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���,O�SUREOHPD�JHQHUDOH�GHOOD�WHRORJLD

,O�SUREOHPD�GHOOD�FRQRVFHQ]D�WHRORJLFD�q�FHQWUDOH�LQ�WXWWR�LO�SHUFRUVR�VSHFXODWLYR�GL�*LR�
YDQQL�'XQV�6FRWR��,O�'RWWRU�VRWWLOH��IHGHOH�DOO¶LPSRVWD]LRQH�GRPLQDQWH�QHO�0HGLRHYR��JXL�
GDWD�GDO�ULIHULPHQWR�DXWRUHYROH�HG�HVVHQ]LDOH�D�VDQW¶$JRVWLQR�H�DJOL�DOWUL�3DGUL�GHOOD�&KLHVD��
FRQVLGHUD� OD� VXSHULRULWj� GHOOD� VDSLHQ]D� ULVSHWWR� DOOH� GLVFLSOLQH� VFLHQWL¿FKH�XQ�SUHVXSSRVWR�
LQGLVFXWLELOH��LQVLQGDFDELOH�SHU�OD�¿ORVR¿D�FULVWLDQD��

�� 3HU�XQD�FRPSUHQVLRQH�DGHJXDWD�GHO�SHQVLHUR�GL�*LRYDQQL�'XQV�6FRWR�FIU��$D�9Y���©3UR�VWDWX�LVWRª��
O¶DSSHOOR�GHOO¶XRPR�DOO¶LQ¿QLWR��$WWL�GHO�&RQYHJQR�QHO����FHQWHQDULR�GHOOD�PRUWH�GL�*LRYDQQL�'XQV�
6FRWR� �0LODQR������QRYHPEUH��������%LEOLRWHFD�)UDQFHVFDQD��0LODQR�������$�-��0HULQR��3HU�FRQR�
VFHUH�*LRYDQQL�'XQV� 6FRWR�� 6DQWD�0DULD� GHJOL�$QJHOL�� 3RU]LXQFROD� ������%�� ,SSROLWR��8QLYRFLWj� H�
DQDORJLD�VHFRQGR�'XQV�6FRWR��2OVFKNL��)LUHQ]H�������*LRYDQQL�'XQV�6FRWR��$QWRORJLD��D�FXUD�GL�*��
/DXULROD��$*$��$OEHUREHOOR�������$��,QFHQVR��+HJHO�H�'XQV�6FRWR��/D�&LWWj�GHO�6ROH��1DSROL�������%��
,SSROLWR��$QDORJLD�GHOO¶HVVHUH��OD�PHWD¿VLFD�GL�6XDUH]�WUD�RQWR�WHRORJLD�PHGLHYDOH�H�¿ORVR¿D�PRGHUQD��
SUHID]LRQH�GL�0��&ULVWLDQL���*��0DUUDPDR��)UDQFR$QJHOL��0LODQR�������%��,SSROLWR��1RWH�VXO�FRQFHWWR�
GL�HQWH�LQ�7RPPDVR�G¶$TXLQR��2OVFKNL��)LUHQ]H�������0�%��,QJKDP��7KH�SKLORVRSKLFDO�YLVLRQ�RI�-RKQ�
'XQV�6FRWXV��DQ�LQWURGXFWLRQ�0DU\�%HWK�,QJKDP�DQG�0HFKWKLOG�'UH\HU��7KH�&DWKROLF�8QLYHUVLW\�RI�
$PHULFD�3UHVV��:DVKLQJWRQ�������7KH�&DPEULGJH�&RPSDQLRQ�WR�'XQV�6FRWXV��D�FXUD�GL�7��:LOOLDPV��
&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�������*LRYDQQL�'XQV�6FRWR��D�FXUD�GL�)��7RGHVFDQ��&HGDP��
3DGRYD�������-�)��&RXUWLQH��,O�VLVWHPD�GHOOD�PHWD¿VLFD��WUDGL]LRQH�DULVWRWHOLFD�H�VYROWD�GL�6XDUH]��D�
FXUD�GL�&��(VSRVLWR��SUHID]LRQH�GL�*��5HDOH��9LWD�H�3HQVLHUR��0LODQR�������2��%RXOQRLV��'XQV�6FRWR��LO�
ULJRUH�GHOOD�FDULWj��-DFD�%RRN��0LODQR�������5��&URVV��'XQV�6FRWXV��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�
������6FLHQ]D�H�¿ORVR¿D�GHOOD�SHUVRQD�LQ�'XQV�6FRWR��9�FRQYHJQR�LQWHUQD]LRQDOH�GL�VWXGL�VFRXWLVWLFL��D�
FXUD�GL�*��/DXULROD��$*$��$OEHUREHOOR�������-�$��0HULQR��6HQWLHUL�IUDQFHVFDQL�YHUVR�OD�YHULWj��('%��
%RORJQD�������0��6\OZDQRZLF]��&RQWLQJHQW�FDXVDOLW\�DQG�WKH�IRXQGDWLRQV�RI�'XQV�6FRWXV¶�0HWDSK\VL�
FV��%ULOO��/HLGHQ�������*LRYDQQL�'XQV�6FRWR��¿ORVRIR�GHOOD�OLEHUWj��D�FXUD�GL�2UODQGR�7RGLVFR��&HGDP��
3DGRYD�������$�%��:ROWHU��'XQV�6FRWXV�RQ� WKH�ZLOO�DQG�PRUDOLW\�� VFHOWD�� WUDGX]LRQH�H� LQWURGX]LRQH�
GL�$��%��:ROWHU��7KH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD�3UHVV��:DVKLQJWRQ�������/��9HXWKH\��*LRYDQQL�
'XQV�6FRWR�WUD�DULVWRWHOLVPR�H�DJRVWLQLVPR��D�FXUD�GL�2��7RGLVFR��0LVFHOODQHD�)UDQFHVFDQD���5RPD�
������+��0RKOH��(WKLN�DOV�VFLHQWLD�SUDFWLFD�QDFK�-RKDQQHV�'XQV�6FRWXV��HLQH�SKLORVRSKLVFKH�*UXQGOH�
JXQJ��$VFKHQGRUII��0XQVWHU�������*LRYDQQL�'XQV�6FRWR��¿ORVR¿D�H�WHRORJLD��%LEOLRWHFD�)UDQFHVFDQD��
0LODQR�������+�5��.RVOD��9ROXQWDV�HVW�SULQFLSLXP�SURGXFHQGL�DPRUHP�LQ¿QLWXP�� OD�SURGXFWLR�H� OD�
FRPSODFHQWLD�QHOO¶DXWRFRPXQLFD]LRQH�GLYLQD�VHFRQGR�LO�E��*LRYDQQL�'XQV�6FRWR��3$$��5RPD��������
&�5�6��+DUULV��'XQV�6FRWXV��7KRHPPHV�3UHVV��%ULVWRO�������$�*��0DQQR��,QWURGX]LRQH�DO�SHQVLHUR�GL�
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1RQ�VL�WUDWWD�GHOOD�GLIHVD�GL�XQD�SRVL]LRQH�RULJLQDOH�H�SHUVRQDOH��PD�GHOOD�QRUPDOH�LVFUL�
]LRQH�GHOOD� VXD� ULÀHVVLRQH�DOO¶LQWHUQR�GL�XQD�SUH�FRPSUHQVLRQH�FRPXQH�D� WXWWL� L� SHQVDWRUL�
XQLYHUVLWDUL�GHOO¶HSRFD��3HU�6FRWR��SL��VSHFL¿FDPHQWH��LO�OHJDPH�SHUVRQDOH�FRQ�OD�YHULWj�SDVVD�
ULVROXWDPHQWH�DWWUDYHUVR�OD�YHULWj�FKH�VL�q�ULYHODWD�DOO¶XPDQLWj�LQWHUD�WUDPLWH�OD�VWRULD�G¶,VUDHOH�
H�O¶,QFDUQD]LRQH�GL�*HV��&ULVWR��/R�VWUHWWLVVLPR�OHJDPH�WUD�PDQLIHVWD]LRQH�GHO�GLYLQR�H�FRQR�
VFHQ]D�XPDQD�VL�SRQH��LQIDWWL��GLUHWWDPHQWH�LQ�UHOD]LRQH�DOO¶$YYHQWR��RVVLD�DO�IDUVL�XRPR�GHOOD�
VHFRQGD�SHUVRQD�GHOOD�7ULQLWj��PHVFRODQGRVL�SLHQDPHQWH�DOO¶LWLQHUDULR�XPDQR�GL�FRQRVFHQ]D�
GHOOD�YHULWj�
1RQ�D�FDVR��FRPH�KD�RVVHUYDWR�SXQWXDOPHQWH�-RVHSK�5DW]LQJHU�QHOOD�VXD�,QWURGX]LRQH�DO�&UL�

VWLDQHVLPR��LQ�WXWWR�LO�SULPR�SHULRGR�VFRODVWLFR�DVVLVWLDPR�DOO¶HPHUJHUH�GHOOD�SULRULWj�RQWRORJLFD�
GHOO¶LQL]LR�VXOOD�¿QH��YDOH�D�GLUH�GHOO¶,QFDUQD]LRQH�VXOOD�5HVXUUH]LRQH��&Lz�VLJQL¿FD�VHPSOLFHPHQ�
WH��VHQ]D�PLQLPDPHQWH�GHSRWHQ]LDUH�OD�SRUWDWD�WHRORJLFD�GHOO¶HVFDWRORJLFR�VXOO¶DYYLR�GHOOD�VDOYH]�
]D��FKH�O¶HYHQWR�¿QDOH�VL�ODVFLD�FRPSUHQGHUH�VROR�LQ�UHOD]LRQH�D�TXHOOR�RULJLQDULR��GDWR�DSSXQWR�
GDOO¶LQVHULPHQWR�GL�'LR�QHOOD�6WRULD��PHGLDQWH�O¶,PPDFRODWD�FRQFH]LRQH�H�O¶,QFDUQD]LRQH�
*LRYDQQL�'XQV�6FRWR�VL�PXRYH�VHPSUH�LQ�TXHVWD�RWWLFD�FODVVLFD��,O�OHJDPH�GHOOH�VXH�DQDOLVL�

VLD�FRQ�OH�6HQWHQ]H�GL�3LHWUR�/RPEDUGR�VLD�FRQ�O¶DUFKLWHWWXUD�VLVWHPDWLFD�GLVHJQDWD�GD�7RPPDVR�
G¶$TXLQR�QHOOH�6XPPDH�q�HYLGHQWH�GDSSHUWXWWR�QHL�VXRL�VFULWWL��
3ULQFLSDOPHQWH�� WDOH� ULOLHYR� PHWRGRORJLFR� HPHUJH� FRQ� SDUWLFRODUH� UD]LRQDOLWj� QHO� 3URORJR�

GHOO¶2UGLQDWLR�

*LRYDQQL�'XQV�6FRWR��/HYDQWH��%DUL�������5��=DYDOORQL��*LRYDQQL�'XQV�6FRWR��PDHVWUR�GL�YLWD�H�SHQ�
VLHUR��6DQWD�0DULD�GHJOL�$QJHOL��$VVLVL�������$��3RSSL��/D�VDQWLWj�GL�*LRYDQQL�'XQV�6FRWR�QHO�VROFR�GL�
)UDQFHVFR�G¶$VVLVL�H�$QWRQLR�GL�3DGRYD��&6$��3DGRYD�������%��%RQDQVHD��/¶XRPR�H�'LR�QHO�SHQVLHUR�
GL�'XQV�6FRWR��-DFD�%RRN��0LODQR�������$�%��:ROWHU��7KH�SKLORVRSKLFDO�WKHRORJ\�RI�-RKQ�'XQV�6FRWXV��
2[IRUG�8QLYHUVLW\�3UHVV��/RQGRQ�������2��7RGLVFR��*��'XQV�6FRWR�H�*XJOLHOPR�G¶2FFDP��GDOO¶RQWROR�
JLD�DOOD�¿ORVR¿D�GHO�OLQJXDJJLR��&6$��&DVVLQR�������3��9LJQDX[��3KLORVRSKLH�DX�0R\HQ�$JH��SUHFHGp�
G¶XQH� LQWURGXFWLRQ� QRXYHOOH� HW� VXLYL� GH�/LUH�'XQV� 6FRW� DXMRXUG¶KXL��9ULQ�� 3DULV� ����� ��(��%HWWRQL��
'XQV�6FRWR�¿ORVRIR��9LWD�H�3HQVLHUR��0LODQR�������*��&DQQL]]R��,O�VRUJHUH�GL�QRWLWLD�LQWXLWLYD�DOO¶DOED�
GHO�SHQVLHUR�PRGHUQR��2[IRUG�3DULJL�QHOO¶(XURSD�GHO�SULPR�7UHFHQWR�������������(GLJUDSKLFD�6XG��
3DOHUPR�������$�*��0DQQR��,O�YRORQWDULVPR�WHRORJLFR�GL�*LRYDQQL�'XQV�6FRWR��6DQJHUPDQR��&DVVLQR�
������2��7RGLVFR��/D�UDJLRQH�QHOOD�IHGH�VHFRQGR�*��'XQV�6FRWR��ULÀHVVL�QHOOD�¿ORVR¿D�FRQWHPSRUD�
QHD��&6$��5RPD�������2��7RGLVFR��/R�VSLULWR�FULVWLDQR�GHOOD�¿ORVR¿D�GL�*LRYDQQL�'XQV�6FRWR��&6$��
5RPD�������$��*DOOR��8Q�SHQVDWRUH�VDQWR��%��*LRYDQQL�'XQV�6FRWR��/DXUHQ]LDQD��1DSROL�������3�&��
%RWWH��/¶XRPR��&ULVWR�H�'LR�QHOOD� WHRORJLD� IUDQFHVFDQD��&HQWUR�GL�VWXGL�VXOOD� WHRORJLD�IUDQFHVFDQD��
5RPD�������&RQJUHVVXV�6FRWLVWLFXV�LQWHUQDWLRQDOLV��'HXV�HW�KRPR�DG�PHQWHP�,��'XQV�6FRWL��$FWD�WHUWLL�
&RQJUHVVXV�VFRWLVWLFL� LQWHUQDWLRQDOLV��6RFLHWDV� LQWHUQDWLRQDOLV�VFRXWLVWLFD��5RPD�������$�*��0DQQR��
9DORUH�VHPDQWLFR�GHOOD�WHRORJLD�UD]LRQDOH�VHFRQGR�'XQV�6FRWR��LQ�©5LYLVWD�GL�/HWWHUDWXUD�H�GL�6WRULD�
(FFOHVLDVWLFDª��������&RQJUHVVXV�6FRWLVWLFXV� LQWHUQDWLRQDOLV��'H�GRFWULQD� ,RDQQLV�'XQV�6FRWL��$FWD�
&RQJUHVVXV�6FRWLVWLFL�,QWHUQDWLRQDOLV��(UFRODQR�5HVLQD��5RPD�������*LRYDQQL�'XQV�6FRWR�QHO�9,,�FHQ�
WHQDULR�GHOOD�QDVFLWD��/DXUHQ]LDQD��1DSROL�������.��%DOLF��-RKQ�'XQV�6FRWXV��VRPH�UHÀHFWLRQV�RQ�WKH�
RFFDVLRQ�RI�WKH�VHYHQWK�FHQWHQDU\�RI�KLV�ELUWK��6FRWLVWLF�&RPPLVVLRQ��5RPD�������/D�YLWD�VSLULWXDOH�
QHO�SHQVLHUR�GL�*LRYDQQL�'XQV�6FRWR��7LS��3RU]LXQFROD��$VVLVL�������.��%DOLF��:KHUH�ZDV�'XQV�6FRWXV�
ERUQ"��&DQHOOD��5RPD�������-��.��5\DQ���%��0��%RQDQVHD��D�FXUD�GL��-RKQ�'XQV�6FRWXV�������������
7KH�&DWKROLF�8QLYHUVLW\�RI�$PHULFD�3UHVV��:DVKLQJWRQ�������(��*LOVRQ��-HDQ�'XQV�6FRW��LQWURGXFWLRQ�
D�VHV�SRVLWLRQV�IRQGDPHQWDOHV��9ULQ��3DULV�������&��$OEDQHVH��6WXGL�VX�OD�¿ORVR¿D�GL�*��'XQV�6FRWR��OD�
WHRULD�GHO�FRQRVFHUH��/LEUHULD�GL�6FLHQ]H�H�/HWWHUH��5RPD������

�� �,��'XQV�6FRWXV��2UGLQDWLR��3URORJXV��&DVD�0DULDQD�(GLWULFH��)ULJHQWR������
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/D�VDSLHQ]D�WHRORJLFD�GL���

���,O�3URORJR�GHOO¶2UGLQDWLR�

'HOOH�FLQTXH�SDUWL�FKH�FRPSRQJRQR�OD�WUDWWD]LRQH�FKH�q�OHFLWR�GH¿QLUH�XQ�SLFFROR�H�FRP�
SLXWR� WUDWWDWR� LQWURGXWWLYR�GL� WHRORJLD��JOL� VWXGLRVL�KDQQR� WUDVFXUDWR� LQ�PRGR�SDUWLFRODUH� OD�
VHFRQGD��TXHOOD�LQ�FXL�q�DIIURQWDWR�LQ�PRGR�SUHFLSXR�H�GHWWDJOLDWR�SURSULR�LO�WHPD�VSHFL¿FR�
GHOOD�VDSLHQ]D�WHRORJLFD��,QIDWWL��LO�WLWROR�VWHVVR��'H�VXI¿FLHQWLD�6DFUDH�6FULSWXUDH��SDOHVD�LQ�
PRGR�LQHTXLYRFDELOH�O¶RJJHWWR�GHOOD�FRQVLGHUD]LRQH�¿ORVR¿FD��ULJXDUGDQWH��SHU�O¶DSSXQWR��L�
IRQGDPHQWL�HSLVWHPLFL�H�RQWRORJLFL�GHOOD�WHRORJLD�VRSUDQQDWXUDOH��
'XQV��RYYLDPHQWH��JLXQJH�D�WDOH�WUDWWD]LRQH�GRSR�DYHU�GH¿QLWR�LO�UDSSRUWR�WUD�VRSUDQQD�

WXUDOH�H�QDWXUDOH�QHOOD�SULPD�SDUWH�GHO�3URORJR��H�SULPD�GL�SRUWDUH�LO�GLVFRUVR�VXOOD�TXHVWLRQH�
GHO� UDSSRUWR� WUD� VDSLHQ]D�H� VFLHQ]D��7UDGL]LRQDOPHQWH�TXHVW¶XOWLPD� VH]LRQH�FRUULVSRQGHYD�
DOOD�ULVSRVWD�DOOD�GRPDQGD�VH�OD�WHRORJLD��YDOH�D�GLUH�OD�VDSLHQ]D�GLYLQD��VLD�XQD�VFLHQ]D��FLRq�
VLD�VXVFHWWLELOH�GL�GLPRVWUD]LRQH�UD]LRQDOH�H�PHWLFRORVD��0HQWUH�OD�SULPD�SDUWH�HUD�LQWHUHVVDWD�
DOOD�GLVWLQ]LRQH�WUD�OR�VSD]LR�GHO�QDWXUDOH�H�TXHOOR�GHO�VRSUDQQDWXUDOH��
$�EHQ�YHGHUH�VL�FRPSUHQGH�VXELWR�FKH�LO�SURFHGHUH�GHOOD�WHRORJLD�q�VWUHWWDPHQWH�GLSHQGHQ�

WH�GDOOD�5LYHOD]LRQH��FRP¶q�RYYLR��0D�FKH��LQROWUH��WDOH�DQDOLVL��VYLOXSSDWD�FRPH�VL�q�GHWWR�
QHOOD�VHFRQGD�SDUWH��LPSOLFD�H�VRWWHQGH�FRPH�JLj�SUHFLVDWR��DQFKH�VH�DQFRUD�GD�GLPRVWUDUH��LO�
UDSSRUWR�VWUXWWXUDOH�WUD�OD�VFLHQ]D�H�OD�VDSLHQ]D�
&RPH�EHQ�VDSSLDPR��LO�ELQRPLR�DSSDUWLHQH�FRVWLWXWLYDPHQWH�DOOD�WHRORJLD�VFRODVWLFD��/¶LQ�

WURGX]LRQH�GL�XQ�PHWRGR�VFLHQWL¿FR�QHOO¶DPELWR�JHQHUDOH�GHO�VDSHUH�HUD�GLYHQXWR�XQD�UHDOWj��
DOPHQR�GD�TXDQGR�VL�HUDQR�UHVH�GLVSRQLELOL�OH�RSHUH�QDWXUDOL�GL�$ULVWRWHOH��Ê�WHGLRVR�LQWHUUR�
JDUVL�VH�H�LQ�FKH�PRGR�VL�VDUHEEH�JLXQWL�D�WDOH�FRQQRWD]LRQH�VFLHQWL¿FD�TXDORUD�LO�FRQWULEXWR�
GHOOR�6WDJLULWD�QRQ�VL�IRVVH�RIIHUWR�¿QDOPHQWH�DJOL�VWXGLRVL�ODWLQL��RSSXUH�IRVVH�DUULYDWR�FRQ�
XQD�PHGLD]LRQH�GLYHUVD�ULVSHWWR�D�TXHOOD�DUDED��)DWWR�VWD�FKH�QHOO¶HSRFD�LQ�FXL�6FRWR�VL�IRUPD�
HG�HODERUD�OH�ULÀHVVLRQL�PDWXUH�GHOO¶2SXV�R[RQLHQVH��TXHVWD�FRQVDSHYROH]]D�q�RUPDL�PHWD�
EROL]]DWD�LQ�VHQVR�SLHQR�GD�WXWWL�JOL�VWXGLRVL�
Ê� LPSRUWDQWH� FRQFHQWUDUH� O¶DWWHQ]LRQH� SULQFLSDOPHQWH� VXOOD� FRQRVFHQ]D� VRSUDQQDWXUDOH��

FLRq�VXL�PRGL�VSHFL¿FL�FRQ�FXL�DOO¶XRPR�q�SRVVLELOH�FRVWUXLUH�XQD�IRUPD�GL�VDSHUH�FKH�ULFDYL�L�
VXRL�FRQWHQXWL�GLUHWWDPHQWH�GDOOD�5LYHOD]LRQH��3HU�IDUH�FLz�q��WXWWDYLD��LQGLVSHQVDELOH�IDUH�XQ�
EUHYH�FHQQR�DOOD�GH¿QL]LRQH�FKH�LQL]LDOPHQWH�6FRWR�SURSRQH�GHOOD�GLVWLQ]LRQH�WUD�O¶RUL]]RQWH�
QDWXUDOH�H�LO�VRSUDQQDWXUDOH��

�� ,��'XQV�6FRWXV��2UGLQDWLR��3DUV�,,����������
�� ©$G�TXDHVWLRQHP�LJLWXU�UHVSRQGHR��SULPR�GLVWLQJXHQGR�TXRPRGR�DOLTXLG�GLFDWXU�VXSHUQDWXUDOH��3R�

WHQWLD�HQLP�UHFHSWLYD�FRPSDUDWXU�DG�DFWXP�TXHP�UHFLSLW��YHO�DG�DJHQWHP�D�TXR�UHFHSLW��3ULPR�PRGR�
LSVD�HVW�SRWHQWLD�QDWXUDOLV��YHO�YLROHQWD��YHO�QHXWUD��1DWXUDOLV�GLFLWXU�VL�QDWXDOLWHU�LQFOLQHWXU��YLROHQWD�VL�
VLW�FRQWUD�QDWXUDOHP�LQFOLQDWLRQHP�SDVVL��QHXWUD�VL�QHTXH�LQFOLQHWXU�QDWXUDOLWHU�DG�LOODP�IRUPDP�TXDP�
UHFHSLW�QHTXH�DG�RSSRVLWDP��,Q�KDF�DXWHP�FRPSDUDWLRQH�QXOOD�HVW�VXSHUQDWXUDOLV��6HG�FRPSDUDQGR�UH�
FHSWLYXP�DG�DJHQV�D�TXRG�UHFLSLW�IRUPDP��WXQF�HVW�QDWXUDOLWDV�TXDQGR�UHFHSWLYXP�FRPSDUDWXU�DG�WDOH�
DJHQV�TXRG�QDWXP�HVW�QDWXUDOLWHU�LPSULPHUH�WDOHP�IRUPDP�LQ�WDOL�SDVVR��VXSHUQDWXUDOLWDV�DXWHP�TXDQGR�
FRPSDUDWXU�DG�DJHQV�TXRG�QRQ�HVW�QDWXUDOLWHU�LPSUHVVLYXP�LOOLXV�IRUPDH�LQ�LOOXG�SDVVXPª��LYL��������
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���/D�VFLHQ]D�FRPH�SUHDPEROR�QDWXUDOH

,Q�SULPR� OXRJR��DQFKH� VH�GL� VRYHQWH�QRQ�q� VWDWR� VRWWROLQHDWR�FRQ� OD�JLXVWD� LPSRUWDQ]D��
'XQV�FRQVLGHUD�FKH�YL�VLD�XQ�WLSR�GL�FRQRVFHQ]D�FKH�q�LPPHGLDWDPHQWH�HYLGHQWH�H�XQ�DOWUR��
LQYHFH��FKH�ULFKLHGH�XQD�PRWLYD]LRQH�ULÀHVVD��)HGHOH�D�XQR�VFKHPD�FRQFHWWXDOH�HVSOLFLWDPHQ�
WH�DULVWRWHOLFR��LO�'RWWRU�VRWWLOH�YDOXWD�FRPH�LPPHGLDWDPHQWH�HYLGHQWH�OD�SRVVLELOLWj�XPDQD�
GL�XQD�FRQRVFHQ]D�VFLHQWL¿FD��&RPH�GLUj�FRQ�IRU]D�QHOOD�SDUWH�TXDUWD�GHO�3URORJR��LO�UDJLR�
QDPHQWR�VFLHQWL¿FR�VL�EDVD�VX�DOFXQL�SUHVXSSRVWL�FKH�VRQR�SURQWDPHQWH�HYLGHQWL��H�TXLQGL�
LQVRSSULPLELOL��,O�SULPR�q�FKH�YL�VLDQR�GHOOH�FRQRVFHQ]H�FHUWH�H�LQGXELWDELOL��LO�VHFRQGR�FKH�
YL�VLDQR�FRQRVFHQ]H�QHFHVVDULH��LO�WHU]R�FKH�YL�VLDQR�FRQRVFHQ]H�LQWHOOHWWLYH��TXDUWR��FKH�VL�
SRVVD�JLXQJHUH�D�GHOOH�FRQFOXVLRQL�LQ�PRGR�VLOORJLVWLFR�
,O�YHUR�FHVSLWH�XQLWDULR�GL�TXHVWH�SUHPHVVH�q�TXDQWR�$ULVWRWHOH�GLFH�DOO¶LQL]LR�GHJOL�$QDOL�

WLFL�SRVWHULRUL��9DOH�D�GLUH�FKH��DQWHULRUPHQWH�DOOD�FRQRVFHQ]D��DOO¶XRPR�VLDQR�GLVSRQLELOL�GHL�
SUHVXSSRVWL�FHUWL��LPPHGLDWL�H�QHFHVVDUL���8Q¶HYLGHQ]D�FKH�LPSOLFD��ROWUHWXWWR��FKH�LO�VDSHUH�
VFLHQWL¿FR�QRQ�VROR�VLD�SRVVLELOH��PD�DEELD�WXWWL�L�FDUDWWHUL�GHOOD�QHFHVVLWj��3HU�TXHVWD�UDJLRQH��
SURSULR�DOO¶LQL]LR�GHOO¶2SXV�R[RQLHQVH��LO�WHRORJR�IUDQFHVFDQR�QRQ�V¶LQWHUURJD�SHU�QXOOD�VXOOH�
FRQGL]LRQL�HSLVWHPRORJLFKH�GHO�VDSHUH�VFLHQWL¿FR��PD�SDVVD�GLUHWWDPHQWH�D�YDOXWDUH�LO�YDORUH�
GHOOD�VDSLHQ]D�VRSUDQQDWXUDOH�
,Q�HIIHWWL��VSHFLDOPHQWH�JOL�DULVWRWHOLFL�SL��LQWHJUDOL��RVVLD�JOL�DYHUURLVWL��DYHYDQR�DPPHVVR�

SL��R�PHQR�HVSOLFLWDPHQWH�FKH�OD�VDSLHQ]D�WHRORJLFD�IRVVH�GL�IDWWR�LQXWLOH�GDO�SXQWR�GL�YLVWD�
DQWURSRORJLFR��1RQ�YL�VRQR�DOWUH�UDJLRQL�SHU�FXL�VLD�7RPPDVR�H�VLD�6FRWR�DYYLDQR�LO�SURSULR�
GLVFRUVR�WHRORJLFR�FKLHGHQGRVL�VH�XQD�FRQRVFHQ]D�VXSHULRUH�D�TXHOOD�QDWXUDOH�VLD�LQGLVSHQVD�
ELOH�DOO¶XRPR�RSSXUH�QR�
(QWUDPEL� L�PDHVWUL�GDQQR�XQD�ULVSRVWD�DIIHUPDWLYD��(QWUDPEL��FLRq��VRQR�FRQYLQWL�GHOOD�

QHFHVVLWj� GHO� VRSUDQQDWXUDOH��0HQWUH�� SHUz��7RPPDVR� SRQH� O¶DFFHQWR� VXOO¶HFRQRPLD� GHOOD�
FUHD]LRQH��FLRq�VXO�IDWWR�FKH�O¶XRPR�q�FKLDPDWR�D�UHDOL]]DUH�XQD�SHUIH]LRQH�FKH�YD�ROWUH�LO�
ULVWUHWWR�DPELWR�GHO�QDWXUDOH��SHU�6FRWR�OD�TXHVWLRQH�q�SRVWD�FRQ�FDOLEUDWH�VIXPDWXUH�PROWR�
GLYHUVH��'LUH��LQIDWWL��FKH�LO�ELVRJQR�VRSUDQQDWXUDOH�q�OHJDWR�DOO¶XRPR�FRVu�FRP¶q�VXO�SLDQR�
QDWXUDOH�LPSOLFD�SHU�7RPPDVR�LO�ULFRQRVFLPHQWR�GL�XQ�OHJDPH�VWUHWWR��GL�XQD�VRUWD�GL�VLP�
ELRVL��WUD�TXHVWL�GXH�RUL]]RQWL��GLYLQR�H�XPDQR��,Q�IRQGR��O¶$TXLQDWH�q�FRQYLQWR�FKH�OD�5LYH�
OD]LRQH�DJJLXQJD�QDWXUD�D�QDWXUD��RVVLD�SRQJD�LQ�HVVHUH��LQ�PRGR�VRYUDRUGLQDWR��SUHURJDWLYH�
FKH�VRQR�GHFLVDPHQWH�LVFULWWH�JLj�QHO�TXDGUR�GHOOH�HVLJHQ]H�WHRULFKH�H�SUDWLFKH�GLVSRQLELOL�
XQLYHUVDOPHQWH�DOOD�QDWXUD�XPDQD��

�� ©'LFHUHW� LJLWXU�SKLORVRSKXV�TXRG�QXOOD�HVW� FRJQLWLR� VXSHUQDWXUDOLV�KRPLQL�QHFHVVDULD�SUR� VWDWX� LVWR��
VHG�TXLG�RPQHP�FRJQLWLRQHP�VLEL�QHFHVVDULDP�SRVVHW�DFTXLUHUH�H[�DFWLRQH�FDXVDUXP�QDWXUDOLXP��$G�
KRF�DGGXFLWXU�VLPXO�DXFWRULWDV�HW�UDWLR�3KLORVRSKL�H[�GLYHUVLV�ORFLV��3ULPR�LOOXG�,,,�'H�DQLPD��XEL�GLFLW�
TXRG�³LQWHOOHFWXV�DJHQV�HVW�TXR�HVW�RPQLD�IDFHUH��HW�SRVVLELOLV�HVW�TXR�HVW�RPQLD�¿HUL´��([�KRF�DUJXR�
VLF��DFWLYR�QDWXUDOL�HW�SDVVLYR�VLPXO�DSSUR[LPDWLV�HW�QRQ�LPSHGLWLV�VHTXLWXU�DFWLR�QHFHVVDULR��TXLD�QRQ�
GHSHQGHW�HVVHQWLDOLWHU�QLVL�H[�HLV�WDPTXDP�H[�FDXVLV�SULRULEXV��DFWLYXP�DXWHP�UHVSHFWX�RPQLV�LQWHOOL�
JLELOLV�HVW�LQWHOOHFWXV�DJHQV��HW�SDVVLYXP�HVW�LQWHOOHFWXV�SRVVLELOLV��HW�KDHF�VXQW�QDWXUDOLWHU�LQ�DQLPD��QHF�
VXQW�LPSHGLWD��3DWHW��(UJR�YLUWXWH�QDWXUDOL�LVWRUXP�SRWHVW�VHTXL�DFWXV�LQWHOOLJHQGL�UHVSHFWX�FXLXVFXPTXH�
LQWHOOLJLELOLV��&RQ¿UPDWXU�UDWLRQH��RPQL�SRWHQWLDH�QDWXUDOL�SDVVLYDH�FRUUHVSRQGHW�DOLTXRG�DFWLYXP�QD�
WXUDOH��DOLRTXLQ�YLGHUHWXU�SRWHQWLD�SDVVLYD�HVVH�IUXVWUD�LQ�QDWXUD�VL�SHU�QLKLO�LQ�QDWXUD�SRVVHW�UHGXFL�DG�
DFWXP���VHG�LQWHOOHFWXV�SRVVLELOLV�HVW�SRWHQWLD�SDVVLYD�UHVSHFWX�TXRUXPTXH�LQWHOOLJLELOLXPª��LYL�������
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,O %HQHGHWWR�,SSROLWR
/D�VDSLHQ]D�WHRORJLFD�GL���

'XQV�6FRWR�VHJXH�OD�OLQHD�GL�7RPPDVR�QRQ�SHU�LPLWDUOD��PD�SHU�DEEDQGRQDUOD��,QWDQWR��
q�PROWR� LPSRUWDQWH�SHU� OXL�VWDELOLUH�TXDOH�VLD� OD�FDUDWWHULVWLFD� LQGLVFXWLELOPHQWH�FHUWD�GHOOD�
QDWXUD��(VVD�q�VHJQDWD�DOOD�GH¿QL]LRQH�GHOO¶LQFRQFXVVR��GHOO¶LQFRQIXWDELOH�H�GHO�QHFHVVDULR��
6LD��LQIDWWL��FKH�VL�SURFHGD�D�OLYHOOR�ORJLFR�H�VLD�FKH�VL�FRQVLGHUL�O¶DVSHWWR�RQWRORJLFR��OD�QDWXUD�
q� OHJDWD� LQWULQVHFDPHQWH�D�XQ�UDSSRUWR�G¶LQFOXVLRQH�QHFHVVDULD�FKH�QRQ�SXz�HVVHUH�QHJDWR�
VHQ]D�FRQWUDGGL]LRQH�
6H�SUHQGLDPR��SHU�HVHPSLR��LO�ODWR�ORJLFR��YHGLDPR�FKH�ODGGRYH�YL�VRQR�GHOOH�SUHPHVVH�

QHFHVVDULH�VRQR�GDWH�LPSOLFLWDPHQWH�DQFKH�WXWWH�OH�FRQFOXVLRQL�FKH�QH�GHULYDQR�FRPH�DOWUHW�
WDQWR�QHFHVVDULH��'XQTXH�� LO�QHJDUH� OD�GHULYD]LRQH�VDUHEEH� OD�VWHVVD�FRVD�FKH�FRQIXWDUH� OH�
SUHPHVVH��FRVD�HYLGHQWHPHQWH�GL�SHU�Vp�DVVXUGD�
$QFKH�GDO�ODWR�RQWRORJLFR��SHUz��q�SRVVLELOH�JLXQJHUH�DO�PHGHVLPR�ULVXOWDWR��8QD�VRVWDQ�

]D�LPSOLFD�WXWWH�OH�FDUDWWHULVWLFKH�HVVHQ]LDOL�FKH�QH�FRQWUDGGLVWLQJXRQR�SHU�QDWXUD�O¶HVVHUH��
'XQTXH��VLD�D�OLYHOOR�GL�HIIHWWL�H�VLD�D�OLYHOOR�GL�FDXVH�VLDPR�LQ�XQ�TXDGUR�FRQFHWWXDOH�LQ�FXL�
YL�q�XQ¶LPSOLFD]LRQH�FRUUHODWD�H�UHFLSURFD�WUD�DVSHWWL�FKH�QRQ�SRVVRQR�HVVHUH�QHJDWL�VHQ]D�
FRQWUDGGL]LRQH�� ,Q�XQD�VRVWDQ]D�FRPSRVWD��DG�HVHPSLR��QRQ�VL�Gj� IRUPD�VHQ]D�PDWHULD��(�
QHOOD�FRQVLGHUD]LRQH�GL�XQD�IDFROWj��QRQ�VL�Gj�XQ�HVVHUH�VHQ]D�OD�VXD�RSHUDWLYLWj��SHUORPHQR�
SRWHQ]LDOPHQWH�
/D�FRQFOXVLRQH�q�FKH�LO�FRQFHWWR�GL�QDWXUD�q�OHJDWR�LQWULQVHFDPHQWH�D�TXHOOR�GL�QHFHVVLWj��

ORJLFD�R�PHWD¿VLFD��RVVLD�D�XQD�VHULH�GL�UHOD]LRQL�VRWWUDWWD�QRUPDOPHQWH�DOOD�SRVVLELOH�QHJD�
]LRQH��(YLGHQWHPHQWH�TXHO�³QRUPDOPHQWH´�KD�XQD�SDUWLFRODUH�IRU]D�H�LPSRUWDQ]D��3HUFKp�VH�
XQD�FDXVD�QDWXUDOH�q�VHJXLWD�QHFHVVDULDPHQWH�GD�XQ�HIIHWWR��H�VH�XQ�HIIHWWR�QDWXUDOH�GHULYD�
QHFHVVDULDPHQWH�GD�XQD�FDXVD��FLz�DYYLHQH�¿QR�D�SURYD�FRQWUDULD��,Q�DOWUL�WHUPLQL��DFFDGH�VH�
QRQ� VXEHQWUD� XQ� LPSHGLPHQWR�YLROHQWR�R� FRQWUR�QDWXUD��/¶HVHPSLR� FODVVLFR�XWLOL]]DWR�SHU�
FRPSUHQGHUH�TXHVWR�UDJLRQDPHQWR�q�OD�FDSDFLWj�GL�FDPPLQDUH��8Q�XRPR��LQIDWWL��SHU�QDWXUD�
GHDPEXOD��$�PHQR�FKH�QRQ�LQWHUYHQJD�XQD�FDXVD�LQDWWHVD�H�WUDXPDWLFD��FRPH�XQD�VORJDWXUD�R�
XQD�IUDWWXUD��(FFR�FKH�DOORUD��LQ�WDO�FDVR��YL�q�XQ�LPSHGLPHQWR�LPSUHYLVWR�FKH�VL�RSSRQH�DOOD�
QDWXUD��VWDELOHQGR�XQ�OLPLWH�DJJLXQWLYR��

�� ©$QWHTXDP� KDHF� GLVWLQFWLR� DG� SURSRVLWXP� DSSOLFHWXU�� FRQWUD� LVWXG� DUJXLWXU�PXOWLSOLFLWHU�� WDP� TXRG�
GLVWLQFWLR�³QDWXUDOLV´�HW�³YLROHQWL´�VXPLWXU�H[�FRPSDUDWLRQH�SDVVL�DG�DJHQV�HW�QRQ�WDQWXP�H[�FRPSDUD�
WLRQH�HLXV�DG�IRUPDP��TXDP�TXRG�GLVWLQFWLR�³QDWXUDOLV´�HW�³VXSHUQDWXUDOLV´�VXPDWXU�H[�FRPSDUDWLRQH�
SDVVL�DG�IRUPDP�HW�QRQ�WDQWXP�H[�UHVSHFWX�HLXV�DG�DJHQV��4XDH�DUJXPHQWD�QRQ�SRQXQWXU�KLF�

� 6HG� VROXWLR� UDWLRQDELOLV� DSSDUHW�� TXLD� LOOXG� HVW� SHU� VH� FDXVD� DOLFXLXV�� TXR� SRVLWR�� FLUFXPVFULSWR� YHO�
YDULDWR�TXRFXPTXH�DOLR��VHTXLWXU�HIIHFWXV��1XQF�DXWHP�OLFHW�IRUPD�FRQWUD�TXDP�LQFOLQDWXU�UHFHSWLYXP�
QRQ� LQGXFDWXU� QLVL� SHU� DJHQV� YLROHQWDQV� SDVVXP�� QHF� DJHQV� VXSHUQDWXUDOH� DJDW� VXSHUQDWXUDOLWHU� QLVL�
LQGXFHQGR�IRUPDP��WDPHQ�SHU�VH�UDWLR�³YLROHQWL´�HVW�H[�KDELWXGLQH�SDVVL�DG�IRUPDP��HW�SHU�VH�UDWLR�³VX�
SHUQDWXUDOLV´�HVW�H[�KDELWXGLQH�SDVVL�DG�DJHQV��3UREDWXU��TXLD�SDVVR�HW�IRUPD�PDQHQWLEXV�LQ�VXD�UDWLRQH�
�SXWD�TXRG�IRUPD�VLW�UHFHSWLELOLV��FRQWUD�WDPHQ�LQFOLQDWLRQHP�SDVVL���TXRPRGRFXPTXH�YDULHWXU�DJHQV��
SDVVXP�YLROHQWHU�UHFLSLW��VLPLOLWHU��SDVVR�HW�DJHQWH�VLF�VH�KDEHQWLEXV�TXRG�VROXP�DJHQV�QRQ�QDWXUDOLWHU�
DFWLYXP�WUDQVPXWHW�SDVVXP��VROXP��LQTXDP��LWD�TXRG�DJHQV�QDWXUDOH�QRQ�GLVSRQDW���TXDPFXPTXH�IRU�
PDP�LQGXFHW�HULW�VXSHUQDWXUDOLV�UHVSHFWX�SDVVL�

� 3UR�VWDWX�DXWHP�LVWR��VHFXQGXP�3KLORVRSKXP��LQWHOOHFWXV�SRVVLELOLV�QDWXV�HVW�PRYHUL�DG�FRJQLWLRQHP�DE�
LQWHOOHFWX�DJHQWH�HW�SKDQWDVPDWH��LJLWXU�VROD�LOOD�FRJQLWLR�HVW�HL�QDWXUDOLV�TXDH�DE�LVWLV�DJHQWLEXV�LPSUL�
PLWXU�

� 9LUWXWH� DXWHP� LVWRUXP�SRWHVW� KDEHUL� RPQLV� FRJQLWLR� LQFRPSOH[L� TXDH� VHFXQGXP� OHJHP�FRPPXQHP�
KDEHWXU�D�YLDWRUH��VLFXW�SDWHW�LQ�LQVWDQWLD�FRQWUD�UDWLRQHP�WHUWLDP�SULQFLSDOHP��(W�LGHR�OLFHW�'HXV�SRVVLW�
SHU�UHYHODWLRQHP�VSHFLDOHP�FRJQLWLRQHP�DOLFXLXV�LQFRPSOH[L�FDXVDUH��VLFXW�LQ�UDSWX��QRQ�WDPHQ�WDOLV�



��

,O WHPD�GL�%#EHO

2UD��JXDUGDQGR�OH�FRVH�GD�TXHVWR�DQJROR�SURVSHWWLFR��HPHUJH�FRQ�WXWWD�FKLDUH]]D�FKH�OD�
QR]LRQH�GL�VRSUDQQDWXUDOH�QRQ�SXz�ULHQWUDUH�LQ�DOFXQ�PRGR�LQ�TXHO�QHVVR�QHFHVVDULR�GL�FDXVD�
HG�HIIHWWR�FKH�GH¿QLVFH�LO�FRQFHWWR�GL�QDWXUD��(�QHDQFKH��WXWWDYLD��SXz�HVVHUH�DQQRYHUDWR�FRPH�
XQ�HYHQWR�FKH�VL�FRQWUDGGLVWLQJXH�FRPH�XQ�PRWR�YLROHQWR�H�FRQWUR�QDWXUD��/D�6DOYH]]D�SHU�
O¶XRPR�q�XQ�GRQR�JUDWXLWR�GL�'LR��LO�TXDOH�HVSULPH�O¶DSHUWXUD�GL�XQ�OHJDPH�FKH�QRQ�q�ULFKLHVWR�
QHFHVVDULDPHQWH�GDOOD�FRQGL]LRQH�Qp�GHOOD�QDWXUD�XPDQD��Qp�GHOOD�QDWXUD�GLYLQD��2YYLDPHQ�
WH�� OD�JUD]LD�QRQ�VL� LQVHULVFH�DO�GL�IXRUL�GHOOD�QDWXUD��VH�QRQ�LQ�TXDQWR�q�ULFKLHVWD��PD�QRQ�
QHFHVVDULDPHQWH��FRPH�XQD�SHUIH]LRQH�DJJLXQWLYD��OD�TXDOH��WXWWDYLD��QRQ�q�GHGXFLELOH�GDOOH�
FRQGL]LRQL�LPPHGLDWH�GL�SDUWHQ]D��
'HWWR�LQ�DOWUL�WHUPLQL��QRQ�F¶q�QHVVXQD�UDJLRQH�ORJLFD�H�PHWD¿VLFD�FRQ�FXL�VL�SRVVD�GLPR�

VWUDUH�LO�VRSUDQQDWXUDOH�D�SDUWLUH�GDO�QDWXUDOH��2YYLDPHQWH��OD�JDUDQ]LD�FKH�QRQ�VL�WUDWWD�GL�
XQ�LQVHULPHQWR�DVVXUGR�GHOO¶HVVHUH�SHUVRQDOH�q�GDWD�GDOOD�FRQQHVVD�HVFOXVLRQH�GL�TXDOVLDVL�
DVVLPLOD]LRQH�D�XQD�FDXVD�YLROHQWD�H�FRQWUR�QDWXUD�
'D�TXHVWD�SUHFLVD]LRQH�PROWR�ULJRURVD�ID�OD�VXD�FRPSDUVD�TXHVWD�RULJLQDOH�GH¿QL]LRQH�GHO�

VRSUDQQDWXUDOH�FRPH�FDXVD�QHXWUD��LQGLSHQGHQWH��FLRq��VLD�GDO�QDWXUDOH�VLD�GDO�YLROHQWR�

���6DSLHQ]D�WHRORJLFD�H�VFLHQ]D�¿ORVR¿FD

'XH�SUHFLVD]LRQL��D�TXHVWR�SXQWR��VRQR�LQGLVSHQVDELOL�SHU�SURFHGHUH�QHOO¶DQDOLVL�
&KH� FRVD� JDUDQWLVFH� DOOD� 5LYHOD]LRQH� GL� PRVWUDUVL� DOO¶XRPR� FRPH� XQD� SHUIH]LRQH� LP�

SRUWDQWH�H�QRQ�LQXWLOH"�(��VHFRQGDULDPHQWH��FRPH�HYLWDUH�FKH�LO�VRSUDQQDWXUDOH�VL�WUDVIRUPL�
QHOO¶LUUD]LRQDOH"

FRJQLWLR�VXSHUQDWXUDOLV�HVW�QHFHVVDULD�GH�OHJH�FRPPXQL�
� 'H� FRPSOH[LV� DXWHP�YHULWDWLEXV� VHFXV� HVW�� TXLD�� VLFXW� RVWHQVXP�HVW� SHU� WUHV� SULPDV� UDWLRQHV� FRQWUD�

SULPDP�RSLQLRQHP�DGGXFWD��SRVLWD�WRWD�DFWLRQH�LQWHOOHFWXV�DJHQWLV�HW�SKDQWDVPDWXP��PXOWDH�FRPSOH�
[LRQHV�UHPDQHEXQW�QRELV�LJQRWDH�HW�QRELV�QHXWUDH�TXDUXP�FRJQLWLR�HVW�QRELV�QHFHVVDULD��,VWDUXP�LJLWXU�
QRWLWLDP�QHFHVVH�HVW�QRELV�VXSHUQDWXUDOLWHU�WUDGL��TXLD�QXOOXV�HDUXP�QRWLWLDP�SRWXLW�QDWXUDOLWHU�LQYHQLUH�
HW�HDP�DOLLV�GRFHQGR�WUDGHUH��TXLD�VLFXW�XQL�LWD�HW�FXLOLEHW�H[�QDWXUDOLEXV�HUDQW�QHXWUDH��8WUXP�DXWHP�
SRVW�SULPDP�GRFWULQDH�GH�WDOLEXV�WUDGLWLRQHP�SRVVLW�DOLXV�H[�QDWXUDOLEXV�DVVHQWLUH�GRFWULQDH�WUDGLWDH��GH�
KRF�LQ�,,,�OLEUR�GLVWLQFWLRQH�������+DHF�DXWHP�SULPD�WUDGLWLR�WDOLV�GRFWULQDH�GLFLWXU�UHYHODWLR��TXDH�LGHR�
HVW�VXSHUQDWXUDOLV��TXLD�HVW�DE�DJHQWH�TXRG�QRQ�HVW�QDWXUDOLWHU�PRWLYXP�LQWHOOHFWXV�SUR�VWDWX�LVWR�

� 'LIIHUHQWLD�LVWRUXP�GXRUXP�PRGRUXP�SRQHQGL�VXSHUQDWXUDOLWDWHP�QRWLWLDH�UHYHODWDH�SDWHW��VHSDUDQGR�
XQXP�DE�DOLR��3XWD��VL�DJHQV�VXSHUQDWXUDOH�FDXVDUHW�QRWLWLDP�RELHFWL�QDWXUDOLV��XW�VL�LQIXGHUHW�JHRPH�
WULDP�DOLFXL��LVWD�HVVHW�VXSHUQDWXUDOLV�SULPR�PRGR���QRQ�VHFXQGR���KRF�HVWD�XWURTXH�PRGR��TXLD�VH�
FXQGXV�LQIHUW�SULPXP�OLFHW�QRQ�H�FRQYHUVR���8EL�DXWHP�HVW�SULPXV�WDQWXP��LEL�QRQ�HVW�QHFHVVH�TXRG�VLW�
VXSHUQDWXUDOLV�TXLQ�QDWXUDOLWHU�SRVVLW�KDEHUL��XEL�HVW�VHFXQGXV�PRGXV��QHFHVVLWDV�HVW�XW�VXSHUQDWXUDOLWHU�
KDEHDWXU��TXLD�QDWXUDOLWHUKDEHUL�QRQ�SRWHVWª��LYL���������

� &IU��LQROWUH��©4XLGTXLG�SKLORVRSKL�TXLGDP�LQWHU�IDOVD��TXDH�RSLQDWL�VXQW��YHUXP�YLGHUH�SRWXHUXQW��HW�
ODERULRVLV�GLVSXWDWLRQLEXV�SHUVXDGHUH�PROLWL�VXQW�TXRG�PXQGXP�LVWXP�IHFHULW�'HXV��HXPTXH�LSVH�SUR�
YLGHQWLVVLPXV�DGPLQLVWUHW��GH�KRQHVWDWH�YLUWXWXP��GH�DPRUH�SDWULDH��GH�¿GH�DPLFLWDH��GH�ERQLV�RSHULEXV�
DWTXH�RPQLEXV�DG�PRUHV�SURERV�SHUWLQHQWLEXV�UHEXV��TXDPYLV�QHVFLHQWHV�DG�TXHP�¿QHP�HW�TXRQDP�
PRGR�HVVHQW�LVWD�RPQLD�UHIHUHQGD��SURSKHWLFLV��KRF�HVW�GLYLQLV�YRFLEXV��TXDPYLV�SHU�KRPLQHV��LQ�LOOD�
FLYLWDWH�SRSXOR�FRPPHQGDWD�VXQW��QRQ�DUJXPHQWDWLRQXP�FRQFHUWDWLRQLEXV�LQFXOFDWD��XW�QRQ�KRPLQLV�
LQJHQLXP��VHG�'HL�HORTXLXP�FRQWHPQHUH�IRUPLGDUHW��TXL� LOOD�FRJQRVFHUHWª��$XJXVWLQXV��'H�FLYLWDWH�
'HL��;9,,,��F�����Q����>3/����������&6(/�;/�SDUV�,,�����������������
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,O %HQHGHWWR�,SSROLWR
/D�VDSLHQ]D�WHRORJLFD�GL���

/D�SULPD�TXHVWLRQH�KD�WURYDWR��GL�IDWWR��JLj�XQD�VXD�ULVSRVWD�DOO¶LQWHUQR�GHOOD�GLVDPLQD�SUH�
FHGHQWH��/D�UDJLRQH�VWHVVD�SHU�FXL�O¶XRPR�QRQ�SXz�GHULYDUH�OD�FRQVDSHYROH]]D�GHOOD�QHFHVVLWj�
GHO� VRSUDQQDWXUDOH�GDOOD�SURSULD�QDWXUD�q� OD� VWHVVD�FKH�VSLQJH�D�YDOXWDUH� LO� VRSUDQQDWXUDOH�
FRPH�XQ�¿QH�ULFKLHVWR��DQFKH�VH�QRQ�REEOLJDWRULDPHQWH��GDOOD�QDWXUD�VWHVVD��,QVRPPD��O¶RUL]�
]RQWH�LQ�FXL�q�SRVWR�LO�VRSUDQQDWXUDOH�WUDVFHQGH�O¶DPELWR�GHO�QDWXUDOH��QRQ�HVVHQGR�GXQTXH�
LVFULWWR�QHO�QRYHUR�GHOOD�QHFHVVLWj��(��WXWWDYLD��O¶DQHOLWR��OD�WHQGHQ]D��YHUVR�OD�SHUIH]LRQH�DSUH�
OD�SRVVLELOLWj�GL�XQ�WLSR�GL�SURVSHWWLYD�FRQRVFLWLYD�H�SUDWLFD�FKH�ROWUHSDVVL�TXDQWR�q�ULFKLHVWR�
LQ� Vp�GDOOD�QDWXUD� VSHFL¿FD�GHOO¶XRPR�� ,QROWUH��6FRWR� VRWWROLQHD�GL� FRQWLQXR�FKH� OD�QDWXUD�
XPDQD� SRWUHEEH� HVVHUH� DXWHQWLFDPHQWH� LQGLSHQGHQWH� GDO� VRSUDQQDWXUDOH� VH� IRVVH� SHUIHWWD��
2UD��WDOH�FRQGL]LRQH�GL�VRGGLVID]LRQH�RQWRORJLFD�QHOO¶XRPR�q�PDQFDQWH��D�FDXVD�GHO�SHFFDWR�
RULJLQDOH��
'XQV�PDUFD��LQ�HIIHWWL��D�SL��ULSUHVH�FKH�SUR�VWDWX�LVWR��YDOH�D�GLUH�FKH�QHOOD�FRQGL]LRQH�

DWWXDOH�DOO¶XRPR�QRQ�q�GDWD�XQD�FRQRVFHQ]D�FKLDUD�H�GLVWLQWD�GHO�¿QH�XOWLPR��4XLQGL��QRQ�q�
GDWD�OD�SRVVLELOLWj�GL�XQD�VXI¿FLHQ]D�WRWDOH�QHO�VROR�DPELWR�QDWXUDOH��'¶DOWURQGH��OD�SRVVLEL�
OLWj�VWHVVD�GL�YHGHU�GLPLQXLWH�OH�SURSULH�SRWHQ]LDOLWj�RQWRORJLFKH�GDO�PDOH��VLD�GL�SHQD�FKH�GL�
FROSD��QRQ�UDSSUHVHQWD�GL�FHUWR�OD�FRQGL]LRQL�LGHDOH�ULFKLHVWD�SHU�JLXQJHUH�VROR�QDWXUDOPHQWH�
DOOD�IHOLFLWj�
3HU�TXDQWR�ULJXDUGD��LQYHFH��OD�VHFRQGD�TXHVWLRQH��q�GHO�WXWWR�HYLGHQWH�FKH�LO�VRSUDQQDWX�

UDOH�QRQ�VROWDQWR�QRQ�KD�QXOOD�D�FKH�YHGHUH�FRQ�OD�IXJD�GDOOD�UD]LRQDOLWj��PD�QH�UDSSUHVHQWD��
DJOL�RFFKL�GL�6FRWR��O¶HVDWWR�RSSRVWR��%DVWL�FRQVLGHUDUH�LO�SDVVDJJLR�GDO�SXQWR�GL�YLVWD�GHOOD�
VWHVVD�UD]LRQDOLWj��6L�q�GHWWR��LQIDWWL��FKH�OD�ORJLFD�XPDQD�ULVSRQGH�LQ�PRGR�HVDWWR�D�XQ�SURFH�
GLPHQWR��IRUPDOL]]DWR�QHO�VLOORJLVPR��FKH�SHUPHWWH��SDUWHQGR�GD�SUHPHVVH�YDOLGH��GL�JLXQJHUH�
D�FRQFOXVLRQL�DOWUHWWDQWR�YDOLGH��2UD��q�FKLDUR�FKH�OD�VDSLHQ]D�WHRORJLFD�QRQ�SXz�ULHQWUDUH�LQ�
QHVVXQ�PRGR�QHOO¶DOYHR�GHOOH�FRQVHJXHQ]H�ORJLFDPHQWH�GHULYDWH�GDOOH�SUHPHVVH�LPPHGLDWD�
PHQWH�QRWH��&HUWR��q�SRVVLELOH��PXRYHQGR�GDOOH�QR]LRQL�PDVVLPDPHQWH�QRWH�H�LQ�SULPLV�GDO�
FRQFHWWR�GL�HQWH��GLPRVWUDUH�O¶HVLVWHQ]D�GL�'LR�FRPH�VRVWDQ]D�LQ¿QLWD��PD�OD�FRPSUHQVLRQH�
GHOOD�7ULQLWj�R�GHOO¶,QFDUQD]LRQH�R�GHOOD�5HVXUUH]LRQH�GHOOD�FDUQH�QRQ�SRWUj�PDL�HVVHUH�UDJ�
JLXQWD�VHJXHQGR�TXHVWD�OLQHD�GL�DQDOLVL�ORJLFD���
,O� IDWWR��SRL��FKH� OD�VDSLHQ]D�VL�GLVWLQJXD�GDOOD�VFLHQ]D�QRQ�VLJQL¿FD�HYLGHQWHPHQWH�FKH�

TXHOOD�VLD�LUUD]LRQDOH�ULVSHWWR�D�TXHVWD��$Q]L��D�EHQ�YHGHUH��OD�VDSLHQ]D�WHRORJLFD�q�RULJLQD�
ULDPHQWH�XQD�YHULWj�UD]LRQDOH�H�VFLHQWL¿FD��PD�QRQ�SHU�O¶LQWHOOHWWR�XPDQR��EHQVu�SHU�TXHOOR�
GLYLQR��6FRWR�VHPEUD�FRVu�LQYHUDUH�TXHOOD�FRQFOXVLRQH�FXL�HUD�JLXQWR�7RPPDVR��VHFRQGR�OD�
TXDOH�OD�VFLHQ]D�WHRORJLFD�VL�IRQGD�Vu�VX�XQD�FRQRVFHQ]D�LPPHGLDWD�GHOOD�YHULWj��PD�QRQ�VX�

�� ©$G�DUJXPHQWD�SUR�RSLQLRQH�$ULVWRWHOLV��$G�SULPXP�GLFR�TXRG�FRJQLWLR�GHSHQGHW�DE�DQLPD�FRJQR�
VFHQWH�HW�RELHFWR�FRJQLWR��TXLD�VHFXQGXP�$XJXVWLQXP��,;�'H�7ULQLWDWH�FDS��8OWLPR��³D�FRJQRVFHQWH�HW�
FRJQLWR�SDULWXU�QRWLWLD´��/LFHW�LJLWXU�DQLPD�KDEHDW�VXI¿FLHQV�DFWLYXP�HW�SDVVLYXP�LQWUD�SUR�TXDQWR�DFWLR�
UHVSHFWX�FRJQLWLRQLV�FRQYHQLW�DQLPDH�� WDPHQ�QRQ�KDEHW�VXI¿FLHQV�DFWLYXP�LQWUD�VH�SUR�TXDQWR�DFWLR�
FRQYHQLW�RELHFWR��TXLD�VLF�HVW�XW�WDEXOD�QXGD��XW�GLFLWXU�,,,�'H�DQLPD��(VW�LJLWXU�LQWHOOHFWXV�DJHQV�TXR�
HVW�RPQLD�IDFHUH��YHUXP�HVW�LQ�TXDQWXP�³IDFWLR´�UHVSHFWX�FRJQLWLRQLV�FRQYHQLW�DQLPDH��QRQ�LQ�TXDQWXP�
RELHFWXP�HVW�DFWLYXPª��LYL������

�� &IU��$YHUURHV��0HWDSK\VLFD�,,��&RP����'H�DQLPD��,,,�FRP������+HQULFXV�*DQGDYR��6XPPD�D����T����
LQ�FRUS���,�I����(����%���&IU��DQFKH�$ULVWRWHOH��0HWDSK\VLFD��,;�W������7KHWD��F���������D�������©7DOHV�
TXLGHP�SRWHQWLDV� >LUUDWLRQDOHV@�QHFHVVH�� TXDQGR�XW� SRVVXQW� DFWLYXP�HW� SDVVLYXP�DSSURSLQTXDW�� KRF�
TXLGHP�IDFHUH��LOOXG�YHUR�SDWLª��&IU���LQROWUH��+HQULFXV�*DQGDYR��6XPPD�D�����T����DG����I����)���D����T��
��DUJ����HW�LQ�FRUS���)����(�)��



��

,O WHPD�GL�%#EHO

XQD�QRVWUD��QDWXUDOH��LQWXL]LRQH��/D�GLDOHWWLFD�GHOOD�IHGH�VL�UHJJH�DSSXQWR�SHU�HVVHQ]D�VXOOD�
¿GXFLD�XPDQD�QHOO¶DXWRUHYROH]]D�GL�FKL�ULYHOD��VLD�HJOL�FROXL�FKH�QH�ULFHYH�L�OXPL��FRPH�JOL�
VFULWWRUL�LVSLUDWL��R�VLD�GLUHWWDPHQWH�'LR�VWHVVR�FKH�QH�q�LO�YHUR�GHSRVLWDULR�H�SURWDJRQLVWD�
3HU�6FRWR��TXLQGL�� DO� FRQWUDULR�GL�7RPPDVR�� OD� VDSLHQ]D� WHRORJLFD�XPDQD�QRQ�SXz�PDL�

UDJJLXQJHUH�XQ�JUDGR�GL�FHUWH]]D�VFLHQWL¿FD�PHGLDQWH� O¶DGR]LRQH�SHU� IHGH�GL�SULQFLSL�QRQ�
LQWXLWL�QDWXUDOPHQWH��,O�WLSR�GL�VDSHUH�FKH�GHULYD�GDO�VRSUDQQDWXUDOH�q��LQIDWWL��ULFDYDWR�GDOOD�
6DFUD�6FULWWXUD��YDOH�D�GLUH�GD�XQD�5LYHOD]LRQH�GLVFRUVLYD�GL�IDWWL�DFFDGXWL��L�TXDOL�QRQ�JRGRQR�
GHOOH�SUHURJDWLYH�QHFHVVDULH�GHOOH�SUHPHVVH�VFLHQWL¿FKH�SHUFKp�VRQR�FRQWLQJHQWL��SXU�HVVHQGR�
LQGLVSHQVDELOL�SHU�OD�VDOYH]]D��
'L�TXL�LO�VHQVR�GHOO¶DIIHUPD]LRQH�VFRWLDQD�FKH�OD�WHRORJLD�q�XQD�VFLHQ]D�SUDWLFD��FLRq�OHJDWD�

D�XQD�UD]LRQDOLWj�VDSLHQ]LDOH�QRQ�HTXLSDUDELOH�DOOD�VFLHQWL¿FLWj�VSHFXODWLYD��'L�TXL�DQFKH�LO�
FDUDWWHUH�UD]LRQDOH�GHOOD�WHRORJLD��FRQQHVVD�DO�FRQFHWWR�VWHVVR�GL�SUDVVL��LO�TXDOH�q��D�EHQ�YH�
GHUH��O¶HVDWWR�RSSRVWR�GHOO¶LUUD]LRQDOH�
2YYLDPHQWH��QRQ�q�SRVVLELOH�LQ�TXHVWR�OXRJR�GLOXQJDUFL�LQ�XQ¶LQWHUHVVDQWLVVLPD�ULFRVWUX�

]LRQH�GHOOD�WHRORJLD�GL�6FRWR�QHO�VXR�VLJQL¿FDWR�SUDWLFR��3HU�DGHVVR��WXWWDYLD��q�GD�DVVXPHUVL�
FRPH�GDWR�H�FRQFHVVR�LO�IDWWR�FKH�OD�VDSLHQ]D�WHRORJLFD�q�XQ�WLSR�GL�ULVRUVD�HVLVWHQ]LDOH��RVVLD�
FRQRVFLWLYD�H�SUDWLFD��FKH�YD�ROWUH�OD�FRQRVFHQ]D�VFLHQWL¿FD��VHQ]D�IDU�YLROHQ]D�DOO¶HVHUFL]LR�
HIIHWWLYR�GHOOH�IDFROWj�
/D�GH¿QL]LRQH�SUHFLVD�GL�6FRWR�q�FKH�LO�VRSUDQQDWXUDOH�q�³QHXWUR´�ULVSHWWR�DO�QDWXUDOH����

,O�VHQVR�GL�TXHVWD�IDPRVD�HVSOLFLWD]LRQH��FKH�UDFFRJOLH�XQ�SR¶�WXWWR�TXDQWR�VL�q�GHWWR��q�FKH�
ULVSHWWR�D�TXDQWR�q�QHFHVVDULDPHQWH� LVFULWWR�QHOOD�QDWXUD��R�QHFHVVDULDPHQWH�FRQWUDULR�DOOD�
QDWXUD��OD�VDSLHQ]D�WHRORJLFD�VL�DSSRJJLD�D�XQD�YHULWj�FKH�QRQ�q�Qp�DIIHUPDWLYD�Qp�QHJDWLYD��
PD�XOWHULRUH� ULVSHWWR�DOOD� UD]LRQDOLWj� VFLHQWL¿FD�� ,Q�GH¿QLWLYD�� VL�SXz�GLUH�FKH� OD�QHXWUDOLWj�
GHO�VRSUDQQDWXUDOH�HTXLYDOH�DOOD�GH¿QL]LRQH�ULJRURVD�GL�WUDVFHQGHQ]D��RVVLD�GL�XQR�VSD]LR�GL�
YHULWj�FKH�VL�RIIUH�VHQ]D�FRQWUDGGLUH�H�VHQ]D�GHULYDUH�GDOOD�QDWXUD�

���/D�VXI¿FLHQ]D�GHOOD�6DFUD�6FULWWXUD

9HQLDPR�FRVu�¿QDOPHQWH�DOO¶RJJHWWR�VSHFL¿FR�GHO�VRSUDQQDWXUDOH�FRPH�HVVHQ]D�GHOOD�YHUL�
Wj�WHRORJLFD��YDOH�D�GLUH�OD�6DFUD�6FULWWXUD�
2YYLDPHQWH�� OD� IRQWH� SL�� LPSRUWDQWH� FKH�'XQV� KD� GDYDQWL� q� VDQW¶$JRVWLQR�� ,O� YHVFRYR�

GL�7DJDVWH�� LQIDWWL��QHO�'H�GRFWULQD�FKULVWLDQD��DYHYD�JLj�SRVWR� LQ�PRGR� LQHTXLYRFDELOH� OD�
TXHVWLRQH�GHOOD�FHQWUDOLWj�GHO�7HVWR�VDFUR��,HUL�FRPH�RJJL�TXHVWD�LQGLFD]LRQH�DSSDULYD�QRQ�
LPPHGLDWDPHQWH� HYLGHQWH�� R� FRPXQTXH�RJJHWWR�GL� SDUWHFLSDWH�GLVFXVVLRQL��0ROWL� VRQR�JOL�

�� &IU��+HQULFXV�*DQGDYR��6XPPD�D�����T����DG����,��)�����+��HD����T����LQ�FRUS���I����&���)����$ULVWRWHOH��
$QDOLWLFL�3RVWHULRUL�,�F����>W���@��,�F�������E���������©9HUXP�TXLGHP�LJLWXU�RSRUWHW�HVVH��TXRQLDP�QRQ�HVW�
VFLUH�TXRG�QRQ�HVWª��$XJXVWLQXV��'H�GLYHUVLV�TXDHVWLRQLEXV�����T�����3/����������©�QLKLO�SHUFLSL�SRWHVW�
QLVL�TXRG�D�IDOVR�GLVFHUQLWXUª��+HQULFXV�*DQG���6XPPD�D����T����DUJ�����I���$���T����LQ�FRUS���I���&���T��
���LQ�FRUS���I����/���

��� ,��'XQV�6FRWXV��2UGLQDWLR��3URORJXV������©6L�GH�FRJQRVFLELOLEXV�LQ�WKHRORJLD�HVW�FRJQLWLR�WUDGLWD�YHO�
SRVVLELOLV� WUDGL� LQ�DOLLV�VFLHQWLLV�� OLFHW� LQ�DOLR� OXPLQH��HUJR�QRQ�HVW�QHFHVVDULD�FRJQLWLR� WKHRORJLFD�GH�
HLVGHP��&RQVHTXHQWLD�SDWHW�LQ�H[HPSOR�HLXV��TXLD�FRJQRVFHQV�WHUUDP�HVVH�URWXQGDP�SHU�PHGLXP�SK\�
VLFXP��QRQ�LQGLJHW�FRJQLWLRQH�SHU�PHGLXP�PDWKHPDWLFXP��WDPTXDP�VLPSOLFLWHU�QHFHVVDULDª�



��

,O %HQHGHWWR�,SSROLWR
/D�VDSLHQ]D�WHRORJLFD�GL���

DUJRPHQWL�SRUWDWL�GD�6FRWR�SHU�JLXVWL¿FDUH�GLI¿FLOH�LO�ULFRUVR�HVFOXVLYR�DOOD�6DFUD�6FULWWXUD�
FRPH�HVVHQ]D�GHOOD�VDSLHQ]D��,QWDQWR��LO�IDWWR�VWHVVR�FKH�LO�FRQFHWWR�GL�QDWXUD��FRQ�L�VXRL�GLULWWL�
H�OH�VXH�SUHURJDWLYH��QRQ�DSSDUWLHQH�HVFOXVLYDPHQWH�DOOD�%LEELD�JLXVWL¿FD�O¶DSSHOOR�D�IRQWL�
HVWUDQHH��VLD�GL�WLSR�FRQRVFLWLYR�VLD�GL�WLSR�OHWWHUDULR��,QROWUH��6FRWR�RVVHUYD�FRPH�VLD�GLI¿FLOH�
ULWHQHUH�HVVHQ]LDOH�WXWWR�TXDQWR�q�UDFFRQWDWR��QDUUDWR��GHVFULWWR�QHOOD�6DFUD�6FULWWXUD��VHQ]D�
XQD�VXD�ULGX]LRQH�FRQRVFLWLYD���
4XLQGL��LQ�GH¿QLWLYD��OD�VROD�VFULSWXUD�QRQ�VHPEUD�XQ�UHTXLVLWR�VXI¿FLHQWH�D�VRGGLVIDUH�OH�

DPEL]LRQL�XPDQH�GL�FRQRVFHQ]D�GHO�VRSUDQQDWXUDOH��'¶DOWUD�SDUWH��¿Q�TXL�'XQV�KD�VWDELOLWR�
FRQ�FHUWH]]D�VROR�OD�VXSHULRULWj�GHO�VRSUDQQDWXUDOH��OD�VXD�QHXWUDOLWj�ULVSHWWR�DOOH�FRQRVFHQ]H�
QHFHVVDULH�GL� WLSR�QDWXUDOH��PD�QRQ�KD�DQFRUD� VDQFLWR�GRYH�SRWHU�DWWLQJHUH�FRQFUHWDPHQWH�
TXHOOD�VDSLHQ]D�FKH��GLVWLQWD�GDOOD�VFLHQ]D��GRYUHEEH�FRPSOHWDUH�VXO�SLDQR�SUDWLFR�OD�SHUIH�
]LRQH�HVLVWHQ]LDOH�GHOO¶XRPR�
/D�YLD�GL�6FRWR��WXWWDYLD��ULVXOWD�VXELWR�PROWR�GH¿QLWD��7DQWR�SHU�FRPLQFLDUH��VL�WUDWWD�GL�

PXRYHUVL�FRQ� O¶DVVROXWD�FHUWH]]D�FKH� OD�YHULWj�VRSUDQQDWXUDOH� ULSRVD�QHOOD�6DFUD�6FULWWXUD��
$Q]L�� RFFRUUH� DFFRJOLHUH� LO�7HVWR� VDFUR� QHOOD� VXD� LQWHJUDOLWj�� HYLWDQGR� SXQWLJOLRVDPHQWH� H�
DFFXUDWDPHQWH�GL�HVSXQJHUH�GHOOH�SDUWL�R�GL�FRQVLGHUDUH�VROWDQWR�GHOOH�VH]LRQL��'L�IDWWR��VH�
LJQRUDUH�OD�6FULWWXUD�VLJQL¿FD�SHUGHUH�FRQWDWWR�FRQ�LO�5LYHODWR��FRQVLGHUDUQH�VROR�XQD�SDUWH�q�
O¶HVVHQ]D�VWHVVD�GHOO¶HUHVLD���
6FRWR�RVVHUYD�FRPH�� VHJXHQGR�$JRVWLQR�H�*LRYDQQL�'DPDVFHQR�� VL�SRVVD� IDUH�XQD�FD�

WDORJD]LRQH� GHOOH� HUHVLH� D� VHFRQGD� GHOOH� RPLVVLRQL� SRVVLELOL� QHL� ULJXDUGL� GHOOD� 6FULWWXUD�� ,�
PDQLFKHL��DG�HVHPSLR��UL¿XWDQR�O¶$QWLFR�7HVWDPHQWR��*OL�HEUHL�DFFHWWDQR�VROR�O¶$QWLFR�7H�
VWDPHQWR��0HQWUH�L�PXVXOPDQL�DFFROJRQR�SDUWL�GL�HQWUDPEL��LQWURGXFHQGR�PROWH�FRVH�GLYHUVH�
H�QRQ�FRQWHQXWH�QHOOD�6FULWWXUD�
'¶DOWURQGH�� DQFKH� OH� HUHVLH� FULVWLDQH�� D� GLUH� GL� 6FRWR�� GHULYDQR� GD� SDU]LDOL� OHWWXUH� GHO�

1XRYR�7HVWDPHQWR��SHU�JLXQWD�PDOH�LQWHUSUHWDWH��(FFR�FRVu�FKH��PXRYHQGR�GDOOD�FHQWUDOLWj�H�
GDOO¶LQWHJUDOLWj�GHOOD�6DFUD�6FULWWXUD��RVVLD�GDOOD�YHULWj�FKH�VL�ULYHOD�LQ�HVVD��LO�VRSUDQQDWXUDOH�
VL�HVWHQGH�ROWUH�O¶DPELWR�HVFOXVLYDPHQWH�VFULWWXULVWLFR�SHU�UDIIRU]DUQH�LO�YDORUH�H�O¶XQLYHU�
VDOLWj����

��� ©,Q�LVWD�TXDHVWLRQH�VXQW�KDHUHVHV�LQQXPHUDH�GDPQDQWHV�VDFUDP�6FULSWXUDP��WRWDP�YHO�SDUWHV�HLXV��VLFXW�
LQ�OLEULV�$XJXVWLQL�HW�'DPDVFHQL�'H�KDHUHVLEXV�SDWHW��4XLGDP�KDHUHWLFL�GH�6FULSWXUD�QLKLO�UHFLSLXQW��
4XLGDP�VSHFLDOLWHU�LPSUREDQW�9HWXV�7HVWDPHQWXP��PDQLFKDHL��VLFXW�SDWHW�LQ�OLEUR�'H�XWLOLWDWH�FUHGHQGL�
D��GLFHQWHV�9HWXV�7HVWDPHQWXP�HVVH�D�PDOR�SULQFLSLR��4XLGDP�WDQWXP�9HWXV�7HVWDPHQWXP�UHFLSLXQW��XW�
LXGDHL��4XLGDP�DOLTXLG�XWULXVTXH��XW�VDUDFHQL��TXLEXV�LPPXQGXV�0DKRPHWXV�PLVFLXW�DOLD�LPPXQGLWLDV�
LQQXPHUDV��4XLGDP�DXWHP�DOLTXLG�GLFWXP�LQ�1RYR�7HVWDPHQWR��SXWD�KHUHWLFL�GLYHUVL��TXL�VHQWHQWLDV�
GLYHUVDV�6FULSWXUDUXP�PDOH� LQWHOOHFWDV�KDEHQWHV�SUR� IXQGDPHQWLV��DOLDV�QHJOH[HUXQW��YHUEL�JUDWLD�DG�
5RP������4XL�LQ¿UPXV�HVW��ROHUD�PDQGXFHW��HW�KXLXVPRGL��,WHP��,DF�����&RQ¿WHPLQL�DOWHUXWUXP�SHFFDWD�
YHVWUD��VL�H[�KRF�HUUHWXU�FLUFD�VDFUDPHQWXP�SDHQLWHQWLDH�GLFHQGR�LOOXG�SRVVH�D�TXRFXPTXH�QRQ�VDFHU�
GRWH�GLVSHQVDUL���±�HW�KXLXVPRGL�DXFWRULWDWLEXV�VDFUDH�6FULSWXUDH�LQQLWHQGR��PDOH�LQWHOOHFWLVª��LYL��3DUV�
,,������

��� ©&RQWUD�LVWDV�RPQHV�LQ�FRPPXQL�VXQW�RFWR�YLDH�HDV�UDWLRQDELOLWHU�FRQYLQFHQGL��TXDH�VXQW�SUDHQXQWLD�
WLR�SURSKHWLFD��6FULSWXUDUXP�FRQFRUGLD��DXFWRULWDV�VFULEHQWLXP��GLOLJHQWLD�UHFLSLHQWLXP��UDWLRQDELOLWDV�
FRQWHQWRUXP�HW�LUUDWLRQDELOLWDV�VLQJXORUXP�HUURUXP��(FFOHVLDH�VWDELOLWDV��PLUDFXORUXP�OLPSLGLWDVª��LYL��
�����

��� &IU��,��'XQV�6FRWXV��2UGLQDWLR��,,,�6XSSO��'�����T��8QLFD���+HQULFXV�*DQGDYR��6XPPD��D�����T����LQ�
FRUS���,�I�����*���D�����T����LQ�FRUS���I�����%��



��

WHPD�GL�%#EHO,O
/D�VDSLHQ]D�WHRORJLFD��LQ�DOWUL�WHUPLQL��VL�IRQGD�VX�TXHJOL�DFFDGLPHQWL�QDUUDWL�GDOOD�%LEELD�

D�FXL�LO�IHGHOH�SUHVWD�O¶DVVHQVR�LQ�YLUW��GL�DOFXQL�SULQFLSL�XOWHULRUL�FKH�QH�FRQIHUPDQR�OD�YDOL�
GLWj�H�QH�FRQVROLGDQR�OD�FHUWH]]D��Ê�LPSRUWDQWH�YDOXWDUH�D�IRQGR�TXHVWL�PDUJLQL�SHUFKp�HVVL�
VSLQJRQR�6FRWR�D�HQXFOHDUH�LO�VHQVR�¿QDOH�GHOOD�VDSLHQ]D�WHRORJLFD�
/D�SULPD�HVLJHQ]D�UHDOH�q�TXHOOD�GL�GLIHQGHUH�QRQ�VROR� O¶DXWRVXI¿FLHQ]D�GHOOD�VDSLHQ]D�

WHRORJLFD��VFULWWD�H�QDUUDWD�GDOOD�6FULWWXUD��PD�JOL�HOHPHQWL�FRQVLVWHQWL�H�FRUUHODWL�FKH�QH�DY�
YDORUDQR�O¶DXWRUHYROH�DXWHQWLFLWj��'XQV�SUHVHQWD�LO�GLVFRUVR�LQ�UHOD]LRQH�QRQ�VROR�DOO¶ROLVPR�
VFULWWXULVWLFR��YDOH�D�GLUH�DO�IDWWR�FKH�WXWWD�OD�5LYHOD]LRQH�WHVWXDOH�YD�WHQXWD�SUHVHQWH�QHO�VXR�
LQVLHPH��PD�DQFKH�D�XQD�VHULH�GL�FRQIHUPH�FKH�QH�DYYDORUDQR�OD�IRQWH�GL�YHULWj��
/D� VDSLHQ]D� WHRORJLFD� VL� GLIIHUHQ]LD� GDOOD� VFLHQ]D� ¿ORVR¿FD� LQ� RUGLQH� DOO¶LQGLSHQGHQ]D�

GHOOD�5LYHOD]LRQH��DOOD�QHXWUDOLWj�GHOO¶D]LRQH�ULYHODWULFH��PD�DQFKH�DO�SURFHGHUH�QDUUDWLYR�GL�
TXHVWD�ULVSHWWR�DO�ULJRUH�VLOORJLVWLFR��1HOOD�VDSLHQ]D�GL�'LR�VL�HQWUD�DWWUDYHUVR�GHL�IDWWL��QRQ�
GHOOH�SUHPHVVH�XQLYHUVDOL��(�TXHVWL�DFFDGLPHQWL�KDQQR�OD�FDUDWWHULVWLFD�GL�HVVHUH�RJJHWWR�GHOOH�
YLFHQGH�GHO�SRSROR�G¶,VUDHOH��QHOO¶$QWLFR�7HVWDPHQWR��H�GL�*HV��H�GHJOL�DSRVWROL�QHO�1XRYR�
2YYLDPHQWH��DO�FRQWUDULR�GHOOD�VFLHQ]D�� OD�FXL�QHJD]LRQH�q�FRQWUDGGLWWRULD�H� LUUD]LRQDOH��

GXQTXH�FRQIXWDELOH��OD�VDSLHQ]D�WHRORJLFD�SXz�GLIHQGHUVL�GDL�GHWUDWWRUL�JUD]LH�D�XQD�VHULH�GL�
DUJRPHQWD]LRQL�FRPSURYDQWL�H�QRQ�GLPRVWUDQWL�O¶LQWULQVHFD�SRVVLELOLWj��
,Q�SULPR�OXRJR��'XQV�RVVHUYD�FRPH�OH�SURIH]LH�DEELDQR��LQ�TXHVWR�VHQVR��OD�FDSDFLWj�GL�

UDIIRU]DUH�OD�SURYD�GHOOD�SRUWDWD�GLYLQD�GHOOD�6FULWWXUD��©7DOLXP�DXWHP�PXOWD��SUDHQXQWLDWD�LQ�
6FULSWXUD��LPSOHWD�VXQWª����6HJXHQGR�$JRVWLQR��6FRWR�SXz�GLUH�FKH�LO�YDORUH�GHL�IDWWL�ULYHODWL�
GHO�SDVVDWR�q� LQWULQVHFDPHQWH� OHJDWR�DOOD�FDSDFLWj�GL�SUHDQQXQ]LDUH�HYHQWL� IXWXUL��&Lz�SXz�
HVVHUH�GH¿QLWR�XQD�VRUWD�GL�PRWLYR�GL�FUHGLELOLWj�VWRULFD�
8Q�VHFRQGR�HOHPHQWR�GL�SURYD�q�FRVWLWXLWR�� LQYHFH��GDOOD�³FRQFRUGDQWLD�6FULSWXUDUXP´��

0HQWUH�¿ORVR¿�GLYHUVL�QRQ�FRQFRUGDQR�SHU�QXOOD�Qp�VXOOH�SUHPHVVH�Qp�VXOOH�FRQFOXVLRQL�GHL�
ORUR�UDJLRQDPHQWL��HFFR�FKH�� LQYHFH�� OD�6FULWWXUD��SXU�HVVHQGR�VWDWD�VXJJHOODWD�QHOO¶DUFR�GL�
WDQWL� VHFROL� GLYHUVL��PRVWUD� XQD� OLQHDUH� FRHUHQ]D� GL� IRQGR��&Lz� GLPRVWUD� XQ� ULIHULPHQWR� D�
XQ�GLVHJQR�LQWHOOLJHQWH�XQLWDULR��TXHOOR�GL�'LR�SHU�O¶DSSXQWR��FKH�LVSLUD�WDOH�FRPXQLFD]LRQH�
HWHURJHQHD�H�GLDFURQLFD��
$� EHQ� YHGHUH�� TXHVWR� VHFRQGR� DUJRPHQWR� FRQFRUGD� FRO� SULPR�� 3URIH]LD� H� FRHUHQ]D�� LQ�

HIIHWWL��VRQR�FDUDWWHULVWLFKH�LQGLVVRFLDELOL�GHOOD�5LYHOD]LRQH��QHOOD�TXDOH�WHPSR�HG�HWHUQLWj�VL�
IRQGRQR�LQVLHPH���
/D�WHU]D�DUJRPHQWD]LRQH�VL�IRQGD��LQYHFH��VXOO¶DXWRUHYROH]]D�GHJOL�DJLRJUD¿��RVVLD�GHJOL�

VFULWWRUL�VDQWL��/¶DUJRPHQWR�GL�6FRWR�SXz�ULDVVXPHUVL�QHOOD�FRQFOXVLRQH�FKH�QRQ�YL�VDUHEEH�
VWDWR�DOFXQ�PRWLYR�SHU�ORUR�GL�GLUH�LO�IDOVR��Qp�SHU�OXFUR�Qp�SHU�DOWUR�LQWHUHVVH��YLVWR�FKH�QHOOD�
JUDQ�SDUWH�GHL�FDVL�R�VRQR�PDUWLUL�R�PRUWL�LQ�SRYHUWj��
'L�JUDQGLVVLPR�LQWHUHVVH�q��LQYHFH��LO�TXDUWR�DUJRPHQWR��(VVR��LQ�XQ�FHUWR�VHQVR��VL�SURSR�

QH�FRPH�XQD�WHVL�UHODWLYD�DOOD�FLUFRODULWj�HUPHQHXWLFD�WUD�OD�5LYHOD]LRQH�H�FRORUR�FKH�O¶KDQQR�
ULFHYXWD��/D�WHVL�GL�6FRWR�q�FKH�XQ�PRWLYR�IRUWH�GL�FUHGLELOLWj�q�LO�OHJDPH�WUD�OD�YHULWj�QDUUDWD�H�

��� ,��'XQV�6FRWXV��2UGLQDWLR������
��� ©'H�VHFXQGR��VFLOLFHW�6FULSWXUDUXP�FRQFRUGLD��SDWHW�VLF��LQ�QRQ�HYLGHQWLEXV�H[�WHUPLQLV��QHF�SULQFLSLD�

VLF�HYLGHQWLD�H[�WHUPLQLV�KDEHQWLEXV��QRQ�FRQVRQDQW�PXOWL�¿UPLWHU�HW�LQIDOOLELOLWHU��GLYHUVLPRGH�GLVSR�
VLWL��QLVL�D�FDXVD�VXSHULRUL�LSVR�LQWHOOHFWX�LQFOLQHQWXU�DG�DVVHQVXP��VHG�VFULSWRUHV�VDFUL�&DQRQLV��YDULH�
GLVSRVLWL�� HW� H[VLVWHQWHV� LQ� GLYHUVLV� WHPSRULEXV�� LQ� WDOLEXV� LQHYLGHQWLEXV� FRQVRQDEDQW� RPQLQRª� �,G���
3URORJXV��������



��

,O
OD�FRPXQLWj�FKH�QH�KD�RVVHUYDWR�IHGHOPHQWH�O¶HUHGLWj��,�JLXGHL��SULPD��H�L�FULVWLDQL��SRL��VL�VRQR�
SUHVHQWDWL�FRPH�VLQJROH�FRPXQLWj�IHGHOL�DO�FDQRQH�VFULWWXULVWLFR��SHUWDQWR�DQFRUDWL�DOOD�¿GXFLD�
QHOOD�SRUWDWD�SURIHWLFD�GHOOD�5LYHOD]LRQH��1DWXUDOPHQWH�TXHVWR�FRQFUHWR�OHJDPH�DOOH�YLFHQGH�
VDFUH�DSUH�DO�TXLQWR�DUJRPHQWR��HVVHQ]LDOPHQWH�FROOHJDWR�DL�FRQWHQXWL�VWHVVL�GHOOD�YHULWj�
6FRWR�OR�VSLHJD�FRVu�

'H�FUHGLELOL�EXV�SDWHW�TXRG�QLKLO�FUHGLPXV�GH�'HR�TXRG�DOLTXDP�LPSHUIHFWLRQHP�LPSRUWDW��LPPR�
VL�TXLG�FUHGLPXV�YHUXP�HVVH��PDJLV�DWWHVWDWXU�SHUIHFWLRQL�GLYLQDH�TXDP�HLXV�RSSRVLWXP��3DWHW�GH�
7ULQLWDWH�SHUVRQD�UXP��GH�,QFDUQDWLRQH�9HUEL��HW�KXLXVPRGL��1LKLO�FUHGLPXV�LQFUHGLELOH��TXLD� LQ�
FUHGLELOH�HVVHW�PXQGXP�HD�FUHGHUH��VLFXW�GHGXLFLW�$XJXVWLQXV�'H�FLYLWDWH�;;,,�FDS�����PXQGXLP�
WDPHQ�HD�FUHGHUH�QRQ�HVW�LQFUHGLELOH��TXLD�KRF�YLGHPXV����

,O�VHVWR�DUJRPHQWR�VL�DYYDOH�GHOOD�UD]LRQDOLWj�GHO�YHUR��FRQWUDSSRVWD�DOO¶LUUD]LRQDOLWj�GHO�
IDOVR��6HFRQGR�6FRWR�� VLD� O¶DFFHWWD]LRQH� VROR�GHOO¶$QWLFR�7HVWDPHQWR� VLD� OH�GLYHUVH� HUHVLH�
VL�SUHVHQWDQR�FRPH�SDU]LDOL�ULVSHWWR�DOOD�YHULWj�FULVWLDQD��OD�TXDOH�QHOO¶RWWLFD�GHOOD�IHGH�q�XQ�
SULQFLSLR�GL�UD]LRQDOL]]D]LRQH�GHOOH�SUHFHGHQWL�FUHGHQ]H��6L�WUDWWD�GL�XQ�GLVFRUVR�DG�KRPLQHP��
VHFRQGR�LO�TXDOH�LO�WXWWR�VSLHJD�OH�SDUWL�DOOR�VWHVVR�PRGR�LQ�FXL�LO�&ULVWLDQHVLPR�JLXVWL¿FD�OH�
DOWUH�SDU]LDOL�ULYHOD]LRQL���
/DVFLDQGR�D�PDUJLQH�JOL�XOWLPL�DUJRPHQWL��UHODWLYL�DOOD�FRQIHUPD�GHL�PLUDFROL��DOOD�WHVWL�

PRQLDQ]D�GHJOL�LQIHGHOL�H�DOO¶HI¿FDFLD�GHOOH�SURPHVVH��GL�FHUWR�JUDQGLVVLPD�ULOHYDQ]D�VSHWWD�
DO�VHWWLPR�DUJRPHQWR��TXHOOR�GL�QDWXUD�SL��VWUHWWDPHQWH�HFFOHVLRORJLFD��VXO�TXDOH�YDOH�OD�SHQD�
VRIIHUPDUVL��

���8Q�EUHYH�DFFHQQR�HFFOHVLRORJLFR

/¶DQDOLVL�GHO�VHWWLPR�DUJRPHQWR�FRVWLWXLVFH��LQ�HIIHWWL��OD�GLVVHUWD]LRQH�SL��LPSRUWDQWH��
XQD�VRUWD�GL�SLFFROR�WUDWWDWR�VXOOD�&KLHVD��LQWULQVHFDPHQWH�FRUUHODWR�FLRq�DOOD�VXD�IXQ]LRQH�
LVWLWX]LRQDOH�H�SDVWRUDOH����,O�SXQWR�GL�RVVHUYD]LRQH�q�SDUWLFRODUPHQWH�IDYRUHYROH��5DJLRQD�

��� ,YL������
��� ,ELGHP�
��� 5LSRUWLDPR�SHU�LQWHUR�LO�EUDQR�GHOO¶2UGLQDWLR�VRWWRSRVWR�DG�DQDOLVL�FULWLFD��,YL�����������'H�(FFOHVLDH�

VWDELOLWDWH���©'H�VHSWLPR��VFLOLFHW�(FFOHVLDH�VWDELOLWDWH��SDWHW��TXRDG�&DSXW�SHU�LOOXG�$XJXVWLQL�'H�XWL�
OLWDWH� FUHGHQGL�� ³'XELWDELPXV�QRV� HLXVGHP�(FFOHVLDH� FUHGHUH�JUHPLR�� TXDH�XVTXH� DG� FRQIHVVLRQHP�
JHQHULV�KXPDQL�DE�$SRVWROLFD�6HGH�SHU�VXFFHVVLRQHV�HSLVFRSRUXP��IUXVWUD�KDHUHWLFLV�FLUFXPODWUDQWLEXV��
FXOPHQ�DXFWRULWDWLV�REWLQXLW"´��(W�SDUXP�SRVW��³4XLG�HVW�DOLXG�LQJUDWXP�HVVH�RUL�'HL��TXDP�WDQWR�ODERUH�
SUDHGLFDWDH�DXFWRULWDWL�YHOOH�UHVLVWHUH�"´��8QGH�*DPDOLHO��$FW�����6L�HVW�H[�KRPLQLEXV�FRQVLOLXP�KRF�DXW�
RSXV��GLVVROYHWXU��VL�YHUR�HVW�H[�'HR��QRQ�SRWHULWLV�GLVVROYHUH��QH�IRUWH�HW�'HR�UHSXJQDUH�YLGHDPLQL��(W�
/XF�����DLW�'RPLQXV�DG�3HWUXP��(JR�URJDYL�SUR�WH��XW�QRQ�GH¿FLDW�¿GHV�WXD��HW�WX�DOLTXDQGR�FRQYHUVXV��
FRQ¿UPD�IUDWUHV�WXRV��²�)LUPLWDV�(FFOHVLDH�LQ�PHPEULV�SDWHW�SHU�LOOXG�$XJXVWLQL�'H�XWLOLWDWH�FUHGHQGL��
³9XOJXV�PDULXP�HW�IHPLQDUXP´�HWF���6LPLOHP�VHQWHQWLDP�GLFLW�$XJXVWLQXV�&RQWUD�HSLVWRODP�)XQGD�6LPLOHP�VHQWHQWLDP�GLFLW�$XJXVWLQXV�&RQWUD�HSLVWRODP�)XQGD�
PHQWL��4XLG�HQLP�WDQWDP�PXOWLWXGLQHP��DG�SHFFDWXP�SURQDP��DG�OHJHP�FRQWUDULDP�FDUQL�HW�VDQJXLQL�
VHUYDQGDP�LQGXFHUHW�QLVL�'HXV"�

� &RQ¿UPDWXU��TXLD�VHFWD�LXGDHRUXP�QRQ�PDQHW�LQ�YLJRUH��LVFXW�FRQWUD�HRV�RELFLW�$XJXVWLQXV�LQ�LOOR�VHU�
PRQH��GRPLQLFD�TXDUWD�GH�$GYHQWX���9RV��LQTXDP��FRQYHQLR��R�LXGDHL�´�

� 6L�RELFLDWXU�GH�SHUPDQHQWLD�VHFWDH�0DKRPHWL��UHVSRQGHR��LOOD�LQFHSLW�SOXVTXDP�VH[FHQWLV�DQQLV�SRVW�

%HQHGHWWR�,SSROLWR
/D�VDSLHQ]D�WHRORJLFD�GL����
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,O WHPD�GL�%#EHO

UH�VXOO¶HFFOHVLRORJLD�VLJQL¿FD�GL�IDWWR�PXRYHUVL�QHO�TXDGUR�GHOOD�VDSLHQ]D�H�QRQ�LQ�TXHOOR�
GHOOD�VFLHQ]D��
Ê�XWLOH�ULEDGLUOR��PHQWUH�LO�FULWHULR�EDVH�GHOOD�VFLHQ]D�q�LO�ULJRUH�GHJOL�DUJRPHQWL��OD�ORJLFD�

LQWULQVHFD�GHO�UDJLRQDPHQWR��FROOHJDWD�DO�YDORUH�YHULWDWLYR�HG�HSLVWHPLFR�GHOOH�SUHPHVVH��GHL�
SULQFLSL��OD�VDSLHQ]D�DVVXPH�LQ�6FRWR�XQ�FDUDWWHUH��DO�FRQWHPSR��HWLFR�H�SUDWLFR��&Lz�VLJQL¿FD�
FKH� OD�VFLHQ]D�SURFHGH�VXOOD�EDVH�GHO� ULJRUH� UD]LRQDOH�GL�XQ�¿ORVRIR�R�GL�XQR�VWXGLRVR��DO�
FRQWUDULR�GHOOD�VDSLHQ]D�FKH�KD�ELVRJQR�GL�XQ�SUHVXSSRVWR�HVWHUQR��OD�5LYHOD]LRQH��H�GL�XQD�
FRPXQLWj�HQWUR�FXL�VL�UHDOL]]L�OD�SUDWLFD�HIIHWWLYD�GHOOD�YLWD�UHOLJLRVD��(FFR�SHUFKp�LO�FROOHJD�
PHQWR�WUD�OD�6FULWWXUD��JOL�HYHQWL�QDUUDWL��OD�FRPXQLWj�GL�FRORUR�FKH�YL�FUHGRQR�H�QH�PDQWHQJR�
QR�LQ�YLWD�LO�FDQRQH�KD�XQ�VXR�DSSURGR�FRQVHTXHQ]LDOH�QHOOD�&KLHVD�FRPH�LVWLWX]LRQH�
)LQ�GDOO¶LQL]LR�GHOOD�EUHYH�WUDWWD]LRQH��'XQV�HVSULPH�LO�OHJDPH�WUD�OD�&KLHVD�FRPH�FRPX�

QLWj�H�LO�VXR�FDSR��3DUDIUDVDQGR�$JRVWLQR��'XQV�ULFRQRVFH�LO�SULPDWR�GHOOD�6HGH�DSRVWROLFD��
QHOOD�FXL�VXFFHVVLRQH�VL�PDQWLHQH�O¶DXWRULWj��,O�VXR�PDQWHQLPHQWR�LQ�YLWD��HVVHQ]D�VWHVVD�GHOOD�
WUDGL]LRQH��q�SURYYLGHQ]LDOH��/D�GRPDQGD��SURSRVWD�GDO�'RWWRU�VRWWLOH��DSSDUH�WXWW¶DOWUR�FKH�
UHWRULFD��&RVD�KD�VSLQWR�XQD�PROWLWXGLQH�GL�XRPLQL�H�GL�GRQQH�³DG�RVVHUYDUH�XQD�OHJJH�FRQ�
WUDULD�DOOD�FDUQH�H�DO�VDQJXH��VH�QRQ�'LR"´�
/D�ULVSRVWD��QHO�SHQVLHUR�GL�6FRWR��ULSRVD�QHOOD�VXD�HVLVWHQ]D�FRPH�SURYD�GHO�FDUDWWHUH�GL�

YLQR�GHOOD�&KLHVD�GL�&ULVWR�ULVSHWWR�DOOH�DOWUH�FRQIHVVLRQL�
/¶DVVH�DWWRUQR�D�FXL�UXRWD�OD�FRQFH]LRQH�VDSLHQ]LDOH�GL�6FRWR�q��LQ�GH¿QLWLYD��LO�OHJDPH�WUD�

OD�³SUDWLFD�UDJLRQH�GLYLQD´�H�OD�³UDJLRQ�SUDWLFD�GHO�FUHGHQWH�WHRORJR´��8QD�VDOGDWXUD�LQWHUSHU�
VRQDOH�FKH�SRUWD�6FRWR�D�VHSDUDUH�QHWWDPHQWH�OD�ORJLFD�GHOOD�WHRORJLD�GD�TXHOOD�GHOOD�¿ORVR¿D��
VHJXHQGR�DSSXQWR�OD�WUDGL]LRQDOH�GXDOLWj�WUD�VDSLHQ]D�H�VFLHQ]D�
1RQ� SRVVLDPR� TXL� HQWUDUH� QHO� PHULWR� GHOOD� FRQFH]LRQH� GHOOD� SUDVVL� FRPH� WUDERFFDUH�

GHOO¶LQWHOOLJHQ]D�QHOO¶D]LRQH��DQFKH�VH�� LQGXEELDPHQWH��HVVD�KD�XQD�VXD�RULJLQH�SURSULR� LQ�
TXHVWD�FRQFH]LRQH�HFFOHVLRORJLFD��FRPXQLWDULD�H�RSHUDWLYD�GHOOD�VDSLHQ]D�

OHJHP�&KULVWL���HW�LQ�EUHYL��'RPLQLR�YROHQWL��¿QLHWXU��TXLD�PXOWXP�GHELOLWDWD�HVW�DQQR�&KULVWL�PLOOHVLPR�
WUHFHQWHVLPR��HW�HLXV�FXOWRUHV�PXOWL�PRUWXL��HW�SOXULPL�VXQW�IXJDWL��HW�SURSKHWLD�GLFLWXU�DSXG�HRV�HVVH�
TXRG�VHFWD�HRUXP�HVW�¿QLHQGDª�

� &IU��$XJXVWLQXV��&RQWUD�HSLVWXOD�)XQGDPHQWL�F����Q�����3/����������&6(/�;;9�SDUV�,�������������©,Q�
FDWKROLF�HQLP�(FFOHVLD��XW�RPLWWDP�VLQFHULVVLPDP�VDSLHQWLDP��DG�FXLXV�FRJQLWLRQHP�SDXFL�VSLULWXDOHV�
LQ�KDF�YLWD�SHUYHQLHXQW��FDHWHUDP�TXLSSH�WXUEDP�QRQ�LQWHOOLJHQGL�YLYDFLWDV��VHG�FUHGHQGL�VLPSOLFLWDV�
WXWLVVLPDP�IDFLW��PXOWD�VXQW�DOLD�TXDH�LQ�HLXV�JUHPLR�PH�LXVWLVVLPH�WHQHDQW��WHQHW�FRQVHQVLR�SRSXOR�
UXP�DWTXH�JHQWLXP«ª��3VHXGXV�$XJXVWLQXV��6HUPR�FRQWUD�LXGDHRV��SDJDQRV�HW�DULDQRV�F������3/�����
�������LELG��F������FRO���������©³&XP�YHQHULW´��LQTXLW�>'DQLHO@��³6DQFWXV�VDQFWRUXP��FHVVDELW�XQFWLR´�
�'DQ����������4XDUH�LOOR�SUDHVHQWH��FXL�LQVXOWDQWHV�GLFHEDWLV��³WX�GH�WH�LSVR�WHVWLPRQLXP�GLFLV��WHVWLPR�
QLXP�WXXP�QRQ�HVW�YHUXP´��,RDQ����������FHVVDYLW�XQFWLR�YHVWUD��QLVL�TXLD�LSVH�HVW�TXL�YHQHUDW�6DQFWXV�
VDQFWRUXP"�6L�DXWHP��TXRG�YHUXP�HVW��FHVVDYLW�XQFWLR�YHVWUD��DJQRVFLWH�YHQLVVH�6DQFWXP�VDQFWRUXPª��
3VHXGXV�$XJXVWLQXV��'H�XWLOLWDWH�FUHGHQGL��FK������Q������3/���������&6(/�;;9�SDUW�,�����������������
3VHXGXV�$XJXVWLQXV��&RQWUD�HSLVW��)XQGDPHQWL��FK�����Q�����3/����������&6(/�;;9�SDUW�,��������������
3VHXGXV�$XJXVWLQXV��6HUPR�FRQWUD�LXGDHRV��SDJDQRV�HW�DULDQRV�F������3/������������LELGHP�F������FRO��
�������+HQULFXV�*DQGDYR��6XPPD�D�����T����LQ�FRUS���,�I����7���&IU��LYL�D����T����LQ�FRUS���I����5���FIU��
VRSUD�S�������������FIU��LYL��D����T����DG����I����=���D�����T����DG���LQ�RSS���I����;��
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/D�VDSLHQ]D�WHRORJLFD�GL����

���/D�WHRORJLD�FRPH�VFLHQ]D�SUDWLFD�H�O¶REOLR�GHOOD�VSHFXOD]LRQH

3ULPD�GL�FRQFOXGHUH��6FRWR�GHFLGH�GL�WRUQDUH�VXOOD�GRPDQGD�LQL]LDOH��OD�WHRORJLD�q�XQD�GRWWULQD�
VXI¿FLHQWH�DOO¶XRPR�SHU�FRQVHJXLUH�LO�VXR�¿QH"
/D�ULVSRVWD�q�RYYLDPHQWH�GL�WLSR�DIIHUPDWLYR��7XWWDYLD��q�SDUWLFRODUPHQWH�LQWHUHVVDQWH�FRP�

SUHQGHUH�EHQH�LO�SURFHGLPHQWR�DUJRPHQWDWLYR�FKH�'XQV�XWLOL]]D�SHU�JLXVWL¿FDUH�OD�ULVSRVWD��,Q�
SULPR�OXRJR��HJOL�SDUWH�GDOO¶LGHD�DULVWRWHOLFD�GHO�¿QH�XOWLPR��YDOH�D�GLUH�GL�TXDQWR�SUHPHWWH�OD�
SLHQD�DWWXD]LRQH�GHOOD�SHUIH]LRQH�XPDQD�D�OLYHOOR�QDWXUDOH��$�HVVD�q�FRQQHVVD��LQ�HIIHWWL��OD�IHOLFLWj�
SHUVRQDOH��'XQTXH��LO�SLHQR�FRPSLPHQWR�GHOOD�YLWD�XPDQD��/D�'RWWULQD�6DFUD�LQVHJQD�QRQ�VROR�
LQ�DVWUDWWR�TXDOH�VLD�OD�IHOLFLWj�GHOO¶XRPR��YDOH�D�GLUH�OD�IUXL]LRQH�GHOO¶HVVHQ]D�GLYLQD��PD�OH�FLU�
FRVWDQ]H�FKH�OD�UHQGRQR�SRVVLELOH��RVVLD�LO�FRPSRUWDPHQWR�FKH�VHUYH�SHU�GLYHQWDUH�VDQWL��4XHVWR�
SDVVDJJLR�q�YHUDPHQWH�LOOXPLQDQWH�
3HU�HVVHUH�DXWHQWLFDPHQWH�UHDOL]]DWL�q�QHFHVVDULR�FRQRVFHUH�LO�¿QH�XOWLPR�³TXDQWXP�DG�FLUFXP�

VWDQWLDV�DSSHWLELOLWDWLV�HLXV´��'¶DOWURQGH��OD�VWHVVD�YLVLRQH�EHDWL¿FD�GHWHUPLQD�FRVD�VHUYD�LQ�PRGR�
QHFHVVDULR�H�VSHFL¿FR�D�RWWHQHUOD��,Q�TXHVWR�VHQVR��VL�SXz�GLUH�FKH�SHU�6FRWR�VROR�OD�VDSLHQ]D��
SHU�LO�VXR�FDUDWWHUH�GL�YHULWj�SUDWLFD�ORQWDQD�GDOO¶DVWUD]LRQH�GHOOD�VFLHQ]D��q�LQ�JUDGR�GL�RIIULUH�XQ�
FDPPLQR�SUDWLFR��RSHUDWLYR�H�UD]LRQDOH�DOOD�SHUVRQD��LO�FXL�RELHWWLYR�¿QDOH�q�DSSXQWR�OD�VDOYH]]D�
'¶DOWUD�SDUWH��QHOOD�OHWWXUD�SURSRVWD�GD�6FRWR�QHOO¶2UGLQDWLR�QRQ�VROWDQWR�OD�WHRORJLD�KD�XQ�UDS�

SRUWR�GLUHWWR�FRQ�OD�FRQWLQJHQ]D��PD�HVVD�VHJQD�LO�FRQ¿QH�QHWWR�WUD�OD�SDU]LDOLWj�GHOOD�VSHFXOD]LRQH�
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3DUODUH�GHOOD�SUDVVL�QRQ�VLJQL¿FD��LQIDWWL��VYLOLUH�OD�SRUWDWD�VSHFXODWLYD�GHOO¶LQWHOOLJHQ]D��EHQVu�
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SXz�FRVu�GLVWLQJXHUH�FRQ�QHWWH]]D�OD�VFLHQ]D��DUWH�SXUDPHQWH�WHRULFD��GDOOD�VDSLHQ]D��SUDVVL�FRQ�
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