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���(YHQWR�H�PLVXUD�GHO�EHOOR

3DUODUH�GHOO¶HVWHQVLRQH� LQ� UHOD]LRQH�DOOD�EHOOH]]D�VLJQL¿FD�SRUUH� LO�SUREOHPD�IRQGDPHQ�
WDOH�GHOOR�VFDUWR�WUD�OD�PLVXUD�H�O¶HYHQWR�GHO�EHOOR��6FDUWR�FKH��QHOOD�WUDGL]LRQH�RFFLGHQWDOH��
KD�YLVWR�SUHYDOHUH�FULWHUL�GL�PLVXUD�GHO�EHOOR��SLXWWRVWR�FKH�LQGDJLQL�FLUFD�FLz�FKH�LO�EHOOR�ID��
RYYHUR�FLUFD�FLz�FKH�LQGXFH�LQ�XQ�VRJJHWWR�VXSSRVWR�VDSHUH��6H�O¶HYHQWR�GHO�EHOOR�LPSOLFD�
QHFHVVDULDPHQWH�XQD�URWWXUD�HPRWLYD��OD�PLVXUD�GHO�EHOOR��LQYHFH��WHQWD�GL�FLUFRVFULYHUH�R�GL�
LQTXDGUDUH�OD�SRUWDWD�WRFFDQWH�GHOOD�EHOOH]]D��RYYHUR�OD�VXD�HVWHQVLRQH��
&RQ� OD� IHOLFH� HVSUHVVLRQH�GL� ³*UDQGH�7HRULD�GHO�EHOOR´��7DWDUNLHZLF]�KD� LQGLYLGXDWR� OD�

WHQGHQ]D�SL��R�PHQR�XQLIRUPH�FKH�DWWUDYHUVD�WXWWD�O¶HVWHWLFD�RFFLGHQWDOH�H�FKH�GH¿QLVFH�OD�
EHOOH]]D�FRPH�SURSRU]LRQH�GHOOH�SDUWL��FRPH�FRPPHQVXUDWLR�SDUWLXP��8QD�WDOH�FRQFH]LRQH�
YHGH�OD�EHOOH]]D�FRPH�LO�QRQ�IUDJLOH��LO�QRQ�HVSRVWR��LO�SHUIHWWDPHQWH�LQWHJUR��$VVRFLDWD�DOOD�
SURSRUWLR�q�VSHVVR��LQIDWWL��O¶LQWHJULWDV��FRQFHWWR�FKH�UHQGH�LPSRVVLELOH�VHSDUDUH�LO�SUREOHPD�
HVWHWLFR�GHOOD�EHOOH]]D��FRPH�DUPRQLD�GHOOH�SDUWL��GDOOH�VXH�LPSOLFD]LRQL�PRUDOL��
/D�³*UDQGH�7HRULD´�VL�q�EHQ�JXDUGDWD�GDO�SHQVDUH�OD�EHOOH]]D�VHFRQGR�O¶RUGLQH�GHOO¶HYHQWR��

SRLFKp�HVVD�LQ�TXHVWR�FDVR�VDUHEEH�VWDWD�QRQ�PDQLIHVWD]LRQH�GL�XQ�RUGLQH��PD�FROOLVLRQH��IUDW�
WXUD��VRVSHQVLRQH��VYLQFRODWD�GDO�PRGHOOR�FODVVLFR��OHJDWR�DQFKH�H�VRSUDWWXWWR�DOO¶LGHDOH�GHOOD�
IRUPD�XPDQD�EHQ�SURSRU]LRQDWD��VWDWXDULD��LQYXOQHUDELOH��
/D�WHRULD�GHOOH�SURSRU]LRQL��FRPH�PLVXUD�GHO�EHOOR��KD�OD�VXD�RULJLQH�LQ�*UHFLD��DQFKH�VH�

TXDOFRVD�GL�VLPLOH�HVLVWHYD�JLj�SUHVVR�JOL�(JL]L��VROR�LQ�*UHFLD�HVVD�DFTXLVWD�XQD�YDOHQ]D�SUR�
SULDPHQWH�HVWHWLFD��SHUFKp�DPELVFH�D�FDWWXUDUH�OD�EHOOH]]D��/D�WHRULD�GHOOH�SURSRU]LRQL�HJL]LD�
QRQ�DYHYD�XQ¶HVLJHQ]D�SURSULDPHQWH�HVWHWLFD��PD�SUHYDOHQWHPHQWH�PDJLFR�SUDWLFD��/D�WHRULD�
JUHFD�q�� LQYHFH�� ULYROWD�DOOR�VSOHQGRUH�GHO�VXR�RJJHWWR��DOOD�FDWWXUD�H�DOO¶HVLEL]LRQH�GL� WDOH�
SRWHQ]D��$�WHVWLPRQLDQ]D�GHOO¶LQWHQ]LRQH�GL�FDWWXUDUH��FRPH�VH�VL�WUDWWDVVH�GL�JHWWDUH�XQD�UHWH��
q�OD�OLEHUWj�GHOO¶DUWLVWD��ULVSHWWR�DO�VLVWHPD�HJL]LR��GL�YDULDUH�OH�GLPHQVLRQL�RJJHWWLYH��FDVR�SHU�
FDVR��LQ�OLEHUH�FRPELQD]LRQL��
6HFRQGR�LO�GHWWDWR�GHO�FHOHEUH�FDQRQH�GL�3ROLFOHWR��O¶DUWLVWD�JUHFR�GRYHYD�ULVSHWWDUH�O¶RUJD�

QLFLWj�GHOOH�SDUWL�GHO�FRUSR�XPDQR��SHU�UDI¿JXUDUH�FRVu�OD�FRUUHWWD�FRQIRUPD]LRQH�DQDWRPLFD��
/D�WHRULD�HJL]LD�OD�VWUDYROJHYD��SHU�ULVSHWWDUH�LO�VXR�ULJLGR�VLVWHPD�GL�SURSRU]LRQL��/¶DUWLVWD�
JUHFR��LQYHFH��SDUWLYD�GD�XQ�UHWLFROR�FRPSRVWR�PHFFDQLFDPHQWH�GHQWUR�LO�TXDOH�DGDWWDYD�OD�¿�
JXUD��FHUFDYD�SLXWWRVWR�GL�GH¿QLUH�LO�UDSSRUWR�WUD�OH�SDUWL��FRVu�FRPH�HUD�LQ�QDWXUD��(JOL�FDWWXUD�
QHOO¶LGHDOH��QRQ�LQ�XQR�VFKHPD�¿VVR�D�SULRUL��3HUIH]LRQD��QRQ�VFKLDFFLD�

�� &IU��:��7DWDUNLHZLF]��6WRULD�GL�VHL�LGHH��$HVWHWLFD��3DOHUPR�������SS����������
�� &IU��(��3DQRIVN\��,O�VLJQL¿FDWR�GHOOH�DUWL�YLVLYH��(LQDXGL��7RULQR�������SS����������
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* LDUGLQR�GL�%#EHO

&Lz�FKH��D�TXHVWR�SXQWR��FL�SUHPH�VRWWROLQHDUH��q�FKH�OD�FDWWXUD�GHO�EHOOR��FKH�LVWLWXLVFH�
O¶HVWHWLFD�RFFLGHQWDOH�� ODVFLD� LQWHQGHUH� FKH�YL� VLD�TXDOFRVD�GL� RULJLQDULDPHQWH� VPLVXUDWR� H�
VHOYDJJLR�QHOO¶HVSHULHQ]D�GHO�EHOOR��
/D�WHRULD�GHO�EHOOR�HVSUHVVD�GD�.DQW�QHOOD�&ULWLFD�GHO�JLXGL]LR�VHPEUD�FRJOLHUH�SURSULR�TXH�

VWD�QDWXUD�GHO�EHOOR��0D��FRPH�WHQWHUHPR�GL�GLPRVWUDUH��TXHVWR�ULVXOWDWR�q�UDJJLXQWR�PDOJUDGR�
.DQW�VWHVVR��FKH�ULFDGH�DOOD�¿QH��DQFK¶HJOL�VRUSUHQGHQWHPHQWH��QHOOD�WHRULD�FODVVLFD�GHO�EHOOR��

���8QD�EHOOH]]D�FKH�OLEHUD

/D�FRQFH]LRQH�NDQWLDQD�GHO�EHOOR�VHPEUD��LQ�XQ�SULPR�PRPHQWR��VIXJJLUH�DOOH�VWUDWHJLH�
FRQFHWWXDOL�GL�PLVXUD�GHO�EHOOR��6RQR�QRWH�OH�GH¿QL]LRQL�GL�.DQW��IRUPXODWH�QHOOD�&ULWLFD�GHO�
JLXGL]LR��FKH�FDUDWWHUL]]DQR�OD�EHOOH]]D��OD�EHOOH]]D�OLEHUD��FRPH�FLz�FKH�SLDFH��VHQ]D�LQWH�
UHVVH��XQLYHUVDOPHQWH�PD�VHQ]D�FRQFHWWR��VHQ]D�OD�UDSSUHVHQWD]LRQH�GHOOR�VFRSR��RJJHWWR�GL�
XQ�SLDFHUH�QHFHVVDULR��ULVSHWWLYDPHQWH�VHFRQGR�L�PRPHQWL�GHOOD�TXDOLWj��TXDQWLWj��UHOD]LRQH��
PRGDOLWj���
8QD�FRQFH]LRQH�GHOOD�EHOOH]]D��TXHOOD�NDQWLDQD��FKH�VOHJD��LQ�XQ�SULPR�WHPSR��LO�EHOOR�GD�

RJQL�YLQFROR�PRUDOH�R�FRQFHWWXDOH��XQD�EHOOH]]D�³DGHUHQWH´��RVVLD�OHJDWD�DG�XQ�LQWHUHVVH�R�D�
XQ�FRQFHWWR��VHFRQGR�.DQW��QRQ�q�XQD�EHOOH]]D�OLEHUD��FLRq�XQD�EHOOH]]D�DXWHQWLFD��4XHVW¶XOWL�
PD�HVLJH�XQD�GHSRVL]LRQH��GL�LQWHUHVVL��GL�FRQFHWWL��GL�VFRSL�HFF����R�PHJOLR��SL��GL�XQD�GHSR�
VL]LRQH��H�VRSUDWWXWWR�XQ�OLEHUR�IDYRUH��FRPH�KD�DFXWDPHQWH�VRWWROLQHDWR�+HLGHJJHU���
)DUH�HVSHULHQ]D�GHO�EHOOR�VLJQL¿FD�DQFKH�RIIULUVL��SURSULR�QHO�VHQVR�GHO�WHUPLQH�WHGHVFR��

:RKOJHIDOOHQ��FKH��DO�GL�Oj�GHO�SLDFHUH��LQ�WHGHVFR�/XVW���LQGLFD�SXUH�XQ�FRUULVSRQGHUH���XQ�
GDUH�Vp�LQ�FDPELR�DOO¶HUUDQ]D�GHO�EHOOR��
3HU�.DQW��LQIDWWL��OD�EHOOH]]D�OLEHUD�q�SXOFKULWXGR�YDJD��HVSUHVVLRQH�LQ�FXL�q�LPSOLFLWD�O¶LGHD�

GHO�YDJDUH���GHOO¶HVVHUH�FRQGRWWL�VHQ]D�VDSHUH��R�PHJOLR��VDSHQGR�³LO�VHQ]D´�GHOOD�EHOOH]]D��
OD�GHSRVL]LRQH�FKH�HVLJH��6L�WUDWWD��LQ�IRQGR��GL�XQD�EHOOH]]D�FKH�OLEHUD��H�QRQ�WDQWR�GL�XQD�
EHOOH]]D�OLEHUD��FRPH�YRUUHEEH�.DQW�
)DUH� HVSHULHQ]D� GHOOD� EHOOH]]D� q� FRUULVSRQGHUH� DOO¶HUUDQ]D�� LO� FRQFHGHUH� H�� QHOOR� VWHVVR�

WHPSR��LO�FRQFHGHUVL��RJQL�LQWHUHVVH��RJQL�LQFOLQD]LRQH�YHQJRQR�DEEDQGRQDWL��,O�VRJJHWWR�ID�
HVSHULHQ]D�GHO�EHOOR�D�VXD�LQVDSXWD�
�6LD�FRQFHVVD�XQD�SLFFROD�SDUHQWHVL��1HO�VXR�FDSRODYRUR�¿ORVR¿FR��RYYHUR�(VVHUH�H�WHPSR��

+HLGHJJHU�KD�SDUODWR�GHOO¶DQJRVFLD��FRPH�HVSHULHQ]D�LQ�FXL�DSSDUH�LO�QL�HQWH��LO�QRQ�TXDOFRVD��
1RQ�FL�VL�DQJRVFLD�PDL�LQWRUQR�D�TXDOFRVD�LQ�SDUWLFRODUH��/¶HVSHULHQ]D�GHOO¶DQJRVFLD�QRQ�q�
PROWR�GLVWDQWH�GD�TXHOOR�FKH�.DQW�VHPEUD�DYDQ]DUH�D�SURSRVLWR�GHOOD�EHOOH]]D��/D�EHOOH]]D�
QRQ�q�QHOO¶RJJHWWR��PD�QHOO¶HVSHULHQ]D�FKH�VH�QH�ID��OD�EHOOH]]D�SXUH�GLVFKLXGH�XQ�QRQ�HQWH��

�� ,O�WHUPLQH�XVDWR�GD�.DQW��SHUz��FRPH�JOL�VWXGLRVL�VDQQR��q�:RKOJHIDOOHQ��FKH�QRQ�VLJQL¿FD�VHPSOLFH�
PHQWH�SLDFHUH��6H�QH�GLVFXWHUj�D�EUHYH�

�� &IU��,��.DQW��&ULWLFD�GHOOD�FDSDFLWj�GL�JLXGL]LR��5L]]ROL��0LODQR�����������������������
�� &IU��0��+HLGHJJHU��1LHW]VFKH��$GHOSKL��0LODQR�������SS����������
�� &IU��*��0DWWHXFFL��)LORVR¿D�HG�HVWHWLFD�GHO�VHQVR��(76��3LVD�������SS���������
�� 6XOOD�EHOOH]]D�OLEHUD�FRPH�HUUDQ]D�VL�YHGD�O¶DQDOLVL�GL�-��'HUULGD��/D�YHULWj�LQ�SLWWXUD��1HZWRQ�	�&RP�

SWRQ��5RPD�������SS��������
�� &IU��0��+HLGHJJHU��(VVHUH�H�WHPSR��/RQJDQHVL��0LODQR������������
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*
RYYHUR� LO�GHVLGHULR� LQ� TXDQWR� WDOH�� ,O� VXR�PRYLPHQWR� IRQGDPHQWDOH�� FDWDVWUR¿FR�� HUUDQWH��
'HVLGHUDUH��LQIDWWL��VLJQL¿FD�DEEDQGRQDUH�OH�VWHOOH�SURSL]LH��VLGHUD���FLRq�YDJDERQGDUH�VHQ]D�
¿VVD�PHWD���
,O�WHVWR�NDQWLDQR��WXWWDYLD��QRQ�DXWRUL]]D��¿QR�LQ�IRQGR��TXHVWD�OHWWXUD��HG�q�TXL�FKH�VL�QD�

VFRQGH�LO�VXR�JUDQGH�OLPLWH�
/¶HVSHULHQ]D�GHO�EHOOR�q�XQ¶HVSHULHQ]D�HURWLFD��PD�.DQW�WDFH��DQ]L�YLHWD�LO�GHVLGHULR�H�RJQL�

HPR]LRQH�QHOO¶HVSHULHQ]D�GHO�EHOOR��SHU�VDOYDJXDUGDUQH�OD�SXUH]]D���
,O�FHGHUH�DOO¶HUUDQ]D�GHO�EHOOR�q��GHO�UHVWR��XQD�OHWWXUD�ROWUDJJLRVD�GHO�:RKOJHIDOOHQ�NDQ�

WLDQR��.DQW�� LQIDWWL�� GRSR� DYHU� ULJRURVDPHQWH� HQXQFLDWR�JOL� DUJRPHQWL� FLUFD� LO� JXVWR�SXUR��
UHLQWURGXFH�DQFKH�XQD�FHUWD�PRUDOLWj�GHO�EHOOR����VHFRQGR�L�VXRL�SL��YHUL�H�SURIRQGL�LQWHUHVVL����
H�XQ�ULIHULPHQWR�DOOD�IRUPD�XPDQD�FRPH�DXWHQWLFD�EHOOH]]D��LO�VXR�LGHDOH��,O�FRUWRFLUFXLWR�q�
GLHWUR�O¶DQJROR��.DQW�LQIDWWL��GRSR�DYHU�DSHUWR��DSSDUHQWHPHQWH��XQR�VTXDUFLR�QHOOD�UHWRULFD�
FODVVLFD�GHOOD�EHOOH]]D��SRQH�XQD�QXGLWj�LGHDOH�FRPH�SDUDGLJPD�GHOOD�EHOOH]]D�VWHVVD��-XOOLHQ�
JLXVWDPHQWH�RVVHUYD��©6L�GHYH�D�.DQW�O¶DYHU�VWDELOLWR��SURSULR�DO�FXRUH�GHOOD�&ULWLFD�GHO�JLX�
GL]LR��FKH�O¶XQLFR�LGHDOH�GL�EHOOH]]D�q�OD�IRUPD�XPDQDª���
'RSR�DYHU�DSHUWR�OD�VWUDGD�DO�SHQVLHUR�GL�XQD�EHOOH]]D�HUUDQWH��.DQW�VHPEUD�SRL�SUHIHULUOH�

LQ�XQD�FHUWD�PLVXUD��H�JLj�GD�VHPSUH��TXHOOD�DGHUHQWH��ULSURSRQHQGR�DQFKH�H�VRSUDWWXWWR�XQD�
WHVL�FODVVLFD��H��LQ�YHULWj��LQ�SHUIHWWD�DUPRQLD�FRQ�OD�¿ORVR¿D�GL�.DQW�QHO�VXR�LQVLHPH��OD�EHO�
OH]]D�D�PLVXUD�G¶XRPR�
/¶LGHDOH� GHOOD� EHOOH]]D�� VHJXHQGR� ULJRURVDPHQWH� LO� WHVWR� NDQWLDQR�� QRQ� q� FHUWDPHQWH� OD�

EHOOH]]D� OLEHUD��PD�FRQGLYLGH��¿Q�GDOO¶LQL]LR��FRQ�TXHVW¶XOWLPD��XQD�PRUDOLWj�QDVFRVWD��/D�
EHOOH]]D�OLEHUD��LQIDWWL��q��VHFRQGR�.DQW��OD�EHOOH]]D�SXUD��FKH�QRQ�SXz�HVVHUH��FLRq��FRQWDPL�
QDWD�R�ROWUDJJLDWD��
/D�TXHVWLRQH�q�TXHOOD�GHOO¶ROWUDJJLR��GHOO¶DQGDUH�ROWUH��GHO�SDVVDUH�LO�OLPLWH��FLRq��LQ�XOWLPD�

LVWDQ]D��GHOO¶HVWHQVLRQH��$�ULJRUH��GXQTXH��QRQ�F¶q�EHOOH]]D�SXUD��LQ�TXDQWR�DQFKH�OD�EHOOH]]D�
SXUD�NDQWLDQD�q�LQWLPDPHQWH�OHJDWD�DG�XQ¶LGHD��TXHOOD�GHOOD�SXUH]]D��FKH�OD�UHQGH�JLj�VHPSUH�
PRUDOH��,O�EHOOR�q�LQWHVR�TXL�FRPH�O¶LQWDWWR��JHQHUD�XQ�SLDFHUH��PD�q�XQ�SLDFHUH�LPPDFRODWR��
1RQ�ROWUDJJLRVR��VSRUFR�
(SSXUH��QRQ�F¶q�SLDFHUH�FKH�QRQ�VLD�ROWUDJJLRVR��HVSRQHQWH��&RPH�SXUH�QRQ�F¶q�EHOOH]]D�

FKH�QRQ�LVWLJKL�DOOD�YLROD]LRQH�GL�XQ�RUGLQH��DQFKH�H�VRSUDWWXWWR�GHO�VXR�RUGLQH��&¶q�QHOOD�EHO�
OH]]D�TXDOFRVD�FKH�SUHVFULYH�O¶ROWUDJJLR��RYYHUR��VHQ]D�QHVVXQD�FRQQRWD]LRQH�PRUDOLVWLFD�GL�
WDOH�D]LRQH��GL�SURVHJXLUH��GL�SUROXQJDUH��GL�YLYHUH�OD�EHOOH]]D��

���/D�SHUYHUVLRQH�GHO�GLVLQWHUHVVH

/D�FRQFH]LRQH�HVWHWLFD�GL�.DQW�VL�SUHVHQWD�SHUYHUVD�H�FRQWUDGGLWWRULD��RUD�SDUH�OLEHUD�GD�
RJQL�LGHD��RUD�SURSULR�TXHVWD�OLEHUWj�FHOD�XQ¶LGHD�IRUWH��PRUDOH��D�FXL�OD�EHOOH]]D�YLHQH�YLQ�
FRODWD��2UD�.DQW�VHPEUD�HVVHUH�DWWUDWWR�GDOOD�EHOOH]]D�GHOOD�QDWXUD�� OLEHUD�H�VHQ]D�PRGHOOL�

�� &IU��,��.DQW��&ULWLFD�GHOOD�FDSDFLWj�GL�JLXGL]LR��FLW���S������
��� 6L�FRQIURQWLQR�L�GHFLVLYL���������������GHOOD�&ULWLFD�GHO�JLXGL]LR�
��� &IU��+�*��*DGDPHU��9HULWj�H�PHWRGR��%RPSLDQL��0LODQR�������SS��������
��� )��-XOOLHQ��,O�QXGR�LPSRVVLELOH��6RVVHOOD��5RPD�������S�����

7RPPDVR�$ULHPPD
$O�FXRUH�GHO�EHOOR��(VWHQVLRQL�GL�.DQW
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* LDUGLQR�GL�%#EHO

GL�ULIHULPHQWR��RUD�VHPEUD�LQWHUHVVDWR�� LQ�PDQLHUD�FODVVLFD��DOOD�WHRULD�GHOOH�SURSRU]LRQL�LQ�
UHOD]LRQH�DOOD�¿JXUD�XPDQD��FKH�QRQ�HVLWD�D�GH¿QLUH�LGHDOH�GHOOD�EHOOH]]D��LQ�JHQHUDOH���2UD�
OD�VXD�FRQFH]LRQH�GHO�GLVLQWHUHVVH�VHPEUD�FRQWUDVWDUH�RJQL�OLEHUWLQLVPR�HVWHWLFR��RYYHUR�RJQL�
DFFHVVR�DO�JRGLPHQWR���RUD�SURSULR�TXHVWR�GLVLQWHUHVVH�VHPEUD�FHODUH�XQ¶RVVHVVLRQH�DQFRUD�
SL��IRUWH��(VVD�JRGUHEEH��LQIDWWL��GL�XQD�9RFH����OD�YRFH�GHOOD�UDJLRQH��YL�VDUHEEH�XQ�SLDFHUH�
GHOOD�ULÀHVVLRQH��FKH�QRQ�YD�DIIDWWR�VRWWRYDOXWDWR��
+HLGHJJHU�KD�QRWDWR��SL��GL�RJQL�DOWUR�VWXGLRVR��FRVD�LQGLFKL�OD�GRWWULQD�NDQWLDQD�GHO�EHOOR��

XQ�PRPHQWR�SUHSDUDWRULR����XQ�GLVFRUVR�VSLD]]DQWH�PD��LQ�¿Q�GHL�FRQWL��UHVWDXUDWRUH��.DQW�
QRQ�UHVLVWH�DOOD�WHQWD]LRQH�GL�JLXVWL¿FDUH�OD�WHRULD�FODVVLFD�GHO�EHOOR��FKH�OHJD�TXHVWR�DOO¶LQWH�
JULWj�PRUDOH�H�DOOD�¿JXUD�XPDQD�FRPH�VXR�LGHDOH��1RQ�F¶q�FRQWUDGGL]LRQH��PD�SHUYHUVLRQH��
VL�SUHVHQWD�XQD�GRWWULQD�GHO�EHOOR��PD�OH�VL�SUHIHULVFH�SHUYHUVDPHQWH�OD�GRWWULQD�FODVVLFD�GHOOD�
EHOOH]]D��$Q]L��q�TXHVWD�OD�PLD�WHVL��VHJXHQGR�ULJRURVDPHQWH�OH� LPSOLFD]LRQL�GHOO¶DQDOLWLFD�
GHO�EHOOR�NDQWLDQD��SURSULR�OD�OLEHUWj�H�OD�SXUH]]D�GHOOD�EHOOH]]D�³SUHSDUDQR´��SHUYHUVDPHQWH��
DOOD�VXD�PRUDOLWj��'HO�UHVWR��OD�PDVVLPD�VRWWHVD�DO�JLXGL]LR�GL�JXVWR�SXUR�KD�OD�VWHVVD�VWUXWWXUD�
GHOOD�OHJJH�PRUDOH��QRQFKp�OR�VWHVVR�RJJHWWR�GL�JRGLPHQWR��OD�YRFH�GHOOD�UDJLRQH�
/D�SHUYHUVLRQH�VRWWHVD�DO�JLXGL]LR�GL�JXVWR�SXUR�VYHOD��WXWWDYLD��OD�SHUYHUVLRQH�GHOOD�EHO�

OH]]D�FODVVLFD��(VVD�VFKLYD�OD�EHOOH]]D�DXWHQWLFD��OHJDWD�DOO¶HYHQWR��6H�PRVWUD�LO�VXR�FDUDWWHUH�
HYHQWXDOH�q�VROR�SHU�VHGDUQH�LO�SRWHUH�H�LVFULYHUOD�LQ�XQD�UHWH�GL�UDSSRUWL��GL�VWLOL��GL�FRVWXPL��
'D�QRQ�VRWWRYDOXWDUH�q��LQROWUH��SURSULR�OD�GHVWLWX]LRQH�GHOO¶RJJHWWR�QHOO¶HVSHULHQ]D�GHOOD�EHO�
OH]]D��VHFRQGR�.DQW��1HVVXQD�FRVD�LQ�SDUWLFRODUH�VDUHEEH�EHOOD�SHU�VH�VWHVVD��PD�VROR�LQ�UHOD�
]LRQH�DOO¶HVSHULHQ]D�VRJJHWWLYD�H�DQ]L�SURGRWWD�GDO�VXR�FRPSLDFLPHQWR��1HVVXQD�FRVD�EHOOD��
SHU�.DQW��FL�³WRFFKHUHEEH´�GD�Vp�

���&RQWUR�OD�TXDGUDWXUD�GHO�EHOOR

1RQ�VDUHEEH�D]]DUGDWR�YHGHUH�QHOOD�EHOOH]]D�GDV�'LQJ��OD�FRVD��FRVu�FRPH�+HLGHJJHU�KD�
WHPDWL]]DWR�TXHVWR�SXQWR�FLHFR�GHOO¶HVSHULHQ]D����FKH�QRQ�KD�D�FKH�IDUH�FRQ�QHVVXQD�FRVD�LQ�
SDUWLFRODUH��'HO�UHVWR��QRQ�YD�GLPHQWLFDWR��+HLGHJJHU�q�DQFKH�LO�¿ORVRIR�FKH�KD�ULSUHVR�LQ�WHU�
PLQL�UDGLFDOL�OD�GRWWULQD�GHO�EHOOR�NDQWLDQD��GLVLQQHVFDQGR�LO�VXR�OHJDPH�FRQ�LO�SLDFHUH�H�FRVu�
FRPSLHQGROD�LQ�PDQLHUD�GH¿QLWLYD��3HU�+HLGHJJHU�LO�EHOOR�q�LO�PRVWUDUVL�VWHVVR�GHOO¶HVVHUH��
O¶HYHQWR�OXPLQRVR�GHOO¶DSSDULUH����
0D�VH�OD�GRWWULQD�GHO�EHOOR�NDQWLDQD�ULYHOD�OD�WHRULD�FODVVLFD�GHOOD�EHOOH]]D�FRPH�SHUYHUVD��

OD�GRWWULQD�KHLGHJJHULDQD�PRVWUD�FRPH�RJQL�ULIHULPHQWR�DOOD�³FRVD´��RYYHUR�DO�QRQ�HQWH��DO�
QRQ�TXHVWR�R�TXHOOR�LQGLIIHUHQWHPHQWH��H�FLRq�DOOD�EHOOH]]D��VLD�SUHSDUDWRULR�D�XQD�TXDGUDWXUD��
D�XQ�RUGLQH�GHOOD�EHOOH]]D��1RQ�q�XQ�FDVR�FKH�L�PRPHQWL�GHOO¶DQDOLWLFD�GHO�EHOOR�VLDQR�TXDWWUR�
H�FKH�+HLGHJJHU�HVSOLFKL�O¶HVVHQ]D�GHOOD�³FRVD´�FRPH�ULSRVDQWH�VXL�³TXDWWUR´����FLRq�VX�XQD�
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*
TXDGUDWXUD��VX�XQD�FLUFRVFUL]LRQH��/D�TXDGUDWXUD��O¶LQTXDGUDPHQWR�q�GLHWUR�O¶DQJROR�TXDQGR�
VL�WUDWWD�GHOOD�³FRVD´��FLRq�GHOOD�EHOOH]]D�
/¶HVSHULHQ]D�FODVVLFD�GHOOD�EHOOH]]D�q�PLVXUD�GHOOD�³FRVD´��UHVD�QHXWUD�H�LQRIIHQVLYD��RY�

YHUR�LQ�TXDGUDWXUD�GL�FLz�FKH�SRWUHEEH�HVVHUH�WUHPHQGR��/¶DQDOLWLFD�GHO�VXEOLPH��FKH�VHJXH�
O¶DQDOLWLFD�GHO�EHOOR�QHOOD�WHU]D�&ULWLFD��GHO�UHVWR��KD�XQD�IXQ]LRQH�VWUDWHJLFD��q�SHU�OD�OLPLWD�
]LRQH�GHO�EHOOR��/D�VXD�QDWXUD�GL�DSSHQGLFH�q�HVSOLFLWDWD����'RYH�LO�EHOOR�HFFHGH��VL�HVWHQGH��
PXWD�LO�SLDFHUH�LQ�GLVSLDFHUH��H�YLFHYHUVD��GHYH�HVVHUYL�XQ�OXRJR�DGLELWR�DOOD�FDWWXUD��FRQFHW�
WXDOH��GL�WDOH�GHYLDQ]D�FKH�OD�VHSDUL�GD�FLz�FKH�q�EHOOR��&RPH�XQ�DUWR�GD�DPSXWDUH��
/D�SHUYHUVLRQH�NDQWLDQD��SHUz��LQVRVSHWWDELOPHQWH��GHFRVWUXLVFH�O¶LPSLDQWR�FODVVLFR��VXR�

PDOJUDGR�� ,O� VXR�³PRPHQWR�SUHSDUDWRULR´�YD�HVWHVR�DOWULPHQWL��%LVRJQD�HVWHQGHUH� FLz�FKH�
.DQW�KD�VRODPHQWH�V¿RUDWR��FHGHQGR�DOOD�SHUYHUVLRQH��DOOD�PLVXUD�GHOOD�³FRVD´�

���&XRUH

1RQRVWDQWH�O¶HVWHWLFD�GHO�EHOOR�NDQWLDQD�VLD�IRQGDPHQWDOPHQWH�XQ¶HVWHWLFD�GHOOR�VSHWWDWRUH��
PDQFD�XQD�ULÀHVVLRQH�UDGLFDOH�LQ�PHULWR�D�FLz�FKH�OD�EHOOH]]D�LQGXFH�LQ�TXHVW¶XOWLPR��(VVD��
LQIDWWL��VSLQJHUHEEH�OR�VSHWWDWRUH�D�ULFRUGDUH��D�SUHQGHUH�QRWD�FRQ�OD�PHQWH��0D�.DQW��SUHRF�
FXSDWR�GL�GDUH�DOOD�¿JXUD�FODVVLFD�GHOOD�EHOOH]]D�XQD�QXRYD�JLXVWL¿FD]LRQH��QRQ�VSHQGH�XQD�
SDUROD�FRQVLGHUHYROH�VXO�QHVVR�EHOOH]]D�PHPRULD��RYYHUR��DQFRUD�H�LQ�XQ�DOWUR�VHQVR��VXOOD�
FDSDFLWj�GHOOD�EHOOH]]D�GL�HVWHQGHUVL�
/D�FRQGL]LRQH�GHOO¶HVSHULHQ]D�GHOOD�EHOOH]]D� ULVLHGH� LQ�XQD�FDSDFLWj� IRQGDPHQWDOH�� FKH�

.DQW�QRQ�SUHQGH�DIIDWWR�LQ�FRQVLGHUD]LRQH��DSSXQWR�OD�PHPRULD��3HU�.DQW��LO�JXVWR�q�TXDOFRVD�
FKH�VL�KD�LQ�SURSULR���������H��DOOD�¿QH��q�SL��XQD�IUXL]LRQH�GL�Vp��XQ�FRPSLDFLPHQWR��FKH�GL�
FLz�FKH�ID�LUUX]LRQH��R�GHOO¶LUUX]LRQH�LQ�TXDQWR�WDOH��
/D�QRVWUD�OHWWXUD�GHOOD�EHOOH]]D�FRPH�HUUDQ]D�HFFHGH��FRPH�DEELDPR�GHWWR��FHUWDPHQWH�OD�

OHWWHUD�H�O¶LQWHQ]LRQH�GHO�WHVWR�NDQWLDQR��/D�EHOOH]]D��O¶HVWHQVLRQH�GHOOD�EHOOH]]D��URPSH�RJQL�
HFRQRPLD�GHOO¶HVSRVL]LRQH�H�UHFODPD�QRQGLPHQR�XQD�ULSHWL]LRQH��HVVD�KD�UHOD]LRQH�FRQ�XQ�
LQFUHPHQWR�GHO�VLQJRODUH��'LQDQ]L�DO�EHOOR�VL�q�FKLDPDWL�D�ULSHWHUH�FLz�FKH�VL�GLUHEEH�LUULSHWL�
ELOH��/D�EHOOH]]D�QRQ�VDUHEEH�QHPPHQR�RJJHWWR�GL�JXVWR�VHQ]D�XQD�WDOH�ULSHWL]LRQH��(VVD�QRQ�
PXWD�QLHQWH�LQ�FLz�FKH�q�EHOOR��PD�QHO�³FXRUH´�GL�FKL�OD�FRQWHPSOD��/D�EHOOH]]D�LPSOLFD�XQD�
FRQWUD]LRQH��XQD�PHPRULD��HVVHQGR�TXDOFRVD�GL�QRWHYROH��FKH�LPSRQH�QRWD��
/D�ULFHUFD�FRQGRWWD�GD�7DWDUNLHZLF]�LQWRUQR�DOOD�VWRULD�GHO�FRQFHWWR�GL�EHOOR���PRVWUD�FRPH�

OD�UHOD]LRQH�EHOOH]]D�PHPRULD�QRQ�VLD�PDL�VWDWD�DGHJXDWDPHQWH�WHPDWL]]DWD��$QFKH�VH�OD�EHO�
OH]]D�q�VWDWD�VHPSUH�LQWHVD�FRPH�WUDFFLD��VLPEROR�GHOO¶LGHD�R�GHOOD�PRUDOLWj��HVVD�QRQ�q�PDL�
VWDWD�SHQVDWD�LQ�FRQQHVVLRQH�FRQ�OD�PHPRULD�GL�XQ�VRJJHWWR��RVVLD�FRQ�XQ�FXRUH�
$G�DYHUQH�DFFHQQDWR�q�VWDWR�VROR�*LRUGDQR�%UXQR��QHO�VXR�IRQGDPHQWDOH�'H�YLQFXOLV�LQ�

JHQHUH��GRYH�OD�EHOOH]]D�YLHQH�GH¿QLWD�IRU]D�YLQFRODQWH�SHU�HFFHOOHQ]D��&ULWLFDQGR�OD�EHOOH]�
]D�LGHDOH�GL�VWDPSR�SODWRQLFR��%UXQR�VYLQFROD�OD�EHOOH]]D�GD�RJQL�PRGHOOR��ULPHWWHQGROD�DO�
WUDVSRUWR�GHO�GHVLGHULR�
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* LDUGLQR�GL�%#EHO

>«@�LO�YLQFROR�GHOOD�EHOOH]]D�YD�ULQWUDFFLDWR�DOWURYH�FKH�QHOOD�¿JXUD�H�QHOOD�GLVSRVL]LRQH�SURSRU]LR�
QDWD�GHOOH�PHPEUD��WDQWR�SL��FKH��LQYDULDWD�UHVWDQGR�EHOOH]]D�H�¿JXUD��WDOYROWD�GRSR�LO�JRGLPHQWR�
GHOOD�FRVD�DPDWD�O¶DPRUH�SDVVD��TXLQGL�OD�VSLHJD]LRQH�GHO�YLQFROR�GHYH�FHUFDUVL�VRSUDWWXWWR�LQ�XQD�
VRUWD�GL�FRQGLVSRVL]LRQH�GHO�UDSLWRUH�H�GHO�UDSLWR���

�%UXQR�q�SL��UDGLFDOH�GL�.DQW��SHUFKp�SHQVD�OD�EHOOH]]D�VHFRQGR�O¶RUGLQH�GHOO¶HYHQWR�H�GHOOD�
VLQJRODULWj�H��VH�SUHWHVD�GL�XQLYHUVDOLWj�GHOOD�EHOOH]]D�GHYH�HVVHUYL��HVVD�q�LQQDQ]LWXWWR�SHQVDWD�
D�SDUWLUH�GD�XQD�SUHWHVD�GL�PHPRULD��&Lz�FKH�q�EHOOR�q�LQQDQ]LWXWWR�PHPRUDELOH��9XROH�HVVHUH�
WUDVSRUWDWR��SHUFKp�D�VXD�YROWD�WUDVSRUWDQWH��,O�SULQFLSLR�GHOOD�WUDGL]LRQH�q�OD�EHOOH]]D��6H�LO�
EUXWWR�YLHQH�WUDPDQGDWR��q�SHU�QRQ�HVVHUH�SL��ULSHWXWR��(VVR�WHQGH�DG�HVVHUH�ULPRVVR�
4XDQGR�OD�EHOOH]]D�DFFDGH��TXDQGR�OD�VXD�HUUDQ]D�FL�WUDVSRUWD��QRL�SXUH�GREELDPR�WUDVSRU�

WDUOD��GHQWUR��)DUOD�ULVXRQDUH��SHUFKp�FL�VWD�D�FXRUH�
8Q¶HVWHWLFD�GHOOD�EHOOH]]D�GRYUHEEH�FRQFHQWUDUVL�VXO�FXRUH��FRPH�EHQ�VDQQR�WXWWL�L�SRHWL��

'RYUHEEH�FRQFHQWUDUVL�VXO�OXRJR�GHOOD�FRQFHQWUD]LRQH�H�GHOOD�FRQWUD]LRQH��SHUFKp�LO�FXRUH�q�
VRSUDWWXWWR�TXHVWR��XQ�FHQWUR�QXGR��XQD�FRQWUD]LRQH��6FULYH�'HUULGD�

,O�SRHWLFR�VDUHEEH�FLz�FKH�YXRL�LPSDUDUH�GDOO¶DOWUR��JUD]LH�H�OXL��H�VRWWR�GHWWDWXUD��SDU�FRHXU��LP�
SDUDUH�D�PHPRULD��>«@�1DVFH�LQ�WH�LO�GHVLGHULR�GL�DSSUHQGUH�SDU�FRHXU��'L�ODVFLDUWL�DWWUDYHUVDUH�LO�
FXRUH�GDO�GHWWDWR��'¶XQ�VRO�WUDWWR��q�O¶LPSRVVLELOH��HG�q�O¶HVSHULHQ]D�SRHPDWLFD��$QFRUD�QRQ�VDSHYL�
FRVD�IRVVH�LO�FXRUH��H�OR�LPSDUL�DGHVVR��&RQ�TXHVWD�HVSHULHQ]D�H�FRQ�TXHVWD�HVSUHVVLRQH�>DSSUHQGUH�
SDU�FRHXU@��&KLDPR�SRHPD�FLz�FKH�LQVHJQD�LO�FXRUH��FKH�LQYHQWD�LO�FXRUH�>«@�&XRUH�>«@�QRQ�GH�
VLJQD�VROR�OD�SXUD�LQWHULRULWj��PD�O¶DXWRQRPD�VSRQWDQHLWj��OD�OLEHUWj�GL�FRPPXRYHUVL�ULSURGXFHQGR�
OD�WUDFFLD�DPDWD���

&Lz�FKH�FL�VWD�D�FXRUH�q�FLz�FKH�ULFRUGLDPR�FRQ�SL��SLDFHUH��7UD�LO�FXRUH�H�LO�ULFRUGR�F¶q�
XQ¶LQWLPD�FRQQHVVLRQH��QRQ�VROR�HWLPRORJLFD��/D�EHOOH]]D�HVLJH�O¶DFFRUGR��XQ�GDUH�LO�FXRUH��
FLz�FKH�GLFH�GL�QRL��SHUFKp�¿JXUD�SRHWLFD�GHOOD�PHPRULD��SHUFKp�ULSHWH�O¶LUULSHWLELOH��&XRUH�
FKH�SRVVLDPR�RIIULUH��GLVVROYHQGRFL��QRQ�DVVROXWL��PD�GLVVROXWL��7XWWR�FLz�FKH�KD�XQ�FXRUH�
DPD�OD�GLVVROX]LRQH�GL�Vp�

��� *��%UXQR��'H�PDJLD�±�'H�YLQFXOLV�LQ�JHQHUH��%LEOLRWHFD�GHOO¶LPPDJLQH��3RUGHQRQH�������S������
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