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/¶LPSHJQR�QRQ�q�TXHOOR
GL�HVVHUH�IXRUL�GHOOD�FROSD��H[{�KDPDUWLDV��

PD�GL�HVVHUH�XQ�GLR�
3ORWLQR��(QQHDGL�

4XHVWD�IUDVH�VL�WURYD�QHO�WUDWWDWR�GL�3ORWLQR�GHGLFDWR�DOOH�YLUW��HG�q�SDUWLFRODUPHQWH�VLJQL�
¿FDWLYD�SHU�ULFRVWUXLUH� OD�VXD�FRQFH]LRQH�GHOO¶XRPR��$�SULPD�YLVWD��VL� WUDWWD�GHOOD�ULSURSR�

�� 3ORWLQR��(QQHDGL��,���>��@���������1HL�ULIHULPHQWL�DL�WUDWWDWL�GL�3ORWLQR��LO�SULPR�QXPHUR��URPDQR��LQGLFD�
O¶(QQHDGH��RVVLD�XQR�GHL���JUXSSL�GL���WUDWWDWL�VHFRQGR�FXL�3RU¿ULR��DOOLHYR�GL�3ORWLQR��RUJDQL]]z�OH�RSH�
UH�GHO�PDHVWUR���LO�VHFRQGR�QXPHUR�LO�WUDWWDWR��VHJXH��WUD�SDUHQWHVL��LO�QXPHUR�FKH�FRUULVSRQGH�DOO¶RUGLQH�
FURQRORJLFR��DQFK¶HVVR�ULIHULWR�GD�3RU¿ULR���TXLQGL��YLHQH�LQGLFDWR�LO�FDSLWROR��OD�GLYLVLRQH�LQ�FDSLWROL�
ULVDOH�DOOD�WUDGX]LRQH�ODWLQD�GL�0DUVLOLR�)LFLQR��������H��LQ¿QH��VRQR�ULSRUWDWH�OH�OLQHH��OD�QXPHUD]LRQH�
GHOOH�OLQHH�VHJXH�OD�FRVLGGHWWD�HGLWLR�PLQRU�GL�+HQU\�H�6FKZ\]HU��3ORWLQL�2SHUD��HGLGHUXQW�3DXO�+HQU\�
HW�+DQV�5XGROSK�6FKZ\]HU����YROXPL��&ODUHQGRQ�3UHVV��2[IRUG�������������$G�HVHPSLR��LO�ULIHULPHQ�
WR�FKH�DSUH�TXHVWD�QRWD�YD�OHWWR�FRVu��(QQHDGH�,��WUDWWDWR�������QHOO¶RUGLQH�FURQRORJLFR��FDSLWROR����OLQHH�
��H���QHOO¶HGLWLR�PLQRU�GL�+HQU\�H�6FKZ\]HU��3HU�TXDQWR�ULJXDUGD�L�ULIHULPHQWL�D�3ODWRQH��KR�LQGLFDWR��
FRPH�GL�FRQVXHWR��OD�SDJLQD�H�LO�SDUDJUDIR�QHOO¶HGL]LRQH�GHOO¶XPDQLVWD�IUDQFHVH�+HQUL�(VWLHQQH��+HQUL�
FXV�6WHSKDQXV���ULSRUWDWL�LQ�WXWWH�OH�HGL]LRQL�H�WUDGX]LRQL�PRGHUQH��3HU�OH�WUDGX]LRQL�GL�3ORWLQR�PL�VRQR�
EDVDWR��FRQ�DOFXQH�PRGL¿FKH��VX�(QQHDGL�GL�3ORWLQR��D�FXUD�GL�0��&DVDJOLD���&��*XLGHOOL���$��/LQJXLWL�
��)��0RULDQL����YROO���87(7��7RULQR�������7UD�L�FRQWULEXWL�SL��UHFHQWL�UHODWLYL�DL�WUDWWDWL�GLVFXVVL�TXL��
VHJQDOR��*��&DWDSDQR��3ORWLQR��6XOOH�YLUW���,���>��@���LQWURGX]LRQH��WHVWR�JUHFR��WUDGX]LRQH�H�FRPPHQ�
WR��SUHID]LRQH�GL�-��5LVW��3OXV��3LVD�������&��0DU]ROR��3ORWLQR��&KH�FRV¶q�O¶HVVHUH�YLYHQWH�H�FKH�FRV¶q�
O¶XRPR"��,��>��@���LQWURGX]LRQH��WHVWR�JUHFR��WUDGX]LRQH�H�FRPPHQWR��SUHID]LRQH�GL�&��'¶$QFRQD��3OXV��
3LVD�������*��$XEU\��3ORWLQ��7UDLWp�����,������&HUI��3DULV�������1HO�SUHVHQWH�DUWLFROR�ULSUHQGR�H�VLQWHWL]�
]R��IRUQHQGR�XOWHULRUL�DUJRPHQWL��TXDQWR�KR�JLj�FHUFDWR�GL�PRVWUDUH�LQ�DOWUL�FRQWULEXWL��FIU��LQ�SDUWLFRODUH�
5��&KLDUDGRQQD��3ORWLQR��LO�µQRL¶�H�LO�1RXV��(QQHDGH�9���>��@�������������LQ�*��$XEU\���)��,OGHIRQVH��D�
FXUD�GL���/H�PRL�HW�O¶LQWpULRULWp��9ULQ��3DULV�������SS�����������,G���(VLVWH�XQ¶HWLFD�QHOOD�¿ORVR¿D�GL�3OR�
WLQR"��LQ�(��6SLQHOOL���3��'RQDWHOOL��,O�VHQVR�GHOOD�YLUW���&DURFFL��5RPD�������SS���������,G���3ORWLQ��/D�
PpPRLUH�HW�OD�FRQQDLVVDQFH�GHV�LQWHOOLJLEOHV��©3KLORVRSKLH�DQWLTXHª��������Q�����SS��������,G���3ORWLQR��
&DURFFL��5RPD������



��

,O WHPD�GL�%#EHO

VL]LRQH�GL�XQD�WHVL�FRQYHQ]LRQDOH��,Q�HIIHWWL��O¶LGHD�VHFRQGR�FXL�LO�¿QH�D�FXL�GHYH�WHQGHUH�OD�
YLWD�PRUDOH�VLD�IXJJLUH�L�PDOL�H�UHQGHUVL�VLPLOL�D�GLR�q�QRWRULDPHQWH�IRUPXODWD�GD�6RFUDWH�QHO�
7HHWHWR�GL�3ODWRQH���OD�SRVL]LRQH�HVSUHVVD�QHO�FRUVR�GHOO¶H[FXUVXV�GHO�7HHWHWR�IX�ODUJDPHQ�
WH�DFFHWWDWD�QHO�SODWRQLVPR�DQWLFR��GRYH�OD�IRUPXOD�FKH�GH¿QLYD�LO�¿QH�GHOO¶XRPR�HUD��SHU�
O¶DSSXQWR��TXHOOD�GHOO¶³DVVLPLOD]LRQH�D�GLR´��KRPRL{VLV� WKH{L���4XHVWD�GH¿QL]LRQH�VL� WURYD�
LPSLHJDWD��SHU�HVHPSLR��QHO�'LGDVNDOLNRV�GL�$OFLQRR��XQD�VRUWD�GL�PDQXDOH�GL�¿ORVR¿D�SOD�
WRQLFD�XVXDOPHQWH�GDWDWR�GDJOL�LQWHUSUHWL�WUD�,�H�,,�VHFROR�G�&���DOWUL�QXPHURVL�SDUDOOHOL�VRQR�
SUHVHQWL�LQ�WXWWD�OD�OHWWHUDWXUD�LPSHULDOH�LVSLUDWD�D�3ODWRQH���'¶DOWUD�SDUWH��VL�WUDWWD�GL�XQD�WHVL�
WXWWR�VRPPDWR�SUHYHGLELOH�SHU�XQD�¿ORVR¿D�JHQHULFDPHQWH� ULYROWD�DOOD� WUDVFHQGHQ]D�FRPH�
TXHOOD�SODWRQLFD��
&RPH�VSHVVR�DFFDGH�TXDQGR�VL�LQWHUSUHWD�3ORWLQR��SHUz��q�QHFHVVDULR�QRQ�IHUPDUVL�DOOH�DS�

SDUHQ]H�H�WHQHU�EHQ�SUHVHQWL�GHWWDJOL�D�SULPD�YLVWD�SRFR�ULOHYDQWL��8QD�JHQHUDOH�SUHFLVD]LRQH�
q�QHFHVVDULD��$�SDUWLUH�GDO�,�VHFROR�D�&���FRQ�LO�GHFOLQR�GHOOH�VFXROH�HOOHQLVWLFKH��OD�ULÀHVVLRQH�
¿ORVR¿FD�IX�VHPSUH�PDJJLRUPHQWH�DVVRFLDWD�DOOD�SUDWLFD�GHOO¶HVHJHVL�H�GHO�FRPPHQWR�GL�WHVWL�
DXWRUHYROL��LQ�SDUWLFRODUH�TXHOOL�GL�3ODWRQH�H�$ULVWRWHOH��4XHVWD�WUDVIRUPD]LRQH��VXOOH�FXL�RULJL�
QL�JOL�LQWHUSUHWL�DQFRUD�GLEDWWRQR��HEEH�HQRUPH�SRUWDWD�VWRULFD��SRLFKp�OD�SUDWLFD�GHO�FRPPHQWR�
VHJQz�OD�¿ORVR¿D�RFFLGHQWDOH�GDOOD�¿QH�GHOO¶DQWLFKLWj�H�SHU�WXWWR�LO�0HGLRHYR�¿QR�DOO¶LQL]LR�
GHOO¶HWj�PRGHUQD��OD�VHJQz�FRVu�SURIRQGDPHQWH�FKH�DOFXQL�VWXGLRVL�KDQQR�FRQLDWR��SHU�FDUDW�
WHUL]]DUH�L�FLUFD������DQQL�FRPSUHVL� LQ�TXHVWR�SHULRGR��OD�IRUPXOD�GL�³¿ORVR¿D�HVHJHWLFD´���
,Q�XQ�VLPLOH�FRQWHVWR�IDUH�¿ORVR¿D�FRQVLVWHYD�SULQFLSDOPHQWH�QHO�IRUQLUH�XQ¶LQWHUSUHWD]LRQH�
GHL� WHVWL�³DQWLFKL´�JLXGLFDWL�DXWRUHYROL��ULIDUVL�DO�FDSRVFXROD�GL�XQD�WUDGL]LRQH�HUD�JLXGLFDWR�
PROWR�SL��SRVLWLYDPHQWH�GL�TXDQWR�QRQ�OR�IRVVH�OR�VIRU]R�GL�LQQRYDUH��FKH�HUD�SHU�OR�SL��FRQ�
GDQQDWR��,Q�DOFXQL�OXRJKL�GHL�VXRL�SULPL�WUDWWDWL��3ORWLQR�DIIHUPD�SLXWWRVWR�HQIDWLFDPHQWH�FKH�
OH�VXH�WHRULH�VRQR�VROWDQWR�XQ¶LQWHUSUHWD]LRQH�GL�TXDQWR�JLj�GHWWR�GD�3ODWRQH��FLz�YDOH�SHU�OD�
GRWWULQD�GHOO¶DQLPD�H�GHOOD�VXD�GLVFHVD�LQ�XQ�FRUSR�H�SHU�OD�GRWWULQD�GHL�WUH�SULQFLSL�PHWD¿VLFL�
�OH�FRVLGGHWWH�³LSRVWDVL´���'DWH�TXHVWH�SUHPHVVH��QRQ�VRUSUHQGH�DIIDWWR�FKH�3ORWLQR�XVDVVH��SHU�
GH¿QLUH�LO�¿QH�GHOOD�YLWD�XPDQD��XQD�IRUPXOD�ULVDOHQWH�D�3ODWRQH�H�JLj�LPSRVWDVL�QHOO¶HVHJHVL�
SUHFHGHQWH��VDUHEEH�VRUSUHQGHQWH�LO�FRQWUDULR��7XWWR�TXHVWR�q�YHUR��PD�SDU]LDOH��6DUHEEH�LQIDWWL�
VEDJOLDWR�FUHGHUH�FKH�QRQ�YL�IRVVHUR�GLIIHUHQ]H��DQFKH�PROWR�SURIRQGH��WUD�OH�SRVL]LRQL�GHL�YDUL�
HVSRQHQWL�GHOOD�PHGHVLPD�WUDGL]LRQH�GL�SHQVLHUR��7XWW¶DOWUR��7XWWDYLD��TXHVWH�GLIIHUHQ]H�QRQ�VL�
ULYHODYDQR�WDQWR�QHOO¶DIIHUPD]LRQH�GL�WHVL�GLFKLDUDWDPHQWH�RSSRVWH��TXDQWR�QHO�GLYHUVR�PRGR�
LQ�FXL�HUDQR�OHWWL�H�LQWHUSUHWDWL�L�WHVWL�H�OH�GRWWULQH�JLXGLFDWL�DXWRUHYROL��8Q�PHGHVLPR�SDVVR�GL�
3ODWRQH�H�GL�$ULVWRWHOH�SRWHYD�HVVHUH�LQIDWWL�LQWHUSUHWDWR�LQ�PRGL�FRVu�SURIRQGDPHQWH�GLYHUVL�
GD�HVVHUH�LQFRPSDWLELOL��RYYLDPHQWH��SHU�FRJOLHUH�TXHVWH�GLIIHUHQ]H�q�QHFHVVDULR�QRQ�IHUPDUVL�
DOOD�VXSHU¿FLH��FRQVWDWDQGR��DG�HVHPSLR��FKH�OD�IRUPXOD�GHO�¿QH�XPDQR�XVDWD�GD�3ORWLQR�q�OD�
VWHVVD�FKH�VL�WURYD�LQ�QXPHURVL�WHVWL�SDUDOOHOL�GHOOD�VXD�HSRFD���PD�HVDPLQDUH�DFFXUDWDPHQWH�LO�
PRGR�LQ�FXL�FLDVFXQ�DXWRUH�KD�IDWWR�SURSUL�OH�WHVL�H�L�WHVWL�DXWRUHYROL���

�� 3ODWRQH��7HHWHWR�����E�
�� 6L�YHGD�OD�ULFFD�OLVWD�GL�ULIHULPHQWL�LQ�-��:KLWWDNHU��$OFLQRRV��(QVHLJQHPHQW�GHV�GRFWULQHV�GH�3ODWRQ��

LQWURGX]LRQH�H�WHVWR�FRPPHQWDWR�GD�-��:KLWWDNHU��WU��IU��GL�3��/RXLV��&8)��3DULV�������S������Q������
�� &RVu�3��+DGRW��7KpRORJLH��H[pJqVH��UpYpODWLRQ��eFULWXUH�GDQV�OD�SKLORVRSKLH�JUHFTXH��LQ�0��7DUGLHX��D�

FXUD�GL���/HV�UqJOHV�GH�O¶LQWHUSUpWDWLRQ��&HUI��3DULV�������SS���������RUD�LQ�3��+DGRW��eWXGHV�GH�3KLOR�
VRSKLH�$QFLHQQH��/HV�%HOOHV�/HWWUHV��3DULV��������SS��������

�� &IU��5��&KLDUDGRQQD��(VHJHVL�H�VLVWHPD�LQ�3ORWLQR��LQ�$��1HVFKNH�+HQWVFKNH��D�FXUD�GL���$UJXPHQWD�LQ�
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3HU�TXDQWR�FRQFHUQH�OD�GH¿QL]LRQH�GHO�¿QH��OD�SRVL]LRQH�SORWLQLDQD�HPHUJH�QHOOD�VXD�SHFXOLDULWj�
VH�VL�FLWD�OD�IRUPXOD�SODWRQLFD�QHOOD�VXD�LQWHUH]]D��1HO�7HHWHWR��LQIDWWL��6RFUDWH�QRQ�VL�OLPLWD�D�GLUH�
FKH�O¶XRPR�GHYH�IXJJLUH�GDL�PDOL�GLYHQWDQGR�JLXVWR�H�SXUR�H�UHQGHQGRVL�FRVu�VLPLOH�D�GLR��6RFUDWH�
SUHFLVD�SUXGHQWHPHQWH�FKH�TXHVWR�SURFHVVR�q�QHFHVVDULDPHQWH�VRJJHWWR�D�OLPLWD]LRQL��SHU�TXHVWD�
UDJLRQH�HJOL�TXDOL¿FD�OD�IRUPXOD�GHOO¶DVVLPLOD]LRQH�D�GLR�FRQ�OH�SDUROH�³SHU�TXDQWR�q�SRVVLELOH´�
�NDWD�WR�GXQDWRQ���,O�WHVWR�q�SLXWWRVWR�LQWULFDWR���PD�SUREDELOPHQWH�3ODWRQH�LQWHQGH�VXJJHULUH�FKH�
XQD�YHUD�DVVLPLOD]LRQH�DOOD�FRQGL]LRQH�GLYLQD�q�LPSRVVLELOH�¿QFKp�O¶XRPR�VL�WURYD�LQ�XQ�FRUSR�
HG�q�VRJJHWWR�DL�VXRL�FRQGL]LRQDPHQWL��GL�WLSR�VLD�PRUDOH�VLD�FRQRVFLWLYR���)LQ�TXDQGR�OD�QRVWUD�
DQLPD�VL�WURYD�LQ�XQ�FRUSR��TXHOOR�GL�UHQGHUVL�VLPLOL�D�GLR�q�XQ�¿QH�D�FXL�WHQGLDPR�VHQ]D�SRWHUOR�
UDJJLXQJHUH�FRPSOHWDPHQWH��SURSULR�SHU�TXHVWD�UDJLRQH��G¶DOWURQGH��HVVR�q�XQ�LGHDOH�FKH�Gj�VHQVR�
DOOD�QRVWUD�YLWD�WHUUHQD�QHOOD�PLVXUD�LQ�FXL�FL�DSSURVVLPLDPR�D�HVVR���'L�FRQVHJXHQ]D��q�QHFHVVDULR�
XVDUH�FRQ�SUXGHQ]D�WHUPLQL�FRPH�³DVVLPLODUVL´�H�³DVVLPLOD]LRQH´�LQ�TXHVWR�FRQWHVWR��SRLFKp�HVVL�
SRWUHEEHUR�VXJJHULUH�FKH�LO�¿QH�XPDQR�FRQVLVWD�QHO�WRJOLHUH�RJQL�DOWHULWj�WUD�OD�QRVWUD�FRQGL]LRQH�H�
TXHOOD�GLYLQD��,O�VHQVR�GHOOD�WHVL�SODWRQLFD�q�SHUz�GLYHUVR��VL�WUDWWD�GHOOR�VIRU]R�GD�SDUWH�GHOO¶XRPR�
SHU�OLEHUDUVL�GDOO¶HUURUH�UHQGHQGRVL� LO�SL��SRVVLELOH��PD�PDL�SLHQDPHQWH��DOPHQR�¿QFKp�OD�VXD�
DQLPD�VL�WURYD�LQ�XQ�FRUSR��VLPLOH�D�GLR�
'DWH�TXHVWH�SUHPHVVH��PHULWD�GL�HVVHUH�VRWWROLQHDWR�XQ�DVSHWWR�GHO�PRGR�LQ�FXL�3ORWLQR�ULSUHQGH�

OD�WHVL�GHO�7HHWHWR��VHEEHQH�HJOL�YL�IDFFLD�IUHTXHQWHPHQWH�DOOXVLRQH���OD�FODXVROD�NDWD�WR�GXQDWRQ�
q�JHQHUDOPHQWH�SDVVDWD�VRWWR�VLOHQ]LR��'LI¿FLOPHQWH�SXz�WUDWWDUVL�VROWDQWR�GL�XQ�FDVR��,O�SDUDOOHOR�
GL�3ORWLQR�FRQ�3ODWRQH�H�FRQ�OD�WUDGL]LRQH�SUHFHGHQWH�YD�GXQTXH�TXDOL¿FDWR��OD�WHVL�FRQYHQ]LR�
QDOH�GHOO¶³DVVLPLOD]LRQH�D�GLR´�q�Vu�ULSUHVD��PD�PRGL¿FDWD�LQ�XQ�SXQWR�VRVWDQ]LDOH��2YYLDPHQWH��
3ORWLQR�QRQ�SUHQGH�DSHUWDPHQWH�OH�GLVWDQ]H�GD�3ODWRQH�H��SUREDELOPHQWH��VH�LQWHUURJDWR�DYUHEEH�
ULVSRVWR�FKH�OD�VXD�DOWUR�QRQ�HUD�VH�QRQ�OD�FRUUHWWD�LQWHUSUHWD]LRQH�GHO�7HHWHWR��7XWWDYLD��OD�VHP�
SOLFH�RPLVVLRQH�GHOOD�FODXVROD�SODWRQLFD�GHWHUPLQD�LQHYLWDELOPHQWH�XQ�SURIRQGR�FDPELDPHQWR��
1HO�TXDGUR�GRWWULQDOH�SORWLQLDQR��LQIDWWL��LO�¿QH�D�FXL�WHQGHUH�QRQ�VDUj�WDQWR�TXHOOR�GL�DVVXPHUH�OD�
FRQGRWWD�PRUDOH�FKH�PLUD��QHL�OLPLWL�GHO�SRVVLELOH��D�UHQGHUH�OD�QRVWUD�YLWD�VLPLOH�DOOD�FRQGL]LRQH�
GLYLQD��3ORWLQR�OR�DIIHUPD�FRQ�FKLDUH]]D�QHO�SDVVR�FLWDWR�DOO¶LQL]LR�GL�TXHVWR�FRQWULEXWR��LO�¿QH�
QRQ�q�TXHOOR�GL� OLEHUDUVL�GHOO¶HUURUH�PD�GL�GLYHQWDUH�GLR� WRJOLHQGR�GXQTXH�RJQL� DOWHULWj� WUD� OD�
QRVWUD�FRQGL]LRQH�H�TXHOOD�GLYLQD��1HO�FDVR�GL�3ORWLQR��SHUWDQWR��LO�WHUPLQH�³DVVLPLOD]LRQH´�SXz�
HVVHUH�XVDWR�VHQ]D�QHVVXQD�TXDOL¿FD]LRQH��9D�QRWDWR��LQROWUH��FKH�3ORWLQR�QRQ�ID�DOFXQ�ULIHULPHQWR�
DO�WHUPLQH�GHOOD�QRVWUD�YLWD�WHUUHQD�FRPH�FRQGL]LRQH�QHFHVVDULD�SHU�DWWLQJHUH�TXHVWR�¿QH��GDOOH�
VXH�SDUROH�VHPEUD�LQYHFH�HPHUJHUH�FKH�VLD�SRVVLELOH�JLj�LQ�TXHVWD�YLWD��SULPD�GHOOD�VHSDUD]LRQH�
GHOO¶DQLPD�GDO�FRUSR��GLYHQWDUH�LGHQWLFL�D�GLR�
4XHVWD�SRVL]LRQH�WURYD�QXPHURVL�SDUDOOHOL�QHL�WUDWWDWL�HQQHDGLFL��7UD�L�SDVVL�SL��IDPRVL�YL�q�O¶LQL�

]LR�GHO�WUDWWDWR�,9���>�@�6XOOD�GLVFHVD�GHOO¶DQLPD�QHO�FRUSR��,O�WHVWR�PHULWD�GL�HVVHUH�ULSRUWDWR�
SHU�LQWHUR�

GLDORJRV�3ODWRQLV��3DUWH����3ODWRQLQWHUSUHWDWLRQ�XQG�LKUH�+HUPHQHXWLN�YRQ�GHU�$QWLNH�ELV�]XP�%HJLQQ�
GHV�����-DKUKXQGHUWV��6FKZDEH��%DVHO�������SS����������

�� 5LQYLR�DOOR�VWXGLR��GD�XVDUH�FRPXQTXH�FRQ�XQD�FHUWD�SUXGHQ]D��GL�6��/DYHFFKLD��8QD�YLD�FKH�FRQGXFH�
DO�GLYLQR��/D�³KRPRLRVLV�WKHRL´�QHOOD�¿ORVR¿D�GL�3ODWRQH��9LWD�H�3HQVLHUR��0LODQR������

�� 6XO�VHQVR�GHOO¶DSSURVVLPD]LRQH�QHOOD�¿ORVR¿D�SODWRQLFD��LQ�SDUWLFRODUH�QHOOD�WHRULD�GHOOD�FRQRVFHQ]D��
ULQYLR�VHQ]¶DOWUR�DL�QXPHURVL�VWXGL�GL�)UDQFR�7UDEDWWRQL��DG�HVHPSLR�)��7UDEDWWRQL��3ODWRQH��&DURFFL��
5RPD�������

�� 3ORWLQR��(QQHDGL��,���>��@���������,���>��@�������,���>��@�����������,���>��@�����������
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0ROWH�YROWH��GHVWDQGRPL�GDO�FRUSR�D�PH�VWHVVR�H�GLYHQHQGR�HVWHUQR�DOOH�DOWUH�FRVH��LQWHUQR�LQYHFH�
D�PH�VWHVVR��QHO�YHGHUH�WDQWD�VWUDRUGLQDULD�EHOOH]]D�HG�DYHQGR�OD�FHUWH]]D�GL�DSSDUWHQHUH�DOOD�SDUWH�
PLJOLRUH�VRSUDWWXWWR�DOORUD��WURYDQGRPL�DG�HVHUFLWDUH�LO�SL��QRELOH�JHQHUH�GL�YLWD��IDWWRPL�WXWW¶XQR�
FRO�GLYLQR�H�VWDELOLWR�LQ�HVVR�LO�PLR�IRQGDPHQWR��DYHQGR�SURFHGXWR�YHUVR�TXHOO¶DWWR�H�FROORFDWR�DO�GL�
VRSUD�GL�RJQL�DOWUR�LQWHOOLJLELOH�PH�VWHVVR��XQD�YROWD�FKH�VRQR�GLVFHVR�GRSR�XQD�WDOH�VRVWD�QHO�PRQ�
GR�GLYLQR�GDOO¶,QWHOOHWWR�DOOD�UDJLRQH�GLVFRUVLYD��QRQ�VR�VSLHJDUPL�FRPH�PDL�GLVFHQGR�DQFRUD�XQD�
YROWD��H�LQ�FKH�PRGR�PDL�O¶DQLPD�PL�VL�VLD�YHQXWD�D�WURYDUH�DOO¶LQWHUQR�GHO�FRUSR��VH�HVVD�q�TXHOOD�
VWHVVD�FRVD�FKH�q�DSSDUVD�HVVHUH�LQ�Vp�H�SHU�Vp��EHQFKp�VL�WURYL�LQ�XQ�FRUSR��

,O�SDVVR�q�LQWHUHVVDQWH�SHU�PROWL�DVSHWWL��6L�WUDWWD�GHOO¶XQLFR�OXRJR�VLJQL¿FDWLYR�GHOOH�(Q�
QHDGL�LQ�FXL�3ORWLQR�VL�HVSULPH�LQ�SULPD�SHUVRQD��FRPH�VH�UDFFRQWDVVH�XQ¶HVSHULHQ]D�HIIHWWL�
YDPHQWH�YLVVXWD��0D�GL�TXDOH�HVSHULHQ]D�VL�WUDWWD"�/H�SULPH�SDUROH�GHVFULYRQR�XQ�SURFHVVR�LQ�
EDVH�D�FXL�FROXL�FKH�UDFFRQWD�VL�GHVWD�GDOOD�YLWD�FRUSRUHD�³D�VH�VWHVVR´��GLYHQWD�HVWUDQHR�DOOH�
DOWUH�FRVH��GLYHQWD�³LQWHUQR�D�VH�VWHVVR´��KHPDXWRX�HLV{���6L�WUDWWD��LQ�EUHYH��GHOOD�ULDSSURSULD�
]LRQH�GD�SDUWH�GL�XQ�XRPR��R�SHU�PHJOLR�GLUH��GHOO¶XRPR�FKH�KD�FRPSLXWR�O¶LWHU�FRQRVFLWLYR�
GHVFULWWR�QHL�WUDWWDWL�GHOOH�(QQHDGL��GHOOD�VXD�LGHQWLWj�SL��YHUD��FKH�OR�FRQGXFH�D�FRPSUHQGHUH�
OD�SURSULD�QDWXUD�QRQ�SL��LQ�EDVH�DO�PRQGR�FRUSRUHR�³HVWHUQR´��PD�LQ�EDVH�DO�VXR�Vp�DXWHQWLFR��
FLz�FKH�³QRL´�YHUDPHQWH�VLDPR�H�FKH�3ORWLQR��FRQIRUPHPHQWH�DOOD�GRWWULQD�SODWRQLFD�GHOO¶$O�
FLELDGH�3ULPR��LGHQWL¿FD�FRQ�O¶DQLPD��
7XWWR�TXHVWR��SHUz��GLFH�DQFRUD�UHODWLYDPHQWH�SRFR��,Q�HIIHWWL��TXHOOR�GHOOD�³ULDSSURSULD]LR�

QH�GL�Vp´�q�XQ�WHPD�PROWR�EHQ�DWWHVWDWR�QHO�SHQVLHUR�PRUDOH�DQWLFR��EDVWHUj�ULFKLDPDUH�DOFXQL�
QRWL�WHVWL�VWRLFL��FRPH�LO�9LQGLFD�WH�WLEL�FKH�DSUH�OH�(SLVWROH�D�/XFLOLR�GL�6HQHFD��H��DQFRUD�XQD�
YROWD��q�LPSRUWDQWH�FRPSUHQGHUH�LQ�FKH�PRGR�3ORWLQR�IDFFLD�HIIHWWLYDPHQWH�VXD�XQD�GRWWULQD�
FRUUHQWH��6H�VL�WRUQD�D�FRQVLGHUDUH�OD�WHRULD�GHOO¶DVVLPLOD]LRQH�D�GLR��q�IDFLOH�FRQVWDWDUH�FRPH�
LO�WHPD�GHO�UHGLWXV�LQ�VH�LSVXP�VLD�FRPSDWLELOH�WDQWR�FRQ�OD�YHUVLRQH�³GHEROH´�GL�TXHOOD�WHRULD�
TXDQWR�FRQ�TXHOOD�³IRUWH´��,Q�EDVH�DOOD�YHUVLRQH�³GHEROH´��WRUQDUH�LQ�Vp�VLJQL¿FD�SUHQGHUH�FR�
VFLHQ]D�GHO�YHUR�¿QH�YHUVR�FXL�GREELDPR�FRQGXUUH�OD�QRVWUD�YLWD�FRUSRUHD�DSSURVVLPDQGRFL�D�
HVVR��,Q�EDVH�DOOD�YHUVLRQH�³IRUWH´��WRUQDUH�LQ�Vp�VLJQL¿FD�FRQVHJXLUH�TXHO�¿QH�H�ULDSSURSULDUFL�
FRPSLXWDPHQWH�GL�XQD�QDWXUD�HWHURJHQHD�D�TXHOOD�FKH�VL�PDQLIHVWD�QHO�PRQGR�GHL�FRUSL��VLJQL�
¿FD��LQ�EUHYH��FDPELDUH�HVVHQ]D�ULVSHWWR�DO�QRVWUR�Vp�RUGLQDULR�OD�FXL�DWWLYLWj�q�GLUHWWD�DO�PRQ�
GR�VHQVLELOH�HVWHUQR�DOO¶DQLPD��LQ�PRGR�WDOH�±�SHU�ULSUHQGHUH�OH�SDUROH�GL�(QQHDGL��,���>��@��
��±�GD�³GLYHQWDUH�GLR´��/H�OLQHH�VXFFHVVLYH�GL�,9���>�@����FKLDULVFRQR�FKH�3ORWLQR�VWD�HIIHWWLYD�
PHQWH�GHVFULYHQGR�TXDOFRVD�GL�PROWR�VLPLOH�DOOD�YHUVLRQH�³IRUWH´��(JOL�LQIDWWL�VL�HVSULPH�FRPH�
VH��LQ�FRQVHJXHQ]D�GHO�ULVYHJOLR�GL�Vp�D�VH�VWHVVR��IRVVH�VWDWR�FDSDFH�GL�FRQGLYLGHUH�LO�PRGR�
G¶HVVHUH�GHO�GLYLQR��1RQ�VL�WUDWWD�VROWDQWR��GXQTXH��GL�GLULJHUH�OD�SURSULD�FRQGRWWD�YHUVR�TXHOOD�
PHWD��PD�GL�DSSURSULDUVL�FRPSLXWDPHQWH�GL�HVVD��7XWWR�FLz�DFFDGH�GXUDQWH�OD�YLWD�WHUUHQD�H��
VLJQL¿FDWLYDPHQWH��3ORWLQR�GHVFULYH�VLD�OD�³VRVWD´�QHO�GLYLQR�VLD�LO�VXFFHVVLYR�³ULGLVFHQGHUH´�
D�IRUPH�LQIHULRUL�GL�SHQVLHUR�H�GL�YLWD�FKH�VRQR�FROOHJDWH�DOO¶HVVHUH�GHOO¶DQLPD�LQ�XQ�FRUSR��
8QD� VLPLOH� HVSHULHQ]D� SXz� D� EXRQ� GLULWWR� HVVHUH� GH¿QLWD� ³PLVWLFD´�� 6L� WUDWWD�� LQIDWWL��

GHOO¶HVSHULHQ]D�LQ�EDVH�D�FXL�LO�QRVWUR�³Vp´�TXRWLGLDQR�FDPELD�QDWXUD�H�DFFHGH�GLUHWWDPHQWH��
VHQ]D�PHGLD]LRQL��DOOD�FRQRVFHQ]D�GHO�GLYLQR�WDQWR�GD�FRQGLYLGHUH�LO�VXR�VWHVVR�PRGR�GL�YLWD��

�� 3ORWLQR��(QQHDGL��,9���>�@����������&LWR�OD�WUDGX]LRQH�IRUQLWD�LQ�&��'¶$QFRQD�HW�DO���3ORWLQR��/D�GLVFHVD�
GHOO¶DQLPD�QHL�FRUSL��(QQHDGH�,9���>�@���,O�3ROLJUDIR��3DGRYD�������S�������5LQYLR�VHQ]¶DOWUR�D�TXHVWR�
ODYRUR�SHU�XQD�GLVFXVVLRQH�DSSURIRQGLWD�GHJOL�DUJRPHQWL�ULFKLDPDWL�QHOOD�SUHVHQWH�WUDWWD]LRQH��
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7XWWDYLD��DOPHQR�¿QFKp�OD�QRVWUD�DQLPD�VL� WURYD�LQ�XQ�FRUSR��XQD�VLPLOH�HVSHULHQ]D�QRQ�q�
SHUPDQHQWH��XQD�YROWD�VWDELOLWDVL�QHO�PRQGR�VXSHULRUH��O¶DQLPD�q�SXU�VHPSUH�VRJJHWWD�D�ULGL�
VFHQGHUH�YHUVR�OH�IRUPH�LQIHULRUL�GL�YLWD�H�GL�SHQVLHUR�FRQQHVVH�DOOD�VXD�HVLVWHQ]D�QHO�PRQGR�
GHL�FRUSL��6X�TXHVWR�3ORWLQR�LQVLVWH�QRQ�VROR�QHOOH�OLQHH�DSSHQD�FLWDWH��PD�DQFKH�DOWURYH��DG�
HVHPSLR�TXDQGR�DIIHUPD���FKH�OD�QRVWUD�DQLPD�GHYH�UHQGHUVL�SXUD�H�OLEHUD�GDL�FRQGL]LRQD�
PHQWL�VHQVLELOL�SHU�DSSUHQGHUH�L�³VXRQL´�FKH�SURYHQJRQR�GDO�PRQGR�LQWHOOLJLELOH�³WUDQQH�FKH�
SHU�LO�QHFHVVDULR´��,Q�HIIHWWL��ULDSSURSULDUVL�GHOOD�SURSULD�QDWXUD�GLYLQD�QRQ�FRPSRUWD�O¶LQWHUUX�
]LRQH�GHOOD�YLWD�FRUSRUHD��Qp�LPSOLFD�FKH�FHVVLQR�OH�IRUPH�GL�UDJLRQDPHQWR�H�GL�DSSUHQVLRQH�
FROOHJDWH�DO�VHQVLELOH��OD�SHUFH]LRQH�H�LO�SHQVLHUR�SURSRVL]LRQDOH�ULYROWR�D�RJJHWWL�VHQVLELOL�HG�
HVWHUQL�DOO¶DQLPD���3ORWLQR�UHVSLQJH�PROWR�IHUPDPHQWH�O¶LGHD�FKH�LO�VXLFLGLR�SRVVD�HVVHUH�XQD�
YLD�SHU�VIXJJLUH�DL�PDOL�GHO�FRUSR����LQ�TXHVWR��HJOL�VL�GLVWDQ]LD�GDOOD�SRVL]LRQH�GHJOL�6WRLFL��
FKH�DYHYDQR�DPPHVVR�OD�SRVVLELOLWj�GL�LQWHUURPSHUH��LQ�DOFXQH�SUHFLVH�FLUFRVWDQ]H��OD�SURSULD�
YLWD����3HU�3ORWLQR�LO�VXLFLGLR�q�XQ�DWWR�LUUD]LRQDOH��FKH�VL�DVVRFLD�D�SDVVLRQL�FRPH�O¶DQJRVFLD��
LO�GRORUH�H�O¶LUD��H�QRQ�FRJOLH�LO�YHUR�FDUDWWHUH�GHOOD�VHSDUD]LRQH�GDO�FRUSR��HVVD��SHU�HVVHUH�
WDOH��GHYH�DVVRFLDUVL�QRQ�D�XQ¶D]LRQH�YLROHQWD��PD�DOOD�SXUL¿FD]LRQH��LQWHOOHWWXDOH��FRPH�VL�
YHGUj�PHJOLR�WUD�SRFR��GHOOH�DQLPH��'L�FRQVHJXHQ]D��XQD�VLPLOH�SXUL¿FD]LRQH�QRQ�LPSOLFD�
FKH�VLDQR�VRSSUHVVH�OH�DWWLYLWj�YLWDOL�FRUSRUHH�Qp�FKH�VL�FHVVL�WRWDOPHQWH�GL�SHQVDUH�DO�PRQGR�
VHQVLELOH�LQ�FXL�FL�VL�WURYD�D�YLYHUH��6L�WUDWWD��SHUz��GL�XQD�YLWD�GLYHUVD�GD�TXHOOD�FKH�FRQGXFH�
FKL�q�DVVRUELWR�GDO�VHQVLELOH��&ROXL�FKH�VL�q�ULDSSURSULDWR�GHOOD�VXD�YHUD�QDWXUD�q�LQIDWWL�SHU�
SOHVVR��DSRU{��,9���>�@�������QHO�FRQVWDWDUH�FRPH�OD�VXD�DQLPD��SXU�DSSDUWHQHQGR�DOOD�YLWD�
PLJOLRUH�GHOO¶LQWHOOLJLELOH��VL�WURYD�D�HVVHUH�LQ�XQ�FRUSR��,QROWUH��3ORWLQR�VXJJHULVFH�DOWURYH�
FKH�LO�VDJJLR��FROXL�OD�FXL�DQLPD�VL�q�ULDSSURSULDWD�GHOOD�VXD�QDWXUD�DXWHQWLFD��FRPSLH�DOPHQR�
DOFXQH�D]LRQL�LQ�PRGR�GLYHUVR�ULVSHWWR�DO�PRGR�LQ�FXL�OH�FRPSLRQR�JOL�DOWUL��DQFKH�VH�FRQFUH�
WDPHQWH�QRQ�YL�q�DOFXQD�GLYHUVLWj�DSSDUHQWH��OH�D]LRQL�GHO�VDJJLR��R�SHU�PHJOLR�GLUH�DOFXQH�GL�
HVVH��GLVFHQGRQR�LQ�PRGR�TXDVL�DXWRPDWLFR�GDOOD�FRQWHPSOD]LRQH�GHO�PRQGR�LQWHOOLJLELOH�H�
QRQ�VRQR�IUXWWR�GHOOD�ULÀHVVLRQH�VXO�PRQGR�GHL�FRUSL����
*OL�HFKL�SODWRQLFL�GL�TXHVWH�WHVL�VRQR�PROWHSOLFL�H�VRQR�LQ�SDUWH�JLj�VWDWL�PHQ]LRQDWL��8Q�

XOWHULRUH�SDUDOOHOR�PHULWD�GL�HVVHUH�EUHYHPHQWH�GLVFXVVR�HG�q�TXHOOR�FRQ�O¶DQDORJLD�SODWRQLFD�
GHOOD�FDYHUQD�LQ�5HSXEEOLFD�9,,��(YLGHQWHPHQWH��LO�ULVYHJOLR�GL�Vp�D�VH�VWHVVL�ULFKLDPD�O¶LWHU�
GHO�SULJLRQLHUR�FKH�GDOOD�FDYHUQD�q�FRQGRWWR�DOOD�FRQWHPSOD]LRQH�GHO�PRQGR�HVWHUQR�¿QFKp�
q�FDSDFH�GL�ULYROJHUH�OR�VJXDUGR�DO�VROH��,QROWUH��TXHO�FKH�3ORWLQR�LPPHGLDWDPHQWH�QRWD�FLUFD�
O¶LQHYLWDELOH�ULGLVFHQGHUH�GHOO¶DQLPD�DOOD�FRQGL]LRQH�LQIHULRUH��FROOHJDWD�DO�FRUSR��H�DOO¶³DSR�
ULD´�FKH�QH�GHULYD��SXz�HVVHUH�PHVVR�LQ�SDUDOOHOR�FRQ�OD�VLWXD]LRQH�GHO�SULJLRQLHUR�FRVWUHWWR�
D�ULGLVFHQGHUH�QHOOD�FDYHUQD�GRSR�DYHU�FRQWHPSODWR�OD�OXFH�GHO�VROH��HJOL�LQIDWWL��DOPHQR�SHU�
L�SULPL� WHPSL��q� VSDHVDWR�H� LQFDSDFH�GL� UHJRODUH� OD�SURSULD�FRQGRWWD� LQ�PRGR�HI¿FDFH�QHO�
PRQGR�GHOO¶RVFXULWj����6LJQL¿FDWLYDPHQWH��3ODWRQH�H�3ORWLQR�XVDQR�LO�PHGHVLPR�YHUER��NDWD�
EDLQ{��(QQHDGL��,9���>�@������H�5HSXEEOLFD�9,,�����G��SHU�GHVFULYHUH�OD�VXFFHVVLYD�ULGLVFHVD�
GDOOD�FRQGL]LRQH�VXSHULRUH�UDJJLXQWD�D�TXHOOD�SURSULD�GHO�PRQGR�FRUSRUHR��9L�VRQR�SHUz�DO�

��� 3ORWLQR��(QQHDGL��9���>��@�����������
��� ,YL��,���>��@�6XO�VXLFLGLR�
��� )UDPPHQWL�GHJOL�6WRLFL�$QWLFKL��HGL]LRQH�GL�+��YRQ�$UQLP��YROXPH�,,,��IUDPPHQWL���������
��� 6XOOD�WHRULD�SORWLQLDQD�GHOO¶D]LRQH��OR�VWXGLR�GL�ULIHULPHQWR�q�-��:LOEHUGLQJ��$XWRPDWLF�$FWLRQ�LQ�3ORWL�

QXV��LQ�©2[IRUG�6WXGLHV�LQ�$QFLHQW�3KLORVRSK\ª��������Q������SS����������
��� 3ODWRQH��5HSXEEOLFD�9,,�����H�����D������G�����D�
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FXQH�GLIIHUHQ]H�LPSRUWDQWL�GHOOH�TXDOL�PL�OLPLWR�D�QRWDUH�OD�SL��DSSDULVFHQWH��FKH�ULJXDUGD�OH�
FRQGL]LRQL�LQ�EDVH�D�FXL�q�SRVVLELOH�O¶DVFHVD��,O�SULJLRQLHUR�GHOOD�FDYHUQD�SODWRQLFD�q�LQFDSDFH�
GL�OLEHUDUH�VH�VWHVVR�GDOOH�FDWHQH��GHYH�HVVHUH�VFLROWR�GD�TXDOFXQ�DOWUR�SHU�HVVHUH�FRQGRWWR��
DQFKH�FRQWUR�OD�VXD�YRORQWj��DO�GL�IXRUL�GHOO¶RVFXULWj����,Q�3ORWLQR��LQYHFH��LO�ULVYHJOLR�GL�Vp�D�VH�
VWHVVL�DSSDUH�FRPH�XQ�SURFHVVR�FRQGRWWR�GDOO¶LQGLYLGXR�VHQ]D�O¶LQWHUYHQWR�GL�XQ�DJHQWH�HVWUD�
QHR��LQ�YLUW��GHOOD�VXD�VWHVVD�QDWXUD��'L�FRQVHJXHQ]D��DSSDUH�PROWR�PHQR�PDUFDWD�LQ�3ORWLQR�
O¶LPSRUWDQ]D��DVVROXWDPHQWH�GHFLVLYD�LQ�3ODWRQH��GHO�FXUULFXOXP�SHGDJRJLFR�FRPH�PH]]R�SHU�
FRQYHUWLUH�O¶DQLPD�GDOO¶DWWHQ]LRQH�YHUVR�LO�VHQVLELOH�D�TXHOOD�YHUVR�O¶LQWHOOLJLELOH��1RQ�FKH�VLD�
DVVHQWH��DG�HVHPSLR��QHO�WUDWWDWR�,���>��@�6XOOD�GLDOHWWLFD��3ORWLQR�ULSUHQGH�DOFXQL�HOHPHQWL�
FDUDWWHUL]]DQWL�GHO�SURJUDPPD�HGXFDWLYR�SODWRQLFR�GLVWLQJXHQGR�OH�WDSSH�FKH�SHUPHWWRQR�GL�
HOHYDUH�O¶DQLPD�GDO�VHQVLELOH�DOOD�FRQWHPSOD]LRQH�GHOO¶LQWHOOLJLELOH����7XWWDYLD��SHUPDQH�O¶LP�
SUHVVLRQH�FKH�3ORWLQR�FRQFHSLVFD�OD�FRQYHUVLRQH�GHOO¶DQLPD�YHUVR�O¶LQWHOOLJLELOH�FRPH�XQ�SUR�
FHVVR�DVVDL�SL��³QDWXUDOH´�GL�TXDQWR�QRQ�DFFDGD�LQ�3ODWRQH��1DWXUDOH��EHQLQWHVR��QRQ�SHUFKp�
WXWWL�FRQFUHWDPHQWH�YL�SHUYHQJRQR��PD�SHUFKp�FLDVFXQ�XRPR�SXz�DOPHQR�GL�GLULWWR��DQFKH�VH�
QRQ�GL�IDWWR��FRPH�VL�YHGUj�PHJOLR�WUD�SRFR��SHUYHQLUYL�LQ�EDVH�DOOD�SURSULD�QDWXUD�VXSHULRUH�
7XWWR�FLz�FKH�q�VWDWR�RVVHUYDWR�¿Q�TXL�DFTXLVWD�VHQVR�VH�q�LQTXDGUDWR�DOO¶LQWHUQR�GL�DOFXQH�

WHVL�SRUWDQWL�GHO�SHQVLHUR�SORWLQLDQR��FKH�FRQGL]LRQDQR�IRUWHPHQWH�OD�FRQFH]LRQH�GHOO¶XRPR�
H�GHO�VXR�GHVWLQR��/¶LGHD�GL�IRQGR��SL��YROWH�SUHVHQWDWD�GD�3ORWLQR�QHOOH�VXH�WUDWWD]LRQL��q�FKH�
FLDVFXQR�GL�³QRL´�KD�XQD�QDWXUD�GRSSLD��FKH�QRQ�FRLQFLGH�WDQWR�FRQ�LO�GXDOLVPR�GL�FRUSR�H�
DQLPD��PD�FRQ�XQD�GRSSLD�FRQGL]LRQH�GHOO¶DQLPD��LQWHVD�FRPH�LO�SULQFLSLR�HVVHQ]LDOH�LQWHOOL�
JLELOH�FKH�FRVWLWXLVFH�OD�QRVWUD�QDWXUD�DXWHQWLFD��/¶DQLPD�GL�FLDVFXQ�XRPR�q�LQIDWWL�SHU�3ORWLQR�
XQ�SULQFLSLR�LQWHOOLJLELOH�FKH�DELWD�HQWUDPEL�L�UHJQL��TXHOOR�LQWHOOLJLELOH��GD�FXL�SURYLHQH�H�D�
FXL�ULPDQH�FRPXQTXH�FRQQHVVD�LQ�YLUW��GHOOD�VXD�VWHVVD�QDWXUD��DQFKH�VH�QRL�QRQ�QH�VLDPR�
SHU�OR�SL��FRVFLHQWL��H�TXHOOR�VHQVLELOH��YHUVR�FXL�VLDPR�RUGLQDULDPHQWH�ULYROWL�H�QHO�TXDOH�OD�
QRVWUD�DQLPD�RUGLQDULDPHQWH�VL�WURYD��DQFKH�VH�FRPH�XQR�VWUDQLHUR����&LDVFXQ�XRPR�q�FRVu�
FDUDWWHUL]]DWR�GD�XQD�FRQGL]LRQH�RQWRORJLFD�H�FRQRVFLWLYD�GRSSLD��FRQQHVVD�D�GXH�PRQGL�H�D�
GXH�VFKHPL�FDXVDOL�GLVWLQWL��DQFKH�VH�FROOHJDWL��0HQWUH�LO�QRVWUR�³Vp´�LQFDUQDWR�FRQGLYLGH�OR�
VWDWXWR�RQWRORJLFR�GHOOH�UHDOWj�VRJJHWWH�DO�WHPSR�H�DO�PXWDPHQWR��FLz�FKH�QRL�VLDPR�QHO�VHQVR�
SL��SURSULR��LO�YHUR�³Vp´��QRQ�ODVFLD�PDL�LO�PRQGR�LQWHOOLJLELOH����
6HEEHQH� OD�QRVWUD� DQLPD� VLD�GLVFHVD� LQ�XQ�FRUSR��YL� q� LQIDWWL�� VHFRQGR�3ORWLQR�� VHPSUH�

³TXDOFRVD´��WL��(QQHDGL��,9���>�@�������GL�HVVD�FKH�UHVWD�QHO�PRQGR�LQWHOOLJLELOH��FRQGLYLGHQGR�
LO�VXR�PRGR�SHUIHWWR�GL�YLWD�H�GL�SHQVLHUR��/D�FUXFLDOH�FRQVHJXHQ]D�HSLVWHPRORJLFD�GL�TXHVWD�
WHVL�FRQVLVWH�QHOO¶DPPHWWHUH�SHU�OD�QRVWUD�DQLPD�LQFDUQDWD�XQ�DFFHVVR�GLUHWWR�H�QRQ�PHGLDWR�

��� ,YL��9,,�����F�����D�
��� &IU��3ORWLQR��(QQHDGL��,���>��@����
��� ,YL��9,���>��@�����������6X�TXHVWD�WHVL�SORWLQLDQD�UHODWLYD�DOOR�VWDWXWR�GHOO¶DQLPD��FKH�VDUj�FULWLFDWD�GDL�

QHRSODWRQLFL�SL��WDUGL��LQ�SDUWLFRODUH�*LDPEOLFR�H�3URFOR���YL�q�XQD�ULFFD�OHWWHUDWXUD��3HU�XQD�WUDWWD]LRQH�
GHL�VXRL�DVSHWWL�HSLVWHPRORJLFL��FIU��6��0HQQ��3ORWLQXV�RQ�WKH�,GHQWLW\�RI�.QRZOHGJH�ZLWK�LWV�2EMHFW��LQ�
©$SHLURQª��������Q������SS�����������8OWHULRUL�GHWWDJOL��FRQ�GLVFXVVLRQH�GHOOD�ELEOLRJUD¿D�ULOHYDQWH��LQ�
5��&KLDUDGRQQD��/D�GRWWULQD�GHOO¶DQLPD�QRQ�GLVFHVD�LQ�3ORWLQR�H�OD�FRQRVFHQ]D�GHJOL�LQWHOOLJLELOL��LQ�
(��&DQRQH��D�FXUD�GL���3HU�XQD�VWRULD�GHO�FRQFHWWR�GL�PHQWH��2OVFKNL��)LUHQ]H�������YRO��,��SS���������H�
&K��7RUQDX��4X¶HVW�FH�TX¶XQ�LQGLYLGX"�8QLWp��LQGLYLGXDOLWp�HW�FRQVFLHQFH�GH�VRL�GDQV�OD�PpWDSK\VLTXH�
SORWLQLHQQH�GH�O¶kPH��LQ�©/HV�pWXGHV�SKLORVRSKLTXHVª��������Q�����SS����������

��� &IU��VX�TXHVWR�3��5HPHV��3ORWLQXV�RQ�6HOI��7KH�3KLORVRSK\�RI�WKH�³:H´��&DPEULGJH�8QLYHUVLW\�3UHVV��
&DPEULGJH������
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DOOD�FRQRVFHQ]D�GHOOH�)RUPH�LQWHOOLJLELOL��'L�QRUPD�QRL�QRQ�VLDPR�FRVFLHQWL�GHOO¶HVLVWHQ]D�
H�GHOO¶DWWLYLWj�GHOOD�QRVWUD�SDUWH� VXSHULRUH�� WXWWDYLD�� OD� VWUXWWXUD�GHOO¶DQLPD�QRQ�q�GDWD�XQD�
YROWD�SHU�WXWWH��PD�q�LQWHUQDPHQWH�GLQDPLFD��FDSDFH�GL�ULGH¿QLUH�VH�VWHVVD�H�GL�WUDVIRUPDUVL��
D�VHFRQGD�GHOO¶DVSHWWR�R�IDFROWj�FKH�QH�GLYHQWD�LO�FHQWUR�XQL¿FDWRUH��FLz�FKH�³QRL´�VLDPR���
,Q�HIIHWWL��3ORWLQR�ULWLHQH�SRVVLELOH�DQFKH�SHU�OD�QRVWUD�DQLPD�LQFDUQDWD�ULFRQJLXQJHUVL�FRQ�OD�
VXD�SDUWH�SL��DOWD�HG�q�SUHFLVDPHQWH�LQ�TXHVWD�FRQGL]LRQH�FKH�FRQVLVWH�LO�³GLYHQWDUH�GLR´�GL�
(QQHDGL�,���>��@����H�LO�³ULVYHJOLR�GL�Vp�D�VH�VWHVVL´�GL�(QQHDGL�,9���>�@�����Ê�LQ�YLUW��GL�TXHVWR�
SURFHVVR�FKH�O¶DQLPD�ULDFTXLVWD�LO�VXR�PRGR�GL�YLWD�H�OD�VXD�FRQRVFHQ]D�SL��YHUL����'LYHUVD�
PHQWH�GD�TXDQWR�3ODWRQH�DVVHULVFH�QHO�)HGRQH����OD�GLPRUD�GHOO¶DQLPD�QHOO¶LQWHOOLJLELOH�H�OD�
FRQWHPSOD]LRQH�GLUHWWD�GHOOH�,GHH�QRQ�FRVWLWXLVFRQR�SHUWDQWR�XQD�FRQGL]LRQH�DQWHULRUH�DOOD�
GLVFHVD�GHOO¶DQLPD�QHO�FRUSR��FKH�TXHVW¶XOWLPD�SRWUj�ULDFTXLVWDUH�SLHQDPHQWH�VROR�GRSR�OD�
¿QH�GHOOD�VXD�YLWD�VHQVLELOH��VL�WUDWWD��LQYHFH��GL�XQD�FRQGL]LRQH�FKH�O¶DQLPD�GL�FLDVFXQR�KD�
VHPSUH��DQFKH�VH�OD�VXD�SDUWH�DVVRFLDWD�D�XQ�FRUSR�QRQ�QH�q�FRVFLHQWH��
Ê�FRPH�VH�LQ�FLDVFXQR�GL�QRL�YL�IRVVHUR�GXH�XRPLQL��XQR�GLYLQR�H�XQR�LPPHUVR�QHO�VHQVL�

ELOH��3ORWLQR�OR�DIIHUPD�HVSOLFLWDPHQWH�LQ�9,���>��@�����

(�QRL��FKL�VLDPR�QRL"�6LDPR�TXHOOR�ODVV��RSSXUH�FLz�FKH�JOL�VL�DFFRVWD�H�FKH�GLYLHQH�QHO�WHPSR"�
3ULPD�FKH�DYYHQLVVH�TXHVWD�JHQHUD]LRQH�QRL�HUDYDPR�ODVV��HG�HUDYDPR�XRPLQL�GLIIHUHQWL�HG�DO�
FXQL�SHU¿QR�GqL��HUDYDPR�DQLPH�SXUH�H�O¶,QWHOOHWWR�HUD�FRQJLXQWR�D�WXWWD�O¶HVVHQ]D��HUDYDPR�SDUWL�
GHOO¶LQWHOOLJLELOH�Qp�GHOLPLWDWH�Qp�VFLVVH��PD�GHOO¶LQWHUR��'HO�UHVWR��QHSSXUH�RUD�VLDPR�VFLVVL��RXGH�
JDU�RXGH�QXQ�DSRWHWPrPHWKD����

,�SUREOHPL�SRVWL�GD�TXHVWD�GRWWULQD�VRQR�PROWR�ULOHYDQWL��$G�HVHPSLR��q�IDFLOH�FRQVWDWDUH�
FKH� OH� VXH� FRQVHJXHQ]H�SHU� OD�PRUDOH�SRVVRQR�HVVHUH� DVVDL�SRFR�FRQJHQLDOL� SHU� OD�QRVWUD�
VHQVLELOLWj��0HQWUH��LQIDWWL��OD�FRQGL]LRQH�GLYLQD�SXz�FRVWLWXLUH�XQ�HI¿FDFH�LGHDOH�UHJRODWLYR�
SHU�OH�QRVWUH�D]LRQL�VHQVLELOL��GLYHUVR�q�LO�FDVR�LQ�FXL�HVVD�VL�SUHVHQWL�FRPH�XQD�FRQGL]LRQH�
SLHQDPHQWH�DWWLQJLELOH��&L�VL�SXz�OHJLWWLPDPHQWH�FKLHGHUH�FKH�YDORUH�DEELD�O¶D]LRQH�SUDWLFD�
SHU�FROXL�FKH�q�FRPSLXWDPHQWH�³GLYHQWDWR�GLR´��FKL�DEELD�UDJJLXQWR�XQD�VLPLOH�FRQGL]LRQH�
GLI¿FLOPHQWH�JXDUGHUj�OH�D]LRQL�SUDWLFKH�FRPH�VLJQL¿FDWLYH��&RPH�VL�q�GHWWR�SULPD��TXHVWR�
QRQ�VLJQL¿FD�FKH�HJOL�VPHWWHUj�GL�DJLUH��VDUHEEH�LPSRVVLELOH�¿QFKp�VL�q�LQ�XQ�FRUSR���PD�q�
DOPHQR�OHFLWR�SUHVXPHUH�FKH�OH�D]LRQL�VDUDQQR�VROWDQWR�XQ�DVSHWWR�VHFRQGDULR�H�PDUJLQDOH�
QHOOD�VXD�YLWD��1HL�FDVL�PLJOLRUL��HVVH�VDUDQQR�LO�ULÀHVVR�GHOOD�FRQWHPSOD]LRQH�GHJOL�LQWHOOL�
JLELOL�H�GLVFHQGHUDQQR�GLUHWWDPHQWH�GD�HVVD��7XWWDYLD��DQFKH�DOORUD�QRQ�VL� WUDWWHUj� WDQWR�GL�
D]LRQL�GLYHUVH�GDOOH�DOWUH�H� LQ�TXDQWR� WDOL�PRUDOPHQWH� ULOHYDQWL��SLXWWRVWR�� VL� WUDWWHUj�GL�XQ�
PRGR�GLYHUVR�GL�FRPSLHUH�OH�VWHVVH�D]LRQL�FKH�FRPSLRQR�JOL�DOWUL��GLYHUVR�SHUFKp�GHWHUPLQDWR�
GDOOD�FRQGL]LRQH�GL�FKL�q�³GLYHQWDWR�GLR´�H��DQFKH�VH�ID�FLz�FKH�IDQQR�JOL�DOWUL��QRQ�OR�ID�FRPH�
OR�IDQQR�JOL�DOWUL��RVVLD�LQ�EDVH�DOOD�GHOLEHUD]LRQH�H�DO�FDOFROR�ULYROWR�DO�PRQGR�VHQVLELOH����

��� 3ORWLQR��(QQHDGL��,���>��@������,9���>��@������9���>��@�����
��� 3ODWRQH��)HGRQH���H����F�
��� 3ORWLQR��(QQHDGL��9,���>��@�����������
��� 6X�TXHVWR�ULQYLR�DOOR�VWXGLR�GL�:LOEHUGLQJ�FLWDWR�VXSUD��Q�����6XOOD�FRQFH]LRQH�PRUDOH�GL�3ORWLQR�H�OH�

DSRULH�FKH�HVVD�FRPSRUWD�VL�YHGD��LQ�SDUWLFRODUH��$��/LQJXLWL��/D�IHOLFLWj�GHOO¶DQLPD�QRQ�GLVFHVD��LQ�$��
%UDQFDFFL��D�FXUD�GL���$QWLFKL�H�PRGHUQL�QHOOD�¿ORVR¿D�GL�HWj�LPSHULDOH��%LEOLRSROLV��1DSROL�������SS��
��������
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'¶DOWUD�SDUWH��3ORWLQR� ODVFLD� DVVDL�SRFKL�GXEEL� VXO� IDWWR� FKH�FKL� DEELD�SLHQDPHQWH� FRQ�
VHJXLWR� LO� ¿QH� GHOOD� YLWD� XPDQD�� ULDSSURSULDQGRVL� GL� Vp� H� IDFHQGR� GHOO¶DQLPD� VXSHULRUH� LO�
FHQWUR�XQL¿FDWRUH�GHOOD�VXD�DWWLYLWj��VLD�VRVWDQ]LDOPHQWH�LQGLIIHUHQWH�DOOD�SUDVVL��(JOL�LQIDWWL�VL�
WURYD�LQ�XQD�FRQGL]LRQH�DVVROXWDPHQWH�SHUIHWWD�OD�FXL�³IHOLFLWj´�QRQ�GLSHQGH�LQ�DOFXQ�PRGR�
GDOO¶D]LRQH��©SXz�HVVHUH�IHOLFH�DQFKH�FKL�QRQ�DJLVFH��Pr�HQ�SUD[HL�JHQRPHQRQ���H�QRQ�PHQR�
PD�SL��GL�FROXL�FKH�KD�DJLWRª����,QROWUH��VH�SHU�RJQXQR�GL�QRL�YDOH�LO�SULQFLSLR�FKH�OD�SDUWH�
VXSHULRUH�GHOO¶DQLPD�QRQ�q�GLVFHVD�GDOO¶LQWHOOLJLELOH��HG�HVVD�SRVVLHGH�XQD�FRQGL]LRQH�IHOLFH�H�
YLUWXRVD�LQGLSHQGHQWHPHQWH�GD�FLz�FKH�DYYLHQH�QHO�PRQGR�HPSLULFR��DSSDUH�GLI¿FLOH�VRWWUDUVL�
DOO¶LGHD�FKH�OD�¿ORVR¿D�GL�3ORWLQR�LPSOLFKL�XQD�TXDOFKH�IRUPD�GL�LQGLIIHUHQWLVPR��,O�SXQWR�q�
HIIHWWLYDPHQWH�SUREOHPDWLFR��6H�LQIDWWL�FLDVFXQR�KD�XQD�FRQWURSDUWH�LQWHOOLJLELOH�H�SHUIHWWD�
PHQWH�IHOLFH��FKH�HJOL�QH�VLD�FRVFLHQWH�R�PHQR��FL�VL�SXz�OHJLWWLPDPHQWH�FKLHGHUH�TXDOH�VLD�LO�
VHQVR�GL�WXWWR�LO�SURFHVVR�GL�SXUL¿FD]LRQH�PRUDOH��(VVR�QRQ�FRPSRUWD�LQ�HIIHWWL�DOFXQD�UHDOH�
WUDVIRUPD]LRQH��VH�QRQ�QHOOD�QRVWUD�SDUWH�LQIHULRUH��O¶DQLPD�SHUIHWWD�H�VXSHULRUH��LQYHFH��QRQ�
q�DIIDWWR�FDPELDWD�GD�HVVR�H�VDUj�SLHQDPHQWH�IHOLFH�LQ�RJQL�FDVR�
,�WHVWL�GL�3ORWLQR�QRQ�SHUPHWWRQR�VHPSUH�GL�SHUYHQLUH�D�FRQFOXVLRQL�QHWWH��1HO�FRUVR�GHOOD�

VXD�SROHPLFD�FRQWUR�JOL�*QRVWLFL��HJOL�QHJD�FKH�VLD�SRVVLELOH�XQD�YLWD�FRQWHPSODWLYD�SULYD�GL�
EDVL�HWLFKH����$OFXQL�VWXGL�UHFHQWL�KDQQR�VRWWROLQHDWR�TXHVWR�DVSHWWR�GHOOD�ULÀHVVLRQH�SORWLQLD�
QD�FHUFDQGR��IRUVH�HFFHVVLYDPHQWH��GL�ULYHQGLFDUQH�OD�SRUWDWD�HWLFR�PRUDOH��7XWWDYLD��L�SDVVL�
LQ�FXL�3ORWLQR�VL� HVSULPH� LQ�PRGR�GHFLVDPHQWH�GLYHUVR�DEERQGDQR�H� ODVFLDQR�DGLWR�D�EHQ�
SRFKL�PDUJLQL�GL�LQWHUSUHWD]LRQH��3URSULR�QHO�WUDWWDWR�,,���>��@�VL�WURYD�XQD�GHOOH�SDJLQH�SL��
RJJHWWLYDPHQWH�EUXWDOL�GL�3ORWLQR�

0D�VH�TXDOFXQR�FULWLFD�OH�ULFFKH]]H��OD�SRYHUWj�H�O¶LQHJXDJOLDQ]D�FKH�YL�q�QHOOH�FRVH�GL�TXHVWR�JHQH�
UH��LQ�SULPR�OXRJR�LJQRUD�FKH�LO�YLUWXRVR�QRQ�ULFHUFD�O¶XJXDJOLDQ]D�LQ�HVVH�H�QRQ�SHQVD�FKH�FRORUR�
FKH�SRVVLHGRQR�PROWH�ULFFKH]]H�DEELDQR�YDQWDJJL��R�FKH�L�SRWHQWL�VLDQR�PLJOLRUL�GHL�SULYDWL�FLWWD�
GLQL��PD�ODVFLD�DG�DOWUL�TXHVWR�JHQHUH�GL�SUHRFFXSD]LRQL��,QROWUH�KD�LPSDUDWR�FKH�OD�YLWD�GL�TXDJJL��
q�GXSOLFH��XQD�q�TXHOOD�SURSULD�GHL�YLUWXRVL��O¶DOWUD�q�TXHOOD�GHOOD�PDJJLRUDQ]D�GHJOL�XRPLQL��TXHOOD�
GHL�YLUWXRVL�q�ULYROWD�YHUVR�OH�YHWWH�SL��DOWH�H�LO�PRQGR�VXSHULRUH��PD�DQFKH�TXHOOD�GL�FRORUR�FKH�
VRQR�SL��XPDQL�q�D�VXD�YROWD�GXSOLFH��O¶XQD�q�PqPRUH�GHOOD�YLUW��H�SDUWHFLSD�LQ�TXDOFKH�PRGR�DO�
EHQH��PHQWUH�LO�YROJR�LQ¿PR�q�DGDWWR�VROR�DL�FRVLGGHWWL�ODYRUL�PDQXDOL��DOOR�VFRSR�GL�SURYYHGHUH�DL�
ELVRJQL�GHL�SL��GHJQL���

8QD�VLPLOH�SRVL]LRQH�¿ORVR¿FD�q�IRUWHPHQWH�DPELYDOHQWH��'D�XQ�ODWR��3ORWLQR�q�XQ�SHQVD�
WRUH�VLFXUDPHQWH�DQWLHOLWDULR��OR�q�FRVu�WDQWR�GD�VIRFLDUH�QHOO¶LQGLIIHUHQWLVPR��SRLFKp�DPPHWWH�
FKH�OD�QDWXUD�DXWHQWLFD�GL�FLDVFXQR�VLD�VHPSUH�IHOLFH�LQGLSHQGHQWHPHQWH�GD�TXHOOR�FKH�DFFDGH�
DO�VXR�Vp� LQFDUQDWR��(��YDOXWDWL�VHFRQGR� OD�SURVSHWWLYD�GHOO¶DQLPD�VXSHULRUH��JOL�HYHQWL�GHO�
PRQGR�FRUSRUHR��DQFKH�TXHOOL�SL��LQJLXVWL�R�FUXHQWL����DSSDLRQR�VHPSOLFHPHQWH�LUULOHYDQWL��
'D�TXHVWR�SXQWR�GL�YLVWD��OD�YLVLRQH�GHOO¶XRPR�GL�3ORWLQR�q�IRUWHPHQWH�DQWLHOLWDULD�GL�GLULWWR��
PD�XQ�VLPLOH�DQWLHOLWDULVPR�q�FRVWLWXWLYDPHQWH�LQFDSDFH�GL�WUDGXUVL�LQ�XQ�FULWHULR�GL�D]LRQH�
SUDWLFD��,QROWUH��3ORWLQR�q�XQ�¿ORVRIR�IRUWHPHQWH�HOLWDULR�GL�IDWWR��TXDQGR�FRQVLGHUD�OD�FRQGL�

��� 3ORWLQR��(QQHDGL��,���>��@������������6L�YHGD�LQ�SURSRVLWR�LO�FRQWULEXWR�GL�/LQJXLWL�FLWDWR�VXSUD��Q�����H��GHO�
PHGHVLPR�DXWRUH��3ORWLQ��7UDLWp�����,����LQWURGX]LRQH��WUDGX]LRQH��FRPPHQWL�H�QRWH��&HUI��3DULV������

��� 3ORWLQR��(QQHDGL��,,���>��@�����������
��� ,YL��,,���>��@���������
��� &IU��LYL��,,,���>��@�����
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,O 5LFFDUGR�&KLDUDGRQQD
/¶DQWURSRORJLD�GL�3ORWLQR��0LVWLFLVPR�H���

]LRQH�GHOO¶XRPR�QHO�PRQGR�VHQVLELOH��3HU�TXDQWR�ULJXDUGD�OD�YLWD�GL�³TXDJJL�´��HJOL�GLVWLQJXH�
LQIDWWL�PROWR�QHWWDPHQWH��FRPH�VL�q�DSSHQD�YLVWR��OH�FDSDFLWj�GL�FLDVFXQR��VHSDUDQGR�OD�FRQGL�
]LRQH�GHL�YLUWXRVL�±�SHU�L�TXDOL�OD�SDUWH�VXSHULRUH�GHOO¶DQLPD�q�GLYHQWDWD�LO�FHQWUR�XQL¿FDWRUH�
GHOO¶DWWLYLWj�SVLFKLFD�H�FKH�VRQR�FRVFLHQWL�GL�DSSDUWHQHUH�DO�PRQGR�³SL��DOWR´�±�GD�TXHOOD�GHJOL�
XRPLQL�FRPXQL��,Q�HIIHWWL��3ORWLQR�DSSDUH�LQWHUHVVDWR�D�GLIIHUHQ]LDUH�OD�FRQGL]LRQH�GHOO¶XRPR�
YLUWXRVR�GD�TXHOOD�GHOO¶XRPR�RUGLQDULR�DVVDL�SL��FKH�D�PRVWUDUH�D�WXWWL�LO�FDPPLQR�FKH�FRQGX�
FH�DOOD�YLUW���'¶DOWURQGH�LO�FDPPLQR�FKH�SRUWD�DG�DWWLQJHUH�LO�¿QH�GHOOD�YLWD�H�D�GLYHQWDUH�GLR�
QRQ�q�DIIDWWR�SHU�WXWWL��PD�q�LO�IUXWWR�GL�XQD�ULJLGD�DVFHVL�H�SXUL¿FD]LRQH�LQWHOOHWWXDOH�FRPSLXWD�
GDL�³WLSL�XPDQL´�SL��GRWDWL����RVVLD�L�¿ORVR¿��OD�FXL�DQLPD�LQFDUQDWD�q�SL��LQFOLQH�D�VHSDUDUVL�
GDO�PRQGR�VHQVLELOH��6L�WUDWWHUj�DOORUD�VROWDQWR�GL�LQGLFDUH�OD�GLUH]LRQH�GD�SUHQGHUH�D�FKL�JLj�
WHQGH�D�VROOHYDUVL�LQ�YLUW��GHOOD�VXD�QDWXUD�YHUVR�O¶DOWR��RVVLD�D�ULPXRYHUH�JOL�HOHPHQWL�VHQ�
VLELOL�GDOO¶DWWLYLWj�GHOOD�VXD�DQLPD�LQFDUQDWD����1DWXUDOPHQWH��VXO�SLDQR�GHOO¶DQLPD�VXSHULRUH�
WXWWL�JOL�XRPLQL�VRQR�LQ�TXDQWR�WDOL�SHUIHWWL�H�IHOLFL��FLz�QRQ�WRJOLH�FKH�QHO�PRQGR�VHQVLELOH�
VROR�L�¿ORVR¿�HIIHWWLYDPHQWH�OR�VLDQR��LQ�YLUW��GL�TXHVWR��HVVL�VRQR�SHUIHWWDPHQWH�OHJLWWLPDWL��
DJOL�RFFKL�GL�3ORWLQR��D�GLVLQWHUHVVDUVL�GHJOL�DOWUL��6H�FL� VRQR� LQJLXVWL]LH� LQ�TXHVWR�PRQGR��
WDQWR�SHJJLR�SHU�TXHVWR�PRQGR��LO�VDJJLR�VD�FKH�VL�WUDWWD�FRPXQTXH�GL�DVSHWWL�LUULOHYDQWL�H�FKH�
VHQWLUVHQH�RSSUHVVL�GLSHQGH�GD�XQ¶LQVXI¿FLHQWH�FRQRVFHQ]D�GHOOD�UHDOWj�
'DWH�TXHVWH�SUHPHVVH�QRQ�VRUSUHQGH�FKH�OH�YLUW��SROLWLFKH�R�FLYLOL��FROOHJDWH�DOO¶D]LRQH�

SUDWLFD��DEELDQR�QHOOD�FRQFH]LRQH�GL�3ORWLQR�XQD�SRVL]LRQH�SLXWWRVWR�PDUJLQDOH�ULVSHWWR�
DOOH�YLUW��WHRUHWLFKH��(JOL�ID�HIIHWWLYDPHQWH�DOOXVLRQH�DOOH�YLUW��SROLWLFKH�QHO�WUDWWDWR�,���
>��@��GRYH�ULSUHQGH�OD�FODVVL¿FD]LRQH�IRUPXODWD�GD�3ODWRQH�QHO�,9�OLEUR�GHOOD�5HSXEEOLFD�
�VDJJH]]D�� WHPSHUDQ]D�� FRUDJJLR�� JLXVWL]LD���7XWWDYLD�� 3ORWLQR� DSSDUH� LQWHUHVVDWR� DVVDL�
SL��D�FRQWUDSSRUUH�OH�YLUW��SUDWLFKH�H�ULYROWH�DO�VHQVLELOH�DOOH�YLUW��VXSHULRUL��FKH�D�VLWXDUH�
QHOOH�YLUW��FLYLOL�XQD�YLD�QHFHVVDULD�SHU�DFFHGHUH�DOOH�YLUW��SL��DOWH��(JOL�QRQ�DIIHUPD�FKH�
OH�YLUW��WHRUHWLFKH�SRVVDQR�HVVHUH�UDJJLXQWH�LQGLSHQGHQWHPHQWH�GD�TXHOOH�FLYLOL��WXWWDYLD��
OD�UHOD]LRQH�WUD�L�GXH�WLSL�GL�YLUW��ULPDQH�SRFR�HVSOLFLWDWD��6H�LO�¿QH�GD�SHUVHJXLUH�q�O¶DVVL�
PLOD]LRQH�D�'LR��H�VH�OD�SXUL¿FD]LRQH�H�OH�YLUW��VXSHULRUL�JDUDQWLVFRQR�LO�FRQVHJXLPHQWR�
GL�TXHVWR�¿QH��3ODWRQH��VHFRQGR�3ORWLQR��DIIHUPD�VHQ]¶DOWUR�FKH� O¶DVVLPLOD]LRQH�QRQ�VL�
SURGXFH� LQ�DFFRUGR�DOOH�YLUW��FLYLOL����/D�FRQGRWWD�SUDWLFD�q�SURSULD� LQIDWWL�GHOOD�QRVWUD�
SDUWH� LQIHULRUH�� OD�TXDOH�DOWUR�QRQ�q� VH�QRQ�XQ¶DJJLXQWD� LQHVVHQ]LDOH� ULVSHWWR�DO�QRVWUR�
QXFOHR�SL��YHUR��O¶DQLPD�WUDVFHQGHQWH��OD�FXL�FRQGL]LRQH�q�LQGLSHQGHQWH�GD�FLz�FKH�YLHQH�
FRPSLXWR�GDOO¶DQLPD�ULYROWD�DO�VHQVLELOH��Ê�FRPH�VH�±�QHO�PRPHQWR�LQ�FXL�LO�¿QH�GHOO¶DV�
VLPLOD]LRQH� D� GLR� FHVVD� GL� DYHUH� XQD� IXQ]LRQH�PHUDPHQWH� UHJRODWLYD� LQ� UHOD]LRQH� DOOD�
PRUDOH��SHU�DVVXPHUH�LQYHFH�XQD�IXQ]LRQH�FRVWLWXWLYD�GL�HVVD�±�VL�DUULYDVVH�DOOD�FRQFOX�
VLRQH�SLXWWRVWR�SDUDGRVVDOH�VHFRQGR�FXL�FRQVHJXLUH�LO�¿QH�GHOOD�YLWD�HWLFD�WRJOLH�SURSULR�
OH�FRQGL]LRQL�QHFHVVDULH�DI¿QFKp� O¶HWLFD�DEELD� OXRJR�� ,Q�IRQGR�TXHVWR�H�DOWUL�SDUDGRVVL�
GHULYDQR�GDOO¶LPSRVWD]LRQH�DOPHQR�LQ�VHQVR�ODWR�³PLVWLFD´�GHOOD�¿ORVR¿D�GL�3ORWLQR��VH�
FRQGR�OD�TXDOH�SHU�O¶XRPR��R�SHU�PHJOLR�GLUH�SHU�LO�¿ORVRIR��q�SRVVLELOH�JLj�LQ�TXHVWD�YLWD�
HPDQFLSDUVL�GDL�FRQGL]LRQDPHQWL�VHQVLELOL��
'HFLIUDUH�XQD�VLPLOH�LPSRVWD]LRQH�q�WXWW¶DOWUR�FKH�VHPSOLFH��6LFXUDPHQWH�HVVD�VL�IRQ�
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GD�VX�XQ¶HVSHULHQ]D�GLUHWWD�GD�SDUWH�GL�3ORWLQR�H�VRQR�SDUWLFRODUPHQWH�HI¿FDFL��D�TXHVWR�
SURSRVLWR��OH�SDUROH�GL�$UPVWURQJ�

3ORWLQXV�>«@��RQ�WKH�VWUHQJWK�RI�KLV�RZQ�H[SHULHQFH��NQHZ�SHUIHFWO\�WKDW�KH�ZDV�WZR�SHRSOH��7KH�
H[SHULHQFH�RI�ZDNLQJ�XS�WR�KLV�WUXH�QDWXUH�DQG�¿QGLQJ�KLPVHOI�WR�EH�D�ULJKWIXO�LQKDELWDQW�RI�WKH�
ZRUOG�RI�SXUH�LQWHOOLJHQFH��UHDOO\�D�TXLWH�GLIIHUHQW�NLQG�RI�H[SHULHQFH�WR�KLV�HYHU\GD\�H[SHULHQFH�RI�
KLV�VHOI�KHUH�EHORZ��ERG\�ERXQG�DQG�LPPHUVHG�LQ�HDUWKO\�FRQFHUQV�DQG�GHVLUHV�>«@�OHG��,�EHOLHYH��
WR�WKDW�FRQYLFWLRQ�RI�PDQ¶V�GRXEOHQHVV�ZKLFK�LV�VR�SLFWXUHVTXHO\�H[SUHVVHG�LQ�9,���>��@�����VKRUWO\�
DQG�FOHDUO\�VWDWHG�LQ�D�FRVPLF�FRQWH[W�LQ�,,���>��@���DQG�VWURQJO\�DQG�¿QDOO\�DVVHUWHG�LQ�,���>��@���

'¶DOWUD�SDUWH��VDUHEEH�WDQWR�ULGXWWLYR�GD�HVVHUH�IXRUYLDQWH�ULWHQHUH�FKH�OD�¿ORVR¿D�GL�3OR�
WLQR� FRQVLVWD� QHOOD� VHPSOLFH� WUDGX]LRQH� LQ� WHUPLQL� SODWRQLFL� GL� XQD� HVSHULHQ]D�SHUVRQDOH��
&KLXQTXH� DEELD� XQD� FRQRVFHQ]D� DQFKH� VXSHU¿FLDOH� GHOOH�(QQHDGL� VD� EHQH� FKH� JOL� VFULWWL�
GL�3ORWLQR�VRQR�FRQFHWWXDOPHQWH�PROWR� UDI¿QDWL�H�SUHVXSSRQJRQR�XQD� UREXVWD� IDPLOLDULWj�
QRQ�VROR�FRQ�L�GLDORJKL�GL�3ODWRQH��PD�DQFKH�FRQ�L�WUDWWDWL�GL�$ULVWRWHOH��GHL�TXDOL�3ORWLQR�
ULFKLDPD�FRVWDQWHPHQWH�OH�GRWWULQH�SL��GLI¿FLOL�H�WHFQLFKH��PRVWUDQGR�GL�DYHUQH�SDGURQDQ]D�
SHUIHWWD��/¶DUJRPHQWR�q�FRPSOHVVR�H�SXz�HVVHUH� VROWDQWR�PHQ]LRQDWR�TXL��PD�q�SRVVLELOH�
GLPRVWUDUH�FRQ�UDJLRQHYROH�VLFXUH]]D�FKH�3ORWLQR�VLD�VWDWR�LO�SULPR�¿ORVRIR�SODWRQLFR�D�FR�
QRVFHUH�HVWHVDPHQWH�OH�RSHUH�GL�$ULVWRWHOH�H�D�XVDUOH�QHOO¶HODERUD]LRQH�GHO�VXR�SHQVLHUR����/H�
VWHVVH�WHVL�FDUDWWHUL]]DQWL�GHO�PLVWLFLVPR�SORWLQLDQR�VRQR�LO�ULVXOWDWR�GL�DUJRPHQWD]LRQL�PRO�
WR�VHUUDWH��LO�FXL�LQWHQWR�q��JURVVR�PRGR��TXHOOR�GL�PRVWUDUH�FKH��D��QRQ�q�SRVVLELOH�VSLHJDUH�
LQ�PRGR�VRGGLVIDFHQWH�FLz�FKH�DFFDGH�VXO�SLDQR�VHQVLELOH�VHQ]D�SRVWXODUH�SULQFLSL�HWHURJH�
QHL�GL�FDUDWWHUH�LQWHOOLJLELOH��LPSRUWDQWH�D�TXHVWR�ULJXDUGR�OD�SROHPLFD�FRQWUR�OH�RQWRORJLH�
DULVWRWHOLFD�H�VWRLFD�LQ�(QQHDGL��9,���>��@����E��q�QHFHVVDULR�IRUQLUH�XQD�WUDWWD]LRQH�DGHJXDWD�
GL�TXHVWL�SULQFLSL��VHQ]D�WUDVIHULUH�LQGHELWDPHQWH�D�HVVL�OH�FDWHJRULH�YDOLGH�SHU�O¶DQDOLVL�GHL�
FRUSL����4XHVWH�GXH�WHVL��HWHURJHQHLWj�GHL�SULQFLSL�ULVSHWWR�D�FLz�FKH�QH�GLSHQGH�H�QHFHVVLWj�
GL�FRQRVFHUOL�DGHJXDWDPHQWH��VRQR��SHU�FRVu�GLUH��OD�FRQWURSDUWH�¿ORVR¿FD�GHOO¶HVSHULHQ]D�
PLVWLFD�SORWLQLDQD��4XHOOD�GL�3ORWLQR�q��LQVRPPD��XQD�PLVWLFD�GL�WLSR�WRWDOPHQWH�LQWHOOHWWXD�
OLVWLFR��/¶DFFHVVR�GLUHWWR�DO�PRQGR�LQWHOOLJLELOH�QRQ�q�IRQGDWR�VX�SUDWLFKH�H[WUDUD]LRQDOL��DG�
HVHPSLR�FXOWL�R�SUHJKLHUH���PD�VXOOD�SXUL¿FD]LRQH�¿ORVR¿FD�FKH�FRQGXFH�OH�DQLPH�SL��GRWDWH�
D�ULDSSURSULDUVL�GHOOD�ORUR�QDWXUD�VXSHULRUH�H�SLHQDPHQWH�LQWHOOHWWXDOH��,QROWUH��OD�FRQRVFHQ]D�
FRQVHJXLWD�LQ�EDVH�D�TXHVWD�SXUL¿FD]LRQH�VL�LQTXDGUD�LQ�XQD�JHQHUDOH�FRQFH]LRQH�GHO�PRQGR�
HODERUDWD�VHFRQGR�SUHFLVH��DQFKH�VH�HYLGHQWHPHQWH�GLVFXWLELOL��FDWHJRULH�UD]LRQDOL�H�¿ORVR�
¿FKH�
$QFKH�OD�GRWWULQD�SL��QRWD�GL�3ORWLQR��RVVLD�TXHOOD�FKH�SRQH�DO�YHUWLFH�GHOOD�UHDOWj�O¶8QR��XQ�

SULQFLSLR�DVVROXWDPHQWH�VHPSOLFH�VXSHULRUH�DOO¶HVVHUH�H�DO�SHQVLHUR��VL�SUHVWD�D�HVVHUH�YDOXWDWD�
VHFRQGR�JOL�DVSHWWL�PHVVL�LQ�OXFH�VLQ�TXL��'D�XQ�ODWR��VL�WUDWWD�GL�XQD�GRWWULQD�HYLGHQWHPHQWH�
LVSLUDWD� GDOO¶HVHJHVL� GL�3ODWRQH� �VL� SHQVL� LQ� SDUWLFRODUH� DOOD� FDUDWWHUL]]D]LRQH�GHOO¶,GHD�GHO�

��� $�+��$UPVWURQJ��7UDGLWLRQ��5HDVRQ�DQG�([SHULHQFH�LQ�WKH�7KRXJKW�RI�3ORWLQXV��LQ�$WWL�GHO�FRQYHJQR�
LQWHUQD]LRQDOH�VXO�WHPD��3ORWLQR�H�LO�1HRSODWRQLVPR�LQ�2ULHQWH�H�LQ�2FFLGHQWH��$FFDGHPLD�GHL�/LQFHL��
5RPD�������SS�����������LQ�SDUWLFRODUH�S�������FRUVLYR�PLR�

��� &IU��5��&KLDUDGRQQD���0��5DVKHG��%HIRUH�DQG�DIWHU�WKH�&RPPHQWDWRUV��$Q�(VVD\�LQ�3HULRGL]DWLRQ��LQ�
©2[IRUG�6WXGLHV�LQ�$QFLHQW�3KLORVRSK\ª��������Q������SS����������
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%HQH�GHOOD�5HSXEEOLFD�H�DOOD�SULPD�LSRWHVL�GHO�3DUPHQLGH���FKH�ULSUHQGH�WHVL�JLj�SUHVHQWL�QHO�
OD�WUDGL]LRQH�SUHFHGHQWH�GHO�SODWRQLVPR�SLWDJRUL]]DQWH����'DOO¶DOWUR��3ORWLQR�VL�DSSURSULD�LQ�
PRGR�DVVROXWDPHQWH�RULJLQDOH�GL�TXHVWL�WHPL�WUDGL]LRQDOL��FKH�HJOL�ULIRQGH�LQ�XQD�FRQFH]LRQH�
¿ORVR¿FD�XQLWDULD�H�VWUXWWXUDWD�VHFRQGR�DOFXQL�DVVXQWL�SURSUL�D�OXL��,Q�SDUWLFRODUH��VL�SXz�PR�
VWUDUH�FKH�OD�GRWWULQD�GHOO¶8QR�GLSHQGH�GDOOH�VWHVVH�WHVL�VXOOD�VWUXWWXUD�GHOOD�FDXVDOLWj�H�GHOOD�
FRQRVFHQ]D�FKH�UHJRODQR�LO�UHVWR�GHOOD�¿ORVR¿D�SORWLQLDQD�H��LQ�SDUWLFRODUH��OD�GRWWULQD�GHJOL�
LQWHOOLJLELOL����,Q�HIIHWWL��OD�WHVL�GHOO¶8QR�VRYUDHVVHQ]LDOH�QRQ�q�DOWUR�VH�QRQ�O¶HVLWR�HVWUHPR�D�
FXL�FRQGXFH�O¶DVVXQWR�JHQHUDOH�UHODWLYR�DOOD�QHFHVVLWj�GL�SRVWXODUH�SULQFLSL�HWHURJHQHL�ULVSHWWR�
D�FLz�FKH�YD�VSLHJDWR�H�FKH�GLSHQGH�GD�HVVL��3Xz�HVVHUH�RSSRUWXQR�IRUQLUH�XQ�UDSLGR�TXDGUR�
VLQWHWLFR�GL�TXHVWD�GRWWULQD����
/¶HVVHUH�VXSUHPR��SRVWR�DO�OLYHOOR�GHOO¶,QWHOOHWWR��q�³FLz�FKH�q´�QHO�JUDGR�SL��DOWR�GL�SHUIH�

]LRQH��&RPH�VL�q�GHWWR��HVVR�YD�FRPSUHVR�VHFRQGR�OD�VXD�QDWXUD�SURSULD��LQ�DFFRUGR�DL�SULQ�
FLSL�DGHJXDWL�D�HVVR�H�VHQ]D�SUHQGHUH�LO�PRQGR�GHL�FRUSL�FRPH�XQLWj�GL�PLVXUD����/¶³HVVHUH´�
q�XQR�GHL�JHQHUL�VXSUHPL�FKH�GHWHUPLQDQR�OD�VWUXWWXUD�GHOO¶LQWHOOLJLELOH�LQ�TXDQWR�WDOH��HG�q�
FRQFHSHQGR�LO�PRQGR�LQWHOOLJLELOH�LQ�DFFRUGR�DL�SULQFLSL�DSSURSULDWL�D�HVVR��QRQ�WUDVIHUHQGRYL�
L�SULQFLSL�DGHJXDWL�DL�FRUSL��FKH�OR�FDUDWWHUL]]LDPR�FRPH�³HVVHUH´����&Lz�FKH�GLSHQGH�GDOO¶LQ�
WHOOLJLELOH�q�� LQYHFH��³HVVHUH´�VROR�LQ�PDQLHUD�LPSURSULD�H�GHULYDWD���� ,O�PRQGR�GHL�FRUSL�q�
LQIDWWL�³HVVHUH´�LQ�PRGR�PHQR�SHUIHWWR�H�LQ�JUDGR�LQIHULRUH�ULVSHWWR�DOO¶LQWHOOLJLELOH��WXWWDYLD��
QRQ�VL�SXz�DIIHUPDUH�FKH�HVVR�QRQ�VLD�QXOOD�R�VLD�SULYR�GL�UHDOWj��/¶³HVVHUH´�q�SHUWDQWR�FR�
PXQH��DQFKH�VH�QRQ�DOOR�VWHVVR�JUDGR��VLD�DOO¶,QWHOOHWWR�VLD�D�FLz�FKH�q�SRVWHULRUH�D�HVVR��LQ�
EUHYH��O¶,QWHOOHWWR�q�LO�SULPR�SULQFLSLR�GHQWUR�OD�WRWDOLWj�GHO�UHDOH��7XWWDYLD�TXHVWR��LQ�EDVH�DOOD�
WHVL�GHOO¶HWHURJHQHLWj�GHOOD�FDXVD�� LPSRQH�FKH�O¶HVVHUH�,QWHOOHWWR�QRQ�SRVVD�HVVHUH�LO�SULPR�
SULQFLSLR�LQ�DVVROXWR��SRLFKp��SHU�HVVHUH�YHUDPHQWH�SULPR��QRQ�GRYUHEEH�HVVHUH�LQFOXVR�LQ�
QHVVXQ�PRGR�GHQWUR�OD�WRWDOLWj�GHO�UHDOH��LO�SULPR�SULQFLSLR�QRQ�GHYH�GXQTXH�QHDQFKH�³HVVHUH�
HVVHUH´��3HU�TXHVWD�UDJLRQH�3ORWLQR�DSUH�LO�WUDWWDWR�9,���>�@�6XO�%HQH�R�O¶8QR�FRQ�OD�IUDVH�VH�
JXHQWH��©7XWWL�JOL�HQWL�VRQR�HQWL�D�FDXVD�GHOO¶XQR��SDQWD�WD�RQWD�W{L�KHQL�HVWLQ�RQWD�ª����7XWWH�
OH�FRVH�FKH�VRQR��RVVLD�FKH�³VRQR�HVVHUH´��QRQ�SRVVRQR�LQIDWWL� WUDUUH�GDOO¶HVVHUH�LO�IDWWR�GL�
³HVVHUH�HVVHUH´��PD�GHYRQR�WUDUOR�GD�XQ�SULQFLSLR�VXSHULRUH��LO�TXDOH�VDUj�HWHURJHQHR�D�WXWWR�

��� Ê�QRWR��DG�HVHPSLR�� LO�SDUDOOHOR�FRQ� OH� WHVL�GHO�QHRSLWDJRULFR�0RGHUDWR�GL�*DGHV��,�G�&����FIU��(�5��
'RGGV��7KH�3DUPHQLGHV�RI�3ODWR�DQG�WKH�2ULJLQ�RI�WKH�1HRSODWRQLF�µ2QH¶��LQ�©7KH�&ODVVLFDO�4XDUWHU�
O\ª��������Q������SS�����������&K��7RUQDX��'LH�3ULQ]LSLHQOHKUH�GHV�0RGHUDWRV�YRQ�*DGHV��=X�6LPSOL�
NLRV�LQ�3K����������������'LHOV��LQ�©5KHLQLVFKHV�0XVHXPª��������Q�������SS����������

��� 5LQYLR�LQ�SDUWLFRODUH�D�&��'¶$QFRQD��$0253+21�.$,�$1(,'(21��&DXVDOLWp�GHV�IRUPHV�HW�FDXVD�&DXVDOLWp�GHV�IRUPHV�HW�FDXVD�
OLWp�GH�O¶8Q�FKH]�3ORWLQ��LQ�©5HYXH�GH�3KLORVRSKLH�$QFLHQQHª��������Q������SS���������

��� 3HU�PDJJLRUL�GHWWDJOL�ULQYLR�D�5��&KLDUDGRQQD��3ORWLQR��FLW���SS�����������GHO�TXDOH�LO�SUHVHQWH�SDUDJUD�
IR�ULSUHQGH�H�VLQWHWL]]D�OH�FRQFOXVLRQL�

��� &IU��3ORWLQR��(QQHDGL��9,���>��@����
��� ,YL��9,���>��@����������
��� ,YL��9,���>��@�����������8QD�VLPLOH�DUJRPHQWD]LRQH�QRQ�q�DIIDWWR�HYLGHQWH��VH�VL�HTXLSDUD�³HVVHUH´�D�

³HVLVWHQ]D´��LO�FXL�VWDWXWR�YD�DFFXUDWDPHQWH�GLVWLQWR�GD�TXHOOR�GL�TXDOVLDVL�QRWD�FDUDWWHULVWLFD�GL�XQ�FRQ�
FHWWR��QRQ�q�SRVVLELOH�DIIHUPDUH�FKH�TXDOFRVD�HVLVWH�FRVu�FRPH�VL�DIIHUPD�FKH�TXDOFRVD�q�JLXVWR��EHOOR��
HWF����PD�VL�FRPSUHQGH�DEEDVWDQ]D�EHQH�QHO�FRQWHVWR�GHOOD�ORJLFD�H�GHOO¶RQWRORJLD�DQWLFKH��QHOOH�TXDOL�
³HVVHQ]D´�HG�³HVLVWHQ]D´�QRQ�VRQR�QR]LRQL�FKLDUDPHQWH�GLVWLQWH�FRPH�DFFDGH�SHU�OD�¿ORVR¿D�GHL�VHFROL�
SRVWHULRUL��FIU��&K��.DKQ��:K\�([LVWHQFH�GRHV�QRW�HPHUJH�DV�D�GLVWLQFW�FRQFHSW�LQ�*UHHN�3KLORVRSK\��LQ�
©$UFKLY�I�U�*HVFKLFKWH�GHU�3KLORVRSKLHª��������Q������SS����������
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FLz�FKH�q�H�VDUj��GXQTXH��IXRUL�GHOO¶HVVHUH��&Lz�QRQ�VLJQL¿FD�FKH�O¶8QR�VLD�XQD�¿Q]LRQH�R�FKH�
HVVR�QRQ�VLD�³QLHQWH´��O¶8QR�VHFRQGR�3ORWLQR�q�³QRQ�HVVHUH´���LQ�TXDQWR�q�XQ�SULQFLSLR�DO�GL�
Oj�GHOO¶HVVHUH�HG�q��SHU�OD�VXD�DVVROXWD�VHPSOLFLWj��VXSHULRUH�DOO¶HVVHUH��'DWL�TXHVWL�SUHVXSSR�
VWL��QH�FRQVHJXH�FKH�O¶8QR�QRQ�VDUj�QHDQFKH�XQ�SRVVLELOH�RJJHWWR�GL�FRQRVFHQ]D��1RQ�FKH�VL�
WUDWWL�GL�XQD�VRUWD�GL�RJJHWWR�PLVWHULRVR�D�FXL�O¶,QWHOOHWWR��SHU�L�VXRL�OLPLWL��QRQ�SXz�DFFHGHUH��
3LXWWRVWR��VHFRQGR�3ORWLQR�O¶8QR�QRQ�SXz�HVVHUH�FRQRVFLXWR�GD�QRL�SHUFKp�QRQ�q�QHDQFKH�FR�
QRVFLELOH�LQ�Vp�H�GD�VH�VWHVVR��H�QRQ�q�FRQRVFLELOH�SHUFKp��VH�OR�IRVVH��VDUHEEH�QHFHVVDULDPHQWH�
³HVVHUH´�H�GXQTXH�PROWHSOLFH��QRQ�SRWHQGR�FRVu�DVVROYHUH�OD�VXD�IXQ]LRQH�GL�SULPR�SULQFLSLR�
DVVROXWDPHQWH� VHPSOLFH��3HU�3ORWLQR� HVVHUH� H�SHQVLHUR� VRQR� LQIDWWL� FR�HVWHQVLYL�� LO�PRQGR�
LQWHOOLJLELOH�q�LQVLHPH�HVVHUH�VXSUHPR�H�FRQRVFHQ]D�VXSUHPD��7XWWDYLD��HVVHUH�H�FRQRVFHQ]D�
LPSOLFDQR�OD�PROWHSOLFLWj�H�ULQYLDQR�D�XQ�SULQFLSLR�SL��DOWR��DVVROXWDPHQWH�VHPSOLFH��FKH�QRQ�
SXz�HVVHUH�FROWR�VH�QRQ�VXSHUDQGR�LO�SHQVLHUR�H�OD�FRQRVFHQ]D��/D�GRWWULQD�GHOO¶8QR�q�GXQTXH�
O¶HVLWR�HVWUHPR�D�FXL�FRQGXFRQR�L�SULQFLSL�SRUWDQWL�GHOOD�¿ORVR¿D�SORWLQLDQD�VLD�QHOO¶RQWRORJLD�
VLD�QHOO¶HSLVWHPRORJLD��
'¶DOWUD� SDUWH�� QRQ� EDVWDQR� LO� ULFKLDPR� D� 3ODWRQH� H� L� SULQFLSL� GHO� VLVWHPD� SORWLQLDQR� D�

VSLHJDUH�OD�WHRULD�GHOO¶8QR�H�LO�PRGR�LQ�FXL�YLHQH�DIIURQWDWD�QHL�WUDWWDWL�FKH�FRPSRQJRQR�OH�
(QQHDGL��O¶8QR�q�DQFKH�RJJHWWR�GL�XQD�HVSHULHQ]D�GLUHWWD�GD�SDUWH�GL�FKL�SHUYLHQH�DG�DWWLQ�
JHUOR�LQ�XQ¶HVWDVL�FKH�VXSHUD�L�FRQ¿QL�GHO�SHQVLHUR��DQFKH�L�FRQ¿QL�GHO�SHQVLHUR�SHUIHWWR�GHOOD�
QRVWUD�DQLPD�VXSHULRUH�H�QRQ�GLVFHVD���LQ�9,���>�@���������TXHVWD�HVSHULHQ]D�YLHQH�FDUDWWH�
UL]]DWD�FRPH�XQD�³IXJD�GL�VROR�D�6ROR´��6H�O¶XRPR�SXz�SHUYHQLUH�D�TXHVWD�PHWD��FLz�VL�GHYH��
DQFRUD�XQD�YROWD��QRQ�D�SUDWLFKH�H[WUDUD]LRQDOL�FRPH�SUHJKLHUH��/¶LGHD�GL�3ORWLQR�q�LQYHFH�
FKH�O¶8QR��LQ�TXDQWR�RULJLQH�GL�WXWWH�OH�FRVH��QRQ�VLD�HVWHULRUH�H�GLVWDQWH�GD�FLz�FKH�JHQHUD��
PD�VLD�LQWHUQR�D�HVVR�SRLFKp�OR�FRQWLHQH�QHOOD�VXD�SRWHQ]D�FDXVDOH��3HU�TXHVWD�UDJLRQH�LQ�9�
��>��@�����HJOL�VRVWLHQH�FKH�LQ�³QRL´��RVVLD�QHOOD�QRVWUD�DQLPD��YL�VRQR�OH�UHDOWj�SL��JUDQGL��
RVVLD�O¶,QWHOOHWWR�H�OR�VWHVVR�SULPR�SULQFLSLR��O¶8QR��6H�SHUz�LQ�³QRL´�q�SUHVHQWH�H�DJLVFH�QRQ�
VROR� O¶,QWHOOHWWR��PD� DQFKH� O¶8QR� VXSHULRUH� DOO¶HVVHUH� H� DOO¶,QWHOOHWWR�� QH� FRQVHJXH� FKH� OD�
³FRQYHUVLRQH´�GHOO¶DQLPD�YHUVR�LO�VXR�LQWHUQR�H�OD�VXD�RULJLQH�QRQ�SXz�FRQFOXGHUVL�FRQ�OD�
ULDSSURSULD]LRQH�GHOOD�VXD�FRQGL]LRQH�LQWHOOLJLELOH�H�FRQ�OD�FRQJLXQ]LRQH�GHO�QRVWUR�Vp�HPSL�
ULFR�FRQ�OD�SDUWH�SL��HOHYDWD�GL�HVVR�QRQ�GLVFHVD�GDOO¶,QWHOOHWWR��/¶DQLPD�GRYUj�ULYROJHUVL��ROWUH�
O¶,QWHOOHWWR��YHUVR�O¶RULJLQH�GL�WXWWR��GD�FXL�HVVD�VWHVVD�GLSHQGH��RVVLD�O¶8QR��LO�SULPR�SULQFLSLR�
DVVROXWDPHQWH�VHPSOLFH��,Q�WHVWL�IDPRVL�FRPH�9,���>�@�������H�9,���>��@������3ORWLQR�GHOLQHD�
OH�FRQGL]LRQL�FKH�FDUDWWHUL]]DQR�TXHVWR�WLSR�GL�HVSHULHQ]D�H�GL�XQL¿FD]LRQH��GLYHUVD�GD�RJQL�
SRVVLELOH�SHQVLHUR�H� LUULGXFLELOH�D�XQ¶DSSUHQVLRQH�GL� WLSR� LQWHOOHWWXDOH��6LJQL¿FDWLYDPHQWH��
3ORWLQR�QHO�FDUDWWHUL]]DUH�O¶XQL¿FD]LRQH�GHOO¶DQLPD�FRQ�O¶8QR�XVD�WDORUD�XQ�YRFDERODULR�FKH�
ULPDQGD�DSHUWDPHQWH�DOOD�VIHUD�HURWLFD����6H�GXQTXH�O¶8QR�SXz�HVVHUH�FROWR��FLz�DYYLHQH�VROR�
QHO�VLOHQ]LR�GHOO¶HVSHULHQ]D�FRQ�FXL�O¶DQLPD�VRSSULPH�RJQL�DOWHULWj�GD�HVVD����VL�VYXRWD�GL�RJQL�
FRQWHQXWR�H�GL�RJQL�IRUPD��VL�ULYROJH�DOO¶8QR�H�VL�UHQGH�³SRVVHGXWD´�GD�HVVR����'LI¿FLOPHQWH�
XQD�VLPLOH�HVSHULHQ]D�SXz�HVVHUH�FRPXQLFDWD�H�UHVD�DFFHVVLELOH�D�FRORUR�FKH�QRQ�O¶KDQQR�D�
ORUR�YROWD�HVSHULWD��H�GL�TXHVWR�3ORWLQR�HUD�EHQ�FRVFLHQWH�� LQ�9,���>�@����������HJOL� ULSHWH��
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IDFHQGROD�SURSULD��OD�IRUPXOD�GHL�PLVWHUL�HOHXVLQL��©FROXL�FKH�KD�YHGXWR�VD�TXHOOR�FKH�GLFRª�
9L�q�XQD�ULFFD�OHWWHUDWXUD�FKH�KD�FHUFDWR�GL�DQDOL]]DUH�L�FRQWRUQL�GHOO¶HVSHULHQ]D�GHOO¶8QR�

QHOOD�GHVFUL]LRQH�FKH�QH�IRUQLVFH�3ORWLQR����Ê�SLXWWRVWR�LQWHUHVVDQWH�FRQVWDWDUH�FKH�VL�ULSUR�
SRQH�TXL� O¶DPELYDOHQ]D�JLj� ULVFRQWUDWD�D�SURSRVLWR�GHOO¶DQLPD�QRQ�GLVFHVD��'D�XQ� ODWR�� OD�
YLVLRQH�GLUHWWD�GHOO¶8QR�q� LO�¿QH�XOWLPR�GHOO¶DVFHVL�PLVWLFD� LQ�YLUW��GHOOD�TXDOH� O¶DQLPD�GL�
ULDSSURSULD�GL�Vp��'¶DOWUR�ODWR��SHUz��q�GLI¿FLOH�FDSLUH�LQ�FKH�FRVD�SUHFLVDPHQWH�FRQVLVWD�TXH�
VWD�ULDSSURSULD]LRQH��SHUFKp�DVVLPLODQGRVL�DOO¶8QR�H�UHQGHQGRVL�SRVVHGXWD�GD�HVVR�O¶DQLPD�
VHPEUD�LQHYLWDELOPHQWH�SHUGHUH� OD�SURSULD� LGHQWLWj��3ORWLQR�FRQGXFH�FRVu� O¶LQWHOOHWWXDOLVPR�
WLSLFR�GHOOD�¿ORVR¿D�JUHFD�DL�VXRL�OLPLWL�HVWUHPL��DO�SXQWR�LQ�FXL�O¶LQWHOOHWWXDOLVPR��SHU�FRVu�
GLUH��WRJOLH�VH�VWHVVR��LQ�TXHVWR�VHQVR��HJOL�SXz�HVVHUH�D�UDJLRQH�FRQVLGHUDWR�FRPH�O¶XOWLPR�
YHUR�¿ORVRIR�DQWLFR��

��� 3HU�XQ¶RWWLPD�WUDWWD]LRQH�G¶LQVLHPH��ULQYLR�DQFRUD�D�3��5HPHV��3ORWLQXV�RQ�6HOI��FLW�
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