFHVVR�FKH�DQWLFLSD�R�FKH�VHJXH�O¶HYHQWR�GHOO¶HVVHU�

FL�GHO� WULDQJROR�GHVFULWWR�GD�3HLUFH�QHL� WHUPLQL�GL�5HSUHVHQWDPHQ��2JJHWWR�H� ,QWHUSUHWDQWH�
�FLRq�GHL�SROL�GL�TXHOOD�H�GL�RJQL�VSHFL¿FD�UHOD]LRQH���3RLFKp�TXHL�SROL�GLYHQJRQR�FLz�FKH�
GLFLDPR�HVVL�VRQR�QHOOD�UHOD]LRQH�VWHVVD�H�PDL�IXRUL�GL�HVVD��&Lz�FKH�Gj�VHQVR�H�VLJQL¿FDWR�DOOD�
HVVHQ]D�GL�FXUD�GHOO¶HVVHU�FL�q��LQIDWWL�SUHFLVDPHQWH�OD�UHOD]LRQH�FKH�VL�PDQLIHVWD��OD�UHOD]LRQH��
SHU�FRVu�GLUH��³HYHQWXDOH´�
1HOO¶DFFDGHUH�GHOOD�UHOD]LRQH�ULVLHGH�LO�ÀXVVR�SURFHVVXDOH�GL�VFDPEL�H�PHVVDJJL��HODERUD�

]LRQL�H�ULHODERUD]LRQL�VXL�TXDOL�VL�PXRYH�WXWWR�LO�SURFHVVR�GHOOD�&RQVXOHQ]D�)LORVR¿FD��'D�
TXHVWD�SURVSHWWLYD�OD�UHOD]LRQH�UDSSUHVHQWD�O¶LQYDULDQWH�IXQ]LRQDOH�GL�RJQL�IRUPD�WHUDSHXWLFD�
LQ�VHQVR�ODWR��RYYHUR�OR�VIRQGR�FKH�FRQVHQWH�GL�DFFRJOLHUH�RJQL�³GLIIHUHQ]D´�FRPH�ULVRUVD��
3HU�WDOL�UDJLRQL�SRVVLDPR�FRQVLGHUDUH�OD�UHOD]LRQH�GL�FXUD��FRPH�XQ�³PHWD�OLYHOOR�LQYLRODWR´����
FKH�FRVWLWXLVFH�LO�VHQVR�UDGLFDOH�GHO�³SUHQGHUVL�FXUD´��O¶RUL]]RQWH�³ULVSHWWR�D�FXL´�OD�)LORVR¿D�
3UDWLFD��QHO�VXR�SHUFRUVR�GL�LQWHJUD]LRQL��ULIRUPXOD]LRQL��UHIUDPLQJ�H�ULVLQWHVL�SXz�HVVHUH�UHVD�
LQWHOOLJLELOH��0D�GD�FLz�GHULYD�DQFKH�OD�SRVVLELOLWj�GL�DFFRJOLHUH�RJQL�HYHQWR�FRPH�LO�GDUVL�GL�
XQ�VLJQL¿FDWR�FR�FRVWUXLWR�VXOOD�UHOD]LRQH�FRPH�VXSSRUWR�QDUUDWLYR�� ,Q�TXHVWD�VRVSHQVLRQH�
HUPHQHXWLFD�FLz�FKH�GDOOD�UHOD]LRQH�H�GDOOH�QDUUD]LRQL�HPHUJH�QRQ�VL�Gj�FRPH�SURYD�GL�YHULWj��
PD�SURSULDPHQWH�FRPH�VWRULD��RYYHUR�FRPH�³IDYROD´�
&RVu��LO�PLWR�FKH�VFDWXULVFH�GDOOD�FR�QDUUD]LRQH�ELRJUD¿FD��FKH�O¶RVSLWH�WUDPD�FRQ�OD�FRO�
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$OO¶LQL]LR�GHL�WHPSL��GLFH�*LDPEDWWLVWD�9LFR�QH�,�SULQFLSL�GL�VFLHQ]D�QXRYD����VXOOD�WHUUD�
VL�PXRYHYDQR�JLJDQWL�VFLPPLRQL��DYYLQWL�GDOO¶LVWLQWR��³WXWWL�UREXVWLVVLPL�VHQVL�H�YDVWLVVLPH�
IDQWDVLH´��0D�YHQQH�LO�JLRUQR�FKH��VRUSUHVL�GDO�WXRQR��FRVWRUR�³DO]DURQR�JOL�RFFKL�H�DYYHUWL�
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0HWDPRUIRVL����(�VROR�SRFKH�ULJKH�GRSR��9LFR�DJJLXQJH��³(�VL�¿QVHUR�LO�FLHOR�HVVHU�XQ�JUDQ�
FRUSR�DQLPDWR´��(UD�LO�WHPSR�LQ�FXL�OD�YHULWj�DELWDYD�LO�PLWR��LQ�FXL�OD�FRQRVFHQ]D�GHOOH�FRVH�
HUD�LQWULVD�GL�SURURPSHQWH�PHWDIRUD�H�YRFL�LQGLVWLQWH����0D�GRSR�LO�PLWR�XQD�VFLVVLRQH��,O�GL�
VWDFFR�GHO�SHQVLHUR�XPDQR�GDOOD�PLWRORJLD�IX��SHU�FRVu�GLUH��XQ�HYHQWR�WUDXPDWLFR��GDO�TXDOH�
VL�JHQHUz� OD�GLVWLQ]LRQH� LOOXVRULD� IUD�YHULWj�HG�RSLQLRQH��8QR�VWUDSSR� ODQFLQDQWH� VHSDUz� OR�
VJXDUGR�GHJOL�XRPLQL�GDOOD�IDYROD��1RQ�IX�O¶XQLFR��$�EHQ�YHGHUH��WXWWR�LO�SHQVLHUR�RFFLGHQWDOH��
VRUWR�QHOOD�DQWLFD�*UHFLD��VL�VYLOXSSz�SHU�VFLVVLRQL��'LDGL��EHQH�H�PDOH��PHQWH�H�FRUSR��HFF��
3HUVLQR�OD�GLVWLQ]LRQH�IUD�HPR]LRQH�HG�LQWHOOHWWR��FKH�SXUH�'DPDVLR���H�OR�VWHVVR�%DWHVRQ���
IDQQR�ULVDOLUH�DOO¶HSRFD�GL�&DUWHVLR��LQ�UHDOWj�VL�VYLOXSSD�H�VL�VWUXWWXUD�EHQ�SULPD��QHOOD�*UHFLD�
FODVVLFD��(G�q�SURSULR�GD�TXHVWD�VWHVVD�VFLVVLRQH�FKH�VRUJH�OD�YRORQWj�GL�YHULWj��OD�QDVFLWD�GHOOD�
HSLVWqPH��RYYHUR�O¶DWWHJJLDPHQWR�GHOOD�UDJLRQH��GHO�SHQVDUH��GHOO¶LQWHUURJDUH�OH�FRVH�YHUVR�
OD�YHULWj��,�JUHFL�VRVWHQHYDQR�FKH�LO�SHQVLHUR�IRVVH�QDWR�D�SDUWLUH�GD�XQ¶HPR]LRQH�ODQFLQDQWH��
&KH�O¶HPR]LRQH�JHQHUDVVH�LO�SHQVLHUR��/¶HPR]LRQH�FKH�ID�QDVFHUH�LO�SHQVLHUR�HUD�GHWWD�GDO�
YHUER�WKDXPD]HLQ��8Q�YHUER�ULÀHVVLYR�FKH�GLFH�OR�VWXSLUVL��'DOOR�VWXSRUH�LO�SHQVLHUR��GXQ�
TXH��8QR�VWXSRUH�FKH�DWWHUULVFH��3URSULR�FRPH�SHU�JOL�VFLPPLRQL�GL�9LFR��3HUDOWUR��VWXSRUH�
H�IHUWLOLWj�VRQR�LQJUHGLHQWL�G¶DUWH��OD�TXDOH�FKLHGH�IDWLFD�H�LQWHQWR��LQWXLWR�H�IROOLD��3HU�L�SULPL�
SHQVDWRUL�JUHFL��FKH�FRPLQFLDYDQR�D�SUHQGHUH�OH�GLVWDQ]H�GDO�PLWR��FLz�FKH�QRL�FKLDPLDPR�
YHULWj�HUD�LO�IUXWWR�GL�XQR�VIRU]R��GL�XQD�IDWLFD�DSSXQWR��&¶HUD�OD�OHWKH��RYYHUR�LO�QDVFRVWR��H�
O¶DOHWKHLD��RYYHUR�OD�YHULWj�R��SHU�PHJOLR�GLUH��FLz�FKH�GDO�QDVFRVWR�YLHQH�VWUDSSDWR�YLD��9LHQH�
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GHOO¶LQ¿QLWR� FDUDWWHUH� HUPHQHXWLFR� GHOO¶HVLVWHQ]D�� SRVVLDPR� DWWLQJHUH� GD� OLQJXDJJL� ORQWDQL�
O¶LGHD�FKH�LO�QDVFRVWR�VLD�O¶RSSRVWR�GHOOD�YHULWj�H�FKH�TXHO�GLVYHODPHQWR�QDUUDWR��XOWHULRUH�HG�
HVWUHPR�VL�IDFFLD�GRQR�GL�UHOD]LRQH�

��� *��)HUUDUL��D�FXUD�GL���2SHUH�GL�*LDQEDWWLVWD�9LFR��YRO��9��6RFLHWj�WLSRJUD¿FD�GH¶�FODVVLFL�LWDOLDQL��0LOD�
QR�������S����H�VV�

��� ©2V�KRPLQL�VXEOLPH�GHGLW��FRHOXPTXH�WXHUL�,XVVLW�HW�HUHFWRV�DG�VLGHUD�WROOHUH�YXOWXVª��©+D�GDWR�DOO¶XR�
PR�XQ�YLVR�VXEOLPH��H�YROOH�FKH�JXDUGDVVH�LO�FLHOR�H�FKH�VROOHYDVVH�OR�VJXDUGR�LQ�DOWR�YHUVR�OH�VWHOOHª���
2YLGLR��0HWDPRUIRVL��87(7��7RULQR���������OLEUL��OLE�,��IDY���

��� &IU��-��-D\QHV��,O�FUROOR�GHOOD�PHQWH�ELFDPHUDOH�H�OD�QDVFLWD�GHOOD�FRVFLHQ]D��$GHOSKL��0LODQR������
��� &IU��$��'DPDVLR��/¶HUURUH�GL�&DUWHVLR��(PR]LRQH��UDJLRQH�H�FHUYHOOR�XPDQR��$GHOSKL��0LODQR������
��� &IU��*��%DWHVRQ��9HUVR�XQ¶HFRORJLD�GHOOD�PHQWH��FLW�



���

*
���&RQFOXVLRQL

,O�GRQR�DFFDGH�FRPH�XQD�YLVLRQH�GHO�PRQGR�FDSDFH�GL�HFFHGHUH�H�VRYUDVWDUH�L�PLWL�GHOO¶�
HFRQRPLD����SURGX]LRQH��FRPPHUFLR��¿QDQ]D��,O�GRQR�JHQHUD�VFRPSHQVL��*UDYD�H�QRQ�VRWWUDH��
&RVu� OD�&RQVXOHQ]D�)LORVR¿FD��³PHWDWHRULD�SUDWLFDQWH´��VHFRQGR�OD�EULOODQWH�GH¿QL]LRQH�GL�
$FKHQEDFK��VL�HUJH�FRPH�XQ�GRQR��5DWL¿FD�H�DFFRJOLHQ]D�GL�GLVWDQ]H��TXDQWH�SL��HVVH�VLDQR�
3RVWD�QHOOD�FRQGL]LRQH�GL�HVSULPHUH�OD�SURSULD�LQXWLOLWj��OD�FDSDFLWj�GL�VWDUH�IXRUL�GHL�SULQ�

FLSL�GHOOD�WHFQLFD��GL�QRQ�VHUYLUH�H�GXQTXH�GL�QRQ�HVVHUH�DVVHUYLWD��OD�&RQVXOHQ]D�)LORVR¿FD��
QRQ�LPSRQHQGRVL��HVSULPH�OD�SURSULD�SRWHQ]D�ULYROX]LRQDULD��7UDYDOLFDQGR�L�SULQFLSL�RSHUD�
WLYL�GHOOD�WHUDSLD�FOLQLFD�H�GHOOH�GLPHQVLRQL�GL�PDODWWLD�H�JXDULJLRQH��ROWUHSDVVDQGR�LO�VHJQR�
LQ�PRGR�VLPEROLFR��ULPDQGD�EHQ�ROWUH�FLz�FKH�YLHQH�³GHWWR´��2YYHUR�DOOD�SRVVLELOLWj�GL�XQD�
FRQGL]LRQH�LQ�FXL�O¶XRPR�QRQ�ULWURYL�OD�SURSULD�FRQVLVWHQ]D�HG�LO�SURSULR�XQLFR�PRGR�G¶HVVHUH�
QHOO¶HVVHUH� LQ�IXQ]LRQH��3HU�TXHVWD�UDJLRQH�GRYUHPPR�ULWHQHUH�FKH� OD� WHUDSLD�SRVVD�HVVHUH�
FRQVLGHUDWD�QXOO¶DOWUR�FKH�XQ�HSLIHQRPHQR�HYHQWXDOH�H�QRQ�OD�PHWD�GHOO¶DUWH�GHO�¿ORVRIDUH��
$O�GXQTXH��LO�WHPD�GHOOH�SUDWLFKH�FRVWLWXLVFH�O¶RUL]]RQWH�GL�VHQVR�GL�RJQL�WHRULD��SRLFKp�VROR�
OD�SUDWLFD�VYHOD�O¶HVVHQ]D�GL�RJQL�WHRULD�SHUVHJXLELOH��&RVu�O¶HVVHQ]D�HWLFD�GHOOD�¿ORVR¿D�DELWD�
QHO�FDPSR�GHOOD�SUDWLFD��RYYHUR�LO�FDPSR�GRYH�VL�VWDJOLD�O¶RUL]]RQWH�HVWUHPR�GHOOD�UDGLFDOLWj�
GHO�SHQVLHUR�FKH�RJJL�VLD�SRVVLELOH�SHUVHJXLUH�LQ�FRQFUHWR���
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TXDQWR�q�VWDWR�GHWWR�VL�q�QXWULWR��FL�PHWWLDPR�LQ�DVFROWR�GHO�FDQWR��GHOOD�ULÀHVVLRQH��GHO�SHQ�
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