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3DROR�'DPLDQL

/¶$57(�'(//¶,035299,6$=,21(
8Q�VDSHUH�QHO�PHQWUH�VL�ID

2JQL�LPSURYYLVD]LRQH�H�RJQL�SHUFRUVR�IRUPDWLYR
�GRYUHEEH�WHVWLPRQLDUH�GL�XQD�OLEHUWj�DFFHVVLELOH

D�FKLXQTXH�VLD�GLVSRVWR�D�ULVFKLDUH�LO�IDOOLPHQWR�H�OD�IDWLFD
�GHOOD�FULWLFD�SHU�SRWHUVL�DYYLFLQDUH�GL�SL��D�XQD

�YHULWj�YLVVXWD�H�QRQ�FRQIH]LRQDWD�DG�DUWH�GD�DOWUL�
)UDQFHVFR�&DSSD

/¶LPSURYYLVD]LRQH�q�XQD�IRU]D�YLWDOH�FKH�VIXJJH
DOOD�VFULWWXUD��QHO�VHQVR�ODWR�GHO�WHUPLQH�

Ê�LO�VLVWHPD�GHJOL�DQWLFRUSL�GL�XQD�UD]LRQDOLWj�SUHVWDELOLWD�
9LQNR�*ORERNDU

/¶LPSURYYLVD]LRQH�q�DQGDUH�DO�GL�Oj�GL�FLz�FKH�VL�VD�
0LOHV�'DYLV

1HO�FRUVR�GHOOD�VWRULD��RJQL�FLYLOWj�PXVLFDOH�KD�FRQRVFLXWR�TXHOO¶LQVLHPH�GL�SUDWLFKH�LPPH�
PRUDELOL�FKLDPDWH�RJJL�SHU�VHPSOLFLWj�,PSURYYLVD]LRQH��,PSURYYLVDUH�q�FHUWDPHQWH�LO�PRGR�SL��
DQWLFR�GL�IDU�PXVLFD��WXWWDYLD�VX�TXHVW¶DUWH�PLVWHULRVD��JOL�VWXGL�PXVLFRORJLFL�GL�TXDOLWj�VRWWR�LO�
SUR¿OR�VFLHQWL¿FR�VRQR�DSSDUVL�VROWDQWR�QHJOL�XOWLPL�WUHQWD�DQQL�
/H� UDJLRQL�GL�TXHVWR� IHQRPHQR�VRQR�YDVWH�H�FRPSOHVVH��FHUWR�q�FKH��FRQ� O¶DYYHQWR�GHOOD�

VFULWWXUD�PXVLFDOH��VL�q�SURJUHVVLYDPHQWH�SHUGXWR�FLz�FKH�QRQ�SRWHYD�HVVHUH�FRGL¿FDWR��/D�GL�
FRWRPLD�WUD�FRPSRVL]LRQH�H�LPSURYYLVD]LRQH�VL�q�ULVROWD�D�WXWWR�YDQWDJJLR�GHOOD�SULPD��DOPHQR�
QHOOH�$FFDGHPLH�G¶RFFLGHQWH��XQD�FRQWUDSSRVL]LRQH�IDOVD�H�DUWL¿FLDOH��LQ�EDVH�DOOD�TXDOH�FLz�FKH�
q�VFULWWR�q�FXOWXUD�DOWD�H�FLz�FKH�q�RUDOH�q�FXOWXUD�EDVVD��LQGHJQD�GL�HVVHUH�SUDWLFDWD�H�DQDOL]]DWD�
3UHJLXGL]L�HXURFHQWULFL�GXUL�D�PRULUH��H�D�SRFR�YDOH�ULFRUGDUH�FKH�2OLYLHU�0HVVLDHQ�H�-RKDQQ�

6HEDVWLDQ�%DFK�IXURQR� LPSURYYLVDWRUL�HFFHOVL��H�FKH� LQ�PROWH�FXOWXUH� OH�GH¿QL]LRQL�GL�FRP�
SRVL]LRQH�H� LPSURYYLVD]LRQH�QRQ�HVLVWRQR��QRQ�SRVVRQR�QHDQFKH�HVVHUH�QRPLQDWH��*OL�VWXGL�
VXOO¶LPSURYYLVD]LRQH�VRQR�RJJL�FRPXQTXH�EHQ�SUHVHQWL��SHU�XQD�SDQRUDPLFD�VX�GL�HVVL�ULPDQGR�
DO�EHO�VDJJLR�GL�0LFKHOH�3HGUD]]L�DSSDUVR�VX�©0XVLFD�'RPDQLª�Q�������GHO�VHWWHPEUH������
9RUUHL�LQYHFH�DIIURQWDUH�OD�TXHVWLRQH�GHO�SXQWR�GL�YLVWD�GHO�PXVLFLVWD�FKH�VD�LPSURYYLVDUH��

GL�FKL�VDOH�VSHVVR�VX�XQ�SDOFR�HVSULPHQGRVL�DQFKH�JUD]LH�DOO¶LPSURYYLVD]LRQH��1RWLDPR�VXELWR�
FKH�RJQL�GH¿QL]LRQH�DSSDUH�SDU]LDOH��LQDGHJXDWD�H�DUELWUDULD��D�FDXVD�GHOOD�YDVWLWj�GHO�FDPSR�
G¶D]LRQH�H�GD�SUDWLFKH�DQFKH�PROWR�GLVWDQWL�WUD�ORUR��,QROWUH�±�FRPH�KD�VFULWWR�7RQL�0RUULVRQ�±�OH�
GH¿QL]LRQL�DSSDUWHQJRQR�D�FKL�OH�FUHD��QRQ�D�FLz�FKH�YLHQH�GH¿QLWR�



��

,O WHPD�GL�%#EHO

'L�VLFXUR��O¶LPSURYYLVD]LRQH�QRQ�VL�LPSURYYLVD��TXDQGR�DVFROWLDPR�XQ�EXRQ�SHUIRUPHU��
VHQWLDPR�FKLDUDPHQWH�FLz�FKH�OR�KD�PXVLFDOPHQWH�QXWULWR��OD�VXD�VWRULD�H�L�VXRL�SHUFRUVL�

/¶LPSURYYLVD]LRQH�VYLOXSSD�XQ¶HVWHWLFD�GHOO¶LPSUHYLVWR��0D�OD�VHQVD]LRQH�GL�LPSUHYLVWR�QRQ�QDVFH�
GDO�QXOOD��q�D�SDUWLUH�GD�XQ�TXDGUR�GL�ULIHULPHQWR�FKH�SXz�PDQLIHVWDUVL�OD�VRUSUHVD��q�LO�TXDGUR�FKH�
SHUPHWWH�DOO¶LPSUHYLVWR�GL�DFTXLVWDUH�XQ�VHQVR�PXVLFDOH�SHU�FRQWUDVWR��H�ULVSHWWR�DOOD�UHOD]LRQH�FKH�
VWDELOLVFH�FRQ�LO�SUHYHGLELOH��

/¶LPSUHYLVWR�SHUz�ID�SDXUD��FRVu�FRPH�LO�ULVFKLR��LO�YXRWR��LO�VLOHQ]LR��SHUFLz�PROWL�PXVLFLVWL�
VL�ULIXJLDQR�LQ�YLUWXRVLVPL�¿QL�D�VH�VWHVVL��IRUPXOH�UHLWHUDWH�FKH�HVSULPRQR�VROR�QHYURVL�SHUVR�
QDOL�H�QHVVXQD�SRHWLFD��,O�FOLFKp�q�VHPSUH�LQ�DJJXDWR��ELVRJQD�HYLWDUOR�R�XVDUOR�SHU�LQYHQWDUH�
QXRYH�SRVVLELOLWj�QDUUDWLYH��,Q�RJQL�FDVR��FKH�O¶LPSURYYLVD]LRQH�VLD�LGLRPDWLFD��VL�ULIHULVFD�
FLRq�D�XQR�VWLOH��R�OLEHUD�GD�PRGHOOL��O¶DUWLVWD�GRYUHEEH�HVSULPHUH�XQ�DOWR�JUDGR�GL�³OLEHUWj��GL�
ÀXLGLWj��GL�PRELOLWj��G¶LPPDJLQD]LRQH´��GL�³GHOLULR´��VHFRQGR�6LURQ��6LDPR�G¶DFFRUGR��PD�
FRPH"
&RPSRUUH�H�LQWHUSUHWDUH�DYYHQJRQR�FRQWHPSRUDQHDPHQWH��H�QHOOR�VWHVVR�PXVLFLVWD��q�XQ�JHVWR�

FKH�VXFFHGH�QHOO¶LVWDQWH��JOL�HVLWL�GHO�SURFHVVR�VRQR�LJQRWL�SULPD�H�QRQ�SRVVRQR�PDL�GDUVL�GXH�
LPSURYYLVD]LRQL� LGHQWLFKH��/¶DSSUHQGLPHQWR�DYYLHQH�VXO�FDPSR��SHU�SURYH�HG�HUURUL��H� VL� VYL�
OXSSD�QHOO¶D]LRQH��&¶q�SHQVLHUR�LQ�TXHVWR�IDUH"�1RQ�VROR��GLUHL�FKH�F¶q�UHD]LRQH�D�FLz�FKH�DFFDGH�
QHOO¶DWWLPR��RJQL�HOHPHQWR�GHO�UDFFRQWR�GLDORJD�FRQ�FLz�FKH�q�DSSHQD�DYYHQXWR�H�RULHQWD�L�VXRQL�
VXFFHVVLYL��OD�PXVLFD�VXJJHULVFH�GLYHUVH�SRVVLELOLWj�GL�VYLOXSSR��O¶DWWHJJLDPHQWR�SL��IHFRQGR�q�
TXHOOR�GL�DVFROWDUH�SURIRQGDPHQWH�H�ODVFLDUVL�JXLGDUH�GDOO¶LQWXLWR��VHQ]D�ULJLGLWj�HFFHVVLYH�H�SURQWL�
D�UHFDUVL�RYXQTXH��1HO�PRPHQWR�GHOOD�SHUIRUPDQFH��F¶q�XQ�FRLQYROJLPHQWR�WUD�FRUSR�H�VWUXPHQWR��
XQ�SHQVLHUR�UDSLGR��DOORUD�³XUJHQWH´��8Q�VDSHUH�QHO�PHQWUH�VL�ID�
'DOOD�VXD�IRQGD]LRQH��DYYHQXWD�QHO�������LO�&ROOqJH�GH�)UDQFH�KD�FRPH�PLVVLRQH�SULQFLSDOH�

QRQ�JLj�GL�WUDVPHWWHUH�VDSHUL�FHUWL�H�GH¿QLWL��PD�SLXWWRVWR�GL�LQVHJQDUH�OH�VDYRLU�HQ�WUDLQ�GH�VH�IDLUH��
2OWUH�DOOH����FDWWHGUH�LVWLWX]LRQDOL�FKH�ULFRSURQR�XQ�YDVWR�LQVLHPH�GL�GLVFLSOLQH��RJQL�DQQR�YHQJR�
QR�LVWLWXLWH�GXH�FDWWHGUH��XQD�GL�LQQRYD]LRQH�WHFQRORJLFD��H�XQD�GL�FUHD]LRQH�DUWLVWLFD��4XHVW¶XOWLPD�
QHO������q�VWDWD�DI¿GDWD�DO�QRWR�FRPSRVLWRUH�3DVFDO�'XVDSLQ��FKH�QHOOD� OH]LRQH�LQDXJXUDOH�KD�
HVSUHVVR�FRQFHWWL�VXO�FRPSRUUH�FKH�PL�VHPEUDQR�SHUIHWWL�SHU�UDJLRQDUH�VXOO¶LPSURYYLVD]LRQH�H�VXO�
³VDSHUH�QHO�PHQWUH�VL�ID��PHQWUH�DFFDGH´��'XVDSLQ�q�LQWHUHVVDQWH�QRQ�VROR�SHUFKp�VL�WUDWWD�GL�XQ�
HFFHOOHQWH�FRPSRVLWRUH�PD�DQFKH�SHUFKp��DOOLHYR�GL�;HQDNLV��SHU�SDUODUH�GL�PXVLFD�VSHVVR�VL�VHUYH�
GL�LPPDJLQL�UXEDWH�DOO¶DUFKLWHWWXUD�
7UD�OH�DOWUH��FRPH�SXz�XQ�HGL¿FLR�PRGHUQR�LQWHJUDUVL�LQ�XQD�SUHHVLVWHQ]D�DQWLFD"�&RPH�DOWHUDUH�

XQD�VLPPHWULD�R�GHVLQFURQL]]DUH�OH�OLQHH�GL�XQ�YROXPH"�&RPH�SDVVDUH�GD�XQD�PHORGLD�DFXWD�DG�
XQ¶DOWUD�SL��JUDYH��H�DVVRFLDUH�LO�WXWWR�D�VRQRULWj�SL��FRPSOHVVH��FRPH�FDPELDUH�ULWPR��PDJDUL�UL�
GXFHQGR�OD�PDVVD�GL�XQ¶RUFKHVWUD]LRQH�DFFHOHUDQGR�OD�YHORFLWj"�(�FKH�YXRO�GLUH�LQ�PXVLFD�DQJROR��
YROXPH��OLQHD��PDVVD"
4XHVWL�SHQVLHUL�VXOOD�FRPSRVL]LRQH�UDFFRQWDQR�HJUHJLDPHQWH�DQFKH�FHUWH�PRGDOLWj�GL�IXQ]LRQD�

PHQWR�GHOO¶LPSURYYLVD]LRQH��LO�FKH�q�QDWXUDOH�YLVWR�FKH�FRPSRVL]LRQH�H�LPSURYYLVD]LRQH�UDSSUH�
VHQWDQR�GXH�IDFFH�GHOOD�VWHVVD�PHGDJOLD��/¶HGL¿FLR�VRQRUR�VL�FRVWUXLVFH�FRQ�ORJLFD�H�LQWXLWR��LVWLQWR�
H�VROLGH�IRQGDPHQWD��PD�q�IDWWR�GL�VXRQL�H�VLOHQ]L��G¶DULD�FKH�YLEUD��QRQ�GL�PDWWRQL�H�FHPHQWR�

�� -��6LURQ��0XVLTXHV��8QH�HQF\FORSpGLH�SXU�OH�;;,�VLqFOH��(GLWLRQV�$FWHV�6XG��$UOHV�������S�������YHU�
VLRQH�RULJLQDOH�(QFLFORSHGLD�GHOOD�PXVLFD��(LQDXGL��7RULQR������
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/¶DUWH�GHOO¶LPSURYYLVD]LRQH

DUPDWR��/¶LPSURYYLVD]LRQH�HVLVWH�GD�VHPSUH��H�SHUFLz�QRQ�KD�ELVRJQR�GL�DUJRPHQWL�FKH�QH�JLXVWL�
¿FKLQR�OD�SURSULD�OHJLWWLPLWj��(�WXWWDYLD�OH�FRVH�FDPELDQR�TXDQGR�OH�GREELDPR�LQVHJQDUH��TXDQGR�
GREELDPR�VSHULPHQWDUH�³OD�FUHD]LRQH�QHO�VXR�IDUVL´�
)RUVH�QRQ�SRVVLDPR�GDU�FRQWR�GHOO¶LQYHQ]LRQH��GL�FRPH�XQ¶LGHD�DSSDUH��PD�VL�SXz�HYLGHQ]LDUH�

XQ�DQGDPHQWR�H�XQD�VHTXHQ]D�GL�GHFLVLRQL��4XHVWR�SHUFRUVR�SXz�HVVHUH�SUHGHWHUPLQDWR��QHOOD�
PHQWH�R�VX�FDUWD��R�DQDOL]]DWR�D�SRVWHULRUL�JUD]LH�DOO¶DVFROWR�GHO�PDWHULDOH�UHJLVWUDWR��,O�WHVWR�q�LO�
FRUSR��FRPH�DPDYD�ULSHWHUH�&DUPHOR�%HQH��PD�q�DQFKH�OD�UHJLVWUD]LRQH�GHOOD�SHUIRUPDQFH�LP�
SURYYLVDWD��HVVD�³ID�WHVWR´��SHU�OD�PHVVD�LQ�OXFH�GHL�SHUFRUVL�LPSURYYLVDWLYL�VRJJLDFHQWL��GHVFULYHUH�
O¶RSHUD�QRQ�q�LQYHQWDUH��PD�VHUYH�DQFKH�SHU�QXRYH�FUHD]LRQL��TXHVWR�q�FHUWR�
/¶LPSURYYLVD]LRQH�QRQ�SDUWH�GDO�QXOOD��O¶DUWLVWD�q�VHPSUH�LQ�ELOLFR�WUD�PHPRULD�H�QHFHVVLWj�GL�

REOLR��H�FL�YXROH�LO�ULJRUH�GL�XQ�3HWHU�%URRN�SHU�©GLVWLQJXHUH�WUD�OH�LQWXL]LRQL�FKH�FRQGXFRQR�DOOD�
YHULWj�H�OH�HPR]LRQL�FKH�VRQR�IUXWWR�GHOO¶LQGXOJHQ]D�YHUVR�VH�VWHVVLª��&KL�LPSURYYLVD�q�DXWRUH�H�
LQWHUSUHWH�DO�WHPSR�VWHVVR��VL�WUDWWD�GL�GDUH�VHQVR�DL�VXRQL�H�D�FLz�FKH�VWD�WUD�L�VXRQL��LQ�WXWWR�TXHVWR�
LO�UXROR�GHJOL�DVFROWDWRUL�q�GHFLVLYR��PXVLFLVWL�H�SXEEOLFR�VRQR�XQD�FRPXQLWj�FKH�LQYHQWD�LQVLHPH�
LO�FRQFHUWR��JOL�Gj�IRUPD�H�FRORUH��$QFKH�OR�VSD]LR�q�IRQGDPHQWDOH��UDSSUHVHQWD�XQR�VWUXPHQWR�
GHFLVLYR�SHU�OD�ULXVFLWD�GHOO¶HYHQWR��DFXVWLFD��OXFH��FRORUH��WHPSHUDWXUD��OLQHD�GL�IXJD��GLVSRVL]LRQH�
GL�SXEEOLFR�H�DUWLVWL��LO�VXRQR�QHOOR�VSD]LR��H�FRPH�SDUROH�H�VXRQL�FL�ULPEDO]DQR�GHQWUR�
4XDQWR�VHUYRQR�LGHH�SUHVWDELOLWH��SHU�XQ¶LPSURYYLVD]LRQH"�8Q¶LGHD�SXz�HVVHUH�XQD�FRP�

SRVL]LRQH�GD�WUDVIRUPDUH�R�DQFKH�XQD�GLQDPLFD�GD�HVSORUDUH��R�OD�VHPSOLFH�QHFHVVLWj�GL�FUHDUH�
HQHUJLD��VXRQL�PRELOL�LQ�DQGDPHQWL�OLQHDUL�R�LQWHUURWWL��DJHYROL�R�LPSHUYL��VXO�¿OR�GHO�EXUURQH�
R�YHUVR�O¶HFFHVVR��3RVVR�DFFXPXODUH�PROWL�PDWHULDOL�GHQVL�H�HWHURJHQHL��PHWWHUOL�YLFLQR�H�SRL�
ODYRUDUH�SHU�VRWWUD]LRQH�¿QR�D�GLVHJQDUH�XQ�SHUFRUVR�FKH�DEELD�XQ�TXDOFKH�ULFRQRVFLELOH�GLVH�
JQR��XQ�FRORUH��XQ�ULWPR��HOLPLQDQGR�WXWWR�FLz�FKH�³VXRQD´�VXSHUÀXR��LQFRQJUXR��(PHUJRQR�
IRUPH�FKH�GLYHQWDQR�ULFRQRVFLELOL��PDJDUL�GRSR�GLYHUVL�FRQFHUWL��R�SURYH�FRQ�VH�VWHVVL�H�FRQ�
DOWUL��&HUFKL�GL�HOLPLQDUH�L�OXRJKL�FRPXQL��L�WUXFFKL��L�FOLFKp�H�YDL�QHOO¶LQHVSORUDWR��QHOO¶LQFRQ�
VFLR��SHU�WURYDUH�XQ¶LPPDJLQH�FRQYLQFHQWH��GHL�PRPHQWL�YHUL�HPHUVL�DO�GL�Oj�GHO�WHVWR��QHOOD�
UHOD]LRQH�FRQ�WH�VWHVVR�R�FRQ�DOWUL�PXVLFLVWL��H�FRQ�OD�SODWHD�
0XVLFLVWL�H�SXEEOLFR��VL�DVFROWDQR��5RODQG�%DUWKHV�FL�KD�LQVHJQDWR�©FKH�DVFROWDUH�q�FHUFD�

UH�GL�VDSHUH�FLz�FKH�VWD�SHU�DFFDGHUH��/¶DVFROWR�SDUODª��,QVLHPH�VL�FUHD�TXDOFRVD�QHOO¶DWWLPR��
QHO�PHQWUH�VL�ID��)LQR�DOO¶LVWDQWH�LQ�FXL�DQFKH�O¶XOWLPR�VXRQR�VYDQLVFH�H�QRQ�WRUQD�SL���&¶q�
VLOHQ]LR�SULPD�H�GRSR��H�LQ�PH]]R�LVWDQWL�GL�VXRQL�FKH�VSDULVFRQR�DSSHQD�DVFROWDWL��4XDQGR�
VL�DVFROWD�XQ�EUDQR�FRPSRVWR��VL�FHUFD�GL��UL�WURYDUH�L�PDUJLQL�GL�XQD�IRUPD�FKH�JLj�HVLVWH��
TXDQGR�VL�DVFROWD�XQ¶LPSURYYLVD]LRQH��VL�DVVLVWH�D�XQD�IRUPD�FKH�VL�ID�LQ�TXHO�PRPHQWR��OD�
IRUPD�IRUPDQWH�GL�/XLJL�3DUH\VRQ�

6H�RJQL�RSHUD]LRQH�q�VHPSUH�IRUPDWLYD��QHO�VHQVR�FKH�QRQ�ULHVFH�DG�HVVHUH�VH�VWHVVD�VHQ]D�LO�IRUPDUH��
LQYHFH�O¶RSHUD]LRQH�DUWLVWLFD�q�IRUPD]LRQH��QHO�VHQVR�FKH�LQ�HVVD�LO�SHQVDUH�H�O¶DJLUH�LQWHUYHQJRQR�
HVFOXVLYDPHQWH�SHU�UHQGHUOH�SRVVLELOH�H�GL�QRQ�HVVHUH�DOWUR�FKH�IRUPD]LRQH��/¶RSHUD]LRQH�DUWLVWLFD�q�
XQ�SURFHVVR�GL�LQYHQ]LRQH�H�SURGX]LRQH�HVHUFLWDWR�QRQ�SHU�UHDOL]]DUH�RSHUH�VSHFXODWLYH�R�SUDWLFKH��
PD�VROR�SHU�VH�VWHVVR��IRUPDUH�SHU�IRUPDUH��SHUVHJXHQGR�XQLFDPHQWH�OD�IRUPD�SHU�Vp�VWHVVD��O¶DUWH�q�
SXUD�IRUPDWLYLWj���>«@�)RUPDUH�GXQTXH�VLJQL¿FD�IDUH��PD�XQ�WDO�IDUH�FKH�PHQWUH�ID��LQYHQWD�LO�PRGR�
GL�IDUH��6L�WUDWWD�GL�IDUH��VHQ]D�FKH�LO�PRGR�GL�IDUH�VLD�SUHGHWHUPLQDWR�H�LPSRVWR��OR�VL�GHYH�WURYDUH�ID�
FHQGR��H�VROR�IDFHQGR�VL�SXz�JLXQJHUH�D�VFRSULUOR��VL�WUDWWD�G¶LQYHQWDUOR��VHQ]D�GL�FKH�O¶RSHUD�IDOOLVFH��

�� /��3DUH\VRQ��(VWHWLFD��WHRULD�GHOOD�IRUPDWLYLWj��%RPSLDQL��0LODQR�������S�����
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,Q�SUDWLFD� O¶RSHUD� VFRSUH� OH� SURSULH� UHJROH� H� QHOO¶LPSURYYLVD]LRQH� OH� VFRSUH�QHOO¶KLF� HW�
QXQF��PHQWUH�DYYLHQH��HFFR�LO�IDUH�FKH�LQYHQWD�³LO�PRGR�LQ�FXL�LO�GD�IDUVL�VL�ODVFLD�IDUH´��3ULPD��
QRQ�VDSSLDPR�FRVD�IDUHPR��QRQ�F¶q�XQD�IRUPD�QHOOD�QRVWUD�PHQWH��4XDQGR�FL�VL�DYYHQWXUD�
QHOO¶RSHUD��OHQWDPHQWH�OH�FRVH�DI¿RUDQR��YHQJRQR�DOOD�OXFH��3RWUHPPR�DIIHUPDUH�FKH�QRQ�VR�
FRVD�FHUFR��PD�TXDQGR�OR�WURYR�OR�ULFRQRVFR��4XDQGR�FHUFR�WXWWDYLD�QRQ�PL�PXRYR�DO�EXLR�
PD�VHPSUH�DOO¶LQWHUQR�GL�XQ�FDPSR�GL�SRVVLELOLWj��OD�IRUPD�IRUPDQWH�VL�DXWRJHQHUD�SDVVR�GRSR�
SDVVR�PHQWUH�O¶DUWLVWD�DVVHFRQGD�TXHVWR�ÀXVVR�SHU�GRPLQDUOR�H�SHU�DVFROWDUQH�OH�VXJJHVWLRQL�
GD�HODERUDUH�
6SHVVR�FRQYLHQH�DWWHQGHUH�QHO�VLOHQ]LR��SHU�WURYDUH��Ê�'XVDSLQ�D�ULFRUGDUFL�FKH��FRPXQ�

TXH��©DVFROWDUH�XQ¶RSHUD�PXVLFDOH�QRQ�q�XQ�ODYRUR�GL�HVSHUWL�LQ�SUHYLVLRQLª��9XRO�GLUH�FKH�
DQFKH�QHOO¶DVFROWR�GRYUHPPR�ODVFLDUFL�DQGDUH�H�DSULUFL�DO�SRVVLELOH��D�FLz�FKH�QRQ�VLDPR�LQ�
JUDGR�GL�SUHYHGHUH�R�GL�LPPDJLQDUH��,�EXRQL�LPSURYYLVDWRUL�FHUFDQR�VHPSUH�GL�FUHDUH�VFDUWL�H�
GLVWDQ]H�GD�PRGHOOL�SUHVWDELOLWL��GD�IRUPH�IRUPDWH��LQ�TXHVWR�VHQVR�O¶DUWLVWD�GHYH�HVVHUH�LQIH�
GHOH��WLHQH�FRQWR�GHO�SDVVDWR�PD�OR�WUDVIRUPD�LQ�DOWUR��QRQ�VL�OLPLWD�D�UHSOLFDUOR�
$O�GL�Oj�GHOO¶LGHD�GL�SDUWHQ]D�±�FKH�SXz�HVVHUFL�R�PHQR�±�FLz�FKH�FRQWD�q�LO�GHVLGHULR�H�

OD�QHFHVVLWj�GL�D]LRQH��GL�PHVVD�LQ�PRYLPHQWR��XQ¶LQWXL]LRQH�GLQDPLFD��&HUWR��VHUYRQR�XQD�
WHFQLFD�VWUXPHQWDOH�HFFHOOHQWH�H�XQ�EDJDJOLR�WHRULFR�GL�SULPD�TXDOLWj�
4XDQGR�FRPSRQJR�FHUFR�QHO� WHPSR�� WDQWR� WHPSR��GL�GLVHJQDUH�XQD�IRUPD��4XDQGR�LP�

SURYYLVR�� LO� WHPSR�q�TXHOOR�GHOOD�SHUIRUPDQFH�� FKH�VL�DJJLXQJH�DO�PROWR� WHPSR� LQ�FXL�KR�
LPSURYYLVDWR��&RPSRUUH�H�LPSURYYLVDUH�YXRO�GLUH�FUHDUH�OLPLWL��IURQWLHUH��Oj�VRQR�VWDELOLWH�SHU�
VHPSUH��Ou�VRQR�YROXWDPHQWH�PRELOL��FDQJLDQWL��6RQR�DPEHGXH�SURFHVVL�QHO�WHPSR��FRPSOH�
PHQWDUL�H�LQWHUGLSHQGHQWL��1RQ�D�FDVR�FKL�LPSURYYLVD�SDUOD�GL�FRPSRVL]LRQH�LVWDQWDQHD��FKH�
SHUPHWWH�GL�YDORUL]]DUH�WXWWR�FLz�FKH�QHOOD�PXVLFD�QRQ�SXz�HVVHUH�VFULWWR��TXHOOD�GLPHQVLRQH�
FKH�LO�PXVLFRORJR�9LQFHQ]R�&DSRUDOHWWL�KD�GH¿QLWR�DXGLRWWDWWLOH�QHO�VXR�VHPLQDOH�WHVWR�/D�
GH¿QL]LRQH�GHOOR�VZLQJ�
/H�PXVLFKH�EDVDWH�VXO�SULQFLSLR�IRUPDWLYR�DXGLRWDWWLOH��H�WUD�TXHVWH�LQ�SDUWLFRODUH�TXHOOH�

FKH�GLYHQWDQR�WHVWR�QHOOD�UHJLVWUD]LRQH�VRQRUD��SUHVHQWDQR�QHOOD�ORUR�IHQRPHQRORJLD�GHWHUPL�
QDWL�DVVXQWL�DVVROXWDPHQWH�FRQGLYLVL�GD�PXVLFLVWL�GL�DUHH�GLYHUVH��,Q�TXHVWR�VHQVR��OH�SUDWLFKH�
FRVLGGHWWH�SRSXODU�VRQR�FRPSUHVH�QHOOD�VSHFL¿FLWj�GHOO¶HVSHULHQ]D�DXGLRWDWWLOH��,R�VWHVVR�GHO�
UHVWR��JLj�GLYHUVL�DQQL�ID�KR�SDUODWR�GHOO¶LPSURYYLVD]LRQH�FRPH�GL�TXHO�JHVWR�FKH�VLQWHWL]]D�LQ�
XQ�XQLFR�LVWDQWH�LVWLQWR�FUHDWLYR��OH�IDVL�FKH�FDUDWWHUL]]DQR�L�SURFHVVL�GHO�FRPSRUUH��FRQRVFHQ�
]D��SHQVLHUR��GHFLVLRQH��TXHVWD�GH¿QL]LRQH�q�UHFHQWHPHQWH�HQWUDWD�DQFKH�QHOOH�,QGLFD]LRQL�SHU�
LO�FXUULFROR�HPDQDWH�GDO�0LQLVWUR�)LRURQL���$OOD�EDVH�GHOOD�VWRULRJUD¿D�MD]]�H�SRSXODU�VRJ�
JLDFH�OR�VWHVVR�LPSLDQWR�WHRUHWLFR��LQ�TXDQWR�OH�FRQGL]LRQL�IHQRPHQRORJLFKH�GHOOD�RSHUDWLYLWj�
LGHDWLYD�HVHFXWLYD�PXVLFDOH�VRQR�VLPLOL��DO�GL�Oj�GHOOH�RYYLH�GLIIHUHQ]H�GL�OLQJXDJJLR�
7UD�OH�DFFH]LRQL�GL�IRUPDWLYLWj�DXGLRWDWWLOH��SHU�HVHPSLR��q�SDUWLFRODUPHQWH�VLJQL¿FDWLYR�

LO�IDWWR�FKH�LQ�TXHVWH�PXVLFKH�OD�FUHDWLYLWj�FRUSRUHD�SULPDULD�SUHYDOH�VXO�WHVWR��LQWHVR�FRPH�
QRUPD�GHOOD�FRPSRVL]LRQH��H�FKH�LO�SHUIRUPHU�VL�WURYD�GL�IURQWH�DG�XQ�PRGHOOR�GL�SURGX�
]LRQH� VHJQLFD� FKH� QRQ� q� Qp� FRPSOHWDPHQWH� ³RUDOH´� �FRPH� SHU� OH�PXVLFKH� WUDGL]LRQDOL��
Qp�GLSHQGHQWH�GDOOD�WUDGL]LRQH�G¶DUWH�RFFLGHQWDOH��PD�q�XQD�VLQWHVL�GL�HQWUDPEL��DSSXQWR��
³DXGLRWDWWLOH´��6H�WHQWLDPR�XQ�FRPSHQGLR�PLQLPDOH�GHL�SULQFLSL�FKH�&DSRUDOHWWL�KD�HVSRVWR�
QHOOD� WHRULD� DXGLR� WDWWLOH� ±� FKH� ULWHQJR� O¶LQIUDVWUXWWXUD� WHRUHWLFD� GL� ULIHULPHQWR� SHU� WXWWD�
TXHVWD�SUREOHPDWLFD��XQD�UDUD�VLQWHVL�GL�PXVLFRORJLD�H�DQWURSRORJLD�PXVLFDOH�±�DYUHPR�OD�
VHJXHQWH�VHTXHQ]D�
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��OD�VFXROD�GL�7RURQWR�KD�VSLHJDWR�FRPH�L�PHGLD�LQIRUPLQR�L�OLQJXDJJL�H�OH�UDSSUHVHQWD]LRQL�
FRJQLWLYH�H�VHQVRULDOL��
��QHOOD�PXVLFD�HXURFROWD�LO�PHGLXP�SULYLOHJLDWR�GHOOD�FRPXQLFD]LRQH�PXVLFDOH�q�OD�QRWD]LRQH�
FKH�Gj�OXRJR�DOOD�³IHGHOWj�DO�WHVWR´��
��QHOOH�PXVLFKH�GHO�PRQGR� LO�PHGLXP� q� O¶DVVHWWR�¿VLFR�VRPDWLFR�DXGLRWDWWLOH�FKH�SUHVLHGH�
DOO¶RUDOLWj��R�DOOD�FRVWLWX]LRQH�GL�VLVWHPL�VFULWWXUDOL�³QRQ�FDUWHVLDQL´�VLPLOL�DOOH�LQWDYRODWXUH�
GHOOH�PXVLFKH�FODVVLFKH�GHOO¶,QGLD��*LDYD��&LQD��*LDSSRQH��GRYH�LO�WHVWR�q�XQ�PRGHOOR�GLVVH�
PLQDWR�LQ�LQQXPHUHYROL�IRUPH�SHUIRUPDWLYH��
��LO�MD]]��OH�PXVLFKH�SRSXODU�H�OD�ZRUOG�PXVLF��DSSDUVH�QHO�¶�����FKH�VL�SURGXFRQR�DWWUDYHUVR�
OD�WHVWXDOL]]D]LRQH�UHJLVWUDWD��UHFXSHUDQGR�OD�IRUPDOL]]D]LRQH�WHVWXDOH�±�XQD�IRQR¿VVD]LRQH�
FKH�SDUDOOHOD�OD�QR]LRQH�PHGLHYDOH�GL�UHV�IDFWD��D�GLIIHUHQ]D�GHOOH�WUDGL]LRQL�PXVLFDOL�RUDOL�±�
UDSSUHVHQWDQR�XQD�VLQWHVL�WUD�OD�IRUPDWLYLWj�DXGLRWDWWLOH�H�OH�HVWHWLFKH�HXURFROWH�
/D�IRUPD�QRQ�q�VROR�XQD�VWUXWWXUD�WHPSRUDOH��q�DQFKH�XQD�VWUXWWXUD�VSD]LDOH��IRUVH�TXDQGR�

FRPSRQJR�H� LPSURYYLVR� LPPDJLQR�JHRPHWULH�QHOOR�VSD]LR��9HGR�H�VHQWR�DO� WHPSR�VWHVVR��
H�VSHVVR�YHGR�GHJOL�DPELHQWL�GDL�FRQWRUQL�PRELOL��ÀHVVLELOL��3RL�VXOOD�FDUWD�WURYDQR�XQD�VL�
VWHPD]LRQH�SL��R�PHQR�GH¿QLWLYD�DQFKH�VH�OR�VSDUWLWR�QRQ�q�OD�PXVLFD��(�FRPXQTXH�TXHVWR�
³DVFROWDUH´�OD�IRUPD�ULVDOH�DOPHQR�DJOL�DQQL�9HQWL�GHO�¶�����TXDQGR�.DQGLQVN\�KD�SXEEOLFDWR�
3XQWR��OLQHD��VXSHU¿FLH��XQ¶RSHUD�FKH�KD�PROWR�LQÀXHQ]DWR�LO�PLR�PRGR�GL�IDUH�PXVLFD�
:DVVLO\�SDUOD�VSHVVR�GL�VXRQR�©L�VXRQL�LQWHUQL�GHO�SXQWR�H�GHOOD�VXSHU¿FLH�VL�VFRQWUDQR��

VL�LQWHUVHFDQR�H�ULPEDO]DQR�LQGLHWURª��©LO�GRSSLR�VXRQR�LQ�XQD�IRUPD��FLRq�O¶LPPDJLQH�GHO�
GRSSLR�VXRQR�SHU�PH]]R�GL�XQD�IRUPDª��
.DQGLQVN\�FRPSUHVH�O¶DUWL¿FLDOLWj�GHOOD�GLYLVLRQH�3LWWXUD VSD]LR����PXVLFD WHPSR��©,O�SXQ�

WR�q�OD�IRUPD�SL��FRLQFLVD�QHO�WHPSRª��FKH�ULPDQGD�DO�SXQWLOOLVPR�GHOOD�VFXROD�GL�9LHQQD��VXRQL�
LVRODWL�FRPH�SXQWL��VWHOOH�VRQDQWL��&KH�DOWUR�q�LO�FRQWUDSSXQWR��VH�QRQ�OD�FRUULVSRQGHQ]D�GL�SXQWL�
FKH�VXRQDQR�LQVLHPH��YHUWLFDOPHQWH��PHQWUH�FDPPLQDQR�QHO�WHPSR��RUL]]RQWDOPHQWH�"
,O�WHPSR�q�SL��HYLGHQWH�TXDQGR�GDO�SXQWR�SDVVLDPR�DOOD�OLQHD��SHUFKp�©OD�OXQJKH]]D�q�XQ�

FRQFHWWR� WHPSRUDOHª��&KH�DOWUR�q� OD�PXVLFD�� VH�QRQ�XQ� LQVLHPH�GL�SXQWL�H�GL� OLQHH"�/LQHH�
FXUYH�R�VSH]]DWH��QHJOL�DQGDPHQWL�GHOOH�DOWH]]H�GHL�VXRQL��4XHVWR�DWWHJJLDPHQWR�ULJXDUGD�VLD�
O¶LPSURYYLVD]LRQH�FKH�OD�FRPSRVL]LRQH��VH�FRQFRUGLDPR�FRO�IDWWR�FKH�HQWUDPEL�VRQR�SURFHVVL�
FKH�ULJXDUGDQR�DQFKH�O¶LQFRQVFLR��,O�EUDFFLR�q� LO�FHUYHOOR�� OD�PHQWH�q� O¶LQFRQVFLR�� LO�FRUSR�
VXRQD��&L�VL�VSLQJH�QHOO¶LQFRQVFLR��TXHVWR�q�LO�SHUFRUVR�SHU�YDORUL]]DUH�OD�SDUWH�FUHDWLYD�FKH�
q�LQ�RJQXQR�
&RPSRVL]LRQH�H�LPSURYYLVD]LRQH�ULJXDUGDQR�TXHVWLRQL�GL�SURSRU]LRQL�H�GL�DOWHUQDQ]D�GL�

YXRWL�H�GL�SLHQL��GL�VXRQL��GXUDWH���UXPRUL��VLOHQ]L��'LQDPLFKH��DJRJLFKH��$QDORJLH�H�FRQWUDVWL��
LPLWD]LRQL�H�URWWXUH��PDJDUL�GL�XQD�VLPPHWULD�SUHYHGLELOH��&RPH�VL�SDVVD�GD�XQ�ULWPR�D�XQ�
DOWUR"�'D�XQ�SLDQR��XQ�YROXPH��XQ�SHUFRUVR�D�XQ�DOWUR"�6WLDPR�SDUODQGR�GL�RUJDQL]]D]LRQH�GHO�
PDWHULDOH�VRQRUR��FLz�FKH�ULJXDUGD�WDQWR�O¶LPSURYYLVDUH�FKH�LO�FRPSRUUH�
8QD�QR]LRQH�LPSRUWDQWH�q�TXHOOD�GL�³LVWDQWH´��TXDQGR�OD�PXVLFD�ULVXRQD�GHQWUR�GL�QRL�HVVD�

q�JLj�SDVVDWD��¿QLWD��QRL�QRQ�SRVVHGLDPR�LO�WHPSR��PD�SRVVLDPR�SRVVHGHUH�O¶LVWDQWH��1RQ�VROR�
SHU�JRGHUH�LO�SUHVHQWH�H�FRQVXPDUOR��PD�SHUFKp�O¶LVWDQWH�UDFFRJOLH�YLVVXWL�H�VRJQL��IXWXUR�H�
GHVLGHUL��GLHWUR�O¶LVWDQWH�F¶q�XQD�VWRULD�H�XQD�OXQJD�SUHSDUD]LRQH�
$OORUD��SHU�YLQFHUH�O¶DQJRVFLD�GL�TXHVWH�VSDUL]LRQL��FHUFKLDPR�GL�DVFROWDUH�LQGLYLGXDQGR�

�� &IU��:��.DQGLQVN\��3XQWR��OLQHD��VXSHU¿FLH��$GHOSKL��0LODQR������



��

,O WHPD�GL�%#EHO

GHOOH�IRUPH��0D�QRQ�GRYUHPPR�PDL�GLPHQWLFDUH�FKH�OD�PXVLFD�HVLVWH�DQFKH�SHU�ULVSRQGHUH�D�
ORJLFKH�GLYHUVH��SHU�IDYRULUH�IXJKH�H�SHUGLWH��Ê�FRPH�PXRYHUVL�LQ�XQ�ODELULQWR�GL�FXL�q�YDQR�
FHUFDUH�O¶XVFLWD��HVVD�DSSDUH�H�VFRPSDUH�LQFHVVDQWHPHQWH��(�DOORUD�SRVVLDPR�XVDUH�WUDQTXLO�
ODPHQWH�OD�SDUROD�HPR]LRQH��GD�VHPSUH�GHPRQL]]DWD�QHOOD�VFXROD�LWDOLDQD��/¶DUWH�VHUYH�SHU�
HPR]LRQDUFL�H�UDFFRQWDUFL�FRVH�LQVHQVDWH���(�PR]LRQH PRYLPHQWR��/¶HPR]LRQH�FL�WUDVSRUWD�
H�FL�WUDVIRUPD�
'HO�UHVWR��TXDQGR�GL�XQ¶RSHUD�G¶DUWH�GLFLDPR�FKH�q�ULXVFLWD"�1RQ�TXDQGR�DSSOLFD�GHOOH�

UHJROH��PD�TXDQGR�LQYHQWD�OH�SURSULH�UHJROH��TXHVWR�YXRO�GLUH�WURYDUH�IDFHQGR��OH�IRUPH�FL�
DSSDLRQR�OHQWDPHQWH��SHU�WHQWDWLYL��2�PROWR�YHORFHPHQWH��VH�LPSURYYLVLDPR��Ê�FRPH�XQ¶RQ�
GD��XQ¶RQGD�DPSLD�
)LQDOPHQWH�� VHJXHQGR� O¶LQWXL]LRQH� GL�*LOOHV�'HOHX]H�� FRPSRUUH�LPSURYYLVDUH� YXRO� GLUH�

GLYHQLUH�H�GLVHJQDUH�GHJOL�DQGDPHQWL��GHL�SHUFRUVL��OXRJKL�GL�WUDQVLWR�H�GL�VWD]LRQDPHQWR��H�
QRQ�OXRJKL��QDWXUDOPHQWH�
'DYYHUR�q�XQ¶DUWH�GHOOD�)XJD��)XJD�GDOOD�PHPRULD"�5XROR�GHOOD�PHPRULD�H�GHOOD�ULSHWL]LR�

QH��LO�JURRYH��O¶RVWLQDWR��LO�ULII��(��G¶DOWUR�FDQWR��O¶REEOLJR�PRUDOH�GL�HVVHUH�LQIHGHOL�DO�SURSULR�
SDVVDWR��FUHDQGR�QXRYL�SURFHGLPHQWL��H�VROX]LRQL�LQDWWHVH��(FFR�O¶DSSDUL]LRQH�VSDUL]LRQH�GL�
YHFFKLH� IRUPH��OD�VLQIRQLD�� OD�FDQ]RQH�� LO�EOXHV��H� O¶XUJHQ]D�GL� IRUPH�QXRYH��GLYHUVH��FKH�
QDVFRQR�GDO�IDUH��GDOO¶D]LRQH�DVFROWR�
$�VFXROD�VL�LPSDUDQR�WHFQLFKH�VWRULFL]]DWH��VFDOH�H�DFFRUGL��FRQWUDSSXQWL�H�IXJKH��0D�SRL�

ELVRJQD�DQGDUH�ROWUH��DO�GL�Oj�GHOOD�UHSOLFD]LRQH��(�PHWWHUH�LQ�IRUPD�VWUXWWXUH�GL�WHPSR�H�GL�
VSD]LR��1XRYH�JUD¿H�H�LQFURFL�GL�OLQJXDJJL�GLYHUVL�
/D�PXVLFD�KD�XQ�FKH�GL�LUUD]LRQDOH�H�GL�LQFRPSUHQVLELOH�FKH�FL�ULSRUWD�DOOD�QR]LRQH�GL�LQ�

FRQVFLR�FRPH�PHQWH��O¶LQFRQVFLR�PHQWH��SRWUHPPR�GLUH�
&¶q�LO�SUREOHPD�GHOO¶DQDOLVL��F¶q�XQ�ULWPR��QHOOD�PXVLFD�H�QHOO¶DUWH��IRUVH�XQD�FKLDYH�GL�OHW�

WXUD�FRPXQH��(SSXUH�VSHVVR�OH�SDUROH�PDQFDQR��1RQ�q�TXHVWLRQH�GL�DUWH�DVWUDWWD�R�¿JXUDWLYD��
PDQFDQR�VHPSUH��)RUVH�SHUFKp�JLXGLFKLDPR�O¶RSHUD�LQ�EDVH�D�PRGHOOL�GHO�SDVVDWR�FKH�O¶RSHUD�
KD�UL¿XWDWR��DSSOLFKLDPR�XQ�OLQJXDJJLR�LQDGHJXDWR�VXO�SLDQR�FULWLFR�
(VLVWH�XQ�WHUULWRULR�GL�FRQWLJXLWj�WUD�VXRQL�H�YLVLRQL��VH�FRVu�VL�SXz�GLUH�HG�q�TXHOOR�GHOOD�

SDUWLWXUD�PXVLFDOH�LQWHVD�FRPH�UDI¿QDWD�HODERUD]LRQH�JUD¿FD��1RQ�SDUOR�TXL�WDQWR�GHOOD�SDU�
WLWXUD�WUDGL]LRQDOH��GXUDWH�H�DOWH]]H�QHO�SHQWDJUDPPD��DOOXGR�SLXWWRVWR�D�UHODWLYDPHQWH�QXRYH�
IRUPH�GL� VFULWWXUD�� LQYHQWDWH�GD� FRPSRVLWRUL� FRPH�*\|UJ\�/LJHWL��(DUOH�%URZQ��.U]\VWRY�
3HQGHUHFNL�H�6\OYDQR�%XVVRWWL�
6WRFNKDXVHQ�QHO������KD�LQGLYLGXDWR�DOFXQH�WHQGHQ]H�QHOOD�JUD¿D�

���VFULWWXUD�GL�D]LRQH��GHVFUL]LRQH�GHOOH�D]LRQL�GD�FRPSLHUH�SHU�SURGXUUH�VXRQR�
���VFULWWXUD�GL�SURJHWWR�±�SURJHWWR�FLIUDWR�FKH�SXz�HVVHUH�DXWRQRPR��QRQ�YLQFRODWR�DOOD�UHD�
OL]]D]LRQH��
���PXVLFD�VROR�GD�OHJJHUH��JUD¿VPL��LGHRJUDPPL���OHJDWD�DOOD�SHUFH]LRQH�YLVLYD
���PXVLFD�VROR�GD�XGLUH��SUDWLFKH�GL�LPSURYYLVD]LRQH�
���JUDGL�LQWHUPHGL�GL�PXVLFD�GD�OHJJHUH�H�GD�YHGHUH��PL[HG�PHGLD��VHJQR�JHVWR�VXRQR�YLVLRQH
(VLVWRQR�SDUWLWXUH�PROWR�QRWH�FKH� VRQR�VWDWH� LQYHQWDWH�FRVu�� ³'HFHPEHU���´�GL�%URZQ��

ULFRUGD�FHUWH�RSHUH�GL�0RQGULDQ��XQ�IRJOLR�ELDQFR�VXO�TXDOH�VRQR�GLVHJQDWH�OLQHH�H�UHWWDQJROL�
QHUL��GL�GLYHUVH�PLVXUH�
1RQ�HVLVWRQR�GXH�¿JXUH�XJXDOL��Qp�GXH�LGHQWLFL�VSD]L�YXRWL��6HPEUD�XQD�SLDQWD��VH]LRQH�

GHOOD�FDVD�YLVWD�GDOO¶DOWR��GL�0LHV�9DQ�'HU�5RKH��2JQL�³HYHQWR´�q� LQGLYLGXDOL]]DWR�VHQ]D�
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UHOD]LRQL�FRQ�LO�FRQWHVWR�H�WXWWDYLD�KD�XQ�SURSULR�SHVR�
&RPH�VL� HVHJXH�XQR� VSDUWLWR� FRVu"� �5XROR�GHOO¶LQWHUSUHWH�FRPSRVLWRUH���%URZQ�Gj� VROR�

XQ¶LQGLFD]LRQH� VXOOD� SDUWLWXUD� FKH� q� O¶LPPDJLQH� GL� XQR� VSD]LR� FKH� GHYH� HVVHUH� SHUFHSLWR�
FRPH�LUUHDOH�H�WUDQVLWRULR��QHOO¶LVWDQWH��/¶HVHFXWRUH�GHYH�PHWWHUOD�LQ�PRYLPHQWR�H�HQWUDUH�LQ�
HVVD��2SSXUH�VWDUH�IHUPR�H�ODVFLDUOD�PXRYHUH��R�VSRVWDUVL�DWWUDYHUVR�HVVD�PROWR�YHORFHPHQWH��
3HU�%URZQ�� L� ULIHULPHQWL�VRQR�VWDWL� -DFNVRQ�3ROORFN��$OH[DQGHU�&DOGHU� �DQQL� ¶����H� L� VXRL�
³0RELOHV´�
,PSRUWDQWH�q�DQFKH�³&DUWULGJH�0XVLF´��������GL�-RKQ�&DJH��ODYRUR�GL����IRJOL�FRQ�YDULH�

IRUPH�GLVHJQDWH�H���IRJOL�WUDVSDUHQWL��XQR�FRQ�GHL�SXQWL��XQ�DOWUR�FRQ�GHL�FHUFKL��LO�WHU]R�FRQ�
XQD�OLQHD�WUDWWHJJLDWD��$WWUDYHUVR�XQ�ODYRUR�GL�FRPELQD]LRQH��VRYUDSSRVL]LRQH�H�LQWHUVH]LRQH�
GHOOH�GLYHUVH�¿JXUH��VL� LQYLWDQR�L�PXVLFLVWL�D�VWDELOLUH�XQ�SURJUDPPD�GL�D]LRQL��6L� WUDWWD�GL�
FDPSL�GL�IRU]H�LQ¿QLWDPHQWH�HVWHQVLELOL��OR�VSDUWLWR�GLYHQWD�XQ�³TXDGUR´�H�XQR�VFHQDULR�SHU�
O¶D]LRQH�
(FFR�OD�QR]LRQH�GL�GHQVLWj��GL�PDWHULD�VRQRUD��GL�JUXPR��XQ�OLQJXDJJLR�FRPXQH�WUD�YLVXDOH�

H�XGLWLYR��3RWUHPPR�GH¿QLUH�OD�GHQVLWj�FRPH�XQ�SDUDPHWUR�DULWPHWLFR�FKH�LQGLYLGXD�LO�QXPH�
UR�GL�HYHQWL�YLVXDOL�R�XGLWLYL��FKH�VL�SURGXFRQR�LQ�XQR�VSD]LR��'HQVLWj�GL�WHPSR����VHFRQGR��OD�
PXVLFD��H�GL�VSD]LR����FP��LO�YLVLYR���4XHVWLRQH�GHOOH�SURSRU]LRQL��'HQVLWj�XJXDOL��YDULDELOL��
OH�GLQDPLFKH��DXPHQWD]LRQH�R�GLPLQX]LRQH��(�SHQVR�D�FHUWH�SHUIRUPDQFHV�FRQ�TXDGUL�R�GLD�
SRVLWLYH�LQ�FXL�OH�VWUXWWXUH�PXVLFDOL�FUHDQR�SDUDOOHOLVPL�FRQ�OH�LPPDJLQL��2�FRQWUDVWL��FRQWUDG�
GL]LRQL��,QVRPPD�XQD�GLDOHWWLFD��3RWUHPPR�LSRWL]]DUH�FRUULVSRQGHQ]H�³¿VVH´�WUD�XQ�FRORUH�
�GHO�TXDGUR��H�XQ�WLPEUR��GHO�VXRQR�"�)RUVH�QR��PD�SRVVLDPR�LPPDJLQDUH�VLPEROL�JUD¿FL�FKH�
GLYHQWDQR�JHVWL�SLWWRULFL�H�PXVLFDOL�
&¶q�SRL�OD�TXHVWLRQH�GHOOR�VSD]LR�GHOOD�PXVLFD��GHOO¶DUFKLWHWWXUD�FKH�ULVXRQD��(GJDU�9DUqVH�

JLj�QHJOL�DQQL�¶���ULFRQRVFH�XQ�UXROR�DWWLYR�DOOD�GLPHQVLRQH�GHOOR�VSD]LR�H�DOOH�VXH�TXDOLWj�
DFXVWLFKH��H��GL�FRQWUR��OD�SUREOHPDWLFD�DFXVWLFD�QHOO¶$XGLWRULXP�URPDQR�GL�5HQ]R�3LDQR�H�
GHOO¶LQDGHJXDWH]]D�GHO�WHDWUR�DOO¶LWDOLDQD���'D�TXHVWR�SXQWR�GL�YLVWD��OD�PXVLFD�HOHWWURQLFD�KD�
SHUPHVVR�JUDQGL�FRQTXLVWH�������DOWRSDUODQWL�GHQWUR�OH�VXSHU¿FL�PRELOL�GHO�SDGLJOLRQH�SURJHW�
WDWR�GD�/H�&RXUEXVLHU�H�;HQDNLV��SHU�O¶HVSRVL]LRQH�XQLYHUVDOH�GL�%UX[HOOHV�
0D�YDQQR�DOPHQR�FLWDWH�DQFKH� O¶DUFD�GL�5HQ]R�3LDQR�SHU� LO�3URPHWHR�GL�1RQR���������

R�;HQDNLV�FKH�TXDQGR�SHQVD�D�XQD�VSLUDOH��GLVSRQH�L�PXVLFLVWL�LQ�FHUFKLR�H�SRL�ODYRUD�VXOOH�
GHQVLWj�H�VXOOH�YHORFLWj��SHU�GDUH�O¶LGHD�GL�TXDOFRVD�FKH�JLUD�H�YD�YHUVR�LO�FHQWUR�
��-RKQ�&DJH�±�TXDGUL�KDSSHQLQJ�FRQ�5REHUW�5DXVFKHPEHUJ�H�0HUFH�&XQQLQJKDP
��)OX[XV
��/DXULH�$QGHUVRQ
��)DEUL]LR�3OHVVL��79��YLGHR�
1HOOR�VSD]LR�FL�VRQR�WUH�GLPHQVLRQL��LO�WHPSR�q�OD�TXDUWD��1HOOD�PXVLFD�ROWUH�DO�WHPSR��OH�

WUH�GLPHQVLRQL�VRQR�DOWH]]D��WLPEUR�H�LQWHQVLWj�
/¶LPSURYYLVDWRUH�WUDGLVFH�OH�UHJROH��OR�DEELDPR�FDSLWR��&UHD�IRUPH�FKH�GHIRUPD��&DPELD�

GLUH]LRQH�DOO¶LPSURYYLVR��VHQ]D�SUHSDUD]LRQH��3RL�GXELWD��HVLWD��VL�IHUPD��6EDJOLD��H�GD�Ou�UL�
SDUWH��FDQFHOOD�H�ULVFULYH��&HUFD�UHJLRQL�GLVWDQWL�SHU�DYYLFLQDUOH��R�LO�FRQWUDULR�
/¶LPSURYYLVD]LRQH�q�DQWL�DFFDGHPLFD�SHU�GH¿QL]LRQH��VIXJJH�DG�DQDOLVL�WURSSR�PLQX]LR�

VH�SHUFKp�q�LQ�FRQWLQXD�WUDVIRUPD]LRQH��FRPH�VH�RJQL�GHVFUL]LRQH�QRQ�ULXVFLVVH�D�FRJOLHUH�

�� &IU��(��9DUqVH��3RqPH�pOHFWURQLTXH�������



��

,O WHPD�GL�%#EHO

O¶HVVHQ]D�GL�TXDQWR�DYYHQXWR��8Q�DSSURFFLR�VROWDQWR�VWUHWWDPHQWH�WHFQLFR�q�FRPXQTXH�VFRQ�
VLJOLDELOH��SHUFKp�QRQ�FRJOLH�O¶HVVHQ]D�GHOO¶LQWXL]LRQH��H�FLz�q�WDQWR�SL��YDOLGR�VH�SDUOLDPR�
GL� LQVHJQDPHQWR��©0HJOLR�FHUFDUH�GL� LQIRQGHUH�QHJOL�DOOLHYL�XQ�EXRQ�JUDGR�GL�¿GXFLD�SHU�
SURYDUH�DG�DIIURQWDUH�FLz�FKH�YRJOLRQR�IDUH��SULPD�GL�VDSHUH�FRPH�IDUORª��
/¶LPSURYYLVD]LRQH�LQIDWWL�ULFKLHGH�XQD�FHUWD�¿GXFLD�LQ�VH�VWHVVL��FLz�FKH�PDQFD�DOOD�PDJ�

JLRU�SDUWH�GHL�PXVLFLVWL�FRVLGGHWWL�FODVVLFL��3HU�FRVWRUR��O¶DSSURFFLR�PLJOLRUH�q�VSHVVR�TXHO�
OR�³SHU�HVSDQVLRQH´��SUHIHULELOH�D�TXHOOR�VX�IRUPH�SUHVWDELOLWH��1HOO¶HVSDQVLRQH�OD�IRUPD�VL�
DXWRJHQHUD��H�FL�VRQR�PHQR�UHJROH�GD�RVVHUYDUH�GL�TXHOOH� LQHYLWDELOL�QHOO¶LPSURYYLVD]LRQH�
LGLRPDWLFD�
3RWUHPPR�GH¿QLUH�TXHVW¶XOWLPD�FRPH�XQ�SURFHVVR�GL�YDULD]LRQH�D�SDUWLUH�GD�VWLOL�RUPDL�

VWRULFL]]DWL�FKH�SUHVXSSRQJRQR�LGLRPL�GL�ULIHULPHQWR��WHFQLFKH�H�SUDWLFKH�DFTXLVLWH��,Q�TXHVWR�
FDVR�F¶q�XQ�PRGHOOR�SUHVWDELOLWR�FKH�LGHQWL¿FD�LO�EUDQR��©OH�FXL�FDUDWWHULVWLFKH�GLIIHULVFRQR�
PROWR�D�VHFRQGD�FKH�VL�WUDWWL�GL�PXVLFKH�D�ÀXVVR�ULWPLFR�OLEHUR��QRQ�PLVXUDWR��R�FKH�SUHYHGD�
QR�XQ�PHWUR�SUHFLVRª��
&¶q�SRL�LO�FDPSR�GHOO¶LPSURYYLVD]LRQH�±�FRPSRVL]LRQH��LQ�FXL�O¶RSHUD�KD�WUDWWL�GL�DVVROXWD�

RULJLQDOLWj�H�XQD�VXD�SUHFLVD�LGHQWLWj��©,Q�TXHVWR�FDVR�O¶RSHUD�QRQ�q�OD�UHDOL]]D]LRQH�GL�XQ�PR�
GHOOR�PD�SXz�EDVDUVL�VX�VLVWHPL�PRGDOL�FKH�IXQ]LRQDQR�FRPH�³TXDGUR´�GHOOD�FRPSRVL]LRQHª��
/¶LPSURYYLVD]LRQH�LQVRPPD�DSSDUH�FRPH�XQD�WHUUD�GL�PH]]R�WUD�ULSURGX]LRQH�LQWHUSUH�

WD]LRQH�H�LPPDJLQD]LRQH�FUHD]LRQH��Ê�FRPSRVWD�QHOO¶DWWLPR��DSSOLFDQGR�UHJROH�SL��R�PHQR�
FRGL¿FDWH�H�GRYH

>«@�O¶LPSUHYLVWR�YLHQH�SHUFHSLWR�FRPH�WDOH�JUD]LH�DOO¶HVLVWHQ]D�GL�XQ�ULIHULPHQWR�VWDELOH��LQ�DOWUL�
WHUPLQL�GL�XQ�PRGHOOR��&RV¶q�XQ�PRGHOOR"�Ê�XQD�UDSSUHVHQWD]LRQH�VFULWWD�R�PHQWDOH�GRWDWD�GL�UHDOWj�
DFXVWLFD�� LQ�TXDQWR�IDWWD�GL�VXRQL��PRGL�� ULWPL��JHVWL� WHFQLFL�FKH� LO�PXVLFLVWD�KD�DVVLPLODWR�H�FKH�
ULRUJDQL]]D�QHO�FRUVR�GHOOD�SHUIRUPDQFH��

9HGR�XQ�QHVVR�SUHFLVR�WUD�IRUPD]LRQH�H�LPSURYYLVD]LRQH��VH�YRJOLDPR�VXSHUDUH�L�OLPLWL�GHL�
PHWRGL�WUDVPHVVLYL�GL�LQVHJQDPHQWR��UHVSRQVDELOL�GHOOD�VHSDUD]LRQH�WUD�PXVLFD�H�VFXROD��WUD�
DUWH�H�FRQRVFHQ]D��/¶LQWXL]LRQH�SHUFHWWLYD�q�FRQRVFHQ]D�LQ�TXDQWR�WDOH��QRQ�q�LO�SULPR�JUDGR�
GHOOD�FRQRVFHQ]D�DQDOLWLFD��OD�FRQRVFHQ]D�LPPHGLDWD�DYYLHQH�QHOO¶KLF�HW�QXQF��FRPH�QHOO¶LP�
SURYYLVD]LRQH��(��FRQ�3DUH\VRQ��SRWUHPPR�DFFRJOLHUH�O¶LGHD�GL�XQ¶DWWLYLWj�HGXFDWLYD�FRPH�
SXUR�WHQWDUH��D]LRQH�QRQ�SULYD�GL�UDJLRQH�PD�©HVHUFL]LR�GL�XQD�UD]LRQDOLWj�QRQ�GHGXWWLYDª��
/¶HGXFD]LRQH�q�XQ¶DWWLYLWj�SUDWLFD��VL�DSSUHQGH�DWWUDYHUVR�O¶HVSHULHQ]D�GL�XQ�IDUH�RULHQWDWR�

D�XQR�VFRSR��EHQ�VDSHQGR�FKH�OD�IRUPD�¿QDOH�q�LPSRUWDQWH�TXDQWR�O¶D]LRQH�FKH�O¶KD�JHQHUDWD��
LO�SURFHVVR�GHO�IDUH��3HUFRUVR�DUGXR��FLUFRODUH�H�IDWWR�GL�LQWRSSL��SURSRVWH�LPSUHYLVWH�FKH�FL�
VSRVWDQR�GDO�UDJLRQDPHQWR��©ELVRJQD�HVVHUH�FDSDFL�GL�SUHQGHUVL�FXUD�GHOOD�QDWXUD�UHOD]LRQDOH�

�� '��%DLOH\��/¶LPSURYYLVD]LRQH��$UFDQD�(GLWRUH��5RPD�������S������
�� 6��$URP��5pDOLVDWLRQV��YDULDWLRQV��PRGqOHV�GDQV�OHV�PXVLTXH�WUDGLWLRQHOOHV�FHQWUDIULFDQHV��LQ�%��/RUWDW�

-DFRE��D�FXUD�GL���/¶LPSURYLVDWLRQ�GDQV�OHV�PXVLTXHV�GH�WUDGLWLRQ�RUDOH��6HODI��3DULJL�������S������
�� -��0ROLQR��&RV¶q�O¶RUDOLWj�PXVLFDOH"��LQ�-��6LURQ��0XVLTXHV��8QH�HQF\FORSpGLH�SXU�OH�;;,�VLqFOH��FLW���S��

����
�� %��/RUWDW�-DFRE��,PSURYLVDWLRQ�LQ�RUDO�PXVLFDO�WUDGLWLRQ��LQ�%��/RUWDW�-DFRE��D�FXUD�GL��/¶LPSURYLVDWLRQ�

GDQV�OHV�PXVLTXHV�GH�WUDGLWLRQ�RUDOH��FLW���S�����
�� (��%RWWHUR��3HGDJRJLD�GHOOD�PXVLFD��*XHULQL�H�$VVRFLDWL��0LODQR�������S�����
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GHO�QRVWUR�HVVHUH��GL�UHDOL]]DUH�FKH�QRQ�F¶q�,R�VHQ]D�WH�H�VHQ]D�QRLª���
(�FL�YXROH�PROWR�ULJRUH��LQ�TXHVWR�WHQWDUH�VHPSUH�GL�WUDVJUHGLUH�LO�FRGLFH�OLQJXLVWLFR�IDFHQ�

GR�OHYD�VXO�WDWWR�H�VXO�JHVWR��FKH�VRQR�PDWHULH�IRQGDQWL��,O�SHQVLHUR�H�O¶D]LRQH�VRQR�VLPXOWDQHL�
��6XRQR�UXPRUH
��3XQWL�OLQHH
��5LWPL
��6LOHQ]LR�FRPH�VXRQR�GL�LQWHQVLWj�]HUR��6LOHQ]LR�LQ�RSSRVL]LRQH�DO�VXRQR
2JQL�HYHQWR�q�VLJQL¿FDQWH�LQ�Vp��QRQ�VROR�SHU�OH�VXH�UHOD]LRQL�FRQ�LO�UHVWR�GHOO¶RSHUD��O¶LGHD�

GHYH�HVVHUH�VHPSUH�PRELOH��ÀXLGD��DSHUWD��VXVFHWWLELOH�GL�DQGDUH�LQ�GLUH]LRQL�GLYHUVH��ROWUH�LO�
©OLPLWH�WUD�LO�QRWR�H�O¶LJQRWRª����6WHYH�/DF\�OR�KD�VSLHJDWR�EHQH��FLz�FKH�VL�SUHSDUD�SULPD��OD�
FRPSRVL]LRQH��KD�YDORUH�DQFKH�LQ�TXDQWR�FL�SHUPHWWH�GL�IDUH�XQ�VDOWR�QHOO¶LJQRWR�H�WURYDUH�
DOWUR�
9LQFHQ]R�&DSRUDOHWWL�� QHO� VXR� IRQGDPHQWDOH� WUDWWDWR�GHO� ����� ,� SURFHVVL� LPSURYYLVDWLYL�

QHOOD�PXVLFD��KD�EHQ�LOOXVWUDWR�FRPH�PROWH�GHOOH�GH¿QL]LRQL�FKH�YHQJRQR�HODERUDWH�SHU�UDF�
FRQWDUH�O¶LPSURYYLVD]LRQH�©UXRWDQR�DWWRUQR�DOOD�WULSRODULWj�FRVWLWXLWD�GDL�FRQFHWWL�GL�SURFHVVR�
SURGRWWR�UHJROH� VLVWHPDWLFKH��/¶DWWLYLWj� SRLHWLFD�� LO� IDUH�PXVLFDOH� �SURFHVVR�� FKH� VL� VYROJH�
QHO�ÀXVVR�WHPSRUDOH�HVLVWHQ]LDOPHQWH�FRQQRWDWR�VL�FRQFUHWD�LQ�XQ�ULVXOWDWR��LQ�IRUPD�VHQVL�
ELOH��SURGRWWR��FKH�SUHVXSSRQH�GDOOH�QRUPH�VWUXWWXUDQWL� �UHJROH�� LQ�EDVH�DOOH�TXDOL�DVVXPH�
OD�SURSULD�RUJDQL]]D]LRQH�PRUIRORJLFDª����&RPH�VDSSLDPR��&DSRUDOHWWL�KD� LQGLYLGXDWR�QHO�
3ULQFLSLR�$XGLRWDWWLOH��3$7��XQ�PHGLXP�FKH�Gj�OXRJR�D�XQD�PRGXOD]LRQH�¿VLFR�JHVWXDOH�GL�
HQHUJLH�VRQRUH��DJHQGR�LQ�PRGR�GHWHUPLQDQWH�DL�¿QL�GHOOD�VWUXWWXUD]LRQH�GHO�WHVWR�PXVLFDOH�
3RVVLDPR�GLUH� DOORUD� FKH� LO� JHVWR� SUHYDOH� VXO� WHVWR�� TXHVW¶XOWLPR�YLHQH� XWLOL]]DWR� FRPH�

IRQWH�GL�WUDVIRUPD]LRQH�H��QHOOD�SHUIRUPDQFH��DVVXPH�VHPELDQ]H�VHPSUH�GLYHUVH�LQ�IXQ]LRQH�
GHOOH�HQHUJLH�PHVVH�LQ�PRWR�GDO�3$7��&RPH�DEELDPR�JLj�QRWDWR��TXHVWD�SUDVVL�FRPSRUWD�XQD�
FHUWD�GRVH�GL�ULVFKLR��O¶D]LRQH�SUHYHGH�XQ�HOHYDWR�QXPHUR�GL�LQFRJQLWH�
/¶HVSHULHQ]D�GHOO¶,WDOLDQ�,QVWDELOH�2UFKHVWUD�q�LQ�WDO�VHQVR�SDUDGLJPDWLFD��VLQ�GDO�QRPH��

/¶,QVWDELOLWj�FRPH�YDORUH��SRHWLFD�GHO�ULVFKLR�HVHUFLWDWD�VLVWHPDWLFDPHQWH��(ORJLR�GHOO¶LPSUH�
YLVWR��VH�q�YHUR�FKH�OD�SUHYHGLELOLWj�GL�XQ�DYYHQLPHQWR�q�LQYHUVDPHQWH�SURSRU]LRQDOH�DO�VXR�
FRQWHQXWR�LQIRUPDWLYR��&RQ�O¶2UFKHVWUD�XWLOL]]LDPR�XQ�VLVWHPD�PLVWR��FKH�SUHYHGH�LO�ULFRUVR�
D�SDUWLWXUH�DQFKH�PROWR�GHWWDJOLDWH�PD�VHPSUH�UHLQWHJUDWH�DOOD�OXFH�GL�FLz�FKH�DYYLHQH�LQ�TXHO�
OXRJR�H�LQ�TXHO�PRPHQWR��/R�VFRUH�QRQ�q�YLVVXWR�FRPH�VHTXHQ]D�ULJLGD�GL�VH]LRQL�LPPRELOL�
PD�FRPH�SHUFRUVR�OLEHUR�GD�UHLQYHQWDUH�FRQWLQXDPHQWH�
4XDQGR� VL� WUDVIHULVFH� TXHVWD� SRHWLFD� VXO� WHUUHQR�GHOOD� IRUPD]LRQH�� q� QHFHVVDULR� HYLWDUH�

DSSURFFL�WURSSR�IRUPDOL��FRPH�DYYLHQH�LQ�PROWR�MD]]�FRQ�OD�ULGRQGDQWH�PDQXDOLVWLFD�EDVDWD�
VXL�3DWWHUQV��VRUWD�GL�PRGHOOL�LPSURYYLVDWLYL�EXRQL�SHU�WXWWH�OH�RFFDVLRQL�H�SHUFLz�GHO�WXWWR�
IXRUYLDQWL��0ROWR�SL��LQWHUHVVDQWH�FL�SDUH�HVSORUDUH�LQVLHPH�LO�SRWHQ]LDOH�FUHDWLYR�GL�RJQL�DO�
OLHYR��ODYRUDQGR�SHU�LPLWD]LRQH�H�PRVWUDQGR�FRPH�IDUH�OH�FRVH��DQDOL]]DQGROH�DQFKH�D�SDUWLUH�

��� /��)RUPHQWL��/D�JLRLD�GHOO¶LQÀXHQ]DPHQWR��³MDP�VHVVLRQ´�FRPH�PHWDIRUD�SHU�OD�IRUPD]LRQH�DXWRELR�
JUD¿FD��LQ�)��&DSSD�&��1HJUR��D�FXUD�GL���,O�VHQVR�QHOO¶LVWDQWH��,PSURYYLVD]LRQH�H�IRUPD]LRQH��*XHULQL�
H�$VVRFLDWL��0LODQR������

��� 6��/DF\��7UDGL]LRQH�RUDOH��FRQYHUVD]LRQH�FRQ�3DROR�'DPLDQL�QHO�FRUVR�GL�XQ�VHPLQDULR�VXOO¶LPSURYYL�
VD]LRQH��5RFFHOOD�-RQLFD������

��� &IU��9��&DSRUDOHWWL��,�SURFHVVL�LPSURYYLVDWLYL�QHOOD�PXVLFD��8Q�DSSURFFLR�JOREDOH��/LEUHULD�PXVLFDOH�
LWDOLDQD��/XFFD�������S����

3DROR�'DPLDQL
/¶DUWH�GHOO¶LPSURYYLVD]LRQH
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GDO�WHVWR�VRQRUR�GL�XQD�UHJLVWUD]LRQH�
$OO¶LQL]LR�VL�LPLWD��TXDQGR�SRL�LO�PXVLFLVWD�KD�DFTXLVLWR�VXI¿FLHQWH�SDGURQDQ]D�GL�Vp�H�GHOOH�

SURSULH�WHFQLFKH�HVSUHVVLYH�±�OD�WHFQLFD�VWUXPHQWDOH�VHUYH�SHU�HVSULPHUH�XQ¶LGHD�PXVLFDOH�DO�
WULPHQWL�LQGLFLELOH�±�DOORUD�VL�QDYLJD�LQ�PDUH�DSHUWR��DO�GL�Oj�GHL�PDHVWUL�H�GHL�PRGHOOL��3HU�TXH�
VWR�O¶LPSURYYLVD]LRQH�q��WUD�OH�YDULH�SRVVLELOLWj�GHOOD�PXVLFD��TXHOOD�SL��DUGXD�GD�DQDOL]]DUH�

GDWR�FKH�QRQ�ULQYLD�D�IRUPH�R�UHSHUWRUL�VSHFL¿FL��PD�D�SURFHGLPHQWL�FUHDWLYL�GL�DWWXDOL]]D]LRQH�GHOOH�
IRUPH�H�GHL�UHSHUWRUL��FKH�FKLDPDQR�LQ�FDXVD�O¶LQWHUR�VLVWHPD�PXVLFDOH�GL�XQD�GHWHUPLQDWD�FXOWXUD�H�
FKH�YDQQR�VRWWR�LO�QRPH�JHQHULFR��H�VSHVVR�PDOH�LQWHUSUHWDWR��GL�LPSURYYLVD]LRQH�>«@�FKH�FRVWLWX�
LVFH�LO�VHJQDOH�WDQJLELOH�GL�XQD�WUDGL]LRQH�PXVLFDOH�YLYHQWH���

5HODWLYDPHQWH� DOOH�PXVLFKH� HWQLFKH� GL� WUDGL]LRQH� RUDOH�PD� QRQ� VROR�� LQ� UHDOWj� LO� JHVWR�
LPSURYYLVR�VL�PXRYH�VHPSUH�QHO�PH]]R��WUD�OD�QHFHVVLWj�GL�LQYHQWDUH�HYHQWL�LPSUHYHGLELOL�H�
TXHOOD�GL�ULIHULUVL�D�XQ�PRGHOOR�FKH�DVVLFXUL�XQ�TXDOFKH�OLYHOOR�GL�FRPXQLFD]LRQH��FL�VL�PXRYH�
WUD�ULSURGX]LRQH�H�LQYHQ]LRQH��VDSHQGR�FKH�JOL�DPELWL�VRQR�VIXPDWL�H�VSHVVR�VRYUDSSRVWL��VH�q�
YHUR�FKH�RJQL�LQWHUSUHWD]LRQH�ULFKLHGH�FDSDFLWj�GL�ULFUHD]LRQH�GHOO¶RSHUD�
0HQWUH�SHUz�QHOOD�PXVLFD�DFFDGHPLFD�RFFLGHQWDOH�OD�SDUWLWXUD�KD�TXDVL�VHPSUH�XQ�YDORUH�

SUHVFULWWLYR�H�O¶HVHFX]LRQH�LGHDOH�q�TXHOOD�SL��SURVVLPD�DO�WHVWR��QHOOH�PXVLFKH�LPSURYYLVDWH�
LO�WHVWR�q�VSHVVR�SUH�WHVWR��SXQWR�GL�SDUWHQ]D�SHU�DQGDUH�ROWUH��2OWUH�LO�PRGHOOR�GL�ULIHULPHQWR��
QDWXUDOPHQWH��%HUQDUG�/RUWDW�-DFRE�KD�VSLHJDWR�FKH�©O¶LPSUHYLVWR�q�SHUFHSLWR�FRPH�WDOH�JUD�
]LH�DOO¶HVLVWHQ]D�GL�XQ�ULIHULPHQWR�VWDELOH�H�SHUPDQHQWH��LO�PRGHOOR��4XHVWL�q�FRPSRVWR�GD�XQ�
QXPHUR�¿QLWR�GL�HOHPHQWL��LQWHUDPHQWH�PHPRUL]]DWL��PHQWUH�OH�LPSURYYLVD]LRQL�VRQR�LQ¿QLWH��
DOPHQR�LQ�WHRULDª���
6XO�FRQFHWWR�GL�PRGHOOR��SURSULR�*LDQQDWWDVLR�H�&DSRUDOHWWL�KDQQR�VFULWWR�SDJLQH�LOOXPL�

QDQWL��GD�FXL� VL� HYLQFH� LO� FDUDWWHUH�SROLPRUIR�GHO�PRGHOOR�� VFKHPL� IRUPDOL��PRGL�� UDSSRUWL�
WRQDOL��SURJUHVVLRQL�DFFRUGDOL��PHORGLH�H��SROL�ULWPL��'L�SL���©VSHVVR�LO�PRGHOOR�q�WRWDOPHQWH�
LPSOLFLWR��UHDOL]]DQGRVL�VROWDQWR�LQ�IRUPH�YDULDWH��H�LQ�WDO�FDVR�VDUj�QHFHVVDULD�XQ¶DQDOLVL�FKH�
OR�VYHOLª����,Q�SUDWLFD��WDOH�FKH�ULYHOL�OD�QDWXUD�GHQVD�R�ÀXLGD�GHO�PRGHOOR�H�TXDQWR�O¶LPSURY�
YLVD]LRQH��DOWHUDQGROR��VH�QH�GLVFRVWL��H�TXDOH�VLD�LO�PDUJLQH�GL� WUDVIRUPD]LRQH��,O�PRGHOOR�
SXz�DQFKH�©FRQVLVWHUH�QHOO¶HOXVLRQH�VLVWHPDWLFD�GL�GHWHUPLQDWH�FRPELQD]LRQL�VLQWDJPDWLFKH�
VRQRUH��OLQJXLVWLFDPHQWH�FRQQRWDWH��SL��FKH�SURGXUOH�LQ�EDVH�D�XQD�QRUPD�FRGL¿FDQWH��TXDOH�
SXz�HVVHUH�XQD�VFDOD�PXVLFDOHª����,O�PXVLFRORJR�PDUFKLJLDQR�FL�FRQGXFH�VX�WHUULWRUL�GL�ULFHUFD�
TXDQWR�PDL�VR¿VWLFDWL��LQ�FXL�LQWURGXFH�OD�FRVLGGHWWD�&RGL¿FD�1HR�$XUDWLFD��©LO�FRPSOHVVR�
GL�FRQVHJXHQ]H�HVWHWLFKH�GHULYDQWL�GDOOD�UHJLVWUD]LRQH�IRQRJUD¿FD�GHOOH�PXVLFKH�IRQGDWH�VXO�
SULQFLSLR�DXGLRWDWWLOH��WUD�HVVH�OD�QRQ�RUDOLWj�GHOOH�PXVLFKH�DXGLRWDWWLOL��OD�ORUR�DVVLPLOD]LRQH�
DL�FULWHUL�DUWLVWLFL�RFFLGHQWDOLª����H�LO�ULYROX]LRQDULR�FRQFHWWR�GL�HVWHPSRUL]]D]LRQH��XQD�VRUWD�
GL�SULPR�OLYHOOR�GHOO¶LPSURYYLVD]LRQH��GD�OXL�GH¿QLWD�FRPH�IRUPD�GHO�SURFHVVR�FRVWLWXWLYR�GL�
FRGL¿FD�WHVWXDOH�QHOOH�PXVLFKH�LQ�FXL�DJLVFH�LO�3ULQFLSLR�$XGLRWDWWLOH��*LDQQDWWDVLR�GLVWLQJXH�

��� )��*LDQQDWWDVLR��,O�FRQFHWWR�GL�PXVLFD��1XRYD�,WDOLD�6FLHQWL¿FD��5RPD�������S������
��� %��/RUWDW�-DFRE��,PSURYLVDWLRQ�LQ�RUDO�PXVLFDO�WUDGLWLRQ��LQ�%��/RUWDW�-DFRE��D�FXUD�GL��/¶LPSURYLVDWLRQ�

GDQV�OHV�PXVLTXHV�GH�WUDGLWLRQ�RUDOH��FLW���S�����
��� )��*LDQQDWWDVLR��,O�FRQFHWWR�GL�PXVLFD��FLW���S������
��� 9��&DSRUDOHWWL��,�SURFHVVL�LPSURYYLVDWLYL�QHOOD�PXVLFD��FLW���S�����
��� ,YL��S������
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WUD�YDULDQWH�H�YDULD]LRQH�QHO�FDPSR�GHOOH�PXVLFKH�WUDGL]LRQDOL�RYH�±�FRPH�VL�VD�±�L�PDUJLQL�
GL�D]LRQH�VRQR�ULGRWWL�H�QRQ�DSSURGDQR�TXDVL�PDL�D�SURFHVVL�LPSURYYLVDWLYL�YHUL�H�SURSUL��6L�
WUDWWD�GL�LPSURYYLVD]LRQH�FRQWUROODWD�GD�SULQFLSL�FRQGLYLVL�TXDOL�OD�³UHJROD´�GL�QRQ�ULSHWHUH�GL�
VHJXLWR�OD�VWHVVD�IUDVH��PD�GL�ODYRUDUH�WUDVSRUWDQGR�GL�JUDGR�R�FDQFUL]]DQGR�OD�FHOOXOD�PHOR�
GLFD��R�VXRQDQGR�OH�VWHVVH�QRWH�GLVSRVWH�LQ�RUGLQH�GLYHUVR��1HOOH�PXVLFKH�IXQ]LRQDOL�DO�EDOOR��
UHVWD�¿VVD�O¶XQLWj�PHWURQRPLFD��O¶DPELWXV�H�OD�SUHSDUD]LRQH�GHOOH�PRGXOD]LRQL��LQ�IXQ]LRQH�
GHOOR�VYLOXSSR�FRUHXWLFR�
7XWWDYLD

>«@�VH�q�UHODWLYDPHQWH�IDFLOH�GHVFULYHUH�OH�GLIIHUHQWL�SURFHGXUH�IRUPDOL��SL��GLI¿FLOH�q�VWDELOLUH�LQ�
FRVD�FRQVLVWD�WDOH�FDPSR�GHOO¶LPPDJLQD]LRQH�GDO�TXDOH�LO�PXVLFLVWD�q�GHWHUPLQDWR�QHOOR�VFHJOLHUH��
WUD� L�PROWL�SRVVLELOL�� LO�SURSULR�LWLQHUDULR�GL�FRPSRVL]LRQH�±�LPSURYYLVD]LRQH��6L�KD�LQIDWWL�D�FKH�
IDUH�FRQ�XQ�FDPSR�QHEXORVR��TXHOOR�GHOOH�ODWHQ]H�H�GHOOH�YLUWXDOLWj��FKH�VIXJJH�DO�PHFFDQLFLVPR�
GHOO¶DQDOLVL�IRUPDOH�IXQ]LRQDOH��H�FKH�SUREDELOPHQWH�q�LQGH¿QLELOH��(VVR�QRQ�YD�WXWWDYLD�VRWWRYDOX�
WDWR��VRSUDWWXWWR�VH�VL�FRQVLGHUD�FKH�OD�FUHDWLYLWj�GHOO¶LPSURYYLVDWRUH�q�LO�SURGRWWR��SL��FKH�GHOOD�VXD�
FDSDFLWj�GL�DWWXDUH�OH�UHJROH��GHOOD�VXD�DELOLWj�D�QDVFRQGHUOH��D�HOXGHUOH�H�D�V¿GDUOH�¿QR�DL�OLPLWL�GHOOD�
WUDVJUHVVLRQH��WUDGHUH�WUDGLUH��O¶LPSURYYLVD]LRQH�SXz�HVVHUH�FRQVLGHUDWD�QRQ�VROR�XQD�YLD�SULYLOH�
JLDWD�GHOO¶HVSUHVVLRQH�PXVLFDOH�PD�DQFKH��LQ�XQD�SURVSHWWLYD�GL�GLQDPLFD�FXOWXUDOH��XQR�VWUXPHQWR�
HVVHQ]LDOH�SHU�LO�ULQQRYDPHQWR�QHO�WHPSR�GHJOL�VWHVVL�UHSHUWRUL�H�PRGHOOL�PXVLFDOL���

,Q�GH¿QLWLYD� LPSURYYLVDUH�VLJQL¿FD�GDU� OXRJR�D�SURFHVVL�GL� WUDVIRUPD]LRQH��EDVDWL�VXOOD�
PHPRULD�H�DQFKH�VXO�WHPSR��,Q�TXHVWR�DQGDUH�VRQR�IRQGDPHQWDOL�OD�FDSDFLWj�GL�LPPDJLQDUH�
VROX]LRQL�RULJLQDOL�VLD�VXO�SLDQR�GHOOD�VLQJROD�IUDVH�FKH�QHOO¶LQGLYLGXD]LRQH�GL�IRUPH�DPSLH��
LQ�XQ¶D]LRQH�LQ�FXL�LO�JHVWR�DFTXLVWD�XQ�YDORUH�IRQGDQWH��FRVu�FRPH�OD�UHOD]LRQH�FRQ�LO�SXEEOL�
FR��OH�FXL�UHD]LRQL�RULHQWDQR�LO�ÀXVVR�VRQRUR��/¶LPSURYYLVD]LRQH�DYYLHQH�PRGL¿FDQGR�SDUD�
PHWUL�GLYHUVL�VXO�SLDQR�GHOOD�PHORGLD��GHO�ULWPR��GHO�WLPEUR��GHOO¶DUPRQLD��1H�FLWLDPR�DOFXQL�
��/D�IRUPD�SL��R�PHQR�DSHUWD��7HQVLRQH�'LVWHQVLRQH��OH�SURSRU]LRQL
��9DULHWj�GHOOH�VWUXWWXUH��GHL�WHPL��GHL�PRGHOOL��0DJJLRUH�R�PLQRUH�GHQVLWj�
��(TXLOLEULR�WUD�XQLWj�H�GLYHUVLWj
��7HFQLFKH�GL�DXPHQWD]LRQH�H�GLPLQX]LRQH��LQYHUVR��UHWURJUDGR��HOLPLQD]LRQH�LPSURYYLVD
��,PLWD]LRQH��VHPSOLFH�YDULDQWH�GL�XQ�WHPD
��9DULD]LRQH��GL�DOWH]]H��GXUDWH��DUWLFROD]LRQL��LQWHQVLWj���XWLOL]]DQGR�JOL�VWHVVL�HOHPHQWL
��7UDVIRUPD]LRQH��DJJLXQJHQGR�HOHPHQWL�GLYHUVL
��'LQDPLFKH��DJRJLFKH��DWWDFFR�GHO�VXRQR�H�VXD�HVWLQ]LRQH
��,QWHUSROD]LRQH��LQVHULPHQWR�GL�XQ�HOHPHQWR�HVWUDQHR��GD�HODERUDUH
��&LWD]LRQH
��$SSURFFLR�YHUWLFDOH�H�RUL]]RQWDOH��LQVLGH��RXWVLGH
��7UDVSRVL]LRQH�DG�DOWUD�WRQDOLWj�R�PRGR
��&RQVRQDQ]D�GLVVRQDQ]D
��5LFHUFD�VXL�WLPEUL��VXOOH�SRVVLELOLWj�GL�SURGX]LRQH�³DOWUD´�GHO�VXRQR��,O�UXPRUH��,O�VLOHQ]LR
��9DULD]LRQH�ULWPLFKH��DFFHOOHUDQGR��UDOOHQWDQGR��GXUDWH�GLYHUVH��5LWPL�DXPHQWDWL
��3ROLWLPL
��&DPEL�GL�WHPSR��VXRQDUH�D�WHPSR�XQD�PHORGLD�D�ULWPR�OLEHUR�H�YLFHYHUVD
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��/¶LPSURYYLVD]LRQH�OLEHUD��LO�JURRYH��OR�VZLQJ
��,PSURYYLVD]LRQH�DOWUL�PHGLD
��&RQGXFWLRQ��VRXQG�SDLQWLQJ
4XHVWH�VRQR�OH�SDUROH��UHVWD�GD�VFULYHUH�LO�OLEUR��LO�UDFFRQWR�GL�(URV�H�7KDQDWRV��(�LQ�HIIHWWL�

O¶LPSURYYLVD]LRQH�KD�D�FKH�YHGHUH�FRQ�OD�PRUWH��H�FRQ�O¶DPRUH��O¶HVSHULHQ]D�GHJOL�DOWUL�QRQ�
SXz�HVVHUH�FRQGLYLVD�H�YLVVXWD�FRPH�XQ¶HVSHULHQ]D�QRVWUD��6ROR�FKH��PHQWUH�QRQ�VL�LPSDUD�D�
PRULUH��VL�SXz�DSSUHQGHUH�DG�DPDUH�H�D�LPSURYYLVDUH��H�DQFKH�D�IDU�PRULUH�XQ¶LPSURYYLVD]LR�
QH�QHO�PLJOLRUH�GHL�PRGL��PD�TXHVWD�q�XQ¶DOWUD�VWRULD�


