
���

2WWDYLD�1LFROLQL�

3(5�81$�/(7785$�)(00,1,67$�
',�+$11$+�$5(1'7

6HEEHQH�+DQQDK�$UHQGW�VLD�XQD�GHOOH�SRFKLVVLPH�¿JXUH�IHPPLQLOL�DPPHVVH�QHOO¶DXUHR�
3DQWKHRQ� GHOOD� )LORVR¿D�� OD� FXL� SURIRQGLWj� HG� DXWRUHYROH]]D� GL� SHQVLHUR� VRQR� ODUJDPHQWH�
ULFRQRVFLXWH��OD�VXD�ULFH]LRQH�QHO�FDPSR�GL�TXHOOL�FKH�JHQHUDOPHQWH�YHQJRQR�FKLDPDWL�6WXGL�
GHOOH�GRQQH�H�GL�JHQHUH�DSSDUH�GHFLVDPHQWH�VRWWR�WRQR�H�LO�VXR�XWLOL]]R�QHWWDPHQWH�LQIHULR�
UH�DOOH�DVSHWWDWLYH��LQ�SDUWLFRODUH�QHOO¶DUHD�DQJOR�DPHULFDQD���6H�LQIDWWL�OD�ULÀHVVLRQH�WHRULFD�
DUHQGWLDQD��SURIRQGDPHQWH�UDGLFDWD�QHOOD�SURSULD�ELRJUD¿D��GL�GRQQD�HEUHD�FRVWUHWWD�DOOD�IXJD�
GDOOD�*HUPDQLD�QD]LRQDOVRFLDOLVWD��SXz�HVVHUH�FRQVLGHUDWD�FRPH�XQ�VRUSUHQGHQWH�HVHPSLR�GL�
SHQVLHUR�LQFDUQDWR�FKH��D�SDUWLUH�GDOO¶HVSHULHQ]D���KD�VDSXWR�LQWUHFFLDUH�¿OL�GL�SHQVLHUR�FRQ�OD�
WUDPD�GHJOL�HYHQWL�GHO�PRQGR��H�VH��LQ�PDQLHUD�DQFRUD�SRFR�VWXGLDWD�GDOOD�OHWWHUDWXUD�VHFRQGD�
ULD��OD�SUHVD�GL�FRVFLHQ]D�GHOOD�VXD�DSSDUWHQHQ]D�HEUDLFD��H�OH�VXH�ULÀHVVLRQL�VXOOD�FRVWUX]LRQH�
VRFLDOH�GHOOR�VWHUHRWLSR�UD]]LDOH�H�VXL�PHFFDQLVPL�GL�DVVLPLOD]LRQH�HPDQFLSD]LRQH�GHOO¶$OWUR�
LQ�VHQR�DOOH�VRFLHWj�IRUPDWHVL�VXO�PRGHOOR�GHOOR�6WDWR�1D]LRQH�RFFXSDQR�XQ�SRVWR�GL�QRWH�
YROH�ULOLHYR�QHOO¶HFRQRPLD�GHO�VXR�SHQVLHUR���LO��PDQFDWR��UDSSRUWR�WUD�+DQQDK�$UHQGW�H�OD�
ULÀHVVLRQH�IHPPLQLVWD�ULVXOWD�TXDQWR�PHQR�VRVSHWWR��(VVR�DSSDUH�LQIDWWL��D�SULPD�YLVWD��FDUDW�

�� 9ROHQGR�IRUQLUH�XQD�³JHRSROLWLFD´�GHOOH�UHOD]LRQL�WUD�LO�SHQVLHUR�GL�+DQQDK�$UHQGW�H�JOL�VWXGL�IHPPL�
QLVWL�DSSDUH�HYLGHQWH�FRPH�VLD�O¶DUHD�DQJOR�DPHULFDQD��GRPLQDWD�GDOOD�GLVFXVVLRQH�VX�VH[�DQG�JHQGHU��
DG� DYHU� YROXWDPHQWH� VRWWRYDOXWDWR� LO� SHQVLHUR� DUHQGWLDQR��'LYHUVDPHQWH�� JOL� VWXGL� GHO� IHPPLQLVPR�
³FRQWLQHQWDOH´��LQ�SDUWLFRODUH�LQ�,WDOLD�H�LQ�)UDQFLD��KDQQR��¿Q�GD�VXELWR��JXDUGDWR�FRQ�PROWD�FXULRVLWj�
DOO¶RSHUD�DUHQGWLDQD��GLPRVWUDQGR�XQD�QRWHYROH�FDSDFLWj�GL�GLDORJDUH�FRQ�OD�SHQVDWULFH�HEUHD�WHGHVFR�
DPHULFDQD��$�TXHVWR�SURSRVLWR�ULPDQGR��SHU�XQD�SDQRUDPLFD�LWDOLDQD�GL�ULIHULPHQWR��DOOH�RSHUH�GL�/��
%RHOOD��3HQVDUH�OLEHUDPHQWH��SHQVDUH�LO�PRQGR��LQ�'LRWLPD��0HWWHUH�DO�PRQGR�LO�PRQGR��/D�7DUWDUXJD��
0LODQR������H�+DQQDK�$UHQGW��$JLUH�SROLWLFDPHQWH��SHQVDUH�SROLWLFDPHQWH��)HOWULQHOOL��0LODQR������H�
GL�$��&DYDUHUR��'LUH�OD�QDVFLWD��LQ�'LRWLPD��0HWWHUH�DO�PRQGR�LO�PRQGR��FLW���7X�FKH�PL�JXDUGL��WX�FKH�
PL�UDFFRQWL��)HOWULQHOOL��0LODQR�������$�SL��YRFL��)LORVR¿D�GHOO¶HVSUHVVLRQH�YRFDOH��)HOWULQHOOL��0LODQR�
������FIU��LQROWUH�2��*XDUDOGR��3ROLWLFD�H�UDFFRQWR��7UDPH�DUHQGWLDQH�GHOOD�PRGHUQLWj��0HOWHPL��5RPD�
������6��)RUWL��+DQQDK�$UHQGW�RJJL��5LSHQVDUQH�O¶HUHGLWj�WUD�LO�IHPPLQLVPR�H�)RXFDXOW��LQ�)��)LVWHWWL���
)�5��5HFFKLD��D�FXUD�GL��+DQQDK�$UHQGW��)LORVR¿D�H�WRWDOLWDULVPR��LO�PHODQJROR��*HQRYD�������LQ�)UDQ�
FLD�FIU��GL�)UDQoRLV�&ROOLQV��'X�SULYp�HW�GX�SXEOLF��LQ�©/HV�&DKLHUV�GX�*ULI�ª�������Q������LQWHUDPHQWH�
GHGLFDWR�DG�+DQQDK�$UHQGW���/¶KRPPH�HVW�LO�GHYHQX�VXSHUÀX"�+DQQDK�$UHQGW��eGLWLRQV�2GLOH�-DFRE��
3DULV�����H�GL�-��.ULVWHYD��+DQQDK�$UHQGW��/D�YLWD��OH�SDUROH��'RQ]HOOL�HGLWRUH��5RPD������

�� &IU��-��.ULVWHYD��+DQQDK�$UHQGW��/D�YLWD��OH�SDUROH��FLW���S����
�� &IU��/��%RHOOD��+DQQDK�$UHQGW��$JLUH�SROLWLFDPHQWH��SHQVDUH�SROLWLFDPHQWH��FLW���S������
�� &IU��'��%DUQRXZ��9LVLEOH�6SDFHV��+DQQDK�$UHQGW�DQG�WKH�*HUPDQ�-HZLVK�([SHULHQFH��-RKQ�+RSNLQV�

8QLYHUVLW\�3UHVV��%DOWLPRUH±/RQGRQ�H�0��/HLERYLFL��+DQQDK�$UHQGW��XQH�-XLYH��([SpULHQFH��SROLWLTXH�
HW�KLVWRULH��'HVFOpH�GH�%URXZHU��3DULV������

�� &IU��+��$UHQGW��/H�RULJLQL�GHO�WRWDOLWDULVPR��(GL]LRQL�GL�&RPXQLWj��7RULQR�������LQ�SDUWLFRODUH�OD�3DUWH�
3ULPD��³/¶DQWLVHPLWLVPR´��SS��������
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WHUL]]DWR�GD�XQ�YXRWR��XQ¶DVVHQ]D�GHVLGHURVD�TXDQWR�PHQR�GL�HVVHUH�LQL]LDOPHQWH�GHFLIUDWD�
,Q�TXHVWD�SURVSHWWLYD��LO�GLVLQWHUHVVH�DUHQGWLDQR�YHUVR�LO�QDVFHQWH�PRYLPHQWR�IHPPLQLVWD��

FRVu�FRPH�LO� UL¿XWR�IHPPLQLVWD�GL� OHJJHUH�H� WUDUUH�VSXQWR�GDOOD�¿ORVR¿D�GL�$UHQGW� UDSSUH�
VHQWDQR��HQWUDPEL��GHL�FDVL�SDUDGLJPDWLFL��'D�XQ�ODWR�©O¶DQWLIHPPLQLVPR�GL�$UHQGWª��R��SL��
SUHFLVDPHQWH��LO�VXR�UL¿XWR�D�SUHQGHUH�SDUWH�H�DG�DSSRJJLDUH��LQ�$PHULFD��LO�PRYLPHQWR�GL�OL�
EHUD]LRQH�GHOOD�GRQQD��SXz�DSSDULUH�FRPH�LO�VLQWRPR�YLVLELOH�GLHWUR�FXL�ULQWUDFFLDUH�L�VHJQL�GL�
XQR�VSHFL¿FR�©PRGHUQLVPR�ULOXWWDQWH�GL�+DQQDK�$UHQGWª���LO�FXL�SHQVLHUR�PDOLQFRQLFR�UHVWD�
VRVSHVR�QHOOD�ODFXQD�WUD�SDVVDWR�H�IXWXUR��VLWXDWR�IUD�TXHO�³QRQ�SL�´�UDSSUHVHQWDWR�GDL�YDORUL�
WUDPDQGDWL� GDOOD� WUDGL]LRQH� RFFLGHQWDOH�� H� EUXVFDPHQWH� LQWHUURWWLVL� LQ� VHJXLWR� DOOD� IUDWWXUD�
GL�FLYLOWj�SURGRWWD�GDOOD�VHFRQGD�JXHUUD�PRQGLDOH��H�TXHO�³QRQ�DQFRUD´�VSHULPHQWDWR�GDOOH�
VRFLHWj�GHO�FDSLWDOLVPR�DYDQ]DWR�QDWH�LQ�VHJXLWR�DOOD�ULFRVWUX]LRQH��L�FXL�VIRU]L�LQWHOOHWWXDOL�
VRQR�YROWL�DOO¶DQDOLVL�GHJOL�8USKDHQRPHQH��OH�SHUOH�QDVFRVWH�GHOOD�WUDGL]LRQH��SLXWWRVWR�FKH�
DOO¶LQWHUSUHWD]LRQH�GHL�IHUPHQWL�VRFLDOL�SL��LQQRYDWLYL�H�VSHVVR�YLVLELOL�QHOOH�QXRYH�IRUPH�H�
VRJJHWWLYLWj�FKH�DQLPDURQR�OD�VFHQD�SROLWLFD�GDOOD�VHFRQGD�PHWj�GHJOL�DQQL�¶����
'DOO¶DOWUR�ODWR��DOWUHWWDQWR�SDUDGLJPDWLFR��ULVXOWD�HVVHUH�LO�ULJHWWR�IHPPLQLVWD��R��DOPHQR�

GHO�IHPPLQLVPR�DPHULFDQR�GHJOL�DQQL�¶����QHL�FRQIURQWL�GHOOH�WHRULH�SROLWLFKH�VYLOXSSDWH�GD�
+DQQDK�$UHQGW��&ULWLFDQGR��UL¿XWDQGR��LJQRUDQGR�XQD�GHOOH�SRFKLVVLPH�YRFL�IHPPLQLOL�GHOOD�
¿ORVR¿D�H�GHOOH�VFLHQ]H�SROLWLFKH�DFFUHGLWDWH�QHO�GLEDWWLWR�SXEEOLFR��LO�QDVFHQWH�PRYLPHQWR�
IHPPLQLVWD�DPHULFDQR�GHJOL�DQQL�¶���DWWLUD�VX�GL�Vp�LO�VRVSHWWR�GL�QRQ�HVVHUH�VWDWR�LQ�JUDGR�GL�
VWDELOLUH�XQ�GLDORJR�FRQ�SRVL]LRQL�H�OLQJXDJJL�GLIIHUHQWL�GDO�SURSULR��FRVu�FRPH�GL�QRQ�DYHU�
VDSXWR�ULFRQRVFHUH�DXWRUHYROH]]D�IHPPLQLOH�DG�XQD�GHOOH�UDULVVLPH�YRFL�SXEEOLFKH�GL�GRQQD��
GLPRVWUDQGRVL�SRFR�SURSHQVR�DOOD�FRVWUX]LRQH�GL�JHQHDORJLH�IHPPLQLOL�FDSDFL�GL�DFFRJOLHUH�
DO�VXR�LQWHUQR�YRFL�HG�RSLQLRQL�GLVVHQ]LHQWL�H�GLIIHUHQWL��5LSRUWDQGR�O¶DQDOLVL�DL�WHPSL�DWWXD�
OL�LQROWUH��H�VFDYDQGR�DQFRUD�SL��LQ�SURIRQGLWj��O¶HVFOXVLRQH�GL�$UHQGW�GDO�FRUSXV�FDQRQLFR�
GHJOL�VWXGL�IHPPLQLVWL��GLPRVWUDWD�GDOO¶DVVHQ]D�SUHVVRFKq�WRWDOH�GL�ULIHULPHQWL�DOOD�¿ORVR¿D�
DUHQGWLDQD�LQ�TXDOVLDVL�OHVVLFR�H�R�PDQXDOH�GL�:RPHQ�H�*HQGHU�6WXGLHV��SXz�DWWLUDUH�VX�GL�
Vq�XQ�XOWHULRUH�VRVSHWWR��7DOH�YXRWR�SXz�LQIDWWL�HVVHUH�XWLOL]]DWR�SHU�PHWWHUH� LQ�TXHVWLRQH�L�
FULWHUL�VWHVVL�FKH�SUHVLHGRQR�DOOD�IRUPD]LRQH�GHOOD�WUDGL]LRQH�GHJOL�VWXGL�IHPPLQLVWL��SURFHVVR�
RUDPDL�ODUJDPHQWH�DYYLDWR��LQ�PROWL�SDHVL��LQ�VHJXLWR�DOO¶LVWLWX]LRQDOL]]D]LRQH�GHL�FXUULFXOD�
XQLYHUVLWDUL�ULJXDUGDQWL�TXHVWR�DPELWR�GL�ULFHUFD���6H�LQIDWWL��DOPHQR�QHOOH�VXH�IDVL�LQL]LDOL��

�� &IU��0��0DUNXV��7KH�$QWL�IHPLQLVP�RI�+DQQDK�$UHQGW��LQ�*�7��.DSODQ�&�6��.DVVOHU��D�FXUD�GL���+DQQDK�
$UHQGW��7KLQNLQJ��-XGJLQJ��)UHHGRP��$OOHQ�DQG�8QZLQQ��6\GQH\������

�� &IU��6��%HQKDELE��7KH�5HOXFWDQW�0RGHUQLVP�RI�+DQQDK�$UHQGW��5RZPDQ�DQG�/LWWOH¿HOG��1HZ�<RUN�
�����

�� 1HJOL�XOWLPL�GHFHQQL��LO�GLEDWWLWR�LQWRUQR�DOOD�WUDVPLVVLRQH�H�DOOD�IRUPD]LRQH�GL�XQD�WUDGL]LRQH�H�GL�XQ�
FDQRQH�GL�VWXGL�IHPPLQLVWL�KD�DFTXLVWDWR�XQD�QRWHYROH�YLWDOLWj��VRSUDWWXWWR�LQ�,WDOLD�GRYH�O¶LQVHJQDPHQWR�
GHL�JHQGHU�VWXGLHV�SUHVHQWD�GHOOH�SURSULH�FDUDWWHULVWLFKH��WHPD�WUDWWDWR�QHO�FRQYHJQR�³*HQGHULQJ�WKH�
$FDGHP\��,WDOLDQ�([SHULHQFHV�DQG�([SHULPHQWV´������0DU]R��8QLYHUVLWj�GHJOL�6WXGL�5RPD�7UH���6H��
LQGXEELDPHQWH��XQD�SDUWH�VHPSUH�SL��FRQVLVWHQWH�GL�TXHVWL�VWXGL�VHPEUD�HVVHUH�IRUPDWD�GDOO¶DSSOLFD�
]LRQH�PHWRGRORJLFD�GHOOD�IUXWWXRVD�WULDGH��LURQLFDPHQWH�XQLWD�LQ�XQD�VROD�SDUROD�GD�5RVL�%UDLGRWWL�GL�
©)RXFDXOWODFDQGHUULGDª��5��%UDLGRWWL��'LVVRQDQ]H��/H�GRQQH�H�OD�¿ORVR¿D�FRQWHPSRUDQHD��YHUVR�XQD�
OHWWXUD�¿ORVR¿FD�GHOOH�LGHH�IHPPLQLVWH��/D�7DUWDUXJD��0LODQR��������DOWUHWWDQWH�VWXGLRVH�VHPEUDQR�HVVH�
UH�VHPSUH�SL��FULWLFKH�YHUVR�TXHVWR�SURFHVVR�GL�IRUPD]LRQH�GHO�FDQRQH�GHJOL�VWXGL�IHPPLQLVWL��3HU�XQD�
YRFH�DQWL�FDQRQH��FKH�VL�SUHRFFXSD�GL�PHWWHUH�LQ�OXFH�LO�SHULFROR�GL�PRQRWRQLD�H�GL�ULSHWLWLYLWj�PHVVD�LQ�
VFHQD�GDL�UDFFRQWL�FDQRQLFL�GHJOL�VWXGL�IHPPLQLVWL��FIU��-��6WDFH\��)HPLQLVW�7KHRU\��&DSLWDO�)��&DSLWDO�7��
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XQD�GHOOH�VWUDWHJLH�PHVVH�LQ�FDPSR�GDJOL�VWXGL�IHPPLQLVWL�q�VWDWD�TXHOOD�GL�³UHFXSHUDUH´�H�IDU�
HPHUJHUH�GDOO¶REOLR�XQD�VHULH�GL�¿JXUH�IHPPLQLOL��GLVYHODQGR�OD�QRQ�QHXWUDOLWj�GL�JHQHUH�LP�
SOLFDWD�LQ�TXHVWD�RSHUD]LRQH�GL�PHVVD�DO�EDQGR�H�PDUJLQDOL]]D]LRQH�GHOOH�GRQQH�QHL�ULJXDUGL�
GHOOD�WUDGL]LRQH�FXOWXUDOH���OD�GRPDQGD�DSHUWD�GDOO¶HVFOXVLRQH�GL�+DQQDK�$UHQGW�GDO�³FDQRQH´�
GHJOL�VWXGL�IHPPLQLVWL�LQWHUURJD�GLUHWWDPHQWH��GDO�VXR�LQWHUQR��L�FULWHUL�GL�IRUPD]LRQH�H�FRQ�
VROLGDPHQWR�GHOOD�WUDGL]LRQH�IHPPLQLVWD��ULPHWWHQGRQH�LQ�GLVFXVVLRQH�L�IRQGDPHQWL�H�L�VXRL�
QXFOHL�WHPDWLFL��
&RPH�KD�PHVVR�LQ�OXFH�0DU\�*��'LHW]����OD�ULFH]LRQH��FRVu�FRPH�OD�FULWLFD�IHPPLQLVWD�GHO�

SHQVLHUR�GL�+DQQDK�$UHQGW�SXz�HVVHUH�VXGGLYLVD�LQ�GXH�DWWHJJLDPHQWL�VSHFXODUL��5LFRVWUXHQ�
GRQH�OD�VWRULD��'LHW]�QRWD�FRPH�VLD�OH�YRFL�D�IDYRUH�VLD�TXHOOH�FRQWUDULH�VL�VRQR�EDVDWH��¿QR�
DG�RUD��VX�XQ�XQLFR�SUHVXSSRVWR�FRPXQH��ULQWUDFFLDUH�R��DO�FRQWUDULR��GHSUHFDUH�O¶DVVHQ]D�GL�
WUDWWL�VSHFL¿FDWDPHQWH�³IHPPLQLOL´�GHO�SHQVLHUR�DUHQGWLDQR�LQ�PRGR�GD�UHQGHUQH�PDQLIHVWD�
OD�SURYHQLHQ]D��H�GXQTXH�O¶DSSDUWHQ]D��DG�XQ�FRUSR�VHVVXDWR�GL�GRQQD��'D�XQD�SDUWH��FKL�QH�
KD�GHSUHFDWR�O¶DVVHQ]D��KD�DFFXVDWR�+DQQDK�$UHQGW�GL�DYHU�IRUPXODWR�XQ�SHQVLHUR�SKDOORFHQ�
WULFR��FRVu�FRPH��DG�HVHPSLR��q�VWDWR�VRVWHQXWR�GD�$GULHQQH�5LFK��VHFRQGR�FXL�OD�¿ORVR¿D�GL�
$UHQGW��HVDOWDQGR�LO�©PRQGR�FRPXQH�GHJOL�XRPLQLª�LQYHFH�GHO�©PRQGR�FRPXQH�GHOOH�GRQQHª�
UHQGH�PDQLIHVWD�©OD�WUDJHGLD�GL�XQ�FRUSR�GL�GRQQD�LPSULJLRQDWR�LQ�XQD�PHQWH�PDVFKLOHª����
6XOOD�VWHVVD�OLQHD�LQWHUSUHWDWLYD�VL�FROORFD�DQFKH�LO�GXUR�JLXGL]LR�HVSUHVVR�GD�0DU\�2¶%ULHQ�
FKH��LQ�7KH�3ROLWLFV�RI�5HSURGXFWLRQ��YDORUL]]DQGR�OD�©FRVFLHQ]D�ULSURGXWWLYDª�GHOOH�GRQQH�
H�LO�YDORUH�GHO�FRUSR�QHOOD�SROLWLFD�GHOOH�GRQQH�� LQ�DSHUWR�FRQWUDVWR�FRQ�OD�IRUPD�PDVFKLOH�
DVVXQWD�GDOOD�SROLWLFD�QHOOR�VSD]LR�SXEEOLFR��GL�FXL�$UHQGW�VL�IDUHEEH�LQWHUSUHWH�¿ORVR¿FD���
OHJJH�OD�VWXGLRVD�GL�¿ORVR¿D�SROLWLFD�FRPH�©XQD�GRQQD�FKH�DFFHWWD�OD�QRUPDOLWj�H�SHU�GL�SL��
OD�QHFHVVLWj�GHOOD� VXSUHPD]LD�PDVFKLOHª���� WHVL� ULSUHVD��DOOD�¿QH�GHJOL�DQQL� ¶����GD�:HQG\�
%URZQ��� FKH�QRQ� HVLWD� DG� LQVHULUH�$UHQGW� DOO¶LQWHUQR�GL� TXHOOD� WUDGL]LRQH� �PDVFKLOH�� GHOOD�
SROLWLFD�YROWD� D�GH¿QLUH� OD� OLEHUWj� FRPH� OLEHUD]LRQH�GDO� FRUSR�H�GDOOH�QHFHVVLWj�GHOOD�YLWD��
'DOO¶DOWUD�SDUWH�LQYHFH��GDQGR�YLWD�DG�XQ¶LQYHUVLRQH�VSHFXODUH�GHL�WHUPLQL�GHOOD�TXHVWLRQH��VL�
FROORFDQR�OH�HQWXVLDVWH�VRVWHQLWULFL�GHO�SHQVLHUR�JLQRFHQWULFR�GL�$UHQGW���FKH��HVDOWDQGRQH�OH�
ULÀHVVLRQL�OHJDWH�DOOD�QDWDOLWj�H�DO�SRWHUH��QHOOD�VXD�GLVWLQ]LRQH�GDOOD�YLROHQ]D��OHJJRQR�OD�¿OR�

LQ�D�FXUD�GL�9��5RELQVRQ�'��5LFKDUGVRQ��,QWURGXFLQJ�:RPHQ¶V�6WXGLHV��)HPLQLVW�7KHRU\�DQG�3UDFWLFH��
0DF0LOODQ��3DOJUDYH�������

�� &HOHEUH��DO�ULJXDUGR��q�O¶DIIHUPD]LRQH�IRUPXODWD�GD�/XFH�,ULJDUD\�SHU�FXL�DOO¶RULJLQH�GHOOD�FXOWXUD�RFFL�
GHQWDOH�QRQ�F¶q�VWDWR�WDQWR�XQ�SDUULFLGLR��FRVu�FRPH�FUHGHYD�3ODWRQH��TXDQWR�SLXWWRVWR�XQ�YHUR�H�SURSULR�
PDWULFLGLR�UDSSUHVHQWDWR�GDOO¶XFFLVLRQH�GL�&OLWHPQHVWUD��FIU��/��,ULJDUD\��6HVVL�H�JHQHDORJLH��/D�7DUWD�
UXJD��0LODQR������

��� &IU��0�*��'LHW]��)HPLQLVW�5HFHSWLRQV�RI�+DQQDK�$UHQGW��LQ�%��+RQLJ��D�FXUD�GL���)HPLQLVW�,QWHUSUHWD�
WLRQV�RI�+DQQDK�$UHQGW��3HQQV\OYDQLD�8QLYHUVLW\�3UHVV��3HQQV\OYDQLD������

��� &IU��$��5LFK��2Q�/LHV��6HFUHWV�DQG�6LOHQFH��6HOHFWHG�3URVH�������������1RUWRQ��1HZ�<RUN������
��� &IU��0��2¶%ULHQ��7KH�3ROLWLFV�RI�5HSURGXFWLRQ��5RXWOHGJH�DQG�.HJDQ�3DXO��%RVWRQ�������SS������
��� &IU��:��%URZQ��0DQKRRG�DQG�3ROLWLFV��$�)HPLQLVW�5HDGLQJ�LQ�3ROLWLFDO�7KHRU\��5RZPDQ�DQG�/LWWOH�

¿HOG��7RWRZD�1�-�������
��� &IU��1��+DUWVRFN��6H[�DQG�3RZHU��7RZDUG�D�)HPLQLVW�+LVWRULFDO�0DWHULDOLVP��/RQJPDQ��1HZ�<RUN�

������LQ�SDUWLFRODUH�SS����������7��:LQDQW��7KH�)HPLQLVW�6WDQGSRLQW��$�0DWWHU�RI�/DQJXDJH��LQ�©+\SD�
WLDª��������Q�����SS�����������-�%��(OVKWDLQ��0HGLWDWLRQV�RQ�0RGHUQ�3ROLWLFDO�7KRXJKW��0DVFXOLQH�DQG�
)HPLQLQH�7KHPHV�IURP�/XWKHU�WR�$UHQGW��3HQQV\OYDQLD�8QLYHUVLW\�3UHVV��3HQQV\OYDQLD�������LQ�SDUWL�
FRODUH�SS���������

2WWDYLD�1LFROLQL
3HU�XQD�OHWWXUD�IHPPLQLVWD�GL�+DQQDK�$UHQGW
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VR¿D�SROLWLFD�GL�$UHQGW�FRPH�XQ�HVHPSLR�GL�SHQVLHUR�IHPPLQLOH�FDSDFH�GL�GDUH�FLWWDGLQDQ]D�
DG�XQD�GHOOH�HVSHULHQ]H�IRQGDPHQWDOL�GHO�FRUSR��PDWHUQR��GHOOH�GRQQH��6LD�L�SUR�FKH�L�FRQWUR��
ULSHWH�'LHW]��VL�EDVDQR�GXQTXH�VX�XQD�OHWWXUD�ELQDULD�GHO�SHQVLHUR�GL�$UHQGW�VHFRQGR�FXL�OH�
VRVWHQLWULFL�©LQJHQHUDQR�>JHQGHU@�$UHQGW�D�SDUWLUH�GDO�ODWR�IHPPLQLOH�GHO�ELQDULR��SLXWWRVWR�
FKHª��FRPH�DFFDGH�GDO�SXQWR�GL�YLVWD�GHOOH�FULWLFKH�IHPPLQLVWH�©GD�TXHOOR�PDVFKLOHª��7XWWH�H�
GXH�OH�SRVL]LRQL��ULVSHWWLYDPHQWH��FRGL¿FDQR�$UHQGW�FRPH�©XQD�GRQQD�FKH�SHQVD�FRPH�XQD�
GRQQD�LQ�XQ�FRUSR�GL�GRQQDª�R��DO�FRQWUDULR��VHFRQGR�XQ�PRYLPHQWR�VSHFXODUH��FRPH�©XQD�
GRQQD�FKH�SHQVD�FRPH�XQ�XRPRª�
,Q�DFFRUGR�FRQ�TXDQWR�VXJJHULWR��TXHVWD�WLSRORJLD�GL� LQWHUSUHWD]LRQL�IHPPLQLVWH�IHPPL�

QLOL�GL�$UHQGW��YDORUL]]DQGR�XQ�VROR�ODWR�GHO�ELQDULR�D�GLVFDSLWR�GHOO¶DOWUR��FRUUH�LO�ULVFKLR�GL�
ULSURGXUUH��DQFKH�VH�LQ�XQD�SURVSHWWLYD�LQYHUVD��OD�JHUDUFKLD�GHOOH�UHOD]LRQL�GL�JHQHUH��FRPH�
VH��SHU�OD�WHRULD�H�OD�FULWLFD�IHPPLQLVWD��IRVVH�LPSRVVLELOH�VFHQGHUH�GD�TXHVWD�DOWDOHQD�GHO�UR�
YHVFLDPHQWR�ELQDULR�H�GLFRWRPLFR�GHL�YDORUL�OHJDWL�DO�JHQHUH��/¶DQDOLVL�FKH�LQWHQGR�SUHVHQWDUH�
LQ�TXHVWR�DUWLFROR�KD�OD�SUHWHVD�GL�SRUVL�IXRUL�GD�TXHVWD�DOWDOHQD��LQDXJXUDQGR�XQ�GLDORJR�WUD�
$UHQGW�H�OH�SL��UHFHQWL�WHRULH�IHPPLQLVWH�FKH��ULSUHQGHQGR�O¶LQFLWDPHQWR�HVSUHVVR�GD�0DU\�*��
'LHW]�D�©YROWDUH�SDJLQDª����QRQ�VLD�WDQWR�¿QDOL]]DWR�DOOD�ULFHUFD�GHOOD�SUHVHQ]D�R�GHOO¶DVVHQ]D�
GL�HOHPHQWL�IHPPLQLOL�QHO�VXR�SHQVLHUR��TXDQWR�SLXWWRVWR�DG�HYLGHQ]LDUH�L�SRVVLELOL�SXQWL�GL�
LQFURFLR�WUD�OH�GXH�SURVSHWWLYH��FHUFDQGR�GL�GDUH�YLWD�D�LQHGLWH�FRQ¿JXUD]LRQL�GHOOR�VSD]LR�H�
GHOO¶DJLUH�SROLWLFR��

���,QDVSHWWDWH�DVVRQDQ]H��GLIIHUHQ]D�HEUDLFD�H�GLIIHUHQ]D�VHVVXDOH�LQ�+DQQDK�$UHQGW

/H�OHWWXUH�IHPPLQLVWH�GL�$UHQGW�VL�VRQR�VSHVVR�VRIIHUPDWH�VXOOD�IRUWH�DVLPPHWULD��DFFRUGDWD�
GD�$UHQGW��WUD�OD�ULOHYDQ]D�H�LO�VLJQL¿FDWR�GDWR�DOOH�TXHVWLRQL�UHODWLYH�DOO¶DSSDUWHQHQ]D�HWQLFD�±�
³O¶HVVHUH�HEUHD´�GL�+DQQDK�$UHQGW�±�GL�FRQWUR�DOO¶LUULOHYDQ]D�GHOO¶DSSDUWHQ]D�VHVVXDOH��&RPH�
KD�QRWDWR�6H\OD�%HQKDELE��©O¶DXWR�FRVFLHQ]D�GL�+DQQDK�$UHQGW�GL�VH�VWHVVD�FRPH�HEUHD��H�
OD�VXD�FUHGHQ]D�FKH�QHO�;;�VHFROR�HVVHUH�HEUHR�q�GLYHQWDWR�XQ�LQGLVFXWLELOH�IDWWR�µSROLWLFR¶��
FRQWUDVWD�LQ�PDQLHUD�ODPSDQWH�FRQ�LO�VXR�TXDVL�WRWDOH�VLOHQ]LR�VXOOD�TXHVWLRQH�IHPPLQLOHª���
4XHVWR�©WRWDOH�VLOHQ]LRª�VXOOD�TXHVWLRQH�GL�JHQHUH�SXz��SHUz��HVVHUH�LQ�SDUWH�VPHQWLWR�RV�

VHUYDQGR�FRPH�+DQQDK�$UHQGW��LQ�SL��RFFDVLRQL��VL�ULFKLDPL�DOOD�VXD�HVSHULHQ]D�HEUDLFD�LQ�
VWDXUDQGR� XQ� LQDVSHWWDWR� SDUDOOHOLVPR�� SL�� R�PHQR� FRQVDSHYROH�� FRQ� OD� VXD� DSSDUWHQHQ]D�
GL�JHQHUH��(VLVWRQR�LQIDWWL�SLFFROL�LQGL]L�GL�OHWWXUD�FKH�FL�RULHQWDQR�DG�LQGDJDUH�OD�WHPDWLFD�
DUHQGWLDQD�GHOOD�GLIIHUHQ]D�HEUDLFD�DFFRVWDQGROD�DOOD�GLIIHUHQ]D�VHVVXDOH����,Q�SDUWLFRODUH��LQ�

��� 0��*��'LHW]��7XUQLQJ�2SHUDWLRQV��)HPLQLVP��$UHQGW�DQG�3ROLWLFV��5RXWOHGJH��/RQGRQ������
��� 6��%HQKDELE��7KH�3DULDK�DQG�+HU�6KDGRZ��+DQQDK�$UHQGW¶V�%LRJUDSK\�RI�5DKHO�9DUQKDJHQ�� LQ�%��

+RQLJ��D�FXUD�GL���)HPLQLVW�,QWHUSUHWDWLRQV�RI�+DQQDK�$UHQGW��FLW���SS��������
��� 3HU�PDQFDQ]D�GL�VSD]LR�QRQ�DQDOL]]HUz�WXWWL�JOL�LQGL]L��%DVWL�SHUz�DFFHQQDUH�FRPH�XQD�SULPD�WUDFFLD�

q�FRVWLWXLWD�GDOOD�³IRUPD�DXWRQDUUDWLYD´�XWLOL]]DWD�GD�$UHQGW�QHL�VXRL�GLVFRUVL�SXEEOLFL��FRPH�WHVWLPR�
QLDQR�LO�GLVFRUVR�SURQXQFLDWR�DG�$PEXUJR�QHO������LQ�RFFDVLRQH�GHO�FRQIHULPHQWR�GHO�SUHPLR�/HVVLQJ�
�WU�� LW�� LQ�+��$UHQGW��/¶XPDQLWj�QHL� WHPSL�EXL��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������H�LO�GLVFRUVR�
SURQXQFLDWR�D�&RSHQKDJHQ�QHO������LQ�RFFDVLRQH�GHO�SUHPLR�6RQQLJ��WU��LW��LQ�+��$UHQGW��3URORJR�LQ��
5HVSRQVDELOLWj�H�JLXGL]LR��D�FXUD�GL�-��.RKQ��(LQDXGL��7RULQR�������GRYH� OD�GLFKLDUD]LRQH�SXEEOLFD�
GHOOD�SURSULD�DSSDUWHQHQ]D�HEUDLFD�YLHQH��VSHVVR��GHFOLQDWD�H�³YLVXDOL]]DWD�PHWDIRULFDPHQWH´�DWWUDYHUVR�
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TXHVWR�DUWLFROR�YRUUHL�FRQFHQWUDUPL�VXOOD�ELRJUD¿D�GHGLFDWD�D�5DKHO�9DUQKDJHQ��WHVWR�VFULWWR�
GD�$UHQGW�DSSHQD�¿QLWR� LO� VXR�SHUFRUVR�GL� IRUPD]LRQH�XQLYHUVLWDULD�H�FRPSOHWDWR�D�3DULJL�
GXUDQWH� LO� VXR�HVLOLR��2SWDQGR�GL� ULÀHWWHUH�VXOOD�TXHVWLRQH�HEUDLFD�DWWUDYHUVR� OD�QDUUD]LRQH�
ELRJUD¿FD�GHOOD�YLWD�GL�XQD�GRQQD��$UHQGW�VFHJOLH��VHSSXU�QRQ�GHO�WXWWR�FRQVDSHYROPHQWH��GL�
OHJDUH�LQVLHPH�GLIIHUHQ]D�VHVVXDOH�H�GLIIHUHQ]D�HEUDLFD��FRPH�VH�VROR�OD�YLFLQDQ]D�SURGRWWD�
GDO�ULVSHFFKLDPHQWR�IHPPLQLOH�OH�UHQGHVVH�SRVVLELOH�OD�QDUUD]LRQH�GHOOH�HVSHULHQ]H�UHODWLYH�
DOO¶DSSDUWHQ]D�HEUDLFD�H�YLFHYHUVD��
9LVVXWD�QHOO¶HWj�G¶RUR�GHOO¶DVVLPLOD]LRQH�HEUDLFD�LQ�*HUPDQLD��QHOOD�3UXVVLD�GLVHJQDWD�GD�

)HGHULFR�,,��$UHQGW�ULSHUFRUUH�OD�ELRJUD¿D�GL�TXHVWD�GRQQD�HEUHD�WHGHVFD��5DKHO�9DUQKDJHQ��
QDWD�/HYLQ��SRUWDQGRQH�LQ�SULPR�SLDQR�JOL�VIRU]L�FRPSLXWL�SHU�SDVVDUH�GD�XQ�LQL]LDOH�GHVLGHULR�
GL�FDQFHOOD]LRQH�GHOOD�VXD�UDGLFH�HEUDLFD�DG�XQ�VXFFHVVLYR�H�VRIIHUWR�ODYRUR�GL�DFFHWWD]LRQH�
H� ULFRQRVFLPHQWR�¿QDOL]]DWR�DOO¶DIIHUPD]LRQH�SRVLWLYD�GHOOD�SURSULD�GLIIHUHQ]D�GL� DSSDUWH�
QHQ]D� HWQLFD��6H� LQIDWWL� QHOOD� IDVH� LQL]LDOH� GHOOD� YLWD� GL�5DKHO� OD� VXD� ©QDVFLWD� LQIDPHª��� q�
YLVVXWD�FRPH�©XQD�HPRUUDJLDª�FKH�OH�LPSHGLVFH�GL�FRPSLHUH�TXDOVLDVL�D]LRQH�H�PRYLPHQWR�
QHO�PRQGR��UHQGHQGROH�VRODPHQWH�SRVVLELOH�VXELUH�OD�YLWD�©FRPH�LO�WHPSRUDOH�VH�VRQR�VHQ]D�
RPEUHOORª����LQ�SXQWR�GL�PRUWH�5DKHO�GLFKLDUHUj�FRPH�©TXHOOR�FKH��SHU�WDQWR�WHPSR�GHOOD�PLD�
YLWD��q�VWDWD�O¶RQWD�SL��JUDQGH��LO�SL��FUXGR�GRORUH�H�LQIHOLFLWj��HVVHUH�QDWD�HEUHD��QRQ�YRUUHL�
PL�PDQFDVVH�RUD�D�QHVVXQ�FRVWRª����/D�YLWD�GL�5DKHO�GXQTXH�VL�DSUH�FRQ�O¶LQL]LDOH�LPSXOVR�
DG�XVFLUH�GDOO¶HEUDLVPR��FRQFUHWL]]DWRVL�QHOO¶XQLFD�IRUPD�SRVVLELOH�SHU�XQD�GRQQD�GHOOD�VXD�
HSRFD��O¶DVVLPLOD]LRQH�UDJJLXQJLELOH�DWWUDYHUVR�LO�PDWULPRQLR�H�LO�FRQVHJXHQWH�EDWWHVLPR�FUL�
VWLDQR��SHU�FKLXGHUVL�FRQ�O¶DVVXQ]LRQH�FRQVDSHYROH�H�PDWXUD�GHO�SURSULR�SHUFRUVR�GL�DSSDU�
WHQHQ]D��&HQWUDOH��LQ�TXHVWD�SDUDEROD�GL�YLWD��GLYLHQH�LO�PRPHQWR�GHOOD�PHVVD�D�IXRFR�GHOOD�
SURSULD�GLIIHUHQ]D��PDQLIHVWDWRVL�D�5DKHO�DWWUDYHUVR�XQ�VRJQR�FKH��QHOOD�QDUUD]LRQH�DUHQGWLD�
QD��GLYLHQH�LO�SXQWR�GL�ÀHVVLRQH�GHOOD�SDUDEROD�GHOOD�YLWD�GL�5DKHO��
6HGXWH�VX�XQ�JLDFLJOLR��©DL�PDUJLQL�GHO�PRQGRª����VRQR�VGUDLDWH�WUH�GRQQH��5DKHO��%HWWLQD�

%UHQWDQR�H�TXHOOD�FKH�QRQ�D�FDVR�q�FKLDPDWD��DOOXGHQGR�DOOD�¿JXUD�GHOOD�0DGRQQD�QHOOD�UH�
OLJLRQH�FULVWLDQD��³OD�0DGUH�GL�'LR´��+HQULHWWH�6FKOHLHUPDFKHU��&ROORFDWH�LQ�XQD�SRVL]LRQH�
PDUJLQDOH��WXWWH�H�WUH�OH�GRQQH��FKH�5DKHO�FRQRVFH�LQ�TXDQWR�DSSDUWHQHQWL�DOO¶HOLWH�FXOWXUDOH�
GHOO¶HSRFD��D�FDYDOOR�WUD�O¶,OOXPLQLVPR�H�LO�5RPDQWLFLVPR��VRQR�LPSHJQDWH�D�PHWWHUH�LQ�VFHQD�
©XQD�VSHFLH�GL�FRQIHVVLRQHª�FRUDOH��LQ�FXL��D�WXUQR��FRQ¿GDQGRVL�O¶XQD�FRQ�O¶DOWUD�OH�SURSULH�
VRIIHUHQ]H��L�SURSUL�GRORUL�H�OH�SURSULH�XPLOLD]LRQL�VL�OLEHUDQR�UHFLSURFDPHQWH�GHL�SURSUL�IDU�
GHOOL��&L�WURYLDPR�GXQTXH�LQ�XQR�VSD]LR�GL�VROLGDULHWj�IHPPLQLOH��LQ�FXL�O¶DSSDUWHQHQ]D�DOOR�
VWHVVR�VHVVR��O¶LGHQWL¿FD]LRQH�FRQ�OR�VWHVVR�JHQHUH�GLYLHQH�XQ�HOHPHQWR�GHFLVLYR�LQ�TXDQWR�
SHUPHWWH�DG�RJQXQD�GL� IDUVL�FDULFR�GHOOH�VRIIHUHQ]H�GHOO¶DOWUD�� OLEHUDQGRVL� UHFLSURFDPHQWH��
/H� WUH� GRQQH� VL� FRQ¿GDQR� O¶XQD� FRQ� O¶DOWUD� H�� FRQWDQGR� VXOOD� FRPSUHQVLRQH� UHFLSURFD�� VL�

LO�ULFKLDPR�DOOD�GLIIHUHQ]D�VHVVXDOH��FIU��SS��VHJXHQWL���8Q�VHFRQGR�LQGL]LR�LQYHFH�ULJXDUGD�XQ�SRVVLELOH�
SDUDOOHOLVPR� WUD� OD�TXHVWLRQH�HEUDLFD�H� OD�TXHVWLRQH�IHPPLQLOH�HQWUR� O¶RUGLQH�GL�GLVFRUVR�HPDQFLSD�
]LRQLVWD�WHVR�D�PHWWHUH�LQ�OXFH�FRPH�O¶HJXDOLWDULVPR�LOOXPLQLVWD��IRQGDWR�VXOO¶HJXDJOLDQ]D�GHOOD�QDWXUD�
XPDQD�GHJOL� XRPLQL�� DEELD� GL� IDWWR� HVFOXVR� OD� SRVVLELOLWj� GL� QRPLQDUH� OH� GLIIHUHQ]H� HQWUR� OR� VSD]LR�
SROLWLFR��GLURWWDQGR�OD�VSLQWD�DOO¶HPDQFLSD]LRQH�SROLWLFD�LQ�XQ�GLVFRUVR�GL�DVVLPLOD]LRQH�FXOWXUDOH�

��� +��$UHQGW��5DKHO�9DUQKDJHQ��6WRULD�GL�XQD�GRQQD�HEUHD��LO�6DJJLDWRUH��0LODQR�������S�����
��� ,YL��S�����
��� ,YL��S�����
��� ,YL��S������

2WWDYLD�1LFROLQL
3HU�XQD�OHWWXUD�IHPPLQLVWD�GL�+DQQDK�$UHQGW
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VJUDYDQR�GHL�SURSUL�SHVL��/¶XPLOLD]LRQH��O¶LQJLXVWL]LD��LO�WRUWR��OH�VRIIHUHQ]H�G¶DPRUH�SURYDWH�
VLQJRODUPHQWH�VL�VFLROJRQR��GLYHQWDQGR�LPSURYYLVDPHQWH�OHJJHUH��LQ�TXHVWR�FDOGR�DEEUDFFLR�
GL�VROLGDULHWj��FRPSUHQVLRQH�H�FRPSOLFLWj�IHPPLQLOH��
(SSXUH�WXWWR�TXHVWR�SHU�5DKHO�QRQ�q�VXI¿FLHQWH��,Q�TXHVWD�DXWRFRPSUHQVLRQH�UHFLSURFD��

EDVDWD�VXOO¶DSSDUWHQHQ]D�DOOR�VWHVVR�JHQHUH��UHVWD�XQR�VFDUWR��XQD�GLIIHUHQ]D�LUULGXFLELOH�GL�
FXL�5DKHO�ID�HVSHULHQ]D��(OOD�UDFFRQWD�GL�FRPH�D�¿QH�GL�TXHVWD�SDUWLFRODUH�³OLWXUJLD´��PHQWUH�
WXWWH�OH�DOWUH�DYHYDQR�L�FXRUL�SXUL¿FDWL��LO�VXR�HUD�©DQFRUD�FROPR�GL�XQ�SHVDQWH�FDULFR�WHUUH�
QRª��$�TXHVWR�SXQWR�5DKHO��WDQWR�SL��GHVLGHURVD�GL�FRQGLYLGHUH�TXHVWR�XOWLPR�IDUGHOOR�©FRQ�
SDUROH�DUWLFRODWH�FRQ�SHQD��PD�FKLDUDPHQWH��SHU�RWWHQHUH�DQFKH�D�TXHVWD�GRPDQGD�OD�ULVSRVWD�
µ6L¶ª�FKLHGH��©µ&RQRVFHWH�OD�YHUJRJQD"¶ª��DSUHQGR�LPSURYYLVDPHQWH�XQ�DELVVR�WUD�OHL�H�OH�
DOWUH�� ,Q� VHJXLWR� D�TXHVWD�GRPDQGD� LQIDWWL� OH� DOWUH�GXH�GRQQH��©VL� DOORQWDQDQR�FRPH�SUHVH�
GD�RUURUH�>«@��VL�JHWWDQR�XQ¶RFFKLDWD�UDSLGD�H�VL�VIRU]DQR��QRQRVWDQWH�OR�VSD]LR�ULVWUHWWR��GL�
DOORQWDQDUVLª����/D�ORQWDQDQ]D�GHOOD�FRPSUHQVLRQH�p�VLJQL¿FDWD�VSD]LDOPHQWH�H�OD�UHWH�VROLGDOH�
GL�DXWRFRPSUHQVLRQH�UHFLSURFD�GHOOH�GRQQH�VL�VWUDSSD��/R�VYHODPHQWR�GHO�WUDWWR�SL��GRORURVR�
GL�5DKHO��TXHOOR�GHOOD�³YHUJRJQD´��6FKDQGH����GHO�SURSULR�HVVHUH�HEUHD��URPSH�O¶LGHQWL¿FD]LR�
QH�UHFLSURFD��UHQGHQGR�LPSRVVLELOH�SHU�OH�DOWUH�OD�FRPSUHQVLRQH�H�OD�FRQGLYLVLRQH�GL�TXHVWR�
SHVR��5DKHO�VL�WURYD�GL�QXRYR�VROD��QRQ�FRPSUHVD��LPSRVVLELOLWDWD�D�VJUDYDUVL��
1RWD�$UHQGW�FRPH��PDL�DOWURYH��©5DKHO�KD�HVSUHVVR�LQ�PDQLHUD�FRVu�EUXWDOH�H�VHQ]D�DU�

WL¿FLR�TXDQWR�OD�VHSDUD�VHQ]D�VSHUDQ]D�GD�WXWWL�JOL�DOWULª����(��LQ�HIIHWWL��TXHVWR�VRJQR�UHQGH�
PDQLIHVWR�XQ�YHUR�H�SURSULR�SDUDGRVVR�� FRQGL]LRQH�SHUz�DOOR� VWHVVR� WHPSR�QHFHVVDULD�SHU�
O¶DSSDUL]LRQH�GHOOD�SURSULD� LUULSHWLELOH�GLIIHUHQ]D��SURSULR� ODGGRYH�VL�HUD�SDYHQWDWD� OD�SRV�
VLELOLWj�GL�XQR�VJUDYLR�GH¿QLWLYR�GHOOD�SURSULD�VRIIHUHQ]D�LQ�TXDQWR�VL�HUD�DOO¶LQWHUQR�GL�XQD�
UHOD]LRQH�GL�YLFLQDQ]D�EDVDWD�VXOO¶DSSDUWHQHQ]D�DOOR�VWHVVR�JHQHUH�VHVVXDOH��SURSULR�LQ�TXHO�
SXQWR�VL�DVVLVWH�DOOD�JHQHVL�GHOOR�VYHODPHQWR�GHOOD�SURSULD�XQLFLWj��SHUFHSLWD�DWWUDYHUVR�XQ�
VLQJRODUH�DOORQWDQDPHQWR�GDOOH�DOWUH��6XO� WHUUHQR�FRPXQH�FRVWLWXLWR�GDOO¶DSSDUWHQHQ]D�DOOR�
VWHVVR�JHQHUH�VHVVXDOH��5DKHO�VFRSUH�OD�SURSULD�GLIIHUHQ]D��ODVFLDQGR�DSSDULUH�TXDOFRVD�FKH�OD�
VHSDUD�GDOOH�DOWUH�H�QH�ULPDUFD�OD�VLQJRODULWj��LQ�XQ�JLRFR�GDO�VDSRUH�GROFHDPDUR�GL�DYYLFLQD�
PHQWR�H�DOORQWDQDPHQWR��LGHQWL¿FD]LRQH�H�GLV�LGHQWL¿FD]LRQH��/H�WUH�GRQQH��GRSR�OD�URWWXUD�
HVLELWD�GD�5DKHO��QRQ�IRUPDQR�SL��XQD�FRPXQLWj�EDVDWD�VXOO¶DSSDUWHQHQ]D�DOOR�VWHVVR�VHVVR��
TXDQWR�SLXWWRVWR�XQD�SOXUDOLWj�LQ�FXL�5DKHO��VHSSXU�QHJDWLYDPHQWH�LQ�VHJXLWR�DG�XQR�VFDUWR��
VL�GLVYHOD�QHOOD�VXD�VLQJRODULWj�HG�XQLFLWj��QHOOD�SDU]LDOLWj�GHO�VXR�SXQWR�GL�YLVWD��GDQGR�YLWD�
D�TXHOOD�³SDUDGRVVDOH�SOXUDOLWj�GL�HVVHUL�XQLFL´�FKH�$UHQGW��QHOOD�VXD�RSHUD�SL��IDPRVD��9LWD�

��� ,YL��S������
��� .��7HQHQEDXP�QRWD�FKH�DOOD�WUDGX]LRQH�LWDOLDQD�GHO�WHUPLQH�³YHUJRJQD´�FRUULVSRQGH�LO�WHUPLQH�WHGHVFR�

©6FKDQGHª�FKH��GLYHUVDPHQWH�GDOOD�YHUJRJQD�GL�FLz�FKH�q�SURSULR��LQWLPR��6FKDP� LQ�WHGHVFR��YXROH�
VLJQL¿FDUH�©XQD�YLROHQ]D�VXELWD��LQ�FXL�F¶q�OD�VHQVD]LRQH�GL�XQD�SDVVLYLWj�R�LPSRWHQ]D�GL�IURQWH�D�TXDO�
FRVD�FKH�FL�q�LPSRVWR��FKH�VL�FRQWLQXD�DG�DYHUH�DGGRVVR�H�GL�FXL�QRQ�FL�VL�SXz�OLEHUDUHª��.��7HQHQEDXP��
,�YROWL�GHOOD�UDJLRQH��/¶,OOXPLQLVPR�LQ�TXHVWLRQH��/LWKRV�(GLWULFH��5RPD�������S��������Ê�LQWHUHVVDQWH�
QRWDUH�FRPH�ULVSHWWR�D�TXHVWD�SUREOHPDWLFD��L�PRYLPHQWL�IHPPLQLVWL��FRVu�FRPH�LO�%ODFN�)HPLQLVP�R��LQ�
JHQHUDOH��L�PRYLPHQWL�GL�ULFRQRVFLPHQWR�GHL�GLULWWL�FLYLOL�GHJOL�DQQL�¶����KDQQR�LQVLVWLWR�SURSULR�QHOO¶LQ�
YHUWLUH�LO�VHQVR�QHJDWLYR�GL�YHUJRJQD�QHO�VXR�SROR�SRVLWLYR�GL�³RUJRJOLR´��FRVu�FRPH�YLHQH�ULSHWXWR��DG�
HVHPSLR��QHL�YDUL�*D\�3ULGH���VXJJHUHQGR�FRPH�OD�YHUJRJQD�VLD�XQ�VHQWLPHQWR�FKH�GHEED�HVVHUH�DQD�
OL]]DWR�HQWUR�OR�VSHFFKLR�GL�³XQD�SROLWLFD�FXOWXUDOH�GHOOH�HPR]LRQL´��6��$KPHG��7KH�&XOWXUDO�3ROLWLFV�RI�
(PRWLRQ��(GLQEXUJK�8QLYHUVLW\�3UHVV��(GLQEXUJK�������

��� ,ELGHP�
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$FWLYD��LQGLYLGXD�FRPH�FRQGL]LRQH�GHO�GDUVL�GHOOR�VSD]LR�SROLWLFR��
6FHJOLHQGR�GL�ULSRUWDUH�TXHVWR�VRJQR�H�GHVFULYHQGROR�FRPH�PRPHQWR�FKLDYH�GHO�ULFRQR�

VFLPHQWR�H�GHOO¶DSSDUL]LRQH�GHOOD�SURSULD�GLIIHUHQ]D��GL�DSSDUWHQHQ]D��$UHQGW��VHFRQGR�XQD�
OHWWXUD�FKH� OD� LQFURFL�FRQ� OH�SL��UHFHQWL� WHRULH� IHPPLQLVWH��VHPEUD�DQWLFLSDUH�TXHOOH� WHRULH�
FULWLFKH�FKH��GDJOL�DQQL�¶����KDQQR�DWWUDYHUVDWR�LO�IHPPLQLVPR��VRWWROLQHDQGR�FRPH�O¶LGHQWLWj�
VLD�XQ�IHQRPHQR�FRPSOHVVR�GD�GHFOLQDUVL�DWWUDYHUVR�O¶LQWHUVH]LRQH�H�OD�QHJR]LD]LRQH�GL�DVVL�
GLIIHUHQWL�� VHFRQGR� TXDQWR� VXJJHULWR� GDOO¶DSSURFFLR� LQWHUVH]LRQDOH� SURSRVWR� GDOOD� JLXULVWD�
.LPEHUOp�&UHQVKDZ�H�¿QDOL]]DWR�DOO¶DQDOLVL�GHOOH�GLIIHUHQ]H�LQWUD�JUXSSR�SLXWWRVWR�FKH�LQWHU�
JUXSSL��&ULWLFDQGR�O¶LGHD�GL�XQD�VRUHOODQ]D�XQLYHUVDOH�GL�WXWWH�OH�GRQQH�LQ�TXDQWR�GRQQH��OH�
FULWLFKH�PRVVH�D�TXHVWD�³XWRSLD�GHOOD�VRUHOODQ]D´��VSHFLDOPHQWH�GDO�%ODFN�)HPLQLVP����GDOOH�
GRQQH�GHO�FRVLGGHWWR�³WHU]R�PRQGR´���H�GDL�PRYLPHQWL�RPRVHVVXDOL��KDQQR�LQVLVWLWR�QHO�VRWWR�
OLQHDUH�O¶LPSRVVLELOLWj�WHRULFD�H�SROLWLFD�GL�FRQVLGHUDUH�LO�VHQVR�H�LO�VLJQL¿FDWR�GHOO¶DSSDUWHQHQ�
]D�GL�JHQHUH�FRPH�XQD�PRQDGH�XQLYHUVDOH�XJXDOH�SHU�WXWWH��ULEDGHQGR�O¶LPSRUWDQ]D�GL�GRWDUVL�
GL�VWUXPHQWL�FRQFHWWXDOL�YROWL�DG�LQGDJDUH��H�D� ODVFLDUH�HPHUJHUH�� OH�GLIIHUHQWL�VRJJHWWLYLWj��
DOOR�VFRSR�GL�IRUQLUH�QDUUDWLYH�SL��DPSLH�GHQWUR�FXL�LQVHULUH�GLYHUVH�WLSRORJLH�GL�HVSHULHQ]H�
GLVFULPLQDQWL� FRPH�TXHOOH� OHJDWH�DOO¶DSSDUWHQ]D�HWQLFD�� O¶RULHQWDPHQWR�VHVVXDOH�H� OD�GLIIH�
UHQ]D�GL�SURYHQLHQ]D�VRFLDOH����/HWWD�DWWUDYHUVR�TXHVWD�SURVSHWWLYD�� O¶DQDOLVL�DUHQGWLDQD�GHO�
VRJQR�GL�5DKHO�VHPEUD�LQGLFDUFL�FRPH�LO�GLVYHODPHQWR�GHOOD�SURSULD�VLQJRODULWj��O¶HVLEL]LRQH�
GHOOD�SURSULD�SDU]LDOLWj�HG�XQLFLWj�GHEED�HVVHUH�FRPSUHVD�LQ�XQ�SURFHVVR�GL�SRVL]LRQDPHQWR�
LQ�XQ�FHUWR�WHUUHQR�PD�IUD�OH�VXH�SLHJKH��VHJQDWR�GD�XQ�FRQWLQXR�JLRFR�GL�DYYLFLQDPHQWR�H�
DOORQWDQDPHQWR�FRQ�GDOOH�DOWUH��YROWR�D� UHQGHUH�HVSOLFLWD� O¶LUULGXFLELOH�XQLFLWj�H� VLQJRODULWj�
FKH� FDUDWWHUL]]D� RJQL� HVVHUH� XPDQR�� 3RVL]LRQDUVL� LQ� TXHVWR� LQ�IUD� ±�³LQ�EHWZHHQ´� GLUHEEH�
$UHQGW�±�VLJQL¿FD�DQFKH��DO�WHPSR�VWHVVR��GLVFLRJOLHUH�XQD�FRPXQLWj�GL�VLPLOL��GL�LGHQWLFL��LQ�
XQD�³SOXUDOLWj´�GL�HVVHUL�XQLFL��VXL�JHQHULV��LQ�TXDQWR�VLWXDWL�QHOOD�ORUR�LUULSHWLELOH�SDU]LDOLWj�
H�GLIIHUHQ]D�FKH�DFFRPXQD�H�DO�WHPSR�VWHVVR�VHSDUD�JOL�XQL�GDJOL�DOWUL�H�GDOOH�DOWUH��,Q�DOWUH�
SDUROH��q�FRPH�VH�DWWUDYHUVR�TXHVWR�WLSR�GL�DSSURFFLR�FL�WURYDVVLPR�GL�IURQWH�DO�WHQWDWLYR�GL�
OHJJHUH�OD�FRVWLWX]LRQH�GHOO¶LGHQWLWj�VLQJRODUH�QRQ�SL��DWWUDYHUVR�O¶XVR�GL�XQ�PLFURVFRSLR�FKH��
LQJUDQGHQGRQH�VHPSUH�GL�SL��OD�IRUPD��FHUFD�GL�LQGLYLGXDUH�TXHOOD�SDUWLFHOOD�QRQ�YLVLELOH�DG�
RFFKLR�QXGR�FKH�QH�FRVWLWXLVFH�LO�IRQGDPHQWR�XOWLPR��TXDQWR��SLXWWRVWR��DWWUDYHUVR�O¶XVR�GL�XQ�
FDOHLGRVFRSLR�FKH��IUD]LRQDQGR�L�YDUL�DVVL�FKH�FRPSRQJRQR�O¶LGHQWLWj��OD�ULIUDQJH�VXO�PXUR�

��� 9HGL�� LQ� SDUWLFRODUH� 3��+LOO�&ROOLQV��%ODFN�)HPLQLVP�7KRXJKW��8QZLQ�+\PDQ��%RVWRQ� DQG�/RQGRQ�
�����

��� &IU��&�7��0RKDQW\��)HPLQLVW�(QFRXQWHUV��/RFDWLQJ�WKH�3ROLWLFV�RI�([SHULHQFH��LQ�$��3KLOLSSV��D�FXUD�GL���
)HPLQLVP�DQG�3ROLWLFV��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG������

��� $�TXHVWR�SURSRVLWR�VFULYH�.��&UHQVKDZ��©1HOOR�VSHFL¿FR��ULJXDUGR�DO�SUREOHPD�UHODWLYR�DOOH�GRQQH�GL�
FRORUH��TXDQGR�OD�SROLWLFD�GHOO¶LGHQWLWj�IDOOLVFH��FRPH�IUHTXHQWHPHQWH�DFFDGH��FLz�DYYLHQH�QRQ�WDQWR�
SHUFKp�TXHVWD�SROLWLFD�ULWLHQH�QDWXUDOL�FHUWH�FDWHJRULH�FKH�VRQR�FRVWUXLWH�VRFLDOPHQWH��TXDQWR�SHUFKp��
SLXWWRVWR��LO�FRQWHQXWR�GHVFULWWLYR�GL�TXHOOH�FDWHJRULH�H�OH�QDUUDWLYH�VX�FXL�VRQR�EDVDWH��KDQQR�SULYLOH�
JLDWR�DOFXQH�HVSHULHQ]H�HG�HVFOXVR�GHOOH�DOWUHª��.��&UHQVKDZ��,QWHUVHFWLRQDOLW\�DQG�,GHQWLW\�3ROLWLFV��
/HDUQLQJ�IURP�9LROHQFH�$JDLQVW�:RPHQ�RI�&RORXU��LQ�6�0�/LQGRQ�8��1DUD\DQ��5HFRQVWUXFWLQJ�3ROLWL�
FDO�7KHRU\��)HPLQLVW�3HUVSHFWLYHV��3ROLW\�3UHVV��2[IRUG�������S�������5HFHQWHPHQWH��TXHVWR�DSSURFFLR�
QDUUDWLYR�ELRJUD¿FR�q�VWDWR�FRQWHVWDWR�GD�&RUQHOLD�.OLQJHU�FKH�DUJRPHQWD�D�IDYRUH�GHOOD�QHFHVVLWj�GL�
ULSRUWDUH�LO�GLEDWWLWR�VXOO¶LQWHUVH]LRQDOLWj�QHOOD�GLUH]LRQH�GHOOD�IRUPXOD]LRQH�GL�XQD�WHRULD�FULWLFD�JHQHUD�
OH�GHOOD�VRFLHWj��FIU��&��.LQJHU�*��$[HOL�%��6DXHU��$FKVHQ�GHU�8QJOHLFKNHLW��=XP�9HUKlOWQLV�YRQ�.ODVVH��
*HVFKOHFKW�XQG�(WKQL]LWlW��&DPSXV�9HUODJ��)UDQNIXUW�D�0��������

2WWDYLD�1LFROLQL
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UHJDODQGRFL�XQ�GLVHJQR�JHRPHWULFR�LQHGLWR��VLQJRODUH�H�XQLFR�LQ�TXDQWR�IRUPDWR�GDOOD�FRPEL�
QD]LRQH��RJQL�YROWD�GLIIHUHQWH��GL�GLYHUVL�HOHPHQWL�

���/D�SRVL]LRQH�GHO�SDULD�FRQVDSHYROH

0D�FRPH� WUDGXUUH�QHOOR� VSD]LR�SROLWLFR�TXHVWD� VLQJRODULWj��TXHVWR� VJXDUGR�VLWXDWR�QHOOD�
SURSULD�SDUWLFRODULWj"�(��VRSUDWWXWWR��FRPH�UHQGHUH�YLVLELOH�OD�SURSULD�DSSDUWHQHQ]D�VHQ]D�SHU�
TXHVWR�ULGXUOD�DG�XQD�PHUD�GLFKLDUD]LRQH�LGHQWLWDULD�FKH��IRQGDQGRVL�VX�GL�XQD�SUHVXSSRVL]LR�
QH�QDWXUDOH��QHO�FDVR�GL�$UHQGW�OD�VXD�QDVFLWD�HEUDLFD���QH�RVFXUL�LO�FDUDWWHUH�GL�FRQ¿JXUD]LRQH�
LQHGLWD�HG�XQLFD"�&RPH�VL�SXz�IDFLOPHQWH�LQWXLUH��OH�VHJXHQWL�GRPDQGH�SRQJRQR�$UHQGW�DO�
FHQWUR�GHO�GLEDWWLWR�VXOOD�SROLWLFD�GHOO¶LGHQWLWj��TXHVWLRQH�ODUJDPHQWH�DQDOL]]DWD�DOO¶LQWHUQR�GHO�
SHQVLHUR�H�GHOOH�WHRULH�SROLWLFKH�IHPPLQLVWH��6HSSXUH�$UHQGW�GLVFXWD�GL�WDOH�SUREOHPDWLFKH�UL�
IHUHQGRVL�DOOD�FRQGL]LRQH�GHOOD�SOXUDOLWj��LQGDJDWD�LQ�WHUPLQL�¿ORVR¿FL�LQ�9LWD�$FWLYD��LR�YRUUHL�
ULSHUFRUUHUH�VHQWLHUL�DUHQGWLDQL�PHQR�QRWL��WUDODVFLDQGR�SHU�LO�PRPHQWR�XQ¶DQDOLVL�SXQWXDOH�
GHO�FRQFHWWR�DUHQGWLDQR�GL�SOXUDOLWj��SHU�ULQWUDFFLDUQH�LQYHFH�OD�JHQHVL�IRUPDWLYD�H�LQGDJDUQH�
DOFXQL�HVHPSL�SUDWLFL��&RPH�YHGUHPR��q�SURSULR�QHOO¶DQDOLVL�GHOOH�ULÀHVVLRQL�FRQFHUQHQWL�OD�
SROLWLFD�H� OD�FRVLGGHWWD�TXHVWLRQH�HEUDLFD�FKH� LO�SHQVLHUR�DUHQGWLDQR�q�FDSDFH�GL�VXJJHULUH�
VWUDGH�GL�ULFHUFD�H�SHUFRUVL�LQWHUSUHWDWLYL�LQHGLWL��
)LQ� GDJOL� LQL]L� GHJOL� DQQL� ¶��� OD� JLRYDQH�$UHQGW� q� FRLQYROWD� LQ� XQ� SHUFRUVR� GL� SROLWLFD�

HEUDLFD�FKH� OD�SRUWHUj�D�FRQIURQWDUVL�� VHPSUH�SL��GLUHWWDPHQWH��FRQ� OD�TXHVWLRQH�HEUDLFD�H�
LO�IHQRPHQR�GHO�QDVFHQWH�$QWLVHPLWLVPR�PRGHUQR��/¶LPSHJQR�DUHQGWLDQR�VL�VYROJH�VX�GXH�
GLIIHUHQWL� IURQWL�� GD� XQD�SDUWH� LO� ODYRUR�SUDWLFR� GL� VXSSRUWR�� VYROWR� SHU� OR� SL�� QHO� SHULRGR�
GHOO¶HVLOLR�IUDQFHVH��GDOO¶DOWUD�OD�ULÀHVVLRQH�WHRULFD�FKH��SUHQGHQGR�OH�PRVVH�GDOOD�ELRJUD¿D�
GL�5DKHO�9DUQKDJHQ��VL�ULYROJH�DG�XQD�LQGDJLQH�GHOOD�TXHVWLRQH�HEUDLFD�FKH�QH�SUHQGD�LQ�FRQ�
VLGHUD]LRQH�VLD�OH�RULJLQL�±�H�GXQTXH�LO�SHULRGR�GHOO¶DVVLPLOD]LRQH�HEUDLFD�QHOO¶(XURSD�GHJOL�
6WDWL�1D]LRQH�±�VLD�L�WUDJLFL�ULVYROWL�GHOO¶$QWLVHPLWLVPR�PRGHUQR�±�LQGDJDWL�LQ�/H�RULJLQL�GHO�
WRWDOLWDULVPR�FRVu�FRPH�QHL�QXPHURVL�DUWLFROL�SXEEOLFDWL�VX�ULYLVWH�GL�SROLWLFD�HEUDLFD�FRPH�
©$XIEDXª�
'DO�SXQWR�GL�YLVWD�VWRULFR�SROLWLFR��$UHQGW�LQWHUSUHWD�OH�YLFHQGH�GHOO¶HPDQFLSD]LRQH�HEUDL�

FD�QHOO¶(XURSD�GHJOL�6WDWL�1D]LRQH�XWLOL]]DQGR�OH�FDWHJRULH�GL�OHWWXUD�GHO�SDULD�H�GHO�SDUYHQX��
6HFRQGR�TXHVWR�VFKHPD�LQWHUSUHWDWLYR��O¶HPDQFLSD]LRQH�HEUDLFD�q�ULVXOWDWR�HVVHQ]LDOPHQWH�XQ�
DWWR�SROLWLFR�PDQFDWR��UHDOL]]DWRVL�SLXWWRVWR�QHOOD�IRUPD�GL�XQ�OHQWR�SURFHVVR�GL�DVVLPLOD]LRQH�
FXOWXUDOH�H�VRFLDOH�GHJOL�HEUHL�DOOH�VRFLHWj�H�FXOWXUH�GRPLQDQWL��SURFHVVR�UHVSRVDELOH�GL�DYHU�
WUDVIRUPDWR��QRWD�FULWLFDPHQWH�$UHQGW��XQ�SUREOHPD�SROLWLFR� LQ�XQ�SUREOHPD�SHUVRQDOH��GD�
ULVROYHUVL�VLQJRODUPHQWH�QHOO¶DPELWR�GHOOD�SURSULD�YLWD�SULYDWD����&RVu��LO�SDULD�GLYLHQH�FKL�QRQ�
VL�DVVRJJHWWD�DOOD�FXOWXUD�GRPLQDQWH�H�VFHJOLH�GL�HVVHUH�XQ�DVVROXWDPHQWH�HVWUDQHR��PHQWUH�
LO�SDUYHQX�UDSSUHVHQWD�FKL�q�GLVSRVWR�D�SDJDUH�TXDOVLDVL�SUH]]R�SXU�GL�HVVHUH�DPPHVVR�QHOOD�

��� $UHQGW�LQGLYLGXD�QHOOD�PDVVLPD�©HVVHUH�XQ�XRPR�QHOOD�VWUDGD�HG�XQ�HEUHR�D�FDVDª�LO�PRWWR�GHOO¶DVVL�
PLOD]LRQH�HEUDLFD�LQ�(XURSD��VRWWROLQHDQGR�FRPH��FRVu�IDFHQGR��©SHU�>OD�PDJJLRUDQ]D�GHJOL�DVVLPLODWL@�
OD�TXHVWLRQH�HEUDLFD�DYHYD�SHUVR�SHU�VHPSUH�TXDOVLDVL�VLJQL¿FDWR�SROLWLFR��PD�SURSULR�SHU�TXHVWR� OL�
SHUVHJXLWDYD�QHOOD�YLWD�SULYDWD�H�LQÀXLYD�WLUDQQLFDPHQWH�VXOOH�ORUR�GHFLVLRQL�SHUVRQDOLª��+��$UHQGW��/H�
RULJLQL�GHO�WRWDOLWDULVPR��FLW���S������
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VRFLHWj��LO�FXL�FRUSR�VL�ODVFLD�DVVRJJHWWDUH�H�SODVPDUH�GDOOH�PDJOLH�GHO�SRWHUH��PRGL¿FDQGRVL�
H�FRVWUXHQGRVL�VHFRQGR�L�YDORUL�FXOWXUDOL�GRPLQDQWL��FRVu�FRPH�q�DYYHQXWR�QHO�SURFHVVR�GL�
DVVLPLOD]LRQH�HEUDLFD��6HQ]D�HQWUDUH�QHOOR�VSHFL¿FLR�GL�TXHVWD�DUJRPHQWD]LRQH�DUHQGWLDQD��
SHU�RUD�EDVWL�QRWDUH�FRPH��SHU�XVFLUH�GD�TXHVWD�DPELYDOHQ]D��$UHQGW�VXJJHULVFD�OD�QHFHVVLWj�GL�
DVVXPHUH�OD�SRVL]LRQH�GHO�³SDULD�FRQVDSHYROH´��RYYHUR�GL�FROXL�R�FROHL�FKH�VL�VDSSLD�SRUUH�LQ�
EHWZHHQ��RYYHUR�HVVHUH�QHO�PRQGR��PD�D�SDUWLUH�GDOOD�SURSULD�PDUJLQDOLWj��DVVXPHQGRVL�XQD�
LGHQWLWj�PD�SRVL]LRQDQGRVL�IUD�OH�VXH�SLHJKH��6HSSXUH�OD�VWHVVD�$UHQGW�XWLOL]]L�TXHVWD�GH¿QL�
]LRQH�HVSOLFLWDPHQWH�VROR�LQ�ULIHULPHQWR�DOOD�SRVL]LRQH�DVVXQWD�GD�%HUQDUGH�/D]DUH�QHO�FRUVR�
GHO�SURFHVVR�'UH\IXV����HVVD�VHPEUD�SRWHU�HVVHUH�JHQHUDOL]]DWD� LQ�XQD�¿JXUD]LRQH�SROLWLFD�
FDSDFH�GL�URPSHUH�OD�GLFRWRPLD�SDULD�SDUYHQX��HVWHUQR�LQWHUQR���VXJJHUHQGRQH�LO�VXR�XWLOL]]R�
SHU�OH�SUREOHPDWLFKH�DSHUWH�GDO�SHUVHJXLPHQWR�GL�XQD�SROLWLFD�GL�ULYHQGLFD]LRQH�H�DIIHUPD�
]LRQH�LGHQWLWDULD��5LDVVXPHQGR�LQIDWWL�q�SRVVLELOH�VRVWHQHUH�FRPH�$UHQGW��DWWUDYHUVR�TXHVWD�
¿JXUD]LRQH��VL�ULIHULVFD�DOOD�SRVL]LRQH�SROLWLFD�DVVXQWD�GD�FROXL�H�R�FROHL�FKH��VFHJOLHQGR�GL�
HQWUDUH�QHOOR�VSD]LR�SROLWLFR�GHO�WHDWUR�GHO�PRQGR��VL�IDFFLD�FRQVDSHYROPHQWH�SRUWDWRUH�GHOOD�
SURSULD�SDUWLFRODULWj��GHO�SURSULR�VLQJRODUH�SHUFRUVR��IDFHQGR�ULVXRQDUH�OD�SURSULD�GLIIHUHQ]D�
HQWUR�OR�VSD]LR�SXEEOLFR�SROLWLFR��(VVHUH�³SDULD�FRQVDSHYROL´�VLJQL¿FD�DVVXPHUH�XQD�SRVL�
]LRQH�GL�PDUJLQDOLWj�FKH�VDSSLD�WUDGXUVL�QHO�GLVYHODPHQWR�GHOOD�SURSULD�GLIIHUHQ]D�SDU]LDOH��
GHOOD�SURSULD�VLQJRODULWj��LQ�FXL�O¶DVSHWWR�GHOO¶LUULSHWLELOH�XQLFLWj�GL�RJQL�HVVHUH�XPDQR�YHQJD�
ULFRQGRWWR�DOOD�SDU]LDOLWj�GHOOD�SURSULD�FROORFD]LRQH����(VVHUH�PDUJLQDOL�H�SDU]LDOL��ODVFLDUH�DS�
SDULUH�OD�SURSULD�GLIIHUHQ]D�VLQJRODUH�q�LQIDWWL��D�EHQ�JXDUGDUH��OD�FRQGL]LRQH�QHFHVVDULD�GHOOD�
SOXUDOLWj��RYYHUR�LO�SUHVXSSRVWR�QHFHVVDULR�DI¿QFKq�SRVVD�GDUVL�TXHOOD�©SDUDGRVVDOH�SOXUDOLWj�
GL�HVVHUL�XQLFLª�FKH�YLHQH�SHUIRUPDWD�GDOO¶DJLUH�SROLWLFR�LQ�FXL�©JOL�XRPLQL�>H�OH�GRQQH@�VL�
GLIIHUHQ]LDQR�JOL�XQL�GDJOL�DOWULª����

���9HUVR�XQ�VXSHUDPHQWR�GHOOD�SROLWLFD�GHOO¶LGHQWLWj

1RQRVWDQWH�GXQTXH��DG�XQ¶DQDOLVL�SXQWXDOH�GHL�WHVWL�DUHQGWLDQL��TXHVWD�SRVL]LRQH�WHRULFD�
DSSDLD�HVSOLFLWDWD�VROR�VDOWXDULDPHQWH��q�SRVVLELOH�VHJXLUQH�OR�VYLOXSSR�LQ�ULIHULPHQWR�DG�DOFX�
QL�FDVL�SUDWLFL��YROWL�D�GLPRVWUDUH�FRPH�$UHQGW�DEELD�IDWWR�VXD�TXHVWD�SRVL]LRQH��SUDWLFDQGROD�
LQ�QXPHURVH�FLUFRVWDQ]H��,O�GXUR�VFDPELR�HSLVWRODUH�DYYHQXWR�WUD�*HUVKRP�6FKROHP�H�+DQ�
QDK�$UHQGW���LQ�VHJXLWR�DOOD�YLUXOHQWD�SROHPLFD�VFDWHQDWD�GDO�UHSRUWDJH�DUHQGWLDQR�GHO�SUR�
FHVVR�DG�(LFKPDQQ�UDSSUHVHQWD�XQR�GHL�GRFXPHQWL�SL��LQWHUHVVDQWL�DO�¿QH�GL�FRPSUHQGHUH�OD�
SRVL]LRQH�DUHQGWLDQD�GHO�SDULD�FRQVDSHYROH�H�OH�VXH�FRQVHJXHQ]H�VXO�SLDQR�SROLWLFR��,O�SURFHV�
VR�(LFKPDQQ��FHOHEUDWR�D�*HUXVDOHPPH�QHO������GD�XQD�FRUWH�HEUDLFD�H�OD�YLROHQWD�SROHPLFD�
VHJXLWD�DO�UHSRUWDJH�DUHQGWLDQR�GHYRQR�LQQDQ]LWXWWR�HVVHUH�FRQWHVWXDOL]]DWH�QHOO¶HYHQWR�PR�
QLWRUDWR��,O�YDORUH�HPR]LRQDOH�GL�TXHVWR�SURFHVVR�VWRULFR�QRQ�SXz�HVVHUH�WUDVFXUDWR��6H�LQIDWWL��
DWWUDYHUVR�OH�GRPDQGH�GHOO¶DFFXVD�H�OD�SUHVD�GL�SDUROD�GHL�WHVWLPRQL�VRSUDYYLVVXWL��O¶LQWHUR�

��� &IU��+��$UHQGW��'LH�YHUERUJHQH�7UDGLWLRQ��LQ�6HFK�(VVD\��6FKQHLGHU��+HLGHOEHUJ������H�DFFHQQDWD�LQ�+��
$UHQGW��/H�RULJLQL�GHO�WRWDOLWDULVPR��FLW���S�����

��� 6X�TXHVWR�DVSHWWR�KD�LQVLVWLWR�.��7HQHQEDXP�LQ�,�YROWL�GHOOD�UDJLRQH��/¶LOOXPLQLVPR�LQ�TXHVWLRQH��FLW���
S�����

��� +��$UHQGW��9LWD�$FWLYD��/D�FRQGL]LRQH�XPDQD��%RPSLDQL��0LODQR�������S������
��� &IU��+��$UHQGW��(EUDLVPR�H�PRGHUQLWj��)HOWULQHOOL��0LODQR������

2WWDYLD�1LFROLQL
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PRQGR�VL�WURYz�D�ULYLYHUH��SHU�FRVu�GLUH�LQ�SUHVD�GLUHWWD��OD�WHUULELOH�YHULWj�GHL�FDPSL�GL�VWHU�
PLQLR��OD�FRQGX]LRQH�LVUDHOLDQD�GHO�SURFHVVR�DVVXQVH�XQ�IRUWH�YDORUH�VLPEROLFR��,O�SURFHVVR�
DG�(LFKPDQQ�SXz�LQIDWWL�HVVHUH�FRQVLGHUDWR�FRPH�XQR�GHL�SULPL�SURFHVVL�LQ�JUDGR�GL�³UHQGHUH�
JLXVWL]LD´�DOOH�YLWWLPH�GHOOD�6KRDK�FRVu�FRPH��DOOR�VWHVVR�WHPSR��OD�GLPRVWUD]LRQH�GHOOD�SRVVL�
ELOLWj��RUDPDL�FRQFUHWD�SHU�,VUDHOH��GL�IDUVL�JLXVWL]LD�GD�VROR�LQ�VHJXLWR�DOOD�VXD�FRVWLWX]LRQH�LQ�
6WDWR�1D]LRQH��/D�FULWLFD�GL�$UHQGW�ULYROWD�DO�SURFXUDWRUH�JHQHUDOH�VL�IRFDOL]]D�SURSULR�VXOOD�
VSHWWDFRODUL]]D]LRQH�GHO�SURFHVVR��FRQWUR�OD�TXDOH�$UHQGW�FKLHGH�GL�ODVFLDUH�HPHUJHUH�OH�VROH�
UHVSRQVDELOLWj�GHOO¶LPSXWDWR�(LFKPDQQ��SRLFKp�XQ¶DXOD�GL�JLXVWL]LD�QRQ�q�LO�OXRJR�DGDWWR�SHU�
GDUH�YLWD�DG�XQD�FDWDUVL�QD]LRQDOH��GRYH�PHWWHUH�LQ�VFHQD�XQD�FHOHEUD]LRQH�GHO�QD]LRQDOLVPR�
LVUDHOLDQR�H�GHOO¶RSHUD�SROLWLFD�GHOOD�VXD�GLULJHQ]D����
6H�GXQTXH�RJQL�EDQDOL]]D]LRQH�GL�TXHVWR�VFDPELR�HSLVWRODUH�DSSDUH�LQDSSURSULDWD��WXWWDYLD�

YRUUHL�SURYDUH�DG�DQDOL]]DUH�TXHVWR�©VKRUW�H[FKDQJHª�FRPH�XQ�©LVWUXWWLYR�H�SURYRFDWRULR�VWX�
GLR�VXOOD�SROLWLFD�GHOO¶LGHQWLWjª��FRPH�VXJJHULWR�GD�%RQQLH�+RQLJ����,Q�JLRFR��LQIDWWL��LQ�TXHVWD�
YLUXOHQWD�SROHPLFD�±�VHFRQGR�FXL�6FKROHP��DPDUHJJLDWR�H�FROSLWR�GD�©TXHO�WRQR�G¶LQVHQVLEL�
OLWj��VSHVVR�TXDVL�EHIIDUGR�H�PDOHYROR��FRQ�FXL�TXHVWH�TXHVWLRQL��FKH�FL�WRFFDQR�QHO�YLYR��VRQR�
WUDWWDWH�QHO�WXR�OLEURª���DFFXVD�$UHQGW�GL�©PDQFDQ]D�GL�$KDEDWK�,VUDHOª��FRQFHWWR�HEUDLFR�FKH�
SXz�HVVHUH�WUDGRWWR�FRQ�©PDQFDQ]D�GL�DPRUH�SHU�LO�SRSROR�HEUDLFRª�±�q�LO�GLULWWR�DG�HVSULPHUH�
XQ�JLXGL]LR�FKH�VL�GLVWDFFKL�GDOOD�QDUUDWLYD�GRPLQDQWH�XWLOL]]DWD�SHU�OD�FRVWUX]LRQH�GL�XQ¶LGHQ�
WLWj�GL�JUXSSR�H�SHU�O¶HODERUD]LRQH�FROOHWWLYD�GL�XQD�VWRULD�H�GL�XQ�SDVVDWR�FRPXQH��LQ�JLRFR�
YL�q�OD�TXHVWLRQH�GL�©FRPH�H�LQ�TXDOL�WHUPLQL�FL�VL�GHYH�DSSURSULDUH�GHOOD�PHPRULD�GHOO¶2OR�
FDXVWR� H� GHOOH� VXH� YLWWLPHª��� H�� FRQVHJXHQWHPHQWH�� OD� TXHVWLRQH� GL� SHUIRUPDUH� XQD� OHDOWj��
XQ¶DSSDUWHQHQ]D�R�PHQR�DG�XQD�QDUUDWLYD�GRPLQDQWH��DG�XQ¶LGHQWLWj�GL�JUXSSR�IDWLFRVDPHQWH�
FRVWUXLWD��&RPH�VRVWLHQH�LQIDWWL�,GLWK�=HUWDO��OD�SROHPLFD�GL�$UHQGW�VFRVVH�SURIRQGDPHQWH�LO�
PRQGR�HEUDLFR�SHU�DOPHQR�WUH�PRWLYL�IRQGDPHQWDOL��

3ULPR��SHUFKp�FROOHJDWD�DL�GXH�DYYHQLPHQWL�FHQWUDOL�H�FUHDWRUL�GL�LGHQWLWj�GHOOD�VWRULD�HEUDLFD�GHO�;;�
VHFROR��RVVLD�OD�GLVWUX]LRQH�GHJOL�HEUHL�G¶(XURSD�H�OD�IRQGD]LRQH�GHOOR�6WDWR�GL�,VUDHOH��6HFRQGR��
SHUFKp�DWWLQHQWH�DO�UDSSRUWR�FRPSOHVVR�WUD�TXHVWL�GXH�DYYHQLPHQWL��7HU]R��SHUFKp�LPSOLFDYD�OD�ORWWD�
SHU�LO�FRQWUROOR�GHOOD�PHPRULD�HEUDLFD��GHO�VXR�OLQJXDJJLR��GHL�VXRL�VLJQL¿FDWL��GHL�VXRL�SRUWDWRUL��
GHL�VXRL�FXVWRGL����

$UHQGW�GXQTXH��ULSURSRQHQGR�OD�TXHVWLRQH�GHJOL�-XGHQUlWH��FRVu�FRPH�FULWLFDQGR�OD�FRQGX�

��� 8QR�GHOOH�LQWHUSUHWD]LRQL�IHPPLQLVWH�SL��LQWHUHVVDQWL�GHO�SHQVLHUR�GL�$UHQGW�ULJXDUGD�SURSULR�OD�SROH�
PLFD�VFDWHQDWDVL�LQ�VHJXLWR�DO�SURFHVVR�(LFKPDQQ��-HQQLIHU�5LQJ�DUJRPHQWD��LQGDJDQGR�LO�UXROR�JLRFDWR�
GDOOD� FRVWUX]LRQH� GHOOD�PDVFROLQLWj� QHOO¶HEUDLVPR� H� QHO� QXRYR� HEUDLVPR� FRVWLWXLWRVL� LQ� VHJXLWR� DOOD�
IRQGD]LRQH�GHOOR�6WDWR�GL�,VUDHOH�FRPH�LO�WRQR�DO�YHWULROR�GHOOH�FULWLFKH�ULFHYXWH�GD�$UHQGW�GHEED�HVVHUH�
FRPSUHVR�WHQHQGR�FRQWR�GHO�JHQHUH�VHVVXDWR�GL�$UHQGW��GHO�IDWWR�FKH�$UHQGW�DEELD�UDSSUHVHQWDWR�O¶XQLFD�
YRFH�GL�GRQQD�HEUHD�FKH�DEELD�FRQWHVWDWR�SXEEOLFDPHQWH�O¶D]LRQH�SROLWLFD�GHOOD�GLULJHQ]D�HEUDLFD��FIU��
-��5LQJ��7KH�3ROLWLFDO�&RQVHTXHQFHV�RI�7KLQNLQJ��*HQGHU�DQG�-XGDLVP�LQ�WKH�:RUN�RI�+DQQDK�$UHQGW��
6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�SUHVV��$OEDQ\������

��� %��+RQLJ��7RZDUG�DQ�$JRQLVWLF�)HPLQLVP��+DQQDK�$UHQGW�DQG� WKH�3ROLWLFV�RI� ,GHQWLW\� LQ�)HPLQLVW�
,QWHUSUHWDWLRQV�RI�+DQQDK�$UHQGW��FLW���S������

��� /HWWHUD�DG�$UHQGW�GHO�������������LQ�+��$UHQGW��(EUDLVPR�H�PRGHUQLWj��FLW��S������
��� &IU�6��%HQKDELE��7KH�5HOXFWDQW�0RGHUQLVP�RI�+DQQDK�$UHQGW��FLW��SS����������
��� &IU��,��=HUWDO��,VUDHOH�H�OD�6KRDK��/D�QD]LRQH�H�LO�FXOWR�GHOOD�WUDJHGLD��(LQDXGL��7RULQR�������S������
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]LRQH�GHO�SURFHVVR�GD�SDUWH�GHO�SXEEOLFR�PLQLVWHUR��RUFKHVWUDWR��VHFRQGR�OHL��GDO�YROHUH�SROL�
WLFR�GL�%HQ�*XULRQ��O¶DOORUD�SULPR�PLQLVWUR�LVUDHOLDQR���FRQWUDVWD�O¶XQLIRUPLWj�H�O¶XQLYRFLWj�GL�
TXHOOD�QDUUDWLYD�GHOOD�³YLWWLPL]]D]LRQH´�GHO�SRSROR�HEUDLFR��XWLOL]]DWD�VLD�SHU�HODERUDUH�O¶LQ�
FRPSUHQVLELOH�VWRULD�UHFHQWH��VLD�SHU�OHJLWWLPDUH�H�JLXVWL¿FDUH�LO�QDVFHQWH�QD]LRQDOLVPR�GHOOR�
6WDWR�GL�,VUDHOH��$SUHQGR�OD�SROHPLFD�VXOOD�OHJLWWLPLWj�GL�XQ�JLXGL]LR��VX�FKL��FRPH�H�TXDQGR�
VL�q�DXWRUL]]DWL�DG�HVSULPHUH�XQ�JLXGL]LR��$UHQGW�FRQWHVWD� O¶XQLYRFLWj�GHOOD�FRVWUX]LRQH�GL�
XQD�7UDGL]LRQH��GL�XQD�6WRULD��GL�XQD�PHPRULD�FROOHWWLYD�FKH��FULVWDOOL]]DQGRVL�LQ�XQ¶XQLFD�
QDUUDWLYD�GRPLQDQWH��GHOHJLWWLPD��ULGXFH�DO�VLOHQ]LR�HG�DOO¶REOLR��OD�SOXUDOLWj�FRVWLWXWLYD�GHL�
GLIIHUHQWL�SXQWL�GL�YLVWD��GHOOH�GLIIHUHQWL�VWRULH�GL�YLWD�ULÀHVVH�LQ�QDUUDWLYH�SOXUDOL��GLVFRUGDQWL�
H�FRQWUDVWDQWL�WUD�GL�ORUR��,Q�XQD�SDUROD��GLHWUR�DOOD�SROHPLFD�DUHQGWLDQD�VL�FHOD�LO�SUREOHPD�
GHOOD�FRVWUX]LRQH�GL�XQ¶LGHQWLWj�FROOHWWLYD�PRQROLWLFD��¿VVDWD�DWWUDYHUVR�DOFXQL�FULWHUL�GL�DSSDU�
WHQHQ]D�H�GL�OHDOWj�D�GHWHUPLQDWL�YDORUL�H�SXQWL�GL�YLVWD��HVLELWL�GDOOD�FRVWUX]LRQH�H�ULSHWL]LRQH�
GL�XQD�QDUUDWLYD�FRPXQH��
,Q�TXHVWR�VHQVR��VL�SXz�GLUH�FKH�XQD�SDUWH�GHOO¶DFFXVD�GL�6FKROHP���q�ULYROWD�D�PHWWHUH�LQ�

GXEELR�OD�OHJLWWLPLWj�DUHQGWLDQD�GL�IRUPXODUH�XQ�JLXGL]LR�VXOOH�TXHVWLRQL�HEUDLFKH��VPDVFKH�
UDQGRQH�OD�VXD�³FDWWLYD´�DSSDUWHQHQ]D��5LPSURYHUDQGROH�GL�SURYHQLUH�©GDOOD�VLQLVWUD� WHGH�
VFDª��LO�VLRQLVWD�HPLJUDWR�LQ�3DOHVWLQD�*HUVKRP�6FKROHP�PHWWH�LQ�GXEELR�OD�OHJLWWLPLWj��FRVu�
FRPH�OD�FDSDFLWj�GL�$UHQGW��GL�SRWHU�FRPSUHQGHUH�H�JLXGLFDUH�OH�YLFHQGH�GHO�SRSROR�HEUDLFR�
LQ�TXDQWR�DSSDUWHQHQWH�DG�XQD�UDGLFH�³FDWWLYD´��TXHOOD�GL�HEUHD�VHFRODUL]]DWD��
$QDOL]]DQGR�TXHVWD� DFFXVD� LQ� ULIHULPHQWR� DOOD� FRVWUX]LRQH�GL� XQD�SROLWLFD�GHOO¶LGHQWLWj��

%RQQLH�+RQLJ�DIIHUPD�FRPH��ULPDUFDQGR�OD�³FDWWLYD´�SURYHQLHQ]D�GL�$UHQGW��6FKROHP�FRP�
SLH�GXH�D]LRQL�UHWRULFKH����/D�SULPD�SXz�HVVHUH�LQWHVD�FRPH�XQD�³VWUDWHJLD�GHO�ULGX]LRQLVPR´�
PLUDQWH�D�ULGXUUH�OD�VRJJHWWLYLWj�DUHQGWLDQD��IUD]LRQDWD�LQ�PROWHSOLFL�DVSHWWL��VROR�HG�HVFOX�
VLYDPHQWH� DOOD� VXD� ³LGHQWLWj´� HEUDLFD�� HVFOXGHQGR� GDOOD� GH¿QL]LRQH� LGHQWLWDULD� WXWWL� TXHJOL�
�DOWUL��DVSHWWL�OHJDWL��DG�HVHPSLR��DOO¶HGXFD]LRQH��DO�JHQHUH�R�DOO¶HVSHULHQ]D�GHOOD�PLJUD]LRQH��
/D�VHFRQGD�PRVVD��FRQVHJXHQWH�D�TXHVWD�VWUDWHJLD�ULGX]LRQLVWD��q�GDWD�GDOO¶DVVXQ]LRQH�FKH�
³O¶LGHQWLWj�HEUDLFD�VLD�HVSUHVVLYD´�RYYHUR�FKH�©�SDUWLFRODUL�IRUPH�GL�D]LRQL��HQXQFLDWL�H�VHQ�
WLPHQWL�GHYR�QHFHVVDULDPHQWH�FRQVHJXLUH�GDO�IDWWR�FKH�OHL�VLD�HEUHDª��VWDELOHQGR�FRQ�FLz�GHL�
³FULWHUL�GL�DSSDUWHQHQ]D´�H�VXJJHUHQGR��FRQVHJXHQWHPHQWH��TXDOH�DYUHEEH�GRYXWR�HVVHUH�OD�
JLXVWD�SURVSHWWLYD�GDOOD�TXDOH�$UHQGW�DYUHEEH�GRYXWR�YHGHUH��VXOOD�TXDOH�VL�VDUHEEH�GRYXWD�
SRVL]LRQDUH�SHU�VFULYHUH�LO�OLEUR�

��� &RPH�VSHUR�GL�DYHU�VXI¿FLHQWHPHQWH�DUJRPHQWDWR��TXHVWR�VFDPELR�HSLVWRODUH�GHYH�HVVHUH�DQDOL]]DWR�
FRQ�PROWD�FDXWHOD� LQ�TXDQWR�VRQR�LQ�JLRFR�PROWHSOLFL�TXHVWLRQL�H�SURVSHWWLYH��&RPH�KDQQR�UHFHQWH�
PHQWH�VRWWROLQHDWR�QHO�OLEUR�GD�OXL�FXUDWR�*��6PLWK��+DQQDK�$UHQGW�5HYLVLWHG��(LFKPDQQ�LQ�-HUXVDOHP��
6XUKNDPS��)UDQNIXUW�D�0��������H�6��0RVpV��'DV�5HFKW�]X�XUWHLOHQ��+DQQDK�$UHQGW��*HUVKRP�6FKR�
OHP�XQG�GHU�(LFKPDQQ�3UR]H���LYL���O¶DFFXVD�GL�6FKROHP�GL�PDQFDQ]D�©$KDEDWK�,VUDHOª�SXz�HVVHUH�LQ��O¶DFFXVD�GL�6FKROHP�GL�PDQFDQ]D�©$KDEDWK�,VUDHOª�SXz�HVVHUH�LQ�
WHUSUHWDWD�FRPH�XQ¶DFXWD�H�SURIRQGD�FULWLFD�WHRULFD�ULYROWD��LQ�SULPLV��QRQ�WDQWR�GLUHWWDPHQWH�DG�$UHQGW�
TXDQWR�SLXWWRVWR�D�TXHOOD�IUHGGD�PRGDOLWj�HVLELWD�GDOOD�¿ORVR¿D�H�GDL�GLVFRUVL�LQWHOOHWWXDOL�LQ�JHQHUDOH�
FKH��ULFRUUHQGR�DG�DVWUD]LRQL��DG�XQD�JODFLDOH�LURQLD�H�DG�XQ�VDUFDVWLFR�GLVWDFFR��QRQ�VHPEUDQR�DVVR�
OXWDPHQWH�DGHJXDWL�D�FRJOLHUH�OD�SDUWLFRODULWj��OD�SDUDGRVVDOLWj�H�OD�WUDJLFLWj�GHJOL�HYHQWL�YLVVXWL�GDJOL�
HEUHL�LQ�DOFXQH�GLVSHUDWH�H�WHUUL¿FDQWL�VLWXD]LRQL�VWRULFKH��WUD�FXL�OH�GHFLVLRQL�SUHVH�GD�DOFXQL�GLULJHQWL�
GHJOL�-XGHQUlWH���VHJQR�GL�XQD�PRGDOLWj�GL�DVWUD]LRQH�LQWHOOHWWXDOH�LQFDSDFH�GL�IDUVL�FDULFR�GL�FLz�FKH�q�
DFFDGXWR��GHOOD�SDUWLFRODULWj�GHOOD�FRQWLQJHQ]D�VWRULFD�

��� &IU��%��+RQLJ��7RZDUG�DQ�$JRQLVWLF�)HPLQLVP��+DQQDK�$UHQGW�DQG�WKH�3ROLWLFV�RI�,GHQWLW\�LQ�)HPLQLVW�
,QWHUSUHWDWLRQV�RI�+DQQDK�$UHQGW��FLW���S������H�VV�

2WWDYLD�1LFROLQL
3HU�XQD�OHWWXUD�IHPPLQLVWD�GL�+DQQDK�$UHQGW
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/D�ULVSRVWD�HSLVWRODUH�GL�$UHQGW�VL�FRQFHQWUD�VXO�WHQWDWLYR�GL�GLVLQQHVFDUH�TXHVWD�WUDSSROD�
LGHQWLWDULD�LQVLVWHQGR��SHU�SULPD�FRVD��VXOOD�PROWHSOLFLWj�GHOOH�VXH�IRUPH�GL�DSSDUWHQHQ]D�H�
SURYHQLHQ]D��ULEDGHQGR�OD�VXD�HVSHULHQ]D�GL�PLJUDQWH��OD�VXD�DSSDUWHQHQ]D�HWQLFD�H�GL�JHQH�
UH��,QQDQ]LWXWWR�HOOD�DIIHUPD�GL�QRQ�DYHU�PDL�IDWWR�SDUWH�GHOOD�FHUFKLD�GHJOL�LQWHOOHWWXDOL�SUR�
YHQLHQWL�GDOOD�VLQLVWUD�WHGHVFD�H��LQ�VHFRQGR�OXRJR��IDFHQGR�FRQWHPSRUDQHDPHQWH�ULIHULPHQ�
WR��WUD�OH�ULJKH��DO�IDWWR�GL�YLYHUH�HG�DYHU�VFHOWR�GL�GLYHQWDUH�FLWWDGLQD�DPHULFDQD��ULYHQGLFD�OD�
VXD�SURYHQLHQ]D�GDOOD�©WUDGL]LRQH�GHOOD�¿ORVR¿D�WHGHVFDª����/HJJHQGR�OD�ULVSRVWD�GL�$UHQGW�
FL�VL�WURYD�GL�IURQWH�DG�XQD�GLFKLDUD]LRQH�GL�DSSDUWHQHQ]D�ELIRFDOH�FKH��VLPLOH�DG�XQ¶HOOLVVL��
SXz�HVVHUH�FRPSUHVD�VROR�WHQHQGR�SUHVHQWH�L�GXH�IXRFKL�FKH�OD�FRPSRQJRQR��GD�XQ�ODWR�OD�
SURYHQLHQ]D�� OD�¿ORVR¿D�WHGHVFD� ODVFLDWD�DOOH�VSDOOH�� LO�QRQ�SL���GDOO¶DOWUR� LO� ULFKLDPR�DOOD�
VLWXD]LRQH�RGLHUQD�UDSSUHVHQWDWD�GDOOD�VFHOWD�GHOOD�FLWWDGLQDQ]D�DPHULFDQD��QHOOR�VSD]LR�WUD�L�
GXH�IXRFKL�OD�FRQGL]LRQH�GL�DSROLGH�JHQHUDWD�GDOOD�SHUVHFX]LRQH�DQWLVHPLWD��$UHQGW�GXQTXH�
ULEDGLVFH�FRPH�O¶DSSDUWHQHQ]D�QRQ�SRVVD�PDL�HVVHUH�WRWDOH��¿VVD��Qp�OD�SURYHQLHQ]D�XQLFD��
(VVD��DO�FRQWUDULR��GHYH�HVVHUH�FRPSUHVD�WHQHQGR�SUHVHQWH�VLD�O¶RULJLQH�VLD�OD�SRVL]LRQH�DW�
WXDOH��QRQ�q�XQ�SXQWR�QHOOR�VSD]LR�TXDQWR�SLXWWRVWR�OD�FUHD]LRQH�GL�XQR�VSD]LR��GL�XQD�¿JXUD�
HOOLWWLFD�FRVWLWXLWD�GD�PROWHSOLFL�IXRFKL��7HQHQGR�FRQWR�GXQTXH�GHOOR�VSD]LR�FKH�LQWHUFRUUH�
WUD�L�GXH�SXQWL��O¶DSSDUWHQHQ]D�GLYLHQH�XQ�SHUFRUVR�GL�DSSDUWHQHQ]D��FRVWLWXLWR�GDOOD�UHOD]LR�
QH�FKH�VL�LQVWDXUD�WUD�L�GLYHUVL�SXQWL�IRFDOL��SHUFRUVR�XQLFR�H�LUULSHWLELOH�GHOOD�VWRULD�GL�YLWD�
GHO�OD�VLQJROR�D��
/D�ULVSRVWD�DUHQGWLDQD�FRQWLQXD�IDFHQGR�ULIHULPHQWR�DOO¶DIIHUPD]LRQH�GL�6FKROHP�FKH�OD�

FRQVLGHUD�©LQ�WXWWR�H�SHU�WXWWR�XQD�¿JOLD�GHO�QRVWUR�SRSROR�H�LQ�QHVVXQ�DOWUR�PRGRª��&RQ�
WHVWDQGR�FKH�O¶DSSDUWHQHQ]D�HEUDLFD�LPSOLFKL�DQFKH�O¶HVSUHVVLRQH�DXWRPDWLFD�GL�XQD�VHULH�
GL�D]LRQL��PRGL�GL�HVVHUH��HQXQFLDWL�DWWUDYHUVR�FXL�VL�SHUIRUPDQR�L�³FULWHUL´�GL�HVFOXVLRQH�
LQFOXVLRQH�GL�DSSDUWHQHQ]D�DG�XQR�VSHFL¿FR�JUXSSR��OD�ULVSRVWD�GL�$UHQGW�LQVLVWH�QHO�VRWWR�
OLQHDUH�OD�VXD�©PHUD�DSSDUWHQHQ]Dª�DJOL�HEUHL�±�©VRQR�VHPSOLFHPHQWH�XQD�GL�ORURª����VFUL�
YHUj�$UHQGW�TXDOFKH�ULJD�VRWWR�±�IRUPXODQGR�XQD�VLPLOLWXGLQH�FRQ�O¶DOWUHWWDQWR�©VHPSOLFH�
DSSDUWHQHQ]Dª�DO�JHQHUH�VHVVXDOH��©/D�YHULWj�q�FKH�LR�QRQ�KR�PDL�DYXWR�OD�SUHWHVD�GL�HVVHUH�
TXDOFRVD�G¶DOWUR�R�GLYHUVD�GD�TXHOOD�FKH�VRQR��Qp�KR�PDL�DYXWR� OD� WHQWD]LRQH�GL�HVVHUOR��
6DUHEEH�VWDWR�FRPH�GLUH�FKH�HUR�XQ�XRPR�H�QRQ�XQD�GRQQD�±�FLRq�TXDOFRVD�GL�LQVHQVDWRª���
4XHVWD�ULVSRVWD�GL�$UHQGW�FL�IRUQLVFH�XQ�LQGL]LR�GL�QRQ�SRFR�FRQWR��&RPH�VHJXHQGR�XQ�¿OR�

TXDVL�LPSHUFHWWLELOH��SUREDELOPHQWH�D�OHL�VWHVVD�LQFRQVDSHYROH��$UHQGW��DQFKH�LQ�TXHVWR�FDVR��
LQWUHFFLD�DSSDUWHQHQ]D�HWQLFD�H�GL�JHQHUH�� VXJJHUHQGR� O¶HVLVWHQ]D�GL�XQ�SXQWR�GL� FRQWDWWR��
&RVu��SURVHJXH�$UHQGW��FRQWLQXDQGR�DG�LQWUHFFLDUH�GLIIHUHQ]D�HEUDLFD�H�VHVVXDOH�

+R�VHPSUH�FRQVLGHUDWR�OD�PLD�HEUDLFLWj�FRPH�XQR�GL�TXHL�GDWL�GL�IDWWR�LQGLVFXWLELOL�GHOOD�PLD�YLWD��
FKH�QRQ�KR�PDL�GHVLGHUDWR�FDPELDUH�R�ULSXGLDUH��(VLVWH�XQD�VRUWD�GL�JUDWLWXGLQH�GL�IRQGR�SHU�WXWWR�
FLz�FKH�q�FRVu�FRPH�q��SHU�FLz�FKH�q�VWDWR�GDWR�H�QRQ�q��Qp�SRWUHEEH�HVVHUH��IDWWR��SHU�OH�FRVH�FKH�VRQR�
SK\VHL�H�QRQ�QRPǀ��,QGXEELDPHQWH�XQ�VLPLOH�DWWHJJLDPHQWR�q�SUH�SROLWLFR��PD�LQ�FLUFRVWDQ]H�HF�
FH]LRQDOL�±�FRPH�TXHOOH�GHOOD�SROLWLFD�HEUDLFD�±�q�GHVWLQDWR�DG�DYHU�DQFKH�FRQVHJXHQ]H�SROLWLFKH���

��� +��$UHQGW��(EUDLVPR�H�PRGHUQLWj��FLW�������
��� ,YL��S������
��� ,YL��SS����������
��� ,ELGHP�
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/D�FRQFOXVLRQH�UDJJLXQWD�GD�$UHQGW�QHOOD�VXD�ULVSRVWD�D�6FKROHP�SXz�ODVFLDUH�LO�OHWWRUH�H�

VRSUDWWXWWR�OD�OHWWULFH�IHPPLQLVWD��GDYYHUR�VWXSHIDWWD��,O�ULFKLDPR�DOOD�GLVWLQ]LRQH�WUD�SK\VHL�
H�QRPǀ��QDWXUD�H�OHJJH��VHPEUD�LQIDWWL� LPSOLFDUH�XQD�WHRULD�GHO�JHQHUH�VHVVXDOH�FRVu�FRPH�
GHOO¶DSSDUWHQHQ]D� HWQLFD� VHFRQGR� FXL� HVVL� ULVXOWDQR� HVVHUH� ³SXUL´� IDWWL� GL� QDWXUD�� LQGLSHQ�
GHQWL� GD�TXDOVLDVL� FRVWUX]LRQH� VRFLR�GLVFRUVLYD� H�� LQ� TXDQWR� FRQWUDSSRVWL� DO�QRPǀ�� HVFOXVL�
GD�TXDOVLDVL� WLSR�GL�YDULD]LRQH�H� LQWHUYHQWR�GD�SDUWH�GHOO¶DJLUH�GHJOL�XRPLQL��&RPH�KDQQR�
PHVVR� LQ� GXEELR�%RQQLH�+RQQLJ� H� -XGLWK�%XWOHU� FKH�� ULIHUHQGRVL� HVSOLFLWDPHQWH� D� TXHVWR�
SDVVR�GL�$UHQGW��QH�FULWLFDQR�OD�YLVLRQH�QDWXUDOLVWD�LPSOLFLWD�LQ�TXHVWD�FRQFH]LRQH�GHO�JHQGHU�
H�GHOO¶DSSDUWHQHQ]D�HWQLFD��D�IDYRUH�GL�XQD�WHRULD�SHUIRPDWLYD�GHO�JHQGHU�H�GHOO¶DSSDUWHQHQ]D�
HWQLFD��©1RQ�F¶q�LQIDWWL�XQ�³IDUH´�FLz�FKH�q�GDWR�FKH�FRPSOLFD�O¶DSSDUHQWH�GLVWLQ]LRQH�WUD�OD�
SK\VHL�H�LO�QRPǀ"ª���
6HSSXU�TXHVWH�LQWHUSUHWD]LRQL�KDQQR�DYXWR�LO�PHULWR�GL�DYHU�PHVVR�LQ�OXFH�XQR�GHJOL�DVSHWWL�

SL��SUREOHPDWLFL��H�FRQWHVWDWL��GHO�SHQVLHUR�GL�$UHQGW��RYYHUR�LO�VXR�DSSDUHQWH�QHWWR�GXDOLVPR�
WUD�FLz�FKH�q�GDWR�H�FLz�FKH�q�IDWWR��LR�YRUUHL�SURYDUH�D�FRQFOXGHUH�VHJXHQGR�XQD�GLUH]LRQH�GL�
YHUVD��/D�ULVSRVWD�GL�$UHQGW�LQIDWWL�GHYH�HVVHUH�FRPSUHVD�QHO�TXDGUR�GHOOD�SRVL]LRQH�DVVXQWD�GDO�
©SDULD�FRQVDSHYROHª�FKH��QHO�PRPHQWR�VWHVVR�LQ�FXL�ULYHQGLFD�OD�VXD�PHUD�DSSDUWHQHQ]D��TXHO�
©,�PHUHO\�EHORQJ�WR�WKHPª�SURQXQFLDWR�GD�$UHQGW��ULYHQGLFD�OD�SURSULD�OHJLWWLPLWj�D�SURGXUUH�
QDUUD]LRQL�DOWHUQDWLYH��GHFHQWUDWH�FKH�VDSSLDQR�FRQVDSHYROPHQWH�SRUWDUH�QHOOD�VSD]LR�SXEEOLFR�
G¶DSSDUHQ]D�OD�SURSULD�YLVLRQH�VLQJRODUH�H�QHFHVVDULDPHQWH�SDU]LDOH��,O�SDVVR�DUHQGWLDQR�LQWRU�
QR�DOOD�GLVWLQ]LRQH�WUD�SK\VHL�H�QRPǀ�GHYH�LQIDWWL�HVVHUH�FRPSUHVR�LQ�XQ�RUL]]RQWH�SROLWLFR�SL��
DPSLR��LQ�FXL�FLz�FKH�q�XQ�GDWR�QDWXUDOH��DSSDUWHQHQWH�DOOD�SK\VHLV��VH�YXROH�HVVHUH�DJLWR��GHYH�
HVVHUH�DUWLFRODWR�H�SRUWDWR�DG�DSSDULUH�QHOOR�VSD]LR�SXEEOLFR��SRVL]LRQDQGRVL�LQ�HVVR�D�SDUWLUH�
GDOOD�SURSULD�VLQJRODUH�H�SDU]LDOH�SURVSHWWLYD��6FULYH�LQIDWWL�$UHQGW�LQ�9LWD�$FWLYD�

,O�VHQVR�XPDQR�GHOOD�UHDOWj�HVLJH�FKH�JOL�XRPLQL�DWWXDOL]]LQR�OD�PHUD�GDWLWj�SDVVLYD�GHO�ORUR�HVVHUH��
QRQ�SHU�PXWDUH�>WR�FKDQJH@�PD�SHU�UHQGHUH�DUWLFRODWR�H�FKLDPDUH�DOOD�SLHQD�HVLVWHQ]D�FLz�FKH�DOWUL�
PHQWL�GRYUHEEHUR�FRPXQTXH�VXELUH�SDVVLYDPHQWH����

,O�SDULD�FRQVDSHYROH�GXQTXH��DVVXPHQGR�OD�SURSULD�SRVL]LRQH�PDUJLQDOH��VHQ]D�YROHUOD�UL¿X�
WDUH�R�QHJDUH��DUWLFROD�FRQ�OD�SURSULD�YRFH�LO�SURSULR�SHUFRUVR�VLQJRODUH�IDFHQGROR�FRPSDULUH�
QHOOR�VSD]LR�SXEEOLFR�H�GDQGR�OXRJR��DO�VXR�LQWHUQR��D�QDUUDWLYH�GHFHQWUDWH�FKH��LQ�YLUW��GHOOD�
ORUR�SDU]LDOLWj� UHQGRQR� OR� VSD]LR�SXEEOLFR�XQ� WHUUHQR�G¶LQFRQWUR�H�GL� VFRQWUR�GL�SURVSHWWLYH�
SOXUDOL�H�QDUUDWLYH�GLIIHUHQWL��&RQWUDULDPHQWH�DG�XQD�OHWWXUD�FULWLFD�GL�$UHQGW�EDVDWD�VX�XQD�QHWWD�
GLFRWRPLD�WUD�VIHUD�SXEEOLFD�H�SULYDWD�SROLWLFD�H�QDWXUD��LR�SURSRQJR�XQD�OHWWXUD�GL�$UHQGW�FKH��
SURSULR�D�SDUWLUH�GDOOD�VXD�HVSHULHQ]D�HEUDLFD��VLD�FDSDFH�GL�UHQGHUH�FRQWR��DO�FRQWUDULR��GHOOD�
SHUPHDELOLWj�GL�WDOL�VIHUH�VHFRQGR�FXL�FLz�FKH�q�GDWR��VH�QRQ�OR�VL�YXROH�VRSSRUWDUH�SDVVLYDPHQWH��
GRORURVDPHQWH�H�VLQJRODUPHQWH��GHYH�HVVHUH�DUWLFRODWR��PHVVR�D�SDUROH��UHVR�YLVLELOH�QHOOR�VSD�
]LR�SXEEOLFR��GDQGR�OXRJR�DOOD�FUHD]LRQH�GL�XQD�VHULH�GL�QDUUD]LRQL�DOWHUQDWLYH�H�SOXUDOL��TXHVWH�
Vu�FDSDFL�GL�IDUH�H�GLVIDUH�LO�PRQGR��
,QVLVWHQGR��QHOOD�VXD�ULVSRVWD��QHO�ULPDUFDUH�OD�SURSULD�LQGLSHQGHQ]D�GL�SHQVLHUR��DSSHOODQGRVL�

DO�VXR�VHOEVWGHQNHQ��$UHQGW�ULYHQGLFD�OD�VXD�SURVSHWWLYD�SDU]LDOH��LO�VXR�JLXGL]LR�VLQJRODUH��IUXWWR�

��� -��%XWOHU��,�PHUHO\�EHORQJ�WR�WKHP��LQ�©/RQGRQ�5HYLHZ�%RRNVª��������������S����
��� +��$UHQGW��9LWD�$FWLYD��FLW���S������
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9 HQWDJOLR�GHOOH�GRQQH

GL�XQD�ULÀHVVLRQH�UDGLFDWD�QHOOD�VXD�SURSULD�HVSHULHQ]D�GHL�IDWWL�H�GHOOD�YLWD��(OOD�LQIDWWL�DYYHUWH�
6FKROHP�GL�XQD�FRVD��©4XDOXQTXH�FRVD�WX�SRVVD�RELHWWDUH�D�TXHVWH�FRQFOXVLRQL�QRQ�OH�FDSLUDL�VH�
QRQ�WL�UHQGHUDL�FRQWR�FKH�VRQR�GDYYHUR�PLH�H�GL�QHVVXQ�DOWURª����4XHVWD�DIIHUPD]LRQH�SXEEOLFD�
GHOOD�SURSULD�LQGLSHQGHQ]D��GHFOLQDWD�FRPH�VLQJRODULWj��XQLFLWj�H�SDU]LDOLWj��q�FLz�FKH�VL�SRWUHEEH�
GH¿QLUH�FRPH�O¶DVVXQ]LRQH�GHOOD�SRVL]LRQH�GHO�SDULD�FRQVDSHYROH�FKH��UDGLFDQGRVL�QHOOD�SURSULD�
SDU]LDOLWj��SRUWDQGR�LO�SURSULR�SXQWR�GL�YLVWD��GLVDUWLFROD�OH�³DVWUDWWH´�QDUUD]LRQL�GL�JUXSSR��LQVL�
VWHQGR�VXOOD�VXD�GLIIHUHQ]D�LQ�TXDQWR�SRUWDWRUH�GL�XQ�³FRQFUHWR´�H�SDU]LDOH�SXQWR�GL�YLVWD��
,O�UL¿XWR�DUHQGWLDQR�QHL�FRQIURQWL�GL�XQD�SROLWLFD�GHOO¶LGHQWLWj�FKH��VSHVVR��IRQGDQGRVL�VX�XQD�

QDUUD]LRQH�DVWUDWWD��H�GRPLQDQWH���LVWLWXLVFH�L�FULWHUL�GL�LQFOXVLRQH�HVFOXVLRQH�QHO�JUXSSR��FRVu�
FRPH��DVWUDHQGRVL�GDOOH�VWRULH�GL�YLWD�GHOOH�VLQJRODULWj�FKH�FRPSRQJRQR�LO�JUXSSR��VL�FULVWDOOL]]D�
QHOOD�PHPRULD�GL�XQ¶HQWLWj�FROOHWWLYD��DVWUDWWD�H�LPPDJLQDWD�FRPH�SXz�HVVHUH�³XQ�SRSROR´�R�
³XQD�QD]LRQH´��RSSXUH��QHO�FDPSR�GHOOD�SROLWLFD�IHPPLQLVWD��LQ�XQ¶HVVHQ]D�FRPH�TXHOOD�GHOOD�
³'RQQD´��R�GHOOD�³/HVELFD´��R�GHOOD�³'RQQD�GHO�WHU]R�0RQGR´�q�HVSUHVVR��LQ�PDQLHUD�GD�QRQ�OD�
VFLDUH�DGLWR�D�IUDLQWHQGLPHQWL��GDOO¶LPSRVVLELOLWj�DUHQGWLDQD�GL�³DPDUH´�XQD�FROOHWWLYLWj��'LFKLD�
UDQGR�D�6FKROHP�GL�QRQ�SRWHU�DPDUH�LO�SURSULR�SRSROR��©KDL�SHUIHWWDPHQWH�UDJLRQH��QRQ�VRQR�
DQLPDWD�GD�DOFXQ�³DPRUH´�GL�TXHVWR�JHQHUH��>«@��QHOOD�PLD�YLWD�QRQ�KR�PDL�©DPDWRª�QHVVXQ�
SRSROR�R�FROOHWWLYLWjª���±�LQ�TXDQWR�VL�SRVVRQR�DPDUH�VROR�OH�VLQJRODULWj�±�©,R�DPR�³VROR´�L�PLHL�
DPLFL�H�OD�VROD�VSHFLH�G¶DPRUH�FKH�FRQRVFR�H�LQ�FXL�FUHGR�q�O¶DPRUH�SHU�OH�SHUVRQHª���$UHQGW�
LQYLWD�D�GLI¿GDUH�GHOO¶DVWUD]LRQH�SURGRWWD�GDOOH�QDUUD]LRQL�FROOHWWLYH��$O�VXR�SRVWR�HOOD�LQYLWD�D�
FRVWUXLUH�QDUUD]LRQL�SOXUDOL�FKH��LQYHFH�GL�JHQHUDOL]]DUH�LO�SHUFRUVR�GL�XQ�VRJJHWWR�LPPDJLQDWR��
DVWUDWWR�H�DQRQLPR��UHQGDQR�FRQWR�GHOOD�FRQWUDWWD]LRQH�H�QHJR]LD]LRQH�GHL�PROWHSOLFL�SXQWL�GL�
YLVWD��VSHVVR�DQFKH�GLVFRUGDQWL��FRQÀLWWXDOL�H�FRQWUDVWDQWL��HVSHULWL�GDOOH�VLQJRODULWj�FKH�FRP�
SRQJRQR��SHU�O¶DSSXQWR��OH�GLIIHUHQWL�FROOHWWLYLWj��
0RVWUDQGRFL�DOOR�VWHVVR�WHPSR�L�GXH�ODWL�GHOOD�VWHVVD�PHGDJOLD��RYYHUR�OD�QHFHVVLWj�GL�UDGLFD�

OL]]DUVL�QHOOD�SURSULD�SURVSHWWLYD�PD�SHU�GDUH�YLWD�DG�XQD�SOXUDOLWj�GL�QDUUD]LRQL�DOWHUQDWLYH��FUL�
WLFKH�H�PROWHSOLFL�ULVSHWWR�D�TXHOOH�GRPLQDQWL��FRVu�FRPH�LQVLVWHQGR�VXO�UL¿XWR�GL�FRQFHSLUH�O¶DS�
SDUWHQHQ]D�LGHQWLWDULD�FRPH�LO�ULVXOWDWR�GL�XQ¶DVWUDWWD�LGHQWLWj�FROOHWWLYD��+DQQDK�$UHQGW�VHPEUD�
VXJJHULUFL�XQD�VWUDGD�GLYHUVD�GDOOD�VHPSOLFH�SROLWLFD�GHOOD�ULYHQGLFD]LRQH�LGHQWLWDULD�SURFHGHQGR�
QHOOD�GLUH]LRQH�GL�XQD�SROLWLFD�SRVW�LGHQWLWDULD��Ê��DOORUD�VX�TXHVWD�VWUDGD�FKH�GLYLHQH�SRVVLELOH�XQ�
LQFRQWUR�WUD�LO�SHQVLHUR�DUHQGWLDQR�H�OH�UHFHQWL�WHRULH�IHPPLQLVWH�LQ�TXDQWR�OD�SURSRVWD�SROLWLFD�
DUHQGWLDQD��SLXWWRVWR�FKH�HVVHUH�LQVHULWD�LQ�XQ�SURFHVVR�GL�FRVWX]LRQH�GL�LGHQWLWj�FROOHWWLYH�PR�
QROLWLFKH��GHYH�HVVHUH�LQVHULWD�LQ�XQ�SURJHWWR�GL�SROLWLFD�VXL�JHQHULV��GRYH�RJQL�VLQJRODULWj�SRVVD�
HVVHUH�DUWLFRODWD�H�FKLDPDWD�DOOD�SLHQD�HVLVWHQ]D�QHOO¶LQFRQWUR�GHOOH�GLIIHUHQWL�SURVSHWWLYH�FKH�
FRPSRQJRQR�OH�WUDPH�GHO�PRQGR����DUWLFRODELOL�H�UHVH�YLVLELOL�QHOOR�VSD]LR�SXEEOLFR�
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