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5LYHQGLFDUH�OD�VWRULD�

,Q� TXHVWR� WHVWR� WUDWWHUz� GHO� IDOOLPHQWR� GHOOD� ORWWD� DQWL�FRORQLDOLVWD� DIULFDQD� SHU� VWDELOLUH�
QHOO¶$IULFD�SRVW�FRORQLDOH�O¶RELHWWLYR�SUH¿VVDWR�GL�LQDXJXUDUH�6WDWL�DIULFDQL�DXWRQRPL��1HOOD�
PLD�LSRWHVL��ROWUH�FKH�GDOO¶HQRUPH�SRWHQ]D�HFRQRPLFD��SROLWLFD�H�PLOLWDUH�GHL�QRVWUL�FRORQL]�
]DWRUL��OD�ORWWD�DQWL�FRORQLDOLVWD�DIULFDQD�q�VWDWD�VEDUDJOLDWD�GDL�PLWL�UD]]LVWL�GL�VHJQR�RSSRVWR��
FKH�HVVD�KD�LQWURLHWWDWR�LQFRQVDSHYROPHQWH�FRPH�VH�HVSULPHVVHUR�OD�SURSULD�FRQRVFHQ]D�GL�
Vp���&RPH�KD�QRWDWR�&RUQHOLXV�&DVWRULDGLV��GD�SHQVDWRUL�FRQWHPSRUDQHL�SRVVLDPR�FRQFUH�
WDPHQWH�©GLVWUXJJHUH� L�PLWL� FKH�� SL�� GHO� GHQDUR� H� GHOOH� DUPL�� FRVWLWXLVFRQR� O¶RVWDFROR�SL��
IRUPLGDELOH�VXOOD�VWUDGD�GHOOD�ULFRVWUX]LRQH�GHOOD�VRFLHWj�XPDQDª���&RPLQFHUz�HVDPLQDQGR�
O¶LGHD�GL�QpJULWXGH�GL�/HRSROG�6pGDU�6HQJKRU��SL��SURSULDPHQWH�DIULFDQLWp���FRPH�HVHPSLR�GL�
XQ�WDOH�PLWR�LQWHULRUL]]DWR��(VDPLQHUz�TXLQGL�OD�FRQFH]LRQH�GL�ORWWD�DQWL�FRORQLDOLVWD�DIULFDQD�
VHFRQGR�$PtOFDU�&DEUDO��FRPH�XQR�VIRU]R�GL�³ULWRUQDUH�DOO¶RULJLQH´��XQ¶LPSUHVD�FRQFUHWD��
FKH�PLUD�DOOD�³ULFRVWLWX]LRQH�GHOOD�VRFLHWj�XPDQD´�R�DOOD�ULYHQGLFD]LRQH�GHOOD�VWRULD���/D�ORWWD�
JOREDOH�FRQWUR�LO�FRORQLDOLVPR��FRPSOHWDWD�LQ�$IULFD�YHUVR�OD�¿QH�GHO�;;�VHFROR��IX�LQWUDSUHVD�
VRWWR�OD�JXLGD�GL�VSHFL¿FKH�FRQFH]LRQL�¿ORVR¿FKH�GL�Vp��3HU�DIIHUUDUH�LO�VHQVR�H�LO�VLJQL¿FDWR�
GL�TXHVWD�HUHGLWj�q�QHFHVVDULR�DQDOL]]DUH�VLD�JOL�LPSHGLPHQWL�VLD�OH�IRUPXOD]LRQL�SRVLWLYH�FKH�
KDQQR�JXLGDWR�LO�VXR�FRPSLPHQWR��4XHVWR�DUWLFROR�q�FHQWUDWR�VX�WDOL�FRQFH]LRQL�FRVu�FUXFLDOL�
H�LQÀXHQWL��&RPH�DPPRQLVFH�+HJHO�QHOOD�)LORVR¿D�GHO�GLULWWR��FRPSUHQGHUH�³XQD�IRUPD�GL�

�� 1HOO¶LQFRQWUR�FKH�IRQGD�OD�³2UJDQL]DWLRQ�RI�$IULFDQ�8QLW\��2�$�8��´�QHO�������/HRSROG�6pGDU�6HQ�
JKRU��XQR�GHL�³SDGUL�IRQGDWRUL´��VRVWHQQH�TXHVWH�WHVL�VXOOH�UDJLRQL�GHOO¶XQLWj�DIULFDQD��©%DVDUH�VXO�VROR�
DQWL�FRORQLDOLVPR� O¶RUJDQL]]D]LRQH� XQLWDULD� FKH� LQWHQGLDPR� FRVWUXLUH� q� GDUOH� XQD� IRQGD]LRQH�PROWR�
IUDJLOH��&Lz�FKH�FL�GLVWLQJXH�H�VX�FXL�SXz�HVVHUH�FRVWUXLWD�OD�QRVWUD�XQLWj�VRQR�YDORUL�VSHFL¿FDPHQWH�DIUL�
FDQL��,Q�DOWUH�SDUROH��OD�QRVWUD�XQLWj�SXz�SRJJLDUH�IHUPDPHQWH�VROR�VX�YDORUL�FRPXQL�D�WXWWL�JOL�DIULFDQL�H�
LQVLHPH�YDORUL�SHUPDQHQWL��Ê�SUHFLVDPHQWH�OD�VRPPD�WRWDOH�GL�TXHL�YDORUL�FKH�FKLDPR�$IULFDQLWjª��/�6��
6HQJKRU��/HV� IRQGHPHQWV� GH� O¶$IULFDQLWp´� RX� ³1pJULWXGH´� HW� ³$UDELWp´�� 3UpVHQFH�$IULFDLQH�� 3DULV�
������S�����ULSXEEOLFDWR�LQ��,G���/LEHUWp�,,,��1pJULWXGH�HW�FLYLOLVDWLRQ�GH�O¶XQLYHUVHO��eGLWLRQV�GX�6HXLO��
3DULV�������SS������������&RPH�KD�QRWDWR�)UDQW]�)DQRQ��©Ê�LO�%LDQFR�FKH�FUHD�LO�1HUR��0D�q�LO�1HUR�
FKH�FUHD�OD�QpJULWXGHª��FIU��)��)DQRQ��/¶DQ�9�GH�OD�5pYROXWLRQ�DOJpULHQQH��0DVSHUR��3DULV�������S�������
3HU�)DQRQ�TXHVWD�³FUHDWLYLWj´�q�DOTXDQWR�OLPLWDQWH�H�¿QLVFH�LQ�XQR�VWHULOH�YLFROR�FLHFR��D�SDUWH�JOL�HIIHWWL�
WHUDSHXWLFL�LQL]LDOL��)��)DQRQ��/HV�GDPQpV�GH�OD�WHUUH��0DVSHUR��3DULV�������S�������

�� &��&DVWRULDGLV��3KLORVRSK\��3ROLWLFV��$XWRQRP\��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������S������
�� 3HU�6HQJKRU�TXHVWR�q�LO�WHUPLQH�SL��DSSURSULDWR�H�LQFOXVLYR�SHU�GHVLJQDUH�OD�VXD�SURVSHWWLYD��FIU��/�6��

6HQJKRU��/DWLQLWp�HW�1pJULWXGH��LQ�,G���/LEHUWp�,,,��1pJULWXGH�HW�FLYLOLVDWLRQ�GH�O¶XQLYHUVHO��FLW���SS�����
����

�� &LWHUz�GLUHWWDPHQWH�L�WHVWL�GL�6HQJKRU�H�&DEUDO�TXDQWR�SL��q�SRVVLELOH��SHU�FRQVHQWLUH�DO�OHWWRUH�GL�SRWHU�
YDJOLDUH�OD�PLD�SRVL]LRQH��GRFXPHQWDQGR�FRQ�IHGHOWj�H�ULJRUH�OD�YLVLRQH�FKH�YRJOLR�SUHVHQWDUH��SHUFKp�
VLD�SHUVXDVLYD��QHOOR�VSLULWR�GHOOH�WHVL�VXOOD�SHUVXDVLRQH�LQ�¿ORVR¿D�HVSRVWD�QHO�FDSLWROR�9HULWj��UHWRULFD��
VWRULD�GL�*��9DWWLPR��9RFD]LRQH�H�UHVSRQVDELOLWj�GHO�¿ORVRIR��LO�PHODQJROR��*HQRYD�������SS��������



���
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YLWD´�FKH�q�³LQYHFFKLDWD´�q�XQR�GHL�FRPSLWL�GHOOD�¿ORVR¿D���2JJL��D�TXDUDQW¶DQQL�GDO�������
O¶DQQR�GHOO¶$IULFD��OD�³IRUPD�GL�YLWD´�FKH�IX�OD�ORWWD�DQWL�FRORQLDOLVWD�q�HIIHWWLYDPHQWH�³LQYHF�
FKLDWD´��q�GXQTXH�XUJHQWH�SHU�FKL�FRPH�QRL�VL�RFFXSD�GL�$IULFD��HVSORUDUH�LO�VHQVR��LO�VLJQL¿FD�
WR�H�OD�SUDWLFDELOLWj�GHOOH�LGHH�H�FRQFH]LRQL�FKH�FRVWLWXLVFRQR�OD�VXD�HUHGLWj��$EELDPR�ELVRJQR�
GL�¿OWUDUH�YLD�GDO�QRVWUR�SDWULPRQLR�HUHGLWDULR�TXHOOH�LGHH�FKH�VRQR�VWDWH�GL�LPSHGLPHQWR�DL�
QRVWUL�VIRU]L�QHO�SDVVDWR�H�ULDIIHUPDUH�TXHOOH�FKH�VRQR�VWDWH�YDQWDJJLRVH���3HUFKp�RJJL��FRPH�
QHO�SDVVDWR��VRQR�TXHVWH�LGHH�HG�q�LO�QRVWUR�UDSSRUWR�D�HVVH�FLz�FKH�GHFLGHUj�GHO�QRVWUR�IXWXUR�

���/pRSROG�6pGDU�6HQJKRU

*OL�LPSHUL�HXURSHL�±�IUDQFHVH��LQJOHVH��SRUWRJKHVH��LWDOLDQR��HWF��±�FKH�QHJOL�DQQL�7UHQWD�
GHO�;;�VHFROR�VHPEUDYDQR�GHVWLQDWL�D�GXUDUH�¿RUHQWL�SHU�XQ�OXQJR�IXWXUR��VRQR�VWRULFDPHQWH�
GHFOLQDWL�R�¿QLWL���$�SDUWLUH�GDOO¶LQGLSHQGHQ]D�GHO�*KDQD�QHO�������O¶$IULFD�KD�FRPLQFLDWR�DG�
DVVLFXUDUVL�SURJUHVVLYDPHQWH�OD�OLEHUWj�IRUPDOH��GDO������¿QR�DJOL�DQQL�¶���GHO�;;�VHFROR�LO�
FRQWLQHQWH�LQWHUR�KD�FRQVHJXLWR�O¶LQGLSHQGHQ]D�SROLWLFD�IRUPDOH��/D�IRU]D�QDVFRVWD��WXPXO�
WXRVD��VHQ]D�SUHFHGHQWL�GHJOL�LPSHUL�FRORQLDOL�LQ�URWWD��WXWWDYLD��KD�LQWRUELGDWR�OR�VSD]LR�SROLWL�
FR�GHOO¶$IULFD�SRVW�FRORQLDOH��&RPH�KD�FRUUHWWDPHQWH�ULOHYDWR�$OEHUW�0HPPL��VFULYHQGR�QHO�
������QHOO¶HXIRULD�H�QHOO¶HQWXVLDVPR�GL�TXHVWR�PRPHQWR�GHWHUPLQDQWH�GHOOD�VWRULD�GHOO¶$IULFD�
PRGHUQD�

>���@� WURSSR�VSHVVR� VL� WUDVFXUz�FKH�XQD�QD]LRQH�GHFRORQL]]DWD�q�HIIHWWLYDPHQWH� VROR�XQD�QD]LRQH�
FKH�VWD�DWWUDYHUVDQGR�LO�SURFHVVR�GL�GHFRORQL]]D]LRQH�H�FKH�DQFRUD�VL�GH¿QLVFH�LQ�ULIHULPHQWR�DOOD�
FRORQL]]D]LRQH��0ROWL�VXRL�UDSSRUWL�VSHVVR�HVWUHPDPHQWH�DPELJXL�FRQ�JOL�HXURSHL�SRVVRQR�HVVHUH�
VSLHJDWL�FRVu��OD�VXD�ULYROWD�QRQ�q�DQFRUD�FKLXVD�H�¿QLWD��SHU�TXHVWR�PRWLYR�DQFRUD�FRYD�UDQFRUH�
FRQWUR�GL�ORUR��PHQWUH�VL�ULDFFHQGH�OD�VXD�DQWLFD�DPPLUD]LRQH��

Ê�QHOO¶DPELJXLWj�WUDVFXUDWD�GL�TXHVWR�WRUELGR�³UDQFRUH´�H�³DPPLUD]LRQH´�±�XQ�UHVWR�GXUR�
GL�FLz�D�FXL�)UDQW]�)DQRQ�VL�q�ULIHULWR�FRPH�OR�VJXDUGR�GL�³DYLGLWj´�H�GL�³LQYLGLD´��GHO�FRORQL]�
]DWR�±�FKH�VL�LQTXDGUD�LO�FRQFHWWR�GL�QpJULWXGH�R�DIULFDQLWp�GL�6HQJKRU��&RPH�LQ�XQR�VSHFFKLR�
D� URYHVFLR�� LQVLHPH�GHIHUHQWH�H� ULVHQWLWR�YHUVR� LO�SRWHUH�HXURSHR��q�XQ�FRQFHWWR�YL]LDWR�GD�
XQD�ULSHWL]LRQH��FRQ�VHJQR�FRQWUDULR��GHOOH�VWHVVH�QR]LRQL�UD]]LVWH�FKH�KDQQR�LPSULJLRQDWR�
O¶HVLVWHQ]D�GHOO¶$IULFD�VRWWR�LO�GRPLQLR��/¶DIULFDQLWp�GL�6HQJKRU��LO�VXR�SUHWHVR�³QHJULVPR´�

�� &IU��*�:�)��+HJHO��+HJHO¶V�3KLORVRSK\�RI�5LJKW��D�FXUD�GL�7�0��.QR[��2[IRUG�DQG�1HZ�<RUN�������S��
����WU��LW���/LQHDPHQWL�GL�¿ORVR¿D�GHO�GLULWWR��/DWHU]D��%DUL�������S������'LFR�³XQR�GHL�FRPSLWL´�SHUFKp�
OD�¿ORVR¿D��SURSULDPHQWH�SDUODQGR��VL�RFFXSD�QHOOH�VXH�RULJLQL�H�IRQGDPHQWDOPHQWH�GHOOH�SRVVLELOLWj�GL�
HVSORUD]LRQH�H�DQDOLVL��,Q�TXDQWR�D�TXHVWR��FRPH�VXJJHULVFH�&DVWRULDGLV��TXHVWR�FRPSLWR�GHO�FRPSUHQ�
GHUH�SRVW�IDFWXP�q�OHJDWR�LPSOLFLWDPHQWH�DOOD�©WHQGHQ]D�GL�UHQGHUH�UDJLRQH�GHO�UHDOH��RYYHUR�OHJLWWLPDU�©WHQGHQ]D�GL�UHQGHUH�UDJLRQH�GHO�UHDOH��RYYHUR�OHJLWWLPDU�WHQGHQ]D�GL�UHQGHUH�UDJLRQH�GHO�UHDOH��RYYHUR�OHJLWWLPDU�
ORª���FIU��&��&DVWRULDGLV��3KLORVRSK\��3ROLWLFV��$XWRQRP\��FLW���SS��������$QFKH�FRVu��FRPH�XQ�DVSHWWR�
VXVVLGLDULR�GHOOD�YRFD]LRQH�GHOOD�¿ORVR¿D��q�XQ¶LPSUHVD�OHJLWWLPD�

�� ,Q�TXDQWR�VHJXH�WHQWHUz�GL�DQDOL]]DUH�LO�FDUDWWHUH�H�OD�VRVWDQ]D�GHOOH�GXH�FRQFH]LRQL�FHQWUDOL�GL�Vp�VXOOD�
IDOVDULJD�GHOOH�LGHH�VRVWHQXWH�GD�1LHW]VFKH�LQ�6XOO¶XWLOLWj�H��LO�GDQQR�GHOOD�VWRULD�SHU�OD�YLWD�

�� &IU��'�.��)LHOGKRXVH��7KH�&RORQLDO�(PSLUHV��$�'HOWD�%RRN��1HZ�<RUN�������S������
�� $��0HPPL��'RPLQDWHG�0DQ��%HDFRQ�3UHVV��%RVWRQ���0$��������S����
�� &IU��)��)DQRQ��/HV�GDPQpV�GH�OD�WHUUH��FLW���S����
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,O 7VHQD\�6HUHTXHEHUKDQ
/D�ORWWD�DQWL�FRORQLDOLVWD�DIULFDQD���

q�GH¿QLWR�QHO�VXR�QXFOHR�GD�TXDQWR�SUHVXPH�GL�QHJDUH��$�FRQFOXVLRQH�GHO�VXR� LPSRUWDQWH�
GLVFRUVR�� LQWLWRODWR� (OpPHQWV� FRQVWLWXWLIV� G¶XQH� FLYLOLVDWLRQ� G¶LQVSLUDWLRQ� QpJUR�DIULFDLQH��
SUHVHQWDWR�DO�,,�&RQJUHVVR�GHJOL�VFULWWRUL�H�GHJOL�DUWLVWL�DIULFDQL��WHQXWRVL�D�5RPD�QHO�������
6HQJKRU�RVVHUYD�FKH�³VWDQQR�QDVFHQGR�LQ�$IULFD�6WDWL�DXWRQRPL�R�LQGLSHQGHQWL´�H�LQ�TXHVWR�
FRQWHVWR�VRVWLHQH�FKH�

>���@�OD�OLEHUWj�VHQ]D�FRVFLHQ]D�q�SHJJLR�GHOOD�VFKLDYLW��>«@��&Lz�FKH�SL��FROSLVFH�QHL�SRSROL�QHUL�
FKH�VRQR�VWDWL�SURPRVVL�DOO¶DXWRQRPLD�R�LQGLSHQGHQ]D�q�SURSULR�OD�PDQFDQ]D�GL�FRVFLHQ]D�GHOOD�
PDJJLRU�SDUWH�GHL�ORUR�FDSL�H�OD�ORUR�GHQLJUD]LRQH�GHL�YDORUL�FXOWXUDOL�QHUR�DIULFDQL���

,O�SUREOHPD�GHOOD� OLEHUWj��SHU�6HQJKRU��q�SUREOHPD�GL�FRPH�GREELDPR� LQWHJUDUH� L�YDOR�
UL�QHUR�DIULFDQL�QHO�QXRYR�VWDWR�GL� LQGLSHQGHQ]D��©1RQ�q�TXHVWLRQH�±�GLFH�±�GL� ULYLYHUH� LO�
SDVVDWR��GL�YLYHUH� LQ�XQ�PXVHR�QHUR�DIULFDQR�� OD�TXHVWLRQH�q� LVSLUDUH�TXHVWR�PRQGR��TXL�H�
DGHVVR��FRQ�L�YDORUL�GHO�QRVWUR�SDVVDWRª����3HU�6HQJKRU�q�VHPSOLFHPHQWH�©XQ�IDWWR�FKH�F¶q�XQD�
FLYLOL]]D]LRQH�HXURSHD�ELDQFD�H�XQD�FLYLOL]]D]LRQH�QHUD�DIULFDQD��/D�TXHVWLRQH�q�VSLHJDUH�OD�
ORUR�GLIIHUHQ]D�H�OH�UDJLRQL�GL�TXHVWH�GLIIHUHQ]Hª����4XHVWH�GLIIHUHQ]H��GL�FRQVHJXHQ]D��VRQR�
FRVWLWXLWH�GDO�IDWWR�FKH��©,O�1HUR�q�XQ�XRPR�GL�QDWXUD�>«@�YLYH�GHOOD�WHUUD�H�FRQ�OD�WHUUD��QHO�H�
SHU�LO�&RVPR�>«@�Ê�VHQVXDOH��q�XQ�HVVHUH�GDL�VHQVL�DSHUWL��FKH�QRQ�KD�ELVRJQR�GL�PHGLD]LRQL�
WUD�VRJJHWWR�H�RJJHWWR��HJOL�VWHVVR�q�LQVLHPH�RJJHWWR�H�VRJJHWWRª����3HU�LO�1HUR�DIULFDQR�TXHVWD�
LPPHGLDWH]]D�FRQ�OD�QDWXUD�q�©LQQDQ]LWXWWR�VXRQL��SURIXPL��ULWPL��IRUPH�H�FRORUL�>«@�q�WDWWR�
SULPD�GL�HVVHUH�YLVWD��FRPH�SHU�O¶HXURSHR�ELDQFR��6HQWH�SL��FKH�YHGHUH��VHQWH�VH�VWHVVRª����
6HFRQGR�6HQJKRU��TXHVWD�LPPHGLDWH]]D�DUPRQLFD�FRQ�OD�QDWXUD�q�OD�YHUD�HVVHQ]D�GHO�1HUR�
DIULFDQR��WUD�O¶HXURSHR�H�O¶DIULFDQR�F¶q�XQD�GLIIHUHQ]D�FUXFLDOH�LQ�WHUPLQL�GL�UD]LRQDOLWj��/D�
UDJLRQH�GHO�1HUR�©QRQ�q�GLVFRUVLYD��q�VLQWHWLFD�>«@�q�VLPSDWHWLFD�>«@�ÀXLVFH�QHOOH�DUWHULH�
GHOOH�FRVH�>«@�QHO�FXRUH�YLYHQWH�GHO�UHDOH�ª����'DOO¶DOWUD�SDUWH��©/D�UDJLRQH�ELDQFD�q�DQDOLWLFD�
SHUFKp�VWUXPHQWDOHª��PHQWUH�©OD� UDJLRQH�GHO�QHJUR�q� LQWXLWLYD�SHUFKp�SDUWHFLSDWLYDª����3HU�

��� /�6��6HQJKRU��(OpPHQWV�FRQVWLWXWLIV�G¶XQH�FLYLOLVDWLRQ�G¶LQVSLUDWLRQ�QpJUR�DIULFDLQH��LQ�©3UpVHQFH�$IUL�
FDLQHª��������Q���������S�������FIU��,G���/LEHUWp�,��1pJULWXGH�HW�KXPDQLVPH��eGLWLRQV�GX�6HXLO��3DULV�
�������WU��LW��/LEHUWj�,��1pJULWXGH�H�8PDQHVLPR��5L]]ROL��0LODQR��������8QD�QRWD�D�PDUJLQH�GHO�OHVVLFR�
GL�6HQJKRU��VL�q�³SURPRVVL´GD�XQD�FODVVH�DOOD�VXFFHVVLYD�DOOH�VFXROH�HOHPHQWDUL�R�DOOH�PHGLH��DOOH�VXSH�
ULRUL��QRQ�VL�q�³SURPRVVL�DOO¶DXWRQRPLD�R�LQGLSHQGHQ]D´��

��� ,YL��S�������
��� /�6��6HQJKRU��3URVH�DQG�3RHWU\��D�FXUD�GL�-RKQ�5HHG�H�&OLYH�:DNH��+HLQHPDQQ�(GXFDWLRQDO�%RRNV��

/RQGRQ�������S������
��� /�6��6HQJKRU��/¶HVSULW�GH�OD�FLYLOLVDWLRQ�RX�OHV�ORLV�GH�OD�FXOWXUH�QpJUR�DIULFDLQH��LQ�/H�3UHPLHU�&RQJUqV�

,QWHUQDWLRQDO�GHV�(FULYDLQV�HW�$UWLVWHV�QRLUV��LQ�©3UpVHQFH�$IULFDLQHª��������Q����������S������3UHVHQWH�
D�TXHVWD�FRQIHUHQ]D�GL�6HQJKRU�DO�FRQJUHVVR�GHO�������FRPPHQWDQGROD�QHOOD�GLVFXVVLRQH�FKH�QH�VHJXu��
-DPHV�%DOGZLQ�IHFH�TXHVW¶RVVHUYD]LRQH�VLJQL¿FDWLYD�ULJXDUGR�DOO¶LGHD�VHQJKRULDQD�GL�³&XOWXUD�1HUR�
$IULFDQD´��©6HQJKRU�KD�ULOHYDWR��D�SURSRVLWR�GL�WDOH�TXHVWLRQH�>«@�FKH�O¶HUHGLWj�GHO�1HUR�DPHULFDQR�
HUD�XQ¶HUHGLWj�DIULFDQD��$�ULSURYD�VL�q�VHUYLWR�GL�XQD�SRHVLD�GL�5LFKDUG�:ULJKW��D�VXD�GHWWD�LQWUHFFLDWD�GL�
VLPEROL�H�SXOVLRQL�DIULFDQH��VHEEHQH�OR�VWHVVR�:ULJKW�QRQ�QH�VDUHEEH�VWDWR�FRQVDSHYROH�>«@�LQ�TXHVWD�
SUHVHQWD]LRQH�FRVu�VXJJHVWLYD�GL�:ULJKW�FRQ�OD�VXD�HUHGLWj�DIULFDQD��6HQJKRU�VHPEUz�SLXWWRVWR�WUDWWDUH�
OD�VXD�LGHQWLWjª��5��:ULJKW��1RERG\�.QRZV�0\�1DPH��9LQWDJH�%RRNV��1HZ�<RUN�������SS����������

��� /�6��6HQJKRU��/¶HVSULW�GH�OD�FLYLOLVDWLRQ�RX�OHV�ORLV�GH�OD�FXOWXUH�QpJUR�DIULFDLQH��FLW���S������
��� ,ELGHP��
��� ,ELGHP�
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6HQJRKU�©O¶HXURSHR�q�HPSLULFR��O¶DIULFDQR�q�PLVWLFRª����1HOOD�VXD�SURVSHWWLYD�GHOO¶DIULFDQLWp��
O¶HXURSHR�©WUDH�SLDFHUH�GDO�ULFRQRVFHUH�LO�PRQGR�FRO�ULSURGXUQH�JOL�RJJHWWL�>«@�O¶DIULFDQR�GDO�
FRQRVFHUOR�YLWDOPHQWH�WUDPLWH�O¶LPPDJLQH�H�LO�ULWPR��1HOO¶HXURSHR�OH�FRUGH�GHL�VHQVL�JXLGDQR�
DO�FXRUH�H�DOOD�WHVWD��QHOO¶DIULFDQR�DO�FXRUH�H�DOOH�YLVFHUHª����,O�1HUR�DIULFDQR�

>���@�QRQ�ID�FDVR�DO�SHQVLHUR��VHQWH�GL�VHQWLUH��VHQWH�OD�VXD�HVLVWHQ]D��VHQWH�VH�VWHVVR�H�SRLFKp�VHQWH�
O¶DOWUR�q�VSLQWR�YHUVR�O¶DOWUR��QHO�ULWPR�GHOO¶$OWUR��SHU�HVVHUH�ULJHQHUDWR�QHOOD�FRQRVFHQ]D�GHO�PRQ�
GR��&RVu�O¶DWWR�GHOOD�FRQRVFHQ]D�q�XQ�³DFFRUGR�FKH�FRQFLOLD´�FRQ�LO�PRQGR��OD�FRVFLHQ]D�VLPXOWDQHD�
H�OD�FUHD]LRQH�GHO�PRQGR�QHOOD�VXD�XQLWj�LQGLYLVLELOH���

6HQ]D�YDOXWDUH�FULWLFDPHQWH�OH�GHVFUL]LRQL�QHJDWLYH��UD]]LVWH�HG�HXURFHQWULFKH��SUHVHQWD�
WH�GDOOH�IRQWL�HWQRJUD¿FKH�H�DQWURSRORJLFKH�±�/HR�)UREHQLXV��$UWKXU�GH�*RELQHDX��/XFLHQ�
/pY\�%UXKO��3LHUUH�7HLOKDUG�GH�&KDUGLQ��3ODFLGH�7HPSOHV�� HWF��±�6HQJKRU�GLSLQJH� LO�1HUR�
DIULFDQR� FRPH� XQ� HVVHUH� IXVR� FRQ� OD� QDWXUD�� Ê� IHOLFH� GL� IDU� SURSULD�� FRVWUXLUH� H� UHSOLFDUH�
XQ¶HVVHQ]D�QHUR�DIULFDQD�H�SHU�HVWHQVLRQH�XQD�DUDER�EHUEHUD����&RPH�OR�ID"�6HPSOLFHPHQWH�
SUHQGH�OH�GHVFUL]LRQL�QHJDWLYH��HXURFHQWULFKH�H�UD]]LVWH�H� OH�URYHVFLD�FRPH�PDQLIHVWD]LRQL�
QHJURFHQWULFKH��FRPH�HVSUHVVLRQL�SRVLWLYH�GHOOD�GLIIHUHQ]D�FKH�FRVWLWXLVFH�O¶HVVHQ]D�GHO�1HUR�
DIULFDQR�
)LQ�GDO�������LQ�3HOOH�QHUD�PDVFKHUH�ELDQFKH��)DQRQ�DYHYD�DUJRPHQWDWR�FRQYLQFHQWHPHQ�

WH�FKH�O¶HXURSHR�³YHGH´�LO�1HUR�H�JOL�DGGRVVD�XQ¶LPPDJLQH�GL�$OWHULWj��FKH�GHYH�HVVHUH�DEUDVD�
FULWLFDPHQWH�H�UHVSLQWD����$OO¶RSSRVWR�6HQJKRU�VL�OLPLWD�DG�DGGRVVDUH�H�ULDGGRVVDUH�H�FRVu�SHU�
SHWXDUH�TXHVWD�LPPDJLQH�GL�IDWWR�URYHVFLDWD�R�LQYHUWLWD�GHOOH�GHVFUL]LRQL�UD]]LVWH��SUHVHQWDWD�
LQ�WDO�PRGR�FRPH�YHUD�HVVHQ]D�GHO�1HUR�DIULFDQR��6HQJKRU��FRQ�XQD�UHSOLFD�GL�VHJQR�LQYHUVR��
LQWUDSSROD�L�SRSROL�JLj�FRORQL]]DWL�SURSULR�QHOO¶LPPDJLQH�FRQIRUPH�DO�ORUR�DVVRJJHWWDPHQWR�
H� OR� ID�SUHVHQWDQGR�TXHVW¶LPPDJLQH�QHJDWLYD�FRPH�OD� ORUR�DWWXDOLWj�SRVLWLYD����$FFHWWDQGR�
FRQ�O¶DIULFDQLWp�GL�6HQJKRU�OD�VXD�LGHD�GL�TXLQWHVVHQ]D�QHUR�DIULFDQD��FL�VL�WURYD�D�FRQFRUGDUH�
FRQ�+HJHO��VHFRQGR�FXL�LO�1HUR�q�LPPHGLDWH]]D�LQGLIIHUHQ]LDWD�FRQ�OD�QDWXUD��/¶HVVHQ]D�GHO�
1HUR�q�LPPHGLDWH]]D�LVWLQWLYD�QDWXUDOH��/D�GLIIHUHQ]D�FKH�FRQWUDVVHJQD�LO�1HUR�GDOO¶HXURSHR�
±�SHU�6HQJKRU�WDQWR�TXDQWR�SHU�+HJHO�±�q�O¶LPPHGLDWH]]D��Ê�O¶DVVHQ]D�GL�XQD�FRVFLHQ]D�GL�Vp��
OLEHUD�H�GLVWDFFDWD�GDOO¶RJJHWWR��2UD��FRPH�q�EHQ�QRWR��WDOH�HVVHQ]D�LPPHGLDWD��SURSULDPHQ�
WH��SHU�+HJHO�QRQ�SXz�HVVHUH�XPDQD��/¶XPDQLWj��VHFRQGR�+HJHO��q�FRVWLWXLWD�GD�XQD�VRWWHVD�
GLIIHUHQ]LD]LRQH�PHGLDWD�GL�VRJJHWWR��XPDQLWj��H�RJJHWWR��QDWXUD���Ê�SUHFLVDPHQWH�SHU�TXHVWD�

��� ,YL��S������
��� ,ELGHP�
��� ,YL��S������
��� &IU��/�6��6HQJKRU��/HV�IRQGHPHQWV�GH�O¶$IULFDQLWp´�RX�³1pJULWXGH´�HW�³$UDELWp´��FLW���SS�������
��� &IU��)��)DQRQ��3HDX�QRLUH�PDVTXHV�EODQFV��eGLWLRQV�GX�6HXLO��3DULV�������WU��LW��3HOOH�QHUD�PDVFKHUH�

ELDQFKH��0DUFR�7URSHD�(GLWRUH��0LODQR�������6L�ULFRUGL�D�ULJXDUGR�FKH�(GZDUG�6DLG�ULFRQRVFH�)D�6L�ULFRUGL�D�ULJXDUGR�FKH�(GZDUG�6DLG�ULFRQRVFH�)D�
QRQ�H�$LPp�&pVDLUH�FRPH�VXRL�SUHGHFHVVRUL��FIU��(�:��6DLG��2ULHQWDOLVP�5HYLVLWHG��LQ�©&XOWXUDO�&ULWL�
TXHª�������Q�����SS���������

��� Ê�HYLGHQWH�¿Q�GD�/HV�IRQGHPHQWV�GH�O¶$IULFDQLWp�RX�³1pJULWXGH´�HW�³$UDELWp´��FLW���H�/DWLQLWp�HW�1p�
JULWXGH��FLW���FKH�6HQJKRU�FRQLD�XQ�QHRORJLVPR�VSHFL¿FR�SHU�RJQL�JUXSSR�JLj�FRORQL]]DWR�H�VX�TXHVWR�
DSSXQWD�XQD�UD]LRQDOLWj�SHFXOLDUH��QRQ�DQDOLWLFD�R�VHQVXDOH��LQ�FRQWUDVWR�FRQ�TXHOOD�DQDOLWLFD�H�SHU�OXL�
YHUD�UD]LRQDOLWj�FKH�q�HXURSHD�R�ELDQFD��&RVu��OH�DIIHUPD]LRQL�GL�6HQJKRU�QRQ�VL�DSSOLFDQR�VROR�DOO¶$IUL�
FD�QHUD�PD�D�WXWWR�LO�PRQGR�JLj�FRORQL]]DWR�LQ�TXDQWR�WDOH��



���

,O 7VHQD\�6HUHTXHEHUKDQ
/D�ORWWD�DQWL�FRORQLDOLVWD�DIULFDQD���

³UDJLRQH´�FKH�QHOOD�VXD�¿ORVR¿D�GHOOD�VWRULD�+HJHO�SRQH�O¶$IULFD�QHUD�DO�GL�IXRUL�GHOOD�VWRULD�
XPDQD��/¶$IULFD�QHUD�q�©OR�6SLULWR�D�VWRULFR��QRQ�VYLOXSSDWR��DQFRUD�LPSLJOLDWR�LQ�XQD�FRQ�
GL]LRQH�PHUDPHQWH�QDWXUDOHª����5LJXDUGR�D�TXHVWR�6SLULWR�GHO�WXWWR�SULYR�GL�XPDQLWj��+HJHO�
DIIHUPD��©'REELDPR�FRQFOXGHUH�FKH�OD�VFKLDYLW��VLD�VWDWD�O¶RFFDVLRQH�SHU�VYLOXSSDUH�VHQWL�
PHQWL�XPDQL�WUD�L�QHJULª����6XOO¶HVVHQ]LDOH�LQ�TXDQWR�DOO¶XPDQLWj�R�DOOD�PDQFDQ]D�GL�XPDQLWj�
GHO�1HUR�DIULFDQR��6HQJKRU�FRQFRUGD�SLHQDPHQWH�FRQ�+HJHO���
'L�IDWWR��FRPH�DEELDPR�JLj�YLVWR��SHU�6HQJKRU�OD�©UDJLRQH�HXURSHD�q�DQDOLWLFD��GLVFRUVLYD�

SHUFKp� VWUXPHQWDOH�� OD� UDJLRQH�QHUR�DIULFDQD� q� LQWXLWLYD�SHUFKp�SDUWHFLSDWLYDª����/D�SULPD�
DIIHUUD�VHFRQGR�FRQFHWWL��EHJUHLIHQ��%HJULII��� OD�VHFRQGD�q�LVWLQWLYD��FRQIXVD�FRQ�OD�QDWXUD��
(� WXWWDYLD�� SDUDGRVVDOPHQWH�� FRPH� D� FRQIHUPD� GHOOD� QHFHVVLWj� GHOOD� VFKLDYLW��DOOD�+HJHO��
6HQJKRU�VFULYH�

>���@�OD�FDUDWWHULVWLFD�SURSULD�GHOO¶8RPR�>FRPH�WDOH@�q�GL�VWUDSSDUVL�GDOOD�WHUUD�>«@�GL�VIXJJLUH�LQ�XQ�
DWWR�GL�OLEHUWj�GDOOH�VXH�³GHWHUPLQD]LRQL�QDWXUDOL´��Ê�SHU�OD�OLEHUWj�FKH�O¶XRPR�FRQTXLVWD�OD�QDWXUD�H�
OD�ULFRVWUXLVFH�VX�VFDOD�XQLYHUVDOH��FKH�VL�UHDOL]]D�FRPH�XQ�GLR��TXHVWD�q�OD�OLEHUWj���

'D�SDUWH�VXD�6HQJKRU�VRVWLHQH�XQ�FRQFHWWR�GL�OLEHUWj�FKH�SRQH�HVSOLFLWDPHQWH�LO�1HUR�DIULFDQR�
D�XQ�OLYHOOR�VXEXPDQR��LQ�SLHQR�DVVHQVR�FRQ�+HJHO��3ULYLOHJLD�OD�UDJLRQH�HXURSHD�GLVFRUVLYD�LQ�
FRQWUDVWR�FRQ�OD�UDJLRQH�LQWXLWLYD�QHUR�DIULFDQD��GRSR�DYHU�DIIHUPDWR�FKH�OD�³UDJLRQH�LQWXLWLYD´�q�
OD�UD]LRQDOLWj�SURSULDPHQWH�LQHUHQWH�DOO¶$IULFD�QHUD��(�WXWWR�FLz�LQ�WHUPLQL�GL�³FDUDWWHULVWLFD�WLSLFD�
GHOO¶8RPR´�SHU�Vp��,Q�DOWUL�WHUPLQL��SHU�6HQJKRU�TXDQWR�q�VSHFL¿FR�R�SHFXOLDUH�GHOO¶XPDQLWj�HXUR�
SHD�±�GLVWDFFR�GDOOD�QDWXUD�±�q�DQFKH�FLz�FKH�FRVWLWXLVFH�OD�³FDUDWWHULVWLFD�WLSLFD�GHOO¶8RPR´��$Q]L��
FRPH�VRWWROLQHD�0RQJR�%HWL��©/D�5DJLRQH�� LQ�HIIHWWL��q�UDJLRQH��1RQ�SXz�HVVHUH�GLVFRUVLYD� WUD�
HVVHUL�QRQ�SLJPHQWDWL�H�LQWXLWLYD�WUD�JOL�DOWULª����%HWL�KD�UDJLRQH��TXDQGR�VRVWLHQH�FKH�6HQJKRU�QRQ�
VROR�VFRQ¿QD�QHOO¶DVVXUGR�PD�q�DQFKH�DO�VHUYL]LR�GL�VWUXPHQWDOL]]D]LRQL�DOTXDQWR�VLQLVWUH��1HO�FRQ�
IHUPDUH�O¶DXWR�UDSSUHVHQWD]LRQH�LGHRORJLFD�GHOO¶(XURSD�FRORQLDOH��D�FRQWL�IDWWL�QRQ�VROR�OHJLWWLPD�LO�
VDFFKHJJLR�GHOO¶$IULFD�LQ�QRPH�GHOOD�OLEHUWj�H�GHOOD�UDJLRQH��PD�PLQD�DGGLULWWXUD�O¶DXWRFRVFLHQ]D�
H�O¶DXWRVWLPD�GHL�SRSROL�JLj�FRORQL]]DWL��,Q�HIIHWWL��TXHVWD�q�XQD�FRQIHUPD�LPSOLFLWD�GHOOD�³PLVVLRQH�
FLYLOL]]DWULFH´�DXWR�DWWULEXLWDVL�GDOO¶2FFLGHQWH��DO�VHUYL]LR�GL�SRSROL�FKH�QRQ�FH�OD�IDQQR�GD�VROL��
,Q�VRVWDQ]D��XQ�FRPSOHWR�ULQQHJDPHQWR�GHJOL�RELHWWLYL�GHOOD�ORWWD�DIULFDQD�FRQWUR�LO�FRORQLDOLVPR��
FRPH�VIRU]R�GL�ULYHQGLFDUH�OD�SURSULD�VWRULD��/¶DIULFDQLWp�GL�6HQJKRU�q�XQD�ULYHQGLFD]LRQH�GHOO¶DU�
URJDQWH�SUHWHVD�GHOO¶2FFLGHQWH��GL�HVVHU�GL�SHU�Vp�O¶LQFDUQD]LRQH�GHOOD�YHUD�XPDQLWj���

��� *�:�)��+HJHO��³$IULFDQ´��LQ�7KH�3KLORVRSK\�RI�+LVWRU\��'RYHU�3XEOLVKHUV�,QF���1HZ�<RUN�������S������
WU��LW��³/¶$IULFD´��LQ�/H]LRQL�VXOOD�¿ORVR¿D�GHOOD�VWRULD��/D�1XRYD�,WDOLD��)LUHQ]H�������S�������3HU�XQD�
GLVFXVVLRQH�GL�FRPH�+HJHO�OHJLWWLPL�VLVWHPDWLFDPHQWH�O¶HVSDQVLRQH�HXURSHD�PRGHUQD�FIU��LO�PLR�VWXGLR��
7��6HUHTXHEHUKDQ��7KH�,GHD�RI�&RORQLDOLVP�LQ�+HJHO¶V�3KLORVRSK\�RI�5LJKW��LQ�©,QWHUQDWLRQDO�3KLORVR�
SKLFDO�4XDUWHUO\ª�������YRO������Q�����IDVFLFROR�Q�������SS����������

��� *�:�)��+HJHO��7KH�3KLORVRSK\�RI�+LVWRU\��FLW��S������WU��LW��/H]LRQL�VXOOD�¿ORVR¿D�GHOOD�VWRULD��FLW���S������
��� /D�QR]LRQH�VHQJKRULDQD�GL�PHWLVVDJH�FXOWXUHO�FRQIHUPD�LQ�HIIHWWL�OD�FRQFH]LRQH�KHJHOLDQD��FIU��OD�YRFH�

GHGLFDWD�D�6HQJKRU�GD�0RQJR�%HWL��'LFWLRQQDLUH�GH�OD�1pJULWXGH��/¶+DUPDWWDQ��3DULV������
��� /�6��6HQJKRU��9HUV�XQ�VRFLDOLVPH�DIULFDLQ�� LQ�,G���/LEHUWp�,,��1DWLRQ�HW�YRLH�DIULFDLQH�GX�VRFLDOLVPH��

eGLWLRQV�GX�6HXLO��3DULV�������SS���������WU��LQJO���2Q�$IULFDQ�6RFLDOLVP��3UDHJHU��1HZ�<RUN�������S����
��� /�6��6HQJKRU�2Q�$IULFDQ�6RFLDOLVP��FLW����S�����
��� 0��%HWL��'LFWLRQQDLUH�GH�OD�1pJULWXGH��FLW���S������
��� 3HU�XQD�OHWWXUD�VLVWHPDWLFD�GL�TXHVWD�SUHWHVD�VXSHUED�� LPSHUVRQDWD�GDOOH�LFRQH�GHOOD�WUDGL]LRQH�RFFL�3HU�XQD�OHWWXUD�VLVWHPDWLFD�GL�TXHVWD�SUHWHVD�VXSHUED�� LPSHUVRQDWD�GDOOH�LFRQH�GHOOD�WUDGL]LRQH�RFFL�



���

,O WHPD�GL�%#EHO

$�SDUWLUH�GD�WXWWR�FLz��XUJH�QRWDUH�FKH�VHFRQGR�6HQJKRU��O¶HVVHQ]D�GHO�1HUR�DIULFDQR�UHVWD�
DOO¶LQWHUQR�GHL� FRQ¿QL�GHOOH�GHWHUPLQD]LRQL�QDWXUDOL�� LQ�FRPSOHWR�DFFRUGR�FDWHJRULDOH�FRQ�
+HJHO��PD�DQFKH�FRQ�.DQW��QHO�SXQWR�LQ�FXL�VRVWLHQH�FKH�O¶HVLVWHQ]D�QRQ�HXURSHD�VLD�DQDORJD�
D�TXHOOD�GL�XQD�SHFRUD�R�GL�XQ�ERYLQR��R�FRQ�+XPH��TXDQGR�DIIHUPD�FKH�³OD�FRPSOHVVLRQH�
ELDQFD´�q�O¶XQLFD�GRWDWD�GL�FLYLOWj��R�FRQ�0DU[��TXDQGR�GLIHQGH�OH�FRQTXLVWH�FRORQLDOL�LQ�QRPH�
GHOOD�FLYLOL]]D]LRQH����Ê�FROORFDWD�DO�GL�IXRUL�R�DO�GL�VRWWR�GHO�FRQ¿QH�GHOO¶HVLVWHQ]D�XPDQD�VWR�
ULFD��D�ULJRU�GL�WHUPLQL��&HUWR��DOOD�GHVFUL]LRQH�GHO�FRORQL]]DWR�IDWWD�GD�5XG\DUG�.LSOLQJ�FRPH�
©PH]]R�GLDYROR�H�PH]]R�EDPELQRª����6HQJKRU�RELHWWHUHEEH�FRQ�PRGHUD]LRQH�GHVFULYHQGR�LQ�
PRGR�³SRVLWLYR´�LO�³PH]]R�GLDYROR´�FRPH�O¶DVSHWWR�VHQVXDOH�R�OD�VHQVXDOLWj�GHOO¶LQGLJHQR��
DFFHWWHUHEEH�EHQ�YROHQWLHUL�LO�³PH]]R�EDPELQR´�LQ�TXDQWR�SHU�OXL�LO�³UHJQR�GHOO¶LQIDQ]LD´�q�
LO�OXRJR�GRYH�©LO�UH�q�OD�QpJULWXGHª����(FFR�O¶DIULFDQLWp��&HUWR��+HJHO�q�JLXVWL¿FDWR��QHOOD�VXD�
FRQFH]LRQH��©,�QHJUL�GHYRQR�HVVHUH�WUDWWDWL�FRPH�XQD�UD]]D�GL�EDPELQL�LPPHUVL�LQ�XQR�VWDWR�GL�
QDwYHWp�LQGLIIHUHQWHª����/¶DIULFDQLWp�GL�6HQJKRU�ULVFULYH�XQ�PLWR�UD]]LVWD��&RVWUXLVFH�O¶HVVHQ�
]D�GHO�1HUR�D�SDUWLUH�GDOOH�FRQFH]LRQL�GHOO¶(XURSD��FRPH�XQ�DVSHWWR�GL�XPDQLWj�VXERUGLQDWD��
'DOO¶RGH�DOOD�UDJLRQH�GL�3DUPHQLGH�H�GDO�VXR�GLVSUH]]R�GHL�VHQVL��OD�WUDGL]LRQH�HXURSHD�KD�
VWDELOLWR�XQD�SRVL]LRQH�VXERUGLQDWD�SHU�L�1HUL��FRPH�DIIHUPD�$ULVWRWHOH��QRL�1HUL�FRQGLYLGLD�
PR�L�VHQVL�FRQ�L�FDYDOOL��L�ERYLQL�H�FRQ�JOL�DQLPDOL�LQ�JHQHUH����6HQ]D�GHFRGL¿FDUH��ULFRQ¿JX�
UDUH��YDOXWDUH�FULWLFDPHQWH�H�R�ULFRPSRUUH�TXHVWD�JHUDUFKLD�GHOOH�FDSDFLWj�IDFROWj�XPDQH��SHU�
FRQFHWWXDOL]]DUH�©XQ¶DOWUD�IRUPD�GL�FRQRVFHQ]Dª����6HQJKRU�O¶DFFHWWD�H�O¶HVDOWD��GDQGR�FRVu�
LO�VXR�DVVHQVR�DOOH�WHVL�UD]]LVWH�VXOO¶HVVHQ]D�QHUR�DIULFDQD��8Q�WDOH�DWWDFFR�DOOD�IXQ]LRQH�GHO�
SHQVLHUR�SDUDOL]]D�HIIHWWLYDPHQWH��GDOO¶LQWHUQR��OR�VIRU]R�DIULFDQR�GL�ULYHQGLFDUH�OD�SURSULD�
VWRULD��6H�OD�UD]LRQDOLWj�DIULFDQD�q�VHQVXDOH��³LQWXLWLYD´�H�OD�UD]LRQDOLWj�HXURSHD�³DQDOLWLFD´��
DOORUD�OD�³UDJLRQH´�QHUR�DIULFDQD�q�VXVVLGLDULD��GHYH�PDQWHQHUVL�QHL�VXRL�OLPLWL�H�³REEHGLUH´����
VXERUGLQDWD�ULVSHWWR�DOOD�IRUPD�VXSHULRUH�GL�UD]LRQDOLWj��YHUD�³FDUDWWHULVWLFD�GHOO¶8RPR´��&RQ�
O¶DXWR�LQJDQQR�GL�XQD�³QHUR�SKLOLD´��O¶DIULFDQLWp�EORFFD�H�GLVDUPD�O¶LPPDJLQDULR�GL�FRORUR�
FKH�GRYUHEEHUR�LQYHFH�ULYHQGLFDUH�OD�SURSULD�VWRULD��GL�FRORUR�FKH��FRPH�DIIHUPD�&DVWRULDGLV��
GHYRQR�SRUVL�HVVL� VWHVVL�FRPH�©IRQWH�GHOOD�FUHD]LRQHª�H�GHOOD�FUHDWLYLWj��FRPH�©SULQFLSDOL�
SRUWDWRUL�GHOO¶LPPDJLQDULR�IRQGDWLYRª����,O�UD]]LVPR�QDVFRVWR�GDOO¶HVDOWD]LRQH�GHOOD�QpJULWX�
GH��FDQFHOOD�OR�VSD]LR�SROLWLFR�HVLVWHQ]LDOH�GL�TXHVWD�³IRQWH�GHOOD�FUHD]LRQH�H�GHOOD�FUHDWLYLWj´�
H�GL�IDWWR�FDXVD�GDOO¶LQWHUQR�OD�GLVIDWWD�GHOOD�ORWWD�DIULFDQD�DQWL�FRORQLDOLVWD��LQWUDSSRODQGROD�
QHOO¶LGHRORJLD��Ê�FHUWR�GLI¿FLOH�LPPDJLQDUH�FKH��FKL�q�LPSHJQDWR�D�ULYHQGLFDUH�OD�VXD�VWRULD�

GHQWDOH��FIU��LO�PLR�UHFHQWH�OLEUR��7��6HUHTXHEHUKDQ��&RQWHVWHG�0HPRU\��7KH�,FRQV�RI�WKH�2FFLGHQWDO�
7UDGLWLRQ��$IULFD�:RUOG�3UHVV��7UHQWRQ��1-�������

��� &IU��7��6HUHTXHEHUKDQ��(XURFHQWULVP�LQ�3KLORVRSK\��7KH�&DVH�RI�,PPDQXHO�.DQW��LQ��©7KH�3KLORVRSKL�
FDO�)RUXPª���������������SS�����������,G���.DUO�0DU[�DQG�$IULFDQ�(PDQFLSDWRU\�7KRXJKW��$�&ULWLTXH�
RI�0DU[¶V�(XURFHQWULF�0HWDSK\VLFV��LQ�©3UD[LV�,QWHUQDWLRQDOª����������������SS�����������5�+��3RSNLQ��
+XPH¶V�5DFLVP��LQ�©7KH�3KLORVRSKLFDO�)RUXPª���������������������S��������

��� &IU��7�6��(OLRW��$�&KRLFH�RI�.LSOLQJ¶V�9HUVH��$QFKRU�%RRNV��1HZ�<RUN�������S������
��� /�6��6HQJKRU��/DWLQLWp�HW�QpJULWXGH��FLW���S�����
��� &LWD]LRQH�GL�+HJHO�WUDWWD�GDO�WHVWR�GL�5��%HUQDVFRQL���7��/��/RWW��D�FXUD�GL���7KH�,GHD�RI�5DFH��+DFNHWW�

3XEOLVKLQJ�&R���,QGLDQDSROLV��,1��������S�����
��� &IU��$ULVWRWHOH��(WLFD�1LFRPDFKHD������D�
��� /�6��6HQJKRU��/¶HVSULW�GH�OD�FLYLOLVDWLRQ�RX�OHV�ORLV�GH�OD�FXOWXUH�QpJUR�DIULFDLQH��FLW���S������
��� &IU��$ULVWRWHOH��(WLFD�1LFRPDFKHD������E�
��� &��&DVWRULDGLV��3KLORVRSK\��3ROLWLFV��$XWRQRP\��FLW���S����



���

,O
HG�q�TXLQGL�LO�³SULQFLSDOH�SRUWDWRUH�GHOO¶LPPDJLQDULR�IRQGDWLYR´��SRVVD�FRQIURQWDUVL�FRQ�XQD�
V¿GD�FRVu�FRORVVDOH��VH�QRQ�ULHVFH�D�YHGHUVL�DOWULPHQWL�FKH�FRPH�LQFDUQD]LRQH�GL�XQD�IRUPD�
VXVVLGLDULD�GHOO¶(XURSD�H�GHOOD�5DJLRQH�%LDQFD��5LYHQGLFDUH�OD�VWRULD��QHO�FRQWHVWR�GHOO¶$IUL�
FD��q�SRUUH�GHL�FRQ¿QL�DO�QDUFLVLVPR�LPSHULDOH�GHOO¶(XURSD��)RUVH�OD�SRVL]LRQH�GL�6HQJKRU�q�D�
IDYRUH�GL�TXHVWD�DVVXQ]LRQH�GL�UHVSRQVDELOLWj"�
,O�OHWWRUH�SRWUHEEH�LQWHUURJDUVL�VXOOD�QHFHVVLWj�GL�XQD�VSLHJD]LRQH�FRVu�GHWWDJOLDWD�GL�XQD�

SRVL]LRQH�FKH�RJJL�QRQ�SXz�HVVHUH�SUHVD�VXO�VHULR��'XH�RVVHUYD]LRQL�D�ULJXDUGR��GD�XQ�ODWR��
ELVRJQHUHEEH�VRWWROLQHDUH�FKH� OH�SURVSHWWLYH�¿ORVR¿FKH�QRQ�SRVVRQR�HVVHUH�VHPSOLFHPHQ�
WH�DFFDQWRQDWH��GHYRQR�HVVHUH�GLPHVVH��VPRQWDWH��UHVSLQWH�H�VXSHUDWH�LQ�PRGR�GH¿QLWLYR����
'DOO¶DOWUR�q�QHFHVVDULR�FDSLUH�FKH�D�FDXVD�GHOOH�VXH�SUHWHVH��O¶DIULFDQLWp�QRQ�q�XQ¶LGHD�FKH�
DEELD�RUPDL�HVDXULWR�OD�VXD�IRU]D�LGHRORJLFD�DQ]L��KD�DQFRUD�L�VXRL�VRVWHQLWRUL��$NZDVL�$V�
VHQVRK��DG�HVHPSLR��KD�HVDOWDWR�O¶LPSHJQR�GHPRFUDWLFR�GL�6HQJKRU����2OXVHJXQ�*EDGHJHVLQ�
QH�WHVVH�OH�ORGL�FRPH�JUDQGH�SHQVDWRUH�GHOO¶XQLYHUVDOH����3DWULFLD�+LOO�&ROOLQV��QHO�VXR�OLEUR�
)URP�%ODFN�3RZHU�WR�+LS�+RS��IRFDOL]]D�OH�DI¿QLWj�GHOOH�SURVSHWWLYH�GL�0ROH¿�.HWH�$VDQWH�
H�GL�6HQJKRU�H�OR�SUHVHQWD�FRPH�LFRQD�GHO�PRYLPHQWR�DIURFHQWULFR����3HU¿QR�/XFLXV�2XWODZ��
QHO�VXR�OLEUR�2Q�5DFH�DQG�3KLORVRSK\��DOWULPHQWL�DVVDL�SHQHWUDQWH��FRQIHUPD�OD�SRVL]LRQH�GL�
6HQJKRU����(SSXUH��FRPH�q�GHO�WXWWR�HYLGHQWH�GD�TXDQWR�GHWWR��O¶DIULFDQLWp�GL�6HQJKRU�q�LOOR�
JLFD�ULVSHWWR�DOOH�VSHUDQ]H�H�DOOH�DVSLUD]LRQL�EDVLODUL�GL�TXHVWL�DXWRUL��,Q�IRUPD�LQYHUWLWD��OD�VXD�
SRVL]LRQH�ULSUHQGH�GDOO¶LQWHUQR�H�UHSOLFD�LO�UD]]LVPR�YHUR�H�SURSULR�FRQWUR�FXL�TXHVWL�DXWRUL�VL�
EDWWRQR��1RQ�EDVWD��LQROWUH��OLPLWDUVL�D�VEDQGLHUDUH�OD�SRVL]LRQH�GL�6HQJKRU�FRPH�©HVHPSLR�
DOWDPHQWH�LQÀXHQWH�GL�WHRULD�QHUD�HVVHQ]LDOLVWD�R�QDWLYLVWDª����Ê�QHFHVVDULR�PRVWUDUH�FKH�TXH�
VWR�QDWLYLVPR�q�VWDWR�XQR�GHL�WUDYHVWLPHQWL�SL��HI¿FDFL�GHO�PLWR�GHOOD�VXSHULRULWj�HXURSHD��FKH�
GDQQHJJLD�UDGLFDOPHQWH�GDOO¶LQWHUQR�JOL�VIRU]L�DIULFDQL�GL�ULYHQGLFDUH�OD�SURSULD�VWRULD��&HUWR��
FRPH�KD�QRWDWR�)DQRQ��LO�PRGHOOR�GL�6HQJKRU�QRQ�GHYH�HVVHUH�SUHVR�VXO�VHULR�QHOO¶DPELWR�GL�
SROLWLFKH�FRQFUHWDPHQWH�DQWL�FRORQLDOLVWH��)X�SDUWH�GHOO¶XOWLPR�VWUHQXR�VIRU]R�GHO�FRORQLDOL�
VPR�IUDQFHVH�LQ�$OJHULD�H�GXQTXH�±�FRPH�KR�JLj�DUJRPHQWDWR�±�UDSSUHVHQWD�XQ�LPSHGLPHQWR�
LGHRORJLFR�DOOD�OLEHUD]LRQH�DXWRQRPD�GHOO¶$IULFD��&RPH�SXQWXDOL]]D�)DQRQ�

��� &IU��*��9DWWLPR��/D�¿QH�GHOOD�PRGHUQLWj��*DU]DQWL��0LODQR�������SS����������
��� &IU��$�%��$VVHQVRK��5HPHPEHULQJ�2QH�RI�WKH�/HDGHUV�LQ�4XHVW�IRU�'HPRFUDF\�LQ�$IULFD��LQ�©$IULFDQ�

6WXGLHV�$VVRFLDWLRQ�1HZV��$6$�1HZV�ª���������������S����
��� &IU��2��*EDGHJHVLQ��1HJULWXGH�DQG�,WV�&RQWULEXWLRQ�WR�WKH�&LYLOL]DWLRQ�RI�WKH�8QLYHUVDO��/HRSROG�6HQ�

JKRU�DQG�WKH�4XHVWLRQ�RI�8OWLPDWH�5HDOLW\�DQG�0HDQLQJ��LQ�©8OWLPDWH�5HDOLW\�DQG�0HDQLQJ��,QWHUGLV�
FLSOLQDU\�6WXGLHV�LQ�7KH�3KLORVRSK\�RI�8QGHUVWDQGLQJª���������������SS��������

��� &IU��3��+LOO�&ROOLQV��)URP�%ODFN�3RZHU� WR�+LS�+RS��7HPSOH�8QLYHUVLW\�3UHVV��3KLODGHOSKLD� �311��
������S�������

��� &IU��/�7��2XWODZ��2Q�5DFH�DQG�3KLORVRSK\��5RXWOHGJH��1HZ�<RUN�������S������'RSR�DYHU�FRQIHUPDWR�
OD�SRVL]LRQH�GL�6HQJKRU�QHO�WHU]R�FDSLWROR��QHO�TXDUWR�2XWODZ�VRWWROLQHD�FULWLFDPHQWH�OH�WHVL�VL�DOFXQL�
DQRQLPL�³FXOWXUDOLVWL�QD]LRQDOLVWL�QHUL´�FKH�©DVVXPRQR�FKH�L�YDORUL�H�OH�QRUPH�FKH�GRYUHEEHUR�IRQGDUH�
H�VWUXWWXUDUH�OR�VWXGLR�GHL�SRSROL�QHUL�HVLVWRQR�QHO�³PRGR�GL�YLYHUH´��QHOOD�³YLVRQH�GHO�PRQGR�FROOHWWLYD�
H�QHO�VLVWHPD�GHOOH�FUHGHQ]H´�R�³VLVWHPD�FXOWXUDOH�DIULFDQR´��FKH�VL�VXSSRQH�VLDQR�FRQWLQXDWH�D�HVLVWHUH�
QHOOD�ORUR�IRUPD�RULJLQDOH�DWWUDYHUVR�OD�VWRULD�H�VLDQR�FRQGLYLVH�GD�WXWWL�L�SRSROL�DIULFDQL�H�GDL�ORUR�GL�
VFHQGHQWLª��LYL��S�������&RQ�TXHVWH�RVVHUYD]LRQL�QRQ�VWD�IRUVH�GHVFULYHQGR�SURSULR�OD�SRVL]LRQH�H�QRQ�
VWD�GLPRVWUDQGR�O¶LQFRQVLVWHQ]D�GHOOD�VXD�SUHFHGHQWH�FRQIHUPD�GL�WDOL�WHVL"

��� 3��:LOOLDPV���/��&KULVPDQ��D�FXUD�GL���&RORQLDO�'LVFRXUVH�DQG�3RVW�&RORQLDO�7KHRU\��$�5HDGHU��&R�
OXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������S������
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/D�FXOWXUD�QHUR�DIULFDQD� VL� DJJUHJD�DWWRUQR�DOOH� ORWWH�GHL�SRSROL� H�QRQ�DWWRUQR�D�FDQWL��SRHVLH�R�
IRONORUH��6HQJKRU��FKH�q�DQFKH�PHPEUR�GL�3UpVHQFH�$IULFDLQH�H�KD�ODYRUDWR�FRQ�QRL�VXOOD�TXHVWLR�
QH�GHOOD�FXOWXUD�DIULFDQD�QRQ�WHPH��HJOL�VWHVVR��GL�GDUH�RUGLQH�DOOD�VXD�GHOHJD]LRQH�GL�DSSRJJLDUH�
OH�SRVL]LRQL�GHOOD�)UDQFLD�LQ�$OJHULD��/¶DGHVLRQH�GHO�QHUR�DIULFDQR�DOO¶XQLWj�FXOWXUDOH�GHOO¶$IULFD�
FRPLQFLD�FRQ�O¶DSSRJJLR�LQFRQGL]LRQDWR�DOOH�ORWWH�GHL�SRSROL�SHU�OD�OLEHUD]LRQH��1RQ�VL�SXz�YROHUH�
O¶LUUDJJLDPHQWR�GHOOD�FXOWXUD�DIULFDQD�VH�QRQ�VL�FRQWULEXLVFH�FRQFUHWDPHQWH�DOOH�FRQGL]LRQL�GL�HVL�
VWHQ]D�GL�TXHVWD�FXOWXUD��RVVLD�DOOD�OLEHUD]LRQH�GHO�FRQWLQHQWH����

/D�GRSSLH]]D�SROLWLFD�GL�6HQJKRU�QRQ�GRYUHEEH�VRUSUHQGHUFL��JLDFFKp�q�SXUD�ULSHWL]LRQH�
GHO�VXR�WHRUL]]DUH�DPELJXR��RVVLD�GHOO¶DIULFDQLWp�

���$PtOFDU�&DEUDO

(VDPLQLDPR�RUD�OD�QR]LRQH�GL�³ULWRUQR�DOOD�IRQWH´�GL�$PtOFDU�&DEUDO��3HU�&DEUDO��LO�SUR�
EOHPD�GHOOD�OLEHUWj�GHL�QXRYL�6WDWL�LQGLSHQGHQWL�GHOO¶$IULFD�QRQ�KD�QLHQWH�D�FKH�VSDUWLUH�FRQ�
O¶LQFRUSRUDUH�R�PHQR�YDORUL�QHUR�DIULFDQL��'LYHUVDPHQWH�GD�6HQJKRU��&DEUDO�QRQ�q�XQ�PHP�
EUR�FpOqEUH�GHOO¶$FDGHPLH�)UDQoDLVH��RVVHVVLYDPHQWH�LPSHJQDWR�D�PLVXUDUH�OD�³UDJLRQH�HX�
URSHD´�H�OD�³UDJLRQH�QHUD´�SHU�HVDOWDUVL�FRQ�JOL�DOWUL�pYROXpV�VHFRQGR�O¶RWWLFD�RFFLGHQWDOH����$�
&DEUDO�LQWHUHVVD�OD�ULYHQGLFD]LRQH�GHOOD�VWRULFLWj�GHOO¶HVLVWHQ]D�DIULFDQD�FKH�q�VWDWD�GLIIDPDWD�
H�SDUDOL]]DWD�GDOOD�FRQTXLVWD�FRORQLDOH��JOL�LQWHUHVVD�GDU�YRFH�DOOH�HVLJHQ]H��DOO¶XPDQLWj�GHL�
SRSROL�FRORQL]]DWL�H�WUDVIRUPDUH�LQ�FRQFUHWR�OD�ORUR�HVLVWHQ]D��3ULPD�GL�GLYHQWDUH�LO�IRQGDWRUH�
GHO�3DUWLGR�$IULFDQR�GD�,QGHSHQGHQFLD�GD�*XLQH�H�&DER�9HUGH��3$,*&���PRYLPHQWR�FKH�
V¿Gz�LO�3RUWRJDOOR�LQ�*XLQHD�%LVVDX�H�&DSR�9HUGH��&DEUDO��XQ�DIULFDQR�DVVLPLODGR����DYHYD�
ODYRUDWR�SHU�PROWL�DQQL�FRPH�DJURQRPR�SHU�OH�DXWRULWj�FRORQLDOL��0HQWUH�VWXGLDYD�LO�WHUUHQR�
GHOO¶$IULFD�FRQ�TXHVWD�VXD�VSHFLDOL]]D]LRQH��ULDVVRUEu�OHWWHUDOPHQWH�OH�GLYHUVH�FXOWXUH�GHOOD�
VXD�WHUUD�QDWLD��GD�FXL�OR�DYHYD�HVWUDQLDWR�OD�VXD�FRQGL]LRQH�GL�DVVLPLODGR��pYROXp���Ê�TXHVWD�
HVSHULHQ]D�GL�³UH�DIULFDQL]]D]LRQH´���FKH�&DEUDO�WHRUL]]D�FRPH�OD�FRQFH]LRQH�GHOOD�ORWWD�DQWL�
FRORQLDOH�LQ�TXDQWR�©SURFHVVR�GL�ULWRUQR�DOOD�IRQWHª���
/¶LPSXOVR�RULJLQDULR�GHOOD�ULÀHVVLRQH�GL�&DEUDO�VXO�FRORQLDOLVPR�H�OD�ORWWD�DQWL�FRORQLDOLVWD�

q�XQD�FRQFH]LRQH�SROLYDOHQWH�GHOOD�VWRULD��/¶HVLVWHQ]D�VWRULFD�VRQR�JOL�LPSHJQL�FXOWXUDOL�±�LQ�
WHOOHWWXDOL��DUWLVWLFL��VSLULWXDOL�±�H�PDWHULDOL��SROLWLFL��HFRQRPLFL��SHU�FXL�XQ�SRSROR��XQD�VRFLHWj�

��� )��)DQRQ��/HV�GDPQpV�GH�OD�WHUUH��FLW���SS���������
��� &RPH�VSLHJD�&ROLQ�.LQJ��WUDGXWWRUH�LQJOHVH�GL�3ODFLGH�7HPSOHV��QHOOD�QRWD���GHO�WHVWR��LO�WHUPLQH�pYROXp�

VL�ULIHULVFH�D�©FRORUR�FKH�KDQQR�VXSHUDWR�L�PRGL�WUDGL]LRQDOL�GL�YLYHUH�H�SHQVDUH�GHO�SURSULR�JUXSSR�
HWQLFR�H�KDQQR�DVVXQWR�TXHOOL�GHOO¶2FFLGHQWHª��FIU��3��7HPSHOV��%DQWX�3KLORVRSK\��3UpVHQFH�$IULFDLQH��
3DULV�������S�������6HQJKRU�HUD�WUD�TXHVWL��&RPH�VRVWLHQH�-DQHW�9DLOODQW��©6HQJKRU�VL�UL¿XWz�GL�VFHJOLHUH�
WUD�OH�VXH�GXH�PDGUL�SDWULH��)UDQFLD�H�$IULFDª��-�*��9DLOODQW��%ODFN��)UHQFK�DQG�$IULFDQ��$�/LIH�RI�/HR�
SROG�6pGDU�6HQJKRU��+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH�>0$@�������S��������1HO�URPDQ]R�GL�)HUGL�
QDQG�2\RQR��XQ�SHUVRQDJJLR�VLPLOH�VL�SURQXQFLD�FRVu��LQ�XQ�PRPHQWR�G¶DQJRVFLD��©)UDWHOOL«�PD�FKL�
VLDPR"�&KL�VLDPR�QRL��XRPLQL�QHUL�FKLDPDWL�IUDQFHVL"ª��)��2\RQR��+RXVHER\��+HLQHPDQQ�(GXFDWLRQDO�
%RRNV��3RUWVPRXWK�>1+@�������S������4XHVWLRQH�YHUDPHQWH�LQWHUHVVDQWH��&IU��LO�SULPR�FDSLWROR�GHO�PLR�
OLEUR��7��6HUHTXHEHUKDQ��2XU�+HULWDJH��5RZPDQ�	�/LWWOH¿HOG��/DQKDP��0'�������

��� (TXLYDOHQWH�SRUWRJKHVH�GHO�IUDQFHVH�pYROXp�
��� &IU��$��&DEUDO��5HYROXWLRQ�LQ�*XLQHD��6HOHFWHG�7H[WV��0RQWKO\�5HYLHZ�3UHVV��1HZ�<RUN�������S�����
��� $��&DEUDO��5HWXUQ�WR�WKH�6RXUFH��6HOHFWHG�6SHHFKHV��0RQWKO\�5HYLHZ�3UHVV��1HZ�<RUN�������S�����



���

,O
SURPXRYH�IDWWLYDPHQWH�OD�VXD�DWWXDOLWj��1HO�UDSSRUWR�FRQ�O¶DPELHQWH�QDWXUDOH��QHO�FRQWHVWR�
GHOOH�UHOD]LRQL�VHGLPHQWDWH��VRFLDOL�H�VWRULFKH��SRSROL�GLIIHUHQWL�FRVWLWXLVFRQR�OD�SURSULD�HVL�
VWHQ]D��$OO¶LQWHUQR�GL�FRQ¿QL�QRQ�VHPSUH�IDYRUHYROL��VWRULH�H�FXOWXUH�DYDQ]DQR�H�VRQR�IDWWH�
DYDQ]DUH�GLDOHWWLFDPHQWH�FRPH�FRPXQLWj�XPDQH��QHOO¶DWWXDOLWj�GL�XQ�PRQGR�VWRULFR�YLVVXWR��
3HU�&DEUDO�OD�VWRULD�FXOWXUD�QRQ�q�PDL�VLQJRODUH��FRVWLWXLVFH�OD�SOXUDOLWj�GHL�YDUL�PRGL�GL�HVL�
VWHQ]D�GL�JUXSSL�XPDQL�PROWHSOLFL��GL�FRPXQLWj��GL�QD]LRQL��/D�VWRULD�FXOWXUD�q�XQD�WRWDOLWj�YD�
ULHJDWD�FKH�FRVWLWXLVFH�QHOO¶LQVLHPH�LO�YLYR�VWDUH�DO�PRQGR�GHOOD�QRVWUD�YDULHJDWD�XPDQLWj��,Q�
TXHVWD�SURVSHWWLYD�R�SRVL]LRQH�WHRULFD��O¶LGHD�GL�VWRULH�R�FXOWXUH�³DYDQ]DWH´�H�R�³LQ�ULWDUGR´�q�
LQDFFHWWDELOH��SURSULR�LQ�TXDQWR�XQD�WDOH�YLVLRQH�SULYLOHJLD�VXUUHWWL]LDPHQWH�LO�PRQGR�VWRULFR�
FXOWXUDOH�HXURSHR��6HFRQGR�WDOH�FRQFH]LRQH��FRPH�PHWWH�D�IXRFR�*LDQQL�9DWWLPR��©1RL�HXUR�
SHL�VLDPR�LO�PHJOLR�GHOO¶XPDQLWj�H�LO�FRUVR�GHOOD�VWRULD�q�VWUXWWXUDWR�LQ�PRGR�GD�UHDOL]]DUH�SL��
R�PHQR�FRPSOHWDPHQWH�TXHVWR�LGHDOH�FKH�LQFDUQLDPRª����/D�IRQWH�GL�TXHVWD�DXWR�DGXOD]LRQH�
QDUFLVLVWLFD�q�XQD�PHWD¿VLFD�VROLSVLVWLFD��HSLVWHPLFDPHQWH�LQVRVWHQLELOH��FLHFD�ULVSHWWR�DOOD�
VXD�FROORFD]LRQH�YLWDOH��8QD�WDOH�FRQFH]LRQH�SDUOD�FRPH�VH�SURQXQFLDVVH�OD�YHULWj�LQ�TXDQWR�
WDOH�PHQWUH��QHOOD�VXD�XPDQLWj��SDUOD�GHOOD�YHULWj�FKH�SURQXQFLD�DOO¶LQWHUQR�GHL�SURSUL�FRQ¿QL�
PRQGDQL��FKH�VFDPELD�SHU�LO�PRQGR��,URQLD�GHOOD�VRUWH��TXHVWD�DQJXVWD�YHGXWD�GD�SDUURFFKLD�
q�GLUHWWD�HUHGLWj�GHOO¶(Wj�GHL�/XPL��LQ�FXL�L�PDVVLPL�FOHULFL�GHOOD�FXOWXUD�HXURSHD�SHQVDURQR�
GL�SRWHU�DWWLQJHUH�DOO¶RQQLVFLHQ]D����3URSULR�TXHVWD�YLVLRQH�GHOOD�VWRULD�q�UHVSLQWD�FDWHJRULFD�
PHQWH�GD�&DEUDO�
6XR�SXQWR�GL�SDUWHQ]D�q�OD�FULWLFD�GL�RJQL�JHQHUH�GL�PHWD¿VLFD�GHOOD�VWRULD�±�FKH�VLD�GL�.DQW��

+HJHO�R�0DU[��WXWWL�³EUDYL´�¿JOL�GHOO¶,OOXPLQLVPR�±�FKH�FRQFHSLVFD�OD�VWRULD�GHO�PRQGR�FRPH�
XQ�XQLFR�SURFHVVR�FKH�WXWWR�LQJKLRWWH��XQD�YLVLRQH�FKH�FRQIHUPD�H�OHJLWWLPD�OD�FRQTXLVWD�GHL�
SUHVXQWL�SRSROL�VRWWRVYLOXSSDWL�GD�SDUWH�GHL�SRSROL�VYLOXSSDWL����&DEUDO�FRQFRUGD�JLj��LGHDO�
PHQWH��FRQ�TXDQWR�VRVWHUUj�&DVWRULDGLV��TXDQGR�DIIHUPD�FKH�ELVRJQD�UHVSLQJHUH�OD�YLVLRQH�
LPSHULDOH�HXURSHD��VHFRQGR�FXL��©,Q�YHULWj�QRQ�F¶q�FKH�XQD�VWRULD�H�LQ�FLz�FKH�FRQWD�TXHVWD�
VWRULD�FRLQFLGH�FRQ�OD�QRVWUDª����6HFRQGR�TXHVWD�FRQFH]LRQH��OD�VWRULD�R�VWRULFLWj�HXURSHD�q�OD�
YHULWj�GHOO¶HVLVWHQ]D�XPDQD�FRPH�WDOH�HG�q�FRPSUHVD�FRPH�SXQWR�GL�LQFRQWUR�©WUDVFHQGHQ�
WDOPHQWH�REEOLJDWR�GL� WXWWH� OH�VWRULH�SDUWLFRODULª����6HFRQGR�TXHVWR�VFKHPD�� OD�FRQTXLVWD�H�
O¶HVSDQVLRQH�FRORQLDOH�DJHYROD�O¶LQFRQWUR�³WUDVFHQGHQWDOPHQWH�REEOLJDWR´�GL�WXWWH�OH�³VWRULH�
SDUWLFRODUL´�DOO¶LQWHUQR�GHL�FRQ¿QL�GHOOD�YHUD�HVLVWHQ]D�XPDQD��RVVLD�GHOOD�VWRULD�HXURSHD��3HU�
SULQFLSLR�q�TXHVWD�LO�UHVRFRQWR�PDJLVWUDOH�GHOO¶XPDQLWj��SRLFKp�DO�GL�Oj�GHOO¶2FFLGHQWH�VL�WURYD�
VROR�XQR�VWDWR�VHOYDJJLR��ELVRJQRVR�GL�DGGRPHVWLFDPHQWR��$QFKH�SHU�LO�FRQWUDWWR�VRFLDOH�GL�
5RXVVHDX�OD�³OLEHUWj�FLYLOH´�q�SUHIHULELOH�D�TXHVWD�³YHUJLQLWj´�VHOYDJJLD��Ê�TXHVWR�FRQFHWWR�

��� *��9DWWLPR��/D�VRFLHWj�WUDVSDUHQWH��*DU]DQWL��0LODQR�������S�����
��� &RPH�VRVWLHQH�,VDLDK�%HUOLQ��©,O�GLFLRWWHVLPR�VHFROR�q�IRUVH�O¶XOWLPR�SHULRGR�QHOOD�VWRULD�GHOO¶(XURSD�

RFFLGHQWDOH� LQ�FXL� O¶RQQLVFLHQ]D�VHPEUz�XQD�PHWD�SRVVLELOH�SHU� O¶XRPRª��,��%HUOLQ��7KH�$JH�RI�(Q�
OLJKWHQPHQW��0HQWRU��1HZ�<RUN�������S������

��� ,Q�TXDQWR�D�TXHVWR�OD�ULÀHVVLRQH�VXOOD�VWRULD�GL�&DEUDO�q�SL��DI¿QH�D�TXHOOD�GL�*LDPEDWWLVWD�9LFR�H�-R�
KDQQ�*RWWIULHG�+HUGHU��FKH�D�TXHOOD�GHL�¿ORVR¿�³LFRQH´�GHOOD�WUDGL]LRQH�RFFLGHQWDOH��FRPH�.DQW��+HJHO��
5RXVVHDX��0DU[��FKH�GLVFXWR�QHO�PLR�OLEUR��7��6HUHTXHEHUKDQ��&RQWHVWHG�0HPRU\��7KH�,FRQV�RI�WKH�
2FFLGHQWDO�7UDGLWLRQ��FLW��&IU��,��%HUOLQ��9LFR�DQG�+HUGHU��+RJDUWK��/RQGRQ�������

��� &��&DVWRULDGLV��7KH�*UHHN�3ROLV�DQG�WKH�&UHDWLRQ�RI�'HPRFUDF\��LQ�©*UDGXDWH�)DFXOW\�-RXUQDOª��������
������S�����

��� ,ELGHP�
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HXURFHQWULFR��UHVWULWWLYR�¿QR�D�HVVHUH�SDUDOL]]DQWH��FKH�GHYH�HVVHUH�UHVSLQWR�SHU�DIIHUUDUH�LO�FD�
UDWWHUH�GHOOD�ORWWD�DQWL�FRORQLDOLVWD�DIULFDQD�FRPH�VIRU]R�SHU�ULYHQGLFDUH�OD�VWRULD��1HO�UHVSLQ�
JHUOR��LO�FRORQLDOLVPR�q�YLVWR�FRPH�XQ¶LQWHUUX]LRQH�R�XQ�EORFFR�GHOOD�VWRULFLWj�GHL�FRORQL]]DWL�

6H�QRQ�GLPHQWLFKLDPR� OD�SURVSHWWLYD�VWRULFD�GHL�SL��JUDQGL�HYHQWL�GHOO¶XPDQLWj�� VH��QHO� ULVSHWWR�
GRYXWR�D�WXWWH�OH�¿ORVR¿H��QRQ�GLPHQWLFKLDPR�FKH�LO�PRQGR�q�FUHD]LRQH�GHOO¶XRPR��LO�FRORQLDOLVPR�
SXz�HVVHUH�FRQVLGHUDWR�FRPH�SDUDOLVL�R�GHYLD]LRQH�R�RVWDFROR�DOOD� VWRULD�GL�XQ�SRSROR�D� IDYRUH�
GHOO¶DFFHOHUD]LRQH�GHOOR�VYLOXSSR�VWRULFR�GL�DOWUL�SRSROL����

1HOOD�PLVXUD� LQ�FXL� OD� OLEHUD]LRQH�QD]LRQDOH� VXSHUD� O¶LQWHUUX]LRQH�FRORQLDOH�GHOOD� VWRUL�
FLWj�GHO�FRORQL]]DWR��HVVD�q�XQ�SURFHVVR�GL�ULWRUQR�³DOOD�IRQWH´�GD�FXL�JOL�XRPLQL�WHVVHYDQR�
OH�¿OD�GHOOD�SURSULD�HVLVWHQ]D��SULPD�GHOO¶RSSUHVVLRQH�FRORQLDOLVWD��,O�³PRQGR�q�FUHD]LRQH´�
GHOO¶HVLVWHQ]D�XPDQD��8Q�PRQGR�Gj�OXRJR�D�XQ¶XPDQLWj�VSHFL¿FD�H�QH�q�FRVWLWXLWR��4XHVWD�
VSHFL¿FLWj�q�DWWXDOL]]DWD�QHO�OLQJXDJJLR�H�QHL�YDUL�PRGL�GL�HVVHUH�H�DJLUH�FKH�VRQR�HVSUHVVLRQH�
GL�HN�VLVWHQWLD�XPDQD��LQ�IRUPD�FXOWXUDO�OLQJXLVWLFD�HG�HFRQRPLFR�SROLWLFD����/D�ORWWD�FRQWUR�LO�
FRORQLDOLVPR�q�XQD�UHD]LRQH�DO�FRQJHODPHQWR��DO�VRIIRFDPHQWR�FRORQLDOLVWD�GL�TXHVWR�PRQGR��
ODQFLDWR�QHOOD�ULYHQGLFD]LRQH�GHOOH�VXH�SRVVLELOLWj�VRIIRFDWH��&Lz��WXWWDYLD��QRQ�FRPSRUWD�XQ�
ULWRUQR�D�YDORUL� WUDQVLVWRULFL�QHUL��DOOD�6HQJKRU��&RPH�KD� VRWWROLQHDWR�SXQWXDOPHQWH�$LPp�
&pVDLUH��©&RORQL]]D]LRQH FRVL¿FD]LRQH��FKRVL¿FDWLRQª����'LVIDUH�TXHVWD�FRVL¿FD]LRQH�q�UL�
YHQGLFDUH�O¶HN�VLVWHQWLD�GL�FKL�KD�VXELWR�OD�FRORQL]]D]LRQH�LQ�XQ�SURFHVVR�FRQFUHWR�GL�³ULWRUQR�
DOO¶RULJLQH´��FKH�QRQ�UHSOLFD�LO�SDVVDWR�Qp�SURVSHWWD�XQ�ULWRUQR�DOOD�QDWXUD��Ê�DSHUWXUD�YHUVR�
LO�IXWXUR�ROWUH�OH�SRVVLELOLWj�GL�XQ�SDVVDWR�VRIIRFDWR�QHO�SURFHVVR�GL�LPSHJQR�QHOOH�XUJHQ]H�
DWWXDOL����
&DEUDO�GHVFULYH�TXHVW¶DWWXDOLWj�FRVL¿FDWD�FRPH�³SDUDOLVL´��³GHYLD]LRQH´��³EORFFR´�GHOO¶HN�

VLVWHQWLD�XPDQD�GHO�FRORQL]]DWR��4XHVWL�WHUPLQL�LOOXVWUDQR�O¶LQWHUUX]LRQH�¿QR�DOO¶DV¿VVLD�GL�XQD�
VWRULD�LO�FXL�VFKLXGHUVL�QRQ�SUHFHGH�O¶DWWXDOLWj�GHOOD�VXD�HVLVWHQ]D��SRLFKp�TXDQWR�q�VWDWR�EORFFD�
WR�q�OD�YLWD�YLVVXWD��OH�VWRULH�FXOWXUH�GHOOH�YDULH�FRPXQLWj�DIULFDQH�FKH�FRVWLWXLVFRQR��QHOOD�ORUR�
WRWDOLWj��L�SRSROL�GHOO¶$IULFD��4XHVWR�EORFFR��TXHVWD�GHYLD]LRQH�VL�FRDJXOD�LQ�YDULH�IRUPH�UDW�
WUDSSLWH�GL�HVLVWHQ]D�FRORQL]]DWD��VRYULPSRVWH�DOOH�SUHFHGHQWL�IRUPH�SDUDOL]]DWH��VHPLGLVWUXWWH�
H�UHVH�FRVu�LPSRWHQWL��/¶LPSDWWR�GHOOD�FRQTXLVWD�FRORQLDOH�±�OD�FRVWUX]LRQH�GL�FLWWj��OD�FUHD]LRQH�
GL�QXRYL�VHJPHQWL�GL�VRFLHWj�RFFLGHQWDOL]]DWL�±�LPSRQH�XQ�RUGLQH�GLIIHUHQWH�GL�VWRULFLWj�

1HL�SDHVL�FRORQL]]DWL��GRYH�OD�FRORQL]]D]LRQH�KD�EORFFDWR�FRPSOHWDPHQWH�LO�SURFHVVR�VWRULFR�GHOOR�
VYLOXSSR�GHL�SRSROL�VRJJLRJDWL�>«@�LO�FDSLWDOLVPR�LPSHULDOLVWD�KD�LPSRVWR�QXRYL�WLSL�GL�UHOD]LRQL�

��� $��&DEUDO��5HYROXWLRQ�LQ�*XLQHD��6HOHFWHG�7H[WV��FLW��S�����
��� 6HFRQGR�O¶XVR�KHLGHJJHULDQR�GL�TXHVWR�WHUPLQH��8VR�LQ�TXHVWR�FRQWHVWR�HN�VLVWHQWLD�SHU�GHVLJQDUH�O¶DW�

WXDOLWj�GHOOD�YLWD�XPDQD��FRPH�FRQFUHWH]]D�GHO�YLYHUH�QHO�PRQGR��HG�³HVLVWHQ]D´�FRPH�LO�PRQGR�LQ�FXL�
VL�DWWXD�O¶HN�VLVWHQWLD�

��� $��&pVDLUH��'LVFRXUV�VXU�OH�&RORQLDOLVP��3UpVHQFH�$IULFDLQH��3DULV�������������S�����
��� Ê�LPSRUWDQWH�ULOHYDUH�FKH�LQ�TXHVWD�FRQFH]LRQH�OD�SRVL]LRQH�DQWL�FRORQLDOLVWD�q�PRVVD�GD�XQD�VSLQWD�

³FRQVHUYDWULFH´��³DQWLTXDULD´��SHU�GLUOD�FRQ�1LHW]VFKH��SURSULR�LQ�TXDQWR�IURQWHJJLD�XQ¶LQWUXVLRQH�VWUD�
QLHUD�H�KD�FRPH�XQLFR�VFRSR�GL�SUHVHUYDUH�O¶HUHGLWj�PLQDFFLDWD��&RPH�KD�PRVWUDWR�)DQRQ�q�QHOOD�H�FRQ�
OD�ORWWD�DQWL�FRORQLDOLVWD�FKH�HVVD�VYLOXSSD�±�ROWUH�DOO¶DXWRFULWLFD�GHO�SDVVDWR�±�L�GLVSRVLWLYL�FULWLFL�FRQ�FXL�
VHWDFFLDUH�JOL�DVSHWWL�UHWURJUDGL�GHO�SDVVDWR�SHU�FROWLYDUH�TXHOOL�FKH�VRVWHQJRQR�OR�VIRU]R�WHVR�DO�³ULWRUQR�
DOO¶RULJLQH´��FIU��)��)DQRQ��/¶DQ�9�GH�OD�5HYROXWLRQ�DOJpULHQQH��FLW���



���

,O
DOOH�VRFLHWj�LQGLJHQH��OD�FXL�VWUXWWXUD�q�GLYHQWDWD�SL��FRPSOHVVD�H�KD�IRPHQWDWR��VFDWHQDWR�FRQWUDG�
GL]LRQL�H�FRQÀLWWL�VRFLDOL��KD�LQWURGRWWR�FRO�GHQDUR�H�OR�VYLOXSSR�GL�PHUFDWL�HVWHUQL�H�LQWHUQL�QXRYL�
HOHPHQWL�QHOO¶HFRQRPLD��KD�IDWWR�QDVFHUH�QXRYH�QD]LRQL�GD�JUXSSL�XPDQL�R�GD�SRSROL�FKH�VL�WURYD�
YDQR�D�OLYHOOL�GLIIHUHQWL�GL�VYLOXSSR�VWRULFR����

,Q�TXHVWR�PRGR�LO�³FDSLWDOLVPR�LPSHULDOLVWD´�LPSRVWR�FRQ�XQD�FRQTXLVWD�EUXWDOH��FRQ�³O¶DFFX�
PXOD]LRQH�SULPLWLYD´�GHVFULWWD�GD�0DU[��KD�LQVHULWR�O¶$IULFD�QHO�PHUFDWR�PRQGLDOH�FRPH�IRQWH�
GL�PDWHULH�SULPH�H�GL�YDUL�WLSL�GL�VIUXWWDPHQWR�VFKLDYLVWLFR�GHO�ODYRUR��+D�JHQHUDWR�XQD�VRFLHWj�
IUDPPHQWDWD�QHOOD�VRWWRPLVVLRQH��GD�XQ�ODWR�KD�FRVWLWXLWR�FRPXQLWj�GLYHUVL¿FDWH�QHO�ORUR�DVSHWWR�
HWQLFR�GL�IDFFLDWD��YDOH�D�GLUH�XQD�PLQRUDQ]D�RFFLGHQWDOL]]DWD��pYROXp��DVVLPLODGR��R�SRVWD�D�GL�
YHUVL�JUDGL�GL�YLFLQDQ]D�R�ORQWDQDQ]D�GDOO¶2FFLGHQWH��OD�FXL�HVLVWHQ]D�HUD�GLUHWWDPHQWH�FROOHJDWD�
D�TXHVWD�LQHGLWD�VLWXD]LRQH�FRORQLDOH�H�DWWXDWD�QHO�VXR�DPELWR����,O�³ULWRUQR�DOO¶RULJLQH´�PLUD�DO�
VXSHUDPHQWR�GL�TXHVWR�VFLVPD��4XHVWD�VFLVVLRQH�±�OD�ULGX]LRQH�GHOO¶DIULFDQR�D�XQR�GHL�WDQWL�RJJHWWL�
RFFLGHQWDOL]]DWL�PRGHUQL��XQ�RJJHWWR�LQGLJHQR�GL�FXULRVLWj�HVRWLFD��SURGRWWR�VRWWR�LO�FRQWUROOR�GHOOD�
PDQLSROD]LRQH�RFFLGHQWDOH�±�LQDXJXUD�O¶XVFLWD�GHOO¶$IULFD�GDOOD�VWRULD��&RPH�SXQWXDOL]]D�&DEUDO��
©Ê�QHFHVVDULD�XQD�GLVWLQ]LRQH�WUD�OD�VLWXD]LRQH�GHOOH�PDVVH��FKH�SUHVHUYDQR�OD�ORUR�FXOWXUD��H�TXHOOD�
GHL�JUXSSL�VRFLDOL�SL��R�PHQR�DVVLPLODWL��FKH�VRQR�WDJOLDWL�IXRUL�H�FXOWXUDOPHQWH�DOLHQDWLª�����Ê�XQ�
SXQWR�FUXFLDOH��FKH�LPSRQH�OD�SRVL]LRQH�GHO�³ULWRUQR�DOO¶RULJLQH´�QHOOD�VXD�DWWXDOL]]D]LRQH�DXWR�
QRPD�FRQFUHWD��/D�FRPXQLWj�ULVWUHWWD�GHJOL�DIULFDQL�RFFLGHQWDOL]]DWL�VSHULPHQWD�OD�VXD�HVLVWHQ]D�
FRORQL]]DWD�FRPH�XQD�PDUJLQDOL]]D]LRQH�FRVWDQWH��XQD�FDQFHOOD]LRQH�VHPSUH�SL��FRPSOHWD�GHOOD�
SURSULD�HUHGLWj�DIULFDQD��,Q�RJQL�DVSHWWR�GHOOD�YLWD��FRVWRUR�R�VL�LPSHJQDQR�D�VPLQXLUH�VH�VWHVVL�R�
VRSSRUWDQR�DWWDFFKL�DOOD�ORUR�GLJQLWj��/D�SROLWLFD��OD�UHOLJLRQH�H�RJQL�DVSHWWR�GHOOD�YLWD�TXRWLGLDQD�
GLYHQWDQR�XQR�VIRU]R�FRVWDQWH��HVSOLFLWR�R�LPSOLFLWR��GL�GHSUH]]DUH�TXDQWR�Gj�VLJQL¿FDWR�DO�SDVVDWR�
H�DOOD�FRPXQLWj�QDWLYD��GD�FXL�VL�q�HVWUDQLDWR�O¶DIULFDQR�RFFLGHQWDOL]]DWR��(VVHUH�FLz�FKH�VL�q�±�pYR�
OXp�R�DVVLPLODGR�±�FRPSRUWD�SHU�FRVWRUR�LO�WRUPHQWR�FRVWDQWH�GHOOD�SURSULD�DXWR�HVWUDQHD]LRQH��
8QR�VFDPSR�q�GLYHQWDUH�LQVHQVLELOL��FROWLYDUH�O¶LQVHQVLELOLWj�H�ULGHUH�GHOO¶LQIDQWLOLVPR�SULPLWLYR�
GHO�SURSULR�SDVVDWR��2��LQ�DOWHUQDWLYD��HVDOWDUH�O¶DIULFDQLWp�FRQ�OD�UHWRULFD��DOOD�6HQJKRU��FRPH�©LO�
UHJQR�GHOO¶LQIDQ]LD�LQ�FXL�OD�QpJULWXGH�q�LO�UHª���8Q¶DOWUD�YLD�GL�VFDPSR�q�HYLWDUH�LQFRQWUL�LPED�
UD]]DQWL��DXWR�HVFOXVLRQH�H�PDUJLQDOLWj�DXWR�LPSRVWH����/D�PDVVD�LQGLJHQD�UXUDOH��GDOO¶DOWUD�SDUWH��
VXELVFH�LO�GRPLQLR�FRORQLDOH�FRPH�LQGLJHQ]D��HVFOXVLRQH�H�PDUJLQDOLWj��,O�JRYHUQR�FRORQLDOH�LQ�
WXWWH�OH�VXH�LVWLWX]LRQL�±�HFRQRPLFKH��SROLWLFKH��FXOWXUDOL�UHOLJLRVH��HGXFDWLYH�±�LQ�TXDQWR�q�OD�FRQ�
WLQXD]LRQH��FRQ�DOWUL�PH]]L��GHOOD�VDQJXLQRVD�FRQTXLVWD�LQL]LDOH��EDQDOL]]D�OH�WUDGL]LRQL�H�V¿GD�OD�

��� $��&DEUDO��5HWXUQ�WR�WKH�6RXUFH��6HOHFWHG�6SHHFKHV��FLW���S������
��� ,Q�DOWUL�WHUPLQL��6HQJKRU�q�FRPH�XQ�TXDOXQTXH�PHPEUR�GHOOD�VHUYLW��FKH�SUHIHULVFD�SDUODUH�LO�IUDQFHVH�SLXW�

WRVWR�FKH�OD�OLQJXD�QDWLYD��q�XQ�pYROXp�SHUFKp�LQ�RJQL�FDVR�LO�OLQJXDJJLR��OD�FXOWXUD�VWUDQLHUD�DVVXQWD�HVHUFLWD�
VX�GL�OXL�XQD�VSLQWD�SL��IRUWH�GHOOD�FXOWXUD�H�GHO�OLQJXDJJLR�RULJLQDUL��GHWHUPLQDQGRQH�GHVLGHUL�H�DVSLUD]LRQL�
YLWDOL���Ê�FKLDUR�FKH�6HQJKRU�q�LPSUHJQDWR�GHOOD�FXOWXUD�VWUDQLHUD�LQ�XQ�PRGR�PROWR�GLIIHUHQWH�ULVSHWWR�DO�
SHUVRQDOH�GL�VHUYL]LR��6HQJKRU�q�XQ�PDHVWUR�GHO�IUDQFHVH�H�DFFHWWD�O¶DUURJDQ]D�FXOWXUDOH�GHOOD�)UDQFLD��/D�
VHUYLW��ULVSROYHUD�XQ�IUDQFHVH�DSSURVVLPDWLYR�FKH�SXz�SURFXUDUH�TXDOFKH�DXWRFRPSLDFLPHQWR�PD�FKH��LQ�
RFFDVLRQL�GL�SDUWLFRODUH�VIRU]R�H�WHQVLRQH��SXz�HVVHUH�IDFLOPHQWH�VRVWLWXLWR�GDOOD�SURSULD�OLQJXD�G¶RULJLQH��
FKH�VLD�OLQJDOD�R�ZRORI��PHQWUH�LO�IUDQFHVH�GL�6HQJKRU�q�LQWLPDPHQWH�UDGLFDWR�QHOOD�VXD�VWHVVD�DIULFDQLWp��

��� $��&DEUDO��5HWXUQ�WR�WKH�6RXUFH��6HOHFWHG�6SHHFKHV��FLW���S�����
��� /�6��6HQJKRU��/DWLQLWp�HW�1pJULWXGH��FLW���S�����
��� )DQRQ�GLVFXWH�OD�FULWLFD�FRORQLDOLVWD�IUDQFHVH�GHOOH�UHOD]LRQL�PDWULPRQLDOL�LQGLJHQH�LQ�$OJHULD��FIU��)��

)DQRQ��/¶DQ�9�GH�OD�UHYROXWLRQ�DOJpULHQQH��FLW���SS���������
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ORUR�YDOLGLWj��OD�ORUR�DVSHWWDWLYD�GL�IXWXUR��&Lz�FKH�SULPD�GHOOD�FRQTXLVWD�SURVSHUDYD�FRPH�
UHOLJLRQH�LQGLJHQD��q�RUD�ULGLFROL]]DWR�FRPH�VXSHUVWL]LRQH�GDL�QXRYL�FRQYHUWLWL�DO�FDWWROL�
FHVLPR��GHYRWL�GHOOD�6DQWD�9HUJLQH��/D�PHGLFLQD�H�OD�FRQRVFHQ]D�LQGLJHQD�q�VEHIIHJJLDWD�
FRPH�IRUPXOD�PDJLFD�DOWUHWWDQWR�VXSHUVWL]LRVD��,Q�EUHYH��LO�PRQGR�GHOOH�RULJLQL�q�ULGRWWR�
D�XQR�VWDGLR� WUDJLFDPHQWH�SULPLWLYR�R��QHO�PLJOLRUH�GHL�FDVL�� WUDJLFRPLFR�H� LQ�RJQL�FDVR�
WRWDOPHQWH�LUULOHYDQWH�SHU�L�ELVRJQL�GHOOD�YLWD�YLVVXWD��,Q�WXWWR�TXHVWR�L�QDWLYL�ULFRQRVFRQR�
OD� YLROHQ]D� GHOOD� SUHVHQ]D� VWUDQLHUD�� FRPH�PRUWH� GHL� ORUR� YDORUL� SL�� HVVHQ]LDOL�� /H� ORUR�
YLWH� VHQ]D�YDORUH� OL� ULPDQGDQR� FRVWDQWHPHQWH� DO� SDVVDWR� SHUGXWR��/¶LQGLJHQ]D�PDWHULDOH�
H�FXOWXUDOH��HVDFHUEDWD�GDOOD�PHPRULD�GHOOD�YLWD�DQWHULRUH�SHUGXWD�±� LQFDUQD]LRQH�GL�XQD�
VWRULD� VFRQ¿WWD�±� q� LO� ORUR� WRUPHQWR�TXRWLGLDQR��4XHVWR� VFLVPD�QHOO¶HVLVWHQ]D� DIULFDQD� q�
GXQTXH�VSHULPHQWDWR�GDOOD�PDVVD�LQGLJHQD�FRPH�XPLOLD]LRQH�GDOO¶pYROXp�H�FRPH�LQGLJHQ]D�
H�YLROHQ]D��4XHVWD�q�OD�QHJDWLYLWj�RULJLQDULD��GD�FXL�XVFLUH�DWWXDQGR�LO�SURJHWWR�GHO�³ULWRU�
QR�DOO¶RULJLQH´��4XHVWR�QRVWUR�HVVHUH�QHO�PRQGR�� LQ�VHQVR�KHLGHJJHULDQR��q�¿VVDWR�QHOOD�
YLWD�TXRWLGLDQD�GDOOD�URXWLQH�ULSHWLWLYD�GHO�³JLRUQR�GRSR�JLRUQR´��/D�VWUXWWXUD�GHOOD�VRFLHWj�
H� OD� VXD�JHUDUFKLD�q�PDQWHQXWD�GDOOD�YDULHWj�GHOO¶LQWUHFFLR�GL� UHOD]LRQL�H� LVWLWX]LRQL�FHQ�
WUDWH�VXOOD�IXQ]LRQDOLWj�SHU� OD�YLWD�TXRWLGLDQD��1RUPH��FRVWXPL�H�VWLOL�GL�FRPSRUWDPHQWR��
WDFLWDPHQWH�DFFHWWDWL�GDL� VHJPHQWL�GHOOD� VRFLHWj�� VRIIRFDQR� L�FRQÀLWWL� H�TXHVWR�HTXLOLEULR�
HJHPRQLFR�OXEUL¿FD�XQ�VLVWHPD�VWUXPHQWDOH��FKH�SHUSHWXD�H�JDUDQWLVFH� O¶LQWHUVFDPELR�GL�
ELVRJQL� H� VHUYL]L� QHOO¶HVLVWHQ]D� TXRWLGLDQD�� ,Q� TXHVWR�PRGR�� FRPH� DYHYD� JLj� FRPSUHVR�
0DU[��YHQJRQR�¿VVDWH�OH�³LGHH�GHOOD�FODVVH�GLULJHQWH´�FRPH�³OH�LGHH�GRPLQDQWL�SHU�RJQL�
HSRFD´��$QFKH�+HLGHJJHU�DYHYD�ULFKLDPDWR�O¶DWWHQ]LRQH�VX�FRPH�FL�VL�ULGXFD�D�FLz�FKH�VL�
ID��QHO�VHQVR�GL�XQD�VWDVL�PRQGDQD��GL�XQ¶DFFHWWD]LRQH�FRPSLDFHQWH�GHOOD�URXWLQH��VRVWHQXWD�
H�QXWULWD�GDOO¶HJHPRQLD�GHOOH�³LGHH�JXLGD´�
/D�VRFLHWj�FRORQL]]DWD�q�GH¿FLWDULD�QHO�VXR�FHPHQWR�VRFLR�VWRULFR��3HU�TXHVWD�UDJLRQH�OD�

VXD�LPSURGXWWLYLWj�q�FRPSHQVDWD�GDOOD�EUXWDOLWj��Ê�OD�YLROHQ]D�H�QRQ�VRQR�OH�LGHH�D�PDQWH�
QHUH�OD�SDFH�H�OD�VWDELOLWj�TXRWLGLDQH����,O�QDWLYR�RFFLGHQWDOL]]DWR��FRPH�L�GLIIHUHQWL�VWUDWL�
GHOOD�VRFLHWj�HXURSHD�FKH�FRORQL]]D��QRQ�SUHQGH�SDUWH�D�XQD�³TXRWLGLDQLWj´�FKH�VLD�OHJLWWLPD�
DJOL�RFFKL�GHOOD�PDVVD��FRQ�FXL�FRQGLYLGH�WXWWDYLD�OR�VWDWR�GL�VRJJHWWR�FRORQL]]DWR��&RPH�
SXUD� LPLWD]LRQH�� O¶pYROXp�R�DVVLPLODGR�RIIHQGH� OH�VHQVLELOLWj�GHJOL�DOWUL�QDWLYL�FRQ� LO� VXR�
VWDWXV��/D�PDVVD�LQGLJHQD��LQYHFH��VL�PDQWLHQH�SHU�FLz�FKH�q�±�LEHUQDWD�LQ�XQ¶DGHVLRQH�D�
XQ¶HUHGLWj� IRVVLOL]]DWD�±�GLVSUH]]DQGROR��6XSHUDQGR�TXHVWR� VFLVPD�SHUYHUVR�� OD� VWRULFLWj�
GHOOD�ORWWD�LQDXJXUD�O¶DWWXDOLWj�GHO�³ULWRUQR�DOOH�RULJLQL´��&RPH�DIIHUPD�&DEUDO�

>���@�q�DOO¶LQWHUQR�GHO�TXDGUR�GL�TXHVWR�GUDPPD�TXRWLGLDQR��FRQWUR�OD�FRSHUWXUD�GHO�VROLWR�FRQIURQWR�
YLROHQWR�WUD�OD�PDVVD�GHOOD�SRSROD]LRQH�H�OD�FODVVH�GLULJHQWH�>HXURSHD@��FKH�YLHQH�FROWLYDWR�H�VL�VYL�
OXSSD�QHOOD�SLFFROD�ERUJKHVLD�LQGLJHQD�>RFFLGHQWDOL]]DWD@�XQ�VHQVR�GL�DPDUH]]D�H�XQ�FRPSOHVVR�GL�
IUXVWUD]LRQH��$OOR�VWHVVR�WHPSR��VL�GLYHQWD�VHPSUH�SL��FRVFLHQWL�GL�XQ�LPSHOOHQWH�ELVRJQR�GL�PHWWHUH�
LQ�GLVFXVVLRQH�LO�SURSULR�VWDWXV�PDUJLQDOH�H�ULVFRSULUH�OD�SURSULD�LGHQWLWj��&RVu�FL�VL�ULYROJH�DO�SRSROR��
DOOD�PDVVD�GHL�QDWLYL��DOO¶HVWUHPR�RSSRVWR�GHO�FRQÀLWWR�VRFLR�FXOWXUDOH���

��� &IU��)��)DQRQ��/HV�GDPQpV�GH�OD�WHUUH��FLW���FDS����Ê�LQWHUHVVDQWH�FKH�DQFKH�0DUWLQ�/XWKHU�.LQJ�-U��QRWL�
TXHVWR�VWDWR�QHOOH�VRFLHWj�VRWWRSRVWH�D�VHJUHJD]LRQH�UD]]LDOH��FIU��0�/��.LQJ�-U���2XU�6WUXJJOH��LQ�D�FXUD�
GL�-��0��:DVKLQJWRQ��,�+DYH�D�'UHDP��:ULWLQJV�DQG�6SHHFKHV�WKDW�&KDQJHG�WKH�:RUOG��+DUSHU&ROOLQV��
1HZ�<RUN�������S�����
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,O
4XHVWR�ULYROJHUVL�DOOD�³PDVVD�GHL�QDWLYL´�q�LO�PRPHQWR�LQL]LDOH�GHOOD�SRVVLELOLWj�WUDVIRU�

PDWLYD�D�GLVSRVL]LRQH�GHOO¶LQGLJHQR�RFFLGHQWDOL]]DWR��FKH�KD�OD�VXD�RULJLQH�QHOOD�QHJDWLYLWj�
GHO�VXR�³FRPSOHVVR�GL�IUXVWUD]LRQH´��Ê�XQ�PRPHQWR�VLPLOH�D�TXHOOD�URWWXUD�GHOO¶HVLVWHQ]D�
TXRWLGLDQD�FRPH�XWLOL]]DELOLWj�LQWUDPRQGDQD�±�QHO�FRQWHVWR�GHOOD�FXOWXUD�RFFLGHQWDOH�±�GD�
FXL�QXRYDPHQWH�³VL�DQQXQFLD�LO�PRQGR´��SHU�GLUOD�FRQ�+HLGHJJHU��,O�QDWLYR�RFFLGHQWDOL]�
]DWR�VL�XQLVFH�DOO¶HVSORVLRQH�DQWL�FRORQLDOLVWD��R�VL�UHQGH�IXQ]LRQDOH�DO�VXR�HVRUGLR���UL¿X�
WDQGR�LO�VXR�VWDWR�H�ULDGDWWDQGR�FRQ�VXFFHVVR�OD�SURSULD�LQGLJHQL]]D]LRQH��QHOOD�VWRULFLWj�
HPHUJHQWH�GHOOD�UHVLVWHQ]D�DQWL�FRORQLDOLVWD��Ê�LO�PRPHQWR�FKH�Gj�RULJLQH�D�XQ�LPSHJQR�GL�
WUDVIRUPD]LRQH�HVLVWHQ]LDOH��¿QDOL]]DWR�D�FRPEDWWHUH�XQD�YLWD�HVWUDQLDWD��Ê�LO�PRPHQWR�GL�
XQD�GHFLVLRQH�VWRULFD�HG�HVLVWHQ]LDOH��GL�XQD�ULVSRVWD�DOOD�FKLDPDWD�GHOOD�FRVFLHQ]D��LQ�XQ�
SUHJQDQWH�VHQVR�KHLGHJJHULDQR��FKH�GLVWDFFD� O¶DVVLPLODGR�GDOO¶DXUD�FRQIHULWDJOL�GDO�VXR�
³VWDWXV´�H�Gj�LQL]LR�DOOD�PHWDPRUIRVL��JUD]LH�D�FXL�WRUQD�D�LPPHUJHUVL�QHOOD�VWRULFLWj�GHOOD�
PDVVD�LQGLJHQD��$IIHUUDUH�TXHVWH�SRVVLELOLWj�VLJQL¿FD�DFFHWWDUH�OD�³SRWHQ]LDOLWj�G¶HVVHUH´�
GHOOD�VWRULFLWj�LQGLJHQD��FRQ�XQD�ULVSRVWD�UDGLFDOPHQWH�DIIHUPDWLYD��/¶DXWR�VUDGLFDPHQWR�
GHOO¶DVVLPLODGR� GHYH�HVVHUH� LQWUDSUHVR�©QHL� IDWWL� H�QRQ�D�SDUROHª����4XHVW¶XOWLPR�SXQWR�
q�IRQGDPHQWDOH��SURSULR�LQ�TXDQWR�q�VROR�FRVu�FKH�q�DIIHUPDWD�H�VRVWDQ]LDWD�OD�YHUDFLWj�
DXWHQWLFLWj�GHO�ULWRUQR��/D�PDVVD�LQGLJHQD�GDOO¶DOWUD�SDUWH�YHGH�LQ�TXHVWH�¿JOLH�H�¿JOL�GHO�
SDHVH�ULWRUQDWL�GDOO¶RFFLGHQWDOL]]D]LRQH��XQ�FDYDOOR�GL�7URLD�JUD]LH�D�FXL�V¿GDUH�OD�IRU]D�
LPSODFDELOH�GHL� FRORQLDOLVWL���� ,Q�TXDQWR� DFFHWWD�TXHVWL� QDWLYL�RFFLGHQWDOL]]DWL�� OD�PDVVD�
LQGLJHQD�FRPLQFLD�D�PHWWHUH�LQ�TXHVWLRQH�LO�SURSULR�DWWDFFDPHQWR�D�RJQL�DVSHWWR�GHOOD�VXD�
HUHGLWj��4XHVWD�DFFHWWD]LRQH�FRPSRUWD�O¶DEEDQGRQR�GL�FUHGHQ]H�H�LGHH�DUFDQH�H�REVROHWH��
DO�GL�Oj�GHOOD�VFHOWD�FRVFLHQWH��SHU�LO�FDUDWWHUH�GLDOHWWLFR�VWHVVR�GHOO¶LQFRQWUR�GL�TXHVWL�GXH�
VHJPHQWL�GHOOD�VRFLHWj�FRORQL]]DWD��H�SHU�OH�HVLJHQ]H�H�OH�GLI¿FROWj��PD�DQFKH�SHU�OH�SRV�
VLELOLWj�GHO�FRQIURQWR�DQWL�FRORQLDOH����
,Q�XQ�LQFRQWUR�GLDORJLFR�DSHUWR��DOO¶LQWHUQR�GL�FLUFRVWDQ]H�GLVDVWURVH�H�YLROHQWH��L�SUR�

WDJRQLVWL�GHO�³ULWRUQR�DOOH�RULJLQL´�±�pYROXpV�H�DQDOIDEHWL�±� LPSDUDQR�DG�DSSUH]]DUH� OH�
ULVRUVH�FXOWXUDOL�LQFDUQDWH�GD�FLDVFXQR�GL�ORUR��1H�VHJXH�XQD�WUDVILJXUD]LRQH�UHFLSURFD��
XQD�³IXVLRQH�GL�RUL]]RQWL´��QHOOH�SDUROH�GL�+DQV�*HRUJ�*DGDPHU����4XHVWD� VLWXD]LRQH��
SHU� OR�SL��REEOLJDWD�QHO�GUDPPDWLFR�SURFHVVR�GL�VILGD�GL�XQ�QHPLFR�WHFQRORJLFDPHQWH�
VXSHULRUH��q�XQ�SURFHVVR�HPLQHQWHPHQWH�SHGDJRJLFR�GL�WUDVIRUPD]LRQH�GL�VH�VWHVVL��Ê�VX�
TXHVWD�VWUDGD�FKH�VL�DWWXD�LO�³ULWRUQR�DOOH�RULJLQL´�H�VL�ULYHQGLFD�OD�VWRULD��(G�q�GD�TXHVWD�
VWUDGD�FKH�OD�ORWWD�DIULFDQD�DQWL�FRORQLDOH�SHU�OH�LQGLSHQGHQ]H�q�VWDWD�GHYLDWD��&RPH�KD�
ULOHYDWR�DFXWDPHQWH� ,PPDQXHO�:DOOHUVWHLQ��TXHVWD� IX� OD�VFRPPHVVD�R�TXHVWR� LO� WUXFFR�
FRORQLDOH�

��� $�&pVDLUH��&XOWXUH�HW�FRORQLDOLVPH��LQ��©3UpVHQFH�$IULFDLQHª��������Q������������S�������
��� &RPH�GLFKLDUD� OD�5HJLQD��©'REELDPR�LPSDUDUH�GD� ORUR� O¶DUWH�GL�YLQFHUH�VHQ]D�DYHUH�UDJLRQHª��&IU��

&KHLNK� +DPLGRX� .DQH�� $PELJXRXV� $GYHQWXUH�� +HLQHPDQQ� (GXFDWLRQDO� %RRNV�� 3RUWVPRXWK� �1+��
������S������6L�WUDWWD�GL�XQ�HSLVRGLR�PROWR�FLWDWR�QHOOD�¿ORVR¿D�DIULFDQD��WUDWWR�GDO�IDPRVR�URPDQ]R�GL�
&KHLNK�+DPLGRX�.DQH��/¶DYHQWXUH�DPELJXs��5HQp�-XOOLDUG��3DULV�������S������WU��LW��/¶DPELJXD�DYYHQ�
WXUD��-DND�%RRN��0LODQR�������(GL]LRQL�H�R��5RPD�������S�����

��� &IU��$��&DEUDO��5HWXUQ�WR�WKH�6RXUFH��6HOHFWHG�6SHHFKHV��FLW��SS��������
��� +R�WUDWWDWR�DPSLDPHQWH�TXHVWR�SXQWR�LQ��7��6HUHTXHEHUKDQ��7KH�+HUPHQHXWLFV�RI�$IULFDQ�3KLORVRSK\��
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/H�pOLWHV�³RFFLGHQWDOL]]DWH´�VL�VDUHEEHUR�VHSDUDWH�GDOOH�³PDVVH´��LO�FKH�DYUHEEH�UHVR�PHQR�SURED�
ELOH�RJQL�ULYROWD�H�FRPXQTXH�DYUHEEH�UHVR�OH�PDVVH�PHQR�FDSDFL�GL�RUJDQL]]DUH�XQ�VHJXLWR�GHOOH�
ULYROWH��8Q�FDOFROR�GLPRVWUDWRVL�SRL�GHO�WXWWR�HUUDWR����

&DEUDO� H�PROWL� DOWUL� GHOOD� VXD�JHQHUD]LRQH�� LQ� WXWWR� LO� FRQWLQHQWH�� IXURQR� O¶LQFDUQD]LRQH�
YLYHQWH�GL�TXHVWR�³HUURUH�GL�FDOFROR´��/D�GLDOHWWLFD�GL�TXHVWR�³HUURUH�GL�FDOFROR´��FROWD�LQ�WXWWH�
OH�VXH�SRVVLELOLWj�SL��YLYH��q�O¶DWWXDOLWj�GHO�³ULWRUQR�DOOH�RULJLQL´�

4XDQGR�LO�³ULWRUQR�DOOH�RULJLQL´�YD�ROWUH�O¶LQGLYLGXR�HG�q�HVSUHVVR�GDL�³JUXSSL´�R�GDL�³PRYLPHQWL´��
OD�FRQWUDGGL]LRQH�q�WUDVIRUPDWD�LQ�ORWWD��FODQGHVWLQD�R�DSHUWD���HG�q�XQ�SUHOXGLR�DO�PRYLPHQWR�GL�
SUH�LQGLSHQGHQ]D�R�DOOD�ORWWD�SHU�OD�OLEHUD]LRQH�GDO�JLRJR�VWUDQLHUR��&RVu��LO�³ULWRUQR�DOOH�RULJLQL´�
QRQ�KD�DOFXQD�LPSRUWDQ]D�VWRULFD�VH�QRQ�FRPSRUWD�QRQ�VROR�XQ�FRLQYROJLPHQWR�UHDOH�QHOOD�ORWWD�SHU�
O¶LQGLSHQGHQ]D�PD�DQFKH�O¶LGHQWL¿FD]LRQH�FRPSOHWD�H�DVVROXWD�FRQ�OH�VSHUDQ]H�GHOOD�PDVVD�GHOOD�
SRSROD]LRQH��FKH�QRQ�UL¿XWD�VROR�OD�FXOWXUD�PD�WXWWD�OD�GRPLQD]LRQH�VWUDQLHUD����

1RQ�q�VROR� LO�³ULWRUQR´�D�XQD� WUDGL]LRQH�VWDJQDQWH��QRQ�VLDPR�LPSHJQDWL� LQ�XQD�ULFHUFD�
DQWLTXDULD��1p�VLDPR�LQWHUHVVDWL�D�YDORUL�QHUR�DIULFDQL�D�VWRULFL��DOOD�6HQJKRU��,O�³ULWRUQR´�q�
XQD� UHGHQ]LRQH�GHOOD� VWRULFLWj�SDUDOL]]DWD�GHO�FRORQL]]DWR��XQD� ULYHQGLFD]LRQH�GL�HVLVWHQ]D�
DXWHQWLFD�FKH�VRUSDVVD�O¶HVLVWHQ]D�VSH]]DWD��IUDPPHQWDWD�GHO�FRORQL]]DWR��SHU�FRVWLWXLUH�XQ�
RUL]]RQWH�FRQGLYLVR�GL�SRVVLELOLWj�

��� ,��:DOOHUVWHLQ��+LVWRULFDO�&DSLWDOLVP��9HUVR��1HZ�<RUN�������S�����
��� $��&DEUDO��5HWXUQ�WR�WKH�6RXUFH��6HOHFWHG�6SHHFKHV��FLW���S������


