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,PPDJLQH�FLQHPDWRJUD¿FD�H�IHQRPHQRORJLD�GHOOD�SHUFH]LRQH

3UHQGHUz�OH�PRVVH�GDOOD�IHQRPHQRORJLD�GHOOD�SHUFH]LRQH�HODERUDWD�GD�+XVVHUO��9RUUHL�VRW�
WROLQHDUH� ±� VHQ]D� DOFXQD� SUHWHVD� GL� FRPSOHWH]]D� ±� WUH� DVSHWWL� GHOOD� WHRULD� KXVVHUOLDQD� FKH�
SRVVRQR� HVVHUH�PHVVL� DOOD� SURYD� LQ� XQ¶DQDOLVL� GHOO¶LPPDJLQH� FLQHPDWRJUD¿FD�� 6YLOXSSHUz�
O¶LGHD�FKH�OD�ULÀHVVLRQH�VXOO¶LPPDJLQH�FLQHPDWRJUD¿FD�ULYHOL�LQ�PRGR�SODWHDOH�DOFXQL�DVSHW�
WL�HVVHQ]LDOL�GHO�SHUFHSLUHϭ��&HUFKHUz�SHUWDQWR�GL�PRVWUDUH�FRPH�LO�SULQFLSLR�IRQGDPHQWDOH�
GHOO¶LPPDJLQH�FLQHPDWRJUD¿FD�±�OD�SHUFH]LRQH�LOOXVRULD�GHO�PRYLPHQWR�±�DEELD�XQD�ULOHYDQ�
]D�HFFH]LRQDOH�SHU�XQD�WHRULD�GHOOD�SHUFH]LRQH�FRPH�TXHOOD�KXVVHUOLDQD��,Q�VHJXLWR�SUHQGHUz�
LQ�FRQVLGHUD]LRQH�XQ�¿OP�PROWR�FHOHEUH�H�PROWR�LPSRUWDQWH�SHU�OD�VWRULD�GHO�FLQHPD��/H�YR�
\DJH�GDQV�OD�OXQH�GL�*HRUJHV�0pOLqV�SHU�PRVWUDUH��D�SDUWLUH�GD�XQ�HVHPSLR��FRPH�LO�FLQHPD�
SRVVD� HVSORUDUH� SURSULR� TXHOOH� FRQGL]LRQL� GHO� SHUFHSLUH� FKH� O¶DQDOLVL� KXVVHUOLDQD� GHVFULYH�
PLQXWDPHQWH�� ,Q¿QH� YRUUHL� SURSRUUH� DOFXQH� FRQVLGHUD]LRQL� VXOOD� SRVVLELOLWj� FKH� LO� FLQHPD�
FRQWULEXLVFD�LQ�PRGR�SHFXOLDUH�DG�XQD�ULGH¿QL]LRQH�GHOOH�FRQGL]LRQL�HPSLULFKH�GHO�SHUFHSLUH�

�� ,�¿ORVR¿�SL��DWWHQWL�KDQQR�ULFRQRVFLXWR�¿Q�GD�VXELWR� O¶HFFH]LRQDOLWj�GHOO¶LPPDJLQH�FLQHPDWRJUD¿FD�
SHU�XQD�WHRULD�GHOOD�SHUFH]LRQH��3UREDELOPHQWH�LO�WHQWDWLYR�GL�ULÀHVVLRQH�SL��LPSRUWDQWH�H�SL��HODERUDWR�
ULPDQH�TXHOOR�GL�'HOHX]H�QHJOL�DQQL�¶����FIU��*��'HOHX]H��/¶LPPDJLQH�PRYLPHQWR��8EXOLEUL��0LODQR�
������/¶LPPDJLQH�WHPSR��8EXOLEUL��0LODQR��������'¶DOWUD�SDUWH�'HOHX]H�ULSUHQGH�HVSOLFLWDPHQWH�DO�
FXQH�FRQVLGHUD]LRQL�GL�%HUJVRQ�FKH�ULVDOJRQR�DL�SULPL�GHO�1RYHFHQWR�H�FKH�UDSSUHVHQWDQR�XQ�SXQWR�
GL�ULIHULPHQWR�LPSUHVFLQGLELOH�SHU�RJQL�ULÀHVVLRQH�¿ORVR¿FD�VXOO¶LPPDJLQH�FLQHPDWRJUD¿FD��Ê�LQIDWWL�
QHOO¶XOWLPR� FDSLWROR� GL�/¶HYROX]LRQH� FUHDWULFH� FKH� VL� SXz� ULWURYDUH� OD� SULPD� IRUPXOD]LRQH� GHOO¶LGHD�
GL�³XQ�PHFFDQLVPR�FLQHPDWRJUD¿FR´�GHOOD�FRVFLHQ]D��EHQFKp�VL�WUDWWL�GL�XQD�IRUPXOD]LRQH�QHJDWLYD��
RYYHUR�GHOOD�FULWLFD�GL�XQD�FDWWLYD�LOOXVLRQH��FIU��+��%HUJVRQ��/¶HYROX]LRQH�FUHDWULFH��5DIIDHOOR�&RUWLQD�
(GLWRUH��0LODQR��������S��������3HU�TXHO�FKH�ULJXDUGD�SL��LQ�SDUWLFRODUH�OD�WUDGL]LRQH�IHQRPHQRORJLFD��
JLj�QHJOL�DQQL�¶���6DUWUH�DYHYD�VFULWWR�XQ�EUHYH�DUWLFROR�LQ�GLIHVD�GHO�FLQHPD��FIU��-�3��6DUWUH��$SRORJLH�
SRXU�OH�FLQpPD��LQ�,G����eFULWV�GH�MHXQHVVH��*DOOLPDUG��3DULV��������0D�q�FHUWDPHQWH�D�0HUOHDX�3RQW\�
FKH�ELVRJQD�DWWULEXLUH�LO�PHULWR�GL�DYHU�YLVWR�FRQ�SLHQD�FRQVDSHYROH]]D�O¶LPSRUWDQ]D�HFFH]LRQDOH�GHO�
FLQHPD� SHU� XQD� ULÀHVVLRQH� IHQRPHQRORJLFD� VXOOD� SHUFH]LRQH� �FIU��0��0HUOHDX�3RQW\��/H� FLQpPD� HW�
OD�QRXYHOOH�SV\FKRORJLH��LQ�,G���6HQV�HW�QRQ�VHQV��*DOOLPDUG��3DULV��������/H�ULÀHVVLRQL�FKH�SURSRQ�
JR�LQ�TXHVWR�VDJJLR�VL�SRQJRQR�FHUWDPHQWH�DOO¶LQWHUQR�GHOOD�VWUDGD�WUDFFLDWD�GDOOD�IDPRVD�FRQIHUHQ]D�
DOO¶,QVWLWXW�GHV�+DXWHV�pWXGHV�FLQpPDWRJUDSKLTXH��EHQFKp�TXHO�WHVWR�ULVXOWL�RUPDL�XQ�SR¶�GDWDWR��VSHFLH�
SHU�TXHO�FKH�ULJXDUGD� L� ULIHULPHQWL�DOOD�³QXRYD´�SVLFRORJLD�H�DOOH� WHRULH�GHO�FLQHPD��SHU�XQD� OHWWXUD�
DJJLRUQDWD�GHOOH�ULÀHVVLRQL�GL�0HUOHX�3RQW\�VXO�FLQHPD��DQFKH�DOOD�OXFH�GL�DOFXQL�WHVWL�LQHGLWL��VL�SXz�
YHGHUH�0��&DUERQH��6XOOR�VFKHUPR�GHOO¶HVWHWLFD��0LPHVLV��0LODQR�������LQ�SDUW��LO�FDS��9�³,O�FLQHPD�
H� O¶LPPDJLQH� GHO� SHQVLHUR´��� 5HFHQWHPHQWH� O¶LGHD� EHUJVRQLDQD� GL� XQ�PHFFDQLVPR� FLQHPDWRJUD¿FR�
GHOOD�FRVFLHQ]D�q�VWDWD�ULSUHVD�GD�6WLHJOHU��FKH�QH�KD�SURSRVWR�XQD�ULOHWWXUD�LQ�FKLDYH�KXVVHUOLDQD�PROWR�
LPSRUWDQWH�SHU�OH�ULÀHVVLRQL�FKH�YRUUHL�VYLOXSSDUH�LQ�VHJXLWR��FIU��%��6WLHJOHU��/D�WHFKQLTXH�HW�OH�WHPSV��
/H�WHPSV�GX�FLQpPD�HW�OD�TXHVWLRQ�GX�PDO�HWUH��YRO��,,,��*DOLOpH��3DULV��������
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���7UH�DFTXLVL]LRQL�GHOOD�IHQRPHQRORJLD�KXVVHUOLDQD�GHOOD�SHUFH]LRQH

&RPH�q�QRWR�SHU�+XVVHUO�OD�SHUFH]LRQH�q�XQ�SURFHVVR�LQWHQ]LRQDOH��FLRq�q�XQ�SURFHVVR�LQ�
FXL�OD�FRVFLHQ]D�ROWUHSDVVD�L�GDWL�PDWHULDOL�FKH�ULFHYH��SHU�ULYROJHUVL�DG�XQ�VHQVR�FKH�QRQ�q�
ULGXFLELOH�DOOD�VRPPD�GL�TXHVWL�GDWL��R�PHJOLR��q�XQ�SURFHVVR�LQ�FXL�OD�FRVFLHQ]D��DWWUDYHUVR�XQ�
LQVLHPH�GL�GDWL�PDWHULDOL��VL�GLULJH�YHUVR�FLz�FKH�+XVVHUO�FKLDPD�³VHQVR�QRHPDWLFR´��4XHVWD�
VWUXWWXUD�HVVHQ]LDOH�GHO�SHUFHSLUH�q�FKLDUD�D�+XVVHUO�¿Q�GDJOL�DQQL�GHOOH�5LFHUFKH�ORJLFKH�H�
YLHQH�PLQXWDPHQWH�LQGDJDWD�LQ�,GHHQ�,��8QD�FRQFH]LRQH�VLPLOH�KD�XQD�LPSOLFD]LRQH�GHFLVLYD�
FKH�YRUUHL�VRWWROLQHDUH��HVLVWH�VHPSUH�XQR�VFDUWR�WUD�FLz�FKH�q�UHDOPHQWH�³GDWR´�LQ�XQD�SHUFH�
]LRQH�±�FLRq�LO�FRQWHQXWR�PDWHULDOH��O¶LQVLHPH�GHOOH�VHQVD]LRQL�±�H�FLz�FKH�DSSDUH��LO�IHQRPHQR�
YHUR�H�SURSULR��&RVu�SHU�HVHPSLR��TXDQGR�YHGLDPR�XQD�VFDWROD��FLz�FKH�FL�q�UHDOPHQWH�GDWR�
q�XQ�LQVLHPH�GL�GDWL�FURPDWLFL��RUJDQL]]DWL�LQ�XQD�FRQ¿JXUD]LRQH�VSD]LDOH��XQ�LQVLHPH�FKH�
YDULD�FRQWLQXDPHQWH�VHFRQGR�OH�SURVSHWWLYH�GHOOD�QRVWUD�SURJUHVVLYD�RVVHUYD]LRQH�H�VHFRQGR�
L�PXWDPHQWL�GL�OXFH�HG�RPEUD�FKH�QH�FRQVHJXRQR��0D�FLz�FKH�DWWUDYHUVR�TXHVWL�GDWL�YLHQH�
SUHVR�GL�PLUD��FLz�FKH�LQ�TXHVWL�GDWL�DSSDUH��q�³XQ�GL�SL�´��©LR�YHGR�XQD�FRVD��DG�HVHPSLR��XQD�
VFDWROD��H�QRQ�OH�PLH�VHQVD]LRQLªϮ�
&¶q�XQ¶HVSHULHQ]D��GHO�WXWWR�TXRWLGLDQD��FKH�ULYHOD�LQ�PRGR�PROWR�FKLDUR�TXHVWD�GLQDPLFD�

LQWHQ]LRQDOH�FKH�q�SURSULD�GL�RJQL�SHUFHSLUH��Ê�O¶HVSHULHQ]D�GHOO¶LOOXVLRQH��XQ¶HVSHULHQ]D�FHQ�
WUDOH�SHU�OH�DQDOLVL�KXVVHUOLDQH�GHOOD�SHUFH]LRQH�

9HGLDPR�SHU�HVHPSLR�XQD�¿JXUD�XPDQD�FKH�VWD�LQ�XQD�YHWULQD��H�SULPD�UHSXWLDPR�FKH�VLD�XQ�XRPR�
UHDOH��SHU�HVHPSLR�XQ�LPSLHJDWR�LQ�TXHO�PRPHQWR�LPSHJQDWR�Oj��0D�SRL�WHQWHQQLDPR��LQFHUWL�VH�
QRQ� VL� WUDWWL� GL� XQ� VHPSOLFH�PDQLFKLQR�� >���@�1XOOD�YLHQH� FDPELDWR� LQ� FLz� FKH� VL� q�SURSULDPHQWH�
YHGXWR��DQ]L�F¶q�DQFRUD�TXDOFRVD�GL�SL��LQ�FRPXQH�WUD�L�GXH�VWDWL��VLD�QHOO¶XQR�FKH�QHOO¶DOWUR�VWDWR�
VRQR�DSSHUFHSLWL�LQ�FRPXQH�YHVWLWL��FDSHOOL�HWF���PD�XQD�YROWD�VL�WUDWWD�GL�FDUQH�H�VDQJXH��O¶DOWUD�GL�
OHJQR�GLSLQWR��8QR�VWHVVR�LGHQWLFR�IRQGR�GL�GDWL�VHQVLELOL�FRVWLWXLVFH�OD�EDVH�GL�GXH�SUHQVLRQL�FKH�VL�
VRYUDSSRQJRQR�O¶XQD�DOO¶DOWUD��

6H�O¶LOOXVLRQH�FL�PRVWUD�LQ�PRGR�LQFRQWURYHUWLELOH�OD�QDWXUD�LQWHQ]LRQDOH�GHOOD�SHUFH]LRQH�
q�SURSULR�SHUFKp�DWWUDYHUVR� LO�PHGHVLPR�³IRQGR�GL�GDWL�VHQVLELOL´�DSSDUH�XQD�YROWD�XQ�IH�
QRPHQR�H�XQ¶DOWUD�YROWD�XQ�DOWUR�IHQRPHQR��/¶LQJDQQR�SHUFHWWLYR�q�O¶HVSHULHQ]D�LQ�FXL�SL��
HYLGHQWHPHQWH�VL�PRVWUD�OR�VFDUWR�WUD�FLz�FKH�q�GDWR�H�FLz�FKH�DSSDUH��XQR�VFDUWR�FKH�q�SURSULR�
GL� RJQL� HVSHULHQ]D�SHUFHWWLYD��/¶LOOXVLRQH� q� SHUFLz� O¶HVSHULHQ]D� FKH� VHJQDOD� QHO�PRGR�SL��
HYLGHQWH�LO�IDWWR�FKH�OD�SHUFH]LRQH�q�VHPSUH�XQ¶LQWHUSUHWD]LRQHϰ�
0D�QHOOD� WHRULD�KXVVHUOLDQD�GHOOD�SHUFH]LRQH� F¶q�XQ¶DOWUD� LGHD� IRQGDPHQWDOH� FKH�YRUUHL�

ULFKLDPDUH��3HU�+XVVHUO�OD�SHUFH]LRQH�q�XQ�SURFHVVR�VLQWHWLFR��FLRq�XQ�SURFHVVR�FKH�VL�FRVWLWX�
LVFH�VHPSUH�LQ�XQD�GXUDWD��DWWUDYHUVR�O¶XQL¿FD]LRQH�GL�IDVL�H�GL�PRPHQWL�PROWHSOLFL��/D�VWUXW�
WXUD�IRUPDOH�GL�TXHVWD�VLQWHVL�q�XQD�VWUXWWXUD�WHPSRUDOH�H�+XVVHUO�O¶KD�GHVFULWWD�PLUDELOPHQWH�
QHOOH�/H]LRQL�SHU�OD�IHQRPHQRORJLD�GHOOD�FRVFLHQ]D�LQWHUQD�GHO�WHPSR�GHO�����ϱ��$I¿QFKp�VLD�

�� (��+XVVHUO��5LFHUFKH�ORJLFKH��LO�6DJJLDWRUH��0LODQR�������YRO�,,��S�������FIU��DQFKH�(��+XVVHUO��,GHH�SHU�
XQD�IHQRPHQRORJLD�SXUD�H�SHU�XQD�¿ORVR¿D�IHQRPHQRORJLFD��/LEUR�,��(LQDXGL��7RULQR�������S�����H�VV�

�� (��+XVVHUO��(VSHULHQ]D�H�JLXGL]LR��%RPSLDQL��0LODQR�������S�����
�� 6XOOD�SHUFH]LRQH�FRPH�LQWHUSUHWD]LRQH�FIU��(��+XVVHUO��5LFHUFKH�ORJLFKH��LO�6DJJLDWRUH��0LODQR�������

YRO��,��S������
�� &IU��(��+XVVHUO��3HU�OD�IHQRPHQRORJLD�GHOOD�FRVFLHQ]D�LQWHUQD�GHO�WHPSR��������������)UDQFR$QJHOL��
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SRVVLELOH�SHUFHSLUH�XQ�LQVLHPH�FRPSOHVVR�GL�GDWL�±�H�OD�SHUFH]LRQH�q�VHPSUH�SHUFH]LRQH�GL�
XQ�LQVLHPH�FRPSOHVVR�±�q�QHFHVVDULR�SUHVXSSRUUH�FKH�OD�FRVFLHQ]D�SRVVD�WUDWWHQHUH�O¶DSSHQD�
SDVVDWR��PDQWHQHQGROR�DFFDQWR�DOO¶³RUD´�DWWXDOH��EHQFKp�TXHVWR�DSSHQD�SDVVDWR�QRQ�VLD�UHDO�
PHQWH�³SUHVHQWH´��$OOR�VWHVVR�PRGR�SHU�SHUFHSLUH�XQD�TXDOVLDVL�YDULD]LRQH�±�H�OD�SHUFH]LRQH�
q�VHPSUH�SHUFH]LRQH�GL�XQD�YDULD]LRQH�±�q�QHFHVVDULR�SUHVXSSRUUH�FKH� OD�FRVFLHQ]D�SRVVD�
DQWLFLSDUH�LO�IXWXUR�LPPLQHQWH��FRPH�XQ�RUL]]RQWH�DOO¶LQWHUQR�GHO�TXDOH�LO�QXRYR�SRWUj�HVVHUH�
GDWR��/D�SHUFH]LRQH�q�GXQTXH�XQD�VLQWHVL� WHPSRUDOH�FKH�GLYLHQH�SRVVLELOH�VROR�JUD]LH�DOOD�
FDSDFLWj�GHOOD�FRVFLHQ]D�GL�ULWHQ]LRQH�H�GL�SURWHQ]LRQH��,O�SUHVHQWH�GHOOD�FRVFLHQ]D��LO�SUHVHQWH�
YLYHQWH�QRQ�q�ULGXFLELOH�DO�PHUR�LVWDQWH��DOOD�IDVH�³RUD´�UHDOPHQWH�SUHVHQWH��SHUFKp�OD�FRVFLHQ�
]D�VL�GLVWHQGH�±�SHU�XVDUH�XQ�WHUPLQH�DJRVWLQLDQR�±�DEEUDFFLDQGR�QHO�VXR�VJXDUGR�O¶LVWDQWH�
FKH�q�DSSHQD�WUDVFRUVR��O¶LVWDQWH�RUD��H�O¶LVWDQWH�IXWXUR�OD�FXL�YHQXWD�q�LPPLQHQWH��/¶XQLWj�GL�
FLz�FKH�q�GDWR�QHOOD�IDVH�³RUD´��OD��VHQVD]LRQH�UHDOPHQWH�³SUHVHQWH´���GL�FLz�FKH�q�GDWR�QHOOD�
ULWHQ]LRQH��OD�VHQVD]LRQH�DSSHQD�SDVVDWD��H�GL�FLz�FKH�q�DQWLFLSDWR�QHOOD�SURWHQ]LRQH��OD�VHQ�
VD]LRQH�DWWHVD��q�XQ¶XQLWj�RULJLQDULD��FLz�VLJQL¿FD�FKH�VROR�JUD]LH�D�TXHVWD�XQLWj��R�VLQWHVL��OH�
FRVH�FL�VRQR�GDWH�RULJLQDOPHQWH��LQ�FDUQH�HG�RVVD��/D�SHUFH]LRQH�q�XQ�SURFHVVR�FRPSOHVVR�
FKH��WHQHQGR�LQVLHPH�WXWWL�TXHVWL�PRPHQWL��¿QDOPHQWH�FL�Gj�OH�FRVH�LQ�VH�VWHVVH�
Ê�GXQTXH�GHOLQHDWD� OD�VWUXWWXUD�IRUPDOH�GHO�SHUFHSLUH�� L�GDWL�VHQVLELOL�FKH� OD�SHUFH]LRQH�

ROWUHSDVVD�±�ROWUHSDVVD�PD�QRQ�VDOWD�±��L�GDWL�FKH�OD�SHUFH]LRQH�LQWHUSUHWD��GHYRQR�HVVHUH�ULWH�
QXWL��WHQXWL�LQVLHPH�LQ�XQD�VLQWHVL��VXOOD�EDVH�GHOO¶DQWLFLSD]LRQH�GL�XQ�VHQVR�XQLWDULR�FKH�SUH�
VFULYH�DOO¶DQGDPHQWR�GHOOD�SHUFH]LRQH�VWHVVD�XQD�VHULH�GL�DVSHWWDWLYH��FLRq��GL�SURWHQ]LRQL��0D�
TXHVWD�DQWLFLSD]LRQH�GD�GRYH�WUDH�LO�VXR�FRQWHQXWR"�'RQGH�OH�SURYLHQH�OD�VXD�FRQFUHWH]]D"�
(FFR�GXQTXH�OD�WHU]D�VRWWROLQHDWXUD�LPSRUWDQWH��Ê�QHOO¶HVSHULHQ]D�SDVVDWD�FKH�OD�SHUFH]LRQH�
SXz�UHSHULUH�OH�LQGLFD]LRQL�IRQGDPHQWDOL�SHU�DQWLFLSDUH�LO�SUHVHQWH��/¶HVSHULHQ]D�SDVVDWD�FRQ�
WLHQH�O¶LQVLHPH�GHOOH�SUHGHOLQHD]LRQL�HPSLULFKH�JHQHUDOL�FKH�JXLGDQR�OD�SHUFH]LRQH�SUHVHQWH��
&RVu��IDFHQGR�ULIHULPHQWR�LQ�PRGR�SDUWLFRODUH�DOOH�DQDOLVL�GL�(VSHULHQ]D�H�JLXGL]LR��SRVVLDPR�
DIIHUPDWH�FKH�OD�SHUFH]LRQH�GHOOH�FRVH�HPSLULFKH�q�GL�IDWWR�VHPSUH�WLSL]]DWD��0L�SHUPHWWR�D�
TXHVWR�SURSRVLWR�GL�ULSRUWDUH�XQ�SDVVR�SLXWWRVWR�OXQJR��SHUFKp�q�SDUWLFRODUPHQWH�HVSOLFLWR�

&Lz�FKH�q�HVSHULWR�FRPH�TXDOFRVD�GL� LQGLYLGXDOPHQWH�QXRYR�q� LQQDQ]LWXWWR�FRQRVFLXWR� VHFRQGR�
FLz�FKH�VL�q�SURSULDPHQWH�SHUFHSLWR��HVVR�ULFRUGD�O¶HJXDOH��R�LO�VLPLOH���&Lz�FKH�q�FROWR�WLSLFDPHQWH�
SRVVLHGH�SHUz�DQFKH�XQ�RUL]]RQWH�GL�HVSHULHQ]D�SRVVLELOH�FRQ�LQGLFD]LRQL�GL�FRQRVFLXWH]]D�FRUUL�
VSRQGHQWL��TXLQGL�SRVVLHGH�XQD�WLSLFD�GL�FDUDWWHUL�DQFRUD�QRQ�HVSHULWL�PD�DWWHVL��TXDQGR�YHGLDPR�XQ�
FDQH�SUHYHGLDPR�VXELWR�LO�VXR�FRPSRUWDPHQWR�XOWHULRUH��LO�VXR�PRGR�WLSLFR�GL�PDQJLDUH��JLRFDUH��
FRUUHUH��VDOWDUH�HWF��1RL�QRQ�YHGLDPR�DGHVVR�OD�VXD�GHQWDWXUD��PD�VHEEHQH�QRQ�DEELDPR�PDL�YHGXWR�
TXHVWR�FDQH��VDSSLDPR�LQ�SUHFHGHQ]D�O¶DVSHWWR�FKH�DYUj�OD�VXD�GHQWDWXUD��QRQ�LQ�PRGR�LQGLYLGXDO�
PHQWH� GHWHUPLQDWR��PD� DSSXQWR� LQ�PDQLHUD� WLSLFD�� SHU� WDQWR� FKH� LQ� DQLPDOL� µVLPLOL¶�� µFDQL¶�� JLj�
GD�WHPSR�H�VSHVVR�DEELDPR�VSHULPHQWDWR�FKH�HVVL�KDQQR�TXDOFRVD�FRPH�XQD�µGHQWDWXUD¶�FRQ�XQD�
FHUWD�FRQIRUPD]LRQH�WLSLFD��'DSSULPD�FLz�FKH�VL�HVSHULVFH�GL�XQ�RJJHWWR�SHUFHSLWR�QHO�SURFHGHUH�
GHOO¶HVSHULHQ]D�YLHQH�VHQ]¶DOWUR� WUDVIHULWR� µDSSHUFHWWLYDPHQWH¶�D�RJQL�RJJHWWR�SHUFHSLWR�FRQ�HOH�
PHQWL�VLPLOL�GL�SHUFH]LRQH�YHUD�H�SURSULD��1RL�OR�SUH�YHGLDPR�H�O¶HVSHULHQ]D�HIIHWWLYD�SXz�FRQIHU�
PDUOR�RSSXUH�QR��1HOOD�FRQIHUPD�VL�DPSOLD�LO�FRQWHQXWR�GL�XQ�WLSR��PD�DOWUHVu�LO�WLSR�VWHVVR�VL�GLYLGH�
LQ�WLSL�SDUWLFRODUL��'¶DOWURQGH�RJQL�UHDOH�FRQFUHWR�KD�SXUH�OH�VXH�QRWH�LQGLYLGXDOL��PD�TXHVWH�KDQQR�
SDULPHQWL�OD�ORUR�IRUPD�WLSLFD��

0LODQR������
�� (��+XVVHUO��(VSHULHQ]D�H�JLXGL]LR��FLW����SS����������

0DUWLQR�)H\OHV
5LÀHVVLRQL�GDYDQWL�DOOR�VFKHUPR
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/H�FRVH�FKH�LQFRQWULDPR�VL�FROORFDQR�VHPSUH�HQWUR�XQ�RUL]]RQWH�GL�DVSHWWDWLYH�GHWHUPLQDWR�
GDOOD�QRVWUD�HVSHULHQ]D�SUHFHGHQWH��'¶DOWUD�SDUWH�RJQL�HVSHULHQ]D�FKH�YLYLDPR�FRQWULEXLVFH�
DOOD�IRUPD]LRQH�±�FKH�q�DQFKH�XQD�FRQWLQXD�ULIRUPXOD]LRQH�±�GL�TXHVWR�RUL]]RQWH�GL�DVSHWWD�
WLYH�SHUFHWWLYH��+XVVHUO�SDUOD�D�TXHVWR�SURSRVLWR�GL�³SUH�FRQRVFLXWH]]D´��LO�QRVWUR�UDSSRUWR�
FRQ�OH�FRVH�VL�JLRFD�VHPSUH�QHOOR�VSD]LR�DSHUWR�GD�TXHVWD�SUH�FRQRVFHQ]D��,O�VXVVHJXLUVL�GL�
XQD�VHULH�GL�HVSHULHQ]H�VLPLOL�Gj�RULJLQH��LQ�XQ�JUDGXDOH�SURFHVVR�GL�³VHGLPHQWD]LRQH´��DG�XQD�
YHUD�H�SURSULD�WLSLFD�GHOOD�SHUFH]LRQH��4XHVWD�WLSLFD��FKH�q�VHPSUH�DSHUWD�D�QXRYL�SRWHQ]LDOL�
VYLOXSSL�H�DQFKH�DOO¶HYHQWXDOLWj�GL�XQD�UHYLVLRQH��JXLGD�H�RULHQWD�LO�SURFHVVR�SHUFHWWLYR�¿Q�
GDOO¶LQL]LR�H�UHJROD�OH�QRVWUH�DVSHWWDWLYH�VXO�FRPSRUWDPHQWR�GHOO¶RJJHWWRϳ������

�
���,QWHUSUHWD]LRQH�IHQRPHQRORJLFD�GHO�PRYLPHQWR�VWURERVFRSLR

$�TXHVWR�SXQWR��GRSR�TXHVWH�WUH�UDSLGH�VRWWROLQHDWXUH��SRVVLDPR�UHQGHUFL�FRQWR�GHOOD�ULOH�
YDQ]D�IHQRPHQRORJLFD�GHOO¶HVSHULHQ]D�GHOO¶LPPDJLQH�FLQHPDWRJUD¿FD��,O�SXQWR�GL�DEEULYLR�
GL�XQD�FRQVLGHUD]LRQH�IHQRPHQRORJLFD�GHOO¶LPPDJLQH�FLQHPDWRJUD¿FD�QRQ�SXz�FKH�HVVHUH�
O¶DQDOLVL�GL�XQ¶LOOXVLRQH��Ê�QHFHVVDULR�FLRq�GRPDQGDUVL�TXDOH�VLD�LO�VLJQL¿FDWR�GHO�PRYLPHQWR�
VWURERVFRSLFR�GDO�SXQWR�GL�YLVWD�GL�XQD�IHQRPHQRORJLD�GHOOD�SHUFH]LRQH��Ê�FKLDUR�FKH�WXWWH�OH�
HVSHULHQ]H�GL�PRYLPHQWR�DSSDUHQWH�KDQQR�GL�SHU�Vp�XQ�VLJQL¿FDWR�IHQRPHQRORJLFR�HFFH]LR�
QDOH�H�PHULWHUHEEHUR�GL�HVVHUH�FRQVLGHUDWH�DWWHQWDPHQWH��6H�OD�IHQRPHQRORJLD�q�OD�VFLHQ]D�GHL�
IHQRPHQL��FLRq�GL�FLz�FKH�DSSDUH��q�FKLDUR�FKH�OD�TXHVWLRQH�GHO�PRYLPHQWR�DSSDUHQWH�GHYH�
HVVHUH�XQR�GHL�VXRL�DUJRPHQWL�GL�IRQGR��0D�WUD�WXWWH�OH�HVSHULHQ]H�GL�PRYLPHQWR�DSSDUHQWH�
TXHOOD�GHO�PRYLPHQWR�VWURERVFRSLFR�q�OD�SL��ULOHYDQWH��&RVD�KD�GD�GLUH�OD�IHQRPHQRORJLD�GL�
IURQWH�DG�XQD�VLPLOH�HVSHULHQ]D"
,QYHFH�GL�YHGHUH�XQD�VHTXHQ]D�GL�PROWHSOLFL�LPPDJLQL��IRWRJUDPPL��LPPRELOL��PROWR�VLPLOL�

WUD� ORUR��YHGLDPR�XQ¶XQLFD� LPPDJLQH� LQ�PRYLPHQWR�� ,QYHFH�GL�YHGHUH� LO�PRYLPHQWR�GHOOH�
LPPDJLQL��OD�FRQWLQXD�DSSDUL]LRQH�H�VSDUL]LRQH�GL�XQD�PROWHSOLFLWj�GL�LPPDJLQL�PROWR�VLPLOL��
YHGLDPR�LO�PRYLPHQWR�QHOO¶LPPDJLQH��*Lj�GDL�WHPSL�GHL�IDPRVL�HVSHULPHQWL�GL�:HUWKHLPHU�
OD�SVLFRORJLD�FL�KD�LQVHJQDWR�FKH�TXHVWD�LOOXVLRQH�SXz�HVVHUH�ULGRWWD�DOOD�VXD�IRUPD�SL��HOH�
PHQWDUH��DOOD�IRUPD�FKH�QH�FRQWLHQH�LO�SULQFLSLR�HVVHQ]LDOH��VL�WUDWWD�GHO�FRVLGGHWWR�HIIHWWR�SKL��
8QD�VHULH�GL� ODPSDGLQH�SRVL]LRQDWH� OXQJR�XQD� OLQHD�VL�DFFHQGH� LQ�VHTXHQ]D�H�QRL�YHGLDPR�
XQD�VROD�OXFH�PXRYHUVL�GD�XQ�HVWUHPR�DOO¶DOWUR�GHOOD�OLQHD�±�XQ¶HVSHULHQ]D�FKH�FL�DFFDGH�TXR�
WLGLDQDPHQWH�TXDQGR�YHGLDPR�FDUWHOORQL�OXPLQRVL�OXQJR�VWUDGH�H�DXWRVWUDGH��Ê�TXL�DOO¶RSHUD�
OR�VWHVVR�SULQFLSLR�IRQGDPHQWDOH�FKH�SHUPHWWH�LO�UHDOL]]DUVL�GHOOD�LOOXVLRQH�VWURERVFRSLFD��VL�
WUDWWD�HYLGHQWHPHQWH�GL�XQ�SULQFLSLR�GL�XQL¿FD]LRQH��GL�XQ�SULQFLSLR�GL�VLQWHVL��2UD��SURSULR�LO�
PHFFDQLVPR�GL�TXHVWD�XQL¿FD]LRQH�q�LOOXPLQDWR�GDOOD�GHVFUL]LRQH�GHO�SHUFHSLUH�FKH�DEELDPR�
WUDWWHJJLDWR�SULPD�

�� ©6H�DEELDPR�FRQRVFLXWR�XQD�FRVD�H�VH�QH�SUHVHQWD�QHO�QRVWUR�FDPSR�YLVLYR�XQD�VHFRQGD�FKH��SHU�TXDQWR�
FRQFHUQH�LO�ODWR�SURSULDPHQWH�YLVWR��FRQFRUGD�FRQ�OD�SULPD�FKH�q�D�QRL�QRWD��DOORUD�OD�QXRYD�FRVD�ULFHYH��
SHU�XQD�OHJJH�HVVHQ]LDOH�GHOOD�FRQRVFHQ]D�� O¶LQWHUD�SUHGHOLQHD]LRQH�FRQRVFLWLYD�GHOOD�SUHFHGHQWH��OD�
ULFHYH�LQ�YLUW��GL�XQD�LQWHUQD�FRLQFLGHQ]D�FRQ�TXHVW¶XOWLPD��FKH�YLHQH�ULGHVWDWD�GD�XQ¶µDVVRFLD]LRQH�GL�
VRPLJOLDQ]D¶�ª���(��+XVVHUO��/H]LRQL�VXOOD�VLQWHVL�SDVVLYD��*XHULQL�H�$VVRFLDWL��0LODQR�������S�������



���

,
9HGLDPR�LO�PRYLPHQWR�GL�XQ�XQLFR�SXQWR�OXPLQRVR�GDOOD�SRVL]LRQH�$�DOOD�SRVL]LRQH�'��

0D�GREELDPR�GRPDQGDUFL�FRVD�q�UHDOPHQWH�GDWR�TXDQGR� IDFFLDPR� O¶HVSHULHQ]D�GL�TXHVWR�
PRYLPHQWR��(�SRVVLDPR�FRQIURQWDUH�FLz�FKH�q�HIIHWWLYDPHQWH�GDWR�LQ�TXHVWD�HVSHULHQ]D��FRQ�
FLz�FKH�q�FRVWLWXLWR�VXO�IRQGDPHQWR�GL�TXHVWR�GDWR��(FFR�DOORUD�FKH�FL�DFFRUJLDPR�FKH�FLz�FKH�
q�GDWR�LQ�VHQVR�VWUHWWR�q��³XQD�OXFH�LQ�$´��SRL�³XQD�OXFH�LQ�%´��SRL�³XQD�OXFH�LQ�&´��SRL�³XQD�
OXFH�LQ�'´��,O�PRYLPHQWR�QRQ�q�DIIDWWR�XQ�GDWR�HIIHWWLYR�QHOOD�SHUFH]LRQH��1RQ�q�SRVVLELOH�DO�
FXQD�VHQVD]LRQH�GHO�PRYLPHQWR��LO�PRYLPHQWR�SXz�VROR�HVVHUH�SHUFHSLWR��3HU�TXHVWR�LO�IHQR�
PHQR�SKL�q�XQD�HVHPSOL¿FD]LRQH�HFFH]LRQDOH�GHOOD�VWUXWWXUD�LQWHQ]LRQDOH�GHO�SHUFHSLUH��1RL�
UHJLVWULDPR�XQ�FHUWR�LQVLHPH�GL�GDWL��³OXFH�LQ�$´��³OXFH�LQ�%´��³OXFH�LQ�&´��³OXFH�LQ�'´��DWWUD�
YHUVR�L�TXDOL�VLDPR�LQ�UDSSRUWR�FRQ�XQD�FRQ¿JXUD]LRQH�GL�VHQVR�FKH�QRQ�q�ULGXFLELOH�D�TXHVWL�
VWHVVL�GDWL��$WWUDYHUVR�XQD�VHULH�VXFFHVVLYD�GL�DSSDUL]LRQL�LPPRELOL�FLz�FKH�q�LQWHQ]LRQDWR��LO�
VHQVR�QRHPDWLFR�YHUVR�FXL�VLDPR�GLUHWWL��q�LO�³PRYLPHQWR�GL�XQ�SXQWR�OXPLQRVR�;�GD�$�D�'´���
0D�F¶q�GL�SL���3HUFKp�VLD�SRVVLELOH�FKH�VXO�IRQGDPHQWR�GL�TXHVWL�GDWL�OD�FRVFLHQ]D�SRVVD�

FRVWLWXLUH�XQ�SDUWLFRODUH�IHQRPHQR��FLRq�O¶HVSHULHQ]D�GHO�PRYLPHQWR�GHO�SXQWR�OXPLQRVR�;�
GDOOD�SRVL]LRQH�$�DOOD�SRVL]LRQH�'��q�QHFHVVDULR�SUHVXSSRUUH�TXHOOD�IRQGDPHQWDOH�VLQWHVL�WHP�
SRUDOH�FXL�DEELDPR�DFFHQQDWR�LQ�SUHFHGHQ]D��Ê�QHFHVVDULR�FKH�OD�FRVFLHQ]D��TXDQGR�FLz�FKH�
q�GDWR�QHOO¶³RUD´�q�LO�FRQWHQXWR�³XQD�OXFH�LQ�%´��DEELD�DQFRUD�³SUHVHQWH´�LQ�XQD�ULWHQ]LRQH�LO�
GDWR�³XQD�OXFH�LQ�$´��6ROR�FRVu�GLYLHQH�SRVVLELOH�O¶XQL¿FD]LRQH�QHFHVVDULD�DOOD�FRVWLWX]LRQH�
GHO�IHQRPHQR�³PRYLPHQWR�GL�;´��/D�FRVFLHQ]D�GHYH�SRWHU�WHQHUH�LQVLHPH�FLz�FKH�q�GDWR�LQ�
GLYHUVH�IDVL�VXFFHVVLYH��$��%��&�H�'���1RQ�VROR��Ê�XJXDOPHQWH�QHFHVVDULR��DI¿QFKp�OD�VLQWHVL�
VLD�SRVVLELOH��FKH�OD�FRVFLHQ]D��QHO�PRPHQWR�LQ�FXL�LO�FRQWHQXWR�GDWR�q�³XQD�OXFH�LQ�$´��VLD�
JLj�ULYROWD�YHUVR�XQD�VHULH�OLPLWDWD�GL�SRVVLELOL�FRQ¿JXUD]LRQL�GL�LQVLHPH��R�VH�VL�SUHIHULVFH��
GL�IRUPH��R�GL�XQLWj��DOO¶LQWHUQR�GHOOH�TXDOL�TXHO�SDUWLFRODUH�FRQWHQXWR�SRWUHEEH�VHQVDWDPHQWH�
FROORFDUVL��(G�q�QHFHVVDULR�FKH�TXHVWH�FRQ¿JXUD]LRQL�SRVVLELOL��¿Q�GD�VXELWR�DQWLFLSDWH��FKH�
VRQR�LQ�XQ�FHUWR�VHQVR�GLYHUVH�LSRWHVL�GL�OHWWXUD���VXJJHULVFDQR�GHOOH�DVSHWWDWLYH�SHU�FLz�FKH�
YHUUj��&RVu�OD�FRVFLHQ]D�GHYH�SRWHU�DQWLFLSDUH�LQ�XQD�VHULH�GL�SURWHQ]LRQL�YXRWH�H�LQGHWHUPL�
QDWH�L�FRQWRUQL�JHQHUDOL�GHO�FRQWHQXWR�FKH�DQFRUD�QRQ�q�GDWR��&RVu��QHO�PRPHQWR�LQ�FXL�OD�
FRVFLHQ]D�UHJLVWUD�³XQD�OXFH�LQ�$´��VRQR�JLj��SUHVHQWL�PROWHSOLFL�RUL]]RQWL�GL�VHQVR��PROWHSOLFL�
SRVVLELOLWj�SHUFHWWLYH��HQWUR�OH�TXDOL�TXHVWR�GDWR�SXz�LQVHULUVL��Ê�SRVVLELOH��SHU�HVHPSLR��FKH�
LO�SXQWR�OXPLQRVR�VL�VSRVWL�YHUVR�GHVWUD�H�TXHVWD�SRVVLELOLWj�LPSOLFD�XQ¶DVSHWWDWLYD�JHQHULFD�
VXO�IXWXUR��SRL�YHGUHPR�³XQD�OXFH�LQ�%´��0D�q�DQFKH�SRVVLELOH�FKH�LO�SXQWR�OXPLQRVR�VL�VSRVWL�
YHUVR�VLQLVWUD��SRL�YHGUHPR�³XQD� OXFH� LQ�$´��&RVu�FRPH�VDUHEEH�DOWUHWWDQWR�SRVVLELOH�VH� LO�
SXQWR�OXPLQRVR�ULPDQHVVH�LPPRELOH��PD�FDPELDVVH�OD�VXD�LQWHQVLWj�OXPLQRVD��LQ�TXHVWR�FDVR�
YHGUHPR�DQFRUD�³XQD�OXFH�LQ�$´��PD�PHQR�LQWHQVD��6L�WUDWWD�GL�FRQ¿JXUD]LRQL�GLYHUVH�FKH��
QHO�PRPHQWR�LQ�FXL�LO�PRYLPHQWR�KD�LQL]LR��KDQQR�WXWWH�OD�PHGHVLPD�SODXVLELOLWj��4XDQGR�
SRL�UHDOPHQWH�VL�DFFHQGH�OD�OXFH�LQ�%��XQR�GL�TXHVWL�RUL]]RQWL�GL�SRVVLELOLWj�YLHQH�FRQIHUPDWR�
H�XQD�OLQHD�SURWHQ]LRQDOH�WURYD�ULHPSLPHQWR��0D�LQVLHPH�FRQ�OD�OLQHD�SURWHQ]LRQDOH�WURYD�
FRQIHUPD�DQFKH�LO�VHQVR�SHUFHWWLYR��O¶XQLWj��OD�IRUPD�GD�FXL�TXHOOH�DQWLFLSD]LRQL�VFDWXULYDQRϴ��
(FFR�³XQD�OXFH�LQ�%´��FRVu�FRPH�q�OHFLWR�DWWHQGHUVL�VH�O¶RJJHWWR�VL�VWD�VSRVWDQGR�YHUVR�GHVWUD��
GXQTXH�VWR�SURSULR�YHGHQGR�XQ�SXQWR�OXPLQRVR�;�FKH�VL�PXRYH�YHUVR�GHVWUD��4XHVWR�VHQVR�

�� Ê�LQIDWWL�QHO�VHQVR�SHUFHWWLYR�FKH�VRQR�FRQWHQXWH�OH�LQGLFD]LRQL�SHU�WXWWH�OH�HVSULHQ]H�XOWHULRUL�ULJXDU�
GDQWL�XQ�RJJHWWR��&IU��(��+XVVHUO��,GHH�SHU�XQD�IHQRPHQRORJLD�SXUD�H�SHU�XQD�¿ORVR¿D�IHQRPHQRORJLD��
/LEUR�,,��(LQDXGL��7RULQR�������S�����
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���

SHUFHWWLYR��R�QRHPD��VL�YLHQH�SURJUHVVLYDPHQWH�GHWHUPLQDQGR��LQ�PRGR�VHPSUH�SL��SUHFLVR��LO�
SXQWR�OXPLQRVR�;�VL�q�PRVVR�YHUVR�GHVWUD��¿QR�DO�SXQWR�'��SDVVDQGR�SHU�&��FRQ�TXHVWD�SDUWL�
FRODUH�YHORFLWj�HFF��(G�q�SURSULR�TXHVWR�VHQVR�SHUFHWWLYR�FKH�ELVRJQD�FHUFDUH�LQ�TXHO�³GL�SL�´�
ULVSHWWR�DL�PHUL�GDWL�FKH�q�QHFHVVDULR�SHUFKp�VL�GLD�LO�IHQRPHQR�GL�XQ�PRYLPHQWR�DSSDUHQWH��
5LFDSLWROLDPR��,�GDWL�PHUDPHQWH�VHQVLELOL�VRQR�TXHVWL��³XQD�OXFH�LQ�$´��³XQD�OXFH�LQ�%´��

³XQD�OXFH�LQ�&´��³XQD�OXFH�LQ�'´��,O�VHQVR�QRHPDWLFR�LQWHQ]LRQDWR�DWWUDYHUVR�TXHVWL�GDWL�q�
XQ¶XQLWj�QRQ�ULGXFLELOH�D�TXHVWL�GDWL��³LO�SXQWR�OXPLQRVR�;�VL�PXRYH�GD�$�D�'´��(��DI¿QFKp�VLD�
SRVVLELOH�FKH�TXHVWR�VHQVR�VL�FRVWLWXLVFD��GHYH�DYYHQLUH�XQD�VLQWHVL�FKH�ULFKLHGH�WXWWD�OD�GLQD�
PLFD�GHOOD�SURWHQ]LRQH�H�GHOOD�ULWHQ]LRQH��,O�IHQRPHQR�SKL��LQ�DOWUH�SDUROH��q�XQD�LOOXVWUD]LRQH�
PHUDYLJOLRVD��SHU�OD�VXD�VHPSOLFLWj�IHQRPHQLFD�H�SHU�OD�VXD�XQLYHUVDOLWj�IHQRPHQLFD��SURSULR�
GL�TXHOOD�VWUXWWXUD�IRUPDOH�GHO�SHUFHSLUH�FKH�OD�IHQRPHQRORJLD�GHOOD�SHUFH]LRQH�GL�+XVVHUO�
DYHYD�HYLGHQ]LDWR��(�O¶LPPDJLQH�FLQHPDWRJUD¿FD��FKH�GL�TXHO�IHQRPHQR�q�OD�YHUVLRQH�SL��
FRPSOHVVD�H�FRPSLXWD��q�OD�GLPRVWUD]LRQH�FKH�TXHOOD�VWUXWWXUD�q�QHFHVVDULD��QRQ�VROR�TXDQGR�
VL�WUDWWD�GHOOH�PHORGLH�GL�KXVVHUOLDQD�PHPRULD��PD�TXRWLGLDQDPHQWH��LQ�RJQL�FRQWHVWR�H�SHU�OD�
SHUFH]LRQH�GL�RJQL�DVSHWWR�GHO�UHDOH�
%LVRJQD�QRWDUH�DQFRUD�XQD�YROWD�FKH� O¶HVSHULHQ]D�GL�XQ¶LOOXVLRQH�±� WDOH�q� LO�PRYLPHQWR�

VWURERVFRSLFR�±�FL�DSSDUH�FRPH�XQD�ULYHOD]LRQH�FLUFD�OD�QDWXUD�GHO�SHUFHSLUH�LQ�JHQHUDOH��6H�
OD�SHUFH]LRQH�QRQ�IRVVH�XQ�SURFHVVR�LQWHQ]LRQDOH�H�VLQWHWLFR��VH�QRQ�IRVVH�XQD�LQWHUSUHWD]LRQH�
IRQGDWD�VXOOD�VWUXWWXUD�ULWHQ]LRQH�SURWHQ]LRQH��SRVWL�GL�IURQWH�DG�XQR�VFKHUPR��QRL�DVVLVWHUHP�
PR�DOOR�VSHWWDFROR�FDRWLFR�H�LQFRPSUHQVLELOH�GHO�VXVVHJXLUVL�GL�IRWRJUDPPL�LVRODWL��PD�DWWUD�
YHUVR�TXHVWL�IRWRJUDPPL��LQ�TXHVWL�IRWRJUDPPL��QRQ�ULXVFLUHPPR�D�YHGHUH�DOFXQ�PRYLPHQWR��
(��QDWXUDOPHQWH��VLDPR�DXWRUL]]DWL�D�VXSSRUUH�FKH�L�PHFFDQLVPL�GHOOD�FRVFLHQ]D�FKH�VRQR�LQ�
IXQ]LRQH�TXDQGR�VLDPR�GDYDQWL�DG�XQR�VFKHUPR�VLDQR�JOL�VWHVVL�FKH�HQWUDQR�LQ�JLRFR�GDYDQWL�
D�TXDOVLDVL�EUDQGHOOR�GL�UHDOWj��&Lz�FKH�LO�FLQHPD�FL�ULYHOD�q�FKH�OD�SHUFH]LRQH�GHO�PRYLPHQWR�
q�LQ�XQ�FHUWR�VHQVR�VHPSUH�VWURERVFRSLFDϵ��/D�PHGHVLPD�LQWHUSUHWD]LRQH�GHL�GDWL�q�QHFHVVDULD�
SHU�YHGHUH�WDQWR�LO�PRYLPHQWR�DSSDUHQWH�TXDQWR�LO�PRYLPHQWR�UHDOH��&RVu�FRPH�OD�PHGHVLPD�
³OHWWXUD´�GHOOD�SURIRQGLWj�q�QHFHVVDULD�SHU�YHGHUH�WDQWR�XQ�WURPSH�O¶RHLO�EDURFFR��TXDQWR�XQD�
LPPDJLQH�UHWLQLFD�SLDWWD�
���

���/D�VSHWWDFRODUH�¿QH�GHL�VHOHQLWL�H�OD�ORJLFD�GHOOD�SHUFH]LRQH

'XH�LGHH�GL�IRQGR�GHOOD�WHRULD�KXVVHUOLDQD�GHOOD�SHUFH]LRQH�WURYDQR�GXQTXH�XQD�HFFH]LRQD�
OH�FRQIHUPD�LQ�XQ¶DQDOLVL�IHQRPHQRORJLFD�GHOO¶LOOXVLRQH�VWURERVFRSLFD��/¶HIIHWWR�SKL�GLPRVWUD�
– VH�FRVu�VL�SXz�GLUH�±�FKH�OD�SHUFH]LRQH�q�XQ�SURFHVVR�LQWHQ]LRQDOH�H�FKH�TXHVWR�SURFHVVR�q�
XQD�VLQWHVL�WHPSRUDOH��5LPDQH�DQFRUD�GD�FRQVLGHUDUH�LO�WHU]R�DVSHWWR�GHOOD�WHRULD�KXVVHUOLDQD��

�� &IU��5��$UQKHLP��$UWH�H�SHUFH]LRQH�YLVLYD��)HOWULQHOOL��0LODQR�������S�������6H�O¶LPPDJLQH�FLQHPDWR�
JUD¿FD�KD�XQ�HFFH]LRQDOH�YDORUH�HVHPSODUH�q�SURSULR�SHUFKp�PRVWUD�LQ�DWWR�XQ�SULQFLSLR�YDOLGR�SHU�OD�
SHUFH]LRQH�GL�RJQL�PRYLPHQWR��6X�TXHVWR�SXQWR�OD�PDJJLRU�SDUWH�GHL�ODYRUL�GL�SVLFRORJLD�GHOOD�YLVLRQH�
H�OD�PDJJLRU�SDUWH�GHJOL�VWXGL�WHRULFL�VXO�FLQHPD�FRQFRUGDQR��LO�FLQHPD��FKH�q�XQ�FDVR�GL�PRYLPHQWR�
DSSDUHQWH��PHWWH� LQ�PRVWUD� LO�PHGHVLPR�PHFFDQLVPR�YLVXDOH�FKH�VHUYH�SHU�YHGHUH�RJQL�PRYLPHQWR�
UHDOH��&IU��DQFKH�-��$XPRQW��/¶LPDJH��$UPDQG�&ROLQ��3DULV�������S�����H�VV���3��%UHVVDQ��,O�FRORUH�GHOOD�
OXQD��&RPH�YHGLDPR�H�SHUFKp��/DWHU]D��5RPD�%DUL�������S�������0��0DVVLURQL��)HQRPHQRORJLD�GHOOD�
SHUFH]LRQH�YLVLYD��LO�0XOLQR��%RORJQD�������S������



���

,
q�OD�TXHVWLRQH�GHOOD�WLSLFD�GHOOD�SHUFH]LRQH�FKH�KR�FHUFDWR�GL�HYLGHQ]LDUH�EUHYHPHQWH��3HU�
LOOXVWUDUH�LO�QHVVR�WUD�TXHVWD�TXHVWLRQH�H�O¶HVSHULHQ]D�GHOO¶LPPDJLQH�FLQHPDWRJUD¿FD�YRUUHL�
DQDOL]]DUH�±�VHPSUH�FRQ�O¶RFFKLR�GHO�IHQRPHQRORJR�±�DOFXQH�VHTXHQ]H�GL�/H�YR\DJH�GDQV�
OD�OXQH��1RQ�q�XQ�FDVR�VH�SHU�LOOXVWUDUH�TXHVWR�WHU]R�SDVVDJJLR�VFHOJR�SURSULR�TXHVWR�¿OP��
,QQDQ]LWXWWR�q�GHO�WXWWR�ULOHYDQWH�LO�IDWWR�FKH�0pOLqV�VLD�GL�PHVWLHUH�XQ�LOOXVLRQLVWD��LO�IDWWR�FKH�
LO�VXR�FLQHPD�DEELD�XQ�UDSSRUWR�HVVHQ]LDOH�FRQ�O¶LOOXVLRQH��1HOOR�VWHVVR�WHPSR�O¶HVWUHPD�VHP�
SOLFLWj�GHJOL�DUWL¿FL�PHVVL�LQ�RSHUD�SHU�RWWHQHUH�GL�YROWD�LQ�YROWD�O¶LQJDQQR�±�VL�WUDWWD�GL�XQ�¿OP�
GHO�������QRQ�ELVRJQD�GLPHQWLFDUOR�±��UHQGH��SL��VHPSOLFH�O¶DQDOLVL�H�FL�SHUPHWWH�GL�VFRUJHUH�
VHQ]D�HVLWD]LRQL�O¶HVVHQ]LDOH��*XDUGDQGR�XQR�TXDOVLDVL�GHL�SL��VSHWWDFRODUL�¿OP�RGLHUQL�F¶q�
VHPSUH�LO�ULVFKLR�GL�SHQVDUH�FKH�OD�UHVSRQVDELOLWj�GHOO¶LOOXVLRQH�VLD�LQQDQ]LWXWWR�GD�DWWULEXLUH�
D� VR¿VWLFDWH� WHFQLFKH�GL�SURGX]LRQH�GHOO¶LPPDJLQH�R� D�PLUDERODQWL� WHFQRORJLH�GHOO¶HIIHWWR�
VSHFLDOH��&Lz�q�FHUWDPHQWH�YHUR��0D�O¶LOOXVLRQH�q�LQQDQ]LWXWWR�³PHULWR´�GHOOD�FRVFLHQ]D�H�GHO�
VXR�PRGR�GL�UDSSRUWDUVL�DO�PRQGR�
*XDUGDQGR�LO�¿OP�GL�0pOLqV�DVVLVWLDPR�DG�XQ�FHUWR�SXQWR�DG�XQD�VFHQD�LQVLHPH�FRPLFD�H�

VSHWWDFRODUH��*OL�VFLHQ]LDWL�WHUUHVWUL�VEDUFDWL�VXOOD�OXQD�VWDQQR�HVSORUDQGR�OD�PLVWHULRVD�FDYHU�
QD�GHL�IXQJKL�JLJDQWL��8QR�GHJOL�VFLHQ]LDWL�VL�DYYLFLQD�VWXSLWR�DG�XQ�HQRUPH�IXQJR��DSSRJJLD�
D�WHUUD�LO�VXR�RPEUHOOR�HG�HFFR�FKH�TXHVWR�VL�WUDVIRUPD�PDJLFDPHQWH�LQ�XQ�IXQJR��1RQ�VROR��
$G�XQ�WUDWWR�LO�IXQJR�RPEUHOOR�FRPLQFLD�DG�DXPHQWDUH�GL�GLPHQVLRQL�H�FUHVFH�VPLVXUDWDPHQ�
WH��'RSR�TXDOFKH�LVWDQWH�FRPSDUH��SURSULR�GLHWUR�DOO¶HQRUPH�IXQJR��XQ�EXIIR�SHUVRQDJJLR��q�
XQ�³VHOHQLWD´��XQR�GHJOL�DELWDQWL�GHOOD�OXQD��/¶DOLHQR�PLVWHULRVR�VL�ULYHOD�VXELWR�GHFLVDPHQWH�
DJJUHVVLYR�H�OR�VFLHQ]LDWR�WHUUHVWUH��DJJUHGLWR��JOL�DVVHVWD�XQ�FROSR�VHFFR�GL�RPEUHOOR�SURSULR�
VXOOD� WHVWD��4XL�DFFDGH� O¶HQQHVLPR�FROSR�GL�VFHQD�� ,O�VHOHQLWD��FROSLWR�DOOD� WHVWD��HVSORGH�H�
VYDQLVFH�LQ�XQD�QXYROD�GL�IXPR�
$OGLOj�GHO�VXR�YDORUH�DUWLVWLFR�R�GHOOD�VXD�LPSRUWDQ]D�SHU�OD�VWRULD�GHO�FLQHPD�FRV¶KD�GL�

LQWHUHVVDQWH�TXHVWD�VFHQD�GDO�SXQWR�GL�YLVWD�GL�XQD�IHQRPHQRORJLD�GHOOD�SHUFH]LRQH"�$QFKH�LQ�
TXHVWR�FDVR�SRVVLDPR�SUDWLFDUH�O¶HVHUFL]LR�IHQRPHQRORJLFR�GL�JXDUGDUH�VROR�D�FLz�FKH�q�GDWR�
H�GL�GLVWLQJXHUH�FLz�FKH�FL�q�GDWR�FRPH�IHQRPHQR�GD�FLz�FKH�DFFDGH�UHDOPHQWH��9HGLDPR�XQ�
RPEUHOOR�SRJJLDWR�D�WHUUD�WUDVIRUPDUVL�LQ�XQ�IXQJR��6HQ]D�DOFXQ�GXEELR�QRL�YHGLDPR�TXHVWD�
WUDVIRUPD]LRQH��6DSSLDPR�WXWWDYLD�FKH�VL�WUDWWD�GL�XQ�WUXFFR�FLQHPDWRJUD¿FR��'REELDPR�GR�
PDQGDUFL�FRPH�q�SRVVLELOH�FKH��QRQRVWDQWH�OD�QRVWUD�SLHQD�FRQVDSHYROH]]D��O¶LQJDQQR�SHUFHW�
WLYR�ULHVFD�FRVu�HI¿FDFHPHQWH��&RVD�UHQGH�SRVVLELOH�OD�SHUFH]LRQH�³XQ�RPEUHOOR�VL�WUDVIRUPD�
LQ�XQ�IXQJR´"�6L�WUDWWD�GL�XQD�SHUFH]LRQH�UD]LRQDOPHQWH�DVVXUGD��(SSXUH�QRQRVWDQWH�TXHVWD�
DVVXUGLWj�O¶LPPDJLQH�FKH�SHUFHSLDPR�q�GHO�WXWWR�FRQYLQFHQWH�GDO�SXQWR�GL�YLVWD�SHUFHWWLYR��
&RVD�UHQGH�SRVVLELOH�TXHVWD�SULPLWLYD�PD�DQFKH�SHUVXDVLYD�LOOXVLRQH"�/D�ULVSRVWD�FRQWHQXWD�
LQ�WXWWH�OH�VWRULH�GHO�FLQHPD�q��LO�PRQWDJJLR��&HUWR��0D�DOORUD��FRVD�UHQGH�SRVVLELOH�TXHVWR�
PRQWDJJLR"�,O�PRQWDJJLR��LQ�IRQGR��q�DVVRFLD]LRQH�GL�LPPDJLQL��&RVD�UHQGH�SRVVLELOH�FKH�
XQD�VHULH�GL�LPPDJLQL�DELOPHQWH�DEELQDWH�GLD�RULJLQH�DG�XQ¶LOOXVLRQH�GHO�JHQHUH"
*XDUGLDPR�DWWHQWDPHQWH�FLz�FKH�FL�q�³GDWR´�VHQVLELOPHQWH��9HGLDPR�XQ�RJJHWWR�;��O¶RP�

EUHOOR��LQ�XQD�GHWHUPLQDWD�SRVL]LRQH��³XQ�;�LQ�$´��,PPHGLDWDPHQWH�GRSR�YHGLDPR�XQ�DOWUR�
RJJHWWR�<��LO�IXQJR��QHOOD�VWHVVD�LGHQWLFD�SRVL]LRQH��³XQ�<�LQ�$´��$EELDPR�D�GLVSRVL]LRQH�
DOPHQR�GXH�³OHWWXUH´�GL�TXHVWL�GDWL�VHQVLELOL��R�;�q�VFRPSDUVR�H�DO�VXR�SRVWR�q�DSSDUVR�<��
RSSXUH�;�VL�q�WUDVIRUPDWR�LQ�<��&L�VL�SXz�GRPDQGDUH�SHUFKp�QRL�³VFHJOLDPR´�OD�VHFRQGD�OHW�
WXUD��RYYHUR�FRV¶q�FKH�UHQGH�SL��SODXVLELOH��R�SL��VHPSOLFH��OD�VHFRQGD�OHWWXUD��H�OD�ULVSRVWD�
VXL�FXL�WRUQHUz�WUD�SRFR�q��O¶HVSHULHQ]D�SDVVDWD���0D�SULPD�DQFRUD�ELVRJQD�FKLHGHUVL�FRVD�
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UHQGH�SRVVLELOH�OD�SHUFH]LRQH�³WUDVIRUPD]LRQH�GL�;�LQ�<´��(�FRQVWDWDUH�FKH�SHU�OD�SRVVLELOLWj�
GL�XQD�³OHWWXUD´�GL�TXHVWD�LPPDJLQH�q�QHFHVVDULD�OD�PHGHVLPD�VWUXWWXUD�FKH�HUD�PHVVD�LQ�DWWR�
QHO�FDVR�GHOO¶HIIHWWR�SKL��0HQWUH�YHGR�³XQ�;�LQ�$´��O¶RPEUHOOR��q�JLj�SUHVHQWH�XQ�RUL]]RQWH�
GL�SURWHQ]LRQL�H�GL�TXHVWR�RUL]]RQWH�q�SDUWH�OD�OHJLWWLPD�DWWHVD�FKH�;�VLD�DQFRUD�SUHVHQWH�WUD�
XQ� LQVWDQWH�� ,Q�YLUW��GL�TXHVWD�DWWHVD��FRPH�DEELDPR�YLVWR�SULPD�� VH� LO�³GDWR´�VXFFHVVLYR�
IRVVH�³XQ�;�LQ�%´�QRL�YHGUHPR�XQ�PRYLPHQWR�GL�;�GD�$�D�%��SLXWWRVWR�FKH�OD�VXD�VFRPSDUVD�
H�ULDSSDUL]LRQH��(G�LQ�YLUW��GHOOD�PHGHVLPD�DWWHVD�TXL�QRL�SRVVLDPR�YHGHUH�;�WUDVIRUPDUVL�
LQ�<��LO�IXQJR���LQYHFH�GL�XQD�VHPSOLFH�VXFFHVVLRQH�GL�;�H�<��2YYLDPHQWH��PHQWUH�YHGR�LO�
IXQJR��O¶RPEUHOOR�GHYH�HVVHUPL�DQFRUD�³SUHVHQWH´�LQ�TXDOFKH�PRGR��DOWULPHQWL�QRQ�YL�VD�
UHEEH�DOFXQD�WUDVIRUPD]LRQH��3HUFLz�LO�SDVVDJJLR�GDOOD�VHPSOLFH�VXFFHVVLRQH�³SULPD�;�SRL�
<´�DOOD�XQLWj�³WUDVIRUPD]LRQH�GL�;�LQ�<´�ULFKLHGH�OD�FDSDFLWj�GL�ULWHQ]LRQH�H�GL�SURWHQ]LRQH�
GHOOD�FRVFLHQ]D��
$�TXHVWR�SXQWR�SRVVLDPR�DIIURQWDUH�OD�GRPDQGD�PHVVD�GD�SDUWH�LQ�SUHFHGHQ]D��VX�FRVD�VL�

IRQGD�O¶LQWHUSUHWD]LRQH�SHUFHWWLYD�GHO�GDWR�SUHVHQWH"�3HU�IDUOR�FRQVLGHULDPR�RUD�O¶DOWUR�VWUD�
ELOLDQWH�DYYHQLPHQWR�FKH�0pOLqV�ULHVFH�D�IDUFL�YHGHUH��O¶HVSORVLRQH�GHO�VHOHQLWD��9HGLDPR�
XQD�¿JXUD�VLPLO�XPDQD�DJLWDUVL�GL�IURQWH�DOOR�VFLHQ]LDWR��$VVLVWLDPR�DOO¶HYHQWR�GHO�FROSR��
$GHVVR�DO�SRVWR�GHOOD�¿JXUD�JHVWLFRODQWH�F¶q�XQD�QXEH�GL�IXPR��%HQFKp�OD�VFHQD�VLD�DVVXUGD�
GDO�SXQWR�GL�YLVWD�UD]LRQDOH�HVVD�REEHGLVFH�DG�XQD�ULJRURVD�ORJLFD�SHUFHWWLYD��&RVD�VDUHEEH�
DFFDGXWR�VH�0pOLqV�DYHVVH�PRQWDWR�O¶LPPDJLQH�GHO�FROSR�GL�RPEUHOOR��SRL�O¶LPPDJLQH�FRQ�
OD�QXEH�GL�IXPR��SRL�XQD�QXRYD�LPPDJLQH�GHO�VHOHQLWD�FROSLWR��SRL�O¶LPPDJLQH�GL�XQ�ODPSR�
H�SRL�QXRYDPHQWH�O¶LPPDJLQH�GHOOD�QXEH�GL�IXPR"�/D�VFHQD�GDO�SXQWR�GL�YLVWD�SHUFHWWLYR�
QRQ�VDUHEEH�DIIDWWR�FRQYLQFHQWH��7XWWR�FLz��q�RYYLR��0D�QRQ�q�SL��RYYLR�VH�FL�GRPDQGLDPR�
SHUFKp�QRQ�VDUHEEH�FRQYLQFHQWH��&RVD�FL�VDUHEEH�GL�SL��DVVXUGR�LQ�TXHVWD�VHFRQGD�YHUVLRQH�
GHOOD�VFHQD�ULVSHWWR�D�TXHOOD�RULJLQDOH"�&KH�VHQVR�KD�SDUODUH�GL�³SHUFH]LRQH�FRQYLQFHQWH´�
D�SURSRVLWR�GL�XQ�VHOHQLWD�����FKH�HVSORGH"�(SSXUH�q�HYLGHQWH�FKH�LO�PRQWDJJLR�GL�TXHVWD�
VFHQD�VHJXH�XQD�ORJLFD�SHUFHWWLYD�ULJRURVD��0ROWH�YROWH�FL�q�FDSLWDWR�GL�YHGHUH�HVSORGHUH�XQ�
RJJHWWR��$EELDPR�YLVWR�HVSORGHUH�XQ�SHWDUGR��SHU�HVHPSLR��Ou�GRYH�SULPD�F¶HUD�XQ�FRUSR�
PDWHULDOH��URVVR��DOOXQJDWR��GL�SLFFROH�GLPHQVLRQL��DOO¶LPSURYYLVR�DEELDPR�YLVWR�XQ�ODPSR�
H�SRL�XQD�QXEH�GL�IXPR��0ROWH�DOWUH�YROWH�DEELDPR�DYXWR�HVSHULHQ]H�VLPLOL��7XWWH�TXHVWH�
HVSHULHQ]H�KDQQR�ODVFLDWR�XQD�WUDFFLD��VL�VRQR�³VHGLPHQWDWH´��±�GLUHEEH�+XVVHUO�±�H�KDQQR�
GDWR�RULJLQH�DG�XQD�³WLSLFD´�GHO� IHQRPHQR�³HVSORVLRQH´��4XHVWD� WLSLFD� q� OHJLWWLPDWD�GDO�
IDWWR�FKH�QRQ�FL�q�PDL�FDSLWDWR�GL�YHGHUH�XQ�RJJHWWR�HVSORGHUH�LQ�DOWUR�PRGR��3HU�HVHPSLR�
VDUHEEH�GHO� WXWWR�DVVXUGD� OD� VHTXHQ]D��³XQD�QXEH�GL� IXPR´��SRL� ³XQD� OXFH�DEEDJOLDQWH´��
SRL�³OD�VFRPSDUVD�GHO�SHWDUGR´��6DUHEEH�DVVXUGD��0D�VHFRQGR�TXDOH�ORJLFD"�/D�VWHVVD�OR�
JLFD�VHJXHQGR�OD�TXDOH�QRL�RJJL�SRWUHPPR�SHUIHWWDPHQWH�LQWHJUDUH�OD�UDSSUHVHQWD]LRQH�GL�
0pOLqV��9ROHQGR�DJJLXQJHUH�LO�VRQRUR�DOOH�LPPDJLQL�GL�/H�YR\DJH�VXU�OD�OXQH�QRL�GRYUHP�
PR�LQVHULUH�XQ�UXPRUH�EHQ�GHWHUPLQDWR��LQ�XQ�PRPHQWR�EHQ�GHWHUPLQDWR��'RYUHPPR�LQVH�
ULUH�QHO�SUHFLVR�PRPHQWR�LQ�FXL�LO�VHOHQLWD�YLHQH�FROSLWR��LO�UXPRUH�³VFRSSLR´��SHU�HVHPSLR�
LO�UXPRUH�GL�XQ�SHWDUGR�R�GL�XQ�FROSR�GL�SLVWROD��1RQ�DYUHEEH�DOFXQ�VHQVR�DJJLXQJHUH�LO�
UXPRUH�³IUDQWXPD]LRQH´��SHU�HVHPSLR�LO�UXPRUH�FKH�ID�XQ�ELFFKLHUH�TXDQGR�FDGH�D�WHUUD�H�
YD�LQ�SH]]L��Ê�TXHVWD�FRHUHQ]D�SHUFHWWLYD��GHO�WXWWR�GLYHUVD�GDOOD�FRHUHQ]D�UD]LRQDOH��FKH�
UHQGH�SODXVLELOH�XQ¶LPPDJLQH��Ê�TXHVWD�WLSLFD�GHOOD�SHUFH]LRQH�FKH�FL�SHUPHWWH�GL�YHGHUH��
EHQFKp�VLD�GHO�WXWWR�DVVXUGR��³XQ�VHOHQLWD�FKH�HVSORGH´�



���

,
���/¶LPPDJLQH�FLQHPDWRJUD¿FD�H�OD�UL¿JXUD]LRQH�GHOOD�SHUFH]LRQH�

/H�FRQVLGHUD]LRQL�DOOH�TXDOL�VLDPR�JLXQWL�DQDOL]]DQGR�/H�YR\DJH�GDQV�OD�OXQH�SRVVRQR�ID�
FLOPHQWH�HVVHUH�JHQHUDOL]]DWH��8Q¶DQDOLVL�GHOOH�PRGDOLWj�DWWUDYHUVR�OH�TXDOL�XQ�¿OP�FRVWUXLVFH�
L�VXRL�HYHQWL��JUD]LH�DO�PRQWDJJLR��ULYHOD�VFKHPL�HPSLULFL��DELWXGLQL�SHUFHWWLYH�H�WLSL�SHUFHWWL�
YL�FKH�KDQQR�YDORUH�UHJRODWLYR��,O�FLQHPD�ODYRUD�LQ�PRGR�GHO�WXWWR�SHFXOLDUH�VXL�PHFFDQLVPL�
GHO�SHUFHSLUH�H�LQ�TXHVWR�VHQVR�GLYLHQH�OHFLWR�SDUODUH�GL�XQ�PHFFDQLVPR�FLQHPDWRJUD¿FR�GHOOD�
SHUFH]LRQH��4XHVWD�WHVL�QRQ�KD�RYYLDPHQWH�DOFXQ�VLJQL¿FDWR�GDO�SXQWR�GL�YLVWD�GHOOD�FULWLFD�
FLQHPDWRJUD¿FD�H�QRQ�SXz�LQ�QHVVXQ�PRGR�GDUH�LQGLFD]LRQL�SHU�XQ�JLXGL]LR�GL�YDORUH�±�HYL�
GHQWHPHQWH�QHVVXQ�¿OP�SXz�HVVHUH�JLXGLFDWR�SHU�OD�VXD�FDSDFLWj�GL�UHQGHUH�HYLGHQWL�DVSHWWL�
RVFXUL�GHO�SHUFHSLUH��+D�LQYHFH�XQ¶LPSRUWDQWH�LPSOLFD]LRQH�SROLWLFD��3URSULR�SHUFKp�ODYRUD�
VXOOH�FRQGL]LRQL�IRQGDPHQWDOL�GHO�SHUFHSLUH�LO�FLQHPD�KD�LQ�VHUER�SRWHQ]LDOLWj�GHO�WXWWR�SHFX�
OLDUL�GL�UL¿JXUD]LRQH�GHOOD�QRVWUD�HVSHULHQ]D�GHO�PRQGR�
&¶q�XQ�DVSHWWR�FKH�YD�VRWWROLQHDWR�LPPHGLDWDPHQWH��DQFKH�SHU�FRJOLHUH�OR�VIRQGR�SUREOH�

PDWLFR�GL�TXHVWD�WHVL��4XDQGR�SDUOLDPR�GL�UL¿JXUD]LRQH�GHOOD�SHUFH]LRQH�QRQ�VWLDPR�SDUODQGR�
GL�XQ�FDPELDPHQWR�QHO�PRGR�GL�SHQVDUH��R�GL�XQD�WUDVIRUPD]LRQH�GL�XQ�SDUDGLJPD�FRQRVFL�
WLYR�R�GHO�VXSHUDPHQWR�GL�XQ�FHUWR�VLVWHPD�LGHRORJLFR��/D�IRUPD]LRQH�GHL�WLSL�SHUFHWWLYL�FKH�
RULHQWDQR�OD�QRVWUD�SHUFH]LRQH�GHOOH�FRVH�q�XQ�SURFHVVR�FKH�VL�VYROJH�LQWHUDPHQWH�DO�OLYHOOR�GL�
TXHOOD�FKH�+XVVHUO�FKLDPDYD�³HVSHULHQ]D�DQWHSUHGLFDWLYD´��4XHVWD�QRWD]LRQH�DSSDUHQWHPHQ�
WH�PDUJLQDOH�DFTXLVWD�WXWWD�OD�VXD�ULOHYDQ]D�TXDQGR�VL�FRQVLGHUD�LO�FDUDWWHUH�WHQGHQ]LDOPHQWH�
SDVVLYR�GL�TXHVWR�SURFHVVR��3DUODUH�GL�UL¿JXUD]LRQH�GHOOD�SHUFH]LRQH�VLJQL¿FD�SDUODUH�GL�TXDO�
FRVD�FKH�DFFDGH�DG�XQ�OLYHOOR�FKH�QRQ�q�DQFRUD�TXHOOR�GHO�SHQVLHUR�H�FKH�q�LQGLSHQGHQWH�GD�
RJQL�DVVHQVR�GHO�VRJJHWWR��'XQTXH�GL�XQ�SURFHVVR�GL�FXL�LO�VRJJHWWR�QRQ�SXz�HVVHUH�SDGURQH��
XQ�SURFHVVR�FKH�SXz�FRPSLHUVL�DQFKH�VXR�PDOJUDGR��/D�FRVFLHQ]D�QRQ�GRPLQD�L�SURFHVVL�GL�
IRUPD]LRQH�H�UL¿JXUD]LRQH�GHL�WLSL�SHUFHWWLYL��$OORUD��HYLGHQWHPHQWH��VH�q�YHUR�FKH�LO�FLQHPD�
±�LQVLHPH�FRQ�DOWUH�WHFQLFKH�DXGLRYLVLYHϭϬ�±�KD�LQ�VHUER�XQD�SHFXOLDUH�FDSDFLWj�GL�UL¿JXUD]LR�
QH�GHOOD�SHUFH]LRQH��TXHVWD�SRWHQ]LDOLWj��SURSULR�SHUFKp�ULJXDUGD�XQ�DVSHWWR�HVVHQ]LDOH�GHOOD�
QRVWUD�SHUFH]LRQH�GHO�PRQGR�H�SURSULR�SHUFKp�LQWHUYLHQH�DG�XQ�OLYHOOR�FKH�QRQ�q�FRVFLHQWH�
PHQWH�SDGURQHJJLDELOH��q�DQFKH�XQ�SUREOHPD�SROLWLFR��8Q¶LPPDJLQH�FKH�FRQWULEXLVFH�D�PR�
GL¿FDUH�LO�QRVWUR�PRGR�GL�SHUFHSLUH�QRQ�SXz�PDL�HVVHUH�XQ¶LPPDJLQH�SROLWLFDPHQWH�QHXWUD�
7XWWDYLD��QRQ�q�DIIDWWR�RYYLR�FKH�VLD�OHFLWR�SDUODUH�GL�³UL¿JXUD]LRQH�GHOOD�SHUFH]LRQH´��
,Q�7HPSR�H�UDFFRQWR�3DXO�5LF°XU�KD�SURSRVWR�O¶LGHD�±�HVWUHPDPHQWH�LQWHUHVVDQWH�±�GL�XQD�

UL¿JXUD]LRQH�GHO�PRQGR�DG�RSHUD�GHO�UDFFRQWRϭϭ��2UD��VH�q�SRVWD�QHL�WHUPLQL�ULF°XULDQL��OD�
TXHVWLRQH�GHOOD�UL¿JXUD]LRQH�q�GLI¿FLOPHQWH�GLVFXWLELOH��&RPH�QHJDUH�FKH�OD�QRVWUD�HVSHULHQ�
]D�GHO�PRQGR��O¶LQVLHPH�GHL�YDORUL�FXL�IDFFLDPR�ULIHULPHQWR��LO�QRVWUR�PRGR�GL�DJLUH�VLDQR�
HVVHQ]LDOPHQWH�PRGL¿FDWL�GDOO¶HVSHULHQ]D�GHOOD�OHWWXUD�GL�XQ�JUDQGH�URPDQ]R�R�±�DJJLXQJR�
DQFRUD�XQD�YROWD�±�GDOO¶HVSHULHQ]D�GHOOD�YLVLRQH�GL�XQ�¿OP�LPSRUWDQWH"�(�FRPH�QHJDUH�FKH�LO�
QRVWUR�PRGR�GL�DFFHGHUH�DO�SDVVDWR�VLD�HVVHQ]LDOPHQWH�LQ�GHELWR�FRQ�OH�ULVRUVH�QDUUDWLYH�H�FRQ�

��� Ê�FKLDUR�FKH�OH�FRQVLGHUD]LRQL�FKH�VYROJR�TXL�D�SURSRVLWR�GHO�FLQHPD�SRVVRQR�HVVHUH�HVWHVH�D�WXWWH�OH�
LPPDJLQL�DXGLRYLVLYH��GDL�WHOH¿OP�GHOOD�WHOHYLVLRQH�¿QR�DL�YLGHR�GL�<RX7XEH��1HOOD�PLVXUD�LQ�FXL�VRQR�
³PRQWDWH´�WXWWH�TXHVWH�LPPDJLQL�SUHVXSSRQJRQR�L�PHGHVLPL�PHFFDQLVPL�SHUFHWWLYL�H�FRQWULEXLVFRQR�
XJXDOPHQWH�D�UL¿JXUDUH�L�WLSL�SHUFHWWLYL��,Q�TXHVWR�VHQVR�LO�FLQHPD�q�VROR�LO�SULPRJHQLWR�GL�XQD�QXPHUR�
VD�GLVFHQGHQ]D�

��� &IU��3��5LF°XU��7HPSR�H�UDFFRQWR��-DFD�%RRN��0LODQR�������YRO��,�
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OH�WHFQLFKH�GHO�UDFFRQWR�FKH�DEELDPR�D�GLVSRVL]LRQH"�1HVVXQ�SUREOHPD��GXQTXH��VH�VL�YXROH�
SDUODUH�GL�XQD�UL¿JXUD]LRQH�GHOOD�PHPRULD�R�GL�XQD�ULFRQ¿JXUD]LRQH�GHOOD�VWRULD��0D�SHU�TXHO�
FKH�ULJXDUGD�OD�SHUFH]LRQH�OH�FRVH�VRQR�PROWR�SL��SUREOHPDWLFKH��
6L�DPPHWWHUj�VHQ]D�GLI¿FROWj�FKH�OD�SHUFH]LRQH�GHOOH�FRVH�H�GHO�PRQGR�q�LQÀXHQ]DWD�GD�

IDWWRUL�VRFLDOL��GDL�PHGLD��GDO�FRQWHVWR�VWRULFR�FXOWXUDOH�H�GD�PROWL�DOWUL�IDWWRUL��0D�WXWWH�TXHVWH�
LQÀXHQ]H�ULPDQJRQR�LQ�XOWLPD�DQDOLVL�HVWHULRUL��DFFLGHQWDOL��H��VH�q�LQWHVD�LQ�TXHVWR�PRGR��OD�
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WUD�SDUWH�LO�WHQWDWLYR�GL�LQWHQGHUH�OD�SRVVLELOLWj�GL�XQD�UL¿JXUD]LRQH�GHOOD�SHUFH]LRQH�LQ�PRGR�
OHWWHUDOH��FRPH�XQ�YHUR�H�SURSULR�VFRQYROJLPHQWR��XQD�WUDVIRUPD]LRQH�HVVHQ]LDOH��VL�VFRQWUD�
EHQ�SUHVWR�FRQ�OD�UHVLVWHQ]D�RJJHWWLYD�GL�XQD�VHULH�GL�GDWL�GL�IDWWR�FKH�VL�SRVVRQR�YLRODUH�VROR�
LQ�PRGR�LGHRORJLFR��6L�SXz�WUDQTXLOODPHQWH�DIIHUPDUH��SHU�HVHPSLR��FKH�O¶HYROX]LRQH�GHOOD�
SLWWXUD�RFFLGHQWDOH�KD�LQÀXHQ]DWR�LO�QRVWUR�PRGR�GL�YHGHUH��$�SDWWR�SHUz�FKH�TXHVWD�DIIHU�
PD]LRQH�ULPDQJD�JHQHULFD��FHUWDPHQWH�GRSR�JOL�LPSUHVVLRQLVWL�DEELDPR�JXDUGDWR�LQ�PRGR�
GLYHUVR�OD�FDWWHGUDOH�GHOOD�QRVWUD�FLWWj�DO�WUDPRQWR��6H�SHUz�VL�WHQWD�GL�DIIHUPDUH�FKH�OD�QRVWUD�
SHUFH]LRQH�GHO�PRYLPHQWR�q�OHWWHUDOPHQWH�FDPELDWD�SULPD�H�GRSR�LO�FXELVPR��EHQ�SUHVWR�FL�
VL�VFRQWUD�FRQ�O¶HYLGHQ]D�GHL�IDWWL��SULPD�H�GRSR�LO�FXELVPR�O¶RFFKLR�UHDJLVFH�HVDWWDPHQWH�
DOOR�VWHVVR�PRGR�DOOD�OXFH��SULPD�H�GRSR�LO�FXELVPR�LO�FRUUHGR�FRJQLWLYR�GHOOD�YLVLRQH�ULPDQH�
LQYDULDWR��Ê� DOO¶LQWHUQR� GL� TXHVWR� GLOHPPD� FKH� OH� GHVFUL]LRQL� KXVVHUOLDQH� GL�(VSHULHQ]D� H�
JLXGL]LR�DFTXLVWDQR�XQD�ULOHYDQ]D�QXRYD��Ê�DOO¶LQWHUQR�GL�TXHVWR�GLOHPPD�FKH�XQD�ULÀHVVLRQH�
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GHOOD�³WLSLFD´�GHOOD�SHUFH]LRQH��4XHVWR�QRQ�q�SRFR��0D�QRQ�q�QHPPHQR�WURSSR��1RQ�q�SRFR�
SHUFKp��VH�q�YHUR�FKH�LO�PRQGR�q�VHPSUH�HVSHULWR�LQ�PDQLHUD�WLSL]]DWD��FRPH�+XVVHUO�FL�KD�
PRVWUDWR��DOORUD�OD�UL¿JXUD]LRQH�GHL�WLSL�GHOOD�SHUFH]LRQH�VLJQL¿FD�GL�IDWWR�OD�SRVVLELOLWj�GHOOD�
ULFRQ¿JXUD]LRQH�GL�WXWWL�L�FRQWRUQL�GHOOH�FRVH�GHOOH�PRQGR�LQ�FXL�YLYLDPR��(�SRLFKp�OD�³WLSL�
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PHWWHUH�LQ�SUDWLFD�OH�UHJROH�IRQGDPHQWDOL�GL�XQD�WLSLFD�GHOOD�SHUFH]LRQH��/H�GHYH�PHWWHUH�LQ�
SUDWLFD�SHU�UHQGHUH�FUHGLELOL�L�VXRL�PRQWDJJL�H�OH�VXH�FRVWUX]LRQL�GL�VHQVR��0D��SURSULR�SHUFKp�
FRQWLQXDPHQWH�SUDWLFD�TXHVWH�UHJROH��LO�FLQHPD�FRQWULEXLVFH��IRUVH�SL��GL�RJQL�DOWUR�PH]]R�
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