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1HO�FRPSOHVVR�GHOOH�SUHRFFXSD]LRQL�FKH�LQFRPERQR�VXL�¿ORVR¿�DIULFDQL�¿JXUD�DQFKH�OD�
ULÀHVVLRQH�VXO�JHQHUH��4XHVWD�SUREOHPDWLFD��D�OXQJR�FRQVLGHUDWD�FRPH�XQ�WHPD�PLQRUH��LQ�
WHUSHOOD�RUPDL�L�SHQVDWRUL�DIULFDQL��LQQDQ]LWXWWR�SURSULR�SHU�OD�SUHVD�GL�FRVFLHQ]D�GHOOH�VWHVVH�
GRQQH�DIULFDQH��QHJOL�DVVDOWL�GHOOD�PRQGLDOL]]D]LRQH��6L�WUDWWD�GL�UHQGHUH�FRQWR�GHOOR�VWDWXWR�
UHDOH�GHOOD�GRQQD�QHOOD�VLWXD]LRQH�DIULFDQD�GD�XQD�SURVSHWWLYD�LQVLHPH�¿ORVR¿FD�H�DQWURSR�
ORJLFD��H�GL�SURPXRYHUH�OD�VXD�LQWHJUD]LRQH�FRPH�VRJJHWWR�H�FRQWURSDUWH�GHOO¶XRPR�QHO�SUR�
FHVVR�GL�VYLOXSSR�R�GL�OLEHUD]LRQH�GHO�&RQWLQHQWH��6H�OH�FRQFH]LRQL��OH�IXQ]LRQL�H�OH�FRUUHQWL�
GHOOD�¿ORVR¿D�DIULFDQD�VRQR�PROWHSOLFL��FL�SURQXQFLDPR�TXL�D�IDYRUH�GL�XQ�SHQVLHUR�FULWLFR��
HPDQFLSDWRUH��FKH�URPSD�FRO�IDOORFHQWULVPR��SDUWHFLSL�DOOD�WUDVIRUPD]LRQH�GHOOH�PHQWDOLWj�H�
DLXWL�D�ULVFRSULUH�OD�GLJQLWj�GHOOD�GRQQD�
8Q¶DQQRWD]LRQH�SUHOLPLQDUH�SHUPHWWH�GL�HYLWDUH�GL�FRQVLGHUDUH�O¶$IULFD�FRPH�XQD�VRVWDQ]D�

XQLFD�H�XQL¿FDWD��9DOH�D�GLUH�FKH�QRQ�HVLVWH�XQD�¿ORVR¿D�QHUR�DIULFDQD��6L�SXz�SDUODUH�VROR�
GL�¿ORVR¿H�QHUR�DIULFDQH��/D�SOXUDOLWj�q�TXL�OHJDWD�DOOD�VWRULD�DIULFDQD�FKH�QRQ�KD�Qp�XQLWj�GL�
OXRJR��JLDFFKp�VL�q�VYROWD�LQ�$IULFD�PD�DQFKH�LQ�(XURSD�H�QHOOH�$PHULFKH��Qp�XQLWj�GL�WHPSR��
&RPH� QRWD� JLXVWDPHQWH� -HDQ�*RGHIUR\�%LGLPD�� ©4XHVWH� ¿ORVR¿H� GLFRQR� XQD� VWRULD� SDUWL�
FRODUH��FRQ�OH�VXH�SULRULWj��OH�VXH�VSHUDQ]H��L�VXRL�VXFFHVVL��L�VXRL�¿DVFKL��OH�VXH�LQYHQ]LRQL��
LQWHQ]LRQL�H�OH�VXH�SURJHWWXDOLWjª���4XHVW¶DQQRWD]LRQH�q�DOWUHWWDQWR�YDOLGD�SHU�OD�TXHVWLRQH�GHO�
JHQHUH��6L�ULOHYD�XQD�GLYHUVLWj�GL�VLWXD]LRQL��/H�GRQQH�GLIIHULVFRQR�WUD�SDHVL�GHO�1RUG�H�SDH�
VL�GHO�6XG��QRQ�IRUPDQR�XQ�JUXSSR�RPRJHQHR��&RVu�QHOO¶$IULFD�VXEVDKDULDQD��GRYH�FL�VRQR�
GLIIHUHQ]H�WUD�SDHVL��UHJLRQL��FODVVL�VRFLDOL��7XWWDYLD�LQ�WXWWL�L�SDHVL�GHO�7HU]R�0RQGR�VL�SUHVHQ�
WDQR�DOFXQH�FRVWDQWL�FKH�ULJXDUGDQR�OD�FRQGL]LRQH�GHOOD�GRQQD��/D�QRVWUD�HVSHULHQ]D�H�L�QRVWUL�
FRQWDWWL� FRQ� OH�GRQQH�HXURSHH�R�GHO�1RUG�$PHULFD� �&DQDGD��86$���GHOO¶$PHULFD�/DWLQD�H�
GHOO¶$VLD�FL�DXWRUL]]DQR�LQROWUH�DQFKH�DG�DIIHUPDUH�VHQ]D�UHPRUH�FKH�HVLVWH�XQ�GHVWLQR�FRPXQH�
FKH�OHJD�OH�GRQQH�DIULFDQH�D�WXWWH�OH�ORUR�VRUHOOH�GHO�PRQGR��H�SDUWLFRODUPHQWH�D�TXHOOH�GHOO¶(X�
URSD�RFFLGHQWDOH��D�FXL�OD�VWRULD�FL�KD�VSHVVR�DVVRFLDWR��(VLVWH�XQD�FRPXQLWj�GL�GHVWLQR�FKH�VL�
SXz�LOOXVWUDUH�FRQ�IDWWL�XQLYHUVDOPHQWH�GLIIXVL��9DOH�D�GLUH�FKH�L�SUREOHPL�GHOOH�GRQQH�R��SL��
SUHFLVDPHQWH��OH�GLVFULPLQD]LRQL�FKH�VXELVFRQR�VRQR�DQDORJKH�GD�XQ�SDHVH�DOO¶DOWUR�R�GD�XQD�
UHJLRQH�DOO¶DOWUD��'LIIHULVFRQR�VROR�SHU�LQWHQVLWj��,Q�DOWUL�WHUPLQL�QHVVXQ�SDHVH�±�VYLOXSSDWR�R�LQ�
YLD�GL�VYLOXSSR�±�WUDWWD�OH�GRQQH�FRVu�EHQH�FRPH�WUDWWD�JOL�XRPLQL���/D�GLYHUVLWj�H�OD�VSHFL¿FLWj�
GHOOH�VLWXD]LRQL�GHOOH�GRQQH�DIULFDQH�SHUPHWWH�WXWWDYLD�GL�HYLWDUH�OH�JHQHUDOL]]D]LRQL�DIIUHWWDWH�
H�JOL�VWHUHRWLSL�QDWL�GDO�SXUR�H�VHPSOLFH�WUDVIHULPHQWR�LQ�$IULFD�GHL�SUREOHPL��GHOOH�VROX]LRQL�

�� -��*��%LGLPD��/D�SKLORVRSKLH�QpJUR�DIULFDLQH��38)��3DULV�������S����
�� &IU��)LFKH�G¶LQIRUPDWLRQ�GH�O¶8QLRQ�(XURSpHQQH��)HEEUDLR�������Q�����
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H�GHOOH�LVWLWX]LRQL�VRUWH�QHOO¶DPELWR�GHOOD�VWRULD�GHOO¶2FFLGHQWH��,Q�HIIHWWL�LO�PRYLPHQWR�IHP�
PLQLVWD��FRPH�OH�DVVRFLD]LRQL�FXOWXUDOL�R� L�SDUWLWL�PHWURSROLWDQL�VRQR�QDWXUDOPHQWH�SRUWDWL�D�
SUROXQJDUVL�LQ�$IULFD��SHU�FXL�KDQQR�OD�WHQGHQ]D�DG�DVVLPLODUFL�DOOD�SVLFRORJLD�H�DOO¶HVSHULHQ]D�
VWRULFD�SURSULD�GHOO¶(XURSD��%DVWD�VFRUUHUH�JOL�VFULWWL�HWQRORJLFL�VXOOD�GRQQD�DIULFDQD�SHU�QRQ�
VFRSULUH�DOWUR�FKH�JOL�VWHUHRWLSL�FRQ�FXL�q�VHPSUH�SUHVHQWDWD�FRPH�XQ�VRJJHWWR�LQIHULRUH��DVVHU�
YLWR��5DUDPHQWH�YL�VL�WURYD�YDORUL]]DWD�OD�VXD�DXWRQRPLD�ULVSHWWR�DOO¶XRPR��OD�VRYUDQLWj�GHOOH�
VXH�LQL]LDWLYH��/D�PDWXULWj�GHL�VXRL�DWWL�DSSDUH�QHOOD�IHFRQGLWj�GHL�YDORUL��GHOOH�RSHUH�H�GHOOH�
LVWLWX]LRQL�FKH�O¶$IULFDQD�KD�VDSXWR�FUHDUH�LQ�SLHQD�LQGLSHQGHQ]D��VHQ]D�VDFUL¿FDUH�DIIDWWR�L�
GRYHUL�GHOOD�PDWHUQLWj�H�GHOOD�YLWD�IDPLOLDUH��7UD�L�GXH�JHQHUL�FKH�FRVWLWXLVFRQR�OD�QDWXUD�XPDQD�
H�TXLQGL�OD�VRFLHWj��VL�PDQLIHVWD�XQD�UHOD]LRQH�SURIRQGD�IRQGDWD�VXOO¶DOWHULWj��1HO�FRUVR�GHOOD�
VWRULD��WXWWDYLD��OD�FRQGL]LRQH�IHPPLQLOH�KD�VXELWR�YDULH�GLVDYYHQWXUH��FRQ�OD�FRSHUWXUD�GHOOD�
QR]LRQH�GL�³QDWXUD´��3HUFLz�DQFKH�QHOOH�VRFLHWj�DIULFDQH�IDWWL�H�SUDWLFKH�FKH�QRQ�IDYRULVFRQR�OD�
SURVSHULWj�GHO�JHQHUH�XPDQR��PDVFKLOH�IHPPLQLOH��KDQQR�ELVRJQR�GL�HVVHUH�FRUUHWWL��4XHVWR�q�
LO�SURJHWWR�GL�XQD�¿ORVR¿D�HPDQFLSDWULFH��FKH�SURPXRYD�LO�³JHQHUH´��
4XHVWD�FLYLOL]]D]LRQH�QHUR�DIULFDQD�R�PHJOLR�TXHVWD�¿ORVR¿D�QHUR�DIULFDQD�SRVVLHGH�WXW�

WDYLD�XQR�VWDWXWR�SURSULR�R�QRQ�q�IRUVH�DOWUR�FKH�XQD�VXFFXUVDOH�GHOOH�GLYHUVH�¿ORVR¿H�RFFL�
GHQWDOL"�3HU�ULVSRQGHUH�D�TXHVWR�LQWHUURJDWLYR�ELVRJQD�SUHFLVDUH�LQ�SULPR�OXRJR�FRVD�VLD�OD�
¿ORVR¿D� LQ�JHQHUDOH�H�GHWHUPLQDUQH� OH�HVLJHQ]H��3DUOHUHPR�TXLQGL�GHOOD� IXQ]LRQH�HPDQFL�
SDWULFH�GHOOD�¿ORVR¿D��,Q¿QH��DFFHQQHUHPR�DOOD�ULÀHVVLRQH�VXOOD�GLJQLWj�XPDQD�H�OD�GLJQLWj�
GHOOD�GRQQD�QHOOD�WUDGL]LRQH�DIULFDQD��7HUPLQHUHPR�SURSRQHQGR�LO�VRUJHUH�GL�XQ�QXRYR�RUGLQH�
¿ORVR¿FR�LQ�$IULFD�

���/D�¿ORVR¿D�H�OH�VXH�HVLJHQ]H��/D�¿ORVR¿D�DIULFDQD�H�OH�VXH�FRUUHQWL

,O�GUDPPD�GHOOD�QRVWUD�GLVFLSOLQD�q�FKH�QRQ�VL�Gj�XQD�GH¿QL]LRQH�GHOOD�¿ORVR¿D�PD�GHOOH�
GH¿QL]LRQL�FKH�DSSDUWHQJRQR�D�VWRULH�SDUWLFRODUL��$QFKH�VH� ULSRUWLDPR�WXWWD� OD� WHPDWLFD�¿�
ORVR¿FD�D�XQR�GHL�WUH�WHPL�FODVVLFL��³XRPR´��³PRQGR´��³DVVROXWR´��OH�¿ORVR¿H�VWRULFDPHQWH�
DWWHVWDWH�GLYHUJRQR�WDOPHQWH�TXDQWR�D�LQWHQ]LRQH��D�PHWRGL�H�D�ULVXOWDWL�RWWHQXWL��FKH�RJQL�WHQ�
WDWLYR�GL�JLXQJHUH�D�XQ�GHQRPLQDWRUH�FRPXQH�VHPEUD�GHVWLWXLWR�GL�IRQGDPHQWR��3HQVLDPR�TXL�
DOOH�GLIIHUHQWL�LQWHQ]LRQL��PHWRGL�H�ULVXOWDWL�GL�GLIIHUHQWL�¿ORVR¿H��GHOOD�¿ORVR¿D�LQGLDQD�FRPH�
GHOOD�¿ORVR¿D�DQWLFD��SUHVRFUDWLFD��SODWRQLFD��R�GHOOD�¿ORVR¿D�WUDVFHQGHQWDOH�R�GHOOD�¿ORVR¿D�
HVLVWHQ]LDOH��FRPH�GHOOD�¿ORVR¿D�DQDOLWLFD��GHOOD�¿ORVR¿D�GHOOD�VFLHQ]D�H�YLD�GLFHQGR���6L�SXz�
GLUH��ROWUHWXWWR��FKH�RJQL�¿ORVR¿D�KD�OD�VXD�GH¿QL]LRQH�GL�³¿ORVR¿D´��FKH�WHQGH�D�FRQVLGHUD�
UH�DEXVLYDPHQWH�FRPH�OD�GH¿QL]LRQH�GHOOD�¿ORVR¿D��'D�SDUWH�QRVWUD��DFFHWWLDPR�TXHVWL�GXH�
SXQWL�GL�YLVWD��GD�XQD�SDUWH��SHU�³¿ORVR¿D´�VL�LQWHQGH�O¶LQVLHPH�GHOOH�¿ORVR¿H�VWRULFDPHQWH�
DFFHUWDWH���,Q�DOWUL�WHUPLQL��VL�SXz�ULOHYDUH�FKH�DOOR�VWDWR�VWRULFDPHQWH�DFFHUWDWR�QRQ�HVLVWH�³OD�
¿ORVR¿D´�PD�HVLVWRQR�³¿ORVR¿H´�GL�GLIIHUHQWH�FRQWHQXWR��'¶DOWUD�SDUWH��VL�SRVVRQR�HODERUDUH�

�� &IU��,��0�7VKLDPDOHQJD�1WXPED��4X¶HVW�FH�TXH�OD�SKLORVRSKLH�DIULFDLQH"�LQ�$D��9Y���/D�SKLORVRSKLH�
DIULFDLQH��$FWHV�GH�OD�3UHPLqUH�6HPDLQH�SKLORVRSKLTXH�GH�.LQVKDVD��)DFXOWp�GH�7KpRORJLH�&DWKROLTXH��
.LQVKDVD�������S������5LDVVXPR�QHO�VHJXLWR�OH�LGHH�HVVHQ]LDOL�GL�TXHVWR�DUWLFROR�FKH�q�XQ¶HFFHOOHQWH�
VLQWHVL�GHOOD�QRVWUD�SUREOHPDWLFD�

�� (VHPSOL¿FKLDPR�FLWDQGR�QRPL�LOOXVWUL��6RORQH�O¶$WHQLHVH��7DOHWH�GL�0LOHWR��L�6HWWH�6DJJL��JOL�,QQL�2U¿�
FL��L�3LWDJRULFL��JOL�,RQLFL��JOL�(OHDWL��3ODWRQH��.DQW��:LWWHJHQVWHLQ�HWF��
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TXDQWH�GH¿QL]LRQL�LGHDOL]]DQWL�GL�¿ORVR¿D�VL�YXROH��1HVVXQD��WXWWDYLD��SXz�HULJHUVL�D�FULWHULR�
DVVROXWR�SHU�YDOXWDUH�VLD�OH�¿ORVR¿H�VWRULFDPHQWH�DFFHUWDWH�VLD�OH�¿ORVR¿H�FKH�VL�UHDOL]]HUDQ�
QR��'D�TXDQWR�GHWWR�SRVVLDPR�VRWWROLQHDUH�FKH�OD�¿ORVR¿D�WUDGL]LRQDOH�H�OD�¿ORVR¿D�FRQWHP�
SRUDQHD�DIULFDQD�QRQ�HVLVWRQR�Qp�LQ�YLD�GL�GLULWWR�Qp�LQ�YLD�GL�IDWWR��(�TXHVWR�YDOH�DQFKH�SHU�
WXWWH�OH�¿ORVR¿H�GL�WXWWL�L�FRQWLQHQWL��4XHVWH�XOWLPH�QRQ�VRQR�FRQGL]LRQDWH�VROR�GDL�ORUR�FRQ�
WHVWL�OLQJXLVWLFR�FXOWXUDOL�PD�DQFKH�GDO�JHQLR�GL�RJQL�¿ORVR¿D�R�GL�RJQL�FROOHWWLYLWj�¿ORVR¿FD��
&RVD�q�GXQTXH�OD�³¿ORVR¿D�DIULFDQD´"�4XDQWR�DEELDPR�FRQVWDWDWR�FLUFD�LO�GHVWLQR�H�OD�VL�

WXD]LRQH�GHOOD�³¿ORVR¿D´�FL�FRQVHQWH�GL�SURSRUUH�O¶LSRWHVL�VHJXHQWH��VH�OD�³VWRULD�GHOOD�¿ORVR�
¿D´�GH¿QLVFH�¿ORVR¿D�L�IUDPPHQWL�GHL�3UHVRFUDWLFL��L�SHQVLHUL�GL�0DUFR�$XUHOLR�R�OH�PDVVLPH�
GL�/DURFKH�)RXFDXOG�R�FRPXQTXH�WHVWL�GL�WDO�JHQHUH��DOORUD�QXPHURVL�WHVWL�GHOOD�WUDGL]LRQH�
DIULFDQD� RUDOH� SRVVRQR� HVVHUH� GH¿QLWL� ¿ORVR¿FL� VHFRQGR� TXHVWR� VHQVR� VWRULFR� SL�� HOHYDWR��
$IIHUPLDPR�GXQTXH�FRQ�7VKLDPDOHQJD�1WXPED�FKH��

/¶LQVLHPH�GHJOL� HQXQFLDWL� HVSOLFLWL� GHL� QHUR�DIULFDQL� WUDGL]LRQDOL� UHODWLYL� D� FLz� FKH� �SHU� ORUR�� UL�
JXDUGD�O¶XRPR��LO�PRQGR�H�O¶DVVROXWR��FRVWLWXLVFRQR�OD�³¿ORVR¿D�DIULFDQD´�WUDGL]LRQDOH��FRVu�FRPH�
L�IUDPPHQWL�GHL�3UHVRFUDWLFL�FRVWLWXLVFRQR�OD�³¿ORVR¿D�SUHVRFUDWLFD´��8QD�WDOH�LSRWHVL�SXz�HVVHUH�
UL¿XWDWD�VROR�D�OLYHOOR�GL�IDWWL��SHUFLz�UHVSLQJLDPR�DQWLFLSDWDPHQWH�RJQL�GLVFXVVLRQH�FKH�QRQ�DEELD�
DOWUD�ULVRUVD�GHOOD�VSHFXOD]LRQH�LGHDOL]]DQWH��DVVROXWL]]DQWH�H�XWRSLVWLFD��

&RQVLGHULDPR�GXQTXH�FKH�OH�YLVLRQL�DIULFDQH�GHOO¶XRPR��GHO�PRQGR�H�GHOO¶DVVROXWR�SRV�
VLHGDQR�XQR� VWDWXWR� HSLVWHPRORJLFR�R� FRUULVSRQGDQR�DO� JHQHUH�GL� ULFHUFD� H�GL� FRQRVFHQ]D�
FDUDWWHULVWLFD�GHOOD�¿ORVR¿D��1RQ�WRUQHUHPR�SHUFLz�VXOOD�GLVFXVVLRQH�H�OD�SROHPLFD�FRQFHU�
QHQWL�O¶RULJLQH�H�OR�VWDWXWR�GHOOD�¿ORVR¿D�DIULFDQD��&RQYLHQH�WXWWDYLD�VHUYLUVL�GHOO¶HVSUHVVLRQH�
³¿ORVR¿D�DIULFDQD´�QHO�VHQVR�UHVWULWWLYR�GL�³¿ORVR¿D�QHUR�DIULFDQD�VXEVDKDULDQD´��JLDFFKp�q�
TXHVW¶XOWLPD�FKH�FUHD�SUREOHPL�H�QRQ��DG�HVHPSLR��OD�¿ORVR¿D�DUDER�DIULFDQD��3HU�³¿ORVR¿D�
DIULFDQD� WUDGL]LRQDOH´� LQWHQGHUHPR�JOL� DEER]]L� ULFRVWUXLWL� GD�¿ORVR¿� DIULFDQL� H� DIULFDQLVWL��
FKH�DWWHVWLQR�LO�ULJRUH�GHO�PHWRGR��/H�ORUR�SUHRFFXSD]LRQL�VRQR�VWDWH�VLD�GL�³UHVWLWXLUH´�XQ�
SHQVLHUR�DIULFDQR� WUDGL]LRQDOH�FRHUHQWH�H�DSHUWR�D�VYLOXSSL��VLD�GL�³FRVWLWXLUH´�XQ�SHQVLHUR�
RULJLQDOH�UHWWR�GDOOD�IHGHOWj�DL�YDORUL�DQFHVWUDOL�H�GDJOL�LPSHUDWLYL�GL�OLEHUD]LRQH�H�GL�VYLOXS�
SR��VLD�GL�³FULWLFDUH´�LQ�PRGR�FRVWUXWWLYR�OH�ULFHUFKH�DIULFDQH�LQ�FRUVR��,Q�TXHVWR�VHQVR�TXDOL�
VRQR��QHOO¶$IULFD�GL�LHUL�H�G¶RJJL��L�WHPL�SULQFLSDOL�FKH�VL�SRVVRQR�TXDOL¿FDUH�FRPH�¿ORVR¿FL�H�
VSHFL¿FDWDPHQWH�±�QRQ�HVFOXVLYDPHQWH�±�DIULFDQL"�(�FRPH�YDOXWDUH��LQ�SDUWLFRODUH��OH�ULFHUFKH�
¿ORVR¿FKH�DIULFDQH�FRQWHPSRUDQHH�ULJXDUGR�DO�SUREOHPD�GHO�JHQHUH"

�����7HPL�SULQFLSDOL�H�FRUUHQWL�GHOOD�³¿ORVR¿D�DIULFDQD´

%LVRJQD�VRWWROLQHDUH�FKH�OH�FDWHJRULH�OLQJXLVWLFKH�DIULFDQH�FRQGL]LRQDQR�DPSLDPHQWH��PD�
QRQ�HVFOXVLYDPHQWH��OH�ORUR�¿ORVR¿H��&RPH�KD�FRVu�EHQ�FRPSUHVR�:LWWJHQVWHLQ��L�OLPLWL�GHOOD�
PLD�OLQJXD�VRQR�L�OLPLWL�GHO�PLR�PRQGR��,QYHFH�GHOOD�¿ORVR¿D�GHOO¶³HVVHUH�LQ�TXDQWR�HVVHUH´��
L�QHUR�DIULFDQL�SHQVHUDQQR�QHL�WHUPLQL�GHOO¶³HVVHUH�UHOD]LRQDOH´��O¶³HVVHU�Oj´��O¶³HVVHU�FRQ´��
7UD�L�YDUL�WHPL��WURYLDPR�OD�GHVFUL]LRQH�GHOOH�HVSHULHQ]H�HVLVWHQ]LDOL��YLVVXWH�VX�TXHVWD�WHU�
UD��WURYLDPR�LO�SULPDWR�GHOOD�³YLWD�WUD�JOL�XRPLQL´��LQ�VLPELRVL�FRQ�JOL�$QWHQDWL�H�FRQ�'LR���

�� ,��0��7VKLDPDOHQJD�1WXPED��4X¶HVW�FH�TXH�OD�SKLORVRSKLH�DIULFDLQH��FLW���S�����
�� &IU��,��0��7VKLDPDOHQJD�1WXPED��/D�YLVLRQ�QWX�GH�O¶KRPPH��(VVDL�GH�SKLORVRSKLH�OLQJXLVWLTXH�HW�DQ�
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OH�ULÀHVVLRQL�VDSLHQ]LDOL�HG�HWLFKH�VXOOD�OLEHUD]LRQH�H�VXOOR�VYLOXSSR�LQWHJUDOH��O¶LOOXVWUD]LR�
QH�GHO�GLVFRUVR�GHOOD�NLQGRNL�H�GHO�QNLVL�� OD�PDJLD�EHQH¿FD�H�OD�PDJLD�PDOH¿FD���L�QRPL�H�
L�FRORUL���*OL� LPSHUDWLYL�GHOOD� OLEHUD]LRQH�H�GHOOR�VYLOXSSR��FKH�VHJXRQR�O¶HVSHULHQ]D�GHOOD�
FRORQL]]D]LRQH��KDQQR�LVSLUDWR�LQROWUH�OD�IRUPD]LRQH�GL�XQ�SHQVLHUR�DQWURSRORJLFR�SROLWLFR�
PRGHUQR�H�SURPHWWHQWH�� OD�QpJULWXGH� �/pRSROG�6pGDU�6HQJKRU��� LO�FRQVFLHQFLVPH� �.ZDPH�
1NUXPDK���OD�XMDPDD�R�VRFLDOLVPR�DIULFDQR��-XOLXV�1\HUHUH���OD�PHVVD�LQ�TXHVWLRQH��0DELND�
.DODQGD��� O¶DXWHQWLFLWj��8Q�EUHYH�SHUFRUVR�QHOOD� VWRULD� GHOOD�¿ORVR¿D� DIULFDQD� VYHOD� FKH� L�
ULFHUFDWRUL�DIULFDQL�H�DIULFDQLVWL�VL�VRQR�SRVWL�JOL�VFRSL�GHOOD�³UHVWLWX]LRQH´�GHL� IRQGDPHQWL�
GHO�SHQVLHUR�WUDGL]LRQDOH�H�TXHOOL�GHOOD�FULWLFD��7UD�JOL�VWRULFL�GHOOD�¿ORVR¿D�DIULFDQD��$OIRQVH�
-RVHSK�6PHW� ULOHYD� FLQTXH� WHPL�� FKH� ULDVVXPH� LQ� TXDWWUR� FRUUHQWL�� OD� FRUUHQWH� LGHRORJLFD��
OD�FRUUHQWH�GHO�ULFRQRVFLPHQWR�GL�XQD�¿ORVR¿D�DIULFDQD�WUDGL]LRQDOH��OD�FRUUHQWH�FULWLFD�H�OD�
FRUUHQWH�VLQWHWLFD��4XHVWD�FDUDWWHUL]]D]LRQH�FL�VHPEUD�VXI¿FLHQWH��3HU�7VKLDPDOHQJD�1WXPED�
HVLVWRQR�WUH�WHQGHQ]H�SULQFLSDOL�QHOOD�¿ORVR¿D�DIULFDQD�VFULWWD��OD�FRUUHQWH�GHOOD�³UHVWLWX]LRQH�
RQWRORJL]]DQWH´��TXHOOD�GHOOD�³UHVWLWX]LRQH�HUPHQHXWLFD´�H�OD�³¿ORVR¿D�FULWLFD´��FKH�FRQFHUQH�
OH�GXH�SRVL]LRQL�SUHFHGHQWL��%LVRJQD� VHJQDODUH� FKH�TXHVWD� VWUXWWXUD]LRQH� LJQRUD� OH� FRQFH�
]LRQL�LGHRORJLFR�SROLWLFKH��/H�FULWLFKH�VL�SRVVRQR�FODVVL¿FDUH�LQ�WUH�UXEULFKH��OD�YDOXWD]LRQH�
VWRULFR�HPSLULFD��O¶HVDPH�LGHRORJLFR�H�O¶DQDOLVL�PHWRGRORJLFD���
,Q�RUGLQH�FURQRORJLFR�F¶q�LO�JUXSSR�GL�FRORUR�FKH�SUDWLFDQR�TXDQWR�VL�GH¿QLVFH�OD�³UHVWL�

WX]LRQH�RQWRORJL]]DQWH´��&KL�DSSDUWLHQH�D�TXHVWD�FRUUHQWH�FHUFD�GL� UHVWLWXLUH� O¶LGHD�FKH�JOL�
$IULFDQL�WUDGL]LRQDOL�VL�RFFXSDQR�GHOO¶³HVVHUH�LQ�TXDQWR�HVVHUH´��,O�PHULWR�GL�TXHVWL�SHQVDWRUL�
q�GL�HVVHU�VWDWL�GHL�SLRQLHUL�GHOOD�¿ORVR¿D�DIULFDQD��&LWLDPR�3ODFLGH�7HPSHOV��OD�FXL�RSHUD�IX�
FULWLFDWD�H�VHJXLWD�GD�$OH[LV�.DJDPH�H�9LQFHQW�0XODJR����6RQR�VWDWL�FRQVLGHUDWL�GHL�QRVWDOJLFL�
GL�XQ�HWQRFHQWULVPR�¿ORVR¿FR�GL�EDVH�SODWRQLFR�DULVWRWHOLFR�WRPLVWD�R�VFRWLVWD��6HFRQGR�ORUR�
UHVWLWXLUH� OD�¿ORVR¿D�DIULFDQD� VLJQL¿FD� ULWURYDUH��QRQ� LPSRUWD�D�TXDO�SUH]]R�� O¶HTXLYDOHQWH�
DIULFDQR�GHOO¶³HVVHUH�LQ�TXDQWR�HVVHUH´�R�GHOOH�³TXDWWUR�FDXVH´��$�WDO�VFRSR�VRVWHQJRQR�TXDQ�
WR�7VKLDPDOHQJD�GH¿QLVFH�O¶HTXD]LRQH�FRQFRUGLVWD�³HVVHUH IRU]D´��3HU�7VKLDPDOHQJD�TXHVWD�
HTXD]LRQH�q�JUDWXLWD�H�DOLHQDQWH��/D�GLVFXVVLRQH�KD�GDWR�OXRJR�D�QXPHURVH�FRQWURYHUVLH��
$EELDPR�TXLQGL�LO�JUXSSR�GL�FKL�VL�SURSRQH�OD�³UHVWLWX]LRQH�HUPHQHXWLFD´��4XHVWL�SHQVDWR�

UL�SUHQGRQR�OH�PRVVH�GDL�WHVWL�HVSOLFLWL�GHJOL�$IULFDQL�WUDGL]LRQDOL��VFHOWL�LQ�IXQ]LRQH�GHO�ORUR�

WKURSRORJLTXH��LQ�©&DKLHUV�GHV�5HOLJLRQV�$IULFDLQHVª��������Q������SS����������
�� &IU��%XDNDVD�7XOX�.LD�0SDVX��/¶LPSHQVp�GX�GLVFRXUV��³.LQGRNL´�HW�³1NLVL´�HQ�SD\V�.RQJR�GX�=DwUH��

3UHVVHV�8QLYHUVLWDLUH�GX�=DwUH��.LQVKDVD������
�� &IU��7��)RXUFKH���+��0RUOLQJKHP��8QH�ELEOH�QRLUH��0D[�$UQROG��%UX[HOOHV������
�� 3��1JRPD�%LQGD��/D�SKLORVRSKLH�DIULFDLQH�FRQWHPSRUDLQH��$QDO\VH�KLVWRULFR�FULWLTXH��)DFXOWpV�&D�

WKROLTXHV�GH�.LQVKDVD��.LQVKDVD�������S�����H�VV��/¶DXWRUH�FLWD�GD�$�6��6PHW��1RWHV�G¶+LVWRLUH�GH�OD�
3HQVpH�$IULFDLQH��)DFXOWpV�&DWKROLTXHV�GH�.LQVKDVD��.LQVKDVD������������8JXDOPHQWH�,��0��7VKLD�
PDOHQJD�1WXPED��4X¶HVW�FH�TX¶HVW�OD�SKLORVRSKLH�DIULFDLQH��FLW���SS���������,G���/D�SKLORVRSKLH�GDQV�
OD�VLWXDWLRQ�DFWXHOOH�GH�O¶$IULTXH��LQ�$��1JLQGX�0XVKHWH��D�FXUD�GL���&RPEDWV�SRXU�XQ�FKULVWLDQLVPH�
DIULFDLQ��)DFXOWpV�&DWKROLTXHV�GH�.LQVKDVD��.LQVKDVD�������SS�����������3HU�DOWUL�HVHPSL�GL�FODVVL¿�FD�3HU�DOWUL�HVHPSL�GL�FODVVL¿FD�
]LRQH�GHOOH�YDULH�FRUUHQWL�FIU��3�(�$��(OXQJX��/¶(YHLO�3KLORVRSKLTXH�$IULFDLQ��/¶+DUPDWWDQ��3DULV�������
FKH�ULSUHQGH�OD�WHPDWL]]D]LRQH�GL�$OSKRQVH�-RVHSK�6PHW�

��� &IU��3��7HPSHOV��/D�SKLORVRSKLH�EDQWRXH��(G��/RYDQLD��(OLVDEHWKYLOOH�������ULSXEEOLFDWR�GD�3UpVHQFH�
$IULFDLQH�QHO�������$��.DJDPH��/D�SKLORVRSKLH�%DQWRXH�5ZDQGDLVH�GH�O¶rWUH��$FDGpPLH�UR\DOH�GHV�
6FLHQFHV�FRORQLDOHV��%UX[HOOHV�������)�0��/XIXOXDER��/D�QRWLRQ�/XED�%DQWRXH�GH�O¶rWUH��&DVWHUPDQ��
7RXUQDL�������9��0XODJR��8Q�YLVDJH�DIULFDLQ�GX�FKULVWLDQLVPH��3UpVHQFH�$IULFDLQH��3DULV������
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WHQRUH�DQWURSRORJLFR��FRVPRORJLFR��HWLFR��PHWD¿VLFR�R�UHOLJLRVR����6ROR�OD�UHVWLWX]LRQH�HUPH�
QHXWLFD�SXz�HVVHUH�YHUL¿FDWD��LQ�TXDQWR�VHJXH�GXH�SUHVXSSRVWL�LQ�FRQWUDVWR��D�VHFRQGD�VH�VL�
FRQFRUGL�R�PHQR�FRQ�LO�IDPRVR�DVVXQWR�GL�3DXO�5LF°XU�VHFRQGR�FXL�³LO�VLPEROR�ID�SHQVDUH´��
5LFRUGLDPR�FKH�SHU�5LF°XU�LO�GLVFRUVR�VSHFXODWLYR�q�UDGLFDOPHQWH�GLVWLQWR�GDO�GLVFRUVR�GHWWR�
³PHWDIRULFR´��,Q�DOWUL�WHUPLQL��WUD�LO�SHQVLHUR�DIULFDQR�WUDGL]LRQDOH�TXDOH�q�UHVR�GD�SURYHUEL��
HQXQFLDWL�LPPDJLQRVL��PLWL�HWF��H�LO�GLVFRUVR�³VSHFXODWLYR´�FRVWLWXWLYR�GHOOD�¿ORVR¿D��OR�LDWR�q�
VXSHUDWR�ULFRQRVFHQGR�DO�³VLPEROR´VROR�LO�YDORUH�GL�VHPSOLFH�SURPHVVD��GL�VHPSOLFH�SRVVLEL�
OLWj�SHU�XQ¶DWWXDOL]]D]LRQH�¿ORVR¿FD�DXWRQRPD��VLWXDWD�ROWUH��DQFKH�VH�D�SDUWLUH�GDO�VLPEROR����
5LWHQLDPR�TXL�FKH�VLD�LO�³GLUH´�SXUR�H�VHPSOLFH�H�QRQ�VROR�LO�³GLUH�PHWDIRULFR´�FKH�³ID�SHQ�
VDUH´��&KL�VL�VHUYH�FRQ�IDPLOLDULWj�GHL�VLPEROL�q�VHPSUH�JLj�LQ�VWDWR�GL�³GHPLWL]]D]LRQH´�GHO�
VLPEROR��QH�FRQRVFH�L�FRQWHVWL�G¶XVR��9DOH�D�GLUH�FKH�LO�VLPEROR�q�JLj�SHQVLHUR��QRQ�LPSOLFD�LO�
SHQVLHUR��1RQ�VL�GLUj�FKH�LO�GLVFRUVR�PHWDIRULFR�³LPSOLFD´�XQ�GLVFRUVR�VSHFXODWLYR��,Q�EUHYH��
VL�SXz�GLUH�FKH�QRQ�YL�VLD�XQD�³¿ORVR¿D��VHPSOLFHPHQWH��LPSOLFLWD´�FRPH�KD�VRVWHQXWR�0X�
ODJR��LQ�TXDQWR�O¶LPSOLFLWR�VL�Gj�VROR�D�SDUWLUH�GD�XQ�HQXQFLDWR�³HVSOLFLWR´��DQ]L�YD�SUHFLVDWR��
FRQWUR�OH�WHVL�GL�&UDKD\����FKH�LO�SHQVLHUR�WUDGL]LRQDOH��D�GLVSHWWR�GHOOH�IRUPH�OHWWHUDULH��q�XQ�
SHQVLHUR�³HVSOLFLWR´��OR�q�SHU�FKL�VH�QH�VHUYH��q�XQD�¿ORVR¿D�IDWWD�GL�VHQWHQ]H��GL�DSRIWHJPL��GL�
PLWL�VXOO¶RULJLQH�GHO�PRQGR�QHL�VXRL�GLYHUVL�DVSHWWL��FRPH�OD�¿ORVR¿D�SUHVRFUDWLFD��$OWUL�DX�
WRUL�FULWLFDQR�L�WHQWDWLYL�VLD�GHOOD�UHVWLWX]LRQH�VLD�GHOOD�FRVWLWX]LRQH�GL�¿ORVR¿H�DIULFDQH��LQ�XQ�
GLEDWWLWR�VHPSUH�SL��ULFFR����*OL�³$WWL´�GL�FROORTXL�H�VHPLQDUL�¿ORVR¿FL�DWWHVWDQR�LQ¿QH�TXDQWR�
XQ�GLVFRUVR�YHUDPHQWH�¿ORVR¿FR�VL�VLD�RUPDL�FRVWLWXLWR��HODERUDWR�GD�¿ORVR¿�H�DQWURSRORJL�R�
OLQJXLVWL�XQLYHUVLWDUL�DIULFDQL��L�FXL�SUHGHFHVVRUL��FKH�VL�HUDQR�FRPXQTXH�RFFXSDWL�GL�¿ORVR¿D�
DIULFDQD��HUDQR�LQYHFH��SUHYDOHQWHPHQWH�GHJOL�DXWRGLGDWWL�R�DYHYDQR�ULFHYXWR�XQD�VHPSOLFH�
IRUPD]LRQH�HWQRORJLFD�R�¿ORVR¿FD��
3XUWURSSR�TXHVWD�¿ORVR¿D�DIULFDQD�VL�q�SUHVHQWDWD�H�VL�SUHVHQWD�LQ�WXWWR�LO�FRUVR�GHO�VXR�

VRUJHUH�H�GHO�VXR�VYLOXSSR�FRPH�XQD�³IDOOR�VR¿D´��9HGLDPR�LQ�FKH�WHUPLQL��

��� &LWLDPR�WUD�JOL�DOWUL�9��0XODJR��/D�UHOLJLRQ�WUDGLWLRQQHOOH�GHV�%DQWX�HW�OHXU�YLVLRQ�GX�PRQGH��3UHVVHV�
8QLYHUVLWDLUHV�GX�=DwUH��.LQVDKVD�������2��%LPXHQ\L��/H�0XQWX�j�OD�OXPLqUH�GH�VHV�FUR\DQFHV�HQ�O¶DX�
GHOj��LQ�©&DKLHUV�GH�5HOLJLRQV�$IULFDLQHVª��������Q�����SS���������(��0XMLQ\D��/¶KRPPH�GDQV�O¶XQLYHUV�
GHV�%DQWX��3UHVVHV�8QLYHUVLWDLUHV�GX�=DwUH��/XEXPEDVKL�������9��.X]LPD��/¶KRPPH�VHORQ�OD�SKLORVR�
SKLH�SHQGH��LQ�©&DKLHUV�GHV�5HOLJLRQV�$IULFDLQHVª�������Q�����SS���������7K��2NHUH��&DQ�7KHUH�%H�DQ�
$IULFDQ�3K\ORVRSK\"�$�+HUPHQHXWLF�,QYHVWLJDWLRQ�:LWK�6SHFLDO�5HIHUHQFH�7R�,JER�&XOWXUH��7KqVH�GH�
GRFWRUDW��/RXYDLQ�������1NRPEH�2OHNR��0pWDSKRUH�HW�PpWRQ\PLH��7KqVH�GH�GRFWRUDW��/RXYDLQ�������
,��0��7VKLDPDOHQJD�1WXPED��/D�YLVLRQ�QWX�GH�O¶KRPPH��LQ�©&DKLHUV�GHV�5HOLJLRQV�$IULFDLQHVª���������
Q������SS�����������,G���/D�SKLORVRSKLH�GH�OD�IDXWH�HQ�WUDGLWLRQ�/XED��LQ�©&DKLHUV�GHV�5HOLJLRQV�$IUL�
FDLQHVª��������Q������SS����������

��� &IU��3��5LF°XU��)LQLWXGH�HW�FXOSDELOLWp��,,��/D�V\PEROLTXH�GX�PDO��$XELHU�0RQWDLJQH��3DULV�������WU��LW��
)LQLWXGLQH�H�FROSD��LO�0XOLQR��%RORJQD��������,G���/H�FRQÀLW�GHV�LQWHUSUpWDWLRQV��(VVDL�G¶KHUPpQHXWLTXH��
6HXLO��3DULV�������WU��LW��,O�FRQÀLWWR�GHOOH�LQWHUSUHWD]LRQL��-DFD�%RRN��0LODQR��������,G���/D�PpWDSKRUH�
YLYH��6HXLO��3DULV�������WU��LW��/D�PHWDIRUD�YLYD��-DFD�%RRN��0LODQR��������1NRPEH�2OHNR��0pWDSKRUH�
HW�PpWRQ\PLH�GDQV�OHV�V\PEROHV�SDUpPLRORJLTXHV�WHWHOD��,,��/H�SURYHUEH�GRQQH�j�SHQVHU��7KqVH�GH�GRF�
WRUDW��/RXYDLQ�������'L�JUDQGH�LQWHUHVVH�LO�GLEDWWLWR�WUD�7VKLDPDOHQJD�H�1NRPEH��FKH�VRVWHQJRQR�SXQWL�
GL�YLVWD�GHO�WXWWR�GLYHUJHQWL�D�ULJXDUGR��

��� )��&UDKD\��/H�³GpFROODJH¶´FRQFHSWXHO��FRQGLWLRQV�G¶XQH�SKLORVRSKLH�EDQWRXH��LQ�©'LRJqQHª������������
SS��������

��� &IU��WUD�JOL�DOWUL��)��&UDKD\��LYL��H�3��+RXQWRQGML��5HPDUTXHV�VXU�OD�SKLORVRSKLH�$IULFDLQH��LQ�©'LRJqQHª��
������Q������SS�����������0��7RZD��(VVDL�VXU�OD�SUREOpPDWLTXH�SKLORVRSKLTXH��&/(��<DRXQGp������



���

,O WHPD�GL�%#EHO

���8QD�¿ORVR¿D�GLDORJDOH��HPDQFLSDWULFH��FKH�SURPXRYD�LO�³JHQHUH´

1HOOD� ULFHUFD�H�QHOO¶D]LRQH�SHU� OR�VYLOXSSR� WRWDOH�GHOO¶$IULFD�� OD�¿ORVR¿D�q�FKLDPDWD�DG�
DGHPSLHUH�D�XQD�IXQ]LRQH�IRQGDPHQWDOH��,Q�TXHVWR�VHQVR�SRVVLDPR�ULSUHQGHUH�.DQW�H�FRQ�
YHQLUH�FKH�WXWWD�OD�¿ORVR¿D�WUDWWD�GHOO¶HVVHUH�XPDQR��GHO�VXR�PRQGR�H�GHOOH�VXH�SRVVLELOLWj��
/¶HVVHUH�XPDQR�q�GXQTXH�PHWRGLFDPHQWH�LO�SULPR�RJJHWWR�GHOOD�¿ORVR¿D��/D�ULÀHVVLRQH�VXO�
OD�FRQGL]LRQH�XPDQD�H�VXOOD�VXD�VSHFL¿FLWj��FRPH�VXOOD�PHWD�GHOO¶DJLUH�XPDQR�SHUPHWWH�GL�
VYHODUH� OR� VWDWXWR� VSHFL¿FR�GHOO¶HVVHUH�XPDQR�TXDOH� VL�PDQLIHVWD�QHOOD� VWRULD�DWWUDYHUVR� OH�
GLIIHUHQWL�FXOWXUH��8QD�¿ORVR¿D�FULWLFD�H�SURPRWULFH�GHYH�GXQTXH�FRQVLGHUDUH� OH�GLIIHUHQWL�
TXHVWLRQL�FKH�VL�SRQJRQR�DO�JHQHUH�XPDQR�LQ�TXHVWR�VHFROR��&RQ�XQD�ULÀHVVLRQH�FULWLFD��WHQWD�
GL�GHWHUPLQDUH�XQD�OLQHD�GLUHWWULFH�³HWLFD´�H�³SUDPPDWLFD´�QHO�SURFHVVR�GL�UHDOL]]D]LRQH�HIIHW�
WLYD�H�GL�VYLOXSSR�LQWHJUDOH�GHOOH�GRQQH�H�GHJOL�XRPLQL�DIULFDQL��3HU�LO�EHQHVVHUH�GHOO¶XPDQLWj�
LQ�JHQHUH�H�GHOO¶$IULFD�LQ�SDUWLFRODUH��OD�¿ORVR¿D�DIULFDQD�GHYH�SURQXQFLDUVL�FRQ�DXWHQWLFLWj��
GHYH�PXRYHUH�XQD�FULWLFD�HIIHWWLYD��GHYH�RIIULUH�XQ�RULHQWDPHQWR�SUDWLFR��Ê�TXHVWD�O¶HVLJHQ]D�
GL�LQÀH[LRQQDOLWp���GHOOD�¿ORVR¿D�DIULFDQD�VRVWHQXWD�GD�1JRPD�%LQGD��

Ê�LQXWLOH�SHU�O¶$IULFDQR�GDUVL�DOOD�¿ORVR¿D��ODYRUDUH�FRPH�¿ORVRIR�GL�SURIHVVLRQH��VH�OD�VXD�¿ORVR¿D�
QRQ�SRUWD�DOFXQ�FRQWULEXWR�DSSUH]]DELOH�SHU�YLQFHUH�OD�JXHUUD�FKH�FLDVFXQR�GHYH�FRPEDWWHUH��FRQ�
HI¿FDFLD��FRQWUR�OH�PLVHULH�FKH�GHYDVWDQR�OD�YLWD��4XHVWD�FRQYLQ]LRQH�ULVSRQGH�DOOD�GRPDQGD�VX�
FRVD�VLD�OD�¿ORVR¿D��ULVSHWWR�DOOD�VXD�YRFD]LRQH�R�DOOD�VXD�¿QDOLWj�H�LQ�SDUWLFRODUH�ULVSHWWR�DO�FRQWHVWR�
DWWXDOH�GHOO¶$IULFD����

3L��DYDQWL�O¶$XWRUH�SUHFLVD�

1HO�FRQWHVWR�DWWXDOH�GL�VRWWRVYLOXSSR�R�GL�GLVLQWHJUD]LRQH�HFRQRPLFD�UDGLFDOH��GL�LQFRPPHQVXUDEL�
OH�LUUD]LRQDOLWj�SROLWLFD��GL�VSRJOLD]LRQH�VRFLDOH�VHQ]D�VSHUDQ]D�H�GL�HQRUPH�LQFXOWXUD�LQWHOOHWWXDOH��
O¶$IULFD�DWWXDOH�FRVWLWXLVFH�XQD�IRQWH�IHFRQGD�GL�¿ORVR¿D�SROLWLFD�R�GL�¿ORVR¿D�LQÀHFWULFH��YDOH�D�
GLUH�VXVFHWWLELOH�GL�XQ�SRWHUH�GL�LQÀXHQ]D�VXO�UHDOH�VRFLDOH��&Lz�YXRO�GLUH�FKH�LO�UXROR�GHOOD�¿ORVR¿D�
DIULFDQD�±�FRPH�GHO�UHVWR�GL�RJQL�YHUD�¿ORVR¿D�±�FRQVLVWH�QHO�FRQWULEXWR�DOOD�SURPR]LRQH�GHOO¶XR�
PR��D�SDUWLUH�GDOOD�SURSULD�YLVXDOH�SDUWLFRODUH��DG�DOOHYLDUH�OH�VXH�VRIIHUHQ]H�H�DOORQWDQDUH�L�WHUPLQL�
GHOOD�VXD�PRUWH����

6L�SXz�LQWXLUH�OD�IXQ]LRQH�HPDQFLSDWULFH�GHOOD�¿ORVR¿D�LQ�TXDWWUR�DPELWL��FULWLFR��SROLWLFR��
HWLFR�H�SUDJPDWLFR��XQD�IXQ]LRQH�FKH�SXz�UHDOL]]DUVL�VHFRQGR�TXDWWUR�PRGDOLWj�GHO�GLUH�¿OR�
VR¿FR��O¶LQWHUSHOODUH��ULFKLDPDUH�HUURUL�HG�HUUDQ]H�GLYHUVH��ULFKLDPDUH�OH�IUDWWXUH�H�OH�FHVXUH�
VWRULFKH��ULFKLDPDUH�OH�LQFRHUHQ]H��ULFKLDPDUH�OH�HVLJHQ]H�HWLFKH��LO�UHVWDXUDUH��ULIRQGDUH�OH�

��� 4XHVWR�WHUPLQH�q�LO�QHRORJLVPR�FRQLDWR�GD�1JRPD�%LQGD�SHU�GH¿QLUH�OD�¿ORVR¿D�FRPH�WHRULD�HPLQHQ�
WHPHQWH�SROLWLFD��QHOO¶DFFH]LRQH�SL��QRELOH��FKH�JXLGL�LO�JRYHUQR�GHOOH�VRFLHWj�DIULFDQH�QHOO¶HWj�GHOOD�
JOREDOL]]D]LRQH�

��� 3��1JRPD�%LQGD��'X�SRXYRLU�SROLWLTXH�GH�OD�SKLORVRSKLH�DIULFDLQH��LQ�©5HYXH�SKLORVRSKLTXH�GH�.LQ�
VKDVDª��������;,,��Q���������SS����������&IU��3��1JRPD�%LQGD��3KLORVRSKLH�HW�SRXYRLU�SROLWLTXH�HQ�
$IULTXH��/D�WKpRULH�LQÀH[LRQQHOOH��/¶+DUPDWWDQ��3DULV������

��� 3��1JRPD�%LQGD��'X�SRXYRLU�SROLWLTXH�GH�OD�SKLORVRSKLH�DIULFDLQH��FLW���S������
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LOOXVLRQL��ULRUJDQL]]DUH�OR�VSD]LR�PHQWDOH�H�VRFLDOH��O¶LQFLWDUH��FRQWULEXLUH�DOO¶D]LRQH��VSLQJHUH�
DOO¶DWWLYLWj��DSSHOOR�DO�VXSHUDPHQWR�GHO�SDVVDWR�H�DOO¶DVVXQ]LRQH�GHO�SUHVHQWH�SHU�FRQVXPDUH�
LO�IXWXUR��O¶LQGLFDUH��SHUFRUVR�PHWRGLFR�H�RULHQWDPHQWR�PHWRGRORJLFR��VFHOWH�HWLFKH��FKLDUL¿�
FD]LRQH�¿ORVR¿FD�GHOO¶DWWLYLWj��*DVSDUG�2NLWDGMRQJD�ULSUHQGH�OD�VWHVVD�HVLJHQ]D�GL�LQÀH[LRQ�
QDOLWp�GHOOD�¿ORVR¿D�DIULFDQD�±�FRPH�GLDORJR�ULÀHVVLYR��GLVFRUVLYR�H�FULWLFR�±�H�OD�IRFDOL]]D�
DWWRUQR�D�WUH�OLQHH�SULQFLSDOL��OD�ULIRUPD�VFLHQWL¿FR�WHFQLFD�H�FXOWXUDOH��LO�EXRQ�JRYHUQR�SROL�
WLFR��OR�VYLOXSSR�VFLHQWL¿FR�HFRQRPLFR���

�����8VFLUH�GDOOD�³IDOOR�VR¿D´��LO�³JHQHUH´�FRPH�SURVSHWWLYD�DIULFDQD

7UD�L�GLYHUVL�PDOL�FKH�PLQDQR�LO�&RQWLQHQWH��OH�FXL�FDXVH�VRQR�PROWHSOLFL�H�FRPSOHVVH��HVR�
JHQH�HG�HQGRJHQH��YL�q�LO�PDQFDWR�ULFRQRVFLPHQWR�GHL�GLULWWL�IRQGDPHQWDOL�GL�SL��GHOOD�PHWj�
GHOOD�SRSROD]LRQH��FRVWLWXLWD�GDOOH�GRQQH��-HDQ�0DUF�(OD�QRQ�KD�WRUWR�D�SDUODUH�GL�©ULGX]LRQH�
D�QLHQWH��HPDUJLQD]LRQH�WRWDOH�GHOOD�GRQQD�H�GHO�EDPELQR�LQ�$IULFDª��4XDO�q�LO�SRVWR��OD�SR�
VL]LRQH��LO�SRVL]LRQDPHQWR�GHOOD�GRQQD�H�GHO�VXR�GLUH��YHUEDOL]]DUH��HVSULPHUH��QHOO¶XQLYHUVR�
QHUR�DIULFDQR"� ©'RQQD� GHOOD� UDVVHJQD]LRQHª�� FRPH� O¶KD� GH¿QLWD� FRVu� DFXWDPHQWH�&DPDUD�
/D\H��O¶$IULFDQD�q�JHWWDWD�LQ�XQ�PRQGR�LQ�FXL�LO�IDOORFHQWULVPR�H�OD�³IDOOR�VR¿D´�VRQR�GRPL�
QDQWL��4XHVWD�GRSSLD�GHWHUPLQD]LRQH� IDOORFHQWULFD�H� IDOORFUDWLFD�SHUPHD�DQFKH� LO�SHQVLHUR�
VFLHQWL¿FR�H�¿ORVR¿FR��/D�VWHVVD�¿ORVR¿D�DIULFDQD�VL�q�SUHVHQWDWD�GD�VHPSUH��QHO�VXR�HPHUJHUH�
H�QHO�VXR�VYLOXSSR��FRPH�XQD�³IDOOR�VR¿D´��-HDQ�*RGHIUR\�%LGLPD�VRWWROLQHD�JLXVWDPHQWH�

3HU�TXDQWR�ULJXDUGD�OH�GRQQH�H�L�EDPELQL��OD�¿ORVR¿D�DIULFDQD�OL�KD�HVFOXVL�GDO�GLVFRUVR��4XDQGR�
WUDWWD�GHOOD�GRQQD�q�SHU�EORFFDUOD�QHO�³IDPLOLVPR´�GRYH�q�VSRVD��PDGUH�R�VRUHOOD��GRYH�LO�PDVFKLOH�q�
SUHVHQWH�VROR�SHU�HOOLVVL�>«@��6L�SUR¿OD�GXQTXH�XQ¶DVWX]LD�IDOORFUDWLFD��FKH�LGHQWL¿FD�IHPPLQLOLWj�H�
PDWHUQLWj��0XGLPEH�±�FRQWLQXD�%LGLPD�±�FKH�FULWLFD�LQ�WHUPLQL�VWRULFR�DQDOLWLFL�L�GLVFRUVL�SURGRWWL�
VXOO¶$IULFD��WDFH�VXOOD�WHQGHQ]D�IDOORFHQWULFD�GHL�GLVFRUVL�¿ORVR¿FL�DIULFDQL���

,O�WHUPLQH�³JHQHUH´�±�JHQGHU�±�LQGLFD�TXDQWR�GLIIHUHQ]LD�JOL�DVSHWWL�DWWULEXLWL�VRFLRORJLFD�
PHQWH�D�XQ�LQGLYLGXR��GDOOH�FDUDWWHULVWLFKH�¿VLRORJLFKH�GL�GRQQH�H�XRPLQL��,O�JHQHUH�GHVLJQD�
LO�QRVWUR�PRGR�GL�SHQVDUH�H�GL�VHQWLUH��OHJDWR�D�FRQFHWWL�VRFLDOPHQWH�GH¿QLWL�GDOOD�PDVFROLQLWj�
R�IHPPLQLOLWj��,Q�DOWUL�WHUPLQL��LO�JHQHUH�WUDWWD�GHOOD�SRVL]LRQH�ULVSHWWLYD�LQ�FXL�VL�UDSSRUWDQR�
GRQQH� H� XRPLQL�� 6RQR� UHOD]LRQL� IRQGDWH� VX� UDSSRUWL� GL� SRWHUH�� 3UHFLVLDPR� FKH� LO� WHUPLQH�
³JHQHUH´� VHUYH� D� GHVFULYHUH� FDUDWWHULVWLFKH� VRFLDOL��PHQWUH� LO� WHUPLQH� VHVVR� FDUDWWHULVWLFKH�
ELRORJLFKH��/¶LQGLYLGXR�YLHQH�DO�PRQGR�FRQ�LO�VXR�VHVVR��PHQWUH�LO�JHQHUH�JOL�q�DWWULEXLWR�LQ�
XQ�SURFHVVR�GL�VRFLDOL]]D]LRQH��,O�VHVVR�QRQ�FDPELD��,O�JHQHUH�H�L�UXROL�PDVFKLOL�H�IHPPLQLOL��
LQYHFH��YDULDQR�GD�FXOWXUD�D�FXOWXUD��$�WLWROR�G¶HVHPSLR��LO�UXROR�GL�SRUWDWRUH�VSHWWD�DJOL�XR�
PLQL�LQ�%XUXQGL��PHQWUH�D�(VW�GHOOD�5HSXEEOLFD�'HPRFUDWLFD�GHO�&RQJR�q�XQD�YHUJRJQD�SHU�
O¶XRPR�SRUWDUH�FDULFKL�SHVDQWL��'DWD�XQD�VRFLHWj��OD�ULSDUWL]LRQH�R�OD�GLYLVLRQH�GHL�FRPSLWL�
WUD�GRQQH�H�XRPLQL�GLSHQGH�GDL�UDSSRUWL�GL�JHQHUH��1HOOD�VRFLHWj�DIULFDQD�WUDGL]LRQDOH��VL�VD�
TXDOL� VRQR� L� ODYRUL� WLSLFDPHQWH� IHPPLQLOL�H�TXHOOL�FKH�VSHWWDQR�HVFOXVLYDPHQWH�DL�PDVFKL��
&RQ�O¶HYROX]LRQH�GHOOD�VRFLHWj�� WXWWDYLD��QHOOH�HVLJHQ]H�GHOOD�YLWD�PRGHUQD��TXHVWL�FRPSLWL�

��� *��2NLWDGMRQJD��/D�SKLORVRSKLH�FRPPH�SROLWLTXH�VRFLDOH��4XHOTXHV�H[LJHQFHV��LQ�©5HYXH�3KLORVRSKL�
TXHV�GH�.LQVKDVDª��������;,,��Q���������SS����������

��� -��*��%LGLPD��/D�SKLORVRSKLH�QpJUR�DIULFDLQH��FLW���SS��������
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GLYHQWDQR�VHPSUH�SL��LQWHUVFDPELDELOL��/D�GRQQD�SXz�JLRFDUH�XQ�UXROR�DOWUHWWDQWR�LPSRUWDQWH�
GL�TXHOOR�GHOO¶XRPR�LQ�WXWWL�L�VHWWRUL�GHOOD�YLWD�GHOOD�VXD�FRPXQLWj��1RQ�YH�QH�q�DOFXQR�GD�FXL�
OD�VXD�QDWXUD� IHPPLQLOH� OD�HVFOXGD��/D�GRQQD�KD� LO� VXR�SRVWR�QHOO¶RSHUD�GHOOD�FRVWUX]LRQH�
QD]LRQDOH��Ê�FDSDFH�FRPH�O¶XRPR�GL�RFFXSDUH�GHJQDPHQWH��HI¿FDFHPHQWH�L�SRVWL�SL��HOHYDWL�
GHOOD�VRFLHWj��SXz�GHGLFDUVL�DOOD�SROLWLFD�FRPH�GLYHQWDUH�LQJHJQHUH��SURIHVVRUH��PHGLFR��LQ�
GXVWULDOH��FRPPHUFLDQWH�
,Q�HIIHWWL��LO�JHQHUH�FRQFHUQH�VLD�O¶XRPR�VLD�OD�GRQQD��6L�WUDWWD�GL�XQ�QXRYR�DSSURFFLR�LQ�FXL�

FL�VL�FRQFHQWUD�VXOOD�VSHFL¿FLWj�GHL�UXROL��VXOOH�UHVSRQVDELOLWj��VXOOH�DVSHWWDWLYH�H�OH�RSSRUWX�
QLWj�ULVSHWWLYH�GL�GRQQH�H�XRPLQL�QHJOL�VIRU]L�GHOOR�VYLOXSSR��/¶DFFHQWR�q�SRVWR�VXL�GLIIHUHQWL�
DWWRUL� GHOOR� VYLOXSSR�� GRQQH� H� XRPLQL��4XHVWR� DSSURFFLR� VRVWLHQH�XQ� WLSR�GL� VYLOXSSR�SL��
HTXR��FKH�QRQ�SULYLOHJL�VROR�OD�SURGXWWLYLWj��8Q�WDOH�VYLOXSSR�PHWWHUj�¿QH�DL�UDSSRUWL�GL�LQH�
JXDJOLDQ]D��LQ�SDUWLFRODUH�WUD�GRQQH�H�XRPLQL�H�WHUUj�FRQWR�GHL�ELVRJQL�HVVHQ]LDOL�GL�HQWUDPEL��
4XHVWR�SURFHGLPHQWR�SHUPHWWH�GL�DQDOL]]DUH�OD�VLWXD]LRQH�GHOOH�GRQQH�DIULFDQH�QHOOD�GLQDPL�
FD�GHOOD�ORUR�VRFLHWj��LQ�TXDQWR�L�UXROL�GHO�PDVFKLOH�H�GHO�IHPPLQLOH�VRQR�GHWHUPLQDWL�LQ�¿Q�
GHL�FRQWL�GDOOD�QDWXUD�GHOOH�UHOD]LRQL�VRFLDOL�DOO¶LQWHUQR�GHO�PRGR�GL�SURGX]LRQH�GRPLQDQWH��
1RWLDPR�LQ�TXDQWR�D�TXHVWR�FKH�O¶HYROX]LRQH�GHOOD�VRFLHWj�FROSLVFH�GLIIHUHQWHPHQWH�L�UXROL�
ULVSHWWLYL�GL�GRQQH�H�XRPLQL�DOO¶LQWHUQR�GL�RJQL�FODVVH�VRFLDOH��$QFKH�LO�PRGR�GL�LQWHUSUHWDUH�
TXHVWH�UHOD]LRQL�FDPELD�H�QRQ�VROR�GD�FXOWXUD�D�FXOWXUD��GD�VRFLHWj�D�VRFLHWj��PD�HYROYH�FRQ�LO�
PXWDUH�GHL�WHPSL��3HUFLz�OD�SURVSHWWLYD�GHO�JHQHUH�FRQVHQWH�GL�QHJR]LDUH�O¶HVHUFL]LR�FRQJLXQ�
WR�GHO�SRWHUH�WUD�SDUWQHU��GRQQH�H�XRPLQL��SHU�LO�EHQH�FRPXQH��7DOH�SURVSHWWLYD�SXz�DVVLFXUDUH�
O¶XJXDJOLDQ]D�QHOOD�GLIIHUHQ]D��

���8JXDJOLDQ]D�QHOOD�GLIIHUHQ]D

/D�SURVSHWWLYD�GHO�JHQHUH�QRQ�VRSSULPH�OH�GLIIHUHQ]H�WUD�XRPLQL�H�GRQQH��4XHVWH��WXWWDYLD��
QRQ�VRQR�WDQWR�GL�GLVXJXDJOLDQ]D�PD�GL�RSSRUWXQLWj��1RQ�SRVVRQR�LQ�DOFXQ�FDVR�IRQGDUH�OD�
VXSHULRULWj�R�O¶LQIHULRULWj�GL�XQ�VHVVR�VXOO¶DOWUR��,O�JHQHUH�XPDQR�QRQ�HVLVWH�IXRUL�GDOOD�GRSSLD�
IRUPD�IHPPLQLOH�H�PDVFKLOH��Ê�XQ�WUDWWR�GLIIHUHQ]LDOH�XQLYHUVDOH��q�OD�GLIIHUHQ]D�HVVHQ]LDOH�LQ�
FXL�VL�SUHVHQWD�GDOOD�QDVFLWD�OD�VSHFLH�XPDQD��QHOOD�VXD�XQLWj��&RVu�QRWD�6\OYLDQH�$JDFLQVNL�

/D�GLYLVLRQH�GHOOD�VSHFLH�VL�ODVFLD�ULFRQRVFHUH�LQ�FLDVFXQ�LQGLYLGXR�H�FLDVFXQR��XRPR�R�GRQQD��q�
DQFKH�SHU�IRUWXQD�XQ�SRFR�PLVWR��'LUH�FKH�O¶XRPR�q�GLYLVR�QRQ�q�VROR�SDUODUH�GHOOD�GLYLVLRQH�GHO�
JHQHUH�XPDQR�PD�DQFKH�GL�RJQL�³LQGLYLGXR´��FKH�FRPH�QRQ�VL�SXz�ULFDYDUH�GDO�VXR�QRPH��q�GL�SHU�
Vp�GLYLVR��/D�FRVFLHQ]D�GL�TXHVWD�GLYLVLRQH�GHO�JHQHUH�XPDQR�ID�Vu�FKH�FLDVFXQR�VDSSLD�R�GRYUHEEH�
VDSHUH�GL�HVVHUH�O¶DOWUR�SHU�O¶DOWUR�VHVVR���

8QR�VJXDUGR�FULWLFR��WXWWDYLD��VXOOH�WUDGL]LRQL�GLIIHUHQWL��YDOH�D�GLUH�VXOOH�WUDGL]LRQL�DIULFD�
QH��ULYHOD�FKH�HVVH�VRQR�HVVHQ]LDOPHQWH�DQGURFHQWULFKH��,O�PDVFKLOH�q�SRVWR�DO�YHUWLFH�GHOOH�
JHUDUFKLH��1HOOD�FXOWXUD�RFFLGHQWDOH��OD�SVLFRDQDOLVL�H�O¶DQWURSRORJLD�FXOWXUDOH�KDQQR�QRWHYRO�
PHQWH�FRQWULEXLWR�DOOD�FRQFHWWXDOL]]D]LRQH�GL�TXHVWR�VLVWHPD��FKH�QRQ�FRQVLGHUD�OD�SRVL]LRQH�
GL�HJXDJOLDQ]D�LQL]LDOH�WUD�GRQQD�H�XRPR��6L�SHQVL�D�-DFTXHV�/DFDQ�FKH�SRJJLD�VX�&ODXGH�

��� 6��$JDFLQVNL��3ROLWLTXH�GHV�VH[HV��6HXLO��3DULV�������S������
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/D�¿ORVR¿D�DIULFDQD�H�OD�TXHVWLRQH�GL�JHQHUH

/pY\�6WUDXVV�SHU�DIIHUPDUH�FKH�O¶RUGLQH�VLPEROLFR�QHO�VXR�IXQ]LRQDPHQWR�LQL]LDOH�q�DQGUR�
FHQWULFR��5LFRUGLDPR�FKH�/DFDQ�GD�EXRQ�IUHXGLDQR�JLXVWL¿FD�O¶DQGURFHQWULVPR�FRQ�OD�OHJLWWL�
PD]LRQH�GHO�SULPDWR�GHO�IDOOR��6L�VD�FKH�SHU�)UHXG�QRQ�YL�q�FKH�XQD�VROD�OLELGR�FRPH�DWWLYLWj�
SXOVLRQDOH�H�TXHVWD�q�HVVHQ]LDOPHQWH�PDVFKLOH��1RQ�D�FDVR�VL�DWWULEXLVFH�O¶DWWLYLWj�DOO¶XRPR�H�
OD�SDVVLYLWj�DOOD�GRQQD��SRLFKp��VHJXHQGR�)UHXG��OD�VHVVXDOLWj�IHPPLQLOH�q�XQD�©SXOVLRQH�FRQ�
PHWD�SDVVLYDª��6L�VD�SDULPHQWL�FKH�SHU�LO�SHQVLHUR�JUHFR��LQ�SDUWLFRODUH�$ULVWRWHOH��OH�FDWHJRULH�
GHO�FDOGR�H�GHO�IUHGGR��GHO�VHFFR�H�GHOO¶XPLGR�VRQR�SDUDJRQDELOL�DOOD�PDVFROLQLWj�H�DOOD�IHP�
PLQLOLWj��,Q�OLQJXD�FLOXED��QHO�.DVD\L��5HSXEEOLFD�'HPRFUDWLFD�GHO�&RQJR��FLz�FKH�q�D�VLQLVWUD�
�ODWR�FRQVLGHUDWR�GHEROH��q�IHPPLQLOH�H�FLz�FKH�q�D�GHVWUD��ODWR�IRUWH��q�PDVFKLOH��
/¶DQGURFHQWULVPR�QRQ�VDUj�XQD�PDQLHUD�GL�FDQFHOODUH�OD�GXDOLWj�GHL�VHVVL�H�GLVVLPXODUOD�

VRWWR� XQ¶³XQLYHUVDOLWj�PDVFKLOH´"�1RQ�REEHGLVFH� IRUVH� D� XQD� SDXUD�PHWD¿VLFD� GHOOD� GLYL�
VLRQH"�9L�VL�ULWURYD�OD�SUREOHPDWLFD�¿ORVR¿FD�GHOO¶XQR�H�GHO�PROWHSOLFH��'HO�UHVWR��D�SDUWH�OD�
GRPDQGD�OHLEQL]LDQD��©3HUFKp�YL�q�TXDOFRVD�H�QRQ�SLXWWRVWR�LO�QXOODª��OD�GRPDQGD�PHWD¿VLFD�
QRQ�q�IRUVH�DQFKH��©3HUFKp�OD�UHDOWj�q�PROWHSOLFH�H�QRQ�XQDª"�6L�WUDWWD�GL�XQ¶LQWHUSHOODQ]D�
ULYROWD�D�RJQL�HVVHUH�XPDQR��SHUFKp�VL�DVVXPD�QRQ�VROR�OD�VXD�XPDQLWj�QHOOD�VXD�VLQJRODULWj�
PD�FRQVLGHUL�DQFKH�O¶DOWUR�QHOOD�VXD�VSHFL¿FLWj��6L�WUDWWD�LQROWUH�GL�URYHVFLDUH�L�PLWL�H�OH�FRQFH�
]LRQL��VLD�LQWHOOHWWXDOL�VLD�FXOWXUDOL��FRVWUXLWL�D�SDUWLUH�GDOOD�GLIIHUHQ]D�VHVVXDOH��4XHVW¶XOWLPD�
q� VHPSUH� H�QHFHVVDULDPHQWH� LVFULWWD�QHOOD� FXOWXUD�� ,O� VHQVR� FKH� DVVXPH�GLSHQGH�DQFKH�GDL�
UDSSRUWL�HIIHWWLYL�WUD�GRQQH�H�XRPLQL��/D�GRQQD�GHYH�SURJHWWDUH�OD�VXD�DIIHUPD]LRQH�SHUVR�
QDOH��OD�VXD�GLJQLWj��OD�VXD�YRFD]LRQH�LQ�IXQ]LRQH�GHOOH�VXH�ULVRUVH�IHPPLQLOL��(VVHUH�XJXDOL�
QRQ�VLJQL¿FD�HVVHUH�LGHQWLFL��/D�QR]LRQH�GL�XJXDJOLDQ]D�q�XQD�QR]LRQH�HWLFD��q�XQ¶HVLJHQ]D�
PRUDOH�FKH�QDVFH�GDOO¶HVLVWHQ]D�GHOOH�GLIIHUHQ]H��Ê�OD�GLIIHUHQ]D�FKH�IRQGD�OD�QR]LRQH�VWHVVD�
GL�XJXDJOLDQ]D��

���/D�GLJQLWj�GHOOD�GRQQD�QHL�PLWL�DIULFDQL��OD�FRPSOHPHQWDULHWj�UDGLFDOH�WUD�XRPR�H�GRQQD�
QHO�PLWR�NRQJR�GHOOD�VFLVVLRQH

1HOO¶DQWURSRORJLD�QHUR�DIULFDQD��OD�SHUVRQD�XPDQD�q�XQ�HVVHUH�D�GXH�GLPHQVLRQL��XRPR�H�
GRQQD��1HO�PLWR�NRQJR�GHOOD�VFLVVLRQH��LO�SULPR�HVVHUH�FUHDWR�QRQ�HUD�Qp�XRPR�Qp�GRQQD�PD�
XRPR�H�GRQQD�LQVLHPH��GRWDWR�GL�HQWUDPEL�JOL�DWWULEXWL�IHPPLQLOL�H�PDVFKLOL��4XHVW¶HVVHUH�XPD�
QR�HUD�XQ�HVVHUH�WRWDOH�H�YLYHYD�LQ�XQR�VWDWR�GL�SLHQH]]D�H�DUPRQLD��3HU�DYHU�WUDVJUHGLWR�O¶LQWHU�
GHWWR��VL�VFLVVH�LQ�GXH��XRPR�H�GRQQD��4XHVWR�PLWR�WUDGXFH�LQ�PRGR�QRWHYROH�O¶LGHD�GHOOD�FRP�
SOHPHQWDULHWj�UDGLFDOH�WUD�XRPR�H�GRQQD��0DQWHUUHPR�LO�VXR�VWLOH�SHU�OD�EHOOH]]D�GHO�UDFFRQWR�

$OO¶LQL]LR�GHL�WHPSL��O¶(VVHUH�VXSUHPR�DYHYD�SRVWR�LQ�XQ�UHFLQWR�XQ�HVVHUH�FKH�HUD�LO�SULPR�GD�OXL�FUHD�
WR��D�FXL�DYHYD�GDWR�LO�QRPH�GL�0DKXQJX��HWLPRORJLFDPHQWH�³FROXL�VX�FXL�q�VWDWR�VRI¿DWR´���0DKXQJX�
QRQ�HUD�Qp�XRPR�Qp�GRQQD�PD�HUD�GRQQD�H�XRPR� LQVLHPH��FRQ�HQWUDPEL�JOL�DWWULEXWL�� IHPPLQLOL�H�
PDVFKLOL��,Q�TXHVWR�UHFLQWR�SRVH�XQD�SDOPD��/¶(VVHUH�VXSUHPR�DXWRUL]]z�0DKXQJX�D�JRGHUH�GL�WXWWR�LO�
JLDUGLQR�PD�JOL�SURLEu�GL�IDUH�LO�JLUR�GHOOD�SDOPD��,Q�XQ�SULPR�PRPHQWR�HJOL�WHQWz��ULWRUQDQGR�SHUz�VXL�
VXRL�SDVVL��¿QFKp�QRQ�IHFH�LO�JLUR�FRPSOHWR��'D�DOORUD�IX�VFLVVR�LQ�GXH��LQ�XRPR�H�GRQQD��/¶XRPR�VL�
FKLDPz�/XPEX��HWLPRORJLFDPHQWH�³FKL�q�PHWDPRUIRVDWR��WUDVIRUPDWR´��H�OD�GRQQD�VL�FKLDPz�0X]LWD�
�HWLPRORJLFDPHQWH�³FKL�OHJD��DQQRGD´���3HU�YLD�GL�TXHVWD�VHSDUD]LRQH��O¶XRPR�H�OD�GRQQD�VL�VHQWLURQR�
LQFRPSOHWL��VROL�H�SURYDURQR�LO�ELVRJQR�GL�ULWURYDUH�LO�ORUR�VWDWR�LQL]LDOH�GL�SLHQH]]D��3L��YROWH�IHFHUR�
LO�JLUR�FRPSOHWR�GHOOD�SDOPD�VHQ]D�ULWURYDUOR�H�GLYHQQHUR�WULVWL��8Q�JLRUQR�HUDQR�VHGXWL�ORQWDQL�O¶XQR�



���

,O WHPD�GL�%#EHO

GDOO¶DOWUD�H�VHQWLURQR�LO�ELVRJQR�GL�DYYLFLQDUVL��5LDFFRVWDQGRVL�VHQWLURQR�GL�ULDYYLFLQDUVL�DOOR�VWDWR�LQL�
]LDOH�GL�SLHQH]]D��'HFLVHUR�GL�DYYLFLQDUVL�VHPSUH�SL��H�TXDQGR�IXURQR�LQ�FRQWDWWR�SURYDURQR�LO�VHQ�
WLPHQWR�FKH�DYHYDQR�FRQRVFLXWR�TXDQGR�HUDQR�XQ�VROR�HVVHUH��0D�TXHVWR�QRQ�GXUz�FKH�XQ�LVWDQWH��Ê�
SHU�TXHVWR�FKH�XRPR�H�GRQQD��QDWL�GDOOD�VHSDUD]LRQH�LQ�GXH�QDWXUH�GLIIHUHQWL�GHO�SULPR�HVVHUH�FUHDWR��
0DKXQJX��KDQQR�VHPSUH�ELVRJQR�O¶XQR�GHOO¶DOWUD�SHU�DLXWDUVL�H�VL�FHUFDQR�SHU�FRPSOHWDUVL��'D�TXHVWR�
GHULYD�WUD�O¶DOWUR�OD�QHFHVVLWj�GHOO¶XQLRQH�GHL�VHVVL�H�O¶LGHD�GHO�PDWULPRQLR�

/¶XRPR�GD�VROR�QRQ�FRVWLWXLVFH�UHDOPHQWH� OD�SHUVRQD�XPDQD��8Q�DPELWR� LQ�FXL� OD� ORUR�
FRPSOHPHQWDULHWj�q�DVVROXWDPHQWH�QHFHVVDULD�q�TXHOOR�GHOOD�SURFUHD]LRQH�LQ�YLVWD�GHOOD�SHU�
SHWXD]LRQH�GHOOD�VSHFLH�H�GHOO¶RUJDQL]]D]LRQH�GHOOD�VRFLHWj��/H�GRQQH�DIULFDQH�QRQ�HUDQR�
HVFOXVH�GDOO¶RUJDQL]]D]LRQH�VRFLDOH��HFRQRPLFD�H�SROLWLFD��DQFKH�VH�QRQ�SUHQGHYDQR�SDUROD�
LQ�SXEEOLFR��/R�VWXGLR�GHOOD�ULFFD�WUDGL]LRQH�DIULFDQD�ULYHOD�O¶DSSRUWR�SDUWLFRODUH�GHOOD�GRQQD�
FRPH�DJHQWH�GL�FXOWXUD�H�GL�FLYLOL]]D]LRQH�RULJLQDOH�

/D�GRQQD� DIULFDQD�� DOPHQR�QHOOD� VRFLHWj� SUH�FRORQLDOH�� QRQ� q� Qp� XQ� ULÀHVVR�GHOO¶XRPR�Qp�XQD�
VFKLDYD��1RQ�VHQWH�DOFXQ�ELVRJQR�GL� LPLWDUH� O¶XRPR�SHU�HVSULPHUH� OD� VXD�SHUVRQDOLWj��&RO� VXR�
ODYRUR��LO�VXR�JHQLR��OH�VXH�SUHRFFXSD]LRQL��LO�VXR�OLQJXDJJLR�H�L�VXRL�FRVWXPL�VHFHUQH�XQD�FLYL�
OL]]D]LRQH�RULJLQDOH��1RQ�VL�q�IDWWD�FRORQL]]DUH�GDOO¶XRPR�H�GDO�SUHVWLJLR�GHOOD�FLYLOL]]D]LRQH�DO�
PDVFKLOH��/D�VXD�FLYLOL]]D]LRQH��WXWWDYLD��LQ�TXDQWR�q�DXWHQWLFDPHQWH�IHPPLQLOH��VL�q�ULYHODWD�IHOL�
FHPHQWH�FRPSOHPHQWDUH�DOO¶DXWHQWLFD�FLYLOL]]D]LRQH�PDVFKLOH�SHU�IRUPDUH�XQD�VROD�FLYLOL]]D]LRQH�
QHUR�DIULFDQD���

�����,O�PLWR�GRJRQ�GHOOD�FUHD]LRQH��O¶LQIHULRULWj�GHOOD�GRQQD�DIULFDQD

(VLVWRQR�WXWWDYLD�QHOOD�WUDGL]LRQH�RUDOH�DOWUL�PLWL��SURYHUEL��QDUUD]LRQL��FDQ]RQL�FKH�YHL�
FRODQR� O¶LGHRORJLD� DQWLTXDWD� FKH� WHQGH� D� FRGL¿FDUH� O¶LQIHULRULWj� GHOOD� GRQQD�� FRQVLGHUDWD�
FRPH�XQ�HVVHUH�RULJLQDULDPHQWH�LPSXUR��7DOH�q�LO�PLWR�GRJRQ�GHOOD�FUHD]LRQH�GL�FXL�GLDPR�
XQ�VXQWR�

'RSR�DYHU�FRPSLXWR�OD�VXD�RSHUD�FUHDWULFH��$PPD�YROOH�DFFRSSLDUVL�FRQ�OD�7HUUD��VXD�VSRVD��PD�
QHO�PRPHQWR� LQ�FXL� OH� VL�DYYLFLQD�� LO�7HUPLWDLR�� VLPEROR�GHOOD�FOLWRULGH�GHOOD�7HUUD�� VL� VROOHYD�H�
EORFFD�$PPD��FKH�GHYH�DEEDWWHUOR�SHU�IHFRQGDUH�OD�VXD�GRQQD��,QYHFH�GHL�SUHYLVWL�JHPHOOL��QDVFH�
OR�VFLDFDOOR�PLWLFR�GHL�'RJRQ��4XHVWD�SULPD�XQLRQH�q�XQR�VFDFFR��'DOOD�VHFRQGD�XQLRQH��ULXVFLWD��
QDVFRQR�L�1RPPR��'DOOD�FRSSLD�GHL�1RPPR�OD�7HUUD�0DGUH�ULFHYH�OH�¿EUH�GHOOD�3DUROD��GHVWLQDWH�
LQL]LDOPHQWH�D�FRSULUH�OD�VXD�QXGLWj��,Q�SUHGD�DOOD�EUDPD��OR�VFLDFDOOR�EUDFFD�VXD�PDGUH��O¶DJJUHGL�
VFH�H�OD�UDSLQD�GHOOH�¿EUH�GL�FXL�HUD�ULYHVWLWD��$�FDXVD�GL�TXHVW¶DWWR�LQFHVWXRVR��OR�VFLDFDOOR�FRQTXLVWD�
LO�GRPLQLR�GHOOD�3DUROD��FKH�JOL�SHUPHWWH�SHU�O¶HWHUQLWj�GL�ULYHODUH�DJOL�LQGRYLQL�L�GLVHJQL�GL�'LR��)X�
TXHVWD�LQROWUH�OD�FDXVD�GHOOD�FRPSDUVD�GHO�VDQJXH�PHVWUXDOH�FKH�WLQJH�OH�¿EUH��'LYHQXWD�LPSXUD��OD�
7HUUD�GLYHQWD�LQFRPSDWLELOH�FRQ�LO�UHJQR�GL�'LR���

��� $D�9Y���/D�FLYLOLVDWLRQ�GH�OD�IHPPH�GDQV�OD�WUDGLWLRQ�DIULFDLQH��³&ROORTXH�G¶$ELGMDQ´������MXLOOHW�������
3UpVHQFH�$IULFDLQH��3DULV�������S������4XHVW¶RSHUD�SUHVHQWD�XQ�DSSURFFLR� LQWHUHVVDQWH�SHU� OD�QRVWUD�
SUREOHPDWLFD��9L�VL�WURYDQR�VYLOXSSDWH�OH�VHJXHQWL�TXHVWLRQL��/D�GRQQD��OD�VWRULD�GHOOD�FLYLOL]]D]LRQH��
OH�LGHRORJLH��/D�GRQQD�H�O¶HGXFD]LRQH��/D�GRQQD�H�O¶HFRQRPLD��/D�GRQQD�H�OD�YLWD�SROLWLFD��/D�GRQQD�
H�O¶DUWH��/D�GRQQD�DIULFDQD�WUD�WUDGL]LRQH�H�PRGHUQLWj��HWF�

��� /D�ULFRVWUX]LRQH�GHO�PLWR�q�GHOOD�VWHVVD�DXWULFH�GL�TXHVWR�VDJJLR��3HU�XQ�ULDVVXQWR�SXEEOLFDWR�GL�TXHVWR�PLWR�
FIU��%��=DGL�=DRXURX���6��(KRXPDQ��9LVDJHV�GH�OD�IHPPH�GDQV�O¶LGpRORJLH�GH�OD�VRFLpWp�DIULFDLQH��LQ�/D�
FLYLOLVDWLRQ�GH�OD�IHPPH�GDQV�OD�WUDGLWLRQ�DIULFDLQH��FLW���S������H�V��6L�FIU��DQFKH�0��*ULDXOH��'LHX�G¶HDX��



���

,O $OEHUWLQH�7VKLELORQGL�1JR\L
/D�¿ORVR¿D�DIULFDQD�H�OD�TXHVWLRQH�GL�JHQHUH

/¶LGHD�GHOOD�GRQQD�TXDOH�HVVHUH�LPSXUR�q�RYXQTXH�SURIRQGDPHQWH�LQFLVWDWD�QHOOH�PHQWDOL�
Wj��DQFKH�LQ�$IULFD��Ê�LO�ULVXOWDWR�GL�XQD�SURSDJDQGD�LGHRORJLFD�FRQGRWWD�D�SDUWLUH�GDL�PLWL�LQ�
VHJQDWL�QHOOH�LQL]LD]LRQL��UDIIRU]DWD�TXLQGL�H�YHLFRODWD�GDOO¶DUWH�SRSRODUH��SURYHUEL��UDFFRQWL��
IDYROH��FDQ]RQL���$WWHJJLDPHQWL�H�SUDWLFKH��WDE���LQWHUGHWWL��FRQWUR�OD�GRQQD�VRQR�JLXVWL¿FDWL�
D�SDUWLUH�GD�TXHVWD�YLVLRQH��3HU¿QR�OD�GRQQD�YL�FUHGH��7XWWD�OD�VRYUDVWUXWWXUD�GHOOD�VRFLHWj�DIUL�
FDQD�GL�LHUL�H�GL�RJJL�UHQGH�LQ�GLYHUVR�JUDGR�WHVWLPRQLDQ]D�GL�TXHVWD�YHULWj��,Q�TXHVWR�VHQVR��
RJQL�GRQQD�QHO�SHULRGR�PHVWUXDOH�q�DOORQWDQDWD�VLVWHPDWLFDPHQWH�GDO�OHWWR�FRQLXJDOH��D�YROWH�
q�REEOLJDWD�D�FXFLQDUH�D�SDUWH��VX�XQ�³IXRFR�VSHFLDOH´��6L�SRWUHEEHUR�PROWLSOLFDUH�JOL�HVHPSL��
PD�TXDOH�FKH�VLD�O¶LQWHUGHWWR�FRQVLGHUDWR��UHVWD�XQD�VROD�FRVWDQWH��QHO�SHULRGR�PHVWUXDOH�DOOD�
GRQQD�q�SUDWLFDPHQWH�FRPPLQDWR�O¶RVWUDFLVPR�H�SXz�VXFFHGHUH�FKH�LQ¿QH��VHPSUH�LQ�QRPH�
GHOOD�SUHVXQWD�LPSXULWj�FRQJHQLWD��OH�YLHQH�SURLELWR�O¶DFFHVVR�DG�DOFXQL�RJJHWWL�VDFUL�DQFKH�
LQGLSHQGHQWHPHQWH�GD�WDOH�SHULRGR��8QD�FRQFH]LRQH�FKH�QRQ�q�DIIDWWR�VROR�WLSLFD�GHOO¶$IULFD�
VXEVDKDULDQD��5L¿XWLDPR�LO�PLWR�GHOO¶LQIHULRULWj�GHOOD�GRQQD�DIULFDQD�LQ�FXL�LO�VXR�HVVHU�GRQQD�
VDQFLVFH�OD�VXD�LQIHULRULWj�ULVSHWWR�DOO¶HVVHU�XRPR����/D�GRQQD�q�FRQVLGHUDWD�FRPH�XQD�³VXE�
SHUVRQD´��FKLDPDWD�D�VXELUH�WXWWR�LO�SHVR�GHOOD�IDPLJOLD�VRFLHWj�LQ�VLOHQ]LR��$QFKH�VH�RFFXSD�
XQ�SRVWR�LPSRUWDQWH�QHOOD�YLWD�IDPLOLDUH�FRPH�GRQDWULFH�GHOOD�YLWD�H�IRUQLWULFH�GHO�QXWULPHQWR��
q�DO�GL�VRWWR�GHOO¶XRPR�LQ�TXDQWR�q�FRPXQTXH�XQ�HVVHUH�LQIHULRUH��GHEROH��ELVRJQRVR�GL�SURWH�
]LRQH��9RJOLDPR�FRQWULEXLUH�D�IDU�OXFH�FULWLFDPHQWH�VX�TXHVWD�YLVLRQH�R�GLVFRUVR�VXOOH�GRQQH�
FHODWR�H�SDOHVH��6L�WUDWWD�GL�VFRSULUH�OH�UHDOWj�IHPPLQLOL��QDVFRVWH�RYXQTXH�QHL�VLVWHPL�VHPSUH�
SL��FRPSOHVVL�GHL�GLIIHUHQWL�VHWWRUL�GHOOD�YLWD��

���,O�PXQWX�H�OD�GRQQD�PXQWX��GLJQLWj�XPDQD�H�GHOOD�GRQQD�DIULFDQD

/D�WUDGL]LRQH�DIULFDQD�q�ULWHQXWD�ULVSHWWRVD�GHOOD�SHUVRQD�XPDQD��GHOOD�VXD�GLJQLWj��$OFXQL�
SURYHUEL�HVSULPRQR�EHQH�TXHVWR��&RVu�� LQ� VZDKLOL�� VL�GLUj��PWX�QL�PWX��SHU� VLJQL¿FDUH�FKH�
O¶XRPR�q�LQQDQ]LWXWWR�XRPR��TXDOH�FKH�VLD��2�DQFRUD��PWX�VL�Q\DPD��YDOH�D�GLUH�FKH�O¶XRPR�
QRQ�q�XQ�DQLPDOH��,Q�OLQJXD�VKL�VL�GLFH��2JD\¶RZDER�DUKDPXMLUD�PXQWX��FKH�VL�WUDGXFH��FKL�
RGLD�LO�VXR�VLPLOH�R�LO�VXR�SURVVLPR�QRQ�OR�FRQVLGHUD�FRPH�XQ�XRPR��8Q�SURYHUELR�OXED�DIIHU�
PD��LQ�FLOXED���©6L�PRQWD�VXJOL�DOEHUL��QRQ�VXJOL�XRPLQLª��,�.RQJR�GLFRQR��%DQWX��LQEDQWX��
ELQWX�PELQWX��,Q�DOWUL�WHUPLQL��JOL�HVVHUL�XPDQL�VRQR�EHQ�GLIIHUHQWL�GDOOH�FRVH��/¶XPDQLWj�KD�
OD�PHJOLR�VX�TXDOXQTXH�VLWXD]LRQH�VRFLDOH��,Q�NLZR\R��VL�GLUj�GL�XQ�EDPELQR�FKH�KD�UHVR�XQ�
VHUYL]LR��PEZD�PEZD��PXQWX�PXQWX��&KH�VLJQL¿FD��LO�FDQH�q�FDQH��O¶XRPR�q�XRPR��4XDOH�VLD�
OD�VXD�HWj��TXHO�EDPELQR�GLPRVWUD�GL�HVVHUH�XQ�XRPR��EHQ�GLYHUVR�GD�XQ�DQLPDOH��,QVRPPD��
TXHVWL�SURYHUEL�H�IRUPXOH�PRVWUDQR�O¶LPSRUWDQ]D�GHOOD�SHUVRQD�XPDQD��/D�SHUVRQD�XPDQD�R�
LO�PXQWX��FRPH�GLFRQR�L�%DQWX��YDOH�SL��GHO�GHQDUR��GL�TXDOXQTXH�RJJHWWR��GHJOL�DQLPDOL��,Q�
TXHVWR�VHQVR��q�YLHWDWR�IDU�VXELUH�DOO¶XRPR�WUDWWDPHQWL�GHJUDGDQWL��7XWWDYLD��TXHVWD�GLJQLWj�
QRQ� VHPEUD� IRUVH� ULVHUYDWD�DO� VROR�PXQWX�PDVFKLOH"�5LJXDUGD�DQFKH� LO�PXQWX� IHPPLQLOH"�
3XUWURSSR�� OD� WUDGL]LRQH� QHUR�DIULFDQD� JLXVWL¿FD� O¶LQHJXDJOLDQ]D� ULVSHWWR� DO�PXQWX�GRQQD��
1HOO¶XQLYHUVR�VRFLR�FXOWXUDOH�QHUR�DIULFDQR��OD�GLVWLQ]LRQH�WUD�L�VHVVL�q�OD�SULPD�GL�WXWWH�OH�UH�

)D\DUG��3DULV�������WU��LW��,O�GLR�G¶DFTXD��&RQYHUVD]LRQL�FRQ�2JRWHPPrOL��%RULQJKLHUL��7RULQR������
��� &IU��7��$ZRUL��7KH�0\WK�RI�WKH�,QIHULRULW\�RI�WKH�$IULFDQ�:RPHQ��LQ�/D�FLYLOLVDWLRQ�GH�OD�IHPPH�GDQV�OD�

WUDGLWLRQ�DIULFDLQH��FLW���SS��������



���

,O WHPD�GL�%#EHO

JROH�VRFLDOL��'DOOD�JLRYLQH]]D��OH�UDJD]]H�VRQR�SUHSDUDWH�VRSUDWWXWWR�GDOOH�DQ]LDQH��PDGUL��
]LH��VRUHOOH��QRQQH��D�FRPSLHUH�GXH�XQLFKH�IDVL�GHOOD�ORUR�YLWD��DQFKH�VH�D�YROWH�VHSDUDWH��
PDGUL�H�VSRVH��$QQH�*XLOORX�OR�QRWD��JLXVWDPHQWH��D�SURSRVLWR�GHOOH�VWUXWWXUH�VRFLDOL�H�ID�
PLOLDUL��

3UHYDOHQWHPHQWH�LQ�$IULFD�OD�¿ORVR¿D��OH�XVDQ]H�H�LO�OLYHOOR�GL�YLWD�VL�FRPELQDQR�SHU�DWWULEXLUH�
DOOH�GRQQH�XQD�IXQ]LRQH�JHQHUDWULFH�SULPRUGLDOH��7XWWH�KDQQR�LO�GRYHUH�GHOOD�SURFUHD]LRQH�H�OD�
FRVWUX]LRQH�GHOOD�SHUVRQDOLWj�IHPPLQLOH�SDVVD�SHU�LO�PDWULPRQLR�H�OH�PDWHUQLWj��Ê�XQR�GHL�IRQGD�
PHQWL�GHOOD�VWUXWWXUD�VRFLDOH����

2OWUH�D�TXHVWR�UXROR�GL�VSRVD�H�PDGUH��OD�GRQQD�DIULFDQD�JLRFD�XQ�UXROR�LPSRUWDQWH�QHO�
VHWWRUH�HFRQRPLFR��VRSUDWWXWWR�QHOOD�SURGX]LRQH�DJULFROD�H�QHO�VHWWRUH�GHOO¶HFRQRPLD�SR�
SRODUH��FRVLGGHWWD�LQIRUPDOH��,O�SRVWR�GHOOD�GRQQD�UXUDOH�q�QHL�FDPSL��DO�JUDQDLR��LQ�FXFLQD��
,O�PDWULPRQLR� q� O¶LVWLWX]LRQH�GRYH� VL� SHUFHSLVFH� DO�PHJOLR� LO� SRVWR�GHOOD�GRQQD� DIULFDQD�
QHOOD�VRFLHWj��&RQFHSLWR�VXO�PRGHOOR�GHOOR�VFDPELR�GHVWLQDWR�D�VDQFLUH�O¶DOOHDQ]D�WUD�JUXSSL�
IDPLOLDUL��SURGXFH�XQR�VTXLOLEULR�D�VIDYRUH�GHOOD�IDPLJOLD�GHOOD�GRQQD��FKH�GHYH�ODVFLDUOD�
SHU� XQLUVL� DOOD� IDPLJOLD� GHO�PDULWR��/D� GRWH� GHYH� ULSDUDUH� TXHVWR� VTXLOLEULR��4XL� DSSDUH�
FKLDUDPHQWH�O¶DSSDUWHQHQ]D�GHOOD�UDJD]]D�DOO¶LQWHUR�FODQ��SL��SUHFLVDPHQWH�DJOL�XRPLQL�GHO�
FODQ��,�GLULWWL�GHOOD�UDJD]]D�H�LO�VXR�DVVHQVR�QRQ�SRVVRQR�HVVHUH�VHPSUH�ULVSHWWDWL��,QROWUH�OD�
SROLJDPLD��TXDOH�FKH�VLD�OD�VXD�IRUPD�H�OD�VXD�JLXVWL¿FD]LRQH��q�XQ�IHQRPHQR�GL�GHFDGHQ]D�
H�GL�DQDUFKLD� VRFLDOH��DQFKH�QHOOD� VRFLHWj� WUDGL]LRQDOH��'HO� UHVWR�� OD�PDJJLRU�SDUWH�GHOOH�
PRJOL� LQ� UHJLPH�GL� SROLJDPLD� VL� RSSRQJRQR� D� TXHVWR� VLVWHPD�� FRPH� ULVXOWD� GD� QXPHUR�
VH�WHVWLPRQLDQ]H��,Q¿QH��LQ�FDVR�GL�YHGRYDQ]D��OD�GRQQD�VXELVFH�WUDWWDPHQWL�GHJUDGDQWL�H�
LQXPDQL��6SHVVR�VRQR�OH�FRJQDWH��GXQTXH�DOWUH�GRQQH���FKH�IDQQR�D�JDUD�SHU�WRUPHQWDUH�OD�
YHGRYD��4XHVWD�VLWXD]LRQH�GL�LQIHULRULWj�GHOOD�GRQQD�QRQ�q�PHVVD�LQ�TXHVWLRQH�SHUFKp�ULWH�
QXWD�QRUPDOH�GDOOD�VRFLHWj��Ê�QRUPDOH�FKH�OH�GRQQH�GHEEDQR�QDWXUDOPHQWH�VRWWRPHWWHUVL�D�
WXWWH�OH�UHJROH�WUDGL]LRQDOL��VREEDUFDQGRVL�PROWHSOLFL�ODYRUL�WXWWL�GHVWLQDWL�HVFOXVLYDPHQWH�DO�
VRVWHQWDPHQWR�GHOOD�IDPLJOLD�H�D�YDQWDJJLR�GHO�PDULWR��&HUWR�OD�GRQQD�KD�GLULWWR�DO�ULVSHWWR�
GHO�PDULWR�H�GHL�¿JOL��$QFKH�VH�WUDGL]LRQDOPHQWH�QRQ�KD�GLULWWR�GL�SDUROD�LQ�SXEEOLFR�� OD�
VXD�LQÀXHQ]D�q�QRWHYROH�QHOOH�GHFLVLRQL�LPSRUWDQWL�GHOO¶XRPR��6L�HYRFD�VSHVVR�LO�³SRWHUH�
VLOHQ]LRVR´�GHOOH�GRQQH��FKH�WXWWDYLD�q�SL��LOOXVRULR�FKH�UHDOH��WDQWR�SL��FKH�TXHVWR�SUHVXQWR�
SRWHUH�IHPPLQLOH�QRQ�VL�HVHUFLWD�FKH�QHOOR�VSD]LR�SULYDWR�GHOOD�IDPLJOLD��1RQ�q�XQ�PLWR�FKH�
VHUYH�SLXWWRVWR�OD�FDXVD�PDVFKLOH�H�FKH�ELVRJQHUHEEH�DWWDFFDUH�VHULDPHQWH"�
,QVRPPD��OH�FRQVLGHUD]LRQL�VXO�PRQGR�VRFLR�FXOWXUDOH�DIULFDQR�PRVWUDQR�TXDQWR�QHOOD�

WUDGL]LRQH�QRQ�VLD�ULFRQRVFLXWD�OD�GLJQLWj�GHOOD�GRQQD��LQ�TXDQWR�SHUVRQD�OLEHUD�GHOOH�VXH�
GHFLVLRQL��,�GLYHUVL�FRVWXPL�PDWULPRQLDOL�FRQIHULVFRQR�DOOD�GRQQD�XQR�VWDWXWR�LQIHULRUH�D�
TXHOOR�GHOO¶XRPR��/D� UHQGRQR�XQ� HVVHUH�GRPLQDWR� LQYHFH�GL� IDUQH�XQD�SDUWQHU� HJXDOH� H�
DOWUHWWDQWR�UHVSRQVDELOH�VLD�QHOOD�IDPLJOLD�VLD�QHOOD�VRFLHWj��,O�SXQWR�FHQWUDOH�q�FKH�TXHVWD�
LQHJXDJOLDQ]D�GL�FRQGL]LRQH�VHJQD�LO�VXR�VWDWXWR�SHUVRQDOH�H�SDWULPRQLDOH��

��� $��*XLOORX��7UDYDLO�IpPLQLQ�DX�YLOODJH��7UDFDV��SHUWHV�HW�SUR¿WV��LQ�-��%LVLOOLDW��D�FXUD�GL���5HODWLRQ�GH�
JHQUH�HW�GpYHORSSHPHQW��)HPPHV�HW�VRFLpWpV��256720��3DULV�������3HU�TXDQWR�ULJXDUGD�LO�UDSSRUWR�
XRPR�GRQQD�FIU��'��&RPEH��7UDYDLO�GHV�IHPPHV�HW�UDSSRUWV�VRFLDX[�GH�VH[HV��LYL��SS����������



���

,O
���&RQFOXVLRQH��SHU�XQ�QXRYR�RUGLQH�¿ORVR¿FR

/¶DPELWR�GHOOD�¿ORVR¿D�DIULFDQD�q�PROWR�YDVWR��%LVRJQD�LVFULYHUH�QHOOH�VXH�SULRULWj�XQD�
WUDVIRUPD]LRQH�UHDOH�GHOOH�PHQWDOLWj�H�GHOOH�VWUXWWXUH�VRFLR�FXOWXUDOL��8RPLQL�H�GRQQH�VRQR�
FRQGL]LRQDWL�GD�FXOWXUD�HG�HGXFD]LRQH��/D�¿ORVR¿D��FRPH�LVWDQ]D�FULWLFD��GRYUj�SHUPHWWHUH�
O¶HPHUJHUH�GL�XQ�QXRYR�RUGLQH�PHQWDOH�SHU�HQWUDPEL��/D�&RQIHUHQ]D�GL�3HFKLQR�����������OD�
PRQGLDOL]]D]LRQH�H�OH�DVVRFLD]LRQL�IHPPLQLOL�GHYRQR�FRQGXUUH�D�XQ�QXRYR�RUGLQH�PHQWDOH��
D�XQD�QXRYD�YLVLRQH�GHOOD�GRQQD��/H�DVVRFLD]LRQL�LQ�SDUWLFRODUH�IDYRULVFRQR�OD�VROLGDULHWj�WUD�
GRQQH�SHU�XQ�LPSHJQR�HIIHWWLYR�QHO�FDPELDPHQWR�GHOOD�VRFLHWj��,O�ORUR�UXROR�q�HVVHQ]LDOH�QHO�
OH�D]LRQL�SHU�OD�OLEHUD]LRQH�GHOOD�GRQQD��1RQ�q�LQ�TXHVWR�OD�EDVH�GL�XQD�VRFLHWj�FLYLOH�IHPPLQL�
OH�HI¿FDFH"�1RQ�SRVVRQR�IRUVH�JXLGDUH�D�XQD�QXRYD�YLVLRQH�GHOOD�GRQQD"�$OFXQH�DVVRFLD]LRQL�
GRYUDQQR�ORWWDUH�WXWWDYLD�FRQWUR�OD�WHQWD]LRQH�GL�HVVHUH�VWUXPHQWDOL]]DWH�GDO�SRWHUH�SROLWLFR�
D�PHUL�¿QL�GL�SURSDJDQGD��©/D�JDOOLQD�QRQ�FDQWD�GL�IURQWH�DO�JDOORª��q�XQ�YHFFKLR�SURYHUELR��
GXUR�D�PRULUH��FKH�WUDGXFH�OD�PHQWDOLWj�WUDGL]LRQDOH��&Lz�QRQRVWDQWH�OD�&RQIHUHQ]D�GL�3HFKL�
QR��QHOOD�VLWXD]LRQH�SDUWLFRODUH�FKH�YLYH�O¶$IULFD��SULQFLSDOPHQWH�O¶$IULFD�&HQWUDOH��SHUPHWWH�
DOOD�GRQQD�GL�SUHQGHUH�VHPSUH�SL��OD�SDUROD��
,O�FRPSLWR�GHOOD�¿ORVR¿D�DIULFDQD�UHVWD�GL�FRQGXUUH�XQR�VWXGLR�DSSURIRQGLWR�GHOOH�TXHVWLRQL�

SDUWLFRODUL�FKH�LQWHUHVVDQR�O¶$IULFD�H�JOL�$IULFDQL�GL�TXHVWR�VHFROR�H�OD�TXHVWLRQH�GHO�JHQHUH�
GRYUj�IDU�SDUWH�RUPDL�GHL�QRVWUL�¿ORQL�GL�LQGDJLQH��VH�q�YHUR�FKH�O¶DPELWR�SL��YDVWR�q�SURSULR�
TXHOOR�¿ORVR¿FR�H�FKH�OD�ULÀHVVLRQH�¿ORVR¿FD�VL�DSSOLFD�GL�YROWD�LQ�YROWD�DOOD�SROLWLFD��DOOD�VR�
FLHWj��DOO¶HVWHWLFD��DOOD�WHFQLFD��DOOD�VFLHQ]D�H�FRVu�YLD��,Q¿QH��ELVRJQHUj�LQFRUDJJLDUH�OH�GRQQH�
D�ULYROJHUVL�D�SUREOHPL�¿ORVR¿FL�H�DQWURSRORJLFL�FRQFHUQHQWL�LO�JHQHUH��'D�TXL�O¶LPSRUWDQ]D�
GHOO¶HGXFD]LRQH�GHOOH�UDJD]]H�SHU�SHUPHWWHUH�O¶DIIHUPDUVL�LQ�$IULFD�GL�XQ�QXRYR�RUGLQH�¿OR�
VR¿FR��FKH�SRQJD�TXHVWD�TXHVWLRQH�DO�FHQWUR�GHOOH�VXH�SULRULWj�

��� /D�,9�&RQIHUHQ]D�0RQGLDOH�VXOOH�'RQQH��RUJDQL]]DWD�GDOOH�1D]LRQL�8QLWH�H� WHQXWDVL�D�3HFKLQR�QHO�
VHWWHPEUH�������LQ�RFFDVLRQH�GHO�FLQTXDQWHVLPR�DQQLYHUVDULR�GHOOD�IRQGD]LRQH��'DO���DO���JLXQJR�GHO�
�����VL�q�WHQXWD�D�1HZ�<RUN�XQD�6HVVLRQH�6SHFLDOH�GHOO¶$VVHPEOHD�*HQHUDOH�GHOOH�1D]LRQL�8QLWH�SHU�
YHUL¿FDUQH�O¶DWWXD]LRQH�H�DJJLRUQDUH�WHPL�H�SUREOHPL�

$OEHUWLQH�7VKLELORQGL�1JR\L
/D�¿ORVR¿D�DIULFDQD�H�OD�TXHVWLRQH�GL�JHQHUH


