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'L�XQ�DQWLFR�LQWHUGHWWR�R�GHO�IUXWWR�SURLELWR�

/¶LQWHUGL]LRQH�SHU�OH�GRQQH�D��VRU�ULGHUH�H�IDU��VRU�ULGHUH�q�XQ�IHQRPHQR�VRFLDOH�JHRJUD¿�
FDPHQWH�WUDVYHUVDOH�H�SHUVLVWHQWH�QHO�WHPSR���3L��FKH�ULFRVWUXLUQH�LQ�PRGR�HVDXVWLYR�OD�VWRULD��
LQWHUHVVD�TXL�FRPLQFLDUH�D�HVDPLQDUQH�LO�IXQ]LRQDPHQWR��L�SUHVXSSRVWL�H�JOL�HIIHWWL��LQGDJDQGR�
LO�FRVWLWXLUVL�GHOO¶DXWRULWj�FKH�OR�KD�VWDELOLWR�H�GHO�VRJJHWWR�GHSXWDWR�D�ULVSHWWDUOR��HVSORUDQGR�
LO�VXR�DWWXDUVL�DUWLFRODUVL�QHOO¶LPPDJLQDULR�FRPXQH�FRVu�FRPH�QHJOL�LQWHUVWL]L�WUD�VSD]LR�SXE�
EOLFR�H�SULYDWR��LQ�PRGR�GD�UHDOL]]DUH�XQR�VWXGLR�SUHOLPLQDUH�D�XQ�DSSURIRQGLPHQWR�GHOOH�VXH�
YDOHQ]H�SROLWLFKH�
&DWDORJDQGR�DOFXQH�GHOOH�GHFOLQD]LRQL�GL�WDOH�LQWHUGHWWR�H�ULQWUDFFLDQGR�OH�TXHVWLRQL�UL�

FRUUHQWL�QHL�GLVFRUVL�FKH� OR�KDQQR�GH¿QLWR�QHOOD� WUDGL]LRQH�RFFLGHQWDOH�� VL�YXROH�SRUUH�D�
WHPD��D�SDUWLUH�GD�IRQWL�HWHURJHQHH�PD�HVHPSODUL��LO�UXROR�FKH�KD�JLRFDWR�QHOOD�FRVWUX]LRQH�
GHO�PRGHOOR�GL�³IHPPLQLOLWj´�H�QHOOD�GH¿QL]LRQH�GHO�UDSSRUWR�WUD�SRWHUH��QRUPD�H�FRUSR��
DQ]L�FRUSL��LQWHVL��VHFRQGR�3KLOLSSH�+DPRQ��FRPH�©VXSSRUWR�HG�HPLWWHQWL�GL�VHJQDOL��LQVLH�
PH�GL�OXRJKL�HURJHQL��RJJHWWR�HVWHWLFR��¿UPDWDULR�GL�FRPSRUWDPHQWLª���
6XO�SLDQR�PHWD�ULÀHVVLYR��UHQGHQGR�DQFKH�FRQWR�GHJOL�LQWHUURJDWLYL�FLUFD�JOL�VWUXPHQWL�

FRQ�FXL�VRQR�VWDWL�VWXGLDWL�O¶XPRULVPR�H�O¶LURQLD�GHOOH�GRQQH��VL�LQWHQGH�JHWWDUH�XQR�VJXDUGR�
VXOOH�SURVSHWWLYH�GL�JHQHUH�FKH�KDQQR�FRQFRUVR�D�UH�RULHQWDUH�OH�LQWHUSUHWD]LRQL�H�L�SUHJLX�
GL]L�UHODWLYL�DOO¶LQWHUGHWWR�LQ�TXHVWLRQH��PHWWHQGR�LQ�PRYLPHQWR�LO�TXDGUR�GHOOD�ULÀHVVLRQH�
DO�ULJXDUGR��

���/D�FDUHQ]D�¿VLRORJLFD�GL�XPRULVPR�QHOOD�GRQQD��TXHVWLRQH�VFLHQWLVWD�

7UD�L�WUDWWL�GLVWLQWLYL�GHOO¶LQWHUGL]LRQH�SHU�OH�GRQQH�D��VRU�ULGHUH�¿JXUD�LO�FDUDWWHUH�³DVVR�
OXWR´�GHULYDQWH�GDOO¶DYHUOD�GRWDWD�GL�EDVL�³VFLHQWL¿FKH´��DIIHUPDUH�OD�WHRULD�GL�XQD�¿VLRORJL�
FD�PDQFDQ]D�IHPPLQLOH�GL�VHQVR�GHOO¶XPRULVPR�FRVWLWXLVFH�LO�SUHVXSSRVWR�GL�XQD�FHQVXUD�
±�SURVFUL]LRQH�³LQGLVFXWLELOH´�LQ�TXDQWR�IRQGDWD�VXOOD�³QDWXUDOLWj´�GL�WDOH�FDUHQ]D��

�� 7DOH�LQWHUGL]LRQH�VL�VLWXD�DOO¶LQWHUVH]LRQH�GL�GXH�DPELWL�SL��JHQHUDOL��OD�FRVWUX]LRQH�GHL�JHQHUL�VHVVXDOL�
H�LO�IHQRPHQR�VWRULFR�VRFLDOH�GHO�ULVR��FRVu�FRPH�OR�LQWHQGH��DG�HVHPSLR��-DFTXHV�/H�*RII�

�� /R�VWXGLRVR�IUDQFHVH�Gj�TXHVWD�GH¿QL]LRQH�GL�³FRUSL´�ULÀHWWHQGR�VXO�UDSSRUWR�WUD�SRHWLFD�H�LGHRORJLD�
QHOOH�RSHUH�GL�VFULWWRUL�TXDOL�=ROD��+XJR��)ODXEHUW��SURSRQHQGR�GL�IDUH�GHOO¶LGHRORJLD�XQ�FRQFHWWR�PD�
QLSRODELOH�SHU�XQD�SRHWLFD�WHVWXDOH�GHO�YDOXWDWLYR�H�VRIIHUPDQGRVL�WDQWR�VXOOD�GHFRPSRVL]LRQH��RSHUDWD�
GDL�URPDQ]LHUL��GHJOL�LQWUHFFL�QRUPDWLYL�QHL�ORUR�HOHPHQWL�IRQGDPHQWDOL��TXDQWR�VXOOD�ORUR�SUHGLOH]LRQH�
SHU�DOFXQL�QH[XV�QRUPDWLYL��FIU��3��+DPRQ��7H[WH�HW�LGpRORJLH��38)��3DULV�������SS�����������WUDGX]LRQH�
PLD��
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3HU�VHFROL�O¶DOOHDQ]D�GL�PHGLFL�H�¿ORVR¿�KD�FRQFRUVR�D�ULEDGLUH�FKH�VL�WUDWWDYD�GL�XQD�ODFXQD�
VWUXWWXUDOH�H�FRQJHQLWD��FRQVROLGDQGR�XQD�WUDGL]LRQH�FKH�DIIRQGD�OH�UDGLFL�QHOOD�FXOOD�GHOOD�
FLYLOWj�RFFLGHQWDOH��EDVWL�SHQVDUH�DOOD�WHRULD�GHJOL�XPRUL��OD�SDUROD�³XPRULVPR´�GHULYD�QRQ�D�
FDVR�GD�KXPHXU��³XPRUH´��ULVDOHQWH�DOOH�VFXROH�PHGLFKH�GHOOD�0DJQD�*UHFLD�H�VLVWHPDWL]]DWD�
LQWRUQR�DO�����D��&��GDJOL� DXWRUL� LSSRFUDWLFL���7UD�TXHVWL� VSLFFD�&ODXGLR�*DOHQR��� VHFRQGR�
LO�TXDOH�XQD�PLQRU�TXDQWLWj�GL�FDORUH�ULFHYXWD�GDO�IHWR�QHO�JUHPER�PDWHUQR�GHWHUPLQDYD�OD�
IRUPD]LRQH�GHOO¶RUJDQR�JHQLWDOH�IHPPLQLOH�H�LO�IDWWR�FKH�LO�FRUSR�GHOOD�GRQQD�IRVVH�SULYR�GL�
HQHUJLD�H�GL�WHPSHUDPHQWR��SL��IUHGGR�H�SDOOLGR��SL��XPLGR�H�IUDJLOH�ULVSHWWR�D�TXHOOR�GHOO¶XR�
PR��GL�XPRUH�SL��³ÀHJPDWLFR´��H�PHQR�SUHGLVSRVWR�DOO¶XPRULVPR��
6L�WUDWWD�GL�XQD�WHVL�GDOOH�LPSOLFD]LRQL�ULOHYDQWL�VH�VL�FRQVLGHUDQR�LO�YDORUH�H�OD�IXQ]LRQH�

VRFLDOH�DWWULEXLWL�GDJOL�DQWLFKL�*UHFL�DO�ULVR��ULWHQXWR�HVSUHVVLRQH�GL�ULSURYD]LRQH�GHSXWDWD�D�
VDQ]LRQDUH�OH�WUDVJUHVVLRQL�H�D�ULFRQGXUUH�DOO¶RUGLQH��H�GXQTXH�GHWHUPLQDQWH�QHO�FRGL¿FDUH�
OH�QRUPH�VRFLDOL�H�QHOOD�FRVWLWX]LRQH�GHOOD�FRPXQLWj���QRQFKp�PDQLIHVWD]LRQH�FKH�GLVWLQ�
JXHYD�JOL�XRPLQL�GDJOL�DQLPDOL���$OOR�VWHVVR�WHPSR��SHUz��LO�ULVR��GLYHUVDPHQWH�GDOO¶LURQLD���
q�VWDWR�DVVRFLDWR�SURSULR�DOOD�SDUWH�PHQR�UD]LRQDOH��DO�YHQWUH��DO�EDVVR�H��SL��LQ�JHQHUDOH��
DO�FRUSR�
3HU�O¶DIIHUPD]LRQH�GHFLVD�GHOO¶DVVHQ]D�GL�XPRULVPR�QHOOD�GRQQD��GHOOD�VXD�LQFDSDFLWj�GL�

DSSUH]]DUOR�H�DQFRU�SL��GL�HVVHUQH�DUWH¿FH��RFFRUUH�DWWHQGHUH�LO�;,;�VHFROR��TXDQGR��GRSR�
LO� WULRQIR�GHO�SHQVLHUR�SRVLWLYLVWD�� OD�¿VLRORJLD��FRQ¿JXUDQGRVL�FRPH�HVHUFL]LR�GHO� ORJRV�
FLUFD�OD�SK\VLV�TXDOH�GLVFRUVR�VXOOD�QDWXUD��ROWUH�FKH�FRPH�VHWWRUH�GHOOD�ELRORJLD��VL�ID�FDULFR�
GL�GH¿QLUH�H�FDWDORJDUH�YDULH�FDWHJRULH��WUD�OH�TXDOL�OD�³GRQQD´��DWWUDYHUVR�PLQX]LRVH�GHVFUL�
]LRQL�IHQRPHQRORJLFKH�H�FODVVL¿FD]LRQL�GL�RUJDQL�H�IXQ]LRQL��GL�DVSHWWL�³¿VLFL´�H�³PRUDOL´���
6HFRQGR�XQ¶RWWLFD�GHWHUPLQLVWD� WUDQFKDQWH�H� WUDQFKpH��VL� ULEDGLVFH�FRVu�SHUHQWRULDPHQWH�

�� &IU��7��0DQ]RQL��,O�FHUYHOOR�VHFRQGR�*DOHQR��,O�ODYRUR�HGLWRULDOH��$QFRQD�������QRWD�Q������S������
�� 7DOH�¿ORVRIR�PHGLFR�HFOHWWLFR�q�VWDWR�DPPLUDWR�SHU�LO�VXR�DSSRUWR�RULJLQDOH��LQQRYDWRUH�H�SUHFRUULWRUH�

UHODWLYR�DO�PHWRGR�VSHULPHQWDOH�H�SHU�DYHU�VDSLHQWHPHQWH�UDFFROWR�H�VLQWHWL]]DWR�OH�FRQRVFHQ]H�GL�FOLQL�
FD��ELRORJLD��DQDWRPLD�H�¿VLRORJLD�GHOOH�QXPHURVH�VFXROH�GRWWULQH�PHGLFKH�H�¿ORVR¿FKH�D�OXL�SUHFHGHQWL�
H�FRQWHSRUDQHH��FIU��'��/XFDUHOOL��*DOHQR��'H�IRHWXXP�IRUPDWLRQH��$UWL�JUD¿FKH�(��&RVVLGHQWH��5RPD�
������S������WDQWR�FKH�©L�SUHVXSSRVWL�WHRULFL�GHOOD�VXD�¿VLRORJLD��H�LO�PRGR�VWHVVR�FRQ�FXL�HVSRQH�H�RUGLQD�
L�ULVXOWDWL�GHOOH�SURSULH�RVVHUYD]LRQL��DSSDLRQR�LO�QDWXUDOH�SURGRWWR�GHO�PRQGR�FXOWXUDOH�QHO�TXDOH�YLVVH�
H�VL�HGXFzª��)��&LUHQHL��/D�¿VLRORJLD�GL�*DOHQR��6FXROD�JUD¿FD�'RQ�%RVFR��*HQRYD�������S������

�� &IU��&��*DOHQR��6XJOL� HOHPHQWL� VHFRQGR� OD�GRWWULQD�GL� ,SSRFUDWH�� ,� WHPSHUDPHQWL�� 3DUDFHOVR��5RPD�
������GRYH�VL�PRVWUD�FRPH�OD�GLIIHUHQ]LD]LRQH�VHVVXDOH�GHJOL�HVVHUL�XPDQL�VLD�LPSXWDELOH�DO�FDORUH�FKH�
ULFHYRQR�QHO�JUHPER�PDWHUQR�

�� &IU��$��$ORQL��/D�SHUIRUPDQFH�JLDPELFD�QHOOD�*UHFLD�DUFDLFD�� LQ�©$QQDOL�2QOLQH�GHOO¶XQLYHUVLWj�GL�
)HUUDUD��6H]LRQH�/HWWHUHª��������YRO�����Q�����S�����������KWWS���DQQDOL�XQLIH�LW�OHWWHUH�����YRO��DORQL�
SGI��

�� &IU��$ULVWRWHOH��'HOO¶DUWH�SRHWLFD��0RQGDGRUL��0LODQR�������OLEUR�,,��'D�SUHFLVDUH�FKH�$ULVWRWHOH�QRQ�
PHQ]LRQD�D�WDO�SURSRVLWR�OH�GRQQH�

�� &RPH�VL�GLUj�SL��DYDQWL��SHU�O¶LURQLD�LO�ULQYLR�q�D�XQ�VRWWLOH�H�UDI¿QDWR�XVR�GHOOD�UDJLRQH�H�SHU�LQWHUGLUOD�
DOOH�GRQQH�VL�q�IDWWR�ULFRUVR�DOO¶DUJRPHQWR�GHOO¶LPPRUDOLWj�GHOOD�FUXGHOWj�IHPPLQLOH�

�� ,Q� WDOH� SHULRGR� VL� DVVLVWH� D� XQD� ¿RULWXUD� GL� WUDWWDWL� GL� ¿VLRORJLD� FKH� FRQFRUURQR� D� GH¿QLUH� YDULH� WL�
SRORJLH�XPDQH��DWWUDYHUVR�SVHXGR�VFLHQWL¿FKH�GHVFUL]LRQL� IHQRPHQRORJLFKH��&LUFD� OD�YDOHQ]D�GL� WDOL�
¿VRORJLH� FIU��'�� &DUSLVDVVL��6XU� OH� ERXW� GH� OD� ODQJXH� TXL� IRXUFKH�� /¶LURQLH� ³IpPLQLQH´� HW� O¶DUW� GX�
FRQÀLW�GDQV�³6FKLDYH´�GH�&OHOLD�3HOOLFDQR��LQ�$��)UDQ]�GH�6SRW��D�FXUD�GL���6SHFWUHV�HW�UHMHWRQV�GHV�
eWXGHV�IpPLQLQHV�HW�GH�JHQUH��LQ�©6HQV�SXEOLFª��PDU��������FDS��9,,,��KWWS���ZZZ�VHQV�SXEOLF�RUJ�VSLS�
SKS"DUWLFOH�����
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LO�IRQGDPHQWR�³VFLHQWL¿FR´�GHOO¶LQDGHJXDWH]]D�GHOOR�VSLULWR�H�GHOO¶LQWHOOLJHQ]D�IHPPLQLOL�
ULVSHWWR�DOO¶XPRULVPR�H�LO�FDUDWWHUH�LQQDWR�GL�WDOH�FDUHQ]D�
(VHPSODUH�D�WDO�SURSRVLWR�q�LO�WUDWWDWR�GL�8JR�8JKHWWL�/¶8PRULVPR�H�OD�GRQQD��SXEEOLFDWR�

TXDOFKH�GHFHQQLR�SL��WDUGL��QHO�������,O�¿VLRORJR��DWWLQJHQGR�DOOH�QRWH�WHRULH�GL�0RHELXV�H�
:HLQLQJHU��SUHFLVD�GL�HVVHUVL�OLPLWDWR�D�HVDPLQDUH�XQ�FDPSR�ULVWUHWWR�GHOO¶LQIHULRULWj�IHPPL�
QLOH��©TXHOOD�FKH�OD�GLVWLQJXH�GDOO¶DOWUR�VHVVR�GL�IURQWH�DOOD�FRPLFLWj��DOOD�FDULFDWXUD�H�VRSUDW�
WXWWR�DOO¶XPRULVPRª����H�VSLHJD�O¶LQFDSDFLWj�GHOOD�GRQQD�DOOD�SURGX]LRQH�XPRULVWLFD�QHL�WHU�
PLQL�VHJXHQWL��©PL�FRQYLQVL�VHPSUH�SL��FKH�GHYH�HVLVWHUH�QHO�FHUYHOOR�PXOLHEUH�XQD�ODFXQD��R�
SHU�GLU�PHJOLR�FKH�OR�VSD]LR�RFFXSDWR�QHO�FHUYHOOR�PDVFKLOH�GD�FHOOXOH�XPRULJLQH�GHYH�HVVHUH�
SUHVR�GD�FHOOXOH�SURGXWWULFL�GL�DOWUH�IDFROWjª���
/D�SUHVXQ]LRQH�FKH�OH�GRQQH�PDQFDVVHUR�GL�YHQD�XPRULVWLFD��IXQQ\�ERQH���FRPH�HYLGHQ�

]LDWR�GD�-XQH�6RFKHQ����VL�HUD�GLIIXVD�DJOL�LQL]L�GHO�1RYHFHQWR�DQFKH�LQ�DOWUL�DPELWL��GD�TXHO�
OR�SVLFRORJLFR�SVLFRDQDOLWLFR�� VL�SHQVL�DOOH� WHRULH�GL�)UHXG��D�TXHOOR�¿ORVR¿FR��EDVWL� FLWDUH�
%HUJVRQ�� 6L� SXz� GXQTXH� DIIHUPDUH� FKH� OD� SHUYDVLYLWj� LQWHUGLVFLSOLQDUH� H� OD� SHUVLVWHQ]D� GL�
WDOH�QHJD]LRQH�KDQQR�VHJQDWR�LO�SHQVLHUR�RFFLGHQWDOH��FRQFRUUHQGR�DOO¶HVFOXVLRQH�GHOOH�RSHUH�
FRPLFKH��XPRULVWLFKH�H�LURQLFKH�GHOOH�GRQQH��GD�TXHOOH�¿JXUDWLYH��FRPH�GLVHJQL�H�FDULFDWXUH��
D�TXHOOH�OHWWHUDULH��DQFRUD�DVVHQWL�DG�HVHPSLR�QHOOH�DQWRORJLH�GHGLFDWH�DOO¶XPRULVPR�GLIIXVH�
GXUDQWH�OD�%HOOH�(SRTXH����
7RUQDQGR�DO�PRQGR�DQWLFR�q�LQWHUHVVDQWH�QRWDUH�FKH��PHQWUH�OD�¿VLRORJLD�VDQFLYD�OD�³PDQ�

FDQ]D´��O¶LPSHUIH]LRQH�GHOOD�GRQQD�ULVSHWWR�DOO¶XRPR��WDQWR�D�SURSRVLWR�GHOOD�GHWHUPLQD]LR�
QH�FRQIRUPD]LRQH�GHO�VXR�RUJDQR�JHQLWDOH��LQFRPSOHWR�H�WDOH�GD�UHQGHUOD�XQ�³PDVFKLR�PDQ�
FDWR´���TXDQWR�GHOOD�VXD�FDUHQ]D�GL�XPRULVPR��VXO�SLDQR�GHOO¶LPPDJLQDULR�H�GHL�PLWL��LQYHFH��
LO�ULVR�YHQLYD�DVVRFLDWR�SURSULR�DOOD�YXOYD�

���6WLJPDWL]]D]LRQH�GHO�ULVR�GHOOD�IHPPH�IDWDOH��VHQVXDOH�H�GLDEROLFR��FKH�FRU�URPSH��TXH�
VWLRQH�PRUDOH�

3UHVVR�JOL�DQWLFKL��FRPH�ULFRUGD�&DUOHV�0LUDOOHV��HVLVWHYD�XQD�©UHOD]LRQH�WUD�WHUUD�H�GRQQD��
FRPH�DQFKH�WUD�YXOYD�H�ULVRª����6H�QHOO¶HSLFD�UDUH�VRQR�OH�UDSSUHVHQWD]LRQL�GL�SHUVRQDJJL�GL�
GRQQH��PRUWDOL��LQWHQWH�D�ULGHUH��OD�PLWRORJLD�QDUUD�LQYHFH�GHO�ULVR�H�GHO�VRUULVR�GL�YDULH�GLYL�
QLWj�IHPPLQLOL����SUHVHQWDQGROL�FRPH�DWWL�DVVRFLDWL�DOOD�EHOOH]]D��VL�SHQVL�DG�$IURGLWH��RSSXUH�
DOOD�SRWHQ]D�IHFRQGDWULFH�R�DSRWURSDLFD��q�LO�FDVR�GL�'HPHWUD�H�%DXER��¿JXUH�GHOOD�FRQGLYL�

��� 8��8JKHWWL��/¶8PRULVPR�H�OD�GRQQD��%RFFD��7RULQR�������S����
��� ,YL��S�����
��� &IU��-��6RFKHQ��%RRN�5HYLHZV��LQ�©6LJQVª��SULPDYHUD�������Q�����8QLYHUVLW\�RI�&KLFDJR�3UHVV��SS������

�����
��� $G�HVHPSLR�TXHOOD�FXUDWD�GD�3LqUUH�0LOOH��$QWKRORJLH�GHV�KXPRULVWHV�IUDQoDLV�FRQWHPSRUDLQV��/LEUDL�

ULH�&K��'HODJUDYH��3DULV������
��� �&IU��&��0LUDOOHV��5LGHUH�LQ�2PHUR��6FXROD�1RUPDOH�6XSHULRUH��3LVD�������S������/¶DXWRUH�DJJLXQJH�

FKH�OD�³VWUDGD´�GHOOH�WHVWLPRQLDQ]H�VXOOD�UHOD]LRQH�IUD�GRQQD�H�ULVR�©ROWUH�DG�DYHUFL�SRUWDWR�D�GDUH�XQD�
VSLHJD]LRQH�GHO�ULVR�GHO�PDUH�H�GHOOD�WHUUD��FL�VHPEUD�HVVHUH�XQD�HFFHOOHQWH�SRUWD�G¶DFFHVVR�DO�ULGHUH�
QHOO¶,OLDGHª��LELGHP��

��� 0LUDOOHV�VL�VRIIHUPD�VXOOD�UHOD]LRQH�WUD�LO�ULGHUH�H�LO�VRUULGHUH�H�L�JHQLWDOL�XPDQL��FRPH�SXUH�VXOO¶DVVR�
FLD]LRQH�WUD�OD�VSXPD�GHO�PDUH�H�LO�ULVR��FIU��&��0LUDOOHV��5LGHUH�LQ�2PHUR��FLW���S������

'DQLHOD�&DUSLVDVVL
,O��VRU�ULVR�GHOOH�GRQQH��'L�XQ�DQWLFR����
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VLRQH�GHO�FRQWDJLRVR�PRYLPHQWR�GHOOH�ODEEUD�GHOOD�ERFFD�YDJLQD��RYYHUR�GHO�QHVVR�VLPEROL�
FDPHQWH�ULOHYDQWH�WUD�ULVR�H�SLDFHUH��VHVVXDOH�����7DOH�QHVVR�KD�DYXWR�XQ�SHVR�ULOHYDQWH�QHOOD�
VWLJPDWL]]D]LRQH�GHO�ULVR��6H�TXHVWR�KD�DVVXQWR�XQD�FRQQRWD]LRQH�QHJDWLYD�LQ�YDUL�DPELWL�LQ�
2FFLGHQWH��VL�GHYH�DG�HVHPSLR��VHFRQGR�*LOEHUW�'LDNWLQH��DQFKH�DO�IDWWR�FKH�ODVFLDUVL�DQGDUH�
DO� ULVR� q� VWDWR� YLVWR� FRPH� ³XQD�PDQLIHVWD]LRQH� SXEEOLFD� GHO� SLDFHUH� JHQLWDOH� IHPPLQLOH´��
XQ¶HFFLWD]LRQH�³IHPPLQLOH�SDVVLYD´��LQFRPSDWLELOH�FRQ�OD�YLULOLWj�LQ�TXDQWR�LQ�FRQWUDGGL]LRQH�
FRQ�LO�QDUFLVLVPR�IDOOLFR���
8Q�UDSSRUWR�SDUWLFRODUPHQWH�VWUHWWR�WUD�VHVVXDOLWj��FRUSR�H�ULVR�VL�VWDELOLVFH�LQROWUH��VWRUL�

FDPHQWH��QHO�0HGLRHYR��TXDQGR�OD�&KLHVD��LQ�SDUWLFRODUH�OD�6FRODVWLFD��OL�VYLOLVFH�H�QRUPD�
OL]]D����&RQ�OD�WUDVIRUPD]LRQH��DG�RSHUD�GHL�WHRORJL��GHO�SHFFDWR�RULJLQDOH�LQ�SHFFDWR�VHVVXDOH�
�GHFOLQDWR�LQ�IRUQLFD]LRQH��FRQFXSLVFHQ]D�H�OXVVXULD���LO�ULVR�YLHQH�VRIIRFDWR�H�UHSUHVVR�GDOOD�
5HJXOD�PDJLVWUL��QHOO¶DPELWR�GL�XQ¶DQWURSRORJLD�H�GL�XQD�¿VLRORJLD�FULVWLDQH�FKH�LPSRQJRQR�
GL�FKLXGHUH�OD�SRUWD�GHOOD�ERFFD�DO�ULVR�GLDEROLFR��1HOO¶RSSRVL]LRQH�WUD�DOWR�WHVWD�FXRUH��SDUWH�
SRVLWLYD��QRELOH��H�EDVVR�YHQWUH�VHVVR��SDUWH�QHJDWLYD��LJQRELOH���LO�ULVR��FROORFDWR�VXO�VHFRQGR�
YHUVDQWH��YLHQH�PHVVR�DO�EDQGR�LQ�TXDQWR�FRQVLGHUDWR�DWWR�GHPRQLDFR�H�FKH�LQGXFH�DG�³D]LRQL�
EDVVH´�����
3DULPHQWL�VWLJPDWL]]DWD�q� OD�GRQQD��QHOO¶DPELWR�GHOOD� ORWWD�FRQWUR� OH� WHQWD]LRQL�H� LO�SLD�

FHUH�¿VLFR� LQWHVR�FRPH�SHFFDWR��SHQDOL]]DWD�GDOOD�FRQGDQQD�GHOOD�VHVVXDOLWj� OHJDWD�DO� WDE��
GHL� OLTXLGL� FRUSRUHL�TXDOL� OR� VSHUPD�H� LO� VDQJXH� �DG�HVHPSLR�TXHOOR�GHOOH�PHVWUXD]LRQL�� H�
FRQVLGHUDWD�DQFRUD�XQD�YROWD��GD�6DQ�7RPPDVR��FRPH�³XRPR�PDQFDWR´��GDO�FRUSR�LPSHUIHW�
WR��GHEROH�H��FRQVHJXHQWHPHQWH��LQWHPSHUDQWH����7DQWR�LO�ULVR�TXDQWR�OD�GRQQD��GXQTXH��QHO�

��� ,Q�SURSRVLWR�H�SHU�XQD�ULÀ�HVVLRQH�VX�DOFXQH�¿�JXUH�DQFHVWUDOL�H�PLWLFKH�PLWRORJLFKH�GHO�FRUSR�³IHP�,Q�SURSRVLWR�H�SHU�XQD�ULÀHVVLRQH�VX�DOFXQH�¿�JXUH�DQFHVWUDOL�H�PLWLFKH�PLWRORJLFKH�GHO�FRUSR�³IHP�¿JXUH�DQFHVWUDOL�H�PLWLFKH�PLWRORJLFKH�GHO�FRUSR�³IHP�
PLQLOH´�ULGHQWH��FIU��'��&DUSLVDVVL��/HV�pFODWV�GH�ULUH�GH�6DUDK��%DXER�HW�0pGXVH��¿JXUHV�GX�³FRUSV�
IpPLQLQ´�ULDQW�� LQ�3HQVHU�OHV�PDWLqUHV�GX�FRUSV��D�FXUD�GL�0��%DOFD]DU���6��&UHYLHU�*RXOHW��3UHVVHV�
6RUERQQH�1RXYHOOH��3DULV������

��� 6HFRQGR�'LDWNLQH��DI¿QFKp�O¶XPRULVWD�SRVVD�JLRLUH�GHOOD�SURSULD�JHQLWDOLWj�IHPPLQLOH�VHQ]D�SHUGHUH�
O¶LQWHJULWj� GHO� SURSULR� QDUFLVLVPR�� RFFRUUH� FKH� TXDOFXQR� ULGD� GHO� VXR�XPRULVPR��$� HVVHUH� FKLDPDWL�
LQ�FDXVD�VRQR�O¶DVVXQWR�SHU�LO�TXDOH�LO�SURWRWLSR�GL�RJQL�ULVR�q�OD�UHWURXYDLOOH�FRQ�O¶RJJHWWR�SULPDLUH��
QRQFKp�OD�WHVL�IUHXGLDQD�VHFRQGR�FXL�O¶LQYHVWLPHQWR�QDUFLVLVWLFR�GHOO¶RJJHWWR�LQYHVWH�WXWWH�OH�SXOVLRQL�
VHVVXDOL��LQFOXVH�TXHOOH�JHQLWDOL�IHPPLQLOL��FHQWULSHWH��QHL�GXH�VHVVL��FIU��*��'LDWNLQH��/H�ULUH��LQ�©5HYXH�
IUDQoDLVH�GH�SV\FKDQDO\VHª��IHE��������Q������SS�����������

��� ,Q�UHDOWj��VHFRQGR�/H�*RII��OD�VWLJPDWL]]D]LRQH�GHO�FRUSR�HUD�JLj�FRPLQFLDWD�SUHVR�L�SDJDQL��QHO�,�,,�
VHF��G��&���HG�HVLVWH�XQD�FRQWLQXLWj�WUD�OD�¿ORVR¿D�PRUDOH�GHO�PRQGR�DQWLFR�H�OH�SULPH�GRWWULQH�FULVWLDQH��
'DO�,9�DO�;�VHF���FRQ�O¶LVWDXUD]LRQH�GHO�PRQDFKHVLPR��LO�ULVR�YLHQH�UHSUHVVR�LQ�TXDQWR�PLQDFFLD�O¶LGH�
DOH�DVFHWLFR�H�O¶XPLOWj�GHO�VLOHQ]LR��1HO�;,,�VHFROR�OD�ULIRUPD�JUHJRULDQD�VHJQD�LO�WULRQIR�H�O¶LQL]LR�GHO�
GHFOLQR�GHO�VLVWHPD�GL�FRQWUROOR�VHVVXDOH�H�FRUSRUDOH�H��ULSULVWLQDWR�LO�GLULWWR�GL�FLWWDGLQDQ]D�GHL�YDORUL�
VHVVXDOL��OD�&KLHVD�ULDELOLWD�LO�ULVR�WHQWDQWR�GL�FRQWUROODUOR�LQYHFH�FKH�UHSULPHUOR��H�GLVWLQJXHQGR�WUD�XQ�
ULVR�JLRLRVR�H�OHFLWR��LO�VRUULVR��H�XQ�ULVR�EHIIDUGR�GD�EDQGLUH��'L�SDUL�SDVVR��QHOOD�VRFLHWj�FRPXQDOH��
WURYDQR�HVSUHVVLRQH�LO�ULVR�FDUQHYDOHVFR�H�O¶HVDOWD]LRQH�GHO�FRUSR�JURWWHVFR��FKH�SUHOXGRQR�DO�ULVR�FLQ�
TXHFHQWHVFR�GL�5DEHODLV��FIU��-��/H�*RII�H�1��7UXRQJ��8QH�+LVWRLUH�GX�FRUSV�DX�0R\HQ�$JH��/LDQD�/HYL��
3DULV�������WU��LW��GL�)��&DWDOGL�9LOODUL��,O�FRUSR�QHO�0HGLRHYR��/DWHU]D��5RPD�%DUL�������SS���������

��� ,YL��S�����
��� 6H�LQ�VDQW¶$JRVWLQR�O¶LQIHULRULWj�GHOOD�GRQQD�HUD�SUHVHQWH�¿Q�GDOOD�VXD�FUHD]LRQH��FRQ�O¶DVVRFLD]LRQH�

WUD�LO�PDVFKLOH�H�OD�SDUWH�VXSHULRUH��OD�UDJLRQH�H�OR�VSLULWR��H�WUD�LO�IHPPLQLOH�H�OD�SDUWH�LQIHULRUH��
LO�FRUSR�H�OD�FDUQH��FRQ�VDQ�3DROR�VL�DVVLVWH�DOOD�GHPRQL]]D]LRQH�GHO�VHVVR�H�GHOOD�GRQQD��PHQWUH�
7RPPDVR�G¶$TXLQR��SXU�VRVWHQHQGR�FKH�XRPR�H�GRQQD�VRQR�XJXDOL�LQ�TXDQWR�FUHDWL�FRQWHPSRUDQH�
DPHQWH�HG�HQWUDPEL�VHGH�GHOO¶DQLPD��DWWULEXLVFH�DOO¶XRPR�PDJJLRU�DFXWH]]D�G¶LQWHOOHWWR�H�GH¿QLVFH�
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0HGLRHYR�VRQR�DVVRFLDWL�DO�SHFFDWR��DOO¶LQFRQWLQHQ]D��HG�HQWUDPEL�VXELVFRQR�XQ�WUDWWDPHQWR�
LGHRORJLFR�WHRORJLFR�GL�GHPRQL]]D]LRQH�LQ�TXDQWR�VFRQFL��PDUJLQDOL�H�SHUWXUEDQWL��3HU�LQFL�
VR��WDOH�FRUULVSRQGHQ]D�FRVWLWXLVFH�OD�SUHPHVVD��QRQFKp�LO�WHUUHQR�SURSL]LR��SHU�XQ¶XOWHULRUH�
DVVRFLD]LRQH��TXHOOD��HYLGHQ]LDWD�GD�+HOJD�.RWWKRII����WUD�OD�PDUJLQDOL]]D]LRQH�FRPSLXWD�DL�
GDQQL�GHOO¶XPRULVPR��EDVDWD�VXOOD�VXSUHPD]LD�GHOOD�UDJLRQH�H�VXOOD�YDOHQ]D�QHJDWLYD�GHOOD�
FRPLFLWj�TXDOH�PDQLIHVWD]LRQH�GL�FDRV�H�GLVRUGLQH��VWXGLDWD��WUD�JOL�DOWUL��GD�5RVVHOOD�3UH]]R����
H�OD�PDUJLQDOL]]D]LRQH�GHOO¶XPRULVPR�GHOOH�GRQQH��
6H�LO�ULVR�H�OD�GRQQD�VRQR�LQFRPSDWLELOL�FRQ�OD�TXHVWLRQH�GHO�FRQWUROOR�GHO�FRUSR��LO�ULGHUH�

GD�SDUWH�GHOOD�GRQQD�q�DWWR�GRSSLDPHQWH�SHFFDPLQRVR��JHVWR�GHOOD�IHPPH�IDWDOH��GDQQDWD�H�
FKH�FRQGXFH�DOOD�GDQQD]LRQH�O¶XRPR��DWWR�G¶LQFRQWLQHQ]D�FKH�FRVWLWXLVFH�XQD�GXSOLFH�FROSD��
'HO�UHVWR�OD�SDUROD�ODWLQD�FXOSD�GHULYD�GDO�JUHFR�NROSRV��FKH�VLJQL¿FD�³YDJLQD´�H�LQGLFD�³FDX�
VD´��³PDQFDQ]D´��³D]LRQH�FKH�FRQWUDYYLHQH�DOOD�QRUPD��HWLFD�H�UHOLJLRVD�´�H�³FKH�SURGXFH�XQ�
HIIHWWR�QHJDWLYR´��³LPSUXGHQ]D´��³QHJOLJHQ]D´��/R�VFKLXGHUVL�GL�ODEEUD�QHO�ULGHUH�ULFKLDPD�
O¶DWWR�VHVVXDOH�HG�q�FRQVLGHUDWR�OLFHQ]LRVR�H�LQGHFHQWH�LQ�PRGR�SDUWLFRODUH�SHU�OH�GRQQH��GH�
VWLQDWH�D�HVVHUH�HPEOHPL�GLVLQFDUQDWL�GHOOD�YLUW��H�GHO�SXGRUH��,Q�DOWUH�SDUROH��LO�ULGHUH�GHOOD�
GRQQD�QH�FRPSURPHWWH�O¶RQHVWj�LQ�TXDQWR�FRVWLWXLVFH�XQ�LQYLWR��XQD�WHQWD]LRQH��XQ�FRQFHGHU�
VL��XQ�DSULUH�OD�SRUWD�GHOOD�DOOD�SHUGL]LRQH��XQ�GLVVHUUDUH�OD�ERFFD�FKLDYLVWHOOR�ODVFLDQGR�ÀXLUH�
OH�©LQVDQLH�YHLFRODELOL�GDO�ULVRª����,O�ULVR�³HVSORGH�VXOOH�ODEEUD´��q�HVSORVLRQH�FKH�DSUH�XQ�YDU�
FR��XQ�SDVVDJJLR�FKH�GRYUHEEH�LQYHFH�UHVWDUH�FKLXVR��$�HVVHUH�FKLDPDWD�LQ�FDXVD�q�OD�QR]LRQH�
GL�OLPLWH��GL�OLPHQ�VRJOLD��QHL�WHUPLQL�GL�XQ�ROWUHSDVVDUH�OD�OLQHD�GL�FRQ¿QH�IDFHQGROD�VDOWDUH��
VFRPSRQHQGROD��DWWUDYHUVR�XQD�WUDVJUHVVLRQH��3HUWDQWR�LO�ULVR�IHPPLQLOH�q�JHVWR�GLDEROLFR�H�
GHSUDYDWR��SHUFKp�FRU�URPSH�
6LDPR�GL�IURQWH�D�XQ�JLXGL]LR�PRUDOH�FKH��VH�GD�XQ�ODWR�KD�GHWHUPLQDWR�O¶LQWHUGL]LRQH�SHU�LO�

FRUSR�GHOOH�GRQQH�DG�DSULUVL��VRU�ULGHQGR��GDOO¶DOWUR�q�DOOD�EDVH�GL�TXHOOR�FKH�6DUDK�.RIPDQ�
FKLDPD�³WHQWDWLYR�GL�ULFXFLUH´�WDOH�FRUSR��GD�SDUWH�GHJOL�XRPLQL��DWWUDYHUVR�LO�ORUR�³ULVSHWWR´�
QHL� FRQIURQWL� GHOOH�GRQQH��4XHVWR� ULVSHWWR�� VL� FKLHGH� OD�¿ORVRID�� QRQ� q� OD� ORUR�PDQLHUD�GL�
WHQWDUH�GL�³ULSDUDUOH´��GRSR�DYHUOH�©VHPSUH�JLj�ODFHUDWH��VSRUFDWH��UDEDLVVpHV�QHO�FRUVR�GHOOD�
VWRULD��>���@�VHPSUH�JLj�WUDVIRUPDWH�LQ�SXWWDQH"�/D�PDQLHUD�GL�ULSUHQGHUH��GL�ULFXFLUH�LO�FRUSR�
PDWHUQR��GL�DJJLXVWDUH�OH�GRQQH��SHU�WHQWDUH�GL�DJJLXVWDUVL�FRQ�HVVH"ª���

LO� FRUSR� GHOOD� GRQQD� FRPH� ³LPSHUIHWWR´�� ³XRPR�PDQFDWR´�� FDUDWWHUL]]DWR� GD� GHEROH]]D� ¿VLFD� H��
FRQVHJXHQWHPHQWH��GD�LQWHPSHUDQ]D��FIU��-��/H�*RII���1��7UXRQJ��8QH�+LVWRLUH�GX�FRUSV�DX�0R\HQ�
$JH��FLW���WU��LW��FLW���S�������

��� &IU��+��.RWWKRII��*HQGHU�DQG�KXPRU��7KH�VWDWH�RI�WKH�DUW��LQ�©-RXUQDO�RI�3UDJPDWLFVª��JHQ��������Q������
��*HQGHU�DV�D�FDWHJRU\�LQ�KXPRU�±�SDVW�DQG�SUHVHQW��SS��������

��� 1HOOD�PRQRJUD¿D�5LGHUH�OD�YHULWj�OD�¿ORVRID��UL�DWWUDYHUVDQGR�OD�WUDGL]LRQH�¿ORVR¿FD�RFFLGHQWDOH��³PD�
VFKLOH´���KD�PRVWUDWR�TXDQWR�TXHVWD�VL�VLD�³DIIDQQDWD´�DG�DWWULEXLUH�DO�ULGHUH�XQD�YDOHQ]D�QHJDWLYD��FIU��
5��3UH]]R��5LGHUH�OD�YHULWj��&RUWLQD��0LODQR�������

��� 6HFRQGR�OD�FLWDWD�5HJXOD�PDJLVWUL�PHGLHYDOH��OD�ERFFD�q�WUD�L�¿OWUL��FRQ�JOL�RFFKL�H�OH�RUHFFKLH��XVDWL�
SHU�GLVWLQJXHUH�LO�EHQH�GDO�PDOH�H�©LO�ULVR�FDPPLQD�DWWUDYHUVR�LO�FRUSR�SDUWHQGR�GDOOH�VXH�SDUWL�EDVVH��
SDVVDQGR�GDO�SHWWR�DOOD�ERFFD��>���@�/D�ERFFD�q�XQ�³FKLDYLVWHOOR´��L�GHQWL�XQD�³EDUULHUD´�FKH�GHYH�DUJLQDUH�
LO�ÀXVVR�GL�LQVDQLH�YHLFRODELOL�GDO�ULVR��3HUFKp�LO�ULVR�q�XQD�³ORUGXUD�GHOOD�ERFFD´��,Q�TXHVWR�FDVR�LO�FRUSR�
GHY¶HVVHUH�XQ�EDVWLRQH�FRQWUR�TXHVWD�VSHORQFD�GHO�GLDYRORª��FIU��-��/H�*RII���1��7UXRQJ��,O�FRUSR�QHO�
0HGLRHYR��FLW���SS���������

��� 6�.RIPDQ��/H�UHVSHFW�GHV�IHPPHV��(GLWLRQV�*DOLOpH��$OHQoRQ��2UQH��������S������6DUDK�.RIPDQ�q�VWDWD�
VSHFLDOLVWD�GL�)UHXG�H�1LHWV]FKH��DOOLHYD�GL�'HOHX]H�H�LQWHUORFXWULFH�GL�'HUULGD�

'DQLHOD�&DUSLVDVVL
,O��VRU�ULVR�GHOOH�GRQQH��'L�XQ�DQWLFR���
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���,O�ULVR�GHOOD�'RQQD�q�GLVGLFHYROH��QH�FRPSURPHWWH�EHOOH]]D��GLJQLWj�H�YLUW���TXHVWLRQH�
VRFLDOH�

,O�ULVR�IHPPLQLOH�q�VWDWR�LQWHVR�TXDOH�³FROSD´�DQFKH�LQ�TXDQWR�PRWRUH�GL�GLVRUGLQH�VRFLDOH��IDW�
WRUH�G¶LQVWDELOLWj��FRUUXWWRUH�GHOOD�VWDWLFLWj�GHOOD�GRQQD��GHOOD�¿VVLWj�LGHDOH�GHOOD�VXD�¿JXUD�H�GHO�VXR�
WUDGL]LRQDOH�UXROR�SDVVLYR��/D�VHGX]LRQH�GD�OHL�DWWLYDWD�QHO�GLVFKLXGHUH�OH�ODEEUD��VRU�ULGHQGR��QHO�
IDUVL�YDUFR�H�QHO�PRVWUDUOR��q�VHJQR�GL�XQ¶DVVHUWLYLWj�IHPPLQLOH�GL�SHU�Vp�JLj�WUDVJUHVVLYD��DQFKH�
TXDORUD�DJLWD�GD�XQ�SRVL]LRQDPHQWR�UXROR�GL�SUHGD���,O�FRUSR�GHOOD�GRQQD��FKH�QHO��VRU�ULVR�VL�PHW�
WH�LQ�PRYLPHQWR��DVVXUJH�DO�UXROR�GL�FRUSR�GL�XQ�VRJJHWWR�FKH�DXWRQRPDPHQWH�GHFLGH�GL�DSULUVL��
H�GLVWXUED�H�SHUWXUED�DQFKH�SHUFKp�LQ�WDO�PRGR�VL�VRWWUDH�DO�WUDGL]LRQDOH�HVVHUH�FRUSR�FKH�YLHQH�
³DSHUWR´�DG�RSHUD�GHOO¶XRPR��GLYHQHQGR�LQTXLHWDQWH�H�ULSURYHYROH�QRQ�VROR�LQ�WHUPLQL�PRUDOL��PD�
DQFKH�LQ�DPELWR�VRFLDOH�
'HO�UHVWR�LO�ULVR�PLQDFFLD�O¶LQGLYLGXDOLWj��LO�VXR�UHVWDUH�LQWDWWD��FRPSURPHWWH�O¶XQLWj�GHOOD�³SHU�

VRQD´�LQ�TXDQWR�GLYLGH��GLVJLXQJH��GLVDUWLFROD�LO�FRUSR��6L�SHQVL�DG�HVSUHVVLRQL�GHOOD�OLQJXD�LWDOLDQD�
TXDOL�³ULGHUH�D�VTXDUFLDJROD���D�FUHSDSHOOH���VJDQJKHUDWDPDQWH´��H�DQFRUD�³VEHOOLFDUVL���VEXGHOODUVL�
��VJDQDVFLDUVL�GDOOH�ULVDWH´��R�DOO¶HVSUHVVLRQH�LQJOHVH�³WR�ODXJK�RQH¶V�KHDG�RII´�����OHWWHUDOPHQWH�
³ULGHUH�¿QR�D�FKH�OD�WHVWD�QRQ�VL�VWDFFKL´���FKH�HYRFDQR�O¶LGHD�GL�XQD�SHUGLWD�GL�FRQWUROOR��PD�DQFKH�
GL�XQD�VFRPSRVL]LRQH��ODFHUD]LRQH��IHULWD��GHIRUPD]LRQH��,O�ULVR�q�DQFKH�¿JXUD]LRQH�GL�XQ¶DPELYD�
OHQ]D��OD�ERFFD�VL�DSUH��PHQWUH�LO�FRUSR�KD�XQ�PRYLPHQWR�VSH]]DWR��ULPEDO]D��VXVVXOWD�TXDVL�HSLOHW�
WLFR��GLYHQWDQGR�LQWHUPLWWHQWH��QHL�JHVWL�FRPH�QHOO¶HPLVVLRQH�GHO�VXRQR���6HFRQGR�6WRUD�6DQGRU�
LO�ULVR��©HVSORVLRQH�UXPRURVD��LPSURYYLVD�H�LQFRQWUROODWD��q�VWDWR�VHPSUH�FRQWUDULR�DOO¶LPPDJLQH�
GHOOD�GRQQD�LQ�2FFLGHQWHª���H�DWWHJJLDPHQWL�TXDOL�LO�FRUSR�FKH�VL�GLVWRUFH�H�LO�YLVR�FKH�VL�SLHJD�LQ�
VPRU¿H�VRQR�LQ�FROOLVLRQH��FRPH�HYLGHQ]LD�/DUDLQH�3RUWHU��FRQ�O¶LGHDOH�GHOOD�IHPPLQLOLWj��GHOOD�
JUD]LD��GHOOD�PRGHVWLD�H�GHOOD�GHFHQ]D����
1HO�ULGHUH�LO�FRUSR�GHOOD�GRQQD�q��LQ��PRYLPHQWR�ULVSHWWR�D�XQ¶LPPDJLQH�VWDWLFD�GL�PLVXUD�

WR�HTXLOLEULR��D�XQD�UDSSUHVHQWD]LRQH�VWHUHRWLSDWD�GLIIXVD�QHOO¶LPPDJLQDULR�H�QHOO¶LFRQRJUD¿D��6L�
SHQVL�DOOD�FRPSRVWH]]D�GHOOH�¿JXUH�IHPPLQLOL��LQ�SDUWLFRODUH�QHOOH�DUWL�¿JXUDWLYH�GHO�5LQDVFLPHQ�
WR�LWDOLDQR��LQ�RSSRVL]LRQH�ULVSHWWR�DOOD�IRU]D�LPSXOVLYD�H�GLVRUGLQDWD�GL�TXHOOH�PDVFKLOL��,O�ULVR��
DOWHUDQGR�L�WUDWWL�GLVWLQWLYL�GHOOD�GRQQD��QH�VWUDYROJH�OD�³JLXVWD´�IRUPD��FRQWUDYYLHQH�DO�FDQRQH�
GHOOD�EHOOH]]D��OHGH�OD�³IHPPLQLOLWj´�WRXW�FRXUW��3HUWDQWR�FRVWLWXLVFH�XQD�SUDWLFD�SDUWLFRODUPHQWH�
GLVGLFHYROH��FRPSURPHWWHQWH��VRFLDOPHQWH�VFRQYHQLHQWH��FRQWUDULD�DOOD�FRUUHWWH]]D�H�DO�GHFRUR��H�
VRSUDWWXWWR�VWLPDWD�FRPH�³QRQ�YDQWDJJLRVD´�QHOOD�UHOD]LRQH�SULYDWD�WUD�L�VHVVL��RYYHUR�QHOO¶DPELWR�
GHOOD�VHGX]LRQH�VWUDWHJLFDPHQWH�HVHUFLWDWD�GDOOD�GRQQD�QHL�FRQIURQWL�GHOO¶XRPR��TXDQGR�HOOD�ULGH��
SHUGHQGR�IHPPLQLOLWj�H�EHOOH]]D��FRPSURPHWWH�OD�SURSULD�³DSSHWLELOLWj´�H�GHVLGHUDELOLWj��PHWWHQGR�
FRVu�D�ULVFKLR�OD�SURSULD�UHDOL]]D]LRQH�VRFLDOH�H�O¶LVWLWX]LRQH�³IDPLJOLD´��$OOD�OXFH�GL�FLz�VL�FRP�
SUHQGRQR�OH�UDJLRQL�GHOO¶D]LRQH�UHSUHVVLYD��GL�SUHVFUL]LRQH�SUDJPDWLFR�PRGHOOL]]DQWH�H�GL�RULHQWD�
PHQWR�QRUPDOL]]DWRUH��FRPSLXWD�SHU�VHFROL�QHL�FRQIURQWL�GHO��VRU�ULVR�GHOOH�GRQQH��

��� 5LQJUD]LR�&DPLOOH�7KLHEDXW�SHU�DYHUPL�VXJJHULWR�WDOH�HVSUHVVLRQH�
��� -��6WRUD�6DQGRU��/H�ULUH�PLQRULWDLUH��/¶KXPRXU�MXLI�HW�O¶KXPRXU�IpPLQLQ��LQ�©$XWUHPHQW��6pULH�0XWD�

WLRQV��/¶KXPRXU��8Q�pWDW�G¶HVSULWª��D�FXUD�GL�*pUDOG�&DKHQ��VHW��������Q�������S������
��� &IU��/��3RUWHU��7DUWV�WDPSRQV�DQG�W\UDQWV��ZRPHQ�DQG�UHSUHVHQWDWLRQ�LQ�FODVVLFDO�FRPHG\��LQWHUYHQWR�

SUHVHQWDWR�DOOD�TXDWWRUGLFHVLPD�FRQIHUHQ]D�GHOO¶,QWHUQDWLRQDO�6RFLHW\� IRU�+XPRU�6WXGLHV�� WHQXWDVL� D�
%HUWLQRUR��)RUOu�&HVHQD��QHO�������H�FLWDWR�GD�+HOJD�.RWWKRII�LQ�(DG���*HQGHU�DQG�KXPRU��7KH�VWDWH�RI�
WKH�DUW��FLW���S����
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7UD�JOL�VWUXPHQWL�VWUDWHJLFL�XWLOL]]DWL�D�WDO�¿QH��XQ�SRVWR�GL�SULPR�SLDQR�VSHWWD�D�XQ�JHQHUH�WHVWXD�

OH�GL�VXFFHVVR�QHO�;,;�VHFROR��VRUWD�GL�FRUULVSHWWLYR�GHOOH�¿VLRORJLH��L�PDQXDOL�GL�FRPSRUWDPHQWR��
%DVWL�FLWDUH�LO�EHVW�VHOOHU�LQWLWRODWR�5HJROH�GHO�VDSHU�YLYHUH�QHOOD�VRFLHWj�PRGHUQD����XQR�GHL�SL��
QRWL�WUD�TXHOOL�¿UPDWL�GDOOD�EDURQHVVD�IUDQFHVH�6WDIIH��FRQVLGHUDWD�GDOOD�VWDPSD�GHOO¶HSRFD�FRPH�
³O¶HGXFDWULFH�GHOOD�GRQQD´��6L�WUDWWD�GL�RSHUH�³HGL¿FDQWL´�QHO�VHQVR�GL�PRUDOL]]DWULFL�H�GHSXWDWH�DOOD�
FRVWUX]LRQH�GHO�FDQRQH�GHOOD�EHOOH]]D�IHPPLQLOLWj��QRQFKp�SUH]LRVH�SHU�FRPSUHQGHUH�OD�YDOHQ]D�
GHOOH�UHJROH�PRQGDQH�FKH��DQGDQGR�EHQ�ROWUH�LO�QRUPDUH�LO�VDYRLU�IDLUH��FRQFRUURQR�D�FRGL¿FDUH�
LO�PRGHOOR�GHOOD�PRJOLH�H�SDGURQD�GL�FDVD�LGHDOH�H��SL��LQ�JHQHUDOH��LO�UXROR�VRFLDOH�GHOOD�GRQQD��
7DOL�PDQXDOL��FDUDWWHUL]]DWL�GD�XQ�WRQR�EULOODQWH��EHQHYROR�H�DO�WHPSR�VWHVVR�SHUHQWRULR��VRQR�

HORTXHQWL�FLUFD�LO�WHQRUH�H�OD�TXDOLWj�GHOOH�DUJRPHQWD]LRQL�FRQ�FXL�VL�SURLELYD�LO�ULVR�IHPPLQLOH�
PHQWUH�VL�HVDOWD�LO�VRUULVR�LQ�WHUPLQL�GL�RSSRUWXQLWj�QHOOD�VWUDWHJLD�VHGXWWLYD��/D�FLWDWD�EDURQHVVD��
LQ�,�PLHL�VHFUHWL�SHU�SLDFHUH�HG�HVVHUH�DPDWD��DIIHUPD�FKH�LO�ULVR�q�QHPLFR�GHOOD�JUD]LD�IHPPLQLOH�
LQWHULRUH�HG�HVWHULRUH��HYLWDQGR�LO�ULVR�©LO�QRVWUR�VSLULWR�UHVWHUHEEH�SL��HOHYDWR��OH�OLQHH�GHO�QRVWUR�
YLVR�FRQVHUYHUHEEHUR�PHJOLR�OD�ORUR�QRELOWj��H�QRL�SL��LQWDWWD�OD�QRVWUD�LQGLYLGXDOLWjª����Ê�XQ�DWWR�
WDOPHQWH�QHJDWLYR�GD�GHIRUPDUH�OD�EHOOH]]D�DQFKH�GHOOH�GRQQH�SL��DYYHQHQWL����©/D�GRQQD�GHYH�
VRUULGHUH�H�QRQ�ULGHUH��LO�VRUULVR�q�XQR�GHL�VXRL�SL��JUDQGL�IDVFLQL��DQFKH�SUHVVR�OD�SL��FDULQD��LO�
ULGHUH�QRQ�SXz�HVVHUH�FKH�XQD�FRQYXOVLRQH�R�XQD�VPRU¿Dª����/¶DXWULFH�FRQVLJOLD�SHUWDQWR�DOOH�JLR�
YDQL�EHQ�HGXFDWH�GL�HYLWDUH�XQ�ULVR�SD]]R�H�QRQ�UDJLRQHYROH��SUHQGHQGR�O¶DELWXGLQH�GL�GRPLQDUH�OH�
SURSULH�LPSUHVVLRQL����FRQWHJQR��FRPSRVWH]]D��PRGHUD]LRQH�H�FDSDFLWj�GL�DXWRFRQWUROOR�GLYHQWDQR�
OH�SDUROH�G¶RUGLQH�SHU�PDQWHQHUH�O¶RUGLQH�VRFLDOH��7UD�JOL�DUJRPHQWL�SHUVXDVLYL��¿JXUDQR�DQFKH�JOL�
LQFRQYHQLHQWL�GHO�ULGHUH��³FXL�QRQ�VL�SHQVD�PDL�DEEDVWDQ]D´��FRPH�O¶HIIHWWR�GL�PHWWHUH�LQ�HYLGHQ]D�
XQ¶HYHQWXDOH�EUXWWH]]D�GHOOH�SDUWL�GHO�FRUSR�FRLQYROWH��FRPH�GHQWL�GLIHWWRVL��ODEEUD�LQYHFFKLDWH�H�
PDQL�QRQ�EHOOH�FRQ�FXL�FRSULUH�OD�ERFFD����,O�ULVR�IHPPLQLOH�q�ULWHQXWR�³V�FRQYHQLHQWH´�LQ�WHUPLQL�
GL��PDO�HGXFD]LRQH�H�GL��FDWWLYR��JXVWR�SHUFKp�FRQWUDYYLHQH�DOOH�QRUPH�GHOO¶HWLFKHWWD��DQFKH�LQ�
TXDQWR�VJUDGHYROH�FDXVD�GL�GLVWXUER�H�IDVWLGLR�SHU�JOL�DOWUL��EDVWL�SHQVDUH�DOOD�VXD�UXPRURVLWj��UL�
VSHWWR�DOOD�TXDOH�D�QXOOD�VHUYLYD�DSSUHQGHUH�XQ�ULVR�³PXVLFDOH´����

��� %DURQHVVD�6WDIIH��SVHXGRQLPR�GL�%ODQFKH�$QJqOH�$XJXVWLQH�6R\HU���8VDJHV�GX�PRQGH��UqJOHV�GH�VD�UqJOHV�GH�VD�
YRLU�YLYUH�GDQV�OD�VRFLpWp�PRGHUQH��9��+DYDUG��3DULV�������(GLWLRQ�������3DULV�������SRL�ULSXEEOLFDWR�
FRQ�XQ�WLWROR�LQ�SDUWH�YDULDWR��5qJOHV�GH�VDYRLU�YLYUH�GDQV�OD�VRFLpWp�PRGHUQH��9��+DYDUG��3DULV������
�(GLWLRQV�GHV�GHX[�PRQGHV��3DULV��������/D�VXD�DSSDUL]LRQH�IX�VHJXLWD�GD�XQ�JUDQ�IDYRUH�GD�SDUWH�GHO�
SXEEOLFR��QHO�������DQQR�GHOOD�PRUWH�GHOO¶DXWULFH��QH�HUDQR�VWDWH�YHQGXWH�EHQ�WUHFHQWRWWDQWDPLOD�FRSLH��
$OWUL�YROXPL�GHOOD�VWHVVD�DXWULFH�QRQ�GLVVLPLOL�O¶DYHYDQR�VHJXLWR��ULJXDUGDQWL�O¶DUWH�GL�EHQ�YHVWLUH�HG�
HVVHUH�DOOD�PRGD��GL�ULFHYHUH�JOL�RVSLWL��GL�PDQJLDU�EHQH��GL�JHVWLUH�OD�SURSULD�FRUULVSRQGHQ]D��HWF���WUD�
TXHVWL�GD�ULFRUGDUH��/D�IHPPH�GDQV�OD�IDPLOOH��OD�¿OOH��O¶pSRXVH��OD�PqUH��)ODPPDULRQ��3DULV������

��� ©1RQ�VL�SHQVD�DEEDVWDQ]D�D�WXWWL�JOL�LQFRQYHQLHQWL�GHO�ULGHUH��8QD�GRQQD�FKH�KD�GHL�GHQWL�EUXWWL�SRUWD�OD�
PDQR�GDYDQWL�DOOD�ERFFD�TXDQGR�ULGH��6H�OD�PDQR�q�EHOOD��YD�DQFRUD�EHQH��PD�VH�QRQ�OR�q�"�>���@���/¶LPSH�
UDWULFH�-RVpSKLQH��FKH�DYHYD�GHL�GHQWL�PROWR�GLIHWWRVL�DYHYD�LQYHQWDWR�OD�PRGD�GL�HOHJDQWL�ID]]ROHWWL�FKH�
VL�WHQHYDQR�LQ�PDQR��4XDQGR�OH�YHQLYD�GD�VRUULGHUH��HOOD�FRSULYD�OD�VXD�ERFFD�SHU�PH]]R�GHO�SLFFROR�
TXDGUDWR�GL�EDWLVWD�H�GL�SL]]R��6DUHEEH�VWDWR�PHJOLR�DELWXDUVL�D�QRQ�ULGHUH��FRVD�FKH�VL�DGGLFH��GHO�UHVWR��
DOOH�ODEEUD�GL�FRORUR�FKH�KDQQR�SDVVDWR�OD�JLRYLQH]]Dª��FIU��EDURQHVVD�6WDIIH��0HV�VHFUHWHV�SRXU�SODLUH�
HW�SRXU�rWUH�DLPpH��*��+DYDUG��3DULV�������(GLWLRQ�������3DULV�������SS������������

��� ,YL��FDSLWROR�/HV�UpODWLRQV��SDUDJUDIR�/H�ULUH��SS�����������
��� ,YL��S������
��� ,YL��S������
��� ,YL��SS����������
��� ©1HOOH�VFXROH�GL�EHOOH]]D�DPHULFDQH�GL�1HZ�<RUN��VL�LQVHJQD�LO�ULGHUH�PXVLFDOH��6L�FHUFD�GL�ULPSLD]]DUH�

'DQLHOD�&DUSLVDVVL
,O��VRU�ULVR�GHOOH�GRQQH��'L�XQ�DQWLFR���



���

9 HQWDJOLR�GHOOH�GRQQH

1HO�SUHVFULYHUH� DOOD�EUDYD� UDJD]]D� ³FLz� FK¶HOOD�GHYH� IDUH�� OH� VL� FRQFHGH�XQ� ULVR� ³JUD�
]LRVR´��RSSRUWXQR�SHU�EHQ�¿JXUDUH� LQ� VRFLHWj�� OD� MHXQH�¿OOH� GHY¶HVVHUH�³JDLD´�� VL� OHJJH�D�
SURSRVLWR�GHOOH�³TXDOLWj�DIIDVFLQDQWL´�GHOOD�GRQQD�LQ�IDPLJOLD�����,O�VRUULVR�IHPPLQLOH�ULVXOWD�
DVVRFLDWR�DOO¶DPDELOLWj�������PD�YLHQH� LQGLFDWR�DQFKH�TXDOH�FRUUHWWLYR��PH]]R�GL�FRQWUROOR�H�
UHSUHVVLRQH�GHO�ULVR�GHOOH�DOWUH�GRQQH��¿QDOL]]DWR�DG�³DGGROFLUH´�LO�ULFRQGXUUH�DOO¶RUGLQH�H�
LO�VDQFLUH�O¶LQWHUGL]LRQH��UDFFRPDQGDQGR�DOOH�UDJD]]H�GL�HYLWDUH�GL�ULGHUH�H�GL�UXPRUHJJLDUH�
LQ�SXEEOLFR�FRQ�OH�DPLFKH��OD�EDURQHVVD�OH�LQYLWD�D�LPSHJQDUVL�D�UHGDUJXLUH�TXHOOH�FKH�QRQ�
IDQQR�DOWUHWWDQWR����
/H�JLRYDQL�GHYRQR�LQROWUH�DVWHQHUVL�GDO�ULGHUH�SHU�HYLWDUH�GL�IDUVL�QRWDUH����HVVHQGR�SHU�

XQD� GRQQD� SDUWLFRODUPHQWH� ULSURYHYROH� LO� ³GDUH� VSHWWDFROR´� �LO� ULIHULPHQWR� LPSOLFLWR� q� DO�
³GDUVL´�TXDOH�³FRQFHGHUVL´�LQ�WDOH�VSHWWDFROR���FRVu�FRPH�QRQ�GHYRQR�HVLELUH�XQR�VSLULWR�H�
XQ¶LURQLD�WURSSR�LQWHOOLJHQWL��,�IUDWHOOL�*RQFRXUW��DPPLUDWRUL�GHOO¶HVSULW�IHPPLQLOH��LQGLYL�
GXDQR�XQD�³FRQWHQXWD´�DULD�JLRLRVD�TXDOH�WUDWWR�GLVWLQWLYR�GL�TXHOO¶DUWH�GHOOD�FRQYHUVD]LRQH�
LQGLFDWD�FRPH�O¶HVSUHVVLRQH�SL��WLSLFD�GHOOH�GRQQH�GHO�;9,,,�VHF���VRQR�OH�GRQQH�D�UHQGHUH�
OD�FRQYHUVD]LRQH�³GLVLQYROWD´��³JDLD´��³IUL]]DQWH´��D�GDUOH�©�TXHO�WRQR�LQLPLWDELOH�FKH�QRQ�q�
PDL�SHVDQWH�Qp�IULYROR��VDSLHQWH�PD�QRQ�SHGDQWH��DOOHJUR�PD�VHQ]D�FRQIXVLRQH��FRUWHVH�PD�
SULYR�GL�DIIHWWD]LRQL��JDODQWH�PD�QRQ�LQVXOVR��VFKHU]RVR�PD�PDL�HTXLYRFR�ª����
7DOL� UHJROH�GL� ³PRGHVWLD´� FRVWLWXLVFRQR�GHOOH�QRUPH� VRFLDOL� FKH�KDQQR�DYXWR�XQ� UXROR�

LPSRUWDQWH�QHO�GHWHUPLQDUH�OH�DELWXGLQL�OLQJXLVWLFKH�H�O¶DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�UH�
WRULFKH��8QR�GHL�OXRJKL�GHSXWDWL�DO�ORUR�HVHUFL]LR�VRQR�L�VDORQV�OHWWHUDUL��QHL�VDORWWL��FRPH�
RVVHUYD�DQFRUD�6WRUD�6DQGRU��OH�GRQQH�EULOODQWL�YHQJRQR�DPPLUDWH�SHU�OD�ORUR�YHUYH��LO�ORUR�
VSLULWR�DUJXWR�H�LO�ORUR�VDSHUH�D�SDWWR�FKH�OR�GLVVLPXOLQR��DO�¿QH�GL�FRQVHUYDUH�O¶DWWULEXWR�GHO�
OD�IHPPLQLOLWj��1HOOH�IRUPXOH�GL�PRGHOOL]]D]LRQH�GHO�FRPSRUWDPHQWR�IHPPLQLOH�VL�FRQFHGH�
GXQTXH�XQD�FHUWD�DOOHJULD�H�VFKHU]RVLWj�DOOH�GRQQH�D�FRQGL]LRQH�FKH�D�JXLGDUOH�H�FRQWUROODUOH�
VLD�OD�PRGHUD]LRQH��WDQWR�QHO�ULGHUH�TXDQWR�QHO�IDU�ULGHUH��&RQQHVVH�DO�VHQVR�GHOOD�PLVXUD��
XQR�GHL�SHUQL�LQWRUQR�D�FXL�UXRWD�LO�VXGGHWWR�GLVFRUVR�QRUPDWLYR��¿JXUDQR�O¶HOHJDQ]D�H�OD�
PRGHVWLD��FRPH�SXUH�OD�EHQHYROHQ]D�

FRQ�XQ�ULVR�PHORGLRVR�LO�GXUR�VJKLJQD]]DUH�FKH�FDUDWWHUL]]D�OH�GRQQH�DPHULFDQH����6DUHEEH�PROWR�SL��
VHPSOLFH�OLPLWDUVL�D�ULSHWHUH�ORUR�FKH�OD�GRQQD�q�QDWD�SHU�LO�VRUULVR�H�QRQ�SHU�LO�ULVR����(�SHU�OH�GLVDELWXDUH�
DO�ULGHUH��FRPH�OH�(XURSHH��G¶DOWUR�FDQWR��EDVWHUHEEH�IDU�ORUR�ULPDUFDUH�OD�EUXWWH]]D�FKH�HVVR�FRPXQLFD�
DO�YLVR��GL�FXL�VHJQD�L�WUDWWL�SL��SXULª��LELGHP��

��� ©8QD�UDJD]]D�FKH�YLYH�LQ�FRQGL]LRQL�QRUPDOL�GHYH�HVVHUH�JDLDª��EDURQHVVD�6WDIIH��/D�IHPPH�GDQV�OD�
IDPLOOH��OD�¿OOH��O¶pSRXVH��OD�PqUH��FLW���FDS��/HV�FKDUPDQWHV�TXDOLWpV��S������

��� ©8QD�EUDYD�UDJD]]D�q�SRFR�HVLJHQWH�H��GL�FRQVHJXHQ]D��VHPSUH�DPDELOH�H�VRUULGHQWHª��LELGHP��
��� ,YL��FDSLWROR�/D�MHXQH�¿OOH��S������
��� 6WDIIH�FRQVLJOLDYD�LQROWUH�DOOH�SDGURQH�GL�FDVD�FKH�DSULYDQR�DO�SXEEOLFR�L�SURSUL�VDORWWL�GL�FXUDUVL�UHVWDQ�

GR�VREULH�H�FHUFDQGR�GL�QRQ�PRVWUDUVL�WURSSR�PHWWHQGR�DO�FRQWHPSR�LQ�OXFH�OH�SURSULH�RVSLWL
��� (��H�-��'H�*RQFRXUW��/D�IHPPH�DX�GL[�KXLWLqPH�VLqFOH��)LUPLQ�'LGRW��3DULV�������)ODPPDULRQ��3DULV�

�������WU��LW��D�FXUD�GL�)��$JRUEDWL�%RVL��/D�GRQQD�QHO�;9,,,�VHFROR��6HOOHULR��3DOHUPR�������FDSLWROR�/D�
GRPLQD]LRQH�H�O¶LQWHOOLJHQ]D�GHOOD�GRQQD��S�������
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���,O�ULVR�GHOOD�GRQQD�q�GD�FRQGDQQDUVL�LQ�TXDQWR�PDQLIHVWD]LRQH�GL�FUXGHOWj��TXHVWLRQH�
PRUDOH�ELV�

/¶LQWHUGL]LRQH�SHU� OH�GRQQH�D�³IDU� ULGHUH´� VL�EDVD� VXOO¶LGHDOL]]D]LRQH�GHOOD�GRQQD�TXD�
OH�FUHDWXUD�GROFH��DIIDELOH��UHPLVVLYD�H�EHQHYROHQWH��FXL�PDO�VL�DGGLFRQR�O¶DJJUHVVLYLWj�H�OD�
PRUGDFLWj� WUDGL]LRQDOPHQWH� DWWULEXLWH� D� FKL� ID�GHOO¶XPRULVPR�D�GLVFDSLWR�GL� TXDOFRVD�R�GL�
TXDOFXQR����,PSOLFDWD�q�DQFRUD�XQD�YROWD�OD�GH¿QL]LRQH�QRUPDOL]]D]LRQH�FXOWXUDOH�GHL�JHQH�
UL��6FULYH�.RWWKRII��©,Q�PROWH�FXOWXUH�HYLWDUH�O¶DJJUHVVLRQH�HVSOLFLWD�q�FRQVLGHUDWR�FRPH�XQ�
LQGLFH�GL�IHPPLQLOLWj��PHQWUH�HVLELUH�FRPSHWHQ]D�QHOOD�ORWWD�YHUEDOH��H�¿VLFD��H�QHO�FRPSLH�
UH�XQD�YHQGHWWD�UDSSUHVDJOLD�ULWRUVLRQH�q�YLVWR�FRPH�LQGLFH�GL�PDVFROLQLWjª����1RQ�VWXSLVFH�
TXLQGL�FKH�O¶HVSULW�H�OD�VDWLUD��TXDORUD�UHJQLQR�QHO�VDORWWR�GL�XQD�GRQQD��VLDQR�SUHVHQWDWL�FRPH�
YLROHQWL� H� FUXGHOL�� H� TXLQGL� GLVGLFHYROL�� RYYHUR� FKH� O¶LPPRUDOLWj� GHOOD� FUXGHOWj� IHPPLQLOH�
YHQJD�ELDVLPDWD�PDJJLRUPHQWH�ULVSHWWR�D�TXHOOD�PDVFKLOH��1RQ�q� LQROWUH�XQ�FDVR�FKH��SHU�
PHQ]LRQDUH�QXRYDPHQWH�L�SUHFHWWL�GHOOD�EDURQHVVD�6WDIIH��LQ�XQ�SDUDJUDIR�DG�KRF�GDO�WLWROR�
/D�FDULWj�QHOOD�FRQYHUVD]LRQH��VL�UDFFRPDQGL�DO�JHQWLOH�VHVVR�GL�QRQ�VSDUODUH�GHJOL�DOWUL�H�GL�
QRQ�VFKHUQLUOL��©/H�GRQQH�EHQHGXFDWH�QRQ�PDOHGLFRQR�PDL�DOFXQD�GHOOH�ORUR�FRQRVFHQWL��HVVH�
QRQ�OH�ULGLFROL]]DQR��H�VH�WDOYROWD�VL�SHUPHWWRQR�XQD�EDWWXWD��TXHVWD�q�GHO�WXWWR�LQQRFHQWH�H�QRQ�
SXQJHQWHª�����OD�UDJD]]D�³SHUEHQH´�HYLWD�LO�VDUFDVPR�H�QRQ�YD�PDL�DO�GL�Oj�GL�XQD�SXQ]HFFKLD�
WXUD�LQQRFHQWH�FKH�QRQ�IHULVFH��GDO�PRPHQWR�FKH�VD�FKH�FULWLFDUH�VLJQL¿FD�VHPLQDUH�GLVFRUGLD�
LQ�IDPLJOLD����/¶DJJHWWLYR�³LQQRFHQWH´�YLHQH�GXQTXH�FRUUHODWR�D�XQ�HVHUFL]LR�GHOO¶HVSULW�GHOOD�
GRQQD�FRQIDFHQWH�DO�VXR�UXROR�GL�DQJHOR�GHO�IRFRODUH�H�GL�SHUIHWWD�SDGURQD�GL�FDVD�FKH��ULVSHW�
WRVD�GHOOH�UHJROH�GHO�VDYRLU�YLYUH��HYLWD�GL�RIIHQGHUH�R�PHWWHUH�D�GLVDJLR�JOL�DOWUL�VFKHU]DQGR�
,Q� WDOH�RUL]]RQWH�GL� ULIHULPHQWR� LO� ULVR� IHPPLQLOH�FRVWLWXLVFH�XQD�FROSD� LQ�TXDQWR�GHYLDQWH�
ULVSHWWR�DO�ULVR�³JUD]LRVR´��SRUWDWRUH�GL�JUD]LD��PDQLIHVWD]LRQH�GL�ERQWj�H�WHQHUH]]D��RYYHUR�
TXHO�©GLYLQR�VRUULVRª���FDUDWWHUL]]DQWH�OD�GDQWHVFD�FUHDWXUD�³JHQWLOH´�H�DQJHOLFDWD��GHSXWDWD�D�
FRQIRUWDUH�HG�HOHYDUH�O¶XPDQLWj�VRUULGHQGR��$QFKH�LQ�WDO�FDVR�DOOD�GRQQD�q�DWWULEXLWR�LO�FRP�
SLWR�GL�ULFRQGXUUH�VXOOD�UHWWD�YLD�FRORUR�FKH�XWLOL]]DQR�LPSURSULDPHQWH�LO��VRU�ULVR��RYYHUR�FKL�
LQ¿HULVFH�FRQWUR�JOL�DOWUL��OD�EDURQHVVD�6WDIIH�LQYLWD�OH�GRQQH�D�GLIHQGHUH�FRQ�GROFH]]D�L�SURSUL�
DPLFL�GDJOL�DWWDFFKL�VDWLULFL��/D�SLHWDGH�IHPPLQLOH�GRYUHEEH�LQWHUYHQLUH�LQ�SDUWLFRODU�PRGR�
ODGGRYH� OD�GRQQD�VL� UHQGH�FRQWR�GHOOD�SUHVHQ]D�GL�XQD�GLIIRUPLWj�JURWWHVFD�H�GHO�SHULFROR�
GHOO¶DFFDQLPHQWR�PDOHYROR�QHL�FRQIURQWL�GL�FLz�FKH�q�ULGLFROR��4XHVWR�q�GH¿QLWR�HVSOLFLWD�
PHQWH�GDOOD�EDURQHVVD�FRPH�TXDOFRVD�FKH�OH�GRQQH�GHYRQR�WHPHUH���HG�HYLWDUH�D�RJQL�FRVWR�
�QRQ�FL�VL�GHYH�UHQGHUH�ULGLFROH���$�PDJJLRU�UDJLRQH�LO�ORUR�ULGHUH�DOOD�YLVWD�GHO�ULGLFROR�q�GD�
FRQVLGHUDUVL�DWWR�FUXGHOH��HVSUHVVLRQH�GL�XQ�FDWWLYR�VHQWLPHQWR����

��� 3HU�6WRUD�6DQGRU�DJJUHVVLYLWj�H�PRUGDFLWj�ULVLHGRQR�QHOOD�QDWXUD�VWHVVD�GHO�JHQHUH�GHO�ULVR��©>���@�FKH�VL�
WUDWWL�GHOOD�VDWLUD�OD�SL��DFpUpH�R�GHOO¶XPRULVPR�SL��EHQHYROR��OD�FRPLFLWj�VL�HVHUFLWD�VHPSUH�D�VSHVH�GL�
TXDOFXQR�R�GL�TXDOFRVD��LO�FKH�SUHVXSSRQH�XQD�FHUWD�DJJUHVVLYLWj�GD�SDUWH�GL�FKL�ULGHª��6WRUD�6DQGRU��/H�
ULUH�PLQRULWDLUH��FLW���S�������

��� &IU��+��.RWWKRII��*HQGHU�DQG�+XPRU��7KH�VWDWH�RI�WKH�DUW��FLW�����$JJUHVVLYLW\��SS���������
��� %DURQHVVD�6WDIIH��5qJOHV�GH�VDYRLU�YLYUH�GDQV�OD�VRFLpWp�PRGHUQH��FLW���S������
��� %DURQHVVD�6WDIIH��/D�IHPPH�GDQV�OD�IDPLOOH��OD�¿OOH��O¶pSRXVH��OD�PqUH��FLW���S�����
��� %DURQHVVD�6WDIIH��0HV�VHFUHWHV�SRXU�SODLUH�HW�SRXU�rWUH�DLPpH��FLW�����/H�ULUH��S������
��� ,YL����/H�ULGLFXOH�HW�OD�PRTXHULH��SS�����������6L�WUDWWD�GL�XQ�WLPRUH�SDUWLFRODUPHQWH�VHQWLWR�LQ�)UDQFLD�
��� ,YL��SS�����������$�VRVWHJQR�GL�WDOH�FULWLFD�OD�EDURQHVVD�FKLDPDYD�LQ�FDXVD�OD�JUDYLWj�GHOOD�SURSULD�
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2FFRUUH�SUHFLVDUH�FKH�LO�ULGLFROR�LQ�WDO�FDVR�QRQ�q�GD�LQWHQGHUVL�VHFRQGR�O¶DFFH]LRQH�DULVWR�
WHOLFD��RYYHUR�FRPH�©GLIHWWR�R�HUURUH�FKH�q�XQD�VSHFLH�GL�EUXWWH]]D��GL�GHIRUPLWj�FKH��WXWWDYLD��
q�LQQRFXD�SHUFKp�QRQ�SURYRFD�Qp�GRORUH�Qp�GDQQRª���3LXWWRVWR�q�GD�DVVRFLDUVL�DO�VLJQL¿FDWR�GL�
³DVVXUGR´�H�³LQDFFHWWDELOH´��RSSXUH��PXWXDQGR�OD�FRQFH]LRQH�GHL�5RPDQWLFL��TXDOH�LQYHUVLR�
QH�GHO�VXEOLPH�H�GHJUDGD]LRQH�GHOO¶LGHDOH��H�LQ�WDO�VHQVR�VL�SRWUHEEH�ULQYLDUH�DOOD�FRQGDQQD�
GHOOD�SHUGLWD�GL�HTXLOLEULR�H�FRPSRVWH]]D�GHO�FRUSR�IHPPLQLOH�GL�FXL�VL�q�JLj�SDUODWR��8Q¶DOWUD�
DVVRFLD]LRQH�SRVVLELOH�q�TXHOOD�FRQ�LO�SHQVLHUR�GL�%HUJVRQ��RYYHUR�FRQ�TXHO�VHQWLPHQWR�GHO�
ULGLFROR�FKH��VHEEHQH��FRPH�JLj�GHWWR�D�SURSRVLWR�GHO�ULVR��GLVWLQJXD�O¶XRPR�GDOO¶DQLPDOH��q�
SHUz�OHJDWR�DOOD�SHUGLWD�GHO�FDUDWWHUH�³XPDQR´��QDVFHQGR�GDOO¶LGHD�GHOOD�VXD�ULGX]LRQH�D�TXDO�
FRVD�GL�ULJLGR�H�PHFFDQL]]DWR����
6H�SHU�%HUJVRQ� LO� ULVR�IXQJH�GD�VWDELOL]]DWRUH�VRFLDOH�� LQ�TXDQWR�ULSURYD]LRQH�GL�XQ¶HF�

FHQWULFLWj�R�GL�XQD� WUDVJUHVVLRQH��GDO�FDQWR�VXR�6WDIIH�� ULFRQRVFHQGRQH� WDOH�XWLOH�IXQ]LRQH��
SUHFLVD�FKH�q�ULVHUYDWR�VROR�DJOL�XRPLQL��DG�HFFH]LRQH�GHO�FDVR��JLj�PHQ]LRQDWR��GHO�VXR�XVR�
DG�RSHUD�GHOOH�GRQQH�SHU�UHSULPHUH�LO�ULVR�GL�DOWUH�GRQQH��/D�EDURQHVVD�GHWWDJOLD��LQROWUH��OH�
IRUPH�FKH�TXHVWH�GHYRQR�EDQGLUH�SHU�QRQ�SUHQGHUVL�JLRFR�GHJOL�DOWUL��FRPH�LO�FDQ]RQDUH��LO�
IDUH�GHO� VDUFDVPR�H� OR�VFKHU]DUH� LURQLFDPHQWH����/¶LURQLD��FRQVLGHUDWD�XQD�SUDWLFD�SDUWLFR�
ODUPHQWH�SXQJHQWH��JUDI¿DQWH���� LQGHOLFDWD�H�VJDUEDWD��q�LQ�FRQWUDVWR�ULVSHWWR�DL�PHQ]LRQDWL�
SUHFHWWL�ULJXDUGDQWL�OD�PLVXUD�H�OD�EXRQD�HGXFD]LRQH�DQFKH�D�FDXVD�GHOOD�VXD�DPELJXLWj�FRVWL�
WXWLYD�H�6WDIIH�ULWLHQH�L�JLRFKL�GL�SDUROH��L�FDOHPERXUV��³DWURFL´�QRQ�VROR�LQ�TXDQWR�IRU]DWL�H�
DVVXUGL����PD�DQFKH�SHUFKp�ODVFLDQR�O¶LQWHUORFXWRUH�QHOO¶LQFHUWH]]D�FLUFD�LO�VHQVR�GD�DWWULEXLUH�
DOOH�SDUROH��UHQGHQGR�GHFLVDPHQWH�³VJUDGHYROL´�TXHOOH�GL�ORUR�FKH�SDUODQR�WUD�LO�VHULR�LO�ID�
FHWR�GLYHUWHQGRVL�D�VSHVH�DOWUXL��/¶LURQLD�ULVXOWD�SHUWDQWR�SDUWLFRODUPHQWH�LQFRPSDWLELOH�FRQ�
JOL�DWWULEXWL�GL�YLUW��H�RQHVWj�GHOOD�GRQQD��LQ�TXDQWR�SUDWLFD�GRSSLD�SHU�HFFHOOHQ]D���OLQJXD��
ELIRUFXWD��HVSUHVVLRQH�GHOOH�SRWHQ]LDOLWj�H�GHOO¶DPELJXLWj�GHOOD�OLQJXD�H�GHO�UDSSRUWR�WUD�JHVWR�
H�SDUROD��VL�SHQVL�DOOD�SROLYDOHQ]D�VHPDQWLFD�GHOOD�VXD�JHVWLFROD]LRQH�FRUSRUHD�WHVWXDOH���Ê�
XQD�SUDWLFD�GD�LQWHUGLUH�DQFKH�LQ�TXDQWR�FRVWLWXLVFH�XQ�LQYLWR�DOOD�FRPSOLFLWj��GDO�PRPHQWR�
FKH�VL�DWWLYD�D�SDWWR�GL�XQD�FRQGLYLVLRQH�YDORULDOH�H�GL�FRQRVFHQ]H�VFRQYHQLHQWH�DOORUFKp�VL�
VWDELOLVFH�WUD�XRPR�H�GRQQD�

HSRFD�H�O¶DOWUXLVPR��FKH�LPSRQHYDQR�FKH�QRQ�GL�WXWWR�VL�SXz�ULGHUH�R�VFKHUQLUH�OD�VLQJRODULWj�JURW�
WHVFD�

��� &IU��$ULVWRWHOH��'HOO¶DUWH�SRHWLFD��FLW���OLEUR�,,�
��� ,Q�SURSRVLWR�eOLH�'XULQJ�FKLDULVFH�FKH�QRQ�VL�WUDWWD�GHOOD�©FRVFLHQ]D�DOLHQDWD��QRQ�q�LO�JURWWHVFR�FRQ�

WXWWH�OH�VXH�ULVRQDQ]H�PHWD¿VLFKH�FKH�LPSOLFDQR�OD�GLIIRUPLWj�R�O¶LQIDPLD��PD�VHPSOLFHPHQWH�XQR�GHL�
SURFHVVL�IDYRULWL�GHOOD�FRPLFLWj�GL�D]LRQHª��e��'XULQJ��'X�FRPLTXH�DX�EXUOHVTXH��%HUJVRQ��LQ�&��.LKP�
��3��%ORXLQ��D�FXUD�GL���/H�EXUOHVTXH��XQH�DYHQWXUH�PRGHUQH��LQ�©$UW�3UHVV��+RUV�VpULH�ª��RWW��������Q��
����WUDGX]LRQH�PLD���/R�VWXGLRVR�VRWWROLQHD�FKH�O¶DSSURFFLR�H�OD�SUHRFFXSD]LRQH�GL�%HUJVRQ�ULVSHWWR�
DO�ULVR�QRQ�VRQR�GL�QDWXUD�¿ORVR¿FD��EHQVu�GL�FDUDWWHUH�SUDJPDWLFR��TXDOH�PHFFDQLVPR�VRFLDOH�H�FRQ�
IXQ]LRQL�VRFLDOL

��� &IU��EDURQHVVD�6WDIIH��5qJOHV�GH�VDYRLU�YLYUH�GDQV�OD�VRFLpWp�PRGHUQH��FLW���S������
��� ,Q�WDO�VHQVR�VHFRODUL�VRQR�L�SUHJLXGL]L�FLUFD�O¶DJJUHVVLYLWj�GHOO¶LURQLD��FRVu�FRPH�FLUFD�OD�VXD�©GLVRQHVWjª�
��� 1HO�PDQXDOH�5qJOHV�GH�VDYRLU�YLYUH�GDQV�OD�VRFLpWp�PRGHUQH��D�GLPRVWUD]LRQH�GL�TXDQWR�IRVVHUR�GLIIXVL�

JLRFKL�GL�SDUROH�H�FDOHPERXUV��YLHQH�D�TXHVWL�GHGLFDWR�HVSUHVVDPHQWH�XQ�SDUDJUDIR��0RWV�HW�FDOHPERX�
UV��QHO�FDSLWROR�/D�FRQYHUVDWLRQ�GHGLFDWR�LQGLVWLQWDPHQWH�D�XRPLQL�H�GRQQH��S��������LQ�FXL�O¶DXWULFH�
LQYLWD�D�QRQ�DEXVDUH�GHV�PRWV��FKH�VRQR�LQVLSLGL��TXLQWHVVHQFLpV�H�ULFHUFDWL��VROR�L�EDPELQL�VRQR�FDSDFL�
GL�WURYDUQH�GL�VWXSHIDFHQWL�H�GDYYHUR�JUD]LRVL���PHQWUH�GH¿QLVFH�L�FDOHPERXUV�DWURFL��LQ�TXDQWR�LO�SL��
GHOOH�YROWH�HVVL�VDUHEEHUR�GHOOH�DVVRFLD]LRQL�IRU]DWH�H�DVVXUGH�
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���$�GHELWD�GLVWDQ]D��FLUFRVFULYHUH�H�VYDOXWDUH�O¶LURQLD�XPRULVPR�GHOOH�GRQQH�H�QRQ�ULGHUH�
GL�ORUR��TXHVWLRQH�³HFRQRPLFD´���SVLFRDQDOLWLFD�

/¶LURQLD�H�O¶XPRULVPR�GHOOH�GRQQH�H�O¶DYHUOH�UHVH�RJJHWWR�GL�ULVR�KDQQR�LQ�FRPXQH�O¶HVVHUH�
VWDWL�ULWHQXWL�GDOO¶XRPR�³VFRQYHQLHQWL´��VYDQWDJJLRVL��SUHVXSSRQHQGR�XQD�SURVVLPLWj�WUD�L�GXH�
VHVVL�GD�OXL�DYYHUWLWD�FRPH�³SHULFRORVD´��/¶DIIHUPDUVL�GHOOH�LURQLVWH�XPRULVWH��RYYHUR�GHOOD�GRQ�
QD�FKH�DVVXUJH�D�VRJJHWWR��KD�FRPSRUWDWR�OD�PHVVD�LQ�TXHVWLRQH�GHOOD�WUDGL]RQDOH�DWWULEX]LRQH�
GHL�UXROL�VHVVXDOL�H��DO�WHPSR�VWHVVR��GHOOH�GLFRWRPLH�VX�FXL�VL�q�FRVWUXLWR�LO�SHQVLHUR�¿ORVR¿FR�
RFFLGHQWDOH��TXDOL�/RJRV�FRUSR��&XOWXUD�QDWXUD��QHOO¶DPELWR�GHOOH�TXDOL�OD�GRQQD�q�VWDWD�SHU�VH�
FROL�DVVRFLDWD�DO�VHFRQGR�WHUPLQH��DOO¶LPSXOVLYLWj�H�DOO¶LVWLQWR��EDQGLWD�GDO�UDI¿QDWR�XVR�GHOO¶LQ�
WHOOHWWR�SURSULR�GHOO¶LURQLD����6HQ]D�FRQWDUH�FKH�O¶HPHUJHQ]D�GL�XQD�FRQFRUUHQ]D�IHPPLQLOH�QHO�
FDPSR�LQWHOOHWWXDOH�H�DUWLVWLFR��DG�HVHPSLR�QHOO¶DPELWR�GHO�JLRUQDOLVPR�R�GHO�PHUFDWR�HGLWRULDOH��
KD�SUHRFFXSDWR�QRQ�SRFR�O¶HVWDEOLVKPHQW�FXOWXUDOH��PDVFKLOH���
3HU�IDU�IURQWH�D�WDOL�SHULFROL�VRQR�VWDWL�DWWLYDWL�VX�SL��IURQWL�XQD�VYDOXWD]LRQH�H�XQ�WHQWDWLYR�

GL�FRQWUROOR�H�GL�³FRQWHQLPHQWR´�GHOO¶LURQLD�H�GHOO¶XPRULVPR�IHPPLQLOL��&RQWHVWXDOPHQWH�DOOD�
VWLJPDWL]]D]LRQH�GHOOH�LURQLVWH�XPRULVWH��QHOO¶DPELWR�GL�TXHOOD�SL��JHQHUDOH�FRPSLXWD�DL�GDQQL�
GHOOH�LQWHOOHWWXDOL��EDVWL�SHQVDUH�DOOD�FUHD]LRQH�GHOOR�VWHUHRWLSR�GHOOD�EDV�EOHX����VL�q�SURFHGXWR�D�
LQFOXGHUH�OH�GRQQH�QHO�FDPSR�GHO�FRPLFR��PD�D�XQ�JUDGLQR�SL��EDVVR��GDOOD�QHJD]LRQH�GHO�ORUR�
XPRULVPR�VL�q�SDVVDWL�DG�DPPHWWHUQH�O¶HVLVWHQ]D�PD�D�SDWWR�GL�GHQLJUDUOR��PDUJLQDOL]]DUOR�H�FD�
UDWWHUL]]DUOR�FRPH�LQIHULRUH��Ê�DG�HVHPSLR�LO�FDVR��FRPH�HYLGHQ]LD�5HJLQD�%DUUHFD��GHO�JLXGL]LR�
GHL�FULWLFL�FLUFD�L�WHVWL�XPRULVWLFL�GHOOH�VFULWWULFL����7UD�OH�D]LRQL�VWUDWHJLFKH�¿QDOL]]DWH�DOOD�VXG�
GHWWD�VYDOXWD]LRQH�¿JXUD�DG�HVHPSLR�O¶DYHU�DWWULEXLWR�DOO¶XPRULVPR�IHPPLQLOH�WUDWWL�³GHWHULRUL´��
FRPH�LO�UHVWDUH�FRQ¿QDWR�D�WHPL�LQWLPL�H�SDUWLFRODUL���H�O¶HVVHUH�FDUDWWHUL]]DWR�GDOOD�³SUXGHQ]D´��
FKH�q�HOHPHQWR�WUD�L�SL��ULFRUUHQWL�QHL�SURFHVVL�GL�VWHUHRWLSL]]D]LRQH�H�PDUJLQDOL]]D]LRQH�GHOOH�
GRQQH�LQ�YDUL�FDPSL�GHOOD�FRPLFLWj����&RPH�SXUH�OH�LURQLVWH�H�OH�XPRULVWH�VRQR�VWDWH�SUHVH�LQ�
FRQVLGHUD]LRQH�D�FRQGL]LRQH�GL�VYLOLUH�L�FDPSL�FXL�KDQQR�DYXWR�DFFHVVR�
6L� WUDWWD�GL� DWWHJJLDPHQWL�PROWR� VLPLOL� D�TXHOOL� ULVHUYDWL� GDOOD� VWRULRJUD¿D� OHWWHUDULD� DOOH�

RSHUH�GHOOH�VFULWWULFL�WRXW�FRXUW���H�RVFLOODQWL�WUD�HVFOXVLRQH�H�LQFOXVLRQH�JHUDUFKL]]DWD��LQ�YLUW��

��� 6H�SHU�LO�ULVR�LO�ULQYLR�q�DO�³EDVVR´��DO�YHQWUH��DO�FRUSR��O¶LURQLD�q�WUDGL]LRQDOPHQWH�DVVRFLDWD�DOOD�UDJLRQH��
DOO¶HVSULW�

��� 'D�VHJQDODUH�FKH�O¶LPPDJLQH�GHOOH�GRQQH�FKH�HVHUFLWDQR�O¶LQJHJQR�q�VWDWD�³VYLOLWD´�DQFRU�SL��GXUD�
PHQWH�GL�TXHOOD�GHOOH�GRQQH�FKH�ULGRQR�H�FKH�OR�VWHUHRWLSR�QHJDWLYR�GHOOH�EDV�EOHXV�KD�FRQFRUVR�DG�
DOLPHQWDUH�OD�FRVWUX]LRQH�GHOOR�VSDXUDFFKLR�GHOOD�GRQQD�LQWHOOHWWXDOH��FIU��'��&DUSLVDVVL��8QD�TXHVWLRQH�
GL�GLV�PLVXUD��GDOOH�SUHFLHXVHV�DOOH�EDV�EOHXV��R�GHOOD�'RQQD�PRVWUR��LQ�/H�HWHUQH�PDGGDOHQH��D�FXUD�
GL�6LOYLD�,PSHUL��LQ�FRUVR�GL�VWDPSD��

��� 5��%DUUHFD��/DVW�ODXJKV��3HUVSHFWLYHV�RQ�ZRPHQ�FRPHG\��*RUGRQ�	�%UHDFK��1HZ�<RUN�������SS������
��� ©8Q� QXRYR� DUJRPHQWR� FRQVLVWH� QHO� GLVWLQJXHUH� O¶XPRULVPR� IHPPLQLOH� GD� TXHOOR�PDVFKLOH�� D� GHWUL�

PHQWR�GHO�SULPR��>���@�/H�GRQQH�QRQ�DIIURQWDQR�PDL�OH�JUDQGL�TXHVWLRQL�GHOO¶HVLVWHQ]D��GLFHYDQR�L�ORUR�
GHWUDWWRUL��HVVH�ULPDQJRQR�UHOHJDWH�QHL�SLFROL�GHWWDJOL�GHOOD�YLWD��QHOOD�VHQVLELOLWj��VH�QRQ�QHOOD�VHQVLEOH�
ULH��/¶XPRULVPR�IHPPLQLOH��ULPSURYHUDYDQR��UHVWD�DO�OLYHOOOR�GHOOD�YLWD�SULYDWD��GHO�TXRWLGLDQR��GHOOH�
FRQWLQJHQ]Hª��6WRUD�6DQGRU��/H�ULUH�PLQRULWDLUH��/¶KXPRXU�MXLI�HW�O¶KXPRXU�IpPLQLQ��FLW���SS����������

��� 3HU�XQ�TXDGUR�GHOOH�WHRULH�DO�ULJXDUGR�FIU��'��&DUSLVDVVL��3DQRUDPD�GHJOL�VWXGL�VXOO¶LURQLD�³IHPPLQLOH´�
H�IHPPLQLVWD���TXHVWLRQL��DSSURFFL��SURVSHWWLYH�H�JHQHDORJLH��LQ�©%ROOHWWLQR�6RFLHWj�)LORVR¿FD�,WDOLD�
QDª��VHW��GLF��������Q��������LQ�FRUVR�GL�VWDPSD�

��� /D�FRQGDQQD�GHOOD�PDQFDQ]D�GL�FRPSRVWH]]D�¿JXUD�QHO�GLEDWWLWR�D�FDYDOOR�WUD�;,;�H�;;�VHFROR�LQ�,WDOLD�
UHODWLYR�DOOH�RSHUH�GHOOH�VFULWWULFL��VWLJPDWL]]DWH�SURSULR�SHU�OD�IRUPD�³VFRPSRVWD´��VFLDWWD�H�UR]]D��VL�

'DQLHOD�&DUSLVDVVL
,O��VRU�ULVR�GHOOH�GRQQH��'L�XQ�DQWLFR���
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GL�XQ�JLXGL]LR�GL�YDORUH�GLVFULPLQDWRULR�H�WHVR�D�HWLFKHWWDUH�SUHYHQWLYDPHQWH�OH�SRWHQ]LDOLWj�
GHOOH�DXWULFL�H�D�FLUFRVFULYHUQH�JOL�DPELWL�GL�D]LRQH�H�GL�FUHD]LRQH��$�WDO�ULJXDUGR�SXz�HVVHUH�
XWLOH�ULFRUGDUH�FKH�SURSULR�O¶LURQLD�FRVWLWXLYD�SHU�OH�VFULWWULFL��DQFRUD�DJOL�LQL]L�GHO�1RYHFHQWR��
WHUUHQR�RII�OLPLWV��SHQD�XQD�FULWLFD�PROWR�GXUD����&RVu�FRPH��LQ�DPELWR�¿ORVR¿FR��VWDQGR�DOOD�
ULÀHVVLRQH�GL�0DULVD�)RUFLQD��VRQR�VWDWL�VYDOXWDWL��LQ�XQ�VRO�FROSR��WDQWR�LO�IHPPLQLOH�TXDQWR�
O¶LURQLD��ULVXOWDQGR�FRu�OHJDWL�GD�XQR�VWUHWWR�UDSSRUWR��q�LO�FDVR�GL�+HJHO��LQ�SDUWLFRODUH�GHOOD�
VXD�FRQFH]LRQH�GHO�IHPPLQLOH�TXDOH�LURQLD�GHOOD�FRPXQLWj����
8Q�DOWUR�VQRGR�ULOHYDQWH��FLUFD�O¶DUWLFROD]LRQH�GHO�UDSSRUWR�WUD�LO��VRU�ULVR�H�OD�QHFHVVLWj�GL�

WHQHUH�SUXGHQWHPHQWH�OH�GRQQH�D�GHELWD�GLVWDQ]D��ULJXDUGD�O¶LQWHUGLUH�FKH�LO�JHQWLO�VHVVR�VLD�
RJJHWWR�GL�GHULVLRQH��1RQRVWDQWH�OD�OXQJD�WUDGL]LRQH�GL�PDQLIHVWD]LRQL�GL�VFKHUQR�QHL�FRQ�
IURQWL�GHOOH�GRQQH��LO�VHFRODUH�EOkPH�GHV�IHPPHV��ULGHUH�GHOOD�GRQQD�q�VWDWR�FRQVLGHUDWR�DWWR�
VFRQYHQLHQWH�H�ULSURYHYROH��FKH�YD�D�GHWULPHQWR�GHOOD�VXD�GLJQLWj�GHWURQL]]DQGROD��IDFHQGROD�
FDGHUH�GDO�SLHGLVWDOOR��H�GLVRQRUDQGR�FRVu�DQFKH�FKL�OD�GHULGH��LQ�XQD�VRUWD�GL�³UHFLSURFLWj´�H�
³FRQWDJLR´�WUD�VRJJHWWR�H�EHUVDJOLR�GHO�ULVR����$QFKH�LQ�WDO�FDVR�OD�FRVWUX]LRQH�LGHDOL]]D]LRQH�
GHO�IHPPLQLOH�SXz�HVVHUH�FRQVLGHUDWD�SDUWH�GL�XQ¶RSHUD]LRQH�³IXQ]LRQDOH´�DO�VRJJHWWR�PD�
VFKLOH��SRUUH�OD�GRQQD�VX�XQ�SLHGLVWDOOR��SHU�ULFRUUHUH�QXRYDPHQWH�DOOD�ULÀHVVLRQH�GL�6DUDK�
.RIPDQ��FRQVHQWLUHEEH�DOO¶XRPR�GL�JXDUGDUOD�GD�XQD�FHUWD�GLVWDQ]D�H�GL�HVRUFL]]DUH�DOFXQH�
VXH�SDXUH��,Q�WDO�VHQVR��LO�VXR�ULVHUYDUOH�³ULVSHWWR´�VL�FRQ¿JXUD�FRPH�RSHUD]LRQH�SHU�OXL�YDQ�
WDJJLRVD�LQ�WHUPLQL�GL�³HFRQRPLD�VHVVXDOH´����GL�DXWRSURWH]LRQH�QHL�FRQIURQWL�GHOO¶RQQLSRWHQ�
]D�IDOOLFD�IHPPLQLOH�FDVWUDWULFH��©SRUUH�OH�GRQQH�VX�XQ�WURQR��IDUQH�GHOOH�GHH�R�GHOOH�UHJLQH��q�
DQFKH�JXDUGDUVL�GDOOR�VFRSULUH�FKH�QRQ�KDQQR�LO�IDOOR��q�HYLWDUH�GL�IDU�VFHQGHUH�³OD�PDGUH´�GD�
WXWWD�OD�VXD�DOWH]]D��GL�IDUOD�FDGHUH�±�H�GL�ULGHUQH�H�GL�JLRLUQHª����

SHQVL�DL�JLXGL]L�GL�&URFH���LO�GLVRUGLQH�H�OD�PDQFDQ]D�GL�PLVXUD��FDUDWWHULVWLFKH�WUDGL]LRQDOPHQWH�D�GH�
WULPHQWR�GHOOD�³IHPPLQLOLWj´��VRQR�ULPSURYHUDWH�DOOH�DXWULFL�H�GLYHQJRQR�QHO�JLXGL]LR�GHL�FULWLFL�OHWWHUDUL�
LO�VHJQR�GLVWLQWLYR�GHOOH�ORUR�RSHUH��/D�OHWWHUDWXUD�IHPPLQLOH�VXELYD�LQ�TXHVW¶HSRFD�O¶RPRORJD]LRQH�DO�
UHIHUHQWH�PDVFKLOH��FRQ�O¶DWWULEX]LRQH�DOOH�VFULWWULFL�GL�LQJHJQR�³YLULOH´�H�³PDVFKLD´�YHULWj��PHQWUH�SHU�
TXDQWR�ULJXDUGD�O¶XPRULVPR�GHOOH�GRQQH�WDOH�IHQRPHQR�VHPEUHEEH�HVVHUH�DVVHQWH�

��� ,O�FULWLFR�(XJHQLR�'RQDGRQL��DG�HVHPSLR��UHFHQVHQGR�GXUDPHQWH�OD�UDFFROWD�GL�QRYHOOH�,URQLH�GL�$QQD�
)UDQFKL��LQGLFDYD�SURSULR�O¶LURQLD�WUD�L�FDPSL�QHL�TXDOL�OH�VFULWWULFL�QRQ�DYUHEEHUR�GRYXWR�VFRQ¿QDUH��
DUULYDQGR�D�JLXGLFDUH�LQVRSSRUWDELOL�LQ�XQD�GRQQD�L�³FDUDWWHUL�GHOO¶LURQLVWD�GL�WHQGHQ]D�H�GL�SURIHVVLRQH´�
HG�DIIHUPDQGR�FKH�O¶DPDUD�YLVLRQH�GHOOD�YLWD�GD�SDUWH�GHOOD�QDUUDWULFH�QRQ�WHUPLQDYD�QHOOR�VFKHUQR�PD�
URPSHYD�QHOOH�ODFULPH��OH�QRYHOOH�FRQ�FXL�O¶DXWULFH�VL�SURSRQHYD�GL�IDU�VRUULGHUH�HUDQR�D�VXR�DYYLVR�OH�
PHQR�ULXVFLWH��PHQWUH�QHL�FRPSRQLPHQWL�SHUYDVL�GD�XQ¶RQGD�FRPPRYHQWH�EHQ�HPHUJHYDQR�LO�FXOWR�SHU�
OD�ERQWj�H�SHU�LO�GRORUH��FIU��(��'RQDGRQL��5DVVHJQD�GL�URPDQ]L�H�GL�QRYHOOH��LQ�©1XRYD�$QWRORJLDª�����
RWW��������S�������

��� &IU��0��)RUFLQD��,URQLD�H�VDSHUL�IHPPLQLOL��)UDQFR�$QJHOL��0LODQR�������SS��������
��� 6L�q�JLj�GHWWR�GL�FRPH��QHO�FDVR�LQ�FXL�LO�VRJJHWWR�GHO��VRU�ULGHUH�VLDQR�OH�GRQQH�H�D�HVVHUH�LPSOLFDWD�

VLD�OD�EHOOH]]D�IHPPLQLOH��LO�ULVR�QRQ�VROR�VYLOLUHEEH��PD�LPEUXWWLUHEEH�LO�SURSULR�EHUVDJOLR�H�DO�WHPSR�
VWHVVR�LO�VRJJHWWR�GHO�ULVR��OH�GRQQH�LURQLVWH�XPRULVWH�

��� �©&RQ�LO�ULVSHWWR�SHU�OH�GRQQH�HQWUDQR�GXQTXH�LQ�JLRFR�WXWW¶DOWUH�FRQVLGHUD]LRQL�FKH�TXHOOH�GHOOD�PRUDOH��
1H�YD�GL�WXWWD�XQD�HFRQRPLD�VHVVXDOH��LQ�FXL�L�EHQH¿FL�±�DQFKH�VH�DFFRPSDJQDQR�GHOOH�SHUGLWH��FRPH�
TXHOOD�GHOOD�YROXWWj�±�VRQR�VRSUDWWXWWR�D�YDQWDJJLR�GHJOL�XRPLQLª��6��.RIPDQ��/H�UHVSHFW�GHV�IHPPHV��
FLW���S������WUDGX]LRQH�PLD��

��� ,YL��SS���������WUDGX]LRQH�PLD���,QROWUH��VHFRQGR�.RIPDQ��XQ�FHUWR�IHPPLQLVPR�SURSULR�GL�DXWRUL�FRPH�
.DQW�H�5RXVVHDX�±�PD�VL�SRWUHEEHUR�DJJLXQJHUH�DOWUL�QRPL�GL�SDODGLQL�GHOOD�GRQQD�±�QRQ�VDUHEEH�FKH�
XQ�DOWUR�DVSHWWR�GHOOD�PLVRJLQLD��FRQVLVWHQGR�LQ�UHDOWj�QHO�SRUUH�OH�GRQQH�VXO�SLHGLVWDOOR��LQ�PRGR�GD�
SRWHUOH�JXDUGDUH�GDO�EDVVR�DO�¿QH�GL�XVDUOH�FRPH�VRUWD�GL�VFXGR��GL�³RPEUHOOR´�R�³SDUDIXOPLQH´��LYL��SS��
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3HU�FRPSUHQGHUH�SHUFKp�VLD�VWDWD�VWLJPDWL]]DWD�OD�GHULVLRQH�FKH�KD�SHU�RJJHWWR�OH�GRQQH��q�

QHFHVVDULR�GXQTXH�WHQHU�FRQWR�GHOOD�GLPHQVLRQH�SVLFRDQDOLWLFD��RYYHUR�GHO�UXROR�JLRFDWR�GDO�
IDQWDVPD�GHO�PDWHUQR��ULGHUH�GHOOD�GRQQD�PDGUH�VLJQL¿FD�ULGXUUH�OD�GLVWDQ]D�GL�VLFXUH]]D�GD�
WDOH�FUHDWXUD�WHUULELOPHQWH�SHULFRORVD��H��RFFRUUH�DJJLXQJHUH��WHQXWD�D�GHELWD�GLVWDQ]D��LQ�DOWR�
H�ORQWDQD��³ULVSHWWDWD´�H�LGHDOL]]DWD��q�SL��GLI¿FLOH�FKH�SRVVD�ULGHUH�GHOO¶XRPR��

���³2UJDQLFLWj�VWUDWHJLFD´�GHOOH�WHVL�VXOO¶XPRULVPR�GHOOH�GRQQH�H�ORUR�UH�RULHQWDPHQWR�
IHPPLQLVWD��TXHVWLRQH�PHWD�ULÀHVVLYD�

&LUFD�O¶LQFRQFLOLDELOLWj�WUD�GRQQD�H�XPRULVPR�LURQLD��D�XQR�VJXDUGR�FRPSOHVVLYR�DSSDUH�
GHJQD�GL�QRWD�OD�PROWHSOLFLWj�GHJOL�DPELWL�QHL�TXDOL��FRQ�XQ�ODYRULR�GXUDWR�VHFROL��WDOH�LQFRQ�
FLOLDELOLWj�q�VWDWD�VDQFLWD�GDOO¶DPELWR�VFLHQWLVWD�D�TXHOOR�PRUDOH��GDOO¶DPELWR�VRFLDOH�D�TXHOOR�
SVLFRDQDOLWLFR��&ROSLVFH��LQ�SDUWLFRODUH��OR�VWUHWWR�UDSSRUWR�VWDELOLWRVL�WUD�LO�UXROR�JLRFDWR�GDL�
SURFHVVL�GL�VWHUHRWLSL]]D]LRQH�GHO�³IHPPLQLOH´��LGHDOL]]D]LRQH�GHOOD�GRQQD�H��SL��LQ�JHQHUDOH��
FRVWUX]LRQH�GHL�JHQHUL�VHVVXDOL��LO�OLYHOOR�GL�DVWUD]LRQH�FKH�q�DOOD�EDVH�GHOOH�YDULH�GHFOLQD]LRQL�
GHOO¶LQWHUGHWWR�FKH�KD�FROSLWR�LO�VRU�ULVR�GHOOH�GRQQH��O¶DUWLFROD]LRQH�WUDGX]LRQH�GL�WDOH�LQWHU�
GHWWR�LQ�GHWWDPL�FRPSRUWDPHQWDOL��LQ�FRGL¿FD]LRQL�SUHVFULWWLYH�QRUPDQWL�OH�SUDVVL�VRFLDOL��$OOD�
OXFH�GL�GHWWR�UDSSRUWR�VL�SXz�SDUODUH�GL�XQ¶³RUJDQLFLWj�VWUDWHJLFD´�GHL�ULFRUGDWL�PHFFDQLVPL�GL�
QHJD]LRQH��HVFOXVLRQH��FHQVXUD��VWLJPDWL]]D]LRQH��ULSURYD]LRQH��FRQGDQQD��QRUPDOL]]D]LRQH��
FRGL¿FD]LRQH��VYDOXWD]LRQH�H�PDUJLQDOL]]D]LRQH�GHOO¶XPRULVPR�LURQLD�GHOOH�GRQQH�
6H�SXz�HVVHUH�XWLOH�LQGLYLGXDUH�H�DQDOL]]DUH�WDOH�³RUJDQLFR´�VSLHJDPHQWR�GL�IRU]H�H�L�VXRL�

HIIHWWL�� OR�q�DOWUHWWDQWR� ULFRVWUXLUH��FRQ�XQ� UDSLGR�VJXDUGR�GL� VRUYROR�� LO�TXDGUR�GHOOH�YDULH�
RSHUD]LRQL�GL�GHFRVWUX]LRQH��UHDOL]]DWH�GD�GLYHUVL�VWXGL�GL�JHQHUH�H�R�IHPPLQLVWL�QHJOL�XOWLPL�
GHFHQQL��
8QR�GHL�¿ORQL�G¶LQGDJLQH��FKH�KD�FRQWULEXLWR�QRQ�VROR�D�VFDUGLQDUH�OD�WHRULD�GL�XQD�PDQ�

FDQ]D�¿VLRORJLFD�GL�VHQVR�GHOO¶XPRULVPR�H�G¶LURQLD�QHOOH�GRQQH��PD�D�HQXFOHDUH�DOFXQH�WL�
SLFLWj�GHO�VRU�ULVR�IHPPLQLOH��q�TXHOOR�FKH�KD�HYLGHQ]LDWR�FRPH�OH�GRQQH�ULGDQR�PROWR�SL��
VSHVVR�QHO�SULYDWR��DEEDQGRQDQGR�RJQL�ULVHUYD�LQ�FRPSDJQLD�GL�DOWUH�GRQQH��'D�XQ�ODWR�q�VWDWR�
RVVHUYDWR�FRPH�FLz�VLD��DOPHQR�LQ�SDUWH��FRQVHJXHQ]D��SHU�XVDUH�OH�SDUROH�GL�/XFLH�-RXEHUW��
GL�©XQ�FRQGL]LRQDPHQWR�VRFLDOH�PRGHOOL]]DQWH�H�UHSUHVVLYR�ULVSHWWR�DO�FRPSRUWDPHQWR�FKH�
FL�VL�DVSHWWD�GD�XQD�GRQQDª����GDOO¶DOWUR�VRQR�VWDWL�PHVVL�LQ�ULOLHYR�DOFXQL�WUDWWL�FDUDWWHUL]]DQWL�
WDOH� VRU�ULVR� IHPPLQLOH� ³SULYDWR´�� SUXGHQWHPHQWH� DO� ULSDUR� GD� XQR� VJXDUGR�PRUDOL]]DWRUH�
JLXGLFDQWH��³O¶DOWUD�PpWj�GHO�FLHOR´�KD�SUDWLFDWR�H�SUDWLFD�LO�ULVR�³DOWURYH´�ULVSHWWR�DOOR�VSD]LR�
SXEEOLFR��UHQGHQGRVL�SURWDJRQLVWD�GL�XQ�XPRULVPR�WUD�LQL]LDWH��LQWLPR��³GD�FXFLQD´��VHFRQ�
GR�OD�GH¿QL]LRQH�GL�%DUUHFD����7DOH�VFKHU]DUH�WUD�GRQQH�QHO�FRQYHUVDUH��VRWWROLQHD�.RWWKRII��
SURGXFH�LQWLPLWj�H�IDPLOLDULWj�WUD�GL�ORUR�PHGLDQWH�O¶HVLEL]LRQH�PDQLIHVWD]LRQH��FROOHWWLYD�H�
FRRSHUDWLYD��GL�HVSHULHQ]H��GLVDYYHQWXUH��IDOOLPHQWL��GHOXVLRQL�H�GLVLOOXVLRQL��VLPLOL�R�FRPXQL��

���H�����
��� /��-RXEHUW��+XPRXU�DX�IpPLQLQ�HW�IpPLQLVPH���R��HQ�HVW�RQ�"��LQ�0RQJL�0DGLQL��D�FXUD�GL��������DQV�GH�

5LUH��3HUPDQHQFH�HW�0RGHUQLWp��©$QQDOHV�OLWWpUDLUHV�GH�O¶XQLYHUVLWp�GH�)UDQFKH�&RPWp�ª��������Q�������
SS����������

��� &IU��'��&DUSLVDVVL��3DQRUDPD�GHJOL�VWXGL��FLW�

'DQLHOD�&DUSLVDVVL
,O��VRU�ULVR�GHOOH�GRQQH��'L�XQ�DQWLFR���
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6L�WUDWWD�GL�XQD�PRGDOLWj�XPRULVWLFR�LURQLFD�GHOOD�TXDOH�q�VWDWD�VRWWROLQHDWD�H�YDORUL]]DWD�OD�
IXQ]LRQH�DVVRFLDWLYD�� LO�VXR�HVVHUH��SHU�FRVu�GLUH��³VHQ]D�FRVWL´��H� LO� IDWWR�FKH�QRQ�PLQDFFL�
O¶DOWUR�D��QRQ�VFKHUQLVFD��FRQ¿JXUDQGRVL�SLXWWRVWR�FRPH�XQ�³ULGHUH�FRQ´��XQ�ULGHUH�³ULVSHWWR�
D´��DG�HVHPSLR�ULGHUH�GHOOH�SHULSH]LH�GHO�SURSULR�YLVVXWR����
$�HVVHUH�RJJHWWR�GL�XQ�LQWHUHVVDQWH�SHUFRUVR��ULFRQGXFLELOH�DOO¶DPELWR�GHJOL�VWXGL�VXOO¶LQ�

WHUGHWWR�FKH�KD�FROSLWR�LO��VRU�ULVR�GHOOH�GRQQH��VRQR�VWDWH�DQFKH�OH�PDQLIHVWD]LRQL�G¶LURQLD�
IHPPLQLOH�QHOOD�VIHUD�SXEEOLFD��&L�VL�ULIHULVFH�DOOD�ULYLVLWD]LRQH�GL�WDOL�PDQLIHVWD]LRQL�TXDOL�
IRUPH�GL�FRQÀLWWR�DJLWH�QHL�FRQIURQWL�GHO�VLVWHPD�GRPLQDQWH��H�DOOD�ULOHWWXUD�GL�XQR�GHL�WUDWWL�
SHU� L� TXDOL� VRQR� VWDWH� D� OXQJR� VWLJPDWL]]DWH�� OD�SUXGHQ]D��/D� OLQJXLVWD�0DULQD�0L]]DX�KD�
LQWHUSUHWDWR�O¶LURQLD�FRPH�XQ�HVFDPRWDJH��ULVSHWWR�DO�GLYLHWR�GL�ULGHUH�GHO�SRWHUH�FRVWLWXLWR��
SDUWLFRODUPHQWH�XWLOH�HG�HI¿FDFH�QHO�FDVR�LQ�FXL�LO�VRJJHWWR�LURQLFR�VLD�XQD�GRQQD��/D�VWXGLR�
VD�KD�HYLGHQ]LDWR�FRPH�O¶LURQLD�IHPPLQLOH�VLD�VWDWD�XWLOL]]DWD�H�GHFRGL¿FDWD�TXDOH�PRGDOLWj�
FRPXQLFDWLYD�³SUXGHQWH´��H�FRPH��SURSULR�LQ�TXDQWR�WDOH��VL�VLD�ULYHODWD�VWUXPHQWR�VWUDWHJLFD�
PHQWH�SUH]LRVR�SHU�OH�GRQQH��FKH��LQ�TXDQWR�VRJJHWWL�VWRULFDPHQWH�³RSSUHVVL´��KDQQR�SRWXWR�
LQ�WDO�PRGR�SHUPHWWHUVL�GL�FRQÀLJJHUH�REOLTXDPHQWH�FRQ�LO�SDWULDUFDWR����
5HVWDQGR�QHO�FDPSR�GHJOL� VWXGL�FRQGRWWL� VHFRQGR�XQ¶RWWLFD� VWRULFLVWLFR�VRFLRORJLFD��F¶q�

FKL��FRPH�OD�PHQ]LRQDWD�-RXEHUW��VRVWLHQH�O¶HVLVWHQ]D�GL�XQ¶LQFRPSDWLELOLWj�WUD�O¶XPRULVPR�
LURQLD� H� OH� ORWWH� IHPPLQLVWH�� 6HFRQGR� OD� VWXGLRVD� FDQDGHVH�� LO� IRUWH� FRLQYROJLPHQWR� GHOOH�
³PLOLWDQWL´�GHO�PRYLPHQWR�SROLWLFR�VRFLDOH�GHOOH�GRQQH�GHJOL�DQQL�6HVVDQWD�6HWWDQWD��QRQFKp�
O¶XUJHQ]D�GHOOH�ORUR�ULYHQGLFD]LRQL��QRQ�VL�FRQFLOLD�FRQ�TXHO�GLVWDFFR�QHFHVVDULR�DOOD�SUDWLFD�
GHOO¶LURQLD�H�GHOO¶XPRULVPR����VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�LO�PRPHQWR�SHU�FRVu�GLUH�³DX�
URUDOH´��RYYHUR�OH�SULPH�D]LRQL�GHO�PRYLPHQWR��6H�LO�FRQWULEXWR�GL�)HGHULFD�3DROL�UHODWLYR�
DOO¶LURQLD�GHO�PRYLPHQWR�IHPPLQLVWD�LWDOLDQR���VPHQWLVFH�OD�WHVL�GL�-RXEHUW��D�FRQFRUGDUH�FRQ�
WDOH�VWXGLRVD�q� LQYHFH� OD�VFULWWULFH�IUDQFHVH�%pQRLWH�*URXOW��FKH�� ULÀHWWHQGR�VXOO¶XPRULVPR�
GHOOH�GRQQH�LQ�UHOD]LRQH�DJOL�HIIHWWL�GHOOH�ORWWH�GHO�IHPPLQLVPR�H�DOOH�RSSRUWXQLWj�GD�TXHVWH�
DSHUWH��KD�ULOHYDWR�XQR�VWUHWWR�QHVVR�WUD�HPDQFLSD]LRQH�OLEHUWj�FRQTXLVWDWD�GDOOH�GRQQH�H�OL�
EHUWj�GL�IDUH�XPRULVPR�VXJOL�DOWUL�H�VXOOD�SURSULD�FRQGL]LRQH����

��� &IU��+��.RWWKRII��*HQGHU�DQG�KXPRU��7KH�VWDWH�RI�WKH�DUW��FLW�����6RFLDO�DOLJQPHQW��SS��������
��� &IU��0��0L]]DX��,URQLD�H�SDUROH�GHOOH�GRQQH��LQ�D�FXUD�GL�3DWUL]LD�0DJOL��/H�GRQQH�H�L�VHJQL��7UDQVHX�

URSD��%RORJQD�������SS��������
��� -RXEHUW��RSHUDQGR�XQD�FRPSDUD]LRQH�WUD�)UDQFLD�H�4XHEHF�UHODWLYDPHQWH�D�XPRULVPR�H�IHPPLQLVPR��

ULJXDUGR�OH�VFULWWULFL�XPRULVWLFKH�H�OH�DXWULFL�DWWULFL�FRPLFK��q�JLXQWD�DG�DIIHUPDUH�FKH�IHPPLQLVPR�H�
KXPRXU�VRQR�GXH�WHUPLQL�LQ�DSSDUHQ]D�LQFRPSDWLELOL��,Q�SDUWLFRODUH�OD�VWXGLRVD�KD�VRWWROLQHDWR�OD�GLI¿�
FROWj�GL�GH¿QLUH�³O¶KXPRXU�IHPPLQLVWD´�LQ�TXDQWR�SROLPRUIR�H�SHUFKp�VL�WUDWWD�GL�XQ�RVVLPRUR��DSSXQWR��
GDO�PRPHQWR�FKH�L�PLOLWDQWL�SHU�GH¿QL]LRQH�³IDQQR�FRUSR´�FRQ�O¶RJJHWWR�GHOOD�ORUR�ORWWD�H��GL�IURQWH�DOOD�
FDXVD�FKH�GLIHQGRQR��QRQ�KDQQR�LO�GLVWDQ]LDPHQWR�QHFHVVDULR�D�IDU�VJRUJDUH�O¶KXPRXU��FIU��/��-RXEHUW��
+XPRXU�DX�IpPLQLQ�HW�IpPLQLVPH��R��HQ�HVW�RQ�"��FLW����/D�VWXGLRVD�VL�q�DQFKH�SRVWD�OD�GRPDQGD��q�LO�
IHPPLQLVPR�FKH�KD�SHUPHVVR�OR�VERFFLDUH�GL�XQ�WLSR�SDUWLFRODUH�GL�LURQLD�R�q�O¶LURQLD��SHU�HFFHOOHQ]D�
ULVYHJOLDWULFH�GHOOH�FRVFLHQ]H��DG�DYHU�SHUPHVVR�DG�DOFXQH�GRQQH�GL�VFRSULUVL�IHPPLQLVWH"��FIU��/��-RX��FIU��/��-RX�
EHUW��/¶pPHUJHQFH�GH�O¶LURQLH�GDQV�OD�OLWWpUDWXUH�GHV�IHPPHV�DX�4XHEHF��KpULWDJH�GX�IpPLQLVPH"��LQ�/D�
FXOWXUH�LQYHQWpH��/HV�VWUDWpJLHV�FXOWXUHOOHV�DX[�;,;�HW�;;�VLqFOH��,QVWLWXW�TXpEpFRLV�GH�UHFKHUFKH�VXU�OD�
FXOWXUH��SS�����������

��� &IU��)��3DROL��³&RQ�O¶LURQLD�LR�VRQR�SL��PLD���$V�VDJJL�G¶LURQLD�IHPPLQLVWD��LQ�'��&DUSLVDVVL��D�FXUD�GL���
/H�GRQQH��VRU�ULGRQR��LQ�©/HJJHQGDULD��/LEUL��OHWWXUH��OLQJXDJJLª��VHW��������Q������SS��������

��� �1HOOD�VXD�VSLJOLDWD�SUHID]LRQH�DO�WHVWR�GL�0RQLTXH�+RXVVLQ�H�(OLVDEHWK�0DUVDXOW�$X�ULUHV�GHV�IHPPHV��
OD�VFULWWULFH�VRVWLHQH�OD�FRQFH]LRQH�GHOOR�KXPRXU�GHOOH�GRQQH�TXDOH�³OXVVR´�FKH�VL�SXz�HVHUFLWDUH�XQD�
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,Q�XQ¶DOWUD�GLUH]LRQH�PXRYH�OD�ULÀHVVLRQH�GHOOD�FLWDWD�0DULVD�)RUFLQD��FKH��D�SDUWLUH�GDO�

SHQVLHUR� GHOOD� GLIIHUHQ]D� VHVVXDOH�� VL� q� VRIIHUPDWD� VXOO¶DVSHWWR� ³UHOD]LRQDOH´� GHOO¶LURQLD��
VRWWUDHQGROD�DOOD�FRQFH]LRQH�FKH�OD�YRUUHEEH�SUHJLXGL]LDOPHQWH�³DJJUHVVLYD´��$�VXR�DYYLVR�
O¶LURQLD�³UHOD]LRQDOH´�q�SUDWLFDWD�IUHTXHQWHPHQWH�GDOOH�GRQQH�TXDOH�VWUXPHQWR�SROLWLFDPHQWH�
HG�HXULVWLFDPHQWH�VLJQL¿FDWLYR�H�FRQVHQWH�GL�HYLWDUH�XQD�JXHUUD�PRUWLIHUD��RYYHUR�OD�GLVWUX�
]LRQH�GHOO¶�³DOWUR�D´�FRQVLGHUDWR�D�TXDOH�QHPLFR�D��JUD]LH�DG�XQ�³VRUULVR�LQWHUORFXWRUH´�H�DOOD�
PHVVD�LQ�RSHUD�GHO�ULFRQRVFLPHQWR�GHOOD�SURSULD�SDU]LDOLWj�H�GL�XQ�FRQÀLWWR�³YLUWXRVR´��DUULF�
FKHQWH�SHU�OH�SDUWL�LQ�JLRFR�H�FKH�VL�DWWLYD�D�FRQGL]LRQH�GL�XQD�ORUR�FRPSOLFLWj��GL�XQ�DVFROWR�
H�GL�XQ�³LQWHUHVVH´�UHFLSURFL���
$�WDOH�OHWWXUD�VL�SXz�DFFRVWDUH�TXHOOD�GHOO¶DXWULFH�IUDQFHVH�+pOqQH�&L[RXV��SDULPHQWL�LQ�

FHQWUDWD�VXOOD�GLPHQVLRQH�UHOD]LRQDOH��PD�LQ�PRGR�VSHFL¿FR�VXOOD�UHOD]LRQH�WUD�L�VHVVL��7H�
QHQGR�FRQWR�GL�WDOH�UHOD]LRQH��PXRYHQGR�GD�TXHVWD�LO�VXR�UDJLRQDPHQWR��OD�VFULWWULFH�KD�UL�
OHWWR�L�WUDGL]LRQDOL�SUHJLXGL]L�QHL�FRQIURQWL�GHOO¶XPRULVPR�GHOOH�GRQQH��PHWWHQGR�LQ�OXFH�OD�
ULPR]LRQH� FRPSLXWD�GDOO¶XRPR� ULVSHWWR� DOOD� SRWHQ]D�GHO� ULGHUH�GHOOH� GRQQH� H� SURSRQHQGR�
D�TXHVWH�GL� ULOHJJHUH� LO� SDVVDWR�³LQGLSHQGHQWHPHQWH´�H� ³VHSDUDWDPHQWH´�GDOOD� ³PLWRORJLD´�
FKH�VXOO¶DUJRPHQWR�q�VWDWD�FUHDWD�D�SDUWLUH�GD�XQ¶RWWLFD�UHSUHVVLYD�FHQWUDWD�DO�PDVFKLOH��H�GL�
SRUWDUH�WDOH�GLYHUVD�OHWWXUD�SURVSHWWLYD�QHOOH�YLVLRQL�GHO�IXWXUR��,Q�SDUWLFRODUH��DOOD�GLIIXVLR�
QH�H�DO�FRQVROLGDUVL�GHOO¶LGHD�VHFRQGR�FXL� OH�GRQQH�PDQFDQR�GL�XPRULVPR�KD�FRQFRUVR��D�
VXR�SDUHUH��XQR�VJXDUGR�PDVFKLOH�QRQ�³IUDQFR´�LQ�TXDQWR�LGHRORJLFDPHQWH�SUHJLXGL]LHYROH��
6RIIHUPDQGRVL��QHO�QRWR�DUWLFROR�7KH�/DXJK�RI�WKH�0HGXVD����VXO�FDUDWWHUH�GL�WDOH�VJXDUGR��
&L[RXV�KD�VFDUGLQDWR�LO�WRSRV�GHOOD�IHPPH�IDWDOH��WUD�L�SL��ULFRUUHQWL�FLUFD�OD�UDSSUHVHQWD]LRQH�
GHO� IHPPLQLOH��DWWUDYHUVR� OD� ULYLVLWD]LRQH�GHOOD�¿JXUD�GHOOD�*RUJRQH��RYYHUR�DWWULEXHQGROH�
XQD�EHOOH]]D�DVVRFLDWD�DO�ULVR��©'HYL�VROR�JXDUGDUH�0HGXVD�GLULWWDPHQWH�H�YHGHUOD��(G�HOOD�
QRQ�q�PRUWLIHUD��Ê�EHOOD�PDJQL¿FD�VWXSHQGD�H�VWD�ULGHQGRª��6L�WUDWWD�GL�XQD�ULYDOXWD]LRQH�H�
GL�XQR�VSRVWDPHQWR�GHOO¶LPPDJLQH�GHO�IHPPLQLOH�FRPSLXWD�DWWUDYHUVR�OD�UL�FRQVLGHUD]LRQH�
GHO�ULVR�IHPPLQLOH��DSSXQWR��QRQ�TXDOH�D]LRQH�SHULFRORVD��EHQVu�DWWR�FKH�SXz�HVVHUH�YLVWR�H�
IUXLWR�VROR�VH�FL�VL�PHWWH�³LQ�UHOD]LRQH´��VH�VL�KD�XQR�VJXDUGR�UHDOPHQWH�LQWHUHVVDWR�D�YHGHUH�
³O¶DOWUD´��7DOH�VJXDUGR��GLYHUVR��FRVWLWXLVFH�SHU�&L[RXV�OD�FRQGL]LRQH�SHU�SRWHU�DFFHGHUH�DO�
ULGHUH�GHOOH�GRQQH��
,Q�DOWUH�SDUROH��LO�ULGHUH�IHPPLQLOH�VL�YHGH�VROR�TXDQGR�VL�YXROH�UHDOPHQWH�YHGHUH�³O¶DOWUD´��

$�XQD�FRQFOXVLRQH�VLPLOH�DUULYD�DQFKH�OD�PHQ]LRQDWD�%DUUHFD����FKH�KD�VRVWHQXWR��D�SURSRVLWR�
GHOO¶XPRULVPR�GHOOH�VFULWWULFL��FKH�L�FULWLFL�QRQ�O¶KDQQR�YLVWR�SHUFKp�DYHYDQR�LGHH�SUHFRVWL�
WXLWH�HUUDWH�H�OLPLWDQWL��FRPH�D�GLUH�FKH�QRQ�VL�WURYD�FLz�FKH�QRQ�VL�FHUFD���)DWWL�JOL�RSSRUWXQL�
GLVWLQJXR��WDQWR�%DUUHFD�FKH�&L[RXV�ULÀHWWRQR�VXO�IUDLQWHQGLPHQWR��GD�SDUWH�GHJOL�XRPLQL��GHO�

YROWD�FKH�FL�VL�q�DSSURSULDWH�GHOOD�OLEHUWj�G¶HVSUHVVLRQH�H�GHOO¶DXWRGHWHUPLQD]LRQH��XQD�VRUWD�GL�FRURQD�
PHQWR�FKH�VDQFLVFH�LO�FRQVHJXLPHQWR�GHL�ULVXOWDWL�SHUVHJXLWL�DWWUDYHUVR�OH�ORWWH��,Q�EUHYH��O¶XPRULVPR�
GHOOH�GRQQH�q�VWDWR�UHVR�SRVVLELOH�GDJOL�HVLVWL�SRVLWLYL�GL�XQ�SHUFRUVR�IHPPLQLVWD��FIU��%��*URXOW��3UHID�
]LRQH��LQ�0��+RXVVLQ���(��0DUVDXOW��$X[�ULUHV�GHV�IHPPHV��/H�WHPSV�GHV�&HULVHV��3DQWLQ�������SS�������

��� &IU��0��)RUFLQD��,URQLD�H�VDSHUL� IHPPLQLOL��FLW���SS���������/D�¿ORVRID� WLHQH� LQROWUH�D�SUHFLVDUH�FKH��
©3URSULR� OD� SUHVHQ]D� GHO� UHJLVWUR� GHOO¶LURQLD� XWLOL]]DWR� GDOOH� GRQQH�PL� LPSHGLVFH� GL� SURSRUOH� FRPH�
FRQWURVRJJHWWR�IRUWH�R�GL�ULVFRSULUOH�FRPH�JUDFLOL�SRUWDWRUL�GL�SHQVLHUR�GHEROHª��LYL��S�����

��� +��&L[RXV��7KH�/DXJK�RI�WKH�0HGXVD��LQ�©/¶$UFª��SRL�LQ�1HZ�IUHQFK�IHPLQLVP��DQ�DQWKRORJ\��D�FXUD�GL�
(��0DUNV�H�,��GH�&RXUWLYURQ��8QLYHUVLW\�RI�0DVVDFKXVHWWV�3UHVV��$PKHUVW�������SS����������

��� 5��%DUUHFD��/DVW�ODXJKV��3HUVSHFWLYHV�RQ�ZRPHQ�FRPHG\��FLW���SS��������

'DQLHOD�&DUSLVDVVL
,O��VRU�ULVR�GHOOH�GRQQH��'L�XQ�DQWLFR���



���

9 HQWDJOLR�GHOOH�GRQQH

ULGHUH�IHPPLQLOH�TXDOH�D]LRQH�DJJUHVVLYD��6H��SHUz��OH�ULÀHVVLRQL�GHOOD�VWXGLRVD�VWDWXQLWHQVH�
¿JXUDQR�WUD�TXHOOH�FKH��DOOD�¿QH�GHJOL�DQQL�2WWDQWD��LQ�DUHD�DQJORVDVVRQH��VL�VRQR�LQFHQWUDWH�
VXOOH�FDXVH�FKH�KDQQR�SUHVLHGXWR�DL�SUHJLXGL]L�WUDGL]LRQDOL�PDVFKLOL�QHL�FRQIURQWL�GHOO¶XPR�
ULVPR�GHOOH�GRQQH���� OD� VFULWWULFH� IUDQFHVH�KD�SLXWWRVWR�HYLGHQ]LDWR�FRPH� LO� ULGHUH�GD�SDUWH�
GHOOD�GRQQD�VLD�DQFKH�XQ�ULGHUH�GHO�IDWWR�GL�HVVHUH�VWDWD�FRQVLGHUDWD�TXDOH�VRJJHWWR�WHPLELOH�
SHULFRORVR�GLVWXUEDQWH��SLHWUL¿FDQWH�H�SDUDOL]]DQWH��H�SHUWDQWR�GD�QRQ�JXDUGDUH��RYYHUR�XQ�UL�
GHUH�GHOO¶HUUDWD�UDSSUHVHQWD]LRQH�WUDGL]LRQDOH�GHO�IHPPLQLOH��PD��DO�WHPSR�VWHVVR��GHOOD�SDXUD�
FKH�q�DOO¶RULJLQH�GL�TXHVWD�UDSSUHVHQWD]LRQH��OD�SDXUD�GL�YHGHUH�UHDOPHQWH�OH�GRQQH�QHO�ORUR�
HVVHUH�LQ�UHOD]LRQH�FRQ�FKL�JXDUGD��H��TXLQGL��GL�DFFRJOLHUH�WDOH�UHOD]LRQH��D�WDO�SURSRVLWR�SHU�
&L[RXV�FRPH�SHU�.RIPDQ�OD�ULÀHVVLRQH�LQYHVWH�OH�ULPR]LRQL�H�OD�UHD]LRQH�D�SURIRQGH�SDXUH�
RSHUDWH�GDOO¶XRPR���
3ULPD� GL� FRQFOXGHUH� RFFRUUH� ULFRUGDUH�� VHSSXU� YHORFHPHQWH�� LO� FRQWULEXWR�� VX� XQ� SLDQR�

VTXLVLWDPHQWH� PHWDULÀHVVLYR�� GL� +HOJD� .RWWKRII�� FKH� KD� DWWULEXLWR� OD� PDUJLQDOL]]D]LRQH�
GHOO¶XPRULVPR�GHOOH�GRQQH�DOO¶LQDGHJXDWH]]D�GHOOH�FDWHJRULH�GL�ULFHUFD�H�GL�DQDOLVL�FRQ�FXL�
SHU�VHFROL�OR�VL�q�DEERUGDWR��VRWWROLQHDQGR�FRPH�JOL�VWHUHRWLSL�UHODWLYL�DOOD�OLPLWD]LRQH��VYD�
OXWD]LRQH�H�QHJD]LRQH�GHOOH�SUDWLFKH�XPRULVWLFKH�IHPPLQLOL�VLDQR�VWDWL�ULSURGRWWL�H�SHUSHWXDWL�
QHOOH�ULFHUFKH�VXOO¶XPRULVPR���
,Q�VLQWHVL��DOOD�OXFH�GL�TXDQWR�GHWWR��SUHQGHUH�LQ�HVDPH�OH�WHRULH�H�L�GLVFRUVL�UHODWLYL�DOO¶LQWHU�

GL]LRQH�SHU�OH�GRQQH�D�VRU�ULGHUH�H�D�IDU�VRU�ULGHUH�FRPSRUWD�PHWWHUH�LQ�TXHVWLRQH�OH�GLFRWRPLH�
FDUDWWHUL]]DQWL�LO�SHQVLHUR�RFFLGHQWDOH��DQDOL]]DUH�OH�PRGDOLWj�GL�DIIHUPD]LRQH�GHO�FDQRQH�GHO�
OD�EHOOH]]D��L�PHFFDQLVPL�GHOOD�FRVWUX]LRQH�GHL�JHQHUL��JOL�VFRQ¿QDPHQWL�WUD�DPELWR�SXEEOLFR�
H�SULYDWR��OD�GH¿QL]LRQH�GL�FRQFHWWL�FRPH�³FUXGHOWj´��³ULGLFROR´��³LQ�GHFHQ]D´��³RSSRUWXQLWj´�
H�³V�FRQYHQLHQ]D´��6L�WUDWWD�GL�XQ�ODYRUR�GL�GH�FRVWUX]LRQH�SRVVLELOH�D�SDUWLUH�GDOO¶DVVXQ]LRQH�
GL�XQD�GLPHQVLRQH�UHOD]LRQDOH�H�VH�VL�UL�FRQVLGHUDQR�OH�SUDWLFKH�XPRULVWLFKH��H�L�GLVFRUVL�D�
HVVH�UHODWLYL��FRPH�³VHVVXDOPHQWH�VLWXDWL´��,Q�WDO�PRGR�LO�VRU�ULVR�GHOOH�GRQQH�SXz�IRUVH�GL�
YHQWDUH�IUXWWR�QXWULHQWH��ROWUH�FKH�³SURLELWR´��GD�DGGHQWDUH��DQFKH�VXO�SLDQR�GHOOD�ULÀHVVLRQH��
FRQ�SLDFHUH�

��� $O�ULJXDUGR�F¶q�SHUz�GD�VRWWROLQHDUH�OD�PDQFDQ]D�GL�ULFRJQL]LRQL�VLVWHPDWLFKH�VXOO¶DUJRPHQWR�QHOO¶DP�
ELWR�GHJOL�VWXGL�GL�JHQHUH�VXOO¶XPRULVPR��QHL�TXDOL�WDOH�DVSHWWR�YLHQH�SHU�OR�SL��YHORFHPHQWH�PHQ]LRQD�
WR��FRPH�QHO�FDVR�GL�TXHOOL��JLj�FLWDWL��GL�6WRUD�6DQGRU�H�6RFKHQ�

��� &IU��+��.RWWKRII��,QWURGXFWLRQ��LQ�©-RXUQDO�RI�3UDJPDWLFVª��������Q������S�����3HU�XQD�ULÀHVVLRQH�VX�WDOH�
DUJRPHQWR�OD�VWXGLRVD�ULQYLD�DQFKH�DL�FRQWULEXWL�GL��0DU\�&UDZIRUG��+XPRU�LQ�FRQYHUVDWLRQDO�FRQ�
WH[WV��EH\RQG�ELDVHV�LQ�WKH�VWXG\�RI�JHQGHU�DQG�KXPRU��LQ�D�FXUD�GL�5�.��8QJHU��5HSUHVHQWDWLRQV��6RFLDO�
&RQVWUXFWLRQV�RI�*HQGHU��%D\ZRRG��$PLW\YLOOH��1HZ�<RUN��������SS�����������7DONLQJ�'LIIHUHQFH��
2Q�*HQGHU�DQG�/DQJXDJH��6DJH��/RQGRQ�������*HQGHU�DQG�KXPRU�LQ�VRFLDO�FRQWH[W��LQ�©-RXUQDO�RI�
3UDJPDWLFVª��������Q������SS��������������0DUWLQ�/DPSHUW�H�6XVDQ�(UYLQ�7ULSS��([SORULQJ�SDUDGLJP��
WKH�VWXG\�RI�JHQGHU�DQG�VHQVH�RI�KXPRU�QHDU�WKH�HQG�RI�WKH���WK�FHQWXU\��LQ�D�FXUD�GL�:��5XFK��7KH�
6HQVH�RI�+XPRU��([SORUDWLRQV�RI�D�3HUVRQDOLW\�&KDUDFWHULVWLF��GH�*UX\WHU��%HUOLQR���1HZ�<RUN�������
SS�����������


