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���3XQWL�¿ORVR¿FL�GHOOD�SVLFRWHUDSLD�GL�%LQVZDQJHU

/D�SULPD�FRVD�FKH�FROSLVFH�OHJJHQGR�OH�RSHUH�GL�%LQVZDQJHU��H�VRSUDWWXWWR�OH�GHVFUL]LRQL�
GHL�FDVL�FXUDWL�GD�OXL��q�TXDQWD�LPSRUWDQ]D�DEELD�QHOO¶HIIHWWR�WHUDSHXWLFR�GHVFULWWR��OD�¿ORVR¿D��
R�PHJOLR�O¶LQWLPR�UDSSRUWDUVL�GL�¿ORVR¿D�H�SVLFRORJLFD��(�TXHVWR�FUHGR�FKH�VLD�TXDOFRVD�GL�
LPSRUWDQWH�DQFKH�SHU�OD�¿ORVR¿D�LQ�JHQHUDOH�H��LQ�SDUWLFRODUH��SHU�OD�SUDWLFD�¿ORVR¿FD�PRYL�
PHQWR�LQL]LDWR�FRQ�O¶DWWLYLWj�GL�FRQVXOHQ]D�¿ORVR¿FD��GL�FKLDUL¿FD]LRQH��VEORFFR��HFF���RIIHUWD�
GD�*HUG�$FKHQEDFK�D�SDUWLUH�GDO�������QHO�VXR�VWXGLR��LQ�*HUPDQLD�
,O�SXQWR�GL�LQL]LR�GL�TXHVWR�LQWHUYHQWR��LQ�ULIHULPHQWR�D�%LQVZDQJHU��q�SHUFLz�PHWWHUH�LQ�

HYLGHQ]D�LO�UDSSRUWR�WUD�SVLFRORJLD�H�¿ORVR¿D�LQ�JHQHUDOH�H��SDUWLFRODUPHQWH�LQ�ULIHULPHQWR�
DOOD�SVLFRWHUDSLD�GL�%LQVZDQJHU��H�TXDQWR�TXHVWR�UDSSRUWR���QRQ�SRVVD�FKH�GDU�OXRJR�LQ�IRQGR��
WUD�O¶DOWUR��DQFKH�DG�XQ�DWWHJJLDPHQWR�¿ORVR¿FR�QXRYR�H�DQFRU�SL��RULHQWDWR�H�DQLPDWR�GDOOD�
FRQFUHWH]]D�HVLVWHQ]LDOH�
4XHVWR�UDSSRUWR�H�DQFKH�OD�VXD�HYLGHQWH�WHUDSHXWLFLWj�VL�DUWLFROD��D�PLR�DYYLVR��DWWRUQR�D�WUH�

SXQWL��VHPSUH�SUHVHQWL�QHOOD�YLVLRQH�GL�%LQVZDQJHU�

��� 5LYHQGLFD]LRQH�GHOOD�FHQWUDOLWj�GHO�VRJJHWWR�LQWHVR�QHOOD�VXD�SDUWLFRODULWj��FHQWUDOLWj�
FKH�q�DQFKH�LQHYLWDELOPHQWH�VXD�XQLYHUVDOLWj��UDSSRUWR�DOOD�WRWDOLWj��PD�FRPH�DSHUWXUD�
LQGH¿QLWD�

��� &HQWUDOLWj�GHOO¶DSHUWXUD�DOO¶DOWUR��YLVLELOH�DQFKH�QHL�IDWWRUL�SVLFRORJLFL�SL��FKLXVL�LQ�VH�
VWHVVL��SURSULR�LQ�TXDQWR�LO�VRJJHWWR�q�FROWR�QHOOD�VXD�GLJQLWj�H�SURIRQGLWj��TXHVWR�LP�
SOLFD�DQFKH�FHQWUDOLWj�GHOOD�SOXUDOLWj��GHOOD�SROLIRQLD��GHO�³PRQGR�FRPXQH´��VHFRQGR�
OD�WHUPLQRORJLD�FKH�%LQVZDQJHU�ULSUHQGH��LQ�TXHVWR�FDVR��GD�+XVVHUO��(�DOO¶LQWHUQR�GL�
TXHVWR�SXQWR�PHWWHUHL�DQFKH�OD�FHQWUDOLWj�GHOO¶HUPHQHXWLFD��OD�YHULWj��QHVVXQD�YHULWj��
FRQWHVWXDOH�R�XQLYHUVDOH� FKH� VLD�� VL� Gj� IXRUL� GDOO¶LQWHUSUHWD]LRQH�GL� HVVD�� O¶DSHUWXUD�
DOO¶DOWUR�SL��ULVFKLRVD�H�DSRUHWLFD�q�VHPSUH�LQ�ULIHULPHQWR�DO�VRJJHWWR��2��DQFRUD�VHFRQ�
GR�L�WHUPLQL�KXVVHUOLDQL�XWLOL]]DWL�GDOO¶³XOWLPR´�%LQVZDQJHU��³OD�FRVWLWX]LRQH�GHOO¶DOWHU�
HJR´�q�VYLOXSSR��GLQDPLFD�GHOOD�VWHVVD�FRVWLWX]LRQH�GHOO¶HJR�

��� &HQWUDOLWj�GHOOD�FRSSLD��H�LQ�TXHVWR�VHQ]¶DOWUR�FHQWUDOLWj�GHOO¶DPRUH��GHOO¶HURV�FRSSLD�
D�FXL�%LQVZDQJHU�VL�ULIHULVFH�VRSUDWWXWWR�QHOOD�VXD�RSHUD�IRQGDPHQWDOH�*UXQGIRUPHQ�

�� 8QD�¿ORVR¿D��FLRq��FKH� LQ�TXDOFKH�PRGR�WRUQD�DG�HVVHUH�ULÀHVVLRQH�H�DPSOL¿FD]LRQH��FRQRVFHQ]D�H�
YRFH�GHO�YLVVXWR��GHOOD�TXRWLGLDQLWj��LQWHUURJD]LRQH�H�DSSURIRQGLPHQWR�GHO�TXRWLGLDQR�H�GHOO¶HVLVWHQ]LD�
OH�
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$L PDUJLQL�GHO�JLRUQR
XQG�(UNHQQWQLV�PHQVFKOLFKHQ�'DVHLQV��PDL�WUDGRWWD�LQ�,WDOLD�

7XWWL�H�WUH�TXHVWL�SXQWL�VRQR�IRQGDPHQWDOL�SHU�OD�SVLFRWHUDSLD�R�SVLFRDQDOLVL�HVLVWHQ]LDOH�
RSHUDWD�VSHFL¿FDPHQWH�GD�%LQVZDQJHU�H�GD�WXWWD�XQD�VFXROD�GL�SVLFRWHUDSLD��LQ�SDUWLFRODUH�
SVLFRDQDOLWLFD���PD�OL�ULWHQJR�IRQGDPHQWDOL�DOWUHWWDQWR�SHU�OD�³FXUD´�¿ORVR¿FD��VHFRQGR�L�GL�
YHUVL�PRGHOOL� SUHVHQWL� QHO�PRQGR� DOO¶LQWHUQR� GHOOD�3UDWLFD� ¿ORVR¿FD� LQWHUQD]LRQDOH�� 6RQR�
SXQWL� LQ�UHDOWj�PHVVL�DO�FHQWUR�GD�WXWWL� L�SL��VLJQL¿FDWLYL�DXWRUL�GHOOD�SUDWLFD�¿ORVR¿FD� �� LQ�
SDUWLFRODUH�PL�ULIHULVFR�D�$FKHQEDFK��0DULQRII��/DKDY��6FKXVWHU��H�DQFKH�DOOR�VWHVVR�7KRPDV�
*XWNQHFKW��DWWXDOH�SUHVLGHQWH�GHOOD�,QWHUQDWLRQDO�6RFLHW\�RI�3KLORVRSKLFDO�3UDFWLFH���DQFKH�
VH��H� OD�FRVD�PL�VHPEUD�XQD�YLUW��� OD�SUHVHQ]D�GL� WDOL�SXQWL�QRQ�WUDVIRUPD�FHUWR�OD�3UDWLFD�
¿ORVR¿FD� LQ�XQD�FRUUHQWH�GHOOD�IHQRPHQRORJLD��D�FDXVD�GHOOD�IHUWLOH�SUHVHQ]D�GL�GLIIHUHQ]H�
DQFKH�VWULGHQWL�H�GHO�ULIHULPHQWR�DOOH�SL��YDULH�FRUUHQWL�¿ORVR¿FKH��7DOL�SXQWL�QRQ�VRQR�LQIDWWL�
TXHOOL� FKH�FKLXGRQR� OD� ULÀHVVLRQH�H� OD�SUDWLFD�GL�%LQVZDQJHU� LQ�XQD�SUH]LRVD�SVLFRWHUDSLD�
HVLVWHQ]LDOH�PD�VRQR�SURSULR�TXHOOL�FKH�OD�VFKLXGRQR�D�XQD�GLPHQVLRQH�¿ORVR¿FD�SL��DPSLD��
QRQ�UHVWULQJLELOH�D�XQ�DXWRUH��QHPPHQR�VH�VL�WUDWWD�GL�+XVVHUO�R�GL�+HLGHJJHU�

���&HQWUDOLWj�GHO�VRJJHWWR�QHOOD�VXD�LUULSHWLELOLWj

3ULPD�GL�WXWWR�GXQTXH�q�VWUDRUGLQDULDPHQWH�¿ORVR¿FR�H�WHUDSHXWLFR�±�%LQVZDQJHU�OR�PR�
VWUD�SL��YROWH�QHL�FDVL�FKH�WUDWWD�±�FRPH�RJQL�LR��DQFKH�QHOOD�VXD�HPSLULFLWj�SL��UDGLFDOH��VLD�
LQ¿QLWR��VLD�TXDOFRVD�GL�XQLYHUVDOH��(�SURSULR�QHOOD�VLWXD]LRQH�FKH�YLYH�R�SDWLVFH�
,Q�SDUWLFRODUH�FHQWUDOH�q�TXDQWR�%LQVZDQJHU�GHOLQHD�QHO�SD]LHQWH�FRPH�ULVFRQWUR�DO�FRQFHW�

WR�GL�³LR�SXUR´�TXDOH�HPHUJH�QHOOH�0HGLWD]LRQL�FDUWHVLDQH�GL�+XVVHUO��/H�VXH�IRUPH�VSHFL¿FKH�
VRQR�VHPSUH�LQ�DWWR��OD�GLPHQVLRQH�ULJXDUGDQWH�LO�PRQGR��WRWDOLWj�GHL�UDSSRUWL��OD�FRVWLWX]LRQH�
GHOO¶DOWHU�HJR��O¶RUL]]RQWH�GL�XOWHULRULWj�GHO�PRQGR�FRPXQH��IRUPH�SUHVHQWL�H�RSHUDQWL�DQFKH�
GHQWUR� OH�VLWXD]LRQL�SL�� UDGLFDOL�GL� IXJD��GL�DOLHQD]LRQH�GD�VH�VWHVVL��)RUPH�VSHFL¿FKH� LP�
PDQFDELOL�LQ�FXL�LO�QRVWUR�LR�HPSLULFR�VL�DOODUJD�¿QR�DO�PRQGR��FRPSUHQGHQGR�LQ�VH�VWHVVR��
LQ�TXDOFKH�PRGR��LO�PRQGR��IRVVH�SXUH�DOO¶LQWHUQR�GL�XQ¶HVSHULHQ]D�SVLFRWLFD�GL�PDQLD�R�GL�
GHSUHVVLRQH���'LFH��LQ�SDUWLFRODUH��%LQVZDQJHU��FLWDQGR�6]LODVL��FRPH�HVHJHWD�GHOOH�0HGLWD�
]LRQL�FDUWHVLDQH�GL�+XVVHUO�

>«�@�LO�PRQGR�HPSLULFR�FKH�PL�q�SURSULR�q�FRVWLWXLWR��LQ�PH�VWHVVR��WUDPLWH�O¶HJR�SXUR��

(�O¶HJR�SXUR�q��OXQJR�WXWWD�O¶RSHUD�GL�%LQVZDQJHU��FXL�FL�VWLDPR�TXL�ULIHUHQGR��GH¿QLWR��QHL�
WHUPLQL�KXVVHUOLDQL��FRPH�

>«@�O¶XQLWj�>LQ�DWWR@�GHOO¶LR�WUDVFHQGHQWDOH��H�GHO�QRVWUR�³LR�HPSLULFR´��>GHO�QRVWUR�³SURSULR�LR´��
FRUSRUDOPHQWH�LR@��

,Q�TXHVWR�VHQVR�O¶³LR�SXUR´�OR�VL�SXz�YHGHUH�DOO¶RSHUD�TXDQGR�LQ�RJQL�HVSHULHQ]D�DYYHUWLD�
PR�XQD�YRFH�FKH�LQWHVVH�SHU�QRL�LO�PRQGR��DQFKH�QHOOH�IRUPH�GL�GLVVRFLD]LRQH�H�QHJD]LRQH�

�� /��%LVZDQJHU��*UXQGIRUPHQ�XQG�(UNHQQWQLV�PHQVFKOLFKHQ�'DVHLQV��5HLKQDUGW��0XQFKHQ������
�� /��%LQVZDQJHU��0DQLD�H�PHODQFROLD��%ROODWL�%RULQJKLHUL��7RULQR�������S������
�� ,ELGHP�
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/XGZLJ�%LQVZDQJHU��(OHPHQWL�¿ORVR¿FL���

GHOO¶DOWUR�SL��RVWLQDWH��XQD�YRFH�FKH�GLVWHQGH�FRPH�XQ�³LQWHUR�HPLVIHUR´�QHOOD�³VWUHWWH]]D�GL�
XQ�SXQWR�GL�YLVWD´�� VHFRQGR� OH�SDUROH�GHO�¿ORVRIR�SUHURPDQWLFR�+DPDQQ���¿ORVRIR�FKH�KD�
LVSLUDWR�.LHUNHJDDUG��H�FXL�%LQVZDQJHU�VWHVVR�ID�ULIHULPHQWR�FROORFDQGROR�LQ�XQ�SRVWR�VLJQL�
¿FDWLYR�WUD�L�VXRL�LVSLUDWRUL��LQ�XQD�VXD�RSHUD�VXO�VRJQR��
3HU�TXHVWR�q�SDUWLFRODUPHQWH�ULGLFROD�OD�SUHWHVD�GL�HVFOXGHUH�O¶LQWURVSH]LRQH��VRSUDWWXWWR�

TXHOOD�GHOOH�SURSULH�VLWXD]LRQL�HPR]LRQDOL��SHU�HVVHUH�SL��IHGHOL�DO�GLVFRUVR�¿ORVR¿FR��&RVD�
FKH�FDSLWD�DQFKH�D�WDOXQH�IRUPH�GL�DWWHJJLDPHQWR�¿ORVR¿FR�LQ�FXL�OD�¿ORVR¿D�FHUFD�LQ�EXRQD�
IHGH�GL�ULDFFRVWDUVL�DOO¶HVLVWHQ]D�GHOO¶XRPR��Ê�YHUR�SLXWWRVWR�LO�FRQWUDULR��LO�GLVFRUVR�¿ORVR�
¿FR�SL��HI¿FDFH��H�TXHOOR�SL��VYLOXSSDWR�q�SUHFLVDPHQWH�TXHOOR�FKH�VD�OHJDUH�LO�SDUWLFRODUH�
�H�XPDQDPHQWH�� GXQTXH�TXDQWR� ULVLHGH� H�YLHQH�GDO� SURSULR� FXRUH�� GDOOH�SURSULH� VHQVD]LR�
QL��HPR]LRQL«��DOO¶XQLYHUVDOH��4XHOOR�FKH�ID�DYYHUWLUH�FRPH�VLD� LO�QRQ�DEEDQGRQR�� LO�QRQ�
VXSHUDPHQWR�DQQXOODPHQWR�GHOOD�¿QLWH]]D��GHL�SURSUL�FDVL�SHUVRQDOL�FKH�ID�OD�YHUD�¿ORVR¿D��
FKH�UHQGH�HI¿FDFH�LO�GLVFRUVR�¿ORVR¿FR��FRPH�ID�+DPDQQ��PD�DQFKH��H�SULPD�GL�WXWWL�JOL�DOWUL��
6RFUDWH��H�LQ�SDUWLFRODUH�QHO�QRYHFHQWR�FRPH�YLHQH�IDWWR�GDOOD�IHQRPHQRORJLD�H�GDOO¶HVLVWHQ�
]LDOLVPR��6FRSULUH�FKH�QRQ�VRQR�DOO¶RSSRVWR��H�VHSDUDWL�O¶LQWHUHVVH�SHU�O¶DOWUR�H�SHU�JOL�DOWUL��
SHU�O¶XQLYHUVDOH��GD�XQD�SDUWH��H�LO�SDUWLFRODUH��OD�VLWXD]LRQH�HPR]LRQDOH��OD�QRVWUD�VRJJHWWL�
YLWj��LO�QRVWUR�HJR��LQWHVL�SURSULR�QHO�ORUR�UDGLFDUVL�QHO�FRUSR��H�QHO�ORUR�TXL�H�RUD��GDOO¶DOWUD�
Ê�SURSULR�LO�QRVWUR�LVRODWR�SXQWR�GL�YLVWD��SL��VWUHWWR�GHOOD�FDSRFFKLD�GL�XQR�VSLOOR��FKH�LQH�

YLWDELOPHQWH�H�FRQWUDGGLWWRULDPHQWH�VL�DSUH�VHPSUH�DOO¶DOWUR�LR��H�DJOL�DOWUL�LR�
$Q]L�SURSULR�VH�VL�FRJOLH�EHQH�H�VH�VL�VWLPROD�LO�SDUWLFRODUH��OD�QRVWUD�FRVFLHQ]D�QHOOD�VXD�

FRQFUHWH]]D�HPR]LRQDOH��HVVD�ULVXRQHUj�YHUDPHQWH�GL�³YRFL�DOWUXL´��7DQWR�FKH�O¶LGHD�VWHVVD�
FKH�FL�DQLPD��H�FKH�q�IHUWLOLWj�GHOOD�QRVWUD�PHQWH��q�GH¿QLWD�GD�%DFKWLQ��LVSLUDWR�LQ�TXHVWR�GD�
'RVWRHYVNLM��QHOOR�VWHVVR�WHPSR�³YRFH�DOWUXL´��6L�SXz�OHJJHUH�D�ULJXDUGR�TXDOXQTXH�SDJLQD�
GHOO¶RSHUD�GL�%DFKWLQ�VX�'RVWRHYVNML��

���,Q¿QLWj�GHOO¶LR�H�SOXUDOLWj��SROLIRQLD�GL�RJQL�LR

6LDPR�FRVu�SDVVDWL�DO�VHFRQGR�SXQWR�GL�TXHOOL�VRSUD�HOHQFDWL��,Q�PHULWR�D�TXHVWR�SXQWR�FLz�
FKH�PL�SDUH�SL��LPSRUWDQWH�q�FKH�%LQVZDQJHU�PHWWH�LQ�HYLGHQ]D�FRPH�OD�IRUPD�GL�HVLVWHQ]D�
GHOO¶LR�VLD�VHPSUH�DSHUWXUD�DOOD�SOXUDOLWj��VLD�VHPSUH�SROLIRQLD��SROLIRQLD�FKH�SHUz�QRQ�³VXSH�
UD´��QRQ�DQQXOOD��OD�FRQFUHWH]]D�GHOOD�VLQJROD�YRFH�
4XHO�FDUDWWHUH�GL�PRQGR��FDUDWWHULVWLFR�GL�RJQL�YLVVXWR��VL�FRVWLWXLVFH�VHPSUH�FRPH�$SHUWXUD�

DOO¶DOWUR��6ROR�GRSR�OD�³FRVWLWX]LRQH�GHOO¶DOWHU�HJR´��FRPH�GLFH�%LQVZDQJHU��ULIHUHQGRVL�DOOR�
+XVVHUO�GHOOD�0HGLWD]LRQL�FDUWHVLDQH��VL�KD�SLHQD�FRVWLWX]LRQH�GL�XQ�PRQGR�FRPXQH�SHU�O¶HJR��
/D�¿ORVR¿D�LQVRPPD�q�SRWHQWH�LQ�TXHVWR�VHQVR�SHUFKp�q��VHPSUH��LQ�XQ�PRGR�R�LQ�XQ�DOWUR��
LQ�XQD�PLVXUD�R�LQ�XQ¶DOWUD��XQLYHUVDOLWj��LQ¿QLWj��LQ¿QLWj�D�WXWWL�L�OLYHOOL��FKH�QRQ�KD�XQD�VROD�
IRUPD�LQ�FXL�VL�PDQLIHVWD�PD�QHFHVVDULDPHQWH�PROWH��H�¿QLWH]]D��Ê�SRWHQWH�SHUFKp��LQ�TXHVWR�

�� 0L� ULIHULVFR�DOOR�VFULWWR�GL� -RKDQQ�*HRUJ�+DPDQQ��$HVWKHWLFD� LQ�QXFH��FIU��DG�HVHPSLR� O¶HGL]LRQH�H�
WUDGX]LRQH�GL�TXHVWD�RSHUD�D�FXUD�GL�$��3XSL��%LEOLRSROLV��1DSROL�������S������

�� /��%LQVZDQJHU��,O�6RJQR��4XRGOLEHW��0DFHUDWD�������SS��������
�� &IU���0��%DFKWLQ��'RVWRHYVNLM��6WLOLVWLFD�H�SRHWLFD��(LQDXGL��7RULQR������
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$L PDUJLQL�GHO�JLRUQR
q�VHPSUH��OR�YRJOLD�R�QR��SROLIRQLD���(G�q�TXHVWD�OD�YLD�DQFKH�SHU�OD�³WHUDSLD´�LQWHVD�LQ�VHQVR�
SL��DPSLR��QRQ�VSHFL¿FDPHQWH�PHGLFR��LQ�VHQVR�DQWLQRPLFR��SDUDGRVVDOH�VH�q�YHUR�FKH��FRPH�
VFULYH�VHPSUH�%LQVZDQJHU��DQFKH�OD�SVLFRWHUDSLD��QHO�VXR�DVSHWWR�SL��SURIRQGR

>«@�QRQ�q�DOWUR�FKH�XQD�SUDWLFD�LQWHVD�D�IDU�Vu�FKH�O¶DPPDODWR�JLXQJD�D�YHGHUH�>D�SDUWLUH�GDOOD�FR�
VFLHQ]D�GHOOD�FRVWLWX]LRQH�GHOO¶DOWHU�HJR�H�GHO�³PRQGR�FRPXQH´@�OD�VWUXWWXUD�FRPSOHVVLYD�GHOO¶HVL�
VWHQ]D�XPDQD��

Ê�TXHVWD�XQ¶LQWXL]LRQH� IRQGDPHQWDOH�GL�%LQVZDQJHU�� LO� ULIHULPHQWR�FRQWLQXR�GD�SDUWH�GL�
%LQVZDQJHU�DOOD�VDOXWH�SVLFKLFD�FRPH�FDSDFLWj�GL�RULHQWDPHQWR� LQ�TXHVWD�FRPSOHVVLWj��(JOL�
FKLDPD�TXHVWD�WHQGHQ]D�³IXQ]LRQH�UHJRODWULFH´�GHOO¶LR�H�GHOO¶DQLPD�GHOOD�SHUVRQD�DQFKH�GHOOD�
SL�� ³PDODWD´��0D�TXHVWD� IXQ]LRQH� UHJRODWULFH� ULPDQH� DQFKH� TXDQGR� VL�PRVWUD� LQHI¿FDFH� D�
OLYHOOR�GL�FKLDUD�LQWHJUD]LRQH�D�OLYHOOR�FRVFLHQWH�H�D�OLYHOOR�YLVVXWR�SHUFKp�ULPDQH�FRPXQTXH�
LQ�DWWR�XQD�FRQFH]LRQH�GL�HVLVWHQ]D��DEELDPR�D�FKH�IDUH�FRPXQTXH�FRQ�XQ¶HVLVWHQ]D��XQD�SUR�
VSHWWLYD�GL�HVLVWHQ]D��XQ�³HVVHUH�QHO�PRQGR´��DUWLFRODWR��ULFFR��LQWULFDWR��GLFH�%LQVZDQJHU�DG�
HVHPSLR�HVDPLQDQGR� LQ� WHUPLQL�KHLGHJJHULDQL� LO�GLVWXUER�SVLFKLFR�GHOOD� VWUDPEHULD�QHO� VXR�
UDSSRUWDUVL�LQ�SDUWLFRODUH�DOOD�VFKL]RIUHQLD�

>«@�SHU�UHDOL]]DUH�XQD�FRPSUHQVLRQH�GL�XQ�YLVVXWR�SDWRORJLFR�DQFKH�VFKL]RIUHQLFR�DYUHPPR�GRYXWR�
FRQVLGHUDUH�LQ�FKH�PRGR�VRQR�FRQVLGHUDWL�TXHL�WHUPLQL�FKH�GDQQR�OXRJR�D�FRQWUDGGL]LRQL�H�VWULGRUL�
SDWRORJLFL��FRPH�EDUD�H�ULFRUUHQ]D�QDWDOL]LD�>FRPH�DFFDGH�QHO�FDVR�FOLQLFR�ULSRUWDWR�GD�%LQVZDQJHU@��
DJOL�RFFKL�GHO�SD]LHQWH��R�PHJOLR�GRYUHPPR�FRQVLGHUDUH�FRPH�YHQJD�FRQVLGHUDWD�XQ¶HVLVWHQ]D��XQ�
SDUWLFRODUH�HVVHUH�QHO�PRQGR�SHU�LO�TXDOH�DG�HVHPSLR�XQD�EDUD�H�XQD�ULFRUUHQ]D�QDWDOL]LD�QRQ�FRP�
SRUWDQR�FRQWUDGGL]LRQH��GLVWUXWWLYD��>«@����

'XQTXH�q�DOO¶RSHUD�XQD�FRQFH]LRQH�GL�HVLVWHQ]D��XQ�HVVHUH�QHO�PRQGR�DQFKH�QHOO¶DWWHJJLD�
PHQWR�SL��SDWRORJLFR��JUD]LH�D�TXHVWL�DSSXQWR�F¶q�XQD�UHVLGXD�LPSRUWDQWLVVLPD�SURIRQGLVVLPD�
³IXQ]LRQH�UHJRODWULFH´�GHOO¶LR�DQFKH�QHOOH�VLWXD]LRQL�SL��³SDWRORJLFKH´�

���&HQWUDOLWj�GHOOD�FRSSLD��GHOOR�LR�WX��GHO�QRL«

(��LQ¿QH��LO�WHU]R�SXQWR��LPSRUWDQ]D�GHOO¶DOWHU�HJR��PD�FRPH�FHQWUDOLWj�GHOOD�FRSSLD��HJR�H�
DOWHU�HJR��H�QRQ�FRPH�PHUD�FHQWUDOLWj�GHOO¶DOWUR��,Q�SDUWLFRODUH�JLj�LQ�3ODWRQH�O¶LGHD�QDVFH�GDO�
GLDORJR��8Q�LR�H�XQ�WX�FKH�VL�LQWHUVHFDQR«
/¶LGHD�QHOOD�QRVWUD�PHQWH�QDVFH�FRPSLXWDPHQWH�GDO�VHJXLUH�³FLz�FKH�SLDFH´�FLz�FKH�LQWRUQR�

D�XQ�FHUWR�DUJRPHQWR�FL�SHUVXDGH�GL�SL���VHFRQGR�FLz�FKH�SLDFH�H�FKH�q�HVLJHQ]D�GHO�QRVWUR�
VDSHUH�QHO�VHQVR�SL��FRPSOHWR�H�SURIRQGR��³FDSDFLWj�GL�VHJXLUH�GLVFRUVL�VHQ]D�SDGURQH´��VHQ]D�
³GHVSRWD´��VL�OHJJD�D�ULJXDUGR�O¶LQWHUR�FDSLWROR�;;,,,�GHO�7HHWHWR�SODWRQLFR���TXHL�GLVFRUVL�FKH�
VFRQ¿QDQR�VHPSUH�QHO�QRL��H�FKH�VRQR�VHPSUH�³WUD�O¶LR�H�LO�WX´«

�� &IU� ULJXDUGR�DOOD�³SROLIRQLD´�FRVWLWXWLYD�GHOOD�¿ORVR¿D�H�GHOOD� VWRULD�GHOOD�¿ORVR¿D� LQ�SDUWLFRODUH� OD�
VSOHQGLGD�3UHID]LRQH�GL�/XLJL�3DUH\VRQ�D�*�:�)�+HJHO��,QWURGX]LRQH�DOOD�VWRULD�GHOOD�¿ORVR¿D��/DWHU�
]D��5RPD�%DUL�������

�� /��%LQVZDQJHU��0DOLQFRQLD�H�PDQLD��%ROODWL�%RULQJKLHUL��7RULQR�������S������
��� /��%LQVZDQJHU��7UH�IRUPH�GL�HVLVWHQ]D�PDQFDWD��%RPSLDQL��0LODQR�������S�����



���

$L *LDQFDUOR�0DULQHOOL
/XGZLJ�%LQVZDQJHU��(OHPHQWL�¿ORVR¿FL���

1HL�WHUPLQL�GHOO¶XOWLPR�%LQVZDQJHU��LQ�OLQHD�FRQ�OH�VXH�ULFHUFKH�H�SURVSHWWLYH�¿ORVR¿FKH�
SUHFHGHQWL�

>4XHOOR�FKH�LPSHGLVFH��DG�HVHPSLR��DOO¶DWWHJJLDPHQWR�VFKL]RIUHQLFR�LQ�TXDQWR�WDOH��GL�UHDOL]]DUH�
O¶DQLPD��OD�FRVFLHQ]D@�q�OD�SRWHQ]D�GHOOD�UHWH�PHWDOOLFD�GHO�FHULPRQLDOH��GHO�FRUVHWWR��GHOOD�PDVFKHUD�
H�GHOOD�VPRU¿D��XQLWD�DOOR�VWUDSRWHUH�GHOOD�SDXUD�H�GHOO¶DQJRVFLD�>«@�FKH�VWDFFDQR�GDOOD�NRLQRQLD�
GHOO¶HVLVWHQ]D��GDO�SRWHUH�GHOO¶DPRUH�H�GHOOD�¿GXFLD��/D�IHUUHD�SRWHQ]D�FKH�JUDYD�VXO�OLEHUR�JLRFR�
GHOOD�PRELOLWj�VWRULFD�GHOO¶HVLVWHQ]D�H�LPSHGLVFH�DOOD�HVLVWHQ]D�GL�FRJOLHUH�OH�VXH�SL��SHFXOLDUL�SRV�
VLELOLWj�GL�HVVHUH�VH�VWHVVD�QHOOD�GLPHQVLRQH�GHO�QRL����

(�QHO�GLDORJR�SDUDGLJPDWLFD�q��FRPH�VL�q�GHWWR��OD�FHQWUDOLWj�GHOOD�FRSSLD��GHOO¶LR�H�GHOO¶DOWUR�LR��
&RVu�OD�GHVFULYH�%LQVZDQJHU�ULIHUHQGRVL�D�+XVVHUO�

>���@�HVSHULHQ]D�HYLGHQWH�GL�XQ�HVVHUH�UHDOH�FKH�KD�HVVHQ]D�SURSULD��FKH�QRQ�q�PLD�HVVHQ]D�SURSULD�Qp�
PLD�SDUWH�LQWHJUDQWH�FKH�PL�WUDVFHQGH�FRPSOHWDPHQWH�DQFKH�VH�SXz�RWWHQHUH�VHQVR�H�FRQIHUPD�VROR�
QHOO¶HVVHUH�PLR�>«@�>TXHVWD�HVSHULHQ]D�q�FRPSOHWD@�HG�q�HIIHWWLYD�VHPSUH�VROR�DWWUDYHUVR�XQD�DSSUH�
VHQWD]LRQH�FKH�VL�DJJLXQJH�DOOD�SUHVHQWD]LRQH�FRUSRUHD�GHOO¶DOWUR��DQFRUD�QRQ�LQ�TXDQWR�FRPSOHWD�
PHQWH�³DOWUR�LR´���IRQGHQGRVL�FRQ�HVVD�LQ�XQ¶XQLWj�FKH�FRVWLWXLVFH�O¶HVSHULHQ]D�SHUFHWWLYD�GHOO¶DOWUR����

/¶DWWHJJLDPHQWR�³PDODWR´��VSHFL¿FDPHQWH�PDOLQFRQLFR�H�R�HVDOWDWR��q�PDQFKHYROH�QHO�ULÀHW�
WHUH�SLHQDPHQWH��QHO�WHQHUH�FRQWR�GL�TXHVWR�HOHPHQWR��SURSULR�GHOOD�LPPDQFDELOH�FRVWLWX]LRQH�
GHOO¶DOWHU�HJR��SULPD�DQFRUD�FKH�GHOOD�³FRVWLWX]LRQH�GHO�PRQGR�FRPXQH´��LQ�TXHVWL�FRPSRUWD�
PHQWL�LQIDWWL�±�DYHYD�GHWWR�JLj�%LQVZDQJHU�QHOOR�VFULWWR�JLj�FLWDWR�VXOOH�7UH�IRUPH�GL�HVLVWHQ]D�
PDQFDWD�±�©OD�YLFHQGHYROH�SDUWHFLSD]LRQH�DO�GRQR��OD�UHFLSURFLWj�FKH�SXUH�VL�DIIDFFLD��VL�WUD�
VIRUPD�LQ�XQD�FRPSOHWD�PDQFDQ]D�GL�SDUWHFLSD]LRQH��DOO¶DOWUR��>«@��,O�³FR´�GHOOD�FRHVLVWHQ]D��
O¶HOHPHQWR�FRPXQH�FKH�SXUH�JLj�VL�SUR¿ODYD�VFRPSDUH�UHSHQWLQDPHQWHª���
'D�TXDQWR�RVVHUYDWR�¿QRUD�SHQVR�FKH�GLVFHQGD�SL��R�PHQR�LPPHGLDWDPHQWH�FRPH�WXWWL� L�

VXGGHWWL�WUH�SXQWL�HOHQFDWL�VLDQR�VWUHWWDPHQWH�FRQQHVVL�H�VRSUDWWXWWR�L�SULPL�HOHQFDWL�VLDQR�VWUHW�
WDPHQWH�FRQQHVVL�H�VL�FKLDULVFDQR�H�VL�FRPSOHWLQR�FRLQYROJHQGRVL�UHFLSURFDPHQWH��,QIDWWL�VFULYH�
OR�VWHVVR�%LQVZDQJHU�

6H�GLIHWWR�QHOO¶DOWHU�HJR�VH�QRQ�KR�DOFXQD�FRPSUHQVLRQH�SHU�O¶HVVHUH�GHOO¶DOWUR��KR�SHUGXWR�DQFKH�OD�
FDSDFLWj�GL�DWWXDUH�LO�PLR�SURSULR�,R����

4XHVWR�q�SRL�FHQWUDOH�SHU�OD�PRGDOLWj�GHOOD�VWHVVD�WHUDSLD��VH�OD�FRSSLD�IXQ]LRQD��O¶HVVHUFL�GHO�
WHUDSHXWD�FRQ�OD�VXD�SHUVRQD��LQ�PRGR�WUDVSDUHQWH�JDUDQWLVFH�LO�ULVSHWWR�H�LO�YHUR�DFFRJOLPHQWR�
GHOO¶HVVHUFL�GHOOD�SHUVRQD�GHO�SD]LHQWH��&RQ�OH�SDUROH�GL�%LQVZDQJHU��©>«@�SRLFKp�LO�PHGLFR�q�
DQFKH�XRPR�QRQ�SXz�H�QRQ�YXROH�VRWWUDUVL�D�TXHOO¶LPSUHVVLRQH�SHUVRQDOH�FKH�VHQWH�LQ�VH�VWHVVR�
LQ�ULIHULPHQWR�DO�FRPSRUWDPHQWR�GHO�VXR�PDODWR�>«@ª����'D�WXWWL�TXHVWL�DVSHWWL�HPHUJH�FRPH�
FHQWUDOH�LO�WHPD�GHOO¶HURV��GHOO¶DPRUH�FRVu�FRPH�YLHQH�PHVVR�DO�FHQWUR�GHOOD�YLWD�SVLFKLFD�H�VR�

��� ,YL��S������
��� /��%LQVZDQJHU��0DQLD�H�PHODQFROLD��FLW���SS�������
��� ,ELGHP�
��� ,ELGHP�
��� /��%LQVZDQJHU��7UH�IRUPH�GL�HVLVWHQ]D�PDQFDWD��FLW���S�����



���

$L PDUJLQL�GHO�JLRUQR
SUDWWXWWR�GHOOD�VXD�UHDOL]]D]LRQH�QHOO¶RSXV�PDMXV�GL�%LQVZDQJHU��*UXQGIRUPHQ�XQG�(UNHQQWQLV�
PHQVFKOLFKHQ�'DVHLQV��H�WDOH�WHPD�YLHQH�ULSUHVR�QHOO¶RSHUD�VXOOD�VWUDPEHULD�H�LO�PDQLHULVPR�
FLWDWD�VRSUD��

&RPH�DEELDPR�PRVWUDWR�LQ�XQ¶DOWUD�RSHUD�O¶DPRUH�LQ�TXDQWR�³HVVHUH�DO�GL�Oj�DO�GL�VRSUD�GHO�PRQGR�
q�DQFKH�XQ�HVVHUH�DO�GL�Oj�GHOOD�VLWXD]LRQH´�>«@�6H�O¶DPRUH�FRVWLWXLVFH�O¶XQLFD�VDOYH]]D�GDOOD�VWUDP�
EHULD��ULIHULWD�DOOD�VFKL]RIUHQLD�PD�DQFKH�DG�HOHPHQWL�GL�FDUDWWHUH�ULWURYDELOL�LQ�WXWWH�OH�FRQ¿JXUD]LR�
QL�SVLFKLFKH��FLz�VLJQL¿FD�FKH�OD�VWUDPEHULD�HTXLYDOH�D�XQ�PRGR�GHOO¶HVLVWHQ]D�LQ�FXL�QRQ�VROWDQWR�
q�DEEUHYLDWD� OD�FRHVLVWHQ]D�SOXUDOH��PD�DQFKH�>q�DEEUHYLDWD@� OD�FRHVLVWHQ]D�DXWHQWLFD��GHO�GXDOH��
GHOO¶DPRUH���

(�DQFRUD��GL�SDUWLFRODUH�ULOLHYR�q�LO�QHVVR�ULVFRQWUDWR�GD�%LQVZDQJHU�QHL�VXRL�FDVL�FOLQLFL��
LQ�ULIHULPHQWR�DOOD�WHUPLQRORJLD�GL�+XVVHUO��WUD�FRVWLWX]LRQH�GHOO¶DOWHU�HJR�H�³FRVWLWX]LRQH�GL�
XQ�PRQGR�FRPXQH´�FRPH�VYLOXSSR�GHOO¶DOWHU�HJR�FKH�ID�EUHFFLD�QHO�QRVWUR�LR��4XL�LQ�WHUPLQL�
GRVWRHYVNLMDQL�VL�UHDOL]]D�SLHQDPHQWH�OD�SROLIRQLD�GHOOD�FRVFLHQ]D�H�GHOO¶DQLPD�XPDQH�
3HUVRQDOPHQWH�q�SURSULR�TXHVWR�SXQWR�FKH�VWD�DO�FHQWUR�GHL�PLHL�GLDORJKL�³WHUDSHXWLFL´�GL�

FRXQVHOLQJ�¿ORVR¿FR��GXQTXH�LQ�XQ�FRQWHVWR�LQ�FXL�QRQ�VL�KD�D�FKH�IDUH�FRQ�XQD�SDWRORJLD�
SVLFKLFD�H�LQ�FXL�QRQ�VL�Gj�OXRJR�D�XQD�SVLFRWHUDSLD��KR�XWLOL]]DWR�VSHVVR�QHOO¶³DQDOLVL�HVL�
VWHQ]LDOH´�FKH�VL�SXz�ULQWUDFFLDUH�QHL�PLHL�FROORTXL��H�SHU�OD�FRPSUHQVLRQH�GL�%LQVZDQJHU��LO�
ULIHULPHQWR�DO�FRQFHWWR�GL�FRVWLWX]LRQH�GHOO¶DOWHU�HJR�H�LO�VXR�VYLOXSSR�LPPDQFDELOH�DOPHQR�
SRWHQ]LDOH�GL�IRQGR��GL�³PRQGR�FRPXQH´��6SHVVR�KR�XWLOL]]DWR�VLPLOL�FRQFHWWL��PD�ULSRUWDWL�D�
GXH�LPPDJLQL��TXHOOD�GHOO¶DIIDFFLR��FRPH�q�QHOO¶DPELWR�GHOO¶DUFKLWHWWXUD��DSHUWXUD�SL��DPSLD�
GL�XQD�¿QHVWUD�FKH�OHJD�H�VFKLXGH�XQ�OXRJR�D�XQ�DOWUR�

���/¶DIIDFFLR�H�LO�SDHVDJJLR��OD�FDVD�

$IIDFFLR��XQ�OXRJR�VX�XQ�DOWUR��FKH�VL�DSUH�D�XQ�DOWUR��H�DQFKH�SL��DIIDFFL��FKH�GHOLQHDQR�
XQD�FRVWHOOD]LRQH�DSSXQWR�XQD�SROLIRQLD��D�SDUWLUH�GD�XQ�HJR�FKH�SULPD�GL�WXWWR�VL�Gj�FRPH�
FRSSLD�
/¶LQWUHFFLDUVL�GHL�¿OL��DQFRUD�XQ¶LPPDJLQH��FRQJUXD�ULVSHWWR�D�TXHOOD�GL�³DIIDFFLR´���(�

ULIHUHQGRPL�DQFRUD�D�%LQVZDQJHU�ULFKLDPR�DQFKH�TXDQWR�OXL��QHL�VXRL�FDVL�FOLQLFL��PHWWH�
LQ�HYLGHQ]D�GL�VLPLOH�DOO¶LQWUHFFLR��DOOD�WUDPD�GL�SDVVDWR�SUHVHQWH�IXWXUR��HYLGHQ]LDWD�QHOOD�
WHUPLQRORJLD�KXVVHUOLDQD�FRQ�SURWHQWLR��UHWHQWLR��SUDHVHQWDWLR��
8Q¶DOWUD�LPPDJLQH�OHJDWD�D�TXHOOD�GL�DIIDFFLR�q�TXHOOD�GL�FDVD��8Q�DPELHQWH�FKH�KD�LO�

VXR�DIIDFFLR�H�O¶DOWUR�DPELHQWH�VX�FXL�LO�SULPR�VL�DIIDFFLD��QHO�ORUR�LQVLHPH�FRVD�IRUPDQR"�
$�PH�SDUH�FKH�OD�ULVSRVWD�ULVXOWL�SHUVLQR�RYYLD��XQ�VLPLOH�LQVLHPH�GL�DPELHQWL�q�XQD�FDVD��
XQD�FDVD��XQ¶DELWD]LRQH��/¶LPPDJLQH�GL�XQ¶XQLFD�FDVD��.RLQRQLD�
(G�q�FRVu�LPSRUWDQWH�TXHVWD�FDVD�FRPXQH��TXHVWD�PXWXDOLWj��TXHVWD�UHFLSURFLWj��TXHVWD�

¿WWD�UHWH�GL�ULPDQGL��TXHVWD�WUDPD��WHVVLWXUD«�FKH��FRPH�QRWD�%LQVZDQJHU�©6H�QRQ�VL�JLXQ�
JH�DG�DSSUHVHQWD]LRQL�LQ�TXDOFKH�PRGR�FRPXQL�QRQ�q�SRVVLELOH�DOFXQ�PRQGR�FRPXQH��Qp�
DOFXQ�SUHVHQWHª���

��� ,YL��S�������
��� /��%LQVZDQJHU��0HODQFROLD��FLW���S������FRUVLYR�PLR��



���

$L
3HUFLz�YHGHUH�QHJOL�RFFKL�GHOO¶DOWUR�GHO�WX��DFFHWWDUH�OD�SUHVHQ]D�LQ�TXHVWL�RFFKL�GHO�ULPDQ�

GR�DG�XQ�XOWHULRUH�DOWUR��GHOLQHDQGR�H�DFFHWWDQGR�LQ� WDO�PRGR�XQD�SROLIRQLD��XQD�SOXUDOLWj��
&RVu�VL�FRVWLWXLVFH�SLHQDPHQWH�O¶DOWHU�HJR��O¶DOWUR�LR��LO�WX�FRPH�FDVD��GDYYHUR�FRPH�TXDOFRVD�
GL�JUDQGH��YDULR�SROLIRQLFR��FRPH�XQD�FDVD��H�VROR�FRVu�VL�FRVWLWXLVFH�DQFRU�SL��YLVFHUDOPHQWH�
H�SDUDGRVVDOPHQWH�LO�QRVWUR�LR�FRPH�FDVD��,O�QRVWUR�FRPH�LR�IRFDOH��FLRq�TXHOOR�FKH�YLYH�GHO�
VXR�HVVHUH�SURVSHWWLYD�� FHQWUR�SURVSHWWLFR�GL�XQR� VSHWWDFROR��GL�XQD� UDSSUHVHQWD]LRQH�� FKH�
YLYH�LO�VXR�JXDUGDUVL��LO�VXR�HQWUDUH�LQ�UHOD]LRQH�
7XWWR�TXHVWR�OR�UHQGH�FDVD�DQFKH�SHU�QRL��H�QRQ�WUDVIRUPD�DSSXQWR�OD�FXUD�GHOO¶DOWUR�� LO�

VHQWLPHQWR�GHOO¶DOWHU�HJR�LQ�SRVVHVVLYLWj��LQ�QHJD]LRQH�GHOO¶DOWUR��,Q�XQ�GLDORJR�GL�FRQVXOHQ]D�
PL�YHUUHEEH�GD�GLUH��©WX�VHL�XQD�FDVD�FRQ�DPELHQWL�GLYHUVL�H�SDUWL�FKH�QRQ�KR�PDL�FRQRVFLXWR��
DQFKH�FRQ�SDUWL�FKH�QRQ�DFFHWWHUz�PDL�H�FKH�GHYR�DFFHWWDUH�LQ�TXHVWR�PLR�QRQ�SRWHUOH�DFFHW�
WDUH�SLHQDPHQWH��VH�WL�KR�VHQWLWR�GDYYHUR�FRPH�FDVD�H�FLRq�GDYYHUR�FRPH�PRQGR�FRPXQH��
FRPXQTXH�OH�DFFHWWR��TXHVWH�SDUWL��SHU�FLz�FKH�SRVVR�H�TXHVWR�PL�Gj�SURIRQGD�WHQHUH]]D�H�
FRPPR]LRQHª�

���³7HUDSLD´�¿ORVR¿FD�H�VSXQWL�¿ORVR¿FL�QHOOD�SVLFRWHUDSLD��$OFXQH�GLIIHUHQ]H�H�SXQWL�FRPXQL������
�����WUD�SVLFRWHUDSLD�HVLVWHQ]LDOH�H�FRXQVHOLQJ�¿ORVR¿FR

6SHUR�GL�DYHU�IDWWR� LQWUDYYHGHUH� WDOXQL�SXQWL� LQWHQVDPHQWH�¿ORVR¿FL�SUHVHQWL�QHOOD�SUDWLFD�
GHOOD� SVLFRWHUDSLD� GL� %LQVZDQJHU� H� QHO� FRXQVHOLQJ� ¿ORVR¿FR� LVSLUDWR� D� %LQVZDQJHU��4XHVWL�
DVSHWWL�VRQR�DSSOLFDWL��VRQR�IDWWL�HPHUJHUH��VRQR�XWLOL]]DWL�DQFKH�GHQWUR�L�FDVL�FKH�ULJXDUGDQR�GL�
SL��OD�SVLFRWHUDSLD�H�GXQTXH�DQFKH��LQ�TXDOXQTXH�PRGR�OR�VL�LQWHQGD��O¶RUL]]RQWH�SDWRORJLFR�
6ROR�FKH�TXHVWR�VLJQL¿FD�FKH�TXDQGR�VL�XWLOL]]DQR�FRPH�ID�%LQVZDQJHU�TXHVWL�HOHPHQWL�¿OR�

VR¿FL�GL�IRQGR�LQ�XQD�SVLFRWHUDSLD�VL�XWLOL]]D�TXDQWR�ULPDQH�QRQ�SDWRORJLFR����DQFKH�QHOOD�SL��
JUDYH�SDWRORJLD��0D�TXHVWR�QRQ�WRJOLH�FKH�VL�DEELD�D�FKH�IDUH�FRQ�XQD�SDWRORJLD��H�GXQTXH�FRQ�
XQD�FRQWHVWXDOH�GLVWLQ]LRQH�QHWWD�WUD�VDQR�H�PDODWR��H�GXQTXH�FKH�VL�DEELD�D�FKH�IDUH�FRQ�XQD�
SVLFRWHUDSLD�H�QRQ�SL���DG�HVHPSLR��FRQ�XQ�FRXQVHOLQJ«�R�FRQ�XQ�³SUDWLFD�¿ORVR¿FD´�
,Q� SRFKH� SDUROH�� q� QHFHVVDULR� ULFRQRVFHUH� FRPH�TXHVWL� HOHPHQWL� ¿ORVR¿FL� VLDQR� DWWLYL� HG�

HI¿FDFL�QHOOD�SVLFRWHUDSLD�GL�%LQVZDQJHU�LQ�UHOD]LRQH�D�SDWRORJLH�DQFKH�JUDYL��DQFKH�VH�QRQ�
FDPELDQR�LO�IDWWR�FKH�OD�UHOD]LRQH�LQ�TXHVWLRQH�ULPDQH�XQD�UHOD]LRQH�LQ�FXL�VL�KD�D�FKH�IDUH��H�LQ�
FXL�FL�VL�GLFH�H�VL�RSHUD�WHQHQGR�FRQWR�DQFKH�WHRULFDPHQWH�FKH�VL�KD�D�FKH�IDUH��FRQ�XQD�SDWRORJLD�
SVLFKLFD�OD�TXDOH�UHVWULQJH�DO�PLQLPR�OD�IRUPD�GLUHWWD�GL�FROODERUD]LRQH�FRQ�LO�SLDQR�FRQVFLR�
ULFKLHVWR�GDO�UDSSRUWR�¿ORVR¿FR��1RQ�VRQR�FLRq�FKH�VSXQWL�IHOLFHPHQWH�LQVRSSULPLELOL�SUHVHQWL�
DQFKH�QHL�FDVL�LQ�FXL�O¶LQWHUD]LRQH�ULFKLHVWD�SHU�SL��PRWLYL�q�TXHOOD�LQ�FXL�VL�KD�D�FKH�IDUH�FRQ�
XQD�SDWRORJLD�GHOO¶DQLPD�
5LJXDUGR�DOOD�GLVWLQ]LRQH��ROWUH�FKH�DOOH�SURIRQGH�DQDORJLH��WUD�SVLFRWHUDSLD�FKH�DEELD�FR�

PXQTXH�XQ�RULHQWDPHQWR�H�XQ�IRQGDPHQWR�¿ORVR¿FR��FRPH�TXHOOD�GL�%LQVZDQJHU��H�FRXQVHOLQJ�
¿ORVR¿FR��VL�YHGD�LO�VDJJLR��SDUWLFRODUPHQWH�FKLDUR�GL�/RGRYLFR�%HUUD��SUHVLGHQWH�GHOOD�6,&R)��
VX�&RXQVHOLQJ�H�SVLFRWHUDSLD�DG�RULHQWDPHQWR�¿ORVR¿FR��

��� *��6WDQJKHOOLQL���0��5RVVL�0RQWL��3VLFRORJLD�GHO�SDWRORJLFR��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������
SS����������

��� /��%HUUD��&RXQVHOLQJ�H�SVLFRWHUDSLD�DG�RULHQWDPHQWR�¿ORVR¿FR��LQ�$D�9Y���)LORVR¿D�LQ�SUDWLFD��(GL]LR�

*LDQFDUOR�0DULQHOOL
/XGZLJ�%LQVZDQJHU��(OHPHQWL�¿ORVR¿FL���



���

$L PDUJLQL�GHO�JLRUQR
4XHVWL� VSXQWL� ¿ORVR¿FL� GL� IURQWH� D� XQ� FRQWHVWR� SVLFRSDWRORJLFR� GHYRQR� VDSHUVL� ULWLUDUH�

VXOOR�VIRQGR�H�ODVFLDU�HPHUJHUH��DO�FHQWUR�GHOO¶LQWHUD]LRQH��HOHPHQWL�SL��VSHFL¿FL�GHOOD�SVLFR�
WHUDSLD��FRPH�O¶DQDOLVL�GHO�GHOLULR��H�LO�ULFRUVR��DG�HVHPSLR��DG�XQD�FRGL¿FD]LRQH�VFLHQWL¿FD�
SVLFRWHUDSHXWLFD�GHL�GLYHUVL�GHOLUL��DWWHQHQGRVL�SRL�DOOD�WHUDSLD�LQGLFDWD�GD�WDOL�FRGL¿FD]LRQL�
SUHOLPLQDUPHQWH�FRUULVSRQGHQWH�DO�GLVWXUER�LQGLYLGXDWR��6XOOD�SUHVHQ]D�H�VXO�YDORUH�SUH]LRVR�
GHOOH�SUHVHQ]D�GL�HOHPHQWL�¿ORVR¿FL�DQFKH�VXOOR�VIRQGR�GL�TXHVWR�FRQWHVWR�QRQ�q�SRVVLELOH�
FHUWR�TXL�GLVFXWHUH��ULFKLHGHQGR�OD�FRVD�HYLGHQWHPHQWH�XQ�FRQWHVWR�EHQ�SL��DPSLR���0D�XQD�
FRVD�VL�GHYH�GLUH��DQFKH�VH�WDOL�HOHPHQWL�VRQR�VWUDRUGLQDULDPHQWH�VLJQL¿FDWLYL�H�SUH]LRVLVVLPL�
QRQ�VRQR�VXI¿FLHQWL�D�WUDVIRUPDUH�OD�UHOD]LRQH�PHGLFR�SD]LHQWH��LQ�TXHO�PRPHQWR�H�LQ�TXHVWR�
VHQVR� LQGLFDWR�� LQ�XQD�UHOD]LRQH�¿ORVR¿FD�� LQ�GLDORJR�¿ORVR¿FR�³WHUDSHXWLFR´R�QR� �VLD�GL�
SUDWLFD�¿ORVR¿FD��VLD�GL�FRXQVHOLQJ�¿ORVR¿FR��
0D�TXHOOD�SDUWH�GHO�YLDJJLR�SVLFRWHUDSHXWLFR�FKH�q�VSHFL¿FDPHQWH�¿ORVR¿FD��SHU�%LQVZDQ�

JHU��LQ�XQ�PRGR�R�LQ�XQ�DOWUR��ULPDQH�OD�SDUWH�IRQGDPHQWDOH��TXHOOD�FKH�FXVWRGLVFH�LQ�VH�VWHVVD�
DQFKH�OH�LQWXL]LRQL�GL�IRQGR�GL�FXL�VL�DOLPHQWD�DQFKH�OD�IDVH�LPPDQFDELOPHQWH�H�GRYHURVD�
PHQWH�PHGLFD��SVLFRORJLFD��SVLFRWHUDSHXWLFD��$OPHQR�TXDQGR�VL�WUDWWD�GL�SVLFRWHUDSLD�³HVL�
VWHQ]LDOH´�FRPH�q�TXHOOD�IRQGDWD�GD�%LQVZDQJHU��(�TXHVWR�SHUFKp��FRPH�VFULYH�TXHVW¶XOWLPR�
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