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6DJJLR�VXOO¶HVSHULHQ]D�GHOOD�OLEHUWj

,�±�©&L�VYHJOLHUHPR�LQVLHPH�GRPDWWLQDª��GLVVH�DO�WHOHIRQR�-DFTXHV�'HUULGD�SULPD�FKH�-HDQ�
/XF�1DQF\�VL�DGGRUPHQWDVVH�H�IRVVH�VRWWRSRVWR�DO�WUDSLDQWR�GHO�FXRUH��/D�GDWD�GHOO¶RSHUD]LR�
QH�SXz�HVVHUH�LPSRUWDQWH��DQFKH�VLPEROLFDPHQWH��(UD�LO�������OD�¿QH�GL�XQ¶HSRFD��©/¶XOWLPD�
SDUROD�FKH�XGLL�±�KD�VFULWWR�1DQF\�±�IX�TXHOOD�GL�XQ�PHGLFR�FKH�PL�GLVVH��LO�YRVWUR�FXRUH�HUD�
SURJUDPPDWR�SHU�GXUDUH�¿QR�D�FLQTXDQWD�DQQL��3HU�YLYHUH�HUD�QHFHVVDULR�ULFHYHUH�LO�FXRUH�GL�
XQ�DOWURª��,Q�TXHOOD�WHOHIRQDWD�GL�FRQJHGR��H�GL�SDVVDJJLR��GDOOD�SULPD�DOOD�VHFRQGD�YLWD��1DQ�
F\�VRVWHQQH�OD�FRLQFLGHQ]D�WUD�XQD�FRQWLQJHQ]D�SHUVRQDOH�H�XQD�FRQWLQJHQ]D�QHOOD�VWRULD�GHOOH�
WHFQLFKH��8Q¶RSHUD]LRQH�FKLUXUJLFD�DVVDL�LPSHJQDWLYD��PD�FKH�WXWWDYLD�HUD�VRVSHVD�WUD�XQ¶DY�
YHQWXUD�PHWD¿VLFD��LO�SDVVDJJLR�GDOOD�SULPD�DOOD�VHFRQGD�YLWD��VL�GLFHYD��H�XQD�SUHVWD]LRQH�
WHFQLFD��TXHOOD�GL�YLYHUH�FRQ�LO�FXRUH�GL�XQ�DOWUR���6X�TXHVWD�HVSHULHQ]D�'HUULGD�WRUQz�TXDOFKH�
DQQR�GRSR�LQ�XQR�GHL�VXRL�OLEUL�SL��LQWHQVL��H�FRPPRYHQWL��/H�WRXFKHU��-HDQ�/XF�1DQF\���GRYH�
VL�WRFFD�O¶HVSHULHQ]D�GL�XQ�OLPLWH��H�FLz�FKH�WRFFD�DO�SHQVLHUR�LQ�JHQHUDOH�RJJL�q�OD�SRVVLELOLWj�
GL�XQ¶HVSHULHQ]D�FKH�LQFRUSRUD�XQ�OLPLWH�SULPD�JLXGLFDWR�LQYDOLFDELOH��OD�PDODWWLD��OD�¿QH�H�LO�
WUDSDVVR�
3HU�LO�FULVWLDQHVLPR��LO�PRPHQWR�GHOOD�PRUWH�KD�FRVWLWXLWR�LO�SXQWR�GL�QRQ�ULWRUQR�GHOOD�YLWD�

H�O¶HYHQWR�GHOOD�UHVXUUH]LRQH��SURPHVVD�GL�YLWD�HWHUQD��'HUULGD�VRVWLHQH�LQYHFH�FKH�LO�JHVWR�
FKH�1DQF\�KD�IDWWR�ULVSHWWR�DO�SHQVLHUR�SHUPHWWH�RJJL�GL�SHQVDUH�UDGLFDOPHQWH�DG�XQD�¿QLWH]]D�
GL�QXRYR�JHQHUH��$O�GL�Oj�GHOO¶HYHQWR�ELRJUD¿FR�GDO�TXDOH�q�SDUWLWD�OD�VXD�ULÀHVVLRQH��'HUULGD�
VRVWLHQH�FKH�LO�FRPSLWR�GHOOD�¿ORVR¿D�q�DSSXQWR�TXHOOR�GL�DELWDUH�TXHVWD�¿QLWH]]D��LO�FKH�YXRO�
GLUH�FKH�OD�¿ORVR¿D�KD�UDJJLXQWR�LO�SURSULR�OLPLWH��TXHOOR�GL�SHQVDUH�O¶LPSRVVLELOH�PD�FRQ�LO�
PDVVLPR�ULJRUH��)RUPXOD�TXDQWR�PDL�SDUDGRVVDOH��H�'HUULGD�q�VWDWR�XQ�PDHVWUR�QHO�FUHDUH�H�
VFLRJOLHUH�QRGL�GL�TXHVWR�WLSR��0D�QHO�PRPHQWR�LQ�FXL�LO�SHQVLHUR�ULFRQRVFH�WUD�OH�VXH�SLHJKH�
SL��LQWLPH�OD�SUHVHQ]D�FRVWLWXWLYD�GL�XQ¶DSRULD�IRQGDPHQWDOH��OD�VXD�LPSRVVLELOLWj�D�ULVFKLDUD�
UH�FLz�FKH�9DUURQH�GH¿Qu�OXFXV�D�QRQ�OXFHQGR��OD�VXD�¿QLWH]]D�DSSXQWR��HFFR�FKH�XQD�SRWHQWH�
FRQWURVSLQWD�PDWHULDOH��FRUSRUHD��VWRULFDPHQWH�DFFHUWDELOH�HPHUJH�GDO�FXRUH�GHOOD�¿QLWH]]D��
&RVu�IDFHQGR�'HUULGD�LQWXLVFH�XQ¶HVSHULHQ]D�SULPD�GL�RJQL�DOWUD�GHWHUPLQD]LRQH�UHOLJLRVD��
HWLFD��JLXULGLFD��3ULPD�GHOOD�GLVWLQ]LRQH�WUD�HVVHQWL�H�YLYHQWL��SULPD�GHOO¶RSSRVL]LRQH�WUD�QDWX�
UD�H�FXOWXUD��WUD�SK\VLV�H�QRPRV��,Q�TXHVWR�DQDFURQLVPR�WUD�XQ�SULPD�H�XQ�GXUDQWH��QHOO¶DWWR�
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VWHVVR�GHO�ULVFKLDUDPHQWR�H�GHOO¶RFFXOWD]LRQH��HOHPHQWR�IRQGDWLYR�GHO�UDSSUHVHQWDUVL�GHO�SHQ�
VLHUR�D�VH�VWHVVR��YLHQH�IRUPXODWD�OD�WHVL�GL�1DQF\��O¶LPSRVVLELOH�q�DQFK¶HVVR�XQ¶HVSHULHQ]D�
QRQ�ULGXFLELOH�DOOR�VSHFXODWLYR�FKH�WUDVIRUPD�OD�VSHFXOD]LRQH�LQ�TXDQWR�WDOH��6FULYH�1DQF\�

1RQ�VLDPR�QRL�D�GHFLGHUH�FKH�TXHVWR�GHEED�HVVHUH�LO�FRPSLWR�GHOOD�¿ORVR¿D��1RQ�VL�WUDWWD�GL�XQ¶RS�
]LRQH�RIIHUWD�DO�QRVWUR�OLEHUR�DUELWULR�H�GHO�UHVWR�LO�¿ORVRIDUH�QRQ�q�PDL�VWDWR�LO�IUXWWR�GL�XQD�OLEHUD�
VFHOWD�GHWWDWD�GDOOD� ³OLEHUWj�GL�SHQVLHUR´��6H� OD�¿ORVR¿D�KD� WRFFDWR� LO� OLPLWH�GHOO¶RQWRORJLD�GHOOD�
VRJJHWWLYLWj��q�SHUFKp�q�VWDWD�FRQGRWWD�D�TXHVWL�OLPLWL��

3HQVDUH�O¶LPSRVVLELOH�VLJQL¿FD�YHGHUH�O¶DSULUVL�GHOO¶LQ¿QLWR�QHO�FXRUH�GHO�¿QLWR��/D�¿ORVR¿D�
ID�HVSHULHQ]D�GL�FLz�FKH�QRQ�SXz�HVVHUH�JLXVWL¿FDWR�FRQ�LO�VROR�SHQVLHUR��(G�q�LQ�TXHVWR�PRGR�
FKH�LO�SHQVLHUR�ID�HVSHULHQ]D�GL�TXDOFRVD�FKH�OR�HFFHGH��OR�VRSUDYDQ]D��OR�GHERUGD��1DQF\�OD�
GH¿QLVFH�³HVSHULHQ]D�GHOOD�OLEHUWj´��3HU�FRPSUHQGHUH�TXHVWR�VDOWR�TXDQWLFR�ROWUH�OD�¿ORVR¿D�
GHOOD�VRJJHWWLYLWj��XQ�VDOWR�FKH�OD�JUDQ�SDUWH�GHOOD�ULÀHVVLRQH�FRQWHPSRUDQHD�WDUGD�D�FRPSLHUH�
GRSR�DYHUOD�DEER]]DWD�QHJOL�DQQL�HURLFL�±�PD�RUPDL�GLPHQWLFDWL�±�GHOOD�FULWLFD�GHOOH�¿ORVR¿H�
GHO�VRJJHWWR��q�EHQH�SUHPHWWHUH�FKH�TXHVWD�HVSHULHQ]D�QRQ�SXz�HVVHUH�LQ�DOFXQ�PRGR�ULGRWWD�
DOO¶HVLWR�HVWUHPR�GHOO¶LQWHUURJD]LRQH�GHO�SHQVLHUR�VX�VH�VWHVVR��/¶DQGDPHQWR�GHO�SHQVLHUR�GL�
1DQF\�VX�TXHVWR�SXQWR�q�DVVROXWDPHQWH�LQHTXLYRFR��QHOOD�¿ORVR¿D�GHOOD�VRJJHWWLYLWj�©O¶HVVHUH�
q�SRVWXODWR�FRPH�LO�VXEMHFWXP�GHOOD�UDSSUHVHQWD]LRQHª���RYYHUR�©O¶HVVHUH�±�FRPH�VRJJHWWR�±�q�
LQWHVR�DOWUHVu�FRPH�IRQGDPHQWRª���3HU�LO�SHQVLHUR�PRGHUQR�OD�OLEHUWj�±�FKH�q�VHPSUH�TXHOOD�GHO�
VRJJHWWR�±�YLHQH�FRQFHSLWD�FRPH�SRWHUH�GL�³DSSDULUVL´��©R�FRPH�SRWHUH�GL�GHWHUPLQDUVL�QHOOD�
UDSSUHVHQWD]LRQH�H�FRPH�VRJJHWWR�GHOOD�UDSSUHVHQWD]LRQHª���/D�VRJJHWWLYLWj�q�FLz�FKH�SRQH�H��
FRQWHPSRUDQHDPHQWH��FLz�FKH�YLHQH�SRVWD��,Q�HVVD�DYYLHQH�XQD�PHVFRODQ]D�HPSLULFR�WUDVFHQ�
GHQWDOH�GL�QHFHVVLWj�H�FRQWLQJHQ]D�LQ�FXL�OD�YRORQWj�DVVROXWD�GHOOD�VRJJHWWLYLWj�VL�DXWRGHWHUPL�
QD��GLYHQWD�DUELWUD�GL�VH�VWHVVD�H�©VL�VXEOLPD�GLDOHWWLFDPHQWH�LQ�QHFHVVLWjª��
/D� WUDGL]LRQH�VRVWLHQH�FKH�6SLQR]D�H�/HLEQL]��DYUHEEHUR�ULFRQRVFLXWR� LQ�'LR� LO� VRJJHWWR�

DVVROXWR�GHOOD�UDSSUHVHQWD]LRQH�FKH�VRWWUDH�DOO¶XRPR�OD�VXD�OLEHUWj��ULGXFHQGROD�D�PLVXUD�LUUL�
OHYDQWH�D�VHUYL]LR�GHOOD�YRORQWj�GLYLQD��,Q�XQ�SULPR�WHPSR�DQFKH�1DQF\�KD�DWWULEXLWR�DO�'LR�GL�
6SLQR]D�TXHOOD�FDXVDOLWj�GDO�FXL�SRWHUH�GLVFHQGH�WXWWR�FLz�FKH�q��LO�SRWHUH�FLRq�GL�JXDUGDUH�OD�
UHDOWj�LQ�TXDQWR�UDSSUHVHQWD]LRQH�GHOOD�YRORQWj�DVVROXWD�GL�'LR��0D�QRQ�KD�PROWR�IXWXUR�TXH�
VWR�WHQWDWLYR�GL�ULFRQGXUUH�LO�SHQVLHUR�GHOO¶LPPDQHQ]D�DOOD�YLFHQGD�GHOOD�PHWD¿VLFD�GHO�OLEHUR�
DUELWULR�GL�TXHO�VRJJHWWR�FKH�GHFLGH�GHOOD�SURSULD�HVLVWHQ]D�H�GHOOD�SURSULD� OLEHUWj��Ê�HUUDWR�
VRVWHQHUH�FKH�6SLQR]D�DEELD�ULFRQVHJQDWR�OD�OLEHUWj�DOOD�FRPSUHQVLRQH�¿ORVR¿FD�GL�XQD�FDXVD�
OLWj�LPPRELOH�HG�LQHVSULPLELOH�FKH�WURYD�OD�SURSULD�UDSSUHVHQWD]LRQH�QHOO¶LGHD�GL�XQD�YRORQWj�
WRWDOPHQWH�HVWUDQHD�DO�PRQGR��OLEHUDWD�FLRq�GDOOD�QHFHVVLWj��GDOOD�¿QLWH]]D��GD�WXWWL�TXHL�YLQFROL�
FKH�LO�PRQGR�OH�LPSRQH��4XHVWR�VRJJHWWR�q�WDQWR�SL��OLEHUR�TXDQWR�SL��DVVXPH�OD�QHFHVVLWj�LQ�
VH�VWHVVR��QHOOD�SURSULD�LGHD��VYXRWDQGR�LO�PRQGR�GHO�VXR�VHQVR�H��DOOR�VWHVVR�WHPSR��ULYHQGL�
FDQGR�OD�SRWHQ]D�DVVROXWD�GL�XQD�OLEHUWj�DUELWUDULD��WDOH�GD�IDUH�D�PHQR�GHO�PRQGR�GL�FXL�KD�UHVR�
SRVVLELOH�OD�UDSSUHVHQWD]LRQH�±�H�LO�VHQVR�
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8Q�SHQVLHUR�FRPH�TXHOOR�GL�1DQF\�q�DWWUDYHUVDWR�GD�VFDUWL�H�SRVL]LRQDPHQWL�PROWHSOLFL��

ULSHQVDPHQWL�FKH�VL�VXVVHJXRQR�FRQ�XQ�ULWPR�YHUWLJLQRVR��(�LO�VXR�UDSSRUWR�FRQ�6SLQR]D��YDOH�
D�GLUH�FRQ�LO�SHQVLHUR�GHOO¶LPPDQHQ]D�DOOR�VWDWR�SXUR��OR�FRQIHUPD�XQD�YROWD�GL�SL���1HO�������
DQQR�GL�SXEEOLFD]LRQH�GL�TXHVWR�OLEUR�VHPLQDOH�VXOO¶HVSHULHQ]D�GHOOD�OLEHUWj��1DQF\�DIIHUPD�
FKH�SHU�6SLQR]D�OD� OLEHUWj�VL� LGHQWL¿FD�FRQ�O¶HIIHWWLYLWj�GHOOD�EHDWLWXGLQH���QHO�VHQVR�FKH�OD�
EHDWLWXGLQH�q�OR�VWDWR�QHFHVVDULR�GHOO¶HVVHUH�LQ�FXL�VL�HVSULPH�³O¶HVLVWHQ]LDOLWj�GHOO¶HVLVWHQ]D´��
OD�OHJJH�RULJLQDULD�VHFRQGR�OD�TXDOH�O¶HVLVWHQ]D�©VL�REEOLJD�DG�HVLVWHUH�H�FLRq�DG�HVVHUH�HVSRVWD�
DOO¶HIIHWWLYLWj�FKH�HVVD�VWHVVD�qª���6HFRQGR�1DQF\��SHUz��³6SLQR]D�QRQ�SHQVD�O¶HVLVWHQ]D�LQ�
TXDQWR�WDOH´��SUREDELOPHQWH�ULIHUHQGRVL�DQFRUD�DL�SUREOHPL�OLQJXLVWLFL�H�D�TXHOOL�VWRULRJUD¿FL�
OHJDWL�DOO¶LQWHUSUHWD]LRQH�GHO�FRQFHWWR�GL�VRVWDQ]D��WUDGL]LRQDOPHQWH�OHJDWR�D�TXHOOR�GL�VRJJHW�
WLYLWj��LO�VRJJHWWR�FKH�VL�FRQVLGHUD�VRVWDQ]D�GL�VH�VWHVVR��VRVWDQ]D�HPLQHQWH��
1RWLDPR�FRPH��QHO�FRUVR�GHOOD�VWHVVD�IUDVH��SXU�DYHQGR�FRPSUHVR�O¶HVDWWD�SRUWDWD�GHO�SHQ�

VLHUR�VSLQR]LVWD��1DQF\�SUHVWL�DQFRUD�DVFROWR�D�+HLGHJJHU��PD�FRQ�O¶HIIHWWR�LQFRUDJJLDQWH�GL�
GLVORFDUVL�OHQWDPHQWH�QHOOD�GLUH]LRQH�RSSRVWD��/D�EHDWLWXGLQH��LQIDWWL��q�HIIHWWLYD�VROR�TXDQGR�
FROXL�FKH�SXz�UDJJLXQJHUOD��LO�VDJJLR�R�LO�¿ORVRIR��ULHVFH�D�FRQGLYLGHUOD�LQ�PDQLHUD�SL��ODUJD�
SRVVLELOH�FRQ�L�VXRL�VLPLOL�GLVSRVWL�DG�DSULUVL�H�D�SUDWLFDUH�LO�GLVFRUVR�UD]LRQDOH�GHOOD�¿ORVR¿D�
H�GHOOD�SROLWLFD��$OWURYH�SHUz�1DQF\�q�DVVDL�SL��GHFLVR�QHO�SDUODUH�GL�6SLQR]D��TXDQGR�FLRq�
VRVWLHQH�FKH�OD�VXD�HWLFD�ID�SDUWH�LQWHJUDQWH�GHO�SURJHWWR�GL�XQ¶RQWRORJLD�IRQGDPHQWDOH�FKH�
SUHFHGH�WXWWH�OH�ULSDUWL]LRQL�RQWRORJLFKH�HG�HWLFKH�GHOOD�¿ORVR¿D��/¶HWKRV�RULJLQDULR��VFULYH�
1DQF\��©q�O¶HN�VLVWHUH�GHOO¶HVLVWHQ]D�VWHVVDª���GH¿QL]LRQH�FKH�SRWUHEEH�HVVHUH�XQ�DOWUR�PRGR�
SHU�GLUH�FKH�©OD�EHDWLWXGLQH�QRQ�q�LO�SUHPLR�GHOOD�YLUW���PD�OD�YLUW��VWHVVDª����,Q�TXHVWR�PRGR��
1DQF\�DVVXPH�LQWHJUDOPHQWH�OR�VSLQR]LVPR�H�OR�FROORFD�DOO¶LQWHUQR�GHOOD�SURSULD�DQDOLVL�FR�
HVLVWHQ]LDOH�
$�TXHVWR�SXQWR�HJOL�ULFRQRVFH�FKH�LO�IDWWR�SUDWLFR�GHOOD�OLEHUWj�QRQ�q�FDXVDWR�GDOOD�SXUD�

REEOLJD]LRQH�GHOOD�UDJLRQH��TXDVL�FKH�OD�OLEHUWj�IRVVH�DFFHVVLELOH�HVFOXVLYDPHQWH�±�D�SULRUL�
±�FRPH�GDWR�GHOOD�FRVFLHQ]D��4XHVWD�DFFH]LRQH�GHOOD�OLEHUWj�q�VWDWD�FRQVLGHUDWD�FRPH�LO�FD�
UDWWHUH�IRQGDPHQWDOH�GHOOD�VRJJHWWLYLWj�FKH�VL�UDSSUHVHQWD�OLEHUDPHQWH�D�VH�VWHVVD��QHO�VHQVR�
FKH�q�LQGLSHQGHQWH�ULVSHWWR�DO�VXR�HVVHUH�¿QLWR��/¶LGHD�GL�1DQF\�q�FKH�QRQ�F¶q�SL��XQD�OHJJH�
GD�WUDVJUHGLUH��HVVHQGR�O¶XQLFD�OHJJH�HVLVWHQWH�TXHOOD�FKH�PLVXUD�O¶HIIHWWLYLWj�GHOOD�EHDWLWX�
GLQH�GHOO¶HVLVWHQ]D�DG�HVVHUH�FRPH�WDOH��LQ�FRPXQH��,O�IDWWR�GHOOD�OLEHUWj�SUHFHGH�LO�GLULWWR��q�
FLz�FKH�SRQH�LO�GLULWWR�q�GXQTXH�³LO�GLULWWR�GHOO¶HVLVWHQ]D´����4XHVWR�GLULWWR�HVSULPH�O¶REEOLJR�
DVVROXWR�GHOO¶HVLVWHQWH�GL�WUDVFHQGHUVL�YHUVR�Vp��R�GD�Vp�D�Vp��LQ�XQD�GLQDPLFD�LPPDQHQWH�FKH�
OLEHUD�O¶HVLVWHQ]D�GDOOD�OHJJH�GHO�VRJJHWWR�VRYUDQR�±�OD�GHWHUPLQD]LRQH�GHOOD�FDXVD�HVWHUQD�HG�
DIIHUPD�LQ¿QLWDPHQWH�OD�OHJJH�VWHVVD�GHOO¶HVLVWHQ]D��OD�OLEHUWj�
$�GLVSHWWR�GL� WXWWL�JOL� HTXLYRFL� VHPDQWLFL� H� WHRULFL�SURGRWWL�GDOOD� WHRULD� VSLQR]LVWD�GHOOD�

³VRVWDQ]D´��FKH�DOOR�VJXDUGR�GHO�¿ORVRIR�KHLGHJJHULDQR�UHQGRQR�LO�SHQVLHUR�GHOO¶LPPDQHQ�
]D�XQ�DOWUR�FDVR�GHOOD�¿ORVR¿D�GHO�VRJJHWWR��O¶LGHD�FKH�OD�FRVD�VWLD�SUHVVR�GL�Vp��FLRq�GHQWUR�
O¶LQ¿QLWH]]D�GHO�VXR�³GLULWWR�GHOO¶HVLVWHQ]D´�DSUH�OD�SRVVLELOLWj�GL�SHQVDUH�OD�OLEHUWj�±�OD�VXD�
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PHWD¿VLFD�FRPH�O¶LGHQWLWj�GHO�FRQFHWWR�SROLWLFR�GL�³OLEHUWj´�±�D�SDUWLUH�GD�XQ�URYHVFLDPHQWR�
GHO�PHWRGR�IHQRPHQRORJLFR�FKH�KD�SRUWDWR�1DQF\�DG�LQFRQWUDUH��QHL�IDWWL��6SLQR]D��(OHPHQWR�
LPSUHVFLQGLELOH�SHU�FRPSUHQGHUH� OD�PDWHULDOLWj�GHO� UHDOH�� O¶LPPDQHQ]D�VDQFLVFH�FKH� O¶HVL�
VWHQ]D�q�LPPHGLDWDPHQWH�HVVHQ]D��O¶HWHUQLWj�q�LQ¿QLWDPHQWH�LQ�DWWR�QHOO¶HVLVWHQ]D�VLQJRODUH�
GHOOH�FRVH�H�FKH��LQ¿QH��OD�VRVWDQ]D�QRQ�SXz�HVVHUH�SHQVDWD�DO�GL�IXRUL�GHOO¶HVLVWHQ]D��SRLFKp�
DO�GL�IXRUL�GL�HVVD�QRQ�HVLVWH�DOFXQ�VRJJHWWR�DVVROXWR��HPLQHQWH�R�SUHVXSSRVWR�
6EDUD]]DWRVL�GHOO¶LQWHUSUHWD]LRQH�FKH�+HLGHJJHU�KD�RIIHUWR�GL�6SLQR]D��1DQF\�VL�FRQFHQWUD�

VXOO¶HVSRVL]LRQH�GHO�¿QLWR��GHOO¶©LQ¿QLWDPHQWH�HVSRVWR�GHO�¿QLWRª����GHOO¶³HN�VLVWHUH´��'L]LRQL�
KHLGHJJHULDQH�� VHQ]D�GXEELR��PD� FKH�GHYRQR� HVVHUH� OHWWH� LQ� XQ� DOWUR� FRQWHVWR��6H� O¶2FFL�
GHQWH�KD�FHUFDWR�GL�©IRUQLUH�XQ�VXSSOHPHQWR�G¶DQLPD�D�XQ�PRQGR�GL�FRVHª����HG�q�TXHVWD�
OD�FDXVD�SHU�FXL�³QRL�QRQ�VLDPR�DQFRUD�DO�PRQGR��DOOH�FRVH��DO�TXDOFKH�FRVD´��VROR�6SLQR]D�
VHPEUD�HVVHUH�DQGDWR�ROWUH��WUD�OH�FRVH�H�GHQWUR�OH�FRVH��FLRq�QHOOD�©FRPXQLWj�GHOOH�FRVHª���
GRYH�PDQFD�LO�VRJJHWWR�SHUFLSLHQWH�H�IRQGDWLYR�SHUFKp�XQ�VRJJHWWR�VLPLOH�YLHQH�IRQGDWR�GDO�
GLULWWR�GHOO¶HVLVWHQ]D�DG�HVVHUH�VH�VWHVVD��6LDPR�ROWUH�O¶LGHD�IHQRPHQRORJLFD�GHOOD�ULGX]LRQH�
WUDVFHQGHQWDOH�HG�DVVXPLDPR�¿QDOPHQWH��H�LQ�PDQLHUD�LPPDQHQWH��OH�UHOD]LRQL�GHOOH�FRVH��OD�
¿QLWH]]D�GHL�PRGL�FRPH�³O¶HVVHUH�LQ�FRPXQH´��O¶XQLFR�PRQGR�GRYH�JOL�XRPLQL��JOL�DQLPDOL�H�
OD�WHFQLFD�REEHGLVFRQR�DOO¶XQLFD�QHFHVVLWj�GHOO¶HVLVWHQ]D��©(�TXHVWD�QHFHVVLWj�GL�HVLVWHQ]D�q�
UDGLFDOPHQWH�VRWWUDWWD�D�TXDOVLDVL�HVLVWHQ]D�GL�XQD�QHFHVVLWjª���
2UD��OD�OLEHUWj�UDFFRJOLH�OD�PHGHVLPD�QHFHVVLWj�GHOO¶HVLVWHQ]D�GHVFULWWD�GD�6SLQR]D��H�QRQ�q�

GXQTXH�XQD�VFHOWD�R�XQ�GLULWWR��PD�TXDOFRVD�GL�LQL]LDOH��FLRq�GL�©ULYROX]LRQDULRª����3HU�HVVHUH�
WDOH�� OD� OLEHUWj�GHYH�HVVHUH�FRQ¿JXUDWD�FRPH�©DXWRFRPSUHQVLRQH�SUDWLFDª���� LPPDQHQWH�HG�
LQ¿QLWDPHQWH� LQ� DWWR�� SRLFKp� HVVD� ©VRSUD�YLHQHª��� LQ� FRQWLQXD]LRQH� QHOO¶HVLVWHQ]D��4XHVWR�
VSRUJHUVL�GHOOD�OLEHUWj�VXOO¶HYHQWR��TXHVWR�HYHQWR�FKH�q�OD�OLEHUWj��QRQ�SXz�HVVHUH�¿VVDWR�LQ�XQ�
DYYHQLPHQWR��q�LQYHFH�©LO�WDJOLR�QHO�WHPSR�H�LO�VDOWR�QHO�WHPSR�GL�XQ¶HVLVWHQ]Dª����8QD�OLEHUWj�
FKH�©QRQ�¿QLVFH�PDL�GL�HVSRUUH�O¶HVLVWHQ]D�DO�FRPSLPHQWR�FKH�OH�q�SURSULR��HVVHUH�O¶HVVHQ]D�
GL�VH�VWHVVD��H�FLRq�ULWUDUVL�GD�RJQL�HVVHQ]D��GD�RJQL�SUHVHQ]D��GD�RJQL�VRVWDQ]D��GD�RJQL�FDX�
VDOLWj��GD�RJQL�SURGX]LRQH��GD�RJQL�RSHUDª���
,O�GLYHQLUH�VSLQR]LVWD�GHO�SHQVLHUR�GL�1DQF\�QRQ�q�FHUWDPHQWH�OLQHDUH�H�FRQRVFH�QXPHURVL�

PRPHQWL�G¶DUUHVWR��1RQ�q�PDL�VHPSOLFH�SHU�LO�SHQVLHUR�GHOOD�GLIIHUHQ]D�ULFRQRVFHUH�LO�PRYL�
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FRWWL��1HFHVVLWj�H�OLEHUWj��5LÀHVVLRQL�VXL�WHVWL�VSLQR]LDQL�FRQWHQXWR�LQ�6WXGL�VX�+REEHV�H�6SLQR]D��%L�
EOLRSROLV��1DSROL�������SS���������&IU��$��1HJUL��5HOLTXD�'HVLGHUDQWXU��&RQJHWWXUD�SHU�XQD�GH¿QL]LRQH�
GHO�FRQFHWWR�GL�GHPRFUD]LD�QHOO¶XOWLPR�6SLQR]D��FRQWHQXWR�LQ�6SLQR]D��'HULYH$SSURGL��5RPD�������
SS�����������&IU��$��'HUHJLEXV��6SLQR]D�H� LO�SUREOHPD�GHOOD� OLEHUWj��FRQWHQXWR� LQ�'��%RVWUHQJKL� �D�
FXUD�GL���+REEHV�H�6SLQR]D��6FLHQ]D�H�SROLWLFD��DWWL�GHO�FRQYHJQR�LQWHUQD]LRQDOH��8UELQR�������RWWREUH�
������%LEOLRSROLV��1DSROL�������SS�����������6XOOD�OLEHUWj�LQ�TXDQWR�SUREOHPD�SROLWLFR��VL�ULPDQGD�D�e��
%DOLEDU��6SLQR]D�H�OD�SROLWLFD��0DQLIHVWROLEUL��5RPD�������SS��������
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PHQWR�LPPDQHQWH�FKH�SXOVD�QHOOH�VXH�SLHJKH�SL��VHJUHWH��$QFKH�SHU�1DQF\�6SLQR]D�UHVWD�LO�
¿ORVRIR�GHOOD�VRVWDQ]D��H�TXLQGL�GHO�VRJJHWWR��GHVFULWWR�GD�6FKHOOLQJ�H�GD�+HLGHJJHU��VHEEHQH�
LO�¿ORVRIR�IUDQFHVH�DEELD�FRPSUHVR�O¶LPSRUWDQ]D�GHOOD�GH¿QL]LRQH�GHOOD�VRVWDQ]D�LQ�TXDQWR�
FDXVD� LPPDQHQWH�� ,Q�1DQF\� ULPDQH�FRPXQTXH� WHVLVVLPR� O¶LQWHQWR�GL�XQD� UDGLFDOL]]D]LRQH�
RQWRORJLFD�GL�XQD�¿ORVR¿D�GHOO¶(VVHUH�DO�SXQWR�GL�VXSHUDUOD�LQ�QRPH�GL�XQ�³DVVROXWR´��SHQVDUH�
TXHVWD�DVVROXWH]]D�q�O¶LPSHUDWLYR�FDWHJRULFR�©QRQ�SHQVD�D�QXOOD�PHQR�FKH�DOOD�PRUWH��PD�OD�
VXD�VDSLHQ]D�q�PHGLWD]LRQH�GHOOD�YLWDª����VFULYH�6SLQR]D��(�SHU�1DQF\�LO�SHQVLHUR�GHOOD�OLEHUWj�
QRQ�q�DOWUR�FKH�³OD�PHGLWD]LRQH�GHOOD�YLWD´��LQ�DSHUWD�SROHPLFD�FRQ�O¶HVVHUH�SHU�OD�PRUWH�GL�
+HLGHJJHU���
$�SDUWLUH�GD�TXHVWR�DVVXQWR�1DQF\�IRUPXOD�XQ¶³RQWRORJLD�GHL�FRUSL´�FKH�DVVLFXUD�LO�VRGGL�

VIDFLPHQWR�GHOOD�QDWXUD�SURSULD�H�DOWUXL�FRQVHUYDQGR��6SLQR]D���HVSRQHQGR�D�VH�VWHVVD��1DQ�
F\���O¶HVLVWHQ]D��/D�UHDOWj�GL�TXHVWD�DXWRFRPSUHQVLRQH�GHOO¶HVLVWHQ]D�VL�PDQLIHVWD�QHO�FRUSR��
³,O�FRUSR�q�O¶HVVHUH�HVSRVWR�GHOO¶HVVHUH´��FLRq�QHOO¶DXWR�SRVL]LRQH�GHOO¶HVLVWHQ]D��/¶HVVHUH�FKH�
TXL�VL�HVSRQH�q��SL��SUHFLVDPHQWH��OD�³QDWXUD´�FKH�YLHQH�¿QDOPHQWH�LQWHVD�QRQ�VROR�FRPH�PD�
QLIHVWD]LRQH�GHOO¶(VVHUH��PD�FRPH�HVSRVL]LRQH�PDWHULDOH�H�LQ¿QLWD�GHL�FRUSL����7HQHQGR�FRQWR�
FKH�(VVHUH (VLVWHQ]D��H�FKH�OD�³QDWXUD´�YLHQH�LQWHVD�VSLQR]LDQDPHQWH�FRPH�HVVHQWLD�DFWXRVD��
QHOOD� GH¿QL]LRQH� GL� ³FRUSXV´�1DQF\� UDFFRJOLH� O¶HVWHQVLRQH� ³PRQGLDOH�� JOREDOH�� JDODWWLFD´�
GHOOD� FRUSRUHLWj�� XQ¶RQWRORJLD��&RUSXV� VLJQL¿FD�DUHDOLWj��©O¶HQV� UHDOLVLVVLPXP�� OD� SRWHQ]D�
PDVVLPD� GHOO¶HVLVWHUH�� QHOO¶HVWHQVLRQH� WRWDOH� GHO� VXR� RUL]]RQWHª����1RQ� SXz� HVLVWHUH� HVSH�
ULHQ]D�GHO�FRUSR�VHQ]D�HVSHULHQ]D�GHOOD�OLEHUWj��GDWR�FKH�OD�OLEHUWj�q�HVVD�VWHVVD�HVSHULHQ]D��
FRVu�FRPH�OR�q�LO�FRUSR��O¶HVSHULHQ]D�FLRq�GHOO¶DYHUH�OXRJR�TXL�HG�RUD��8Q�FRUSR�VL�PDQLIHVWD�
OLEHUDPHQWH��FRVu�FRPH�OD�OLEHUWj�KD�XQD�VWRULD��1HVVXQR�GHL�GXH�VL�SUHVXSSRQH��Qp�LQ�Vp�Qp�
QHOO¶DOWUR��O¶XQR�SURGXFH�O¶DOWUR��,Q�PDQLHUD�VSHFXODWLYD��1DQF\�KD�UDJJLXQWR�O¶LPPDQHQ]D��
,Q�TXHVWD�QXRYD�FRUQLFH�QRQ�HVLVWH�XQR� VFKHPD�SUHIRUPDWR� FKH�GLVWLQJXH�XQ� IRQGDPHQWR�
GDOO¶HQWH�SRVWR�GDO�IRQGDPHQWR��,O�FRUSR�FKH�PHWWH�RUGLQH�DO�PRQGR��H�LO�PRQGR�VWHVVR��VRQR�
LO�ULVXOWDWR�GL�XQD�SURGX]LRQH�LPPDQHQWH�GHOOD�OLEHUWj��FRVu�FRPH�GHO�VXR�FRUSR���

,,�±�4XHVWD�OHWWXUD�GHO�UDSSRUWR�WUD�FRUSR�H�OLEHUWj�q�RSSRVWD�DO�SHQVLHUR�GHO�VRJJHWWR�FRPH�
IRQGDPHQWR��FRVu�FRPH�DOOD�WHRORJLD�¿ORVR¿FD�GHOOD�VXD�QHJD]LRQH��HG�q�GL�XQ¶HVWUHPD�LP�
SRUWDQ]D�QHOO¶RSHUD�UHFHQWH�GL�1DQF\��/D�ULÀHVVLRQH�FRQGRWWD�VXO�³SROLWLFR´�LQVLHPH�D�3KL�
OLSSH�/DFRXH�/DEDUWKH�HUD�DQFRUD�GHELWULFH�GHOOD�³IHQRPHQRORJLD�GHOO¶LQDSSDUHQWH´��O¶XOWLPD�
³VYROWD´�GL�+HLGHJJHU�QHO��������FKH�KD�FRQGL]LRQDWR�EXRQD�SDUWH�GHOOD�¿ORVR¿D�³SRVW�KHL�
GHJJHULDQD´�VXFFHVVLYD��FRPSUHVD�OD�VXD�EUHYH�±�PD�LQWHQVD�±�VWDJLRQH�³SROLWLFD´����$O�FHQWUR�
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QHOOD�³VFXROD´�GHO�SHQVLHUR�SROLWLFR�³SRVW�IRQGD]LRQDOLVWLFR´�GD�2��0DUFKDUW��3RVW�)RXQGDWLRQDO�3R�
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GL�TXHVWD�OHWWXUD�F¶HUD�OD�QR]LRQH�GL�(QW]XJ��R�³ULWLUR´��FKH�FRUULVSRQGH�DO�6HLQVYHUODVVHQKHLW�
�³DEEDQGRQR�GHOO¶(VVHUH´���/¶(VVHUH��LO�VXR�VHQVR�H�OD�VXD�GHVWLQD]LRQH��SUHFLSLWD�QHOO¶REOLR�
SHUFKp��GD�VHPSUH��VL�q�ULWLUDWR��/¶XRPR�QRQ�VROR�GLPHQWLFD�O¶(VVHUH��PD�DQFKH�LO�IDWWR�HSR�
FDOH�FKH�O¶(VVHUH�VL�q�ULWLUDWR��6X�TXHVWR�VFKHPD��1DQF\�H�/DFRXH�/DEDUWKH�KDQQR�GLVHJQDWR�
LO�ORUR�³ULWLUR�GHO�SROLWLFR´��LO�SROLWLFR��LQWHVR�FRPH�HVVHQ]D�GHOOD�SROLWLFD��LO�VXR�(VVHUH�SL��
RULJLQDULR��VL�³ULWLUD´�GDYDQWL�DL�QRVWUL�RFFKL�HG�q�TXHVWR�VXR�ULWLUDUVL�D�FRVWLWXLUQH�O¶HVVHQ]D����
,O�³SROLWLFR´��FRPH�O¶(VVHUH��QRQ�VFRPSDUH�PDL��PD�ODVFLD�GHOOH�³WUDFFH´�D�ULFRUGR�GHOOD�VXD�
WRWDOLWj�SHUGXWD��Ê�SL��FKH�HYLGHQWH�FKH�TXHVWD�OHWWXUD��SDUWLWD�GDOOD�GHFRVWUX]LRQH�GHO�WRWDOL�
WDULVPR�H�GHO�QD]LRQDOLVPR�FRPXQLWDULR�FKH�LVSLUDURQR�+HLGHJJHU�H�OD�VXD�¿ORVR¿D��GRSR�LO�
�����VL�q�IDFLOPHQWH�GLVVROWD�QHOOD�WHRULD�GHOOD�³¿QH�GHOOD�SROLWLFD´��1DQF\�QH�KD�SUHVR�DWWR�H�
KD�FDPELDWR�SHUFRUVR��*Lj�DOOD�¿QH�GHJOL�DQQL�2WWDQWD��H�SL��FKLDUDPHQWH�QHO�GHFHQQLR�VXF�
FHVVLYR��1DQF\�SUHVH�OH�GLVWDQ]H�GDOOD�VYROWD�WHRORJLFD�GHOOD�IHQRPHQRORJLD�FRPH�GD�TXHOOD�
GHOOD�³¿ORVR¿D�GHOO¶HVVHUH´����$UULYz�FRVu�D�VXSHUDUH�OD�¿ORVR¿D�GHOO¶RULJLQDULR��LO�FRQFHWWR�
XVDWR�GD�+HLGHJJHU��H�GDL�WHRORJL�GHOOD�IHQRPHQRORJLD�FRPH�/HYLQDV��0LFKHO�+HQU\�RSSXUH�
-HDQ�/XF�0DULRQ��SHU�GLVWUXJJHUH�LO�SURJHWWR�KXVVHUOLDQR�FKH�LQVLVWH�LQYHFH�VXOOD�FDWHJRULD�
NDQWLDQD�GHO�³SRVVLELOH´��,O�OLPLWH�SL��FKH�HYLGHQWH�GL�TXHVWD�LPSUHVD�q�TXHOOR�GL�UHVWULQJHUH�
LO�³SROLWLFR´�DG�XQ¶HVVHQ]D�H�TXHVWD�³HVVHQ]D´�DO�6DFUR�H�DO�VXR�³DVFROWR´��FRPH�SUHVFULWWR�
GDOO¶LQWHUSUHWD]LRQH�KHLGHJJHULDQD�GL�+|OGHUOLQ��/¶RSSRVL]LRQH�GHOOD� IHQRPHQRORJLD�� SRFR�
SL��GL�XQ�ÀDWXV�YRFLV��VL�q�OLPLWDWD�D�ULSURSRUUH�OH�LSRWHVL�³LQWHU�VRJJHWWLYH´�GHL�FXL�OLPLWL��H�
GHOOH�FXL�LQJHQXLWj��1DQF\�q�EHQ�FRVFLHQWH�QHO�VXR�ODYRUR�VXOOD�FRPXQLWj�
Ê�RUPDL� QHFHVVDULR� FKLDULUH� FKH�1DQF\�KD� VXSHUDWR�GD� DOPHQR�YHQW¶DQQL� OD� SDOXGH�GHO�

³SHQVLHUR�GHEROH´�H�GHOOD�GHULYD�³SRVW�IRQGD]LRQDOLVWD´�FKH�WLHQH�LQ�RVWDJJLR�LO�SHQVLHUR�SROL�
WLFR�FRQWHPSRUDQHR��/D�FKLDYH�SHU�FRPSUHQGHUH�TXHVWD�GLVFRQWLQXLWj�VWD�QHOOD�ULYDOXWD]LRQH�
GHO�FRQFHWWR�GL�³SRWHQ]D´��/¶HVSRVL]LRQH�GHO�FRUSR��LO�VXR�IDUVL�VSD]LR�H�FUHDUH�GHOOR�VSD]LR�
³LQ�FRPXQH´��q�O¶HVSUHVVLRQH�GL�XQD�³IRU]D�OLEHUD´�DWWUDYHUVR�OD�TXDOH�VL�PDQLIHVWD�OD�SRWHQ]D�
�FROOHWWLYD��GHOO¶HVLVWHUH��4XHVWD�SRWHQ]D�©QRQ�VFRPSDUH�QHSSXUH�FRQ�OD�GLVWUX]LRQH�GHO�FRUSR�
>«@�QRQ�q�Qp�GHOOR�³VSLULWR´�Qp�GHO�³FRUSR´��q�O¶HVLVWHQ]D�VWHVVD��FKH�q�LPSRVVLELOH�FRQIRQGH�
UH�FRQ�XQD�VRJJHWWLYLWj�>«@�R�FRQ�O¶RJJHWWLYLWjª����Ê�HYLGHQWH�FKH�VL�WUDWWD�GL�TXDOFRVD�GL�SL��
GL�XQD�FRLQFLGHQ]D��OD�SRWHQWLD�VSLQR]LDQD�q�©OD�IRU]D�GHOOD�IRU]D�LQ�JHQHUDOH�R�OD�UHVLVWHQ]D�
GHOO¶HVLVWHQWH�GHOOD�FRVD�±�OD�VXD�UHVLVWHQ]D�DOO¶DVVRUELPHQWR�QHOO¶HVVHUH�LPPDQHQWH�R�QHOOD�
VXFFHVVLRQH�GHL�FDPELDPHQWLª���
6RQR�TXHVWL�L�SULPL�ULVXOWDWL�GL�XQD�ULÀHVVLRQH�VXOOD�OLEHUWj�VYROWD�DO�GL�Oj�GHOOD�OHJJH�H�D�

SDUWLUH�GD�XQD�OHJJH�©VSRJOLDWD�GL�RJQL�OHJJHª����4XHVWR�VLJQL¿FD�WHQGHUH�DG�XQ¶HWLFD�SULPD�

OLWLFDO�7KRXJKW��(GLQEXUJK�8QLYHUVLW\�3UHVV��������SS���������+R�VRVWHQXWR�LQ�5��&LFFDUHOOL��-HDQ�/XF�
1DQF\��LO�SRWHUH�GHOOD�OLEHUWj��LQ�©'HPRFUD]LD�H�GLULWWRª��Q�������)UDQFR$QJHOL��0LODQR�������SS������
����FKH�LO�SHQVLHUR�GL�1DQF\�QRQ�SXz�HVVHUH�VHPSOLFHPHQWH�LQVHULWR�LQ�TXHVWR�FDWDORJR�

��� &IU��3K��/DFRXH�/DEDUWKH���-��/��1DQF\��/H�5HWUDLW�GX�SROLWLTXH��*DOLOpH��3DULV�������GHJOL�VWHVVL�DXWRUL�
FIU��DQFKH��5HMRXHU�OH�SROLWLTXH��*DOLOpH��3DULV�������H�/HV�)LQV�GH�O¶KRPPH��$�SDUWLU�GX�WUDYDLO�GH�
-DFTXHV�'HUULGD��*DOLOpH��3DULV������H�GL�3K��/DFRXH�/DEDUWKH��+HLGHJJHU��$UW�DQG�3ROLWLFV��2[IRUG�
DQG�&DPEULGJH��%ODFNZHOO������
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GHOO¶HWLFD��XQ¶HWLFD�FRVWUXLWD�VXOOD�SRWHQ]D�H�QRQ�VXOO¶RULJLQDULR��XQ�HWKRV�FKH�QRQ�VL�WUDGXFH�
LPPHGLDWDPHQWH�LQ�XQD�ULÀHVVLRQH�VXO�FRPSRUWDPHQWR�XPDQR��LQ�TXHOOD�GLVFLSOLQD�XPDQL�
VWLFD�SHU�HFFHOOHQ]D�FKH�SRQH�O¶XRPR�QRQ�VROR�DO�FHQWUR�GHOOD�VXD�LQGDJLQH��PD�FRPH�TXHO�
VRJJHWWR�FDSDFH�GL�YROHUH��GL�DJLUH�UHVSRQVDELOPHQWH����/¶HWKRV��FLRq�OD�SRWHQ]D�GL�DELWDUH�H�
GL�WUDVIRUPDUH�LO�PRQGR��q�XQ¶LQWHUURJD]LRQH�VXOO¶HVVHQ]D�GHOOD�¿QLWH]]D��ROWUH�OD�GLVWLQ]LRQH�
¿ORVR¿FD�WUD�PRGDOLWj�SUDWLFKH�H�PRGDOLWj�WHRULFKH��WUD�WHRULD�H�SUDVVL��WUD�HWLFD�H�RQWRORJLD�
GHOO¶D]LRQH��,Q�1DQF\�HVLVWH�OD�GHVFUL]LRQH�GL�XQ¶DOWUD�SROLWLFD�LQ�FXL�LO�SHQVLHUR�VL�PDQLIHVWD�
GLUHWWDPHQWH�VRWWR�IRUPD�GL�D]LRQH�H�QRQ�JLj��FRPH�YRUUHEEH�OD�PHWD¿VLFD�GHOOD�UDJLRQH�OHJL�
VODWULFH��FRPH�OD�IRUPD�DWWUDYHUVR�OD�TXDOH�O¶XRPR�DJLVFH�FRPH�SHQVD�
/¶D]LRQH�SURJHWWDWD�GD�TXHVWD�SROLWLFD�q�XQ�QRQ�YROHUH��q�WDOH�TXDQGR�QRQ�KD�DOFXQR�VFRSR��

DFFDGH�LQ�TXDQWR�DFFDGH��FRPH�VFULYH�$QJHOR�6LOHVLR��³OD�URVD�q�VHQ]D�SHUFKp��HVVD�¿RULVFH�
SHUFKp�¿RULVFH´��&Lz�FKH�1DQF\�UHYRFD��D�GLUH�LO�YHUR�VHJXHQGR�O¶+HLGHJJHU�SL��UDGLFDOPHQWH�
GHFRVWUXWWLYR��TXHOOR�GHOO¶(VVHUH�FRPH�(YHQWR��q�O¶DVVRJJHWWDPHQWR�GHO�SHQVDUH�H�GHOO¶DJLUH�
DOOD�UDSSUHVHQWD]LRQH�GL�¿QL�WHRULFL�H�SUDWLFL��GL�VFRSL��,O�SHQVDUH�FKH�q�LPPHGLDWDPHQWH�D]LR�
QH��O¶HVLVWHQ]D�FKH�VL�HVSRQH�D�VH�VWHVVD��TXHVW¶DOWUD�SROLWLFD�GHOO¶LQ�FRPXQH�QRQ�KD�¿QL�GD�
SHUVHJXLUH��VROR�TXHOOR�GL�VWDUH�QHOO¶HYHQWR��O¶HYHQWR�GHOO¶HVLVWHQ]D�FKH�q�OD�VXD�XQLFD�OHJJH�

,,,�±�,O�SHQVLHUR�GHOOD�GLIIHUHQ]D��ULYLVLWDWR�GD�1DQF\��VIXJJH�GDOOH�DSRULH��DG�HVHPSLR�TXHOOD�
FODVVLFD�WUDVFHQGHQWDOH��3ROLWLFR�SROLWLFD��FKH�O¶KDQQR�VHQ]D�GXEELR�PRGHOODWD�D�OXQJR�H�VL�
ODVFLD�DWWUDYHUVDUH�GD�TXDOFRVD�GL�QXRYR��GD�XQD�OLEHUWj�FKH�PHWWH�LQ�GLVFXVVLRQH�OH�VWHVVH�SUH�
PHVVH�GHO�SHQVLHUR��FLRq�GHO�VXR�IRQGDPHQWR��O¶XQLWj�RULJLQDULD�GL�XQ�VRJJHWWR�GHOOD�¿ORVR¿D��
Ê�TXHVWR�³O¶HVVHUH�DEEDQGRQDWR´�GHO�SHQVLHUR��XQ�SHQVLHUR�FKH�KD�RUPDL�SHUGXWR�LO�VXR�DUFKp�
RULJLQDULR��4XHOOD�GL�1DQF\�q�O¶LQWXL]LRQH�GL�TXDOFRVD�FKH�VL�FROORFD�IXRUL�GDOO¶LQWHUURJD]LRQH�
¿ORVR¿FD��H�FKH�WXWWDYLD�LQWHUURJD�GDOO¶LQWHUQR�TXHVWR�LPSRVVLELOH�FKH�q�GLYHQWDWR�OD�¿ORVR¿D�
/D�¿ORVR¿D�WRFFD�XQ�OLPLWH��H�OR�ID�FRQ�6SLQR]D��6ROR�FKH�6SLQR]D�QRQ�q�VHPSOLFHPHQWH�LO�

¿ORVRIR�FKH�GHFRVWUXLVFH�LO�OLPLWH�GHOOD�¿QLWH]]D��FRPH�LQ�IRQGR�KD�IDWWR�'HUULGD��EHQVu�FROXL�
FKH�KD�VXSHUDWR�L�OLPLWL�GHO�WKHRUHLQ��PRVWUDQGR�FKH�q�SRVVLELOH�YLYHUH�QHO�PRQGR�H�DGRWWD�
UH�XQD�SUDVVL�FRQRVFLWLYD�H�SROLWLFD�FKH�VL�SRQH�GHFLVDPHQWH�DOO¶LQWHUQR�GL�TXHVWD�DSHUWXUD��
QHOO¶DWWR�VWHVVR�LPPDQHQWH�GHOOR�VFKLXGHUVL�GL�XQ¶DSHUWXUD�QHOOD�YLWD�FROOHWWLYD��LQ�FRPXQH��
GHJOL�XRPLQL��4XHVWR�PRQGR�QRQ�q�TXDOFRVD�FKH� LO�SHQVLHUR�SXz�SDGURQHJJLDUH��DQFKH� LQ�
PDQLHUD�HYRFDWLYD��FKH�UHVWD�SXU�VHPSUH�LO�UHJLPH�GRPLQDQWH�GHO�SHQVLHUR�FRQWHPSRUDQHR�H�
GL�WXWWD�OD�SROLWLFD�UDGLFDOH�
6WLDPR�FRVu�FRQWRUQDQGR�L�FRQ¿QL�GL�XQ¶HVSHULHQ]D�GDYYHUR�XQLFD��SRWHQWH��FKH�VWD�DOO¶DW�

WXDOLWj�PHGLRFUH�LQ�FXL�YLYLDPR�FRPH�XQ�DSSHOOR��H�QRQ�FRPH�OD�WHVWLPRQLDQ]D�GL�XQD�SHUGLWD��
GL�XQ�OXWWR��$VVXPLDPR�LO�WRQR�GHOOD�IHVWD��H�QRQ�GHO�ULPSLDQWR�QRVWDOJLFR�SHU�OD�IXJD�GHOOH�
9HULWj�$VVROXWH��4XHVWR�PRQGR�q�IXRUL�FRQWUROOR��LQGHVFULYLELOH�DWWUDYHUVR�OD�VLQWHVL�WUDVFHQ�
GHQWDOH�RSHUDWD�GDO�SHQVLHUR�� ,O� IXRUL�q� O¶LPPHQVD� OLEHUWj� LQWUDYLVWD�GD�1DQF\�QHO� IDWLFRVR�
DYDQ]DUH� LQ� GLUH]LRQH� GHO�PRQGR��&RQ� WXWWD� HYLGHQ]D� VL� WUDWWD� GL� XQ� LQ¿QLWR� UDGLFDOPHQWH�
VWRULFR�FKH�QRQ�SXz�HVVHUH�VSLHJDWR�ULFRUUHQGR�DOOD�GLIIHUHQ]D�RQWRORJLFD��SHQD�LO�ULVFKLR�GL�

��� ©8Q�HWKRV�FKH�QRQ�FRUULVSRQGH�D�³XQ�SURJUHVVR�GHOOD�FRVFLHQ]D�PRUDOH´��PD�PHWWH� LQ� OXFH� O¶HWLFLWj�
DUFL�RULJLQDULD�VHQ]D�OD�TXDOH�QRQ�DYUHPPR�LO�%HQH�GL�3ODWRQH��OD�YRORQWj�EXRQD�GL�.DQW��OD�JLRLD�VSL�
QR]LDQD��OD�ULYROX]LRQH�PDU[LDQD��OR�]RRQ�SROLWLNRQ�GL�$ULVWRWHOHª��LELGHP��
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ULFDGHUH�QHOO¶RVFXUD�GLDOHWWLFD�WUD�IRQGDPHQWR�H�RULJLQDULR��,O�IXRUL��DOORUD��QRQ�DVVRPLJOLD�D�
QXOOD��VH�QRQ�DOOD�QHFHVVLWj�GD�SDUWH�GHOOD�¿ORVR¿D�GL�HVSULPHUH�DIIHUPDWLYDPHQWH�OD�SURSULD�
LQIRQGDWH]]D��,Q�TXHVWR�ULFRQRVFLPHQWR��D�GLUH�OD�YHULWj�VHPSOLFH�GD�FRPSLHUH��VWD�WXWWD�OD�GLI�
IHUHQ]D�H�O¶RULJLQDOLWj�GHO�SHQVLHUR�GHOO¶LPPDQHQ]D�ULVSHWWR�DOOD�UHDOWj�DPPLFFDQWH�H�VTXDOOL�
GD�LQ�FXL�VL�Gj�RUPDL�WXWWR�LO�SHQVLHUR�¿ORVR¿FR�GL�6WDWR��FRVu�FRPH�TXHOOR�FULWLFR�VSHFXODWLYR�
FKH�HYRFD�XQD�WUDVIRUPD]LRQH��H�DOOD�VXD�HYRFD]LRQH�LPSRWHQWH�VL�UDVVHJQD�
'HUULGD�VRVWLHQH�FKH�OD�¿ORVR¿D�GL�1DQF\�QRQ�q�OD�ULÀHVVLRQH�VXL�OLPLWL�GHOOR�VSHFXODWLYR��

PD�q�O¶HYRFD]LRQH�GL�XQ�FULQDOH�OXQJR�LO�TXDOH�VFRUUH�O¶DVVROXWD�QHJDWLYLWj�FKH�VL�WUDVIRUPD�
QHOOD�FDUQH��QHL� OHJDPHQWL��QHL�PXVFROL��QHOOD�FLUFROD]LRQH�GHOOD� UHDOWj�� ,O� UHDOH�QRQ�q�VSH�
FXODWLYR��Qp�TXHOOR�SVLFRDQDOLWLFR�FRQ� OD�PDLXVFROD�� LO� UHDOH�q�³PRQGLDOL]]DWR´��FRPH�GLFH�
1DQF\���� 5HVWD� SHUz� LO� SUREOHPD� GL� FRPH� VL� SDVVD� GDOO¶RVFXULWj� GHO� QHJDWLYR� DOOD� VRODULWj�
GHOO¶DIIHUPD]LRQH��XQD�YROWD�FRQWHVWDWD�OD�YLUW��GHOO¶$XIKHEXQJ�KHJHOLDQR��³q�FLz�FKH�ID�SDV�
VDUH�VHQ]D�IDU�SDVVDUH�QXOOD´��1DQF\�VRVWLHQH�FKH�q�QHFHVVDULR�LQGLYLGXDUH�XQ�QXRYR�SLDQR�
GHO�SHQVLHUR�VXO�TXDOH�QHJD]LRQH�H�DIIHUPD]LRQH�DJLVFRQR�LQ�XQD�QXRYD�GLDOHWWLFD��XQD�YROWD�
GLPRVWUDWD�O¶LPSRVVLELOLWj�GL�XQD�GLDOHWWLFD�WUD�QHJDWLYR�H�DIIHUPDWLYR�
8QD�WHVL�IRQGDPHQWDOH�SHU�FKL�VL�q�VFKLHUDWR�D�IDYRUH�GHO�SHQVLHUR�GHOO¶LPPDQHQ]D�FKH�q��

DO�IRQGR��OD�ULFRVWUX]LRQH�GL�XQ�UDSSRUWR�WUD�O¶DIIHUPD]LRQH�H�OD�QHJD]LRQH�LQ�WHUPLQL�QRQ�GLD�
OHWWLFL��)X�TXHVWR�OR�VWHVVR�LPSHJQR�GL�0DU[�FKH�ULXVFu�QHOO¶LPSUHVD�QHO������FRQ�/¶LGHRORJLD�
WHGHVFD��SURVHJXLWD�FRQ�OD�0LVHULD�GHOOD�¿ORVR¿D�H�FRQ�O¶LQWURGX]LRQH�GHO������DL�*UXQGULVVH��
(G�q�TXHVWD�OD�WRQDOLWj�PDU[LDQD��PDL�WURSSR�HYLGHQ]LDWD�GDO�VXR�VWHVVR�DXWRUH��D�SDUWLUH�GDOOD�
TXDOH�VL�q�FRVWUXLWD�EXRQD�SDUWH�GHOOD�ULÀHVVLRQH�GL�1DQF\��Ê�SRVVLELOH�GXQTXH�SHQVDUH�FRQ�
0DU[�VHQ]D�SDUODUH�GL�+HJHO"�(VLVWH�XQ�0DU[�VHQ]D�GLDOHWWLFD"�2�PHJOLR��TXDOH�0DU[�VHQ]D�
GLDOHWWLFD�KHJHOLDQD"�0DU[LDQDPHQWH��1DQF\�VRVWLHQH�FKH�O¶XVFLWD�GDO�UHJQR�GHOOR�VSHFXODWL�
YR�VL�WUDGXFH�LQ�XQD�ULÀHVVLRQH�VXOO¶DWWR�VWHVVR�GHOO¶XVFLUH�GDOOR�VSHFXODWLYR��1H�/¶LGHRORJLD�
WHGHVFD�0DU[�KD�GH¿QLWR�TXHVWR�PRYLPHQWR�LPPDQHQWH�'DUVWHOOXQJ��H�O¶RULJLQH�GL�TXHVWR�
PRYLPHQWR�QRQ�ULVLHGH�QHO�SHQVLHUR�VWHVVR��Qp�QHOOD�UDJLRQH�H�WDQWR�PHQR�QHOOD�FRVFLHQ]D��
/¶RULJLQH�q�QHOOD�SUDVVL�FKH�IRQGD�OH�FDWHJRULH�GHOOD�UDJLRQH�H�GHOOD�FRVFLHQ]D�HG�q�IRUPD�H�
FRQWHQXWR�GHOOR�VWHVVR�PRYLPHQWR��GHO�VXR�SUHVHQWDUVL�DOO¶HVLVWHQ]D���(FFR�GHVFULWWR�LO�PR�
YLPHQWR�RQWRORJLFR�GHOOD�UHDOWj�LQ�TXDQWR�WDOH��GRYH�LO�SURFHVVR�R�OR�VYLOXSSR�GHOOH�SUDWLFKH�
FRVWLWXLVFH�LO�OXRJR�RULJLQDULR�±�SUDWLFR�±�GHOOD�UHDOWj�H�GHOOD�VXD�RQWRORJLD�VRFLDOH�
2UD�q�EHQH�SUHFLVDUH�FKH�TXHVWD�SUDVVL�QRQ�q�IRQGDWD�VX�XQ�VRJJHWWR�SROLWLFR��R�VX�XQD�

IHQRPHQRORJLD�GHOOD�YLWD� LQGLYLGXDOH��PD�q� LO� ULVXOWDWR� LPPDQHQWH�GL�XQD�VHULH�HWHURJHQHD�
GL�SUDWLFKH�FKH�FRVWLWXLVFRQR�O¶LGHD�VWHVVD�GL�SUDVVL��1DQF\�OD�GH¿QLVFH�FRPH�XQR�³VSD]LD�
PHQWR´�GHOOD�GHPRFUD]LD��XQ�SUHQGHUH�H� IDUH�VSD]LR�QHOO¶LPPDQHQ]D�GHOOD�YLWD�FKH�F¶q�� LO�
GDUVL�GHOO¶HVLVWHQ]D�±�H�GHO�VXR�HYHQWR�±�QHOOD�¿QLWH]]D��OR�VFKLXGHUVL�GHOO¶LQ¿QLWR�QHO�FXRUH�
GHO�¿QLWR��Ê�SURSULR�TXHVWR� O¶DWWR�FRVWLWXWLYR�DWWUDYHUVR� LO�TXDOH� O¶HVLVWHQ]D�PDWXUD�³LO� VXR�
HVVHUH� VLQJRODUH´��(VVD� ³KD� VHPSUH� OXRJR� VLQJRODUPHQWH�� H� KD� OXRJR� VROR� VLQJRODUPHQWH´�
QHOOD�GHPRFUD]LD� H� FRQWUR� GL� HVVD���� Ê� O¶HYHQWR� GL� TXHVWR� GDUVL� VLQJRODUH� GHOO¶HVLVWHQ]D� D�
GLVWLQJXHUH�QHWWDPHQWH�OD�VLQJRODULWj�GDO�VRJJHWWR��SRLFKp�LO�YHUR�VRJJHWWR�GHOO¶HWLFD�q�O¶HVHU�
FL]LR�LPPHGLDWR�GHOOD�YLWD�GDYDQWL�DOO¶HYHQWR�FKH�LQFRQWUD�±�LO�VXR�HWKRV��1HOOD�VLQJRODULWj�GL�
TXHVWR�HYHQWR��WDOH�HVHUFL]LR�FKH�q�LQVLHPH�SHQVLHUR�H�D]LRQH��SHUPHWWH�DOO¶HWKRV�GL�GLYHQWDUH�

��� &IU��-��/��1DQF\��/D�FUHD]LRQH�GHO�PRQGR��R�OD�PRQGLDOL]]D]LRQH��(LQDXGL��7RULQR������
��� -��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��FLW���SS��������



��

,O
FRQRVFHQ]D�SUDJPDWLFD��RYYHUR�HVHUFL]LR�HIIHWWLYR�GHO�SHQVLHUR�FKH�KD�SHU�RJJHWWR�TXDQWR�FLz�
FKH�O¶XRPR��LQ�TXDQWR�HVVHUH�OLEHUR��ID�R�SXz�R�GHYH�IDUH�GL�VH�VWHVVR�
,O�YHUR�VRJJHWWR�GHOO¶HWKRV�q�OD�³IRU]D�GHOOD�IRU]D´��1RQ�GXQTXH�O¶LQGLYLGXR��PD�XQ�FDPSR�

GL�IRU]H�GHWHUPLQDWR�GD�VLQJRODULWj�FKH�VL�LQFRQWUDQR��VL�SLHJDQR�H�VL�PHVFRODQR�VXO�³SLDQR�GL�
LPPDQHQ]D´�GHO�ORUR�GLYHQLUH��FLz�FKH�1DQF\�FKLDPD�³HVLVWHQ]D´��/¶HWKRV�q�LO�SLDQR�VXO�TXD�
OH�VFRUURQR�JOL�HYHQWL�FKH�FRVWLWXLVFRQR�O¶HVVHUH�VWHVVR�GHOOH�VLQJRODULWj��4XHVWR�JLXVWL¿FD�LO�
IDWWR�FKH�±�FRPH�LO�FRUSR�±�DQFKH�OD�OLEHUWj�QRQ�SRVVD�HVVHUH�VDWXUDWD�GD�QHVVXQD�UDSSUHVHQWD�
]LRQH��(VVD�q�GLVWLQJXLELOH�HVFOXVLYDPHQWH�H�VSLQR]LDQDPHQWH�VRWWR�OD�IRUPD�GL�XQD�SRWHQ]D��
3HU�1DQF\�q�VXI¿FLHQWH�DYHUH�LQGLYLGXDWR�OD�VLQJRODULWj�H�O¶LQWHQVLWj�PDWHULDOH�GHOO¶DYYHQWR�
GL�XQ¶D]LRQH�OD�FXL�©DXWRIRQGD]LRQH�H�DXWRULWjª�FRQVLVWRQR�©VROR�QHOO¶HVSHULHQ]D�G¶HVVHUH�OD�
OHJJH�SURWHVD�VXO�ERUGR�GHOOD�OHJJH��FRPH�LO�JHWWR�GL�XQ¶HVLVWHQ]Dª���

,9�±�,�IXQ]LRQDUL�GHOOD�FHQVXUD�GL�6WDWR�VWLSHQGLDWL�GDOOH�XQLYHUVLWj�LWDOLDQH�GRYH�YLJH�GD�DQQL�
XQ�IDVFLVPR�GHO�SHQVLHUR�KDQQR�GLIIXVR�OD�OHJJHQGD�FKH�O¶LPPDQHQ]D�QHJKL�OD�QHJDWLYLWj��SUH�
IHUHQGRJOL�O¶LOOXVLRQH�GHO�FRQVXPR�JLRLRVR�H�GHO�QLFKLOLVPR�SHUIRUPDWLYR��/¶DQDOIDEHWLVPR�
WHRULFR�GL�ULWRUQR��H�OD�SHUGLWD�GL�FRQWDWWR�FRQ�LO�SHQVLHUR�¿ORVR¿FR�SL��DYDQ]DWR��QRQ�SHUPHWWH�
LQ�TXHVWR�LQIHOLFH�H�JUHWWR�SDHVH�GL�SHUFHSLUH�LO�VRPPRYLPHQWR�FKH�1DQF\�UHJLVWUD�TXDQGR�
LQGLFD�LQ�6SLQR]D��H�QHOO¶LPPDQHQ]D�� LO� WHQWDWLYR�GL� WUDVIRUPDUH�O¶LGHD�VWHVVD�GL�QHJDWLYLWj�
DOO¶LQWHUQR�GHO�EHQ�SL��DPEL]LRVR�SURJHWWR�GL�FULWLFD�GHO�SHQVLHUR�WUDVFHQGHQWDOH��,Q�TXHVWD�
FRUQLFH�O¶LPPDQHQ]D�q�LQIDWWL�XQR�VFDYR�GHOOD�QHJD]LRQH��QRQ�XQ�VXR�DQQXOODPHQWR��Ê�OD�UHLQ�
YHQ]LRQH�GHOOD�GLDOHWWLFD��XQD�YROWD�GLPRVWUDWR�FKH�OD�GLDOHWWLFD�FRPH�O¶DEELDPR�FRQRVFLXWD��
q�¿QLWD��/¶LPPDQHQ]D�q�SUHFLVDPHQWH�XQ¶HVSHULHQ]D�GHOOD�OLEHUWj�EDVDWD�VX�WUH�SULQFLSL��DI�
IHUPD]LRQH�LQ¿QLWD�GHO�GLYHQLUH��GLVWULEX]LRQH�GHOOH�PROWHSOLFLWj�H�GHOOH�VLQJRODULWj��SRWHQ]D�
FRQRVFLWLYD� H� SROLWLFD� GHO� VLQJROR� H� GHO� FROOHWWLYR��4XHVWL� SULQFLSL� SRVVRQR� HVVHUH� SHQVDWL�
VROR�DOO¶LQWHUQR�GL�XQ�HWKRV�FKH�DIIHUPD�OD�SRVVLELOLWj�GHOOD�VLQJRODULWj�GL�FLDVFXQR�LQ�PDQLHUD�
LQFRPPHQVXUDELOH��DVVROXWD�H�LQ¿QLWD��$�GLIIHUHQ]D�GHOO¶LQGLYLGXDOLVPR�QHR�OLEHUDOH�FKH�KD�
WUDJLFDPHQWH�SODVPDWR�LO�UHWURWHUUD�HVLVWHQ]LDOH��SULPD�DQFRUD�FKH�TXHOOR�WHRULFR�DFFDGHPLFR�
LQWHUHVVDWR�VROR�DOOD�VLQJRODULWj�LQ�TXDQWR�HTXLYDOHQWH�DG�XQ¶DOWUD�H�DOOD�ULGX]LRQH�GHOOD�PRO�
WHSOLFLWj�GHOO¶HVSHULHQ]D�DOOD�PLVXUD�VDFUL¿FDOH�GHOO¶8QR��TXHVWR�HWKRV�VIXJJH�DO�QLFKLOLVPR�
SHU�LO�TXDOH�WXWWR�VL�HTXLYDOH�H�GHY¶HVVHUH�LGHQWL¿FDWR�LQ�'LR��QHOOR�6WDWR��LQ�XQ�SDUWLWR��LQ�XQ�
SRSROR��QHO�PHUFDWR��QHOOD�GHPRFUD]LD�R�QHOO¶DVVHQ]D�GL�GHVLGHULR�
3HU�FRPSUHQGHUH�LO�VHQVR�H�LO�YDORUH�GL�TXHVWR�HWKRV�q�QHFHVVDULR�VRIIHUPDUVL�EUHYHPHQWH�

VXOO¶RSHUD�UHFHQWH�GL�1DQF\��(VVD�VL�FROORFD�SUHFLVDPHQWH�DO�FHQWUR�GHOOD�SLHJD�FKH�XQLVFH��H�
GLIIHUHQ]LD��LO�SHQVLHUR�GHOOD�GLIIHUHQ]D�H�LO�SHQVLHUR�GHOO¶LPPDQHQ]D��3URYLDPR�D�UDJLRQDUH�
VX�TXHVWR�VFKHPD�
��,00$1(1=$�H�',))(5(1=$��VX�TXHVWR�SLDQR��O¶LPPDQHQ]D�q�FRQ�OD�GLIIHUHQ]D�
��PD�QRQ�VL�SXz�GLUH�FKH
��,00$1(1=$�Ê�',))(5(1=$
��H�QHSSXUH
��,00$1(1=$�Ê�&21752�/$�',))(5(1=$�

��� ,YL��S������
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4XHOOD�WUD�LPPDQHQ]D�H�GLIIHUHQ]D�q�XQD�VLQWHVL�GLVJLXQWLYD��O¶XQD�q�GLIIHUHQWH�GDOO¶DOWUD�HG�
q�O¶,PPDQHQ]D�FKH�GLIIHUHQ]LD�H�VL�GLIIHUHQ]LD�QHOOD�'LIIHUHQ]D��TXLQGL�QHOOD�VWHVVD�SLHJD����
/D�SLHJD�WUD�O¶LPPDQHQ]D�H�OD�GLIIHUHQ]D��FLRq�WUD�'HOHX]H�H�'HUULGD��HVSULPH�XQD�YRFD]LRQH�
PDU[LDQD�DOO¶HVHUFL]LR��DOO¶DWWLYLWj�H�DOOD�SUDVVL��,Q�HQWUDPEL�TXHVWL�FDVL��¿ORVRIDUH�q�SURGXUUH�
XQD�GLIIHUHQ]D�QHOOD�GLIIHUHQ]D��PD�q�DQFKH�XVFLUH�GDOO¶LGHQWLWj��q�DVVXPHUVL�L�ULVFKL�FKH�WDOH�
XVFLWD�FRPSRUWD��)LORVR¿D�QRQ�q�Qp�VDSHUH�VSHFXODWLYR��Qp�VDSHUH�SUDWLFR��EHQVu�q�O¶DWWR�FKH�
PXRYH�L�FRQ¿QL�GHOO¶XQR�H�GHOO¶DOWUR��VXOOR�VWHVVR�SLDQR�GHOO¶HVLVWHQ]D��FLRq�QHO�GDUVL�GL�TXHVWD�
HVLVWHQ]D�QHOOD�VXD�LQ¿QLWD�VLQJRODULWj��/¶HWKRV�LQ�TXHVWLRQH�q�DOORUD�XQ¶HVSHULHQ]D��VLD�HWLFD�
FKH�SROLWLFD��HG�HQWUD�WDQWR�QHO�PRYLPHQWR�GHOO¶XQR�FKH�LQ�TXHOOR�GHOO¶DOWUR��3DUODUH�GL�HWKRV�
VLJQL¿FD�DOORUD�ULYROJHUH�XQ�LQYLWR��XQ�DSSHOOR�DOO¶DOWUR�D�GLYHQLUH�VH�VWHVVR��LPSHJQDQGRVL�
LQVLHPH�QHO�FRPXQH�PRYLPHQWR�GHOOD�GLIIHUHQ]D��1DQF\�VWHVVR�OR�GH¿QLVFH�FRPH�XQ�³Vu´�DOOD�
YLWD��XQD�YLWD�FKH�GLFH�DOO¶HYHQWR�³YLHQL�´�H�SDUOLDPR�GL�XQ�HYHQWR�VHQ]D�'LR��VHQ]D�0HVVLD��
XQ�HYHQWR�FKH�VL�FKLDPD�³ULYROX]LRQH´�
6H�q�GXQTXH�TXHVWD�OD�SLHJD�FKH�DFFRPXQD��GLIIHUHQ]LDQGROH��O¶LPPDQHQ]D�H�OD�GLIIHUHQ]D��

DO�GL�Oj�GHOOD�FULVL�GHO�SXUR�UHJQR�GHOOR�VSHFXODWLYR�QHO�TXDOH�SUROL¿FD�LO�SHQVLHUR�¿ORVR¿FR�
PRGHUQR��FRVu�FRPH�OD�WHRULD�GHOOD�³¿QH�GHOOD�¿ORVR¿D´��SURYLDPR�DOORUD�D�FRPSUHQGHUH�OH�
GLIIHUHQ]H�FKH�HVLVWRQR�WUD�XQ�SHQVLHUR�GHOO¶LPPDQHQ]D�H�XQR�GHOOD�GLIIHUHQ]D��+R�VRVWHQXWR�
FKH� O¶LPPDQHQ]D� ULVSRQGH� DG� XQD� OLQHD� IUDQFHVH�� DQFKH� VH� QRQ� q� DVVROXWDPHQWH� HVWUDQHD�
DG�XQD�OLQHD� WHGHVFD�GL�FXL�0DU[�q� LO�YHUR�DQWLFLSDWRUH����/¶LPPDQHQ]D�QRQ�q�XQ�SHQVLHUR�
HVLVWHQ]LDOLVWD�Qp�IHQRPHQRORJLFR�HG�q�HVWUDQHD�DO�WHUUHQR�VXO�TXDOH�q�FUHVFLXWD�OD�ULÀHVVLRQH�
KHLGHJJHULDQD��3DUOLDPR�GHOOD�FRVLGGHWWD�³HSLVWHPRORJLD�FULWLFD´�R�³VWRULFD´�GL�PDWULFH�DQWL�
NDQWLDQD�H�DQWL�FDUWHVLDQD�FKH�� LQ�IRUPH�PROWR�GLYHUVH��VL�q�FRQVROLGDWD�QHO�;,;�VHFROR��D�
SDUWLUH�GD�0DLQH�GH�%LUDQ���q�SDVVDWD�GD�%HUJVRQ��DUULYDQGR�D�&DYDLOOqV��%DFKHODUG��&DQJXLO�
KHP�¿QR�D�'HOHX]H�H�)RXFDXOW��/D�GLIIHUHQ]D��LQYHFH��ULVSRQGH�DG�XQD�OLQHD�WHGHVFD��LQ�FXL�
OR�VWHVVR�1DQF\�VL�ULFRQRVFH���Ê�OD�OLQHD�GHOO¶2ULJLQH��TXHOOD�GHOOD�JUDQGH�PHWD¿VLFD�FODVVLFD��
LO�SHQVLHUR�GHOOD�PHVVD�LQ�IRUPD�H�GHOOD�SHUGLWD�GHOOD�IRUPD��6H�O¶LPPDQHQ]D�VL�RFFXSD�GHOOD�
WUDVIRUPD]LRQH�H�VRVWLWXLVFH�O¶(VVHUH�FRQ�LO�'LYHQLUH��OD�GLIIHUHQ]D�VL�RFFXSD�GHOOD�QHJDWLYLWj��
SHQVD�OD�YLWD�FRPH�XQD�QDVFLWD�H�XQD�PRUWH��TXDOFRVD�FKH�HPHUJH�GDO�QXOOD�H�FKH�VYDQLVFH�QHO�
QXOOD�±�H[�QLKLOR�H�LQ�QLKLOXP��/¶LPPDQHQ]D�SHQVD�OD�QDVFLWD�H�OD�PRUWH��O¶RULJLQH�H�OD�¿QH��LO�
IRQGDPHQWR�H�OD�PDQFDQ]D�GHO�IRQGDPHQWR�DOO¶LQWHUQR�GL�XQD�WUDVIRUPD]LRQH��GHOOD�FRPSR�
VL]LRQH�GHOOH�IRU]H��GHOOD�SRWHQ]D�GHOOD�YLWD�GL�FXL�QDVFLWD�H�PRUWH�UDSSUHVHQWDQR�GXH�HSLVRGL�
6RQR�GXQTXH�JUDQGL� OH� GLIIHUHQ]H� WUD� TXHVWL� SHQVLHUL�� O¶LPPDQHQ]D�SHQVD� D� SURGXUUH� LO�

QXRYR�VHQ]D�PRGHOOL�DUFKHWLSLFL��OD�GLIIHUHQ]D�YXROH�LQYHFH�OD�VXSSOHQ]D�GHOO¶DQWLFR�VHPSUH�
SHUGXWR��6H�O¶HWHURJHQHLWj�H�OD�GLVLPPHWULD�VRQR�DVVROXWH��SHUFKp�DOORUD�VWDQQR�QHOOD�VWHVVD�
SLHJD"�1DQF\� ULVSRQGH� LQ�PDQLHUD�SUHFLVD��SHUFKp�FRQGLYLGRQR� OD�¿QH�GHO�SHQVLHUR�FRPH�
³VRJJHWWR�GHOO¶RJJHWWR´�H�SHUFKp�VSLQJRQR�LO�SHQVLHUR�DG�HVVHUH�LO�VRJJHWWR�GHOO¶HVSHULHQ]D�GL�
XQ�SHQVLHUR�H�GL�XQD�SUDVVL��/D�WHVL�q�DOORUD�OD�VHJXHQWH��HVLVWH�LQ�TXHVWL�SHQVLHUL�±�SL��QHOO¶LP�
PDQHQ]D�LQ�UHDOWj�±�XQ�ULWRUQR�GHQWUR�O¶HVSHULHQ]D��,O�ORUR�FRPXQH�SUREOHPD�QRQ�q�FRPH�VL�
PDQLIHVWD��PD�FRPH�VL�FRVWUXLVFH� O¶HVSHULHQ]D��4XHVWD�GLVWLQ]LRQH��R�VLQWHVL�GLVJLXQWLYD��q�

��� &IU��OD�UDFFROWD�GL�LQWHUYHQWL�LQ�-��/��1DQF\��/H�GLIIHUHQ]H�SDUDOOHOH��'HUULGD�H�'HOHX]H��2PEUH�&RUWH��
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RUPDL�FKLDUD�QHO�PHFFDQLVPR�GHOOD�SLHJD�FKH�DVVRFLD�XQ�SURFHVVR�PRELOH��GLIIHUHQ]LDOH�H�QRQ�
WUDVFHQGHQWDOH��DG�XQ�SURFHVVR�WUDQV�LPPDQHQWH�QHO�PRPHQWR�GHWHUPLQDWR�GHOOD�QRVWUD�VWR�
ULD��,O�SHQVLHUR�GHOOD�SLHJD�q�LVSLUDWR�D�TXHOOD�FKH�1DQF\�GH¿QLVFH�GHOHX]LDQDPHQWH�OD�IHOLFH�
VSHULPHQWD]LRQH�PDWHULDOLVWLFD�GL�XQ�³HPSLULVPR�WUDVFHQGHQWDOH´�
$�SDUWLUH�GD�TXHVWL�EUHYL�FHQQL��SHU�PRWLYL�GL�VSD]LR�QRQ�SRVVR�VRIIHUPDUPL�VXOOD�IRQGD�

PHQWDOH�³GHFRVWUX]LRQH�GHO�FULVWLDQHVLPR´�DOOD�TXDOH�1DQF\�VWD�ODYRUDQGR�GD�DOPHQR�GLHFL�
DQQL��q�SRVVLELOH�ULQWUDFFLDUH�XQ¶XOWHULRUH�GH¿QL]LRQH�GHOO¶HWKRV�QHO�IROJRUDQWH�VDJJLR�FKH�HJOL�
KD�GHGLFDWR�DOOD�9HULWj�GHOOD�GHPRFUD]LD����6L�SDUOD�GHOO¶HWKRV�GHO�������FLRq�LO�VHQWLPHQWR��
OD�GLVSRVL]LRQH��RVVLD�O¶KDELWXV�FKH�SHQHWUDURQR�DOORUD�QHOOR�VSLULWR�SXEEOLFR��(UD�O¶HWKRV�FKH�
WHQGHYD�D�VYLQFRODUH�O¶D]LRQH�SROLWLFD�GDO�TXDGUR�GHOOD�SUHVD�GHO�SRWHUH��VLD�SHU�YLD�HOHWWRUDOH��
VLD�SHU�YLD�LQVXUUH]LRQDOH��(UD�TXHOOD�OD�V¿GD�SROLWLFD�FKH�LQWHQGHYD�VYLQFRODUH�OD�SROLWLFD�GDO�
ULIHULPHQWR�D�PRGHOOL�R�D�GRWWULQH�LQ�PDQLHUD�LQHGLWD��VL�FRVWUXLYDQR�HVSHULHQ]H�H�VL�ULIXJJLYD�
GDO�ULÀHVVR�VSHFXODWLYR�GHO�UHDOH��/¶HWKRV�UL¿XWDYD�LO�UHJLPH�GHOOD�³FRQFH]LRQH´��LO�FRQWUROOR�
GHOO¶D]LRQH�H�O¶D]LRQH�GHO�FRQWUROOR�LQVLHPH�DOOD�YLVLRQH�H�DOOD�SUHYLVLRQH�WRWDOL]]DQWH�GHOOD�
YLWD�DOOH�TXDOL� L�GLVSRVLWLYL�QHR�OLEHUDOL�GL�JRYHUQR�FL�KDQQR�DELWXDWL�QHJOL�XOWLPL�TXDUDQWD�
DQQL��$G�HVVHUH�UL¿XWDWD�HUD�O¶DELWXGLQH�DO�JLXGL]LR��TXHO�GDWR�VWRULFR�LQ�EDVH�DO�TXDOH�OD�YLWD�
VRFLDOH�H�SROLWLFD�YLHQH�PLVXUDWD�D�SDUWLUH�GDOO¶LGHD�JHQHUDOH�GHO�SURJUHVVR�H�LQ�QRPH�GL�XQD�
UDJLRQH�JRYHUQDPHQWDOH��4XHO�PRYLPHQWR�GHOOD�GHPRFUD]LD�YROHYD�DSULUH�OD�YLWD�DOOD�FKDQFH��
DOOD�SURPHVVD��DOO¶HVSHULHQ]D�GHOO¶XRPR�FKH�VXSHUD�LQ¿QLWDPHQWH�O¶XRPR��(UD�XQ�HWKRV�FR�
PXQH�D�PROWL�SDHVL��H�QRQ�VROR�D�TXHOOL�RFFLGHQWDOL��FKH�FRQ¿JXUDYD�XQ�VRJJHWWR�DXWRSURGXW�
WRUH��DXWR�WUDVIRUPDWRUH��FDSDFH�GL�SUHVXSSRUVL�H�GL�JRYHUQDUH�OD�SURSULD�YLWD��4XHO�VRJJHWWR�
SRWHYD� YLYHUH� LQ� XQD� GHPRFUD]LD� UDSSUHVHQWDWLYD�� GLUHWWD�� UDGLFDOH�� VRFLDOLVWD��PD� QRQ� HUD�
TXHVWR�O¶HOHPHQWR�SL��LPSRUWDQWH��,O�SXQWR�HUD�YLYHUH�FRPH�XQ�VRJJHWWR�FDSDFH�GL�DFFHWWDUH�
GL�HVVHUH�VXSHUDWR�GDJOL�HYHQWL��YROHQGR�VWDUH�QHO�FXRUH�GHJOL�HYHQWL�
4XHVWD�LQFUHGLELOH�ULFFKH]]D�SULYDYD�OD�GHPRFUD]LD�GL�RJQL�DXWRULWj�LGHQWL¿FDELOH�SHUFKp�

VL�UHJJHYD�VXO�GHVLGHULR�GL�HVVHUH�WXWWL�LQVLHPH��DOOR�VWHVVR�WHPSR�WXWWL�H�RJQXQR��TXHOOL�FKH�
KDQQR� XQ� SDUWLWR� H� TXHOOL� FKH� QRQ� KDQQR� DOFXQD� SDUWH� QHO�PRQGR��8Q� GHVLGHULR� FKH� QRQ�
SRWHYD�HVVHUH�UDFFROWR�Qp�GDO�FRPXQLVPR��Qp�GDO�VRFLDOLVPR�H�WDQWR�PHQR�GDO�FDSLWDOLVPR��
%LVRJQDYD�OLEHUDUVL�GD�RJQL�LGHQWL¿FD]LRQH�H�FRVWUXLUH�TXDOFRVD�DOOR�VWHVVR�WHPSR�GL�FRPXQH�
H�GL�VLQJRODUH��3HU�OD�SULPD�YROWD��OD�SROLWLFD�HUD�GLYHQWDWD�XQ¶HVSHULHQ]D�GHOOD�OLEHUWj�FRPXQH�
GHFOLQDWD�FRPH�XQ�SURFHVVR�LQ¿QLWR��FRPH�GHO�UHVWR�q�OD�GLIIHUHQ]D��FKH�VL�VYROJH�D�SDUWLUH�
GDOO¶LPPDQHQ]D�GL�XQ¶HVSHULHQ]D�VWRULFD��SHUVRQDOH�H�SROLWLFD��6H�JLRLD�HVLVWH�LQ�TXHVWR�HWKRV�
QRQ�q�VHQ]¶DOWUR�TXHOOD�GL�HYLWDUH�OD�PRUWH��VSHWWUR�GHOOD�VSHFXOD]LRQH�DXWRIDJLFD�GHO�SHQVLHUR�
¿ORVR¿FR�H�GHOOD�VXD�LPSRWHQ]D��$OO¶RSSRVWR��OD�JLRLD�VWD�QHO�GHVLGHUDUH�FKH�TXHVWD�HVSHULHQ�
]D�QRQ�DEELD�PDL�¿QH�H�FKH�SRVVD�FRQWLQXDUH�DOO¶LQ¿QLWR��/¶HWKRV�GL�FXL�OD�GHPRFUD]LD�KD�EL�
VRJQR�±�H�FKH�RJQL�GHPRFUD]LD�q�LPSHJQDWD�D�FDQFHOODUH�±�q�XQD�SUDVVL�SHU�PH]]R�GHOOD�TXDOH�
VL�SURGXFH�XQ�VRJJHWWR�WUDVIRUPDWR��SLXWWRVWR�FKH�XQ�SURGRWWR�FRQIRUPDWR��XQ�VRJJHWWR�LQ¿QL�
WR��SLXWWRVWR�FKH�XQ�RJJHWWR�¿QLWR��XQ¶HVLVWHQ]D�FRQGLYLVD��OD�SRWHQ]D�FKH�GXQTXH�VLDPR��FKH�
VL�VRWWUDH�DOOH�LGHQWL¿FD]LRQL�PDJJLRULWDULH�H�OH�GLVORFD�LQ�WHUULWRUL�VHPSUH�SL��YDVWL�H�ORQWDQL�
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