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6XO�UXROR�GHO�'1$�FRPH�UHVSRQVDELOH�GHOO¶DPSOLDPHQWR�GHOOD�FRVFLHQ]D���
LQFRQVFLR�FROOHWWLYR��$\DKXDVFD��QRQ�ORFDOLWj��SVLFRORJLD�MXQJKLDQD�H�WDQWR��
WDQWR�DOWUR�
�
0DVVLPLOLDQR�3DOPLHUL�
2WWREUH������
�
�

,QWURGX]LRQH�
�
«GD�GRYH�"�'D�GRYH�LQL]LDUH�"�
/¶DUJRPHQWR��R�JOL�DUJRPHQWL�FKH�PL�DFFLQJR�D�WUDWWDUH��VH�VL�SUHIHULVFH�DQFRUD�DGRWWDUH�XQ¶RWWLFD�
VFLVVLRQLVWD��QRQ�SHU�VFRSL�SURSDJDQGLVWLFL��QRQ�SURSULR�DOPHQR��SHUFKp�SHQVR�FKH�FRQVLGHUD]LRQL�
GL�WDO�SRUWDWD�GRYUHEEHUR�HVVHUH�FRQRVFLXWH�GDOOD�PDJJLRU�SDUWH�GHJOL�XRPLQL��DQFKH�VH�ULFRQRVFR�OD�
SRVVLELOLWj�FKH�SRVVDQR�YHQLU�FRQVLGHUDWH�XWRSLVWLFDPHQWH�QHO�PLJOLRUH�GHL�FDVL��GD�PROWL���PD�TXDVL�
HVFOXVLYDPHQWH�SHU�FHUFDUH�GL�DYHUH�FKLDUR�QHOOD�PLD�WHVWD�XQ�GLVFRUVR�OLQHDUH�H�FRHUHQWH�VX�XQD�
PROH� GL� LQIRUPD]LRQL� H� GL� LGHH� FKH� QHJOL� XOWLPL� JLRUQL� VL� VWDQQR�DIIDFFLDQGR� DOOD�PLD�PHQWH�� WXWWH�
LQVLHPH�H�WXWWH�FRQ�OD�PHGHVLPD�IRU]D��
(VVH� SUHPRQR� FRQ� YHHPHQ]D� SHU� RWWHQHUH� XQ¶LQWHJUD]LRQH� �H� FKLVVj� FRV¶DOWUR��� HG� LR�� LQ� TXHVWR�
FDVR��LQYHVWLWR�GHO�VROR�UXROR�GL�ORUR�JXLGD��QRQ�SRVVR�IDU�DOWUR�FKH�SLHJDUPL�DOOD�ORUR�PDHVWRVLWj�HG�
DFFRQWHQWDUOH��
$OORUD��GD�GRYH�SDUWLUH�"�
(FFR��
0ROWL�DQQL� ID�� OHVVL� ³9HUH�$OOXFLQD]LRQL´��GL�7HUHQFH�0F.HQQD� �������� LQ�FXL� O¶DXWRUH� UDFFRQWDYD� LO�
VXR�YLDJJLR��FRQ�XQ�JUXSSR�GL�DPLFL�SVLFRQDXWL��SHU�O¶$PD]]RQLD�SHUXYLDQD�DOOD�ULFHUFD�³GHOO¶RR�NRR�
Kp�� OR� <DJp�� O¶$\DKXDVFD�� OD� OLDQD� GHJOL� VSLULWL´�� XQD� EHYDQGD� HQWHRJHQD� �WHUPLQH� GL� GHULYD]LRQH�
JUHFD� FKH� VWD� D� VLJQLILFDUH�� ³FKH� OLEHUD� OD� GLYLQLWj� FKH� q� GHQWUR� GL� QRL´�� XWLOL]]DWD� GD� VHFROL� GDJOL�
VFLDPDQL�GHO�EDFLQR�DPD]]RQLFR��SHU�HQWUDUH�LQ�FRQWDWWR�FRQ�DOWUH�UHDOWj��³PLWLFD´�TXLQGL��SRLFKp�DO�
WHPSR��H�PL�SDUH�VL�IRVVH�LQWRUQR�DO�������VH�QH�VDSHYD�YHUDPHQWH�SRFR��
4XHVWR� WHVWR� �H� GHYR� GLUOR�� GHFLQH� H� GHFLQH� GL� DOWUL�� PL� DIIDVFLQz� D� WDO� SXQWR� FKH� QH� ULPDVL�
YHUDPHQWH�FROSLWR��DQFKH�VH��DOFXQH�GLYDJD]LRQL�GL�³QDWXUD�GHOLUDQWH´��SHQVDYR�DOO¶HSRFD���SURSULR�
QRQ�ULXVFLL�D�FRPSUHQGHUOH�H�OH�OHVVL�LQ�PRGR�GD�VFRUUHUOH�VRODPHQWH��
1HJOL�XOWLPL�DQQL�KR�DYXWR�PRGR�GL�VSHULPHQWDUH�SHUVRQDOPHQWH�OD�SRWHQWH�EHYDQGD��YHGL�$OWURYH�Q��
����� LQ�GLIIHUHQWL�FRQWHVWL��GD�TXHOOR�SUHWWDPHQWH�UHOLJLRVR�³GDLPLVWD´��XQ�FXOWR�VLQFUHWLFR�EUDVLOLDQR�
FKH� FRQLXJD�DOFXQL� GHWWDPL� GHOOH� IHGH� FULVWLDQD�� FRQ� O¶XWLOL]]R�GHOOD� VDFUD�EHYDQGD�� YHGL�0HQR]]L�
������� D� TXHOOR� VFLDPDQLFR� WRXW� FRXUW� SDUWHFLSDQGR� DG� XQD� FHULPRQLD� GL�PHGLFLQD� QHOOD� ]RQD� GL�
,TXLWRV��QHOO¶$PD]]RQLD�SHUXYLDQD��FRQ�XQR�VFLDPDQR�PHVWL]R�QHO�WHUULWRULR�GHJOL�<DJXD���ILQR�DG�XQ�
DOWUR� WLSR� GL� FRQWHVWR� HVVHQ]LDOPHQWH� WHUDSHXWLFR� H� SUHWWDPHQWH� RFFLGHQWDOH�� FRQGRWWR� GD� XQR�
SVLFRORJR� HVSHUWR� GL� D\DKXDVFD�� D� FXL� KDQQR� SDUWHFLSDWR� FRQ� PH� VROR� HXURSHL�� R� FRPXQTXH�
RFFLGHQWDOL��
,QROWUH�� HVVHQGR� SVLFRORJR� �GD� PROWL� DQQL��� KR� VHPSUH� FHUFDWR� GL� WURYDUH� LO� WUDLW� G¶XQLRQ� FKH� PL�
SHUPHWWHVVH� GL� DUULYDUH� DG� XQD� IRUPD� GL� FRQRVFHQ]D� LQWHJUDWD� H� QRQ� VFLVVD�� FKH� FRPSUHQGD� L�
VDSHUL� FODVVLFL�� DFFDGHPLFL� H� TXHOOL� GL� QLFFKLD� SHU� OR� SL�� DSSDUWHQHQWL� DO� YDVWLVVLPR� H�
PXOWLGLVFLSOLQDUH�PRQGR�GHJOL�VWXGL�VXJOL�VWDWL�PRGLILFDWL�GL�FRVFLHQ]D��
2YYLR�FKH�FHUFDQGR�O¶LQWHJUD]LRQH��KR�GRYXWR�SHU�IRU]D�GL�FRVH�VFUROODUPL�GL�GRVVR�LO�SHVR�GL�DOFXQH�
WHRULH� R� SODXVLELOLWj� GL� WHFQLFKH� WHUDSHXWLFKH� LQFRPSDWLELOL� FRQ� OD� FRQFH]LRQH� GL� XQD� PRGDOLWj� GL�
DSSURFFLR� FKH� LPSOLFKL� VROR� OD� SDUROD�� VROR� VFDPEL� GL� WLSR� YHUEDOH� LQ� XQ� FRQWHVWR� GL� HVVHQ]LDOH�
FRVFLHQ]D�RUGLQDULD��
&RQWLQXDQGR�QHOOR� VFRUVR�DQQR�� VHQ]D�PDL� LQWHUUX]LRQL�� OH� OHWWXUH�FKH�PL�DSSDVVLRQDYDQR��DOFXQL�
FDUL�DPLFL��PL�KDQQR� IDWWR�FRQRVFHUH�³LO�VHUSHQWH�FRVPLFR�� LO�'1$�H� OH�RULJLQL�GHOOD�FRVFLHQ]D´��GL�
-HUHP\�1DUE\���������H�³6FLDPDQL´�GL�*UDKDP�+DQFRFN���������LQROWUH��GD�DOFXQL�PHVL�KR�GHFLVR�GL�
LQWHUHVVDUPL� LQ� PRGR� DSSURIRQGLWR� DOOD� SVLFRORJLD� MXQJKLDQD� H� DL� FRQFHWWL� LQ� HVVD� GHVFULWWL��
VRSUDWWXWWR� LQ�DOFXQL�VXRL�VFULWWL�� IRUVH�FRQVLGHUDWL�GL�PDUJLQH��FRPH�³3VLFRORJLD�H�DOFKLPLD´��-XQJ��
������H�³8Q�PLWR�PRGHUQR��OH�FRVH�FKH�VL�YHGRQR�LQ�FLHOR´��-XQJ���������
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7XWWR� TXHVWR�� H� WDQWH� DOWUH� OHWWXUH� H�PROWLVVLPH� DOWUH� HVSHULHQ]H� FRQ� WHFQLFKH� GLYHUVH�� VRVWDQ]H�
FKLPLFKH�R�YHJHWDOL��KDQQR�FRQGRWWR� OH�PLH�GLWD�D�SLJLDUH�RUD� L� WDVWL�GHO�PLR�SF��H� OD�PLD�PHQWH�D�
VSULJLRQDUH�HQHUJLD�D�QRQ�ILQLUH��VROR�SHU�DYHU�FKLDUR�XQ�SURFHVVR�FKH�JLj�TXDOFXQR�SULPD�GL�PH�KD�
DIIURQWDWR��PD�D�FXL�VSHUR�GL�GDU�FRQWULEXWL�GL�QXRYD�SRUWDWD�� LQYHVWHQGROR�GL�XQR�VFRSR�VLQWHWLFR��
FRPH�q�JLXVWR�FKH�ORJLFD�H�FUHDWLYLWj�VL�LQFRQWULQR�VX�XQ�WHUUHQR�GLDORJLFR��
(FFR�DOORUD�FKH��SDUROD�GRSR�SDUROD��VL�DIIDFFLDQR�DOOD�PLD�PHQWH�SHQVLHUL�H�QHVVL�VHPSUH�SL��IRUWL��
FDSDFL�GL�GDUPL�XQD�HQHUJLD�LQDVSHWWDWD��FKH�KDQQR�LO�VROR�SHFFDWR�G¶HVVHUH�WURSSL�H�WXWWL�LQVLHPH��
FRVLFFKp�GHEED� VHUYLUPL� GHOOD� FRVFLHQ]D�SHU� VFDJOLRQDUOL� HG�HVSRUOL� LQ�XQ� OLQJXDJJLR� DEEDVWDQ]D�
FKLDUR��
,Q�TXHVWR�VHQVR�� IRUVH� OD�PLD�VSLQWD� LQWHUQD��QRQ�q�GLVVLPLOH�GD�FLz�FKH�VSLQVH�-XQJ��0F.HQQD�R�
1DUE\�� QHOOH� ORUR� LPPHUVLRQL� LQ� UHDOWj� FRVu� GLYHUVH�� DQFKH� VH� WXWWDYLD� HVWUHPDPHQWH� YHUH� H�
RPQLFRPSUHQVLYH��
&KH� ULVFKL� GL� RWWHQHUH� VROR� GHOLUDQWL� SURVSHWWLYH� VX� FRVD� q� LO� PRQGR�� FRVD� VLDPR� QRL� H� GD� GRYH�
YHQLDPR��q�IRUVH�XQ�SHULFROR��FRPH�TXHOOR�FKH�DIIURQWz�D�YLVR�SLHQR�'HQQLV�� LO� IUDWHOOR�GL�7HUHQFH�
�YHGL� 0F.HQQD�� ������ QHO� ORUR� YLDJJLR� QHOOD� IRUHVWD�� DQFKH� VH� SURSULR� FLz� FKH� VWR� VFULYHQGR� H�
O¶LPSHOOHQWH�QHFHVVLWj�GL�UHQGHUPHOR�FKLDUR��PL�HYLWHUj��VSHUR��GL�VFLYRODUH�YHUVR�WHUULWRUL�GL�FRQILQH�
H�SHUGHUPLFL�� IHUPD� UHVWDQGR�FRPXQTXH�� OD�SRVVLELOLWj�GL� FRQFHGHUPL� LQFXUVLRQL�GL� WDO� VRUWD� LQ�XQ�
PRQGR�FKH�QRQ�SXz�HVVHUH�VSLHJDWR�VROR�GDOO¶LQWHOOHWWR��
+R� QHFHVVLWj� GL� IDUH� DOFXQH� LQWURGX]LRQL�� SL�� R� PHQR� EUHYL�� FLUFD� L� GLVSDUDWL� DUJRPHQWL� FKH� PL�
DFFLQJR�D�WUDWWDUH��DQFRUD�SHU�PH�H�SHUFKp�QR��DQFKH�SHU�FRORUR�FKH�JLRLUDQQR�FRQ�PH�GL�TXHVWR��
,QL]LR�FRQ�LO�'1$��
�
�

,O�PRGHOOR�GHOOD�GRSSLD�HOLFD�GL�:DWVRQ�H�&ULFN�
�
1HO� ����� -DPHV� '�� :DWVRQ� H� )UDQFLV� &ULFN� ������� PD� DQFKH� 0DXULFH� :LONLQV�� SURSRVHUR� XQ�
PRGHOOR�GHOOD�VWUXWWXUD�PROHFRODUH�ILQH�GHOOD�GRSSLD�HOLFD�GHOO
DFLGR�GHVRVVLULERQXFOHLFR��LO�'1$��
&LDVFXQR�GHL�GXH�ILODPHQWL�FKH�FRPSRQH�OD�GRSSLD�HOLFD�q�XQ�SROLPHUR�GL�QXFOHRWLGL��q�QHFHVVDULR�
ULFRUGDUH�FKH�q�DPPLVVLRQH�GHOOR�VWHVVR�)UDQFLV�&ULFN��FKH�OD�YLVLRQH�GHOOD�VWUXWWXUD�D�GRSSLD�HOLFD�
GHO�'1$�JOL�YHQQH�GXUDQWH�XQ�YLDJJLR�FRQ�/6'��+DQFRRFN���������XQ�DOOXFLQRJHQR��DQFK¶HVVR�D�
VWUXWWXUD�WULSWDPLQLFD���
&LDVFXQ�QXFOHRWLGH�q�FRVWLWXLWR�GD��XQD�PROHFROD�GL�]XFFKHUR� �LO�GHVRVVLULERVLR��XQ�SHQWRVR��FLRq�
XQR�]XFFKHUR�FRQ�FLQTXH�DWRPL�GL�FDUERQLR���XQD�EDVH�D]RWDWD��XQ�FRPSRVWR�EDVLFR�ULFFR�LQ�D]RWR���
H�XQ�UDGLFDOH�IRVIDWR��LRQH�GHOO¶DFLGR�RUWRIRVIRULFR����
,O�'1$�SXz�HVVHUH� LPPDJLQDWR� FRPH�XQ�SROLPHUR�GL� TXHVWD� XQLWj� IRQGDPHQWDOH� �SROLQXFOHRWLGH���
GRYH�HVLVWRQR�GXH�FDWHQH�FRQWLQXH�FKH�VL�IURQWHJJLDQR���
8QD�VLQJROD�FDWHQD�q�FRPSRVWD�GDOO¶DOWHUQDUVL� FRVWDQWH�GL�XQR�]XFFKHUR�H�XQ� IRVIDWR��PHQWUH�GD�
RJQL��
]XFFKHUR� VSRUJRQR� VXOO¶DVVH� SHUSHQGLFRODUH� DOOD� GLUH]LRQH� GHOOD� FDWHQD�� OH� EDVL� D]RWDWH�� R� SL��
VHPSOLFHPHQWH�OH�EDVL��YHGL�SL��DYDQWL����

 �
�

6WUXWWXUD�EDVL�
�����
�
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/H�GXH�FDWHQH�VRQR�SHUIHWWDPHQWH�DQDORJKH�H�VL�IURQWHJJLDQR�LQ�PRGR�GD�SRUUH�LQ�YLFLQDQ]D��YHUVR�
LO�FHQWUR�GHOOR�VSD]LR�FKH�ULPDQH�WUD�ORUR��OH�SURSULH�EDVL�D]RWDWH��PHQWUH�OH�FDWHQH�]XFFKHUR�IRVIDWR�
ULPDQJRQR�DOO
HVWHUQR���
6SHVVR� OD� FDWHQD� ]XFFKHUR�IRVIDWR� YLHQH� FKLDPDWD� DQFKH� RVVDWXUD�� R� VFKHOHWUR�� SHUFKq� VL� SXz�
SHQVDUH�FRPH�XQ�VRVWHJQR��³EDFNERQH´��VSLQD�GRUVDOH��GD�FXL�VSRUJRQR�GHOOH�HVWUHPLWj��OH�EDVL����
8QD� SULPD� FDUDWWHULVWLFD� GD� VRWWROLQHDUH� GHO� '1$� SHUFLz� q� TXHOOD� GL� SRVVHGHUH� XQ¶RVVDWXUD�
VHPSOLFH�� UHJRODUH�H�SHULRGLFD�� LQ�FXL�VL�DOWHUQDQR� UHJRODUPHQWH��VHQ]D�HFFH]LRQL��VHPSUH�H�VROR�
GXH�HOHPHQWL��XQ�IRVIDWR�HG�XQR�]XFFKHUR���
,O�'1$�VL�GLIIHUHQ]LD�GDOO
DOWUR�DFLGR�QXFOHLFR�QRWR��O¶51$��DFLGR�ULERQXFOHLFR���SULQFLSDOPHQWH�SHU�OR�
]XFFKHUR�FKH�YL�q�LQFRUSRUDWR���
,Q�HQWUDPEL�L�FDVL�VL�WUDWWD�GL�XQ�SHQWRVR��RVVLD�GL�XQR�]XFFKHUR�FRQ�FLQTXH�DWRPL�GL�FDUERQLR��PD�
PHQWUH� LO� '1$� FRQWLHQH� GHVRVVLULERVLR�� XQ� ULERVLR�PDQFDQWH� GL� XQ� RVVLGULOH� �JUXSSR�2+��� O¶51$�
FRQWLHQH�LO�ULERVLR��GD�FXL�QH�GHULYD�DQFKH�LO�QRPH���
/D�SUHVHQ]D�GHOO¶RVVLGULOH�QHO�ULERVLR�FRQIHULVFH�DOO¶51$�XQD�PROWR�PLQRUH�VWDELOLWj�FKLPLFD��SRLFKp�
O¶2+�q�XQ�JUXSSR�IRUWHPHQWH�UHDWWLYR���
4XHVWD�q�DQFKH�OD�UDJLRQH�SHU�FXL�O¶51$�VL�GHJUDGD�PROWR�SL��IDFLOPHQWH�H�UDSLGDPHQWH��PHQWUH�LO�
'1$�SXz�ULPDQHUH�SUHVVRFKp�LQDOWHUDWR�D�OXQJR��ILQR�D�PLOLRQL�GL�DQQL���
/D�IUDJLOLWj�GHOO¶51$�H��YLFHYHUVD��OD�VWDELOLWj�GHO�'1$�VRQR�DQFKH�OH�UDJLRQL�SHU�FXL�O¶LQIRUPD]LRQH�
JHQHWLFD�q�SULPDULDPHQWH�FRQVHUYDWD�H�WUDPDQGDWD�DWWUDYHUVR�LO�'1$��PD�YLHQH�GHFRGLILFDWD�QHOOD�
VWUXWWXUD�SULPDULD�GHOOH�SURWHLQH�DWWUDYHUVR�XQ�LQWHUPHGLR�GL�51$�D�YLWD�EUHYH���
3HU�HVVHUH�XQD�PROHFROD� LQIRUPDWLYD�� LO�'1$�GHYH� WXWWDYLD�HVVHUH�DSHULRGLFR��PHQWUH� OD�VWUXWWXUD�
RVVHUYDWD�ILQRUD��OR�VFKHOHWUR��q�SHUIHWWDPHQWH�SHULRGLFD��XQD�ULSHWL]LRQH�GHOOD�VHTXHQ]D�]XFFKHUR�
IRVIDWR�]XFFKHUR�IRVIDWR���
8Q�VHJQDOH�YDULDELOH��VHFRQGR�LO�PRGHOOR�GL�:DWVRQ�H�&ULFN��DSSDUH�LQYHFH�VXOOH�EUDFFLD�VSRUJHQWL�
GDOO¶RVVDWXUD��GRYH�OD�EDVH�D]RWDWD�SXz�HVVHUH��LQ�TXDOVLDVL�SRVL]LRQH��XQD�WUD�TXDWWUR�GLYHUVH�EDVL�
DOWHUQDWLYH��$GHQLQD��$���7LPLQD��7���&LWRVLQD��&��R�*XDQLQD��*����
/D�DSHULRGLFLWj�q�TXLQGL�GDWD�GD�TXHVWD�VHFRQGD�FDUDWWHULVWLFD�VWUXWWXUDOH�GHO�'1$��OD�SUHVHQ]D�GL�
XQD�EDVH�D]RWDWD�SLXWWRVWR�FKH�XQD�GHOOH�DOWUH� WUH� LQ�XQD�FHUWD�SRVL]LRQH�� FKH�QRQ� LPSRQH�DOFXQ�
YLQFROR��GDO�SXQWR�GL�YLVWD�GHOOD�VWUXWWXUD�FKLPLFD��VXOOD�VFHOWD�GHOOD�EDVH�FKH�OD�VHJXH�R�OD�SUHFHGH�
OXQJR�OR�VWHVVR�ILODPHQWR�GHO�'1$���
/D� VLQWHVL� FKLPLFD� GHO� '1$� KD� FRQIHUPDWR� FKH� XQD� VHTXHQ]D� D� SLDFHUH� q� FRPSDWLELOH� FRQ� OD�
VWUXWWXUD�D�GRSSLD�HOLFD���
6HFRQGR� LO�PRGHOOR�GL�:DWVRQ�H�&ULFN��YL�q� LQYHFH�XQ�YLQFROR��GDWD� OD�VHTXHQ]D�GHOOH�EDVL�VX�XQ�
ILODPHQWR�� VXOOD� VHTXHQ]D� GL� EDVL� QHO� ILODPHQWR� RSSRVWR� FKH� VL� SXz� DYYROJHUH� VXO� SULPR�� SRLFKp�
QHOOD�GRSSLD�HOLFD�GL�IURQWH�D�FLDVFXQD�EDVH�VX�XQ�ILODPHQWR�SXz�WURYDUH�VSD]LR�H�VWDELOLWj�GL�OHJDPH�
VROR�XQD�GHWHUPLQDWD�EDVH��VHFRQGR�FRSSLH� ILVVH�GL� ULFRQRVFLPHQWR�UHFLSURFR��$GHQLQD�VL�DSSDLD�
FRQ��
7LPLQD��&LWRVLQD�VL�DSSDLD�FRQ�*XDQLQD���
$GHQLQD� H� *XDQLQD� VRQR� EDVL� SL�� JUDQGL�� FRVWLWXLWH� GD� GXH� DQHOOL� GL� DWRPL� GL� FDUERQLR� H� D]RWR��
PHQWUH�&LWRVLQD�H�7LPLQD�VRQR�SL��SLFFROH��HVVHQGR�FRVWLWXLWH�GL�XQ�VROR�DQHOOR���
$�H�*�VRQR�GHWWH�3XULQH��&�H�7�LQYHFH�3LULPLGLQH���
,�QRPL�VWRULFL�GL�TXHVWL�FRPSRVWL�QRQ�KDQQR�DWWLQHQ]D�FRQ�OD�ORUR�DWWLYLWj��EHQVu�YHQJRQR�GDO�QRPH�
GHL� FRPSRVWL� LQ� FXL� VRQR� VWDWH� RULJLQDULDPHQWH� LVRODWL�� L� QRPL� 3XULQD� H� 3LULPLGLQD� GHULYDQR� GDOOD�
UDGLFH�JUHFD�³SLU´��IXRFR���SHUFKq�VRQR�VWDWH�RULJLQDULDPHQWH�HVWUDWWH�GD�FDUERQL� IRVVLOL�H�GD�DOWUR�
PDWHULDOH� FRPEXVWLELOH�� OD� &LWRVLQD� q� VWDWD� HVWUDWWD� GDOOH� FHOOXOH� �FLWR��� OD� 7LPLQD� GDO� WLPR� �XQD�
JKLDQGROD��� OD�*XDQLQD�GDO�JXDQR�� IRUWHPHQWH�DFLGR�SURSULR� LQ� UDJLRQH�GHO� VXR�DOWR� FRQWHQXWR� LQ�
GHULYDWL�GHJOL�DFLGL�QXFOHLFL��H�O¶$GHQLQD�GDOOH�JKLDQGROH��LQ�JUHFR�DGHQRV����
/R�VSD]LR�FRPSUHVR�WUD�OH�GXH�FDWHQH�GHOOD�GRSSLD�HOLFD�q�ILVVR��H�QRQ�VXIILFLHQWH�D�FRQWHQHUH�GXH�
EDVL�JUDQGL�IURQWHJJLDWH��SHUFLz�GL�IURQWH�D�XQD�3XULQD�VL�WURYD�VHPSUH�XQD�3LULPLGLQD��H�YLFHYHUVD��
LQ�SL���LQGLSHQGHQWHPHQWH�GDO�ILODPHQWR�VX�FXL�VL�WURYDQR��O¶$GHQLQD�VL�DSSDLD�VSHFLILFDPHQWH�FRQ�OD�
7LPLQD�SHUFKq�TXHVWH�GXH�EDVL�VRQR�LQ�JUDGR�GL�VWDELOLUH�IUD�ORUR�GXH�OHJDPL�LGURJHQR�IUD�JOL�DWRPL�
FKH�VL�IURQWHJJLDQR�SL��GD�YLFLQR��
$QDORJDPHQWH��&LWRVLQD�H�*XDQLQD�ULHVFRQR�D�VWDELOLUH�IUD� ORUR�WUH� OHJDPL� LGURJHQR��QH�FRQVHJXH�
FKH�OD�VHSDUD]LRQH�GL�XQD�FRSSLD�GL�EDVL�&*�ULFKLHGH�SL��HQHUJLD�GHOOD�VHSDUD]LRQH�GL�XQD�FRSSLD�
$7��
/H�GLYHUVH�VHTXHQ]H� ULSHWXWH�GHOOH�EDVL�� SUHVH�D� WUH�D� WUH�� VL� FKLDPDQR� WULSOHWWH�HG�D�VHFRQGD�GL�
TXDQWH�H�TXDOL�ULSHWL]LRQL�FL�VDUDQQR��YHUUj�FRGLILFDWR�XQ�FHUWR�WLSR�GL�DPPLQRDFLGR��XQR�IUD�L�YHQWL�
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��
0ROHFROD�GL�'1$�

�
�
�GLVSRQLELOL��DG�HVHPSLR�8&*��FKH�SHUz�q�O¶XQLFD�WULSOHWWD�FKH�QRQ�YLHQH�ULSHWXWD��FKH�FRGLILFD�SHU�
O¶DPPLQRDFLGR�7ULSWRIDQR��
*OL� $PPLQRDFLGL� VRQR� FRPSRVWL� RUJDQLFL� FKH� FRQWHQJRQR� VLD� OD� IXQ]LRQH� DFLGD� FKH� TXHOOD�
DPPLQLFD�� H� FRVWLWXLVFRQR� XQ� LPSRUWDQWLVVLPR� JUXSSR� GL� VRVWDQ]H� LQ� ELRORJLD�� SHUFKp� HQWUDQR� D�
IRUPDUH�OH�PROHFROH�GHL�SURWLGL���
(VVL�VRQR�GHJOL�DFLGL�RUJDQLFL� LQ�FXL�XQR�R�SL��DWRPL�GL� LGURJHQR�VRQR�VWDWL�VRVWLWXLWL�GD�XQR�R�SL��
JUXSSL� DPPLQLFL� SULPDUL� R� VHFRQGDUL�� H� ULYHVWRQR� XQD� JUDQGH� LPSRUWDQ]D� QHOOD� FRVWLWX]LRQH�
ELRFKLPLFD� GHL� WHVVXWL� GHOO¶RUJDQLVPR� XPDQR�� DQLPDOH� H� YHJHWDOH�� LQ� TXDQWR� VRQR� L� PDWWRQL�
GHOO¶LPSDOFDWXUD�GHOOH�FRPSOHVVH�PROHFROH�GHOOH�SURWHLQH�FKH�UDSSUHVHQWDQR�LO�PDWHULDOH�SODVWLFR�GL�
FRVWUX]LRQH�GL�FXL�VRQR�IRUPDWH�OH�FHOOXOH�YLYHQWL�GHL�YDUL�WHVVXWL�HG�RUJDQL�GHO�FRUSR��
/H�SURWHLQH�VRQR�VRVWDQ]H�RUJDQLFKH�GL�RULJLQH�YHJHWDOH�R�DQLPDOH�FRQWHQHQWL�VRSUD�WXWWR�L�TXDWWUR�
HOHPHQWL� HVVHQ]LDOL� DOOD� YLWD�� $]RWR�� ,GURJHQR�� 2VVLJHQR�� &DUERQLR�� D� TXHVWL� VL� PHVFRODQR� D�
VHFRQGD�GHO�WLSR�GL�SURWHLQD�DQFKH�L�PLQHUDOL��
/H� SURWHLQH� HQWUDQR� QHOOH� FRPELQD]LRQL� HQ]LPDWLFKH�� QHOO¶DUFKLWHWWXUD� GHL� FURPRVRPL� GHO� '1$��
PHQWUH�JOL�DPPLQRDFLGL�VL�FRPELQDQR�SHU�IRUQLUH�GHOOH�PROHFROH�SURWHLFKH�SDUWLFRODUL�H�FRPSOHVVH�H�
GHL�SHSWLGL���
8QD�VHTXHQ]D�GL�EDVL� ULSHWXWH��RUJDQL]]DWH� LQ� WULSOHWWH�GL�GLYHUVR�QXPHUR�� FRVWLWXLVFH� LO� JHQH��QHO�
JHQRPD�XPDQR��O¶LQWHUR�FRUUHGR�JHQHWLFR�q�GL�������JHQL�FLUFD��GHL�TXDOL��XQD�TXDQWLWj�YDULDELOH��D�
VHFRQGD�GHL�GLYHUVL�ULFHUFDWRUL�FKH�VH�QH�VRQR�LQWHUHVVDWL��WUD�LO���HG�LO�����FRGLILFD�OH�LQIRUPD]LRQL�
QHFHVVDULH�DOOD�FRVWUX]LRQH�GHOOH�SURWHLQH�FKH�DQGUDQQR�SRL�D�IRUPDUH�O¶HVVHUH�XPDQR��
,O� UHVWDQWH� ������� FRUULVSRQGH� D� TXHOOR� FKH� L� JHQHWLVWL� FKLDPDQR� '1$� VSD]]DWXUD�� R� '1$� QRQ�
FRGLILFDQWH��LQXWLOH�SHU�ORUR��PD�FKH�QH�FRVWLWXLVFH�OD�PDJJLRU�SDUWH�H� OD�PDJJLRU�SDUWH�LQ�FRPXQH�
FRQ�LO�UHVWR�GHOOH�FUHDWXUH�YLYHQWL��RUJDQLFKH���FKH�FRQ�QRL�FRQGLYLGRQR�OD�YLWD�VXOOD�WHUUD��
$�TXHVWR�SXQWR��HVDXULWD�SHU�SHUWLQHQ]D��PD�QRQ�FHUWR�SHU�FRPSOHVVLWj�� OD�EUHYH� LQWURGX]LRQH�VXO�
'1$�� VHQWR� OD� QHFHVVLWj� GL� FRQVLGHUDUH� GDO� SXQWR� GL� YLVWD� ERWDQLFR� H� FKLPLFR� OD� VDFUD� EHYDQGD�
GHOO¶$PD]]RQLD��O¶$\DKXDVFD��SHU�XQ�WUDWWD]LRQH�FRPSOHWD�GHOO¶DUJRPHQWR��YHGL�0HQR]]L���������
�
�
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&HQQL�GL�ERWDQLFD��FKLPLFD�H�IDUPDFRORJLD�GHOO¶$\DKXDVFD�
�
/¶$\DKXDVFD�q�XQD�PLVFHOD�OLTXLGD��ULVXOWDQWH�GDOOD�OHQWD�EROOLWXUD�LQ�DFTXD�GL�GXH�GLVWLQWH�VSHFLH�GL�
SLDQWH��OD�OLDQD�%DQLVWHULRSVLV�&DDSL��R�DOWUH�FRQJHQHUL�GL�%DQLVWHULRVSLV�FRPH�OD�%��,QHEULDQV��OD�%��
5XVE\DQD� H� DOWUH��� DSSDUWHQHQWH� DOOD� IDPLJOLD� GHOOH�0DOSLJKLDFHH�� H� O¶DUEXVWR� 3V\FKRWULD� 9LULGLV��
GHOOD�IDPLJOLD�GHOOH�5XELDFHH��
/¶DUEXVWR� R� ³&KDFUXQD´�� R�PHJOLR� OH� IRJOLH� GL� HVVR� FKH� YHQJRQR� XWLOL]]DWH�� FRVWLWXLVFRQR� OD� IRQWH�
WULSWDPLQLFD��FLRq�GL�1�1�'LPHWLOWULSWDPLQD��PHJOLR�FRQRVFLXWD�FRPH�'07��XQ¶DOFDORLGH�SVLFRDWWLYR�
�q�DQFKH�SRVVLELOH� O¶XWLOL]]R�FRPH�IRQWH� WULSWDPLQLFD��GL�DOWUH�SLDQWH�FRPH�'LSORSWHULV�&DEUHDUDQD��
0LPRVD� +RVWLOLV� R� DOWUH�� FKH� LQ� DJJLXQWD� DOOD� '07� SRVVRQR� FRQWHQHUH� DOWUL� FRPSRVWL� WULSDPLQLFL�
FRPH�OD��HR'07��R���PHWRVVL�'LPHWLOWULSWDPLQD���
/D� OLDQD� FRQWLHQH� LQYHFH� DOFDORLGL� �FRPSRVWL� D]RWDWL�� FRPH�$UPLQD�� $UPDOLQD� H�7HWUD�LGURDUPLQD��
DOFXQH�VRVWDQ]H�GHQRPLQDWH�%HWD�FDUEROLQH��FKH�KDQQR�XQ¶D]LRQH�0$2�LQLELWULFH�� LQLELVFRQR�FLRq�
O¶DWWLYLWj�GHOO¶HQ]LPD�0RQR$PPLQR2VVLGDVL��SULQFLSDOPHQWH�D�OLYHOOR�JDVWULFR��PD�DQFKH�FHUHEUDOH��
$�FDXVD�GL�FLz��QHO�SHULRGR�D�FDYDOOR�GHOO¶DVVXQ]LRQH�GHOOD�EHYDQGD��VL� UHQGH�QHFHVVDULR�VHJXLUH�
XQD� VWUHWWD� GLHWD� FKH� HVFOXGD� FLEL� FRQWHQHQWL� 7LUDWLQD� �XQD� DPPLQD� GHULYDWD� GDOO¶DPPLQRDFLGR�
7LURVLQD���
FKH�VH�DFFXPXODWD�LQ�JURVVH�TXDQWLWj�QHOO¶RUJDQLVPR��SXz�SURYRFDUH�UHD]LRQL�GL�WLSR�LSHUWHQVLYR��
6RVWDQ]H�GHO�JHQHUH�VRQR�VWDWH� ULWURYDWH�DQFKH�LQ�DOWUL� YHJHWDOL��FRPH� OD�5XWD�6LULDQD��3HJDQXP�
+DUPDOD��� GHOOD� IDPLJOLD� GHOOH� 5XWDFHH�� R� LO� 7DEDFFR�� OD� 1LFRWLDQD� 5XVWLFD�� GHOOD� IDPLJOLD� GHOOH�
6RODQDFHH��
*OL�DODFDORLGL� WLSR�'07�H� OH�%HWD�FDUWROLQH��VRQR�DQFKH�VRVWDQ]H�HQGRJHQH��SURGRWWH�FLRq�DQFKH�
GDO�FRUSR�XPDQR��
/D� '07� q� VHFUHWD� GDO� FHUYHOOR� H� SUHVHQWH� DOO¶LQWHUQR� GHO� WHVVXWR� FHIDOR�UDFKLGLDQR�� QHO� PLGROOR�
VSLQDOH�� QHOOH� XULQH�H� QHO� VDQJXH� �6WUDVVPDQ�� ������� ROWUH� FKH� LQ� SUHVVRFKp� WXWWL� L�PDPPLIHUL�� LQ�
PROWH�SLDQWH�GL�GLYHUVH�IDPLJOLH��LQ�FDFWXV�HG�LQ�IXQJKL��
$QFKH� JOL� DOFDORLGL� %HWD�FDUEROLQLFL� VRQR� SUHVHQWL� QHO� FRUSR� XPDQR�� VLQWHWL]]DWL� DOO¶LQWHUQR� GHOOD�
JKLDQGROD�SLQHDOH�R�HSLILVL��
(VVD�q�SHGXQFROR�JKLDQGRODUH�VLWXDWR�DO�FHQWUR�GHO�FHUYHOOR��GL�RULJLQH�PROWR�DQWLFD��UHWWLOLDQD��SRFR�
VWXGLDWD�H�FKH�q� LPSOLFDWD� LQ�QXPHURVH�IXQ]LRQL��WUD�FXL� OD�SURGX]LRQH�GHOO¶RUPRQH�0HODWRQLQD��1�
DFHW\O���PHWKR[\WU\SWDPLQH��� DQFK¶HVVD� XQD� WULSWDPLQD�� VHEEHQH� QRQ� QH� VLD� FRQRVFLXWD� O¶DWWLYLWj�
HQWHRJHQD��LQWHUHVVDWD�DOOD�UHJROD]LRQH�GHO�ULWPR�VRQQR�YHJOLD�H�FKH�VL�SHQVD�VLD�LPSOLFDWD�DQFKH�
QHOOH�FRVLGGHWWH�HVSHULHQ]H�PLVWLFKH�VSRQWDQHH��5RVDWL��������6KXOJLQ���������
/D� '07� DVVXQWD� GD� VROD� RUDOPHQWH�� QRQ� KD� DOFXQ� HIIHWWR�� LQ� TXDQWR� YLHQH� PHWDEROL]]DWD� GDJOL�
HQ]LPL� 0$2� �ULFRUGR� FKH� JOL� HQ]LPL� VRQR� GHL� FDWDOL]]DWRUL� ELRORJLFL�� FRPSRVWL� LQ� JUDGR� FLRq� GL�
DFFHOHUDUH� OH�UHD]LRQL�FKLPLFKH�DOO¶LQWHUQR�GHOO¶RUJDQLVPR��QHOO¶DSSDUDWR�JDVWULFR��H�QRQ�UDJJLXQJH�
TXLQGL�LO�FHUYHOOR��LO�6LVWHPD�1HUYRVR�&HQWUDOH��
/¶LQLEL]LRQH�0$2� SHUPHVVD� GDOOH� %HWD�FDUEROLQH� DWWLYD� RUDOPHQWH� OD� '07� �DOWULPHQWL� LQDWWLYD���
SHUPHWWHQGRQH�LO�SDU]LDOH�DVVRUELPHQWR�D�OLYHOOR�JDVWULFR��TXLQGL�O¶HIIHWWR�SVLFRDWWLYR�GHOOH�EHYDQGD�
GHULYD�HVFOXVLYDPHQWH�GDOOD�D]LRQH�FRQJLXQWD�GHL�GXH�YHJHWDOL���
7UD�OH�DOWUH�IXQ]LRQL�GHOO¶HQ]LPD�0$2�F¶q�DQFKH�TXHOOD�GL�LQLELUH�L�QHXURWUDVPHWWLWRUL�GHOOD�'RSDPLQD�
H� GHOOD�6HURWRQLQD�� HG� LQROWUH� VHPEUD� FKH� DQFKH� WXWWL� JOL� HQWHRJHQL� D� QXFOHR� LQGROLFR� YDGDQR�DG�
DJLUH�SULQFLSDOPHQWH�VXL�UHFHWWRUL�SUHVLQDSWLFL�FKH�LQLELVFRQR�LO�VLVWHPD�VHURWRQLQHUJLFR���+7���
/¶XWLOL]]R�GL�TXHVWD�PLVFHOD�GD�SDUWH�GHL�FXUDQGHURV�GHOO¶$PD]]RQLD��VL�SHUGH�QHOOD�QRWWH�GHL�WHPSL��
HG�DQFRUD�RJJL�QRQ�FL�VL�VSLHJD��DOPHQR�UD]LRQDOPHQWH��FRPH�FLz�VLD�SRVVLELOH��GDWH�OH�FRPSOHVVH�
UHD]LRQL�FKLPLFKH�GL�FXL�QHFHVVLWD�O¶HIILFDFLD�GHO�FRPSRVWR�DIILQFKp�O¶HIIHWWR�DEELD�OXRJR��
7HUPLQDWD� TXHVWD� EUHYH� GLVFXVVLRQH� VXOOD� EHYDQGD�� SRVVR� DFFLQJHUPL� D� FRQVLGHUDUH� FLz� FKH�
-HUHP\�1DUE\�VL�q�WURYDWR�DG�DIIURQWDUH�QHO�VXR�WHVWR���������
�
�

/D�WHVL�GL�-HUHP\�1DUE\�HG�XQ�SLFFROR�FHQQR�DOO¶RORJUDILD�
�
,Q�XQD�IUDVH��SUHVD�TXDVL�D�FDVR��DOO¶LQWHUQR�GHO�OLEUR��QHL�GLVFRUVL�GHOO¶DXWRUH�FRQ�XQR�VFLDPDQR��VL�
OHJJH�� ³OD�PDGUH� GHOO¶D\DKXDVDFD� q� XQ� VHUSHQWH´�� HEEHQH�� TXHVWD� VHPSOLFH� IUDVH�� LQ� DSSDUHQ]D�
GRWDWD� GL� SRFR� VHQVR� RYYHUR� XQ� VHQVR� GL� QDWXUD� OLQHDUH� H� ORJLFD�� OD� GLFH� LQYHFH�PROWR� OXQJD�� H�
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LQIDWWL�� LO� VHUSHQWH� LQ� TXHVWLRQH� q� SURSULR� LO� '1$�� FKH� FRPH� HVSUHVVR� VRSUD� q� DUURWRODWR�� DQ]L��
GRSSLDPHQWH�DUURWRODWR��FRPH�VSLHJKHUz�SL��DYDQWL���
1DUE\�q� SDUWLWR� GD� XQD�GRPDQGD� IRQGDPHQWDOH�� JOL� VFLDPDQL� GHOO¶$PD]]RQLD�� VRVWHQJRQR� FKH� OH�
LQIRUPD]LRQL�FKH�ULFHYRQR�VRWWR�IRUPD�GL�YLVLRQL��TXHOOH�FLRq�FKH�FRPXQHPHQWH��PD�LPSURSULDPHQWH�
YHQJRQR�FKLDPDWH�DOOXFLQD]LRQL��HEEHQH�TXHVWD�IRUPD�GL�FRQRVFHQ]D��FL�VL�FKLHGH�VH�VLD�VROR�IUXWWR�
GL�DOWHUD]LRQL�FKLPLFKH�FDXVDWH�GDOOD�EHYDQGD�R�HIIHWWLYDPHQWH�SRVVD�HVVHUH�SUHVD�SHU�YHUD��
,O� IDWWR� q� FKH� O¶$PD]]RQLD� q� JLj� GD� PROWL� DQQL�� RJJHWWR� GL� VIUXWWDPHQWR� GD� SDUWH� GHOOH� LQGXVWULH�
IDUPDFHXWLFKH�� FKH� VL� IDQQR� VWUDGD� �OHWWHUDOPHQWH� H� PHWDIRULFDPHQWH�� JUD]LH� DOOH� FRQRVFHQ]H�
LQGLJHQH��PD�GD�GRYH�GHULYDQR�TXHVWH�FRQRVFHQ]H�"�
*OL� VFLDPDQL� VRVWHQJRQR�FKH�q� O¶$\DKXDVFD�FKH�SDUOD� ORUR�H� ULVSRQGH�DOOH� ORUR�GRPDQGH�VXL�SL��
GLVSDUDWL�DUJRPHQWL��LQFOXVR�O¶XWLOL]]R�GHO�SRWHUH�FXUDWLYR�R�PRUWDOH�GL�FHUWH�SLDQWH��
4XLQGL� OD� VFLHQ]D� RUWRGRVVD� FHUFD� GL� YHULILFDUH� ³FKH´� �H� QRQ� ³VH´�� FKH� SUHVXSSRUUHEEH� XQ� FHUWR�
JUDGR�GL�GXEELR��OH�LQIRUPD]LRQL�SURYHQJRQR�GDO�FHUYHOOR�GHOOR�VFLDPDQR�FKH�VL�WURYD�LQ�XQR�VWDWR�GL�
FRVFLHQ]D� DOWHUDWR� �XWLOL]]R� TXL� LO� WHUPLQH� DOWHUDWR� SHU� DOOLQHDUH� LO� GLVFRUVR� DOOH� FRQVLGHUD]LRQL�
SDWRORJLFKH�OH�OD�SVLFRORJLD�H�OD�SVLFKLDWULD�DFFDGHPLFD�ULYROJRQR�DOO¶XWLOL]]R�GL�VDFUDPHQWL�YLVLRQDUL��
D�FDXVD�GL�XQ�DOOXFLQRJHQR��SXQWR���
6HQ]D�SUHRFFXSDUVL�SHUz�GL�VSLHJDUH�FRPH�PDL�TXHVWH�SHUVRQH�KDQQR�FRVu�SUHFLVH�FRQRVFHQ]H�LQ�
PDWHULD�GL�ERWDQLFD��FKLPLFD�R�LPPXQRORJLD��ODVFLDQGR�TXLQGL�OD�TXHVWLRQH�QHWWDPHQWH�DSHUWD��
*OL�VFLDPDQL��GDO�FDQWR� ORUR�VRVWHQJRQR�FKH�DWWUDYHUVR� OD�FRQQHVVLRQH�FKH�SHUPHWWH� OD�EHYDQGD��
FRQ�WXWWD�OD�QDWXUD��VLD�SRVVLELOH�RWWHQHUH�LQIRUPD]LRQL�VXL�PDOL�FKH�DIIOLJJRQR�L�ORUR�SD]LHQWL��VX�XQ�
SDUWLFRODUH� WLSR�GL� YHOHQR�GD�XWLOL]]DUH�SHU� OD� FDFFLD�� R� VXOO¶XWLOL]]R�GL�XQD� FHUWD� SLDQWD�GDO� SRWHUH�
FXUDWLYR��
1DUE\�VRVWLHQH�FKH� LQYHFH� OD�JURVVD�FRQRVFHQ]D�GHULYL�VLD�GDOO¶LQWHUQR�FKH�GDOO¶HVWHUQR��FLRq��VLD�
GDO�FHUYHOOR�GHOOR�VFLDPDQR�FKH�GDOOD�QDWXUD��H�FKH�LO�SXQWR�GL�XQLRQH��O¶DQHOOR�FKH�FRQJLXQJH�H�FKH�
q�FRPXQH�DOO¶XRPR��DOOH�SLDQWH�HG�DJOL�DQLPDOL��VLD�SURSULR�LO�'1$��H�SURSULR�SRL�TXHOOD�JURVVD�SDUWH�
FKH�VHPEUD�QRQ�FRGLILFDUH�DOFXQ�JHQH��TXHOOD�SDUWH�WDQWR�ELVWUDWWDWD�GDL�JHQHWLVWL�SHU�SDUHFFKL�DQQL��
PD� FKH� FRUULVSRQGH� DOOH� HQRUPL� UDGLFL� JHQHWLFKH� FKH� O¶XRPR�� JOL� DQLPDOL� H� OH� SLDQWH� KDQQR� LQ�
FRPXQH��
7UDODVFLDQGR�SHU�RUD�WXWWD�OD�VLPERORJLD�UHODWLYD�DO��R�DL�VHUSHQWL�DWWRUFLJOLDWL��R�DOOD�VLPLOLWXGLQH�GHOOH�
VFDOH�D�SLROL��FRQ�OD�GRSSLD�HOLFD�GHO�'1$�TXDQG¶q�DSHUWD��FKH�WUDWWHUz�SL��DYDQWL�«�
1DUE\�� DWWUDYHUVR� OH� VXH� ULFHUFKH�� JOL� LQQXPHUHYROL� FRQWDWWL� FRQ� JOL� VFLDPDQL� H� OH� QXPHURVH�
HVSHULHQ]H� GLUHWWH� FRQ� OD� EHYDQGD�� VRVWHQHYD� FKH� DWWUDYHUVR� XQR� VWDWR� GHIRFDOL]]DWR�� FLRq� SHU�
PH]]R�GHOOD�EHYDQGD�VWHVVD�R�DQFKH�DWWUDYHUVR�L�VRJQL��YHLFROR�GL�FRQRVFHQ]D�VFLDPDQLFD�LQ�WXWWR�
LO� PRQGR� �OD� '07�� FRVWLWXHQWH� GHOO¶D\DKXVDFD�� q� DQFKH� HQGRJHQDPHQWH� SURGRWWD� LQ� DXPHQWDWD�
TXDQWLWj�DOO¶LQWHUQR�GHOOH�IDVL�GHO�VRQQR�LQ�FXL�VL�KDQQR�L�VRJQL��DQFRUD�XQD�YROWD�XQ�SXQWR�GL�XQLRQH��
D�TXHVWR�ULJXDUGD�PL�VHQWR�LQ�GRYHUH�GL�FLWDUH�OH�LQYHVWLJD]LRQL�GL�QDWXUD�DUFKHWLSLFD�FKH�OR�VWHVVR�
&DUO�*XVWDY�-XQJ��DQGz�FRPSLHQGR�VHPSUH�SHU�PH]]R�GHL�VRJQL��SHU�JLXQJHUH�DG�XQ�WHUULWRULR�FKH�
q�FRPXQH��FDUDWWHULVWLFD�q�OD�VRPLJOLDQ]D�WUD�L�GLSLQWL�GL�3DEOR�$PDULQJR��XQR�VFLDPDQR�SLWWRUH�H� L�
PDQGDOD�FKH�OR�VWHVVR�-XQJ�GLVHJQDYD�HG� LQ�FXL�ULSRUWDYD� OH�YLVLRQL�DYXWH�QHL�VRJQL�H�FKH�KDQQR�
FRVWLWXLWR� OH� LOOXVWUD]LRQL� GHO� VXR� ³OLEUR� URVVR�� LQ� FXL� WHQWz� XQ¶HODERUD]LRQH� HVWHWLFD� GHOOH� VXH�
IDQWDVLH���VL�SRWHVVH�SHUFHSLUH�OD�GHEROH�HPLVVLRQH�GL�RQGH�HOHWWURPDJQHWLFKH��GL�IRWRQL�GD�SDUWH�GHO�
'1$�XPDQR��PD�QRQ�VROR��YLVWR�FKH�TXHVWR�q�FRPXQH�D� WXWWR� LO� ³SRSROR�RUJDQLFR´�FKH�GLPRUD� LQ�
WHUUD��TXLQGL�GL�LQIRUPD]LRQH��GHOOD�SL��DPSLD�SRUWDWD�FKH�VL�SRVVD�LPPDJLQDUH��H�ROWUH��
4XHVWR�DYYLHQH�SHUFKp�LO�'1$�VL�FRPSRUWD�FRPH�XQ�FULVWDOOR�DSHULRGLFR��FRPH�VSLHJD�OD�ELRORJLD�
PROHFRODUH��
/H� FRSSLH� GL� EDVL� LQ� HVVR� FRQWHQXWH� VRQR� GLVSRVWH� FRPH� XQ� FULVWDOOR�� VL� WUDWWD� FRPXQTXH� GL� XQ�
FULVWDOOR� OLQHDUH�� PRQRGLPHQVLRQDOH�� FRQ� FLDVFXQD� FRSSLD� GL� EDVL� DIILDQFDWD� VRODPHQWH� GD� GXH�
YLFLQL��FLRq�SHU�LQWHUR��XQD�WULSOHWWD��
,O� FULVWDOOR� GHO�'1$�q� DSHULRGLFR�� GDWR� FKH� OD� VHTXHQ]D� GL� FRSSLH� GL� EDVL� q� LUUHJRODUH� TXDQWR� OD�
VHTXHQ]D�GL�OHWWHUH�LQ�XQ�WHVWR�VWDPSDWR�FRHUHQWH��
/D�VWUXWWXUD�FKLPLFD�GHOOH�TXDWWUR�EDVL�GHO�'1$��ULFRUGLDPR�$GHQLQD��*XDQLQD��&LWRVLQD�H�7LPLQD��q�
HVDJRQDOH� FRPH� L� FULVWDOOL� GL� TXDU]R� �XWLOL]]DWL� WUD� O¶DOWUR� LQ� QXPHURVH� WUDGL]LRQL� VFLDPDQLFKH���PD�
FLDVFXQD�GL�HVVH�KD�XQD�IRUPD�OHJJHUPHQWH�GLIIHUHQWH��
'DWR� FKH� TXHVWH� VL� LPSLODQR� XQD� VXOO¶DOWUD�� IRUPDQGR� ³L� SLROL� GHOOD� VFDOD´�� HVVH� VL� DOOLQHDQR�
QHOO¶RUGLQH� GHWWDWR� GDO� WHVWR� JHQHWLFR�� SHUFLz� OD� GRSSLD� HOLFD� GHO� '1$� SRVVLHGH� XQD� VWUXWWXUD�
OHJJHUPHQWH�LUUHJRODUH��R�DSHULRGLFD��
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��
'LSLQWR�GL�3DEOR�$PDULQJR��������

�
&RPXQTXH� QRQ� q� LO� FDVR� GHOOH� VHTXHQ]H� ULSHWXWH�� LQ� TXHVWH� LO� '1$� GLYLHQH� XQD� FRPSRVL]LRQH�
UHJRODUH�GL�DWRPL��XQ�FULVWDOOR�SHULRGLFR��FKH�SRWUHEEH�SHU�DQDORJLD�FRQ�LO�TXDU]R��UDFFRJOLHUH�IRWRQL�
TXDQWL�QH�HPHWWH��
/D� YDULD]LRQH� QHOOD� OXQJKH]]D� GHOOH� VHTXHQ]H� ULSHWXWH�� DLXWHUHEEH� D� UDFFRJOLHUH� GLIIHUHQWL�
IUHTXHQ]H� H� SRWUHEEH� FRVWLWXLUH� TXLQGL� XQD� QXRYD� IXQ]LRQH� SHU� LO� '1$� QRQ� FRGLILFDQWH� �)UDQN�
.DPHQHWVNLL���������FKH�FDWWXUHUHEEH�H� WUDVSRUWHUHEEH�JOL�HOHWWURQL� LQ�PRGR�HIILFLHQWH��FKH�TXLQGL�
HPHWWHUHEEH�IRWRQL��R�UDGLD]LRQL�HOHWWURPDJQHWLFKH��SULQFLSDOPHQWH�VXOOD�OXQJKH]]D�G¶RQGD�GHO�EOX�
"���
,O�'1$�TXLQGL��VWLPRODWR�GDOOD�'07��FKH�SRUUHEEH�OD�PHQWH�LQ�XQD�FRQGL]LRQH�GL�GHIRFDOL]]D]LRQH��
DWWLYHUHEEH�QRQ�VROR�OD�VXD�HPLVVLRQH�GL�IRWRQL���FKH�VRPPHUJHUHEEHUR�OD�FRVFLHQ]D�VRWWR�IRUPD�GL�
YLVLRQL� FRORUDWH�� QRQ� D� FDVR� SULQFLSDOPHQWH� VXO� EOX�YLROHWWR��� PD� DQFKH� OD� VXD� FDSDFLWj� GL�
LQWHUFHWWDUH�L�IRWRQL�HPHVVL�GDOOD�UHWH�JOREDOH�GHOOD�YLWD��EDVDWD�VXO�'1$��
4XHVWR� YRUUHEEH� GLUH� FKH� VDUHEEH� OD� VWHVVD� ELRVIHUD�� FRQVLGHUDELOH� FRPH� XQLWj� FROOHJDWD�
LQWHUDPHQWH��DG�HVVHUH�OD�IRQWH�GHOOH�YLVLRQL�H�GDOOD�FRQRVFHQ]D�GHJOL�VFLDPDQL��
$QQL�ID��0LFKDHO�7DOERW��QHO�VXR�OLEUR�³7XWWR�q�XQR´��GHVFULYHYD��VHFRQGR�L�SULQFLSL�GHOO¶RORJUDILD��H�
SUHQGHQGR�D�SUHVWLWR� L� ULVXOWDWL� GHOOH� ULFHUFKH�GL�'DYLG�%RKP�H�.DUO�3ULEUDP�� TXHVWR� DIIDVFLQDQWH�
FRQFHWWR��SDUWHQGR�GD�SUHVXSSRVWR�FKH�SHU�RWWHQHUH�WDOH�SHUFH]LRQH�XQLWLYD�FRQ�LO�UHVWR��VL�GRYHVVH�
HVVHUH�LQ�XQ�SDUWLFRODUH�VWDWR�ULFHWWLYR��GHIRFDOL]]DWR�DSSXQWR���VLPLOH��VH�QRQ�DGGLULWWXUD�LGHQWLFR�D�
TXHOOR�FKH�PLVWLFL�GL�WXWWH�OH�WUDGL]LRQL�VSLULWXDOL��YDQQR�GD�VHFROL�SURIHVVDQGR��
6HFRQGR�PH��SURSULR�LO�SULQFLSLR�GHOOD�VFLHQ]D�RORJUDILD��FKH�QRQ�VWR�TXL�D�VSLHJDUH�SHU�LQWHUR��YHGL�
7DOERW����������UHQGHUHEEH�FRQWR�GL�FRPH�³OD�SDUWH�VWD�SHU�LO� WXWWR´��XQD�VRUWD�GL�VLQHGGRFKH�GHOOD�
UHDOWj��
,QIDWWL��VH�SUHQGLDPR�XQ�RORJUDPPD��GL�TXDOVLDVL�WLSR��H�OR�VFRPSRQLDPR��SUHQGHQGRQH�VRODPHQWH�
OD� SL�� SLFFROD� SDUWH�� TXHVWD� FRQWHUUj� FRPXQTXH� WXWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� D� ULSURGXUUH� SHU�
LQWHUR� O¶RORJUDPPD� VWHVVR�� H� VH� SHU� DVVXUGR� SRWHVVLPR� FRQWLQXDUH� LO� SURFHVVR� DQFRUD�� DYUHPR�
VHPSUH�OR�VWHVVR�ULVXOWDWR��
(EEHQH�� FRVD� DFFDGH� VH� SUHOHYLDPR� XQ� SH]]HWWR� GL� SHOOH�� XQ� Sz� GL� VDQJXH�� R� XQD� IUD]LRQH� GL�
TXDOVLDVL�RUJDQR�R�WHVVXWR�GDO�FRUSR�XPDQR"��
4XHVWR�QRQ�FRQWHUUHEEH�FRPXQTXH�WXWWD�O¶LQIRUPD]LRQH�QHFHVVDULD�RULJLQDULD�SUHVHQWH�QHO�'1$"��
/D�ULVSRVWD�q�VL��DQFKH�VH�RYYLDPHQWH�OD�ULSURGX]LRQH�GHOO¶HVVHUH�XPDQR�ULVXOWHUHEEH�FRVD�EHQ�SL��
FRPSOHVVD��
,QROWUH�� HG� q� TXHOOR� FKH� LQWHUHVVD� GL� SL��� VH� O¶HVHPSLR� GHO� SH]]HWWR� GL� SHOOH� ULHVFH� D� FKLDULUH�
DGHJXDWDPHQWH� LO�SULQFLSLR�RORJUDILFR��DOORUD� LO�FRQVLGHUDUH� LO�FHUYHOOR�FRPH�VRWWRSRVWR�DOOR�VWHVVR�
SULQFLSLR�GL�IXQ]LRQDPHQWR�FL�SXz�DLXWDUH�DQFRUD�GL�SL���
/H�ULFHUFKH�GL�3ULEUDP�VXOOD�YLVWD��FKH�7DOERW�KD�XWLOL]]DWR��GLFRQR�FKH��DQFKH�VH�YHQJRQR�WDJOLDWH�LO�
����GHL�QHUYL�RWWLFL��OD�IXQ]LRQH�YLVLYD�UHVWD�LQWDWWD��QRQ�VL�FRPSURPHWWH�FLRq�WRWDOPHQWH�OD�FDSDFLWj�
GL�YHGHUH��FRVu�q�SHU� OD�PHPRULD��GRYH�VL�q�YLVWR�FKH�VSHVVR� OD�GLVWUX]LRQH�GL�JURVVD�SDUWH�GHOOH�
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FRUWHFFLD� FKH� VL� SHQVD� GHEED� HVVHUH� GHSXWDWD� DO� ULFRUGR�� QRQ� LPSHGLVFH� LO� ULFKLDPR� GL� HYHQWL�
SDVVDWL��
³,�QHXURQL�SRVVLHGRQR�UDPL�FRPH�SLFFROL�DOEHUL��H�TXDQGR�XQ�PHVVDJJLR�HOHWWULFR�UDJJLXQJH�LO�IRQGR�
GL� TXHVWL� UDPL�� LUUDGLD� YHUVR� O¶HVWHUQR� FRPH� O¶LQFUHVSDWXUD� GL� XQR� VWDJQR�� SRLFKp� TXHVWL� VRQR�
DPPDVVDWL� WDQWR� GHQVDPHQWH�� TXHVWH� LQFUHVSDWXUH� GL� HOHWWULFLWj� LQ� HVSDQVLRQH� V¶LQFURFLDQR�
FRQWLQXDPHQWH� O¶XQD� FRQ� O¶DOWUD�� 3ULEUDP� VL� UHVH� FRQWR� FKH� VLFXUDPHQWH� HVVH� FUHDYDQR� XQD� UHWH�
FDOHLGRVFRSLFD�TXDVL� LQILQLWD�GL� VFKHPL�G¶LQWHUIHUHQ]D��H�TXHVWL�� D� ORUR�YROWD��SRWHYDQR�HVVHUH�FLz�
FKH�IRUQLYD�DO�FHUYHOOR�OH�SURSULHWj�RORJUDILFKH´��7DOERW���������
2UD�FKH�IRUVH�LO�IXQ]LRQDPHQWR�GHO�FHUYHOOR�VHFRQGR�L�SULQFLSL�GHOO¶RORJUDILD�SXz�ULVXOWDUH�SL��FKLDUR��
GLUH� FKH� OD� WRWDOLWj� GHOO¶LQIRUPD]LRQH� GL� XQD� SLFFROD� SDUWH� GL� XQD� SHOOLFROD� RORJUDILFD� FRQWLHQH� OD�
WRWDOLWj� GHOO¶LQIRUPD]LRQH� SRVVHGXWD� DOO¶LQWHUQR� q� VRODPHQWH� XQ� DOWUR� PRGR� GL� VRVWHQHUH� FKH�
O¶LQIRUPD]LRQH�q�GLVWULEXLWD�QRQ�ORFDOPHQWH��FRPH�HVSRUUz�SL��DYDQWL��
'XQTXH�� ULWRUQDQGR� DOO¶LSRWHVL� GL� 1DUE\�� VH� DOO¶HSRFD� GHOOD� VWHVXUD� SULPD� GHO� VXR� OLEUR�� DYHVVH�
FRQRVFLXWR�L�UHFHQWL�VWXGL�VXOOD�IXQ]LRQH�ULFHWUDVPLWWHQWH�GHO�'1$�H�OD�QRQ�ORFDOLWj�GHOO¶LQIRUPD]LRQH�
�)RVDU��%OXGRUI����������QHOO¶HVSRUUH�OH�VXH�LGHH��DYUHEEH�VLFXUDPHQWH�RPHVVR�LO�FRQGL]LRQDOH��H�VL�
VDUHEEH�SRVWR�LQ�XQ¶RWWLFD�GL�PDJJLRU�FHUWH]]D��
4XHVWR�³LQWUHFFLDWR´�GLVFRUVR��PHULWD�RUD�XQD�SDUHQWHVL��
9RJOLR�FLWDUH�DOFXQL�VWXGL�FKH�FRQIHUPDQR�O¶LSRWHVL�GL�1DUE\��
�
�

$QFRUD�VXOOD�JHQHWLFD�H�LO�'1$�
�
,O� VHTXHQ]LDPHQWR� GHO� JHQRPD� XPDQR� RWWHQXWR� GDOOD� &HOHUD�*HQRPLFV� QHO� ������ KD� GHILQLWLYD�
PHQWH�DSHUWR�XQD�SURIRQGD�ULYROX]LRQH�QHOOD�FRPSUHQVLRQH�GHOOH�³VFLHQ]H�GHOOD�YLWD´��
,O� SDUDJRQH� WUD� OD� OXQJKH]]D�GHO�JHQRPD�XPDQR�� FRQ�TXHOOR�GHL� FRUUHGL�JHQHWLFL� GL� HVVHUL� YLYHQWL�
DVVDL� PHQR� HYROXWL�� KD�PHVVR� LQ� HYLGHQ]D� FKH� OD� VHTXHQ]D� GHL� ULERQXFOHRWLGL� QHO� '1$� q� DVVDL�
PLQRUH�QHOO¶XRPR�FKH�QRQ�DG�HVHPSLR�QHJOL�DQILEL�H�QHL�UHWWLOL��
4XLQGL�QRQ�H�SL��SRVVLELOH�DVVRFLDUH�OD�OXQJKH]]D�GHO�JHQRPD�DOO¶HYROX]LRQH�GHOOD�FRPSOHVVLWj�FKH�
FDUDWWHUL]]D�O¶HYROX]LRQH�GL�XQ�RUJDQLVPR�YLYHQWH��LQROWUH�OD�VLPLODULWj�GHOOH�VHTXHQ]H�JHQRPLFKH�GL�
VSHFLH�DOWDPHQWH�GLYHUVH��FRPH�WUD� O¶XRPR�� LO�PRVFHULQR�GHOOH�IUXWWD� �OD�'URVRSKLOD�0HODQRJDVWHU��
XWLOL]]DWD�GDOOD�JHQHWLFD�GD�PROWL�DQQL�SHU�L�VXRL�VWXGL��QRQ�SHUPHWWH�SL��GL�FRQVLGHUDUH�LO�'1$�FRPH�
LO� GHWHQWRUH� XQLFR� GHL� FDUDWWHUL� GL� LQIRUPD]LRQH� FKH� VRQR� QHFHVVDUL� PD� QRQ� VXIILFLHQWL� SHU�
GHWHUPLQDQWH�OD�ELR�GLYHUVLWj�QHOO¶DOEHUR�GHOO¶HYROX]LRQH�GHOOD�YLWD���
5HFHQWL� VWXGL� KDQQR� PHVVR� LQ� HYLGHQ]D� FKH� OD� SHUFHQWXDOH� GHO� '1$� GHVWLQDWD� D� FRGLILFDUH� OH�
SURWHLQH�q�HVWUHPDPHQWH�ULGRWWD��PHQWUH� OD�TXDQWLWj�GHOOD�PROHFROD�GL�51$��WUDVFULWWRPD���D�FXL�q�
VWDWR�DWWULEXLWR�LO�FRPSLWR�GL�WUDVFULYHUH�O¶LQIRUPD]LRQH�JHQHWLFD���q�HQRUPHPHQWH�SL��HOHYDWD���
4XLQGL�GLYHQWD�FRPSUHQVLELOH�LO�SHUFKp�FL�VLD�FRVL�SRFD�GLIIHUHQ]D�QHO�SDWULPRQLR�JHQHWLFR�WUD�HVVHUL�
YLYHQWL�FRVL�GLVWDQWL�QHOO¶DOEHUR�GHOOD�YLWD��LQIDWWL�QRQ�VRQR�VROWDQWR�OH�VHTXHQ]H�FRGLILFDQWL�ILQDOL]]DWH�
D�SURGXUUH�SURWHLQH�D�IDUH�OD�GLIIHUHQ]D�HYROXWLYD��PD�O¶LQWHUR�VLVWHPD�GL�UHJROD]LRQH�FKH�JRYHUQD�OD�
GLIIHUHQ]LD]LRQH�GHOO¶LQIRUPD]LRQH�ELRORJLFD��
/H�SURWHLQH�VWHVVH�VRQR�UHVSRQVDELOL�GL�PROWHSOLFL�SURFHVVL�GL�VYLOXSSR�GHO�UHJRODPHQWR�PHWDEROLFR�
GHOO¶LQIRUPD]LRQH� ELRFKLPLFD� FLUFRODQWH� LQ� XQD� FHOOXOD�� OD� IXQ]LRQDOLWj� GL� XQD� SURWHLQD� LQIDWWL� QRQ�
GLSHQGH�HVFOXVLYDPHQWH�GDOOD�VXFFHVVLRQH�GHJOL�DPPLQRDFLGL�FRGLILFDWD�GDOOD�D]LRQH�GL�WUDVFUL]LRQH�
GL�VH]LRQL�GHO�'1$�FRGLILFDQWH��Qp�GDOOD�VXFFHVVLYD�D]LRQH�GL�WUDGX]LRQH�GHL�YDUL�51$��
,QIDWWL� OD� IXQ]LRQDOLWj� GHL� SDWWHUQV� DWWLYL� GL� FLDVFXQD� SURWHLQD� GLSHQGH� GDO� ULSLHJDPHQWR�
WULGLPHQVLRQDOH� �IROGLQJ��� SURSULR� LQ� TXDQWR� TXHVWD� SXQWXDOH� RUJDQL]]D]LRQH� WULGLPHQVLRQDOH� GHOOH�
SURWHLQH�� JHQHUD� O¶RUJDQL]]D]LRQH� IXQ]LRQDOH� GL� GRPLQL� SURWHLFL� GLVWLQWL�� FRQ� PRGDOLWj� GHO� WXWWR�
LQGLSHQGHQWL�GDOOD�FRGLILFD]LRQH�LQGRWWD�GDO�PDWHULDOH�JHQHWLFR���
,O� FRQWUROOR� GHO� ULSLHJDPHQWR� WULGLPHQVLRQDOH� VWUXWWXUDOH� GHOOH�SURWHLQH�q� DIILGDWR�DG�DOWUH� SURWHLQH�
FRQ�D]LRQH�HQ]LPDWLFD��RSHURQL��� OH�TXDOL�FRQWUROODQR�DQFKH� OD�VWDELOLWD�SURWHLFD�� LQ� IXQ]LRQH�GHOOD�
SDUWLFRODUH�VFDGHQ]D�WHPSRUDOH�GL�VYLOXSSR�GHO�PHWDEROLVPR�FHOOXODUH���
0D�F¶q�GL�SL��� LQWHUH�VHTXHQ]H�GL�'1$�SRVVRQR�HVVHUH�WUDVSRVWH� LQ�VHQVR�GLUHWWR��WUDVSRVRQL��HG�
LQYHUVR��UHWURSRVRQL���HG�q�VWDWR�FDOFRODWR�FKH�QHO�JHQRPD�XPDQR�FLUFD�LO�����q�FRPSRVWR�GD�WDOL�
VHTXHQ]H�PRELOL��
7DOL� WUDVSRVL]LRQL� SRVVRQR�PRGLILFDUH� ULDUUDQJLDPHQWL� GHO�'1$�� FKH� DYYHQJRQR� SL�� VSHVVR� QHOOH�
VH]LRQL�FRQVLGHUDWH�QRQ�FRGLILFDQWL��



 9

3HUWDQWR� QHOO¶HUD� SRVW�JHQRPLFD�� RVVHUYDQGR� OD� GLQDPLFD� GHL� SURFHVVL� GL� LQIRUPD]LRQH� ELRORJLFD�
GHOO¶LQWHUD� FHOOXOD�� GRYH� QHSSXUH� OD� VHTXHQ]D� GHO� '1$� QRQ� q� SL�� VWDWLFD�� HVVHQGR� YDULDPHQWH�
ULFRPSRQLELOH��QRQ�q�HYLGHQWHPHQWH�SL��SRVVLELOH�ULWHQHUH�FKH�JUDQ�SDUWH�GHO�'1$�QRQ�FRGLILFDQWH�
VLD�DQFRUD�GD�FRQVLGHUDUVL�³VSD]]DWXUD�IRVVLOH³���
4XLQGL� SHU� ULPHWWHUH� OH� FRQRVFHQ]H� ELRORJLFKH� QHOOD� JLXVWD� SURVSHWWLYD�� ELVRJQD� LQQDQ]LWXWWR�
ULFRQRVFHUH�FKH�OD�WUDWWD]LRQH�ILQR�D�RJJL�FRQGLYLVD�GDOOD�VFLHQ]D�ELRORJLFD��q�VWDWD�WURSSR�VLPLOH�D�
TXHOOD�GL�XQ�VLVWHPD�GL�SURGX]LRQH�GL�SURWHLQH��YLVWR�DWWUDYHUVR�XQ�PRGHOOR�PHFFDQLFR�GL�XQD�FDWHQD�
GL�PRQWDJJLR�GL�XQD�WLSRJUDILD��
/¶DEEDQGRQR�GL�WDOH�PRGHOOR�ELRORJLFR�PHFFDQLFR��RUPDL�LQ�JUDQ�SDUWH�REVROHWR��q�TXDQW¶q�SURSRVWR�
³GDOO¶2SHQ�1HWZRUN� IRU�1HZ�6FLHQFH´�� DO� ILQH�GL� SURSRUUH� XQ�PHWRGR� GL� ³KRSSLQJ´� �OHWWHUDOPHQWH��
VDOWHOODPHQWR�� GHOOD� FRPXQLFD]LRQH� PRGXODWD� GL� VHJQDOL� ³IRQRQLFL´� WUDVPHVVL� QHOOH� EDQGH� GL�
IUHTXHQ]D� YLEUD]LRQDOH� WUDVPLVVLELOL� LQ� XQ� DPELHQWH� FHOOXODUH�� FRQ�PRGDOLWj� FDSDFL� GL� HYLWDUH� SHU�
ULVRQDQ]D�O¶DOWHUD]LRQH�GHL�PHVVDJJL�LQ�XQ�VLVWHPD�D�ODUJD�EDQGD�GL�ELR�IUHTXHQ]H��
,O�IRQRQH�q�XQD�TXDVLSDUWLFHOOD�LO�FXL�VWXGLR�q�LPSRUWDQWH�QHOOD�ILVLFD�GHOOR�VWDWR�VROLGR�SRLFKp�HVVD�
JLRFD�XQ� UXROR� LPSRUWDQWH�QHOOD� FRPSUHQVLRQH�GL�PROWH�SURSULHWj�GHL� VROLGL�� WUD� FXL� OD�FRQGX]LRQH�
WHUPLFD��OD�FRQGX]LRQH�HOHWWULFD�H�OD�SURSDJD]LRQH�GHO�VXRQR���
,� IRQRQL�FRVWLWXLVFRQR� OD�FRQWURSDUWH�TXDQWLVWLFD�GL�TXHOOR�FKH� LQ�PHFFDQLFD�FODVVLFD�q�QRWR�FRPH�
³VYLOXSSR�LQ�PRGL�QRUPDOL´�RYYHUR�OD�VFRPSRVL]LRQH�GHOOH�YLEUD]LRQL�LQ�³YLEUD]LRQL�HOHPHQWDUL´��FLRq�
GHOOH�RQGH��GHWWH�PRGL�QRUPDOL��� LQ�TXHVW¶RWWLFD�WXWWH�OH�YLEUD]LRQL�SRVVRQR�HVVHUH�YLVWH�H�GHVFULWWH�
IRUPDOPHQWH�FRPH�XQD�VRYUDSSRVL]LRQH�GHL�PRGL�QRUPDOL���
'DO�SXQWR�GL�YLVWD�GHOOD�PHFFDQLFD�TXDQWLVWLFD�DQFKH�QHL�IRQRQL�VL�SXz�RVVHUYDUH�LO�GXDOLVPR�RQGD�
SDUWLFHOOD��RYYHUR�OD�SUHVHQ]D�FRQWHPSRUDQHD�GL�SURSULHWj�GHOOH�RQGH�H�GHOOH�SDUWLFHOOH��
1HO�YHFFKLR�SDUDGLJPD�GHOOH�VFLHQ]H�ELRORJLFKH��LO�'1$�q�VWDWR�YLVWR�FRPH�XQ�VLVWHPD�SDU]LDOPHQWH�
LQGLUL]]DWR� DOOD� FRGLILFD]LRQH� GHOOH� SURWHLQH��PD� LQ� WDO�PRGR� QRQ� VL� q� SUHVD� LQ� FRQVLGHUD]LRQH� OD�
TXHVWLRQH� GHFLVLYD� GL� FRPH� OH� DWWLYLWj� GL� SURGX]LRQH� SURWHLFD� GRYHYDQR�HVVHUH� FRRUGLQDWH� GD�XQ�
VLVWHPD�GL�VHTXHQ]LDPHQWR�WHPSRUDOH�DVVDL�SUHFLVR�H�SXQWXDOH���
'LYLHQH� QHFHVVDULR� DPPHWWHUH� FKH� LO� VLVWHPD� GL� FRGLILFD]LRQH� JHQHWLFD� GHO� PDWHULDOH� SURWHLFR�
GHEED�HVVHUH�LQWHVR�FRPH�FRPSOHPHQWDUH�DG�XQD�QXRYD�IXQ]LRQH�GHO�'1$���
4XHVW¶XOWLPD�SXz�HVVHUH�FRQFHSLWD�FRPH�XQ�³VLVWHPD�ELRHOHWWURQLFR�LQ�VFDOD�QDQRPHWULFD´FDSDFH�GL�
FRRUGLQDUH� LO�PHWDEROLVPR�FHOOXODUH�PHGLDQWH� O¶HPLVVLRQH�D�GLVWDQ]D�GL� ´ELR�IRQRQL´��FRVL�GD�SRWHU�
FRPXQLFDUH�H�UHJRODUH�O¶LQIRUPD]LRQH�ELRORJLFD�GL�RJQL�FHOOXOD�LQ�XQ�VLVWHPD�YLYHQWH���
,Q�WDO�PRGR�LO�'1$�LQYHFH�GL�HVVHUH�FRQVLGHUDWR�LQ�JUDQ�SDUWH�FRPH�VSD]]DWXUD�LQ�WXWWD�OD�VXD�LQXWLOH�
OXQJKH]]D��YLHQH�DOWUHVu�DG�DYHUH�XQD�FRPSOHPHQWDUH�IXQ]LRQH�ELR�HOHWWURQLFD��FDSDFH�GL�UHJRODUH�LO�
VLVWHPD�GLQDPLFR�GHOOD�FLUFROD]LRQH�GHOOH�LQIRUPD]LRQH�ELRORJLFD�QHOOH�FHOOXOD���
3HU� FDSLUH� OD� IXQ]LRQDOLWj� GL� FRPXQLFD]LRQH� D� GLVWDQ]D� GHO� PHWDEROLVPR� FHOOXODUH�� OD� VWUXWWXUD� D�
GRSSLD� HOLFD� GHO� '1$� SXz� HVVHUH� FRQVLGHUDWD� FRPH� XQD� DQWHQQD� ULFHWUDVPLWWHQWH�� FDSDFH� GL�
UHJRODUH�� FRPH� XQ� VLVWHPD� GL� FRQWUROOR� D� SL�� OLYHOOL� GL� IUHTXHQ]D�� WXWWR� LO� FLFOR� WHPSRUDOH� GL�
LQIRUPD]LRQH�FHOOXODUH��
,O�'1$�DWWLUD�TXLQGL��ULFHYH�H�R�WUDVPHWWH�TXHVWL�³ELW´�GL�LQIRUPD]LRQH�GD�H�SHU�OD�QRVWUD�FRVFLHQ]D��
DWWUDYHUVR� JOL� DWRPL� FKH� FRPSRQJRQR� OH� VRVWDQ]H� VWHVVH� GHO� '1$� QHL� FURPRVRPL� L� TXDOL� VL�
FRPSRUWDQR�FRPH�QDQRWXEL�ULFHWUDVPLWWHQWL��
3HUWDQWR�LO�PRGHOOR�GHO�³'1$�DQWHQQD´�UHQGH�SRVVLELOH�FRPSUHQGHUH�FRPH�VLD�SRVVLELOH�UHJRODUH�D�
GLVWDQ]D�O¶DWWLYLWj�GHJOL�HQ]LPL�H�GL�DOWUL�SURGRWWL�LQWHUPHGL�GHO�PHWDEROLVPR��PHWDEROLWL��DWWLYDQGROL�R�
GLVDWWLYDQGROL��PHGLDQWH�UHD]LRQL�EDVDWH�VXOOD�UHDWWLYLWj�GHL�³ELR�IRQRQL´���
9DULH�VRQR�LQIDWWL�OH�SRVVLELOL�PRGDOLWj�GL�ULFH]LRQH�GHL�³VHJQDOL�IRQRQLFL´��L�VLWL�SURWHLFL�DWWLYL��SRVVRQR�
HVVHUH�FRQVLGHUDWL�FRPH�FDYLWj��RYYHUR�PHPEUDQH�ULVRQDQWL��FDSDFL�GL�DWWXDUH�GHOOH�PRGLILFD]LRQL�
VWUXWWXUDOL�GHL�VLWL�DWWLYL�VWHVVL��FKH�WUDPLWH�XQ�VLVWHPD�GL�KRSSLQJ��VDOWHOODPHQWR��ULHVFRQR�DG�DWWXDUH�
XQ� FRPSOHWR� VHTXHQ]LDPHQWR� WHPSRUDOH� GHO�PHWDEROLVPR� FHOOXODUH� D� VHFRQGD� GHOOH� HVLJHQ]H� GL�
FRQWLQXR�ULQQRYR�SURWHLFR�GHO�VLVWHPD�YLYHQWH���
3HUWDQWR�O¶LPSRVWD]LRQH�GLVFLSOLQDUH�GHOOD�ELRORJLD�GHYH�RJJL�DVVXPHUH�XQ�UXROR�WUDQGLVFLSOLQDUH�SHU�
FDSLUH� DOFXQL� HOHPHQWL� GL� HOHWWURFKLPLFD� PROHFRODUH� UHODWLYL� DOOD� SURSULHWj� GHOOD� GRSSLD� HOLFD� GHO�
'1$�� TXHVW¶XOWLPD� YLVWD� LQ� TXDOLWj� GL� XQD� FRPSOHVVD� QDQR�VWUXWWXUD� GL� JXLGD� SHU� O¶HPLVVLRQH� GL�
³IRQRQL�YLEUD]LRQDOL´��FLRq�GL�TXHJOL�HOHPHQWL�GL�FRPXQLFD]LRQH�DFXVWLFD�FRUULVSRQGHQWL�DOOH�SDUWLFHOOH�
GL�IUHTXHQ]D�RWWLFD�GHWWL�³IRWRQL´���
6DSSLDPR�FKH�OH�SURSULHWj�GL�FRQGX]LRQH�HOHWWURQLFD�GHO�'1$�VRQR�LVRODQWL��FLz�H�YHUR�ILQFKp�LO�'1$�
ULPDQH�VWDWLFR��
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,QIDWWL� OD�PROHFROD� GL� '1$� q� VWUXWWXUDWD� FRPH� XQ� GRSSLR� SROLPHUR� OH� FXL� SRODULWj�� LQ� VHJXLWR� DOOD�
VRYUDSSRVL]LRQH� GHJOL� RUELWDOL� HOHWWURQLFL�� YHQJRQR� DG� DQQXOODUVL� UHFLSURFDPHQWH� QHOOD� VWUXWWXUD� D�
GRSSLD�HOLFD�LQ�VHJXLWR�DG�XQ�IHQRPHQR�GL�UHVLVWHQ]D�GLUHWWD�HG�LQYHUVD��
/D� FRQGXFLELOLWj� HOHWWURQLFD� GHO� '1$� YLFHYHUVD�� FDPELD� UDSLGDPHQWH� �FRLQYROJHQGRQH� WXWWD� OD�
VWUXWWXUD��TXDQGR�HVVR�YLHQH�DSHUWR�H�ULFKLXVR��SHU�GXSOLFD]LRQH��R�SHU�WUDVSRVL]LRQH�GL�VHTXHQ]H�
QXFOHRWLGLFKH�� LQ� WDO� FDVR� OD� URWWXUD� GHL� OHJDPL� D� ³SRQWH� GL� LGURJHQR´� FRUULVSRQGH� DG� XQ� HIIHWWR�
SHUWXUEDWLYR� FDSDFH� GL� JHQHUDUH� O¶HPLVVLRQH� GL� VHJQDOL� IRQRQLFL�� FRPH� FRQVHJXHQ]D� GHOOD�
SRODUL]]D]LRQH�GRYXWD�DOO¶DOODUJDPHQWR�GHOOD�EDQGD�GL�FRQGX]LRQH��
7DOH� HPLVVLRQH� GL� RQGH� YLEUD]LRQDOL� GHWHUPLQD� XQD� ULWPLFD� HPLVVLRQH� GL� PLFURRQGH� YLEUD]LRQDOL��
FRPH� FRQVHJXHQ]D� GHO� IDWWR� FKH� OD� VHSDUD]LRQH� GHOOH� FRSSLH� GL� EDVH� �$7 $GHQLQD�7LPLQD��
SURYRFD� XQ� SRODUL]]D]LRQH� GL� VFLVVLRQH� GHOOD� GRSSLD� HOLFD� UHODWLYD� DOOD� URWWXUD� GL� GXH� SRQWL� DG�
,GURJHQR�� PHQWUH� OD� VHSDUD]LRQH� GHOOD� DOWUH� GXH� EDVL� �&* &LWRVLQD�*XDQLQD��� GHWHUPLQD� OD�
IUDPPHQWD]LRQH�GL�WUH�OHJDPL�D�,GURJHQR�SURYRFDQGR�XQD�HPLVVLRQH�IRQRQLFD�GL�GLYHUVD�DPSLH]]D���
,QROWUH� OD� GHQVLWj� YDULDELOH� GL� VXFFHVVLRQH� GHOOH� FRSSLH� $7� H� &*�� OXQJR� OD� VWUXWWXUD� GHO� '1$��
GHWHUPLQD� XQD� SUHFLVD� PRGXOD]LRQH� GHO� VHJQDOH� YLEUD]LRQDOH� LO� FXL� VSHWWUR� YLHQH� UHFHSLWR� GD�
RSSRUWXQL�VLWL�DWWLYL�GHOO¶51$�H�GHL�PHWDEROLFL�HQ]LPDWLFL�HG�DOWUH�SURWHLQH�FRQ�IXQ]LRQDOLWj�ELRORJLFD�
ULOHYDQWH�QHO�PHWDEROLVPR�SURWHLFR���
,O�VLVWHPD�GL�KRSSLQJ��LQ�XQD�ODUJD�EDQGD�GL�IUHTXHQ]H�q�UHVR�VLQFURQR�GDO�GXSOLFH�FRQWUROOR�SURSULR�
GHOOH� FHOOXOH� ³GLSORLGL´� R� ³PXOWLSORLGL´� �XQD� FHOOXOD� DSORLGH� q� XQD� FHOOXOD� FKH� SRVVLHGH� XQ� VROR�
FURPRVRPD�SHU�RJQL�WLSR��PHQWUH�OH�FHOOXOH�GLSORLGL��KDQQR�XQ�SDWULPRQLR�JHQHWLFR�GRSSLR��IRUPDWR�
GD�GXH�FRSLH�XJXDOL�SHU�RJQL�FURPRVRPD���
$QFKH�QHL�VLVWHPL� ³DSORLGL´�SURSUL�GHOOH�FHOOXOH�SURFDULRWH�� LO�VLVWHPD�FHOOXODUH�UHDOL]]D�XQD�SURSULD�
GLVSRVL]LRQH� DOOD� ULFH]LRQH� GL� IUHTXHQ]H� IRQRQLFKH�� LQ�PRGR� WDOH� GD� UHDJLUH� DOO¶LPSXOVR� JHQHUDWR�
GDOOH� RQGH� YLEUD]LRQDOL� HPHVVH� GDO� GHO� '1$�� DO� ILQH� GL� PRGLILFDUH� OD� GLQDPLFD� PHWDEROLFD� GHOOD�
FHOOXOD� VWUXWWXUD� LQ� PRGR� FRHUHQWH� HG� LQWHUDWWLYR� FRQ� O¶LQIRUPD]LRQH� JHQHWLFD� ULFHYXWD� GDO� ³'1$�
DQWHQQD´�� ��
,Q�WDO�PRGR��OD�VLQFURQL]]D]LRQH�WHPSRUDOH�GHJOL�HYHQWL�PHWDEROLFL�SXz�HVVHUH�FRPSUHVD�LQ�WHUPLQL�
GL�XQD�VXFFHVVLRQH�GL�HYHQWL�GL�FRPXQLFD]LRQH�QRQ�FDVXDOL�PD�FRRUGLQDWL�H�VLQFURQL]]DWL�QHO�WHPSR�
H�QHOOR�VSD]LR�GHOOD�GLQDPLFD�GL�LQWHUD]LRQH�GHOOD�ELR�LQIRUPD]LRQH�SURSULD�GHOOH�DWWLYLWj�PHWDEROLFKH�
GL�RJQL�FHOOXOD�YLYHQWH��WUDWWR�GD��KWWS���ZZZ�HGVFXROD�LW�DUFKLYLR�OUH�HUDBSRVWBJHQRPLFD�KWP��3DROR�
0DQ]HOOL���
(FFR�DOORUD� LQ�VLQWHVL��FKH�DEELDPR�XQ�QXRYR�UXROR�GHO�'1$��QRQ�VROR�GL� ULFH]LRQH��PD�DQFKH�GL�
WUDVPLVVLRQH��QHFHVVDULR�DO�FRQWUROOR�WHPSRUDOH�GHO�ULQQRYR�SURWHLFR��H�QRQ�SHU�FRQWDWWR�GLUHWWR��PD�
DWWUDYHUVR�GHOOH�RQGH���
4XHOOR�FKH�TXL�PL�SUHPH�VRWWROLQHDUH��q�FKH�TXHVWD�IXQ]LRQH�q�LPSOLFDWD�DQFKH�QHOO¶LQWHUD]LRQH�WUD�
'1$�H�$\DKXDVFD��SHUPHVVD�DWWUDYHUVR�OD�GHIRFDOL]]D]LRQH�FKH�OD�EHYDQGD�VWHVVD�SURGXFH��
�
�

=LSI��$ODGLQR��OD�JORVVRODOLD��O¶(65��HG�L�VHUSHQWL�PLWLFL�
�
/D�EHYDQGD�SDUOD�D�FKL�OD�DVVXPH���
6RWWR� IRUPD�GL�YLVLRQL�H�R�GL� LQWXL]LRQL�� LQ�XQ� OLQJXDJJLR�FKH�SDUH�HVVHUH�SHUIHWWDPHQWH�SODXVLELOH�
FRQ�OD�QRVWUD�FDSDFLWj�GL�ULFHYHUOR��
/D�OHJJH�GL�=LSI��XQ�OLQJXLVWD�FKH�OD�VFRSUu�QHO�������UHQGH�FRQWR�GL�FLz��LQ�+DQFRFN���������
(VLVWH� XQD� UHOD]LRQH�PDWHPDWLFD� LQYDULDELOH� H� DVVROXWDPHQWH� FRQWURLQWLWLYD� IUD� OD�SRVL]LRQH�GL�XQ�
SDUROD�H� O¶HIIHWWLYD� IUHTXHQ]D�FRQ�FXL� OD�SDUROD�FRPSDUH�� LQGLSHQGHQWHPHQWH�FKH� OD� OLQJXD� WHVWDWD�
VLD� O¶DUDER�� O¶LWDOLDQR�� LO�JLDSSRQHVH�R�FKLVVj�TXDOH�DOWUD«�R� OH� ULSHWL]LRQH�GHOOH� WULSOHWWH� FKD� IDQQR�
SDUWH�GHOOD�VHTXHQ]D�QRQ�FRGLILFDQWH�GHO�'1$��
,QIDWWL�� DSSOLFDQGR� WDOH� ³WHVW´�� VX� TXHVWD� SDUWH� GHO� '1$� VL� q� YLVWR� FKH� HVVD� ULVSRQGHYD� FRPH� XQ�
OLQJXDJJLR� RUJDQL]]DWR�� XQD� VRUWD� GL� ELEOLRWHFD� YLUWXDOH�� PD� DFFHVVLELOH� LQ� FHUWH� ³PRGLILFDWH�
FRQGL]LRQL´�D�WXWWL��
3HUVRQDOPHQWH�KR�SDUWHFLSDWR�D�TXDWWUR�VHVVLRQL�FRQ�O¶$\DKXDVFD��HG�LQ�WUH�GL�TXHVWH�KR�DVVLVWLWR�H�
FUHDWR�LQ�PH�XQ�LQWHQWR��XQD�VRUWD�GL�GRPDQGD�D�FXL�OD�EHYDQGD�DYUHEEH�SRL�GDWR�ULVSRVWD��
'L� WDOH�WLSR�GL�ULVSRVWD�� LQ�XQD�GL�TXHVWH�VHVVLRQL��VL�q�IDWWR�SRUWDYRFH�OR�VFLDPDQR��FKH�KD�SRWXWR�
DWWUDYHUVR� OD� PLD� H� OD� VXD� DVVXQ]LRQH�� VSLHJDUPL� FLz� FKH� HUR�� PHQWUH� LQ� DOWUD� GXH� GL� TXHVWH�
RFFDVLRQL�KR�FUHDWR�SHUVRQDOPHQWH�OD�PLD� LQWHQ]LRQH��OD�PLD�GRPDQGD��DWWUDYHUVR�OD�SURSRVWD�GHO�
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FRQGXWWRUH� GHOOD� FHULPRQLD�� FKH� DWWUDYHUVR� XQD� PHWDIRUD� GL� WLSR� FRQFUHWR� PL� KD� HVRUWDWR� D�
FRQWDWWDUH�L�³JHQL´�QDVFRVWL�DOO¶LQWHUQR�GHL�FURPRVRPL��TXHVWH�SRFKH�SDUROH��PL�KDQQR�LOOXPLQDWR�VXO�
VHQVR�QDVFRVWR�GHOOD� ILDED�GHOOD� ³ODPSDGD�GL�$ODGLQR´�� OD�TXDOH�QDUUD�FKH�VIUHJDQGR� OD� ODPSDGD��
$ODGLQR�SRWHVVH�IDU�XVFLUH�LO�JHQLR��FKH�HYLGHQWHPHQWH�VL�VURWROD�LQ�WXWWD�OD�VXD�OXQJKH]]D��FRPH�OD�
GRSSLD�HOLFD�GHO�'1$��SHU�HVDXGLUH�LO�VXR�GHVLGHULR��
,O�FRQWHVWR�H�OD�JXLGD�GL�TXHVWH�WUH�HVSHULHQ]H��HUDQR�VLFXUDPHQWH�GLIIHUHQWL��PD�LO�IDWWR�FKH�LR�DEELD�
DYXWR�ULVSRVWH�LQ�WXWWL�L�FDVL�QH�KD�UDSSUHVHQWDWR�O¶HOHPHQWR�FRPXQH��
4XHOOR� FKH� SHQVDYR� VXO� '1$� FRPH� VXEVWUDWR� ELRORJLFR� GHOO¶LQFRQVFLR� FROOHWWLYR�� OR� WUDHYR� GD�
XQ¶LQWXL]LRQH��H�QLHQWH�DOWUR��PD�QHO� FRUVR�GHJOL�XOWLPL�PHVL��GLUHL�TXDVL�SHU� FDVR�� VRQR�YHQXWR� LQ�
FRQWDWWR�FRQ�PDWHULDOH�H�SHUVRQH�FKH�WDOH�LSRWHVL�O¶KDQQR�FRQIHUPDWD�DSSLHQR��
&RQWLQXHUz�SHU�FKLDULUH�OH�PLH�FHUWH]]H��
&DUDWWHULVWLFD�QRQ�LQIUHTXHQWH�TXDQGR�VL�DVVXPH�O¶$\DKXDVFD��q�XGLUH�XQ�URQ]LR�VRUGR��HVSHULHQ]D�
SHUVRQDOH��YHGL�DQFKH�1DUDQMR���������VLPLOH�DOO¶HOHWWULFLWj�DG�DOWR�YROWDJJLR�FKH�VFRUUH�QHL�FDYL��R�
FRPH� LO� URQ]LR� GL� XQ� LQVHWWR� JLJDQWH� YLFLQR� DO� QRVWUR� RUHFFKLR�� HEEHQH� TXHVWR� q� O¶HVSUHVVLRQH�
FRQFUHWD�GHOOD�ULVRQDQ]D�GHL� IRQRQL�YLEUD]LRQDOL�GL�VRSUD��XQD�VRUWD�GL�³JORVVRODOLD´� LQWHUQD�FKH�VH�
DVFROWDWD�FRVWLWXLVFH�OD�FKLDYH�GL�DFFHVVR�DOOH�LQIRUPD]LRQL�FRQWHQXWH�QHO�VHUEDWRLR�FROOHWWLYR�FKH�q�
LO�'1$��
3L�� SUHFLVDPHQWH�� SHU� JORVVRODOLD� V¶LQWHQGH� OD� SURQXQFLD� GL� FLz� FKH� SXz� VHPEUDUH� XQD� OLQJXD�
VFRQRVFLXWD��VHPSOLFL�VLOODEH�VHQ]D�VHQVR��R�OH�SDUROH�GL�XQ�OLQJXDJJLR�PLVWLFR�VFRQRVFLXWR��PD�FKH�
D�FKL�OH�HPHWWH�SDLRQR�HVVHUH�GL�XQ¶LPSRUWDQ]D�UDGLFDOH��
(FFR� TXL� FKH� RUD� SRVVR� DSSLHQR� FRPSUHQGHUH� L� FDQWL� GHJOL� VFLDPDQL� GHOO¶$\DKXDVFD�� JOL� ,FDURV��
FDULFKL�GL�VLJQLILFDWR��WXWWL�GLYHUVL��PD�FRQ�LQ�FRPXQH�LO�UDQJH�GL�IUHTXHQ]D�LQ�FXL�VL�WURYDQR�L�VXRQL�
HPHVVL�GDL�FXUDQGHURV��
'LFR� TXHVWR� SHUFKp� OD� ULSURGX]LRQH� FRUUHWWD�� O¶LPLWD]LRQH� GHO� URQ]LR� IRQRQLFR�� VHQWLWR� GRSR�
O¶DVVXQ]LRQH�GHOOD�EHYDQGD��SXz�FRVWLWXLUH�XQD�SRUWD�FKH�SHUPHWWH�GL�FROOHJDUVL�DQFRUD�XQD�YROWD�
FRQ�OD�FRQRVFHQ]D�LQVLWD�QHO�QRVWUR�'1$��
5LHVFR� RUD�� D� GLVWDQ]D� GL� DQQL�� D� FRPSUHQGHUH� DOFXQL� SDVVL� GHO� OLEUR� GL� 0F.HQQD�� ³9HUH�
$OOXFLQD]LRQL´��TXDQGR� O¶LPLWD]LRQH�GHO� URQ]LR�VHQWLWR�GRSR�DYHU�DVVXQWR�DOFXQL� IXQJKL�SVLORFLELQLFL�
�GHO�JHQHUH�3V\ORFLEH�&XEHQVLV�� OD�SVLORFLELQD�q� LO�FRVWLWXHQWH�SVLFRDWWLYR�GL�TXHVWR�WLSR�GL� IXQJKL��
HG�q�DQFK¶HVVD�XQD�WULSWDPLQD��q�FLRq�XQ�FRPSRVWR�DOFDORLGH�DOOXFLQRJHQR�HG�KD�VWUXWWXUD�FKLPLFD�
VLPLOH�DOOD�6HURWRQLQD���LO�VXR�QRPH�SHU�HVWHVR�q����IRVIRULORVVL�1�1�GLPHWLO�WULSWDPLQD��PROWR�VLPLOH�
DOOD� '07� FKH� q� 1�1�GLPHWLOWULSWDPLQD�� H� %HWD�FDUEROLQH�� SURYRFz� HIIHWWL� LGHQWLFL� QHO� IUDWHOOR� GL�
7HUHQFH��FKH�VL�ULWURYz� LQ�SRFR�WHPSR�DG�HVVHUH�LO�GHSRVLWDULR�GL�FRQRVFHQ]H�SHU�OXL�GHFLVDPHQWH�
LQDWWHVH�� FRPH� DOWUHWWDQWR� LQDWWHVH� HUDQR� OH� VWUDRUGLQDULH� SRWHQ]LDOLWj� WHOHSDWLFKH�� DQFKH� GD� PH�
GLUHWWDPHQWH�VSHULPHQWDWH�GRSR�O¶DVVXQ]LRQH�GHOOD�EHYDQGD��
,QROWUH��H�GL�TXHVWL�ULSDUOHUz�SL��DYDQWL���FRQWUDGGLVWLQJXHYDQR�TXHVWL�HVSHULPHQWL��LPSUHYLVWL�TXDQWR�
PDL� VWUDQL� DEEDVVDPHQWL� GHOOD� WHPSHUDWXUD� QHOO¶DUHD� FLUFRVWDQWH�� DQFRU� SL�� LQXVXDOL� VH�
FRQVLGHULDPR�FKH�VL�SDUOD�GHOOD�VHOYD�DPD]]RQLFD�LQ�FL�OD�WHPSHUDWXUD�GLIILFLOPHQWH�VL�DEEDVVD�D�WDO�
SXQWR�GD�HVVHUH�FRQVLGHUDWD�IUHGGD��
&RPXQTXH�� VHFRQGR�0F.HQQD�� LO� VXRQR� VDUHEEH� GLSHVR� GDOOD� 5LVRQDQ]D� GL� 6SLQ� (OHWWURQLFR�� R�
(65��
,Q�OLQHD�GL�SULQFLSLR��JOL�VSHWWUL�(65�SRVVRQR�HVVHUH�JHQHUDWL�VLD�YDULDQGR�OD�IUHTXHQ]D�GHL�IRWRQL��L�
QRVWUL� IRQRQL� SRLFKp� SDUOLDPR� GL� RQGH� VRQRUH�� LQFLGHQWL� VX� XQ� FDPSLRQH� PDQWHQHQGR� LO� FDPSR�
PDJQHWLFR�FRVWDQWH��VLD�QHO�PRGR�FRQWUDULR���
/D�ULVRQDQ]D�FDUDWWHULVWLFD�(65�DYYLHQH�LQ�TXHL�FRPSRVWL�FKH�KDQQR��QHOOD� ORUR�VWUXWWXUD�FKLPLFD��
XQ� DQHOOR� OLEHUR� GD� LQJRPEUL� PROHFRODUL�� FRPH� L� FRPSRVWL� WULSWDPLQLFL� GHL� TXDOL� IDQQR� SDUWH� OD�
3VLORFLELQD� FRQWHQXWD� QHL� IXQJKL� LQJHULWL� GD� 0F.HQQD�� OD� '07� FRQWHQXWD� QHOO¶D\DKXDVFD�� OD�
0HODWRQLQD�VHFUHWD�GDOOD�JKLDQGROD�SLQHDOH�H�LO�'1$��SUHVXPR�GXUDQWH�O¶DSHUWXUD�GHOOD�GRSSLD�HOLFD�
H�OD�URWWXUD�GHL�SRQWL�DG�LGURJHQR�FKH�OHJDQR�OH�EDVL�SXULQLFKH�H�SLULPLGLQLFKH��
3HU�XVDUH�XQ�FRQFHWWR�FDUR�DJOL�DOFKLPLVWL��³LO�FHUFKLR�VWD�SHU�TXDGUDUH´��HG�RIIULUFL� OD�SRVVLELOLWj�GL�
LQVFULYHUH�DO�VXR�LQWHUQR�WXWWD�OD�QRVWUD�VWRULD��
6H� LQIDWWL�� OD�RUD�QRWD�FRQVDSHYROH]]D�GL�FRVWLWXLUH�WXWWL�XQ�SDUWH�GHO� WXWWR��SXz�UHQGHUFL�DFFHVVLELOL�
RUL]]RQWL� LQLPPDJLQDELOL�� TXHOOR� GL� FXL� QHFHVVLWD� O¶XRPR� q� XQ� FRQILQH� GHILQLWR�� FKH� SHUPHWWD� GL�
WUDVFHQGHUOR�Vu��PD�FKH�FKLHGD�GRSR�GL�RWWHQHUH�XQR�VFDPELR�GLDORJLFR�FRQ�OD�FRVFLHQ]D��VHQ]D�OD�
TXDOH� DIIRJKHUHPR� QHO�PDUH� FRPH� OR� SVLFRWLFR�� OD� GRYH� LO� PLVWLFR�� OR� VFLDPDQR� R� OR� SVLFRQDXWD�
LQYHFH�QXRWDQR��
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3DUOR� TXL�GHO� SURFHVVR�GL� LQGLYLGXD]LRQH�GHVFULWWR�GD� -XQJ��QHO� TXDOH� OD� FRVFLHQ]D�DOODUJD� LO� VXR�
GRPLQLR�VXOO¶LQFRQVFLR�H�SHUPHWWH�D�TXHVWR�OD�FRPXQLFD]LRQH�FRQ�HOOD�VWHVVD��YHGL�SL��DYDQWL���
,O�PDUH�GXQTXH��XQ�FXULRVR�ULIHULPHQWR��WHQHQGR�D�PHQWH�OD�FRQVLGHUD]LRQH�VLPEROLFD�SVLFRDQDOLWLFD�
MXQJKLDQD�GHO�PDUH�SURIRQGR��FKH�DSSDUH�QRWRULDPHQWH�EOX� �FRPH�RVVHUYDWR�GDOOR�VWHVVR�-XQJ�H�
GDOOD� WUDWWD]LRQH� SVLFRGLQDPLFD� FODVVLFD�«FRPH� HVSUHVVLRQH� GHO� PDQLIHVWDUVL� GHOO¶LQFRQVFLR�
FROOHWWLYR��FLRq�TXLQGL�GHOOH�LQIRUPD]LRQL�UHODWLYH�DOOD�QDVFLWD�GHOO¶XRPR��DQFRUD�XQD�YROWD�LO�'1$��
2UD��VH�WHQLDPR�LQ�FRQVLGHUD]LRQH�FLz�FKH�VRVWHQHYD�1DUE\��FKH�FLRq�³JOL�VSLULWL´�FKH�LQFRQWUDQR�JOL�
VFLDPDQL�GRSR�DYHU�EHYXWR�O¶$\DKXDVFD��SDUODQR�QHOOD�VWHVVD�OLQJXD�GL�FXL�VRQR�IDWWL��LO�'1$��H�SHU�
TXHVWR�q�SRVVLELOH�YHGHUH�VSHVVR�VHUSHQWL�DWWRUFLJOLDWL��R�DOWUL�DQLPDOL�PLWLFL�FRPH�LO�JLDJXDUR��HWF���D�
FDXVD� GHOOD� JURVVD� FDSDFLWj� PLPHWLFD� FKH� TXHVWL� VSLULWL� SRVVHJJRQR� �DQFRUD� LO� '1$� FKH� q� XQ�
PDHVWUR�GHOOD�WUDVIRUPD]LRQH��1DUE\��������SRVVR�D]]DUGDUH�FKH�OD�SUHGRPLQDQ]D��DOO¶LQWHUQR�GHOOH�
YLVLRQL� DYXWH� VRWWR� O¶HIIHWWR� GHOOD� EHYDQGD�� GL� FRORUL� FRPH� LO� EOX�� O¶LQGDFR� HG� LO� YLROHWWR�� SRWUHEEH�
HVVHUH� OHJDWD� LQ�PRGR�VWUHWWR�DOOH�IUHTXHQ]H�SDUWLFRODUL�D�FXL� LO�QRVWUR�'1$�YLEUD�GXUDQWH� OR�VWDWR�
GHIRFDOL]]DWR�LQGRWWR�GDOOD�EHYDQGD�VWHVVD��
,Q�TXHVWR�FDVR��VHPEUHUHEEH�FKH�OH�RQGH�YLEUD]LRQDOL�HPHVVH�GDO�'1$��VL�SRVVDQR�DWWHVWDUH�VXOOH�
OXQJKH]]H� G¶RQGD� GHO� EOX�� LQGDFR� H� YLROHWWR�� FLRq� GD� FLUFD� ���� QP� � D� ���� QP� �XQLWj� GL� PLVXUD�
FRUULVSRQGHQWH� DG� XQ� PLOLRQHVLPR� GL� PLOOLPHWUR��� GD� XQD� IUHTXHQ]D� FKH� YD� GDL� ������� *+]� D�
�������*+]��HG�HQHUJLD�IRWRQLFD�FRPSUHVD�GD������H9�H������H9��HOOHWWURQ9ROW��XQLWj�GL�PLVXUD�SHU�
O¶HQHUJLD� XWLOL]]DWD� LQ� ILVLFD� SHU� PLVXUDUH� O¶HQHUJLD� VX� VFDOD� DWRPLFD�� XQ� HOHWWURQYROW� UDSSUHVHQWD�
O¶HQHUJLD�DFTXLVLWD�GD�XQ�HOHWWURQH�FKH�SDVVD�DWWUDYHUVR�XQD�GLIIHUHQ]D�GL�SRWHQ]LDOH�GL�XQ�9ROW���
³IRUVH´� XQ¶DOWUD� HYLGHQ]D� GL� FRPH� DWWUDYHUVR� O¶LQWHUPHGLD]LRQH� GHOO¶$\DKXDVFD�� FL� VL� SRVVD�
FRQQHWWHUH� FRQ� OD� QDWXUD� H� WXWWR� FLz� FKH�HVVD� FRPSUHQGH�� H� � DQFKH�GHO� IDWWR� FKH� TXHVWR� WLSR� GL�
FRQQHVVLRQH�FRVu�SURIRQGD�YHQJD�HVSUHVVD�DWWUDYHUVR�OR�VWHVVR�OLQJXDJJLR�GL�FXL�VLDPR�IDWWL�QRL��LO�
'1$��H�TXLQGL�D�QRL�FRPSUHQVLELOH��
,QROWUH�� DQFRUD� RJJL�� LO� OLTXLGR� GRY¶q� LPPHUVD� OD� FHOOXOD�� q� OR� VWHVVR� GL� PLOLRQL� GL� DQQL� ID�� DFTXD�
VDODWD��DOOD�PHGHVLPD�FRQFHQWUD]LRQH�GL�TXHOOD�GHO�PDUH��
,O�'1$�QXRWD� LQ�DFTXD��FKH�D�VXD�YROWD�JLRFD�XQ�UXROR� IRQGDPHQWDOH�QHO�SODVPDUH� OD�IRUPD�GHOOD�
GRSSLD�HOLFD��GDWR�FKH� OH�TXDWWUR�EDVL� �$GHQLQD��7LPLQD��&LWRVLQD�H�*XDQLQD��QRQ�VRQR�VROXELOL� LQ�
HVVD��H�VL� LQVHULVFRQR�DO�FHQWUR�GHOOD�PROHFROD��GRYH�VL�DVVRFLDQR�SHU�IRUPDUH�³L�SLROL�GHOOD�VFDOD´�
�1DUE\�� ������� SRL� VL� UDJJUXSSDQR�DYYROJHQGRVL�D� VSLUDOH� SHU�HYLWDUH� LO� FRQWDWWR� FRQ� OH�PROHFROH�
G¶DFTXD� FLUFRVWDQWL�� OD� VDJRPD� GHO� '1$� LQIDWWL�� D� IRUPD� GL� VFDOD�� q� XQD� GLUHWWD� FRQVHJXHQ]D�
GHOO¶DPELHQWH�DFTXDWLFR�GHOOD� FHOOXOD�� LO�'1$�VL� WURYD� LQ� DUPRQLD�FRQ� O¶DFTXD�� FRPH�q� LO� FDVR�GHL�
VHUSHQWL�PLWLFL�YHQHUDWL�GDOOH�SRSROD]LRQL�SL��DQWLFKH��H�FRQVLGHUDWL�FRPH�UDSSUHVHQWDQWL�VHPSUH�GL�
SURFHVVL�FKH�VL�VRWWUDJJRQR�DOOD�FRQVDSHYROH]]D�LPPHGLDWD��
(¶� LO� FDVR� GHOOD� ³NXQGDOLQL´� GL� WUDGL]LRQH� KLQG��� O¶HQHUJLD� YLWDOH� SUHVHQWH� LQ� RJQL� HVVHUH� YLYHQWH��
VLPEROHJJLDWD� GD� GXH� VHUSHQWL� DUURWRODWL� DOOD� EDVH� GHOOD� FRORQQD� YHUWHEUDOH�� GHO� VLJQLILFDWR� GHOOD�
SDUROD� ³4XHW]DOFRDWO´�� LO� VHUSHQWH� SLXPDWR� GHJOL� $]WHFKL�� FKH� VLJQLILFD� VHUSHQWH� JHPHOOR�� GHO�
³VHUSHQWH� FRVPLFR� FKH� IRUQLVFH� JOL� DWWULEXWL´�� GL� RULJLQH� HJL]LD�� GHOO¶DQDFRQGD� JLJDQWH� ³5RQLQ´FKH�
QXRWD�QHOOH�JUDQGL�DFTXH��FKH�FLUFRQGD�OD�WHUUD�FRQFHSLWD�FRPH�XQ�GLVFR��QHOOD�FRVPRJRQLD�GHJOL�
D\DKXDVTXHURV� GHOO¶$PD]]RQLD�� GHO� ³VHUSHQWH� DUFREDOHQR´� GHJOL� DERULJHQL� DXVWUDOLDQL��
GHOO¶8URERURV��LO�VHUSHQWH�FKH�VL�PRUGH�OD�FRGD��VLPEROR�DOFKHPLFR�SHU�HFFHOOHQ]D��H�GHO�³FDGXFHR´�
PHGLFR�GL�(VFXODSLR��WXWW¶RUD�XWLOL]]DWR�FRPH�VLPEROR�GDOOD�PHGLFLQD�RFFLGHQWDOH���1DUE\���������H�
GHOOR� VWHVVR� VHUSHQWH� GHO� *LDUGLQR� GHOO¶(GHQ� FKH� DUURWRODWR� VXOO¶DOEHUR� GHOOD� FRQRVFHQ]D�� RIIUu� LO�
IUXWWR�SURLELWR��
$OFXQL�VWXGLRVL��*RVVR��&DPLOOD���������YHGRQR�QHOO¶DOEHUR�GHOOD�FRQRVFHQ]D�SURSULR�XQ�IXQJR�GHO�
JHQHUH�3V\ORFLEH�� XQ� IXQJR� WULSWDPLQLFR�� FKH� VH� ³SUHVR� H� DVFROWDWR´�� FRPH�VRVWHQHYD�0F.HQQD��
SRWUHEEH� ULYHODUH� XQD� IRUPD� WRWDOH� GL� FRQRVFHQ]D�� DSSXQWR� SURLELWD� SHUFKp� RPQLFRPSUHQVLYD��
SURLELWD�GD�'LR�DOO¶RULJLQH�GHO�WHPSR�SULPD��H�GDJOL�XRPLQL�FKH�XWLOL]]DQR�'LR�FRPH�FDSUR�HVSLDWRULR�
RUD�� GL� XQ� SRWHUH� FKH� ORUR� VWHVVL� QRQ� VL� DWWULEXLUHEEHUR�PDL�� SHUFKp� FLz� YRUUHEEH� GLUH� QRQ� DYHU�
ELVRJQR�GHOO¶LQWHUPHGLD]LRQH�GL�'LR�VWHVVR�H�TXLQGL�YHUUHEEH�D�PDQFDUH�OD�VXSSRVL]LRQH�DOOD�EDVH�
GL�RJQL�UHOLJLRQH��FKH�O¶XRPR�QRQ�q�GHJQR�GL�UDSSRUWDUVL�LQ�PRGR�GLUHWWR�FRO�VDFUR��FRVD�FKH�LQYHFH�
OH�SRSROD]LRQL�FKH�KDQQR�FRQVHUYDWR�XQ�VDQR�UDSSRUWR�FRQ�L�PLWL�H�OD�WHUUD�VL�SHUPHWWRQR�DQFRUD��
,Q� TXHVWR� VHQVR�� TXDQGR� -XQJ� SDUOD� GHOOD� QHYURVL�� FRPH� ³XQ� GLVDFFRUGR� FRQ� Vp� VWHVVL´�� D� PLR�
SDUHUH�� TXHVWR� GLVDFFRUGR� VL� HVSULPH� DO� PHJOLR� QHOOD� QDWXUD� LSRFULWD� GHO� UDSSRUWR� GHOO¶XRPR� FRO�
WUDVFHQGHQWH�� FKH� QHFHVVLWD� GL� LQWHUPHGLD]LRQL� GL� SHUVRQDJJL� FKH� VL� LQYHVWRQR� GHOO¶DXWRULWj� GL�
SRUWDYRFH� GHO� GLYLQR�� XRPLQL� LPSDXULWL� GDOOD� SRVVLELOLWj� FKH� O¶DVVHQ]D� GL� LQWHUPHGLD]LRQH� UHQGD� LO�
PRQGR�OLEHUR��
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/¶LSRWHVL�GHOOD�³3DQVSHUPLD´�GL�&ULFN��-XQJ��8)2��0DQGDOD�H�6LQFURQLFLWj���OR�
VWXGLR�GHL�UXVVL��3LWDJRUD���OH�6XSHUVWULQJKH��O¶,SHUFRPXQLFD]LRQH�H�LO�JHOR�

LQWHULRUH��XQD�EXRQD�ULFHWWD�SHU�OD�TXHVWLRQH�
�
'RSR�QXPHURVH�HYLGHQ]H�H�FLUFRVWDQ]H� LQ� FXL�GLVFLSOLQH�GLYHUVH�VL� ³LQWUHFFLDQR´��q�D�PLR�DYYLVR��
JLXQWR� LO�PRPHQWR� GL� FRQVLGHUDUH� XQ� DOWUR� LPSRUWDQWH� FRQWULEXWR� VXOO¶RULJLQH� GHOOD� YLWD� VXOOD� WHUUD��
TXHOOR�DG�RSHUD�GL�)UDQFLV�&ULFN�� OR�VFRSULWRUH� �LQVLHPH�DG�DOWUL��GHOOD�VWUXWWXUD�D�GRSSLD�HOLFD�GHO�
'1$�� DQFKH� VH� TXHVWD� WHRULD� QRQ� FRJOLH� L� FRQVHQVL� GL�PROWL��PD� D� FXL� FRQ� UDJLRQHYROH� XPLOWj� q�
QHFHVVDULR�DFFRVWDUVL��FUHGR��OD�WHRULD�GHOOD�³SDQVSHUPLD�JXLGDWD´��
,Q� TXHVWD� WHRULD�� L� VHPL� GHOOD� YLWD� VRQR� VSDUVL� LQWHQ]LRQDOPHQWH� GD� XQD� FLYLOWj� H[WUDWHUUHVWUH�
DYDQ]DWD�� &ULFN� DUJRPHQWD� FKH� SLFFROL� JUDQHOOL� FRQWHQHQWL� '1$� VSDUDWL� LQ� WXWWH� OH� GLUH]LRQL�
UDSSUHVHQWHUHEEHUR�OD�VWUDWHJLD�PLJOLRUH�H�GL�PLQRU�FRVWR�SHU�³VHPLQDUH´�OD�YLWD�VXL�SLDQHWL�YLFLQL���
8QD�WDOH�VWUDWHJLD�SRWUHEEH�HVVHUH�VWDWD�LPSLHJDWD��DG�HVHPSLR�GD�FLYLOWj�FKH�VWDYDQR�SHU�HVVHUH�
GLVWUXWWH��&ULFN��������YHGL�DQFKH�LO�ILOP�0LVVLRQ�WR�0DUV��GL�%ULDQ�'H3DOPD���
4XHVWD�LSRWHVL�DIIDVFLQDQWH��IRQGD�OH�VXH�EDVL�VXOO¶HVWUHPD��PROWR�UHPRWD��SUREDELOLWj�VWDWLVWLFD�FKH�
OD� YLWD� DEELD� DYXWR� RULJLQH� GD� SRFKL� HOHPHQWL� FKLPLFL�� FRPH� $]RWR�� &DUERQLR�� ,GURJHQR� �� FKH�
³FDVXDOPHQWH´�VRQR�DQGDWL� LQFRQWUR�D�UHD]LRQL�FKLPLFKH�FRVu�³IRUWXQDWH´��DOO¶LQWHUQR�GHO�FRVLGGHWWR�
EURGR� SULPRUGLDOH�� FRPELQDWH� FRQ� OH� VFDULFKH� HOHWWULFKH� GHL� IXOPLQL� JLJDQWL� FKH�VROFDYDQR� LO� FLHOR�
FDULFR� GL� ,GURJHQR�� 0HWDQR� HG� $PPRQLDFD�� GHOO¶DWPRVIHUD� WHUUHVWUH� FKH� VL� VWDYD� IRUPDQGR�� H� D�
FDXVD�GL�HVVH�VL�VLD�SRWXWD�IRUPDUH�OD�YLWD��
/D� WHRULD� GHOOH� SDQVSHUPLD� LQYHFH� VRVWLHQH� FKH� DOO¶LQWHUQR� GHO� EURGR� SULPRUGLDOH� OD� YLWD� VL� VLD�
VYLOXSSDWD�D�SDUWLUH�GD�XQ�SXQWR�PROWR�SL��DYDQ]DWR��DSSXQWR�LO�'1$��FKH�TXLQGL�IRVVH�JLj�SUHVHQWH�
DOO¶LQWHUQR�GHO�EURGR�SULPRUGLDOH�VWHVVR��
$�PLR�DYYLVR��TXHVWD�WHRULD�KD�OD�IRU]D�VXIILFLHQWH�D�VSLHJDUH�IHQRPHQL�ILQR�DG�RUD�LQVSLHJDELOL��
/R�SVLFKLDWUD�VYL]]HUR�&�*�-XQJ��QHO�VXR�YLDJJLR�DWWUDYHUVR� LO�PLVFRQRVFLELOH�XPDQR��DWWUDYHUVR� L�
VXRL�VRJQL�H�OH�IDQWDVLH��KD�DOODUJDWR�OD�YLVLRQH�SVLFRDQDOLWLFD�FODVVLFD�GHOO¶LQFRQVFLR��GD�XQD�IRUPD�
SHUVRQDOH� DG� XQ� FROOHWWLYD�� GHOOD� VSHFLH�� D� PLR� DYYLVR� TXHVWD� SRWUHEEH� HVVHUH� SDVVLELOH� GL� XQ�
XOWHULRUH�DPSOLDPHQWR��YHQHQGR�DG�DQQHWWHUH�DQFKH�WXWWH�TXHOOH�LQIRUPD]LRQL�FLUFD� OH�DOWUH�VSHFLH��
TXLQGL�WXWWD�OD�YLWD�RUJDQLFD�SUHVHQWH�VXOOD�WHUUD��TXHVWR�VDUHEEH�LQ�OLQHD�FRQ�OD�SUHVHQ]D�GHO�'1$�
DOO¶LQWHUQR�GL�WXWWH�TXHVWH�IRUPH�GL�YLWD�H�VSLHJKHUHEEH�LO�SHUFKp�GHOOD�SRVVLELOLWj�GL�LQFRQWUDUH��VRWWR�
O¶LQIOXVVR�GHOO¶$\DKXDVFD��LQIRUPD]LRQL�GL�XQD�SRUWDWD�FRVu�DPSLD��
&HUWR�XQ�³YLDJJLR´�HVSORUDWLYR�GHO�JHQHUH��VLD�HVVR�FRPSLXWR�DWWUDYHUVR�O¶XWLOL]]R�GHOO¶$\DKXDVFD��R�
GL� DOWUH� VRVWDQ]H� HQWHRJHQLFKH�� RSSXUH� DWWUDYHUVR� O¶DQDOLVL� GHL� VRJQL�� KD� L� VXRL� ULVFKL�� FRQFUHWL� H�
SURIRQGL�� VH� VL� SUHFRUURQR� L� WHPSL�� VH� VL� YXROH� RWWHQHUH� WXWWR� H� VXELWR�� LO� ULVFKLR� q� TXHOOR� GL� YHQLU�
VRSUDIIDWWL�GD�FLz�FKH�VL�YD�LQFRQWUDQGR�H�QRQ�UHJJHUH�OD�IRU]D�GL�ULYHOD]LRQL�FKH�KDQQR�XQD�SRUWDWD�
XQLYHUVDOH��
&Lz�FKH�KD�SHUPHVVR�D�-XQJ�GL�FRQFHGHUVL�LQFXUVLRQL�³DQGDWD�H�ULWRUQR´�QHL�WHUULWRUL�GHOOD�SVLFKH��D�
WHPSRUDOL� H� D�VSD]LDOL�� IX� OD� GHILQL]LRQH� H� FLUFRVFUL]LRQH� GL� XQ� FDPSR� G¶D]LRQH�� GHILQLWR� FRPH� LO�
PDQGDOD� GHOOH� WUDGL]LRQL� RULHQWDOL�� GD� OXL� ULSUHVR� FRPH� FRQWHQLWRUH� GHO� FRQWHQXWR� GHOO¶LQFRQVFLR�
SHUVRQDOH�H�FROOHWWLYR��
)X�SURSULR�DWWUDYHUVR�O¶XWLOL]]R�GHO�PDQGDOD��FKH�OR�SVLFKLDWUD�VYL]]HUR�SRWp�SHUPHWWHUVL�GL�LQFRUUHUH�
LQ�WHUULWRUL�WDQWR�YDVWL�TXDQWR�OD�SVLFKH��SRVVLELOPHQWH�GHILQLWD�GD�TXHVWL�PLHL�QXRYL�SHQVLHUL�LOOLPLWDWD�
H�SRWHQWH�FRPH�O¶XQLYHUVR��
6H�RUD�DOODUJKLDPR�DQFRUD�OD�QRVWUD�YLVRQH�GHOO¶LQFRQVFLR��D�FXL�RUPDL�QRQ�q�SL��SRVVLELOH��SHQVR��
DIILGDUH�VROR�O¶DWWULEXWR�GL�XPDQR��D�FDXVD�GHOO¶RULJLQH�³GLYHUVD´�FLUFD�LO�QRVWUR�'1$��H�FRQVLGHULDPR�
FKH� TXHVWR� FRPSUHQGD� LQIRUPD]LRQL� UHODWLYH� DOOD� LSRWHWLFD� IRUPD� GL� YLWD� UHVSRQVDELOH� GHOOD�
SDQVSHUPLD�LSRWL]]DWD�GD�&ULFN�� LQVFULWWH�SURSULR�QHO�QRVWUR�FRGLFH�JHQHWLFR��DYUHPR�OD�FKLDYH�SHU�
DSULUH� SRUWH� ILQR� DG� RUD� QRQ� VROR� FKLXVH�� PD� VHSROWH� GDOOD� SROYHUH� GL� VHFROL�� SRWUHPR� VSLHJDUH�
IHQRPHQL� ILQR�DG�RUD� LQFRPSUHQVLELOL�FRPH� OH�DSSDUL]LRQL�H�R� L� UDSLPHQWL�GD�SDUWH�GHJOL�8)2��XQD�
VRUWD�TXLQGL�GL�³LQFRQVFLR�XQLYHUVDOH´��FKH�YHUUHEEH�D�FRQWHQHUH� LQIRUPD]LRQL�VXOOD�³YLWD�FKH�FL�KD�
GDWR� OD�YLWD´��VXO�'1$�GHO�QRVWUR�'1$��G¶DOWURQGH��JOL�VFLDPDQL�GHOO¶$PD]]RQLD�QRQ�GLFRQR�FKH� OD�
PDGUH�GHOO¶D\DKXDVFD�q�XQ�VHUSHQWH�"�
5LFN�6WUDVVPDQ���������XQR�SVLFKLDWUD�DPHULFDQR�FKH�KD�VWXGLDWR�JOL�HIIHWWL�GHOOD�VRPPLQLVWUD]LRQH�
GL� '07� VX� VRJJHWWL� YRORQWDUL�� KD� QRWDWR� QHL� ORUR� UHVRFRQWL�� QXPHURVLVVLPL� ULIHULPHQWL� D� FUHDWXUH�
LQGLFDWH� FRPH� H[WUDWHUUHVWUL�� FKH� FRQYHUVDYDQR� FRQ� L� YRORQWDUL�� LQ� XQ� OLQJXDJJLR� QRQ� YHUEDOH��
IRUQHQGR�VSHVVR�LQIRUPD]LRQL�GL�QDWXUD�LQQRYDWLYD��
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         �
,PPDJLQL�WUDWWH�GD�XQ�GRFXPHQWDULR�VXOOD�YLWD�GL�&DUO�*XVWY�-XQJ��FKH�UDSSUHVHQWDQR�SUREDELOPHQWH�

LOOXVWUD]LRQL�GHO�³/LEUR�URVVR´�
�������

/R�VWXGLR�HUD�VWDWR�FRPPLVVLRQDWR�GDOOD�)'$��)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ��� LO�VXSUHPR�RUJDQR�
DPHULFDQR� FKH� VL� RFFXSD� GHO� FRQWUROOR� GHOOH� VRVWDQ]H� SHULFRORVH�� H� SXU� HVVHQGR� XQ� HPLQHQWH�
DFFDGHPLFR�H�VFHWWLFR�GL� IURQWH�DO� IHQRPHQR�8)2�� LO�'RWW��6WUDVVPDQ�VL�SHUVXDVH�GHOOD�YHULGLFLWj�
GHJOL�LQFRQWUL�GHL�VXRL�YRORQWDUL��DQFKH�VH�VX�XQ�GLYHUVR�SLDQR�GL�UHDOWj��
(JOL� LQIDWWL�VL�FKLHGHYD�FRPH�PDL�FRVu� WDQWL�VRJJHWWL�UDFFRQWDYDQR�GL�YLVLRQL�FRQ� L�PHGHVLPL�HVVHUL�
FKH�FHUFDYDQR�GL�FRPXQLFDUH�H�FRPH�PDL��IRVVH�SURSULR�O¶HVSHULHQ]D�FRQ�OD�'07��FKH�OXL�VDSHYD�
EHQH� HVVHUH� DQFKH� HQGRJHQD�� OD� ORUR� UHVSRQVDELOH�� ³SHUFKp� F¶q� XQ� FRPSRVWR� FKH� JHQHUD�
HVSHULHQ]H�GL�FRQWDWWR�FRQ�JOL�DOLHQL��GL�PRUWH��GL�YLDJJL�QHOOR�VSD]LR��H�DOWUL�IHQRPHQL�VWUDRUGLQDUL�"´�
�6WUDVVPDQ���������
$QFKH� OR�VWHVVR�-XQJ�� VHQ]D�SRUVL�SUREOHPDWLFKH�GL� WLSR� WHUPLQRORJLFR��R�GL� LQFOXVLRQH�FRPH�VWR�
IDFHQGR� TXL� LR�� DYHYD� FRQVLGHUDWR� H� VWXGLDWR� OH� DSSDUL]LRQL� 8)2� � FKH� DYHYD� FDWDORJDWR� FRPH�
HVSUHVVLRQH� ³PRGHUQD´� GL� XQ� ³PLWR´� DQWLFR�� FRPH� OD� QHFHVVLWj� GHO� 6p�� OD� WRWDOLWj� GL� LQFRQVFLR� H�
FRVFLHQ]D��GL�SURLHWWDUH�DOO¶HVWHUQR�XQD�ILJXUD�PDQGDOLFD��DSSXQWR�JOL�8)2�GL�IRUPD�FLUFRODUH���FRPH�
HYLGHQ]D� GL� XQ� SURFHVVR� LQ� LWLQHUH�� LO� SHUFRUVR� GHOOD� LQGLYLGXD]LRQH�� GHOO¶DOODUJDPHQWR� GHOOD�
FRQVDSHYROH]]D��FKH�q�DQFRUD�XQD�YROWD�GL�WLSR�LQFOXVLYR��-XQJ���������
$OODUJDPHQWR� GHOOD� FRQVDSHYROH]]D� VWD� TXL� D� VLJQLILFDUH� FKH� OD� FRVFLHQ]D� DOODUJD� LO� VXR� UDJJLR�
G¶D]LRQH� DOO¶LQFRQVFLR� H� FRQ� TXHVWR� LQVWDXUD� XQ� GLDORJR�� IDFHQGRVL� FRQWHQLWRUH� GL� XQ� IRUPD� SL��
DPSLD�GL�FRQRVFHQ]D��D�FXL�SDUWHFLSHUHEEH�DQFKH�OD�SULPD�IRUPD�GL�YLWD�FKH�KD�GDWR�DYYLR�D�TXHVWR�
IDQWDVWLFR� SURFHVVR� FKH� KD� SRUWDWR� OD� WHUUD� DL� JLRUQL� G¶RJJL�� DYHQGR� HVVD� VWHVVD� OH� VXH� UDGLFL�
DOO¶LQWHUQR�GHO�QRVWUR�'1$��FKH�FRPH�KR�PRVWUDWR��VSHUR�QHO�PRGR�SL��FKLDUR�SRVVLELOH��SRWUHEEH�
HVVHUH�UHVSRQVDELOH�GL�IDWWL�SVLFKLFL�GL�QDWXUD�³H[WUDRUGLQDULD´��
,O� SHQVLHUR� SUHFXUVRUH� GL� -XQJ� q� HYLGHQWH� DQFKH� TXDQGR� WLULDPR� LQ� EDOOR� XQ� DOWUR� VXR� FRQFHWWR��
TXHOOR�GL�³VLQFURQLFLWj´��-XQJ���������
&RQ� WDOH� WHUPLQH� HJOL� LQWHVH� GHVFULYHUH� XQD� FRQQHVVLRQH� IUD� HYHQWL�� SVLFKLFL� R� RJJHWWLYL�� FKH�
DYYHQJRQR�LQ�PRGR�VLQFURQR��FLRq�QHOOR�VWHVVR�WHPSR��H�WUD�L�TXDOL�QRQ�YL�q�XQD�UHOD]LRQH�GL�FDXVD�
HIIHWWR�PD�XQD�HYLGHQWH�FRPXQDQ]D�GL�VLJQLILFDWR��OR�VWXGLR�GL�GXH�VFLHQ]LDWL�UXVVL��FKH�HVSRUUz� LQ�
EUHYH�TXL�VRWWR��VSLHJKHUj�TXHVWR�WLSR�GL�IHQRPHQR�H�JHWWHUj�PDJJLRUH�OXFH�DQFKH�VXO�VHQVR�H�VXO�
FRPH�SRVVDQR�HVVHUH�YLVVXWL�IHQRPHQL�FRPH�TXHOOR�GHJOL�8)2��
8QR�VWXGLR�FRQGRWWR�LQ�5XVVLD��DSSOLFDQGR�OH�VWHVVH�UHJROH�GHOO¶HVDPH�IDWWR�DOO¶LQWHUQR�GHO�WHVWR�GL�
*UDKDP� +DQFRRN�� DWWUDYHUVR� OD� /HJJH� GL� =LSI��� VXO� '1$� XPDQR� FRPH� SRVVLELOH� HOHPHQWR� GL�
FRPXQLFD]LRQH� �)RVDU�� %OXGRUI�� ������� KD� LSRWL]]DWR� FKH� HVVR�� ROWUH� DG� HVVHUH� UHVSRQVDELOH� GHO�
FRQWHQLPHQWR�GHO� FRGLFH�JHQHWLFR�GL� FLDVFXQR�GL� QRL�� H� GHOOD� VXD�HVSUHVVLRQH�� VHUYLUHEEH�DQFKH�
FRPH� HOHPHQWR� GL� FRPXQLFD]LRQH�� H� TXHVWR� UHQGHUHEEH� FRQWR� GHO� PLVWHULRVR� LQVRUJHUH� GHOOD�
FRVFLHQ]D��FRQFOXVLRQL�FRPXQL�DG�RSHUD�GL�SHUVRQH�GLYHUVH�GXQTXH��
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0D�QRQ�q� WXWWR�� TXHOOR� FKH� YHUDPHQWH�PL� LQWHUHVVD�TXL�� VRQR� OH� ORUR� VWUDRUGLQDULH� VFRSHUWH� VXOOD�
FDSDFLWj�GHO�'1$�GL�FUHDUH� LQWHUIHUHQ]H�QHO�YXRWR��DUULYDQGR�FRVu�D�SURGXUUH�GHL�³WXQQHO�VSD]LDOL´��
HTXLYDOHQWL� QHO� PRQGR� GHO� PLFUR�� DL� FRVLGGHWWL� ³SRQWL� GL� (LQVWHLQ�5RVHQ´� QHO� PRQGR� GHO� PDFUR�
�O¶HIIHWWR�WXQQHO�GHOOD�PHFFDQLFD�TXDQWLVWLFD���
(VVL�IXURQR�WHRUL]]DWL�GD�(LQVWHLQ�TXDQGR�ODYRUDYD�D�3ULQFHWRQ�FRQ�1DWKDQ�5RVHQ�QHJOL�DQQL�µ�����
,� GXH� VFRSULURQR� FKH� OH� HTXD]LRQL� GHOOD� UHODWLYLWj� SURSRVWH� GDO� ILVLFR� WHGHVFR�.DUO�6FKZDU]VFKLOG�
UDSSUHVHQWDYDQR� L� EXFKL� QHUL�� FRPH� XQ� SRQWH� WUD� GXH� UHJLRQL� GHOOR� VSD]LR�WHPSR�� RYYHUR� XQ�
FROOHJDPHQWR�WUD�DUHH�GLVWDQWL�QHOO¶XQLYHUVR��DWWUDYHUVR�L�TXDOL�VL�SRWUHEEH�WUDVPHWWHUH��LQ�WHRULD��DO�
GL�IXRUL�GHO�FRQWLQXXP�VSD]LR�WHPSRUDOH��SHUILQR�GD�XQ�XQLYHUVR�DG�XQ�DOWUR��
$G�RUD��LQ�VHQR�DOOD�ILVLFD�TXDQWLVWLFD��HVLVWH�OD�³WHRULD�GHOOH�VXSHUVWULQJKH´��VHFRQGR�OD�TXDOH��DOOD�
EDVH�GL�WXWWD�OD�PDWHULD�FL�VDUHEEHUR�GHOOH�FRUGH�FRPSDWWH��OH�VWULQJKH�DSSXQWR��OH�FXL�YLEUD]LRQL�GL�
ULVRQDQ]D�GDQQR�RULJLQH�DOOH�SDUWLFHOOH�HOHPHQWDUL�D�QRL�QRWH���
4XHVWD� WHRULD��q�XQ�WHQWDWLYR�GL�VSLHJDUH� WXWWH� OH�SDUWLFHOOH�H� OH� IRU]H�IRQGDPHQWDOL�GHOOD�QDWXUD� LQ�
XQ¶XQLFD�WHRULD��FRQVLGHUDQGROH�FRPH�YLEUD]LRQL�GL�VRWWLOLVVLPH�VWULQJKH�VXSHUVLPPHWULFKH��
6H�ULSHQVR�DOOD�*UHFLD�DQWLFD�H�D�TXDQWR�� LQ� WHUPLQL�GL�VDSHUH�H�FXOWXUD�FL�q�DUULYDWR�ILQR�DL�JLRUQL�
G¶RJJL��QRQ�SRVVR�IDU�D�PHQR�GL�ULFKLDPDUH�DOOD�PHQWH�JOL�VWXGL�GL�3LWDJRUD�FLUFD�LO�0RQRFRUGH��HG�
HYLGHQ]LDUQH� L� QHVVL� FRQ� OD� WHRULD� GHOOH� VXSHUVWULQJKH�� O¶$\DKXDVFD� H� L� IHQRPHQL� GL�
LSHUFRPXQLFD]LRQH�GHVFULWWL�SL��DYDQWL��
,O� 0RQRFRUGH�� HUD� XQR� VWUXPHQWR� FRVWLWXLWR� GD� XQD� VROD� FRUGD� WLUDWD� VX� XQD� VWUXWWXUD� LQ� OHJQR��
XVDQGROR�3LWDJRUD�IX�LQ�JUDGR�GL�VFRSULUH�FKH�OD�GLYLVLRQH�PXVLFDOH�FUHDWD�GDOO¶XRPR�GDYD�RULJLQH�D�
GHWHUPLQDWL�UDSSRUWL��OD�GLYLVLRQH�GHOOD�FRUGD�HIIHWWXDWD�GDOO¶XRPR�VHJXH�HVDWWDPHQWH�L�UDSSRUWL�GHOOH�
VHULH�DUPRQLFKH��
6L�GLFH�FKH�DEELD�GHWWR��³VWXGLDWH�LO�PRQRFRUGH�H�VFRSULUHWH�L�VHJUHWL�GHOO¶XQLYHUVR´��
(JOL� VRVWHQHYD� FKH� GDOOR� VWXGLR� GL� XQ¶XQLFD� FRUGD� YLEUDQWH� VL� SRWUHEEHUR� VFRSULUH� JOL� DVSHWWL�
PLFURFRVPLFL� GHOOD� YLEUD]LRQH� VRQRUD� H�� JUD]LH� D� TXHVWR�� VL� SRWUHEEHUR� VWXGLDUH� OH� OHJJL�
PDFURVFRSLFKH�FKH�UHJRODQR�LO�FRVPR��
3LWDJRUD�FUHGHYD�FKH�O¶XQLYHUVR�IRVVH�XQ�LPPHQVR�PRQRFRUGH��XQR�VWUXPHQWR�FRQ�XQD�VROD�FRUGD�
WLUDWD�WUD� LO�FLHOR�H� OD�WHUUD��PL�YLHQH�GD�SHQVDUH�DOOD�³OLDQD�GHJOL�VSLULWL´�� O¶$\DKXDVFD�FKH�PHWWH� LQ�
FRPXQLFD]LRQH�O¶XRPR�FRQ�OD�IRU]H�GHOOD�QDWXUD�DWWUDYHUVR�OH�YLEUD]LRQL���
(JOL�DSSOLFz�OH�VXH�OHJJL�VXJOL�LQWHUYDOOL�DUPRQLFL��D�WXWWL�L�IHQRPHQL�QDWXUDOL��GLPRVWUDQGR�OD�UHOD]LRQH�
DUPRQLFD�LQVLWD�LQ�HOHPHQWL��SLDQHWL�H�FRVWHOOD]LRQL��
3LWDJRUD�SDUOz�GL�³PXVLFD�GHOOH�VIHUH´��SHQVDYD�FKH�L�PRYLPHQWL�GHL�FRUSL�FHOHVWL�FKH�VL�VSRVWDYDQR�
QHOO¶XQLYHUVR� SURGXFHVVHUR� XQ� VXRQR�� FKH� SRWHYD� HVVHUH� SHUFHSLWR� GD� FKL� VL� HUD� SUHSDUDWR� FRQ�
FRVFLHQ]D�DG�DVFROWDUOR��
/D� ³PXVLFD� GHOOH� VIHUH´� SRWHYD� DQFKH� HVVHUH� VXRQDWD� QHJOL� LQWHUYDOOL� GHOOH� FRUGH� SL]]LFDWH�� JOL�
DUPRQLFL�DSSXQWR��
3HU�3LWDJRUD� HG� L� VXRL� VWXGHQWL�� ³OD�PXVLFD� GHOOH� VIHUH´� HUD� SL�� GL� XQD�PHWDIRUD�� VL� GLFHYD� FKH� LO�
PDHVWUR�JUHFR�IRVVH�LQ�JUDGR�GL�VHQWLUH�L�VXRQL�GHL�SLDQHWL�FKH�YLEUDYDQR�QHOO¶8QLYHUVR��
3HU�VHFROL� JOL� VFLHQ]LDWL� KDQQR� IDWWR� LSRWHVL� VXOOD� UHOD]LRQH� WUD� LO�PRYLPHQWR�GHL� FRUSL� FHOHVWL� HG� LO�
VXRQR���
5HFHQWHPHQWH�� XVDQGR� DYDQ]DWL� SULQFLSL� PDWHPDWLFL� EDVDWL� VXOOH� YHORFLWj� RUELWDOL� GHL� SLDQHWL�� XQ�
JUXSSR�GL�VFLHQ]LDWL�KD�DEELQDWR�GLIIHUHQWL�VXRQL�D�GLIIHUHQWL�SLDQHWL��H�VHPEUD�FKH�DEELDQR�VFRSHUWR�
WUD�ORUR��XQ¶LQFUHGLELOH�UHOD]LRQH�DUPRQLFD��*ROGPDQ���������
)RUVH� TXHVWR� DQWLFR� PDHVWUR� HUD� GDYYHUR� LQ� JUDGR� GL� SHUFHSLUH� L� PRYLPHQWL� DVWURQRPLFL� FRPH�
VXRQR�� LO� FKH� DYUHEEH� ULFKLHVWR� VLFXUDPHQWH� XQ� XGLWR� VRYUDXPDQR� RSSXUH� FDSDFLWj� LQ� JUDGR� GL�
FRQQHWWHUOR�GLUHWWDPHQWH�FRQ� OD�]RQD�GHOOR�VSD]LR�GD�FXL� L� VXRQL�VL�RULJLQDYDQR��DQFRUD�XQD�YROWD�
DWWUDYHUVR�XQR�VWDWR�GL�FRVFLHQ]D�PRGLILFDWR��
6RVWHQJR��FLz��DQFKH�VH�VL�WUDWWD�FRPXQTXH�VROR�GL�XQD�LSRWHVL��H�SHU�JLXQWD�GL�QDWXUD�VSHFXODWLYD���
SRLFKp�QHO�SHULRGR�LQ�FXL�YLVVH�3LWDJRUD��GD�FLUFD�LO�����D�&��DO�����D�&���LQ�*UHFLD�HUDQR�FHOHEUDWL�L�
³0LVWHUL�(OHXVLQL´��
3HU�FLUFD�GXHPLOD�DQQL��GDO������D�&��DO�����G�&���DG�(OHXVL�VL�FHOHEUDYDQR�L�0LVWHUL�QHOO¶RVFXULWj�GHO�
7HOHVWHULRQ�
³)HOLFH�FROXL�� WUD�JOL� XRPLQL� YLYHQWL� VXOOD� WHUUD�� FKH�KD�YLVWR�TXHVWH�FRVH� ��&KL� LQYHFH�QRQ�q�VWDWR�
LQL]LDWR�DL�VDFUL�PLVWHUL��FKL�QRQ�KD�DYXWR�TXHVWD�VRUWH�QRQ�DYUj�PDL�XQ�XJXDOH�GHVWLQR��GD�PRUWR��
QHOOH�XPLGH�WHQHEUH�PDUFHVFHQWL�GL�ODJJL�´��
&RVu�UHFLWD�OD�ORGH�QHOOD�SRHVLD�HSLFD�FKH�YD�VRWWR�LO�QRPH�G¶,QQR�RPHULFR��H�UDSSUHVHQWD�LO�JUDQGH�
YDORUH�FKH�DYHYD�TXHVWR�FXOWR�DYHYD�SHU�L�JUHFL��
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'XUDQWH�OD�FHULPRQLD�G¶LQL]LD]LRQH��HUD�PHVVR�LQ�VFHQD�LO�UDFFRQWR�GHOOD�ULFHUFD�GD�SDUWH�GL�'HPHWUD�
GL�VXD�ILJOLD�3HUVHIRQH��UDSLWD�GD�$GH���
/¶RELHWWLYR� FHQWUDOH� GHOOD� FHULPRQLD� HUD� FRVWLWXLWR� GDOOD� ULFHUFD� GHOO¶LPPRUWDOLWj� H� GHOOD� IHOLFLWj� QHO�
PRQGR�GHOO¶DOGLOj��FKH�JOL�DQWLFKL�JUHFL�ULWHQHYDQR�VWUHWWDPHQWH�FRQQHVVH�DOOH�YLFHQGH�GHOOD�GHD��
/¶LSRWHVL� SL�� DFFUHGLWDWD� �:DVVRQ�� +RIPDQQ�� 5XFN�� ������ q� FKH�� SUHYLVWD� QHL� PLVWHUL�� FL� IRVVH�
O¶DVVXQ]LRQH�GHO�.LNpRQ��XQD�EHYDQGD�VDFUD�D�EDVH�GL�PHQWD�H�RU]R��GL�WLSR�DOOXFLQRJHQR�SHUFKp�JOL�
DQWLFKL� JUHFL� DYHYDQR� DSSUHVR� LO� SURFHGLPHQWR� SHU� LVRODUH� O¶DOFDORLGH� LQGROLFR� DOOXFLQRJHQR�� GDO�
IXQJR� SDUDVVLWD� GHOOH� JUDPLQDFHH� �RU]R�� JUDQR�� PLJOLR��� O¶HUJRW�� DWWUDYHUVR� XQ� SURFHGLPHQWR�
VHPSOLFH� GL� VROX]LRQH� LQ� DFTXD��PDWHULDOH� GL� SDUWHQ]D� FRPXQH� D� TXHOOR� GHO� FDUR� YHFFKLR� $OEHUW�
+RIIPDQ��TXDQGR�V¶LPEDWWH�SHU�FDVR�QHOOD�'LHWLODPPLGH�GHOO¶DFLGR�OLVHUJLFR��
2UD��GDWR�FKH�DL�0LVWHUL� YHQLYDQR� LQL]LDWL� FRORUR�FKH�HUDQR� LQ�JUDGR�GL�SDJDUH�XQ�SLFFROR� WULEXWR��
HVFOXGHQGR�TXLQGL�L�PHQR�DEELHQWL��H�FKH�WUD�L�QRPL�GHL�IRUWXQDWL�VL�DQQRYHUDYDQR�ILORVRIL�GHO�FDOLEUR�
GL�3ODWRQH�HG�$ULVWRWHOH��QRQ�FL�VDUHEEH�GD�VWXSLUVL�VH�DQFKH�3LWDJRUD�QH�DYHVVH�SUHVR�SDUWH��HG�LQ�
UHOD]LRQH�DOOD�FRQWLQXD�DVVXQ]LRQH�GL�/6'��SHUFKp�LQ�GHILQLWLYD�GL�TXHVWR�VL�WUDWWDYD���DYHVVH�DYXWR�
DFFHVVR� DG� XQD� TXDOFKH� QXRYD� IRUPD� GL� SHUFH]LRQH�� FLz� DQFKH� LQ� UHOD]LRQH� DOOH� VRUSUHQGHQWL�
FDSDFLWD�FKH�JOL�YHQLYDQR�DWWULEXLWH��FRPH�LO�GRQR�GHOO¶XELTXLWj��H�GL�SUHYHGHUH�FDWDVWURIL��
'XQTXH��DQFKH�VH�TXHVWR�EUHYH�GLVFRUVR�SRWUj�DSSDULUH�VROR�EDVDWR�VX�VSHFXOD]LRQL� FRQWLQXH�� LO�
IDWWR�FKH�3LWDJRUD�SRWHVVH�DYHUH� LQ�PDQR�XQ�TXDOFKH�WLSR�GL�VHJUHWR��EHQ�VL�FRQIj�DOOD�SRVVLELOLWj�
FKH�HJOL�DEELD�DYXWR�DFFHVVR�D�GLPHQVLRQL�³H[WUD´�DWWUDYHUVR�XQD�VRUWD�GL�FXQLFROR�VSD]LDOH��
&Lz��VH�WHQLDPR� LQ�FRQWR�FKH�DQFKH� O¶/6'�SRVVLHGH�DIILQLWj�UHFHWWRULDOL�FRQ� L�VLWL�GHOOD�6HURWRQLQD��
YHUVR�FXL�q�DIILQH�OD�'07��YHGL�SL��DYDQWL���
0D�WRUQLDPR�RUD�DL�EXFKL�QHUL��OD�FDUDWWHULVWLFD�IRQGDPHQWDOH�q�FKH�LO�ORUR�FDPSR�JUDYLWD]LRQDOH�
GLYLGH�LGHDOPHQWH�OR�6SD]LR�7HPSR�LQ�GXH�SDUWL��VHSDUDWH�IUD�GL�ORUR�GD�XQ�RUL]]RQWH�GHJOL�HYHQWL��LO�
EXFR�QHUR�GHIRUPDQGR�OR�VSD]LR�FLUFRVWDQWH��SRUWHUHEEH�L�GXH�OHPEL�GL�6SD]LR�7HPSR��VROLWDPHQWH�
GLVWDQWL�WUD�ORUR��D�WRFFDUVL������
�

%XFR�QHUR�
�
�
�
�
�
�
�
�
�

%XFR�ELDQFR�
�
*OL�ZRUPKROH�LQROWUH��R�DQFKH�³FXQLFROL�VSD]LR�WHPSRUDOL´��VDUHEEHUR�SHUFRUULELOL��DOPHQR�LQ�WHRULD���
SHUPHWWHQGR��TXLQGL�YLDJJL�QHO�WHPSR��
/D�WHRULD�GL�TXHVWR�IHQRPHQR�VL� IRQGD�VXO� IDWWR�FKH�DQFKH�QHOOR�VSD]LR� LQWHUVWHOODUH�YXRWR�� LQ�XQD�
]RQD�TXLQGL�FKH�QRUPDOPHQWH�GHILQLDPR�FRPH�YXRWR��O¶HQHUJLD�QRQ�SXz�HVVHUH�PDL�GHO�WXWWR�XJXDOH�
D�]HUR��F¶q�VHPSUH�XQD�SLFFROD� IRUPD�G¶HQHUJLD�UHVLGXD��FKH�JOL�VFLHQ]LDWL�FKLDPDQR�³IOXWWXD]LRQH�
TXDQWLVWLFD� GHO� YXRWR´�� FKH� VL� YHULILFD� LQ� XQD� ]RQD� GHQRPLQDWD� GRPLQLR� GL� YXRWR� �)RVDU�� %OXGRUI��
������� LQ� FXL� LPSURYYLVDPHQWH� OH� IRU]H� GHOOD� QDWXUD� QRWH� FRPH� HOHWWULFLWj� H� JUDYLWD]LRQH�� VRQR�
FROOHJDWH�IUD�ORUR��H�FKH�VL��IRUPD�TXDQGR�FRSSLH�GL�SDUWLFHOOH�H�DQWLSDUWLFHOOH��DG�HVHPSLR��HOHWWURQH�
H�SRVLWURQH���FRQWLQXDQR�DG�HVVHUH�³GDWH�LQ�SUHVWLWR´�GDO�YXRWR��H�DG�DQQXOODUVL�D�YLFHQGD��
,Q�TXHVWR�PRGR�VL�FUHD�GHOO¶HQHUJLD��
6HFRQGR�LO�ILVLFR�TXDQWLVWLFR�FKH�KD�VWXGLDWR�LO�IHQRPHQR��-RKQ�$��:KHHOHU���O¶DQQLHQWDPHQWR�GHOOD�
FRSSLD� SDUWLFHOOD�DQWLSDUWLFHOOD� FRUULVSRQGH� LQ� SLFFROR� DOOD� QDVFLWD� GL� XQ� EXFR� QHUR�� PHQWUH� OD�
FRPSDUVD�GHOOH�SDUWLFHOOH�VDUHEEH�DQDORJD�DG�XQ�EXFR�ELDQFR�PLFURVFRSLFR��LO�IHQRPHQR�FLRq�FKH�
VL� WURYHUHEEH� GDOO¶DOWUD� SDUWH� GHO� WXQQHO� VSD]LDOH�� HG� L� FXQLFROL� VSD]LR�WHPSRUDOL� VDUHEEHUR� FRVu�
FROOHJDPHQWL�VSD]LR�WHPSRUDOL�WUD�TXHVWL�GXH�SXQWL��+DZNLQJ��������)RVDU��%OXGRUI���������
6HPSUH�VHFRQGR�L�ULFHUFDWRUL�UXVVL�� LO�'1$�VDUHEEH�OD�FKLDYH�GHO�SURFHVVR�FKLDPDWR�³LSHUFRPXQL�
FD]LRQH´��H�GL�IHQRPHQL�FRPH�DG�HVHPSLR�OD�WHOHSDWLD�R�OH�VLQFURQLFLWj��FKH�LQYHVWRQR�OD�FRVFLHQ]D���
1HJOL�HVVHUL�XPDQL��VSHVVR�VL�KD�XQ� IHQRPHQR�GL� LSHUFRPXQLFD]LRQH�TXDQGR� LPSURYYLVDPHQWH�VL�
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KD� DFFHVVR� D� LQIRUPD]LRQL� DO� GL� IXRUL� GHOOD� SURSULD� FRQRVFHQ]D� SHUVRQDOH�� FLRq� GRSR� DYHU�
ROWUHSDVVDWR�LO�SLDQR�DUFKHWLSLFR���
4XHVWD� LSHUFRPXQLFD]LRQH� WUDQVSHUVRQDOH� YLHQH� VSHVVR� GHVFULWWD� FRPH� LVSLUD]LRQH�� LQWXL]LRQH� R�
WUDQFH��
7XWWL� TXHVWL�FDVL�GL� LSHUFRPXQLFD]LRQH��VHFRQGR� L� ULFHUFDWRUL� UXVVL� VL� SRVVRQR�VSLHJDUH�DWWUDYHUVR�
O¶HVLVWHQ]D� GL� SRQWL� HQHUJHWLFL�� FKH� VL� IRUPDQR� D� OLYHOOR� GHO� '1$�� GHL� YHUL� H� SURSUL� ³EXFKL� QHUL�
JHQHWLFL´�� FKH� WUDVPHWWRQR� H� ULFHYRQR� PHGLDQWH� OH� RQGH� HOHWWURPDJQHWLFKH�� FRPH� KR� HVSUHVVR�
VRSUD��
0D�FRVD�DFFDGH�DOO¶HQHUJLD�HOHWWURPDJQHWLFD�DVVRUELWD�GDO�'1$�"�
(VVD�YLHQH� LPPDJD]]LQDWD� LQ�HVVR��QHO�PRPHQWR� LQ� FXL� OD�PDFURPROHFROD�HQWUD� LQ� YLEUD]LRQH�� LQ�
ULVRQDQ]D� �LQ� ILVLFD� XQ� VLVWHPD� GHO� JHQHUH� q� FKLDPDWR� ³RVFLOODWRUH� DUPRQLFR´��� H� FRQ� LO� WHPSR�
ULODVFLD�HQHUJLD��
³/¶HIILFLHQ]D� GHO� ULVRQDWRUH´� �LO� WHPSR� QHFHVVDULR� DIILQFKp� LO� SURFHVVR� GL� ULODVFLR� GHOO¶HQHUJLD� VL�
FRPSLD��GHO�'1$��FKH�q�XQD�PLVXUD�GHOOD�VXD�FDSDFLWj�GL� LPPDJD]]LQDPHQWR�GHOO¶HQHUJLD��q�SL��
HOHYDWD�GHJOL�RVFLOODWRUL�FRVWUXLWL�LQ�ODERUDWRULR��H�TXHVWR�IRUQLVFH�FRQIHUPH�DG�XQ¶LSRWHVL�ODUJDPHQWH�
FDOGHJJLDWD��H�FLRq�FKH�³LO�'1$�VL�FRPSRUWHUHEEH�FRPH�XQ�VXSHUFRQGXWWRUH´�FKH�LQ�SL��q�LQ�JUDGR�
GL�IXQ]LRQDUH�DOOD�PHGHVLPD�WHPSHUDWXUD�FRUSRUHD��L�VXSHUFRQGXWWRUL�VRQR�TXHL�PDWHULDOL�FKH��DO�GL�
VRWWR�GL�XQD�GDWD�WHPSHUDWXUD�GL�WUDQVL]LRQH��QRQ�RSSRQJRQR�DOFXQD�UHVLVWHQ]D�DO�SDVVDJJLR�GHOOD�
FRUUHQWH� HOHWWULFD� HG� HVSHOORQR�� FRPSOHWDPHQWH� R� LQ� SDUWH�� L� FDPSL� PDJQHWLFL� SUHVHQWL� DO� ORUR�
LQWHUQR�� OD� WHPSHUDWXUD� FULWLFD� GLSHQGH� GDOOD� QDWXUD� GHO� PDWHULDOH�� GDOOD� TXDQWLWj� GL� LPSXUH]]H�
GLVORFDWH� DO� VXR� LQWHUQR�� GDOOD� SUHVHQ]D� GL� FDPSL� PDJQHWLFL� H� GDOOD� GHQVLWj� GL� FRUUHQWH� FKH�
DWWUDYHUVD� LO�PDWHULDOH��PD�FRPXQTXH�VROLWDPHQWH�q�PROWR�EDVVD�H�YLFLQD�DOOR�]HUR�DVVROXWR�������
&�����
)RUVH� TXHOOR� FKH� LSRWL]]DYD�0F.HQQD� �������� FKH� KR� DFFHQQDWR� DOO¶LQL]LR�� FLUFD� O¶DEEDVVDPHQWR�
GHOOH�WHPSHUDWXUD�GXUDQWH�JOL�HVSHULPHQWL�FRQ�OH�YLEUD]LRQL�DUPRQLFKH�� OD�3VLORFLELQD�H� O¶$UPDOLQD��
QRQ�HUD�SRL�FRVu�IROOH��LQIDWWL�XQ�SLFFROR�DEEDVVDPHQWR�GHOOH�WHPSHUDWXUD�QHOO¶DUHD�LQWRUQR�D�GRYH�OXL�
H�LO�IUDWHOOR�VYROJHYDQR�OH�ORUR�SURYH��HUD�GD�ORUR�VWHVVL�FRQVLGHUDWR�FRPH�OD�³SURYD�GHO�QRYH´�SHU�OD�
YHULILFD�GHOOD�ORUR�WHRULH��
4XHVWR�DEEDVVDPHQWR�GHOOD�WHPSHUDWXUD�GL�TXDOFKH�JUDGR�GHOO¶DPELHQWH�HVWHUQR��VH�UDSSRUWDWR�DOOH�
GHFLQH�H�GHFLQH�GL�JUDGL�VRWWR� OR� ]HUR��FXL�GHYRQR�HVVHUH�SRUWDWL� L�PDWHULDOL� SHU� IXQ]LRQDUH�FRPH�
VXSHUFRQGXWWRUL��q�SUDWLFDPHQWH�WUDVFXUDELOH��
,QROWUH��L�GXH�VFLHQ]LDWL�UXVVL��)RVDU��%OXGRUI���������KDQQR�PHVVR�LQ�HYLGHQ]D�FKH�LQ�GLYHUVH�SDUWL�
GHO�JORER��XQD�GHOOH�TXDOL�VL�WURYD�LQ�,WDOLD��D�SRFKL�NLORPHWUL�GD�5RPD��VXOOD�YLD�GHL�ODJKL���LQ�]RQH�LQ�
FXL�OD�IRU]D�GL�JUDYLWj�QRQ�q�XQLIRUPH��q�PDJJLRUH�OD�SUREDELOLWj�FKH�VL�YHQJDQR�D�FUHDUH�L�GRPLQL�GL�
YXRWR��HG�q�VHQ]¶DOWUR�FXULRVR�FKH� LQ�TXHVWH�]RQH� OD� WHPSHUDWXUD�VLD�GL�DOFXQL�JUDGL� LQIHULRUH�DOOH�
DUHH�LPPHGLDWDPHQWH�OLPLWURIH��
1RQ�VRQR� LQ�JUDGR�GL�FRPSUHQGHUH�DSSLHQR�FKH� UHOD]LRQH�YL�VLD� WUD� L�VXSHUFRQGXWWRUL�� OD� IRU]D�GL�
JUDYLWj��OD�FRVFLHQ]D��L�GRPLQL�GL�YXRWR�H�OD�IRUPD]LRQH�GHL�FXQLFROL�VSD]LR�WHPSRUDOL��FRVu�FRPH�VH�
IRVVL� HVSHUWR� QHOOH� GLVFLSOLQH� FKH� VWXGLDQR� TXHVWL� ULVSHWWLYL� IHQRPHQL��PD� ULPDQJR� VHQ]D� GXEELR�
DIIDVFLQDWR�TXDQGR�O¶HOHPHQWR�IUHGGR�q�FRPXQH�LQ�WXWWL�TXHVWL��
,QROWUH��D�PLR�SDUHUH��DQFKH�XQ�DOWUR�DVSHWWR�³JHOLGR´�OD�GLFH�OXQJD�VXO�OHJDPH�FKH�HVVL�SRVVLHGRQR��
LO�FRVLGGHWWR�³JHOR�LQWHULRUH´��
&KLDFFKLHUDQGR�FRQ�XQ�DPLFR��HVSHUWR�D\DKXDVTXHUR��SULPD�GL�SDUWHFLSDUH�DG�XQD�VHVVLRQH�FRQ�OD�
EHYDQGD�� VFKHU]RVDPHQWH� �PD�QHPPHQR� WURSSR��� q� VDOWz� IXRUL� QHO�GLVFRUVR�� LO� ³JHOR� LQWHUQR´��XQ�
FRQFHWWR�GL�QRQ�LPPHGLDWD�FRPSUHQVLRQH�UD]LRQDOH��PD�LO�FXL�VHQVR�PL�q�DUULYz�LQ�PRGR�GLUHWWR��
8QD�VRUWD�GL�IUHGGR�LQWLPR��LQWHULRUH��FKH�SRL�VL�WUDGXFH�LQ�IUHGGR�YHUR�H�SURSULR�FKH�WL�FRVWULQJH�D�
FRSULUWL�H�FRSULUWL�DQFRUD��H�FKH�FRQWUDGGLVWLQJXH�OH�HVSHULHQ]H�SVLFKHGHOLFKH��PD�LQ�SDUWLFRODU�PRGR�
TXHOOD�FRQ�O¶$\DKXDVFD��XQ�SR¶�LO�ULVXOWDWR�GHOO¶DYYLFLQDPHQWR�GHOO¶2PEUD�MXQJKLDQD�SHQVR��FRQ�WXWWR�
LO�VXR�FDULFR�VFXUR�H�LQFRVFLR��XQD�VRUWD�GL�JHOR�VLGHUDOH�FRPH�TXHOOR�SUHVHQWH�QHOOR�VSD]LR�DSHUWR�
�QRQ�D�FDVR���
�
�
$QFRUD�VXOO¶LSHUFRPXQLFD]LRQH��XQ�FHQQR�DOOD�WHRULD�SVLORFLELQLFD�GL�0F.HQQD��
�
)HQRPHQL�GL�LSHUFRPXQLFD]LRQH�DYYHQJRQR�GD�VHPSUH�DOO¶LQWHUQR�GHO�PRQGR�DQLPDOH��
4XHVWR�WLSR�GL�FRPXQLFD]LRQH�VRWWLOH��q�TXLQGL�XQ�IHQRPHQR�FROODXGDWR�HG�XVDWR�LQ�DWXUD�GD�PLOLRQL�
GL�DQQL��SURYYHGH�FLRq�DOOR�VYROJLPHQWR�RUGLQDWR�GHOOD�YLWD�QHOOH�FRPXQLWj�GL�LQVHWWL��
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8Q�HVHPSLR� LQ�QDWXUD��TXDQGR�XQ¶DSH�UHJLQD�q� ORQWDQD�GDOOD�VXD�FRORQLD�� OD�FRVWUX]LRQH�FRQWLQXD�
FRQ�IHUYRUH�H�LQ�DFFRUGR�FRQ�OD�SLDQLILFD]LRQH��
7XWWDYLD��VH�OD�VL�XFFLGH��QHOOD�FRORQLD�WXWWR�LO�ODYRUR�VL�IHUPD��
1HVVXQ�DOWUR�PHPEUR�GHOOD�FRORQLD�VD�FRVD�IDUH��
$SSDUHQWHPHQWH�� OD� UHJLQD� LQYLD� L� ³SLDQL�GL� FRVWUX]LRQH´�DQFKH�GD�PROWR� ORQWDQR�SHU�PH]]R�GHOOD�
FRVFLHQ]D�JUXSSDOH�GHL�VXRL�VXGGLWL��
1RQ�q�XQ�FDVR�FKH�VLDQR�VWDWH�VFHOWH�SURSULR�OH�DSL�FRPH�HVHPSLR��DQFKH�VH�DOWUH�VSHFLH�GL�LQVHWWL�
VDQQR� ULFRUUHUH� D� IHQRPHQL� GL� LSHUFRPXQLFD]LRQH� R� FRVFLHQ]D� JUXSSDOH�� FRPH� OH� IRUPLFKH� R� OH�
WHUPLWL��VROR�SHU�FLWDUQH�DOFXQL���
/H� DSL� VRQR� XQ� VLPEROR� DQWLFKLVVLPR� GHOO¶XPDQLWj�� H� JLj� QHOO¶DQWLFD�*UHFLD� FRPSDULYDQR� VSHVVR��
QHOOD�PLWRORJLD�FODVVLFD�UDSSUHVHQWDYDQR�O¶LPPRUWDOLWj�H�OD�UHLQFDUQD]LRQH��PD�DQFKH�PHVVDJJHUH�
GHJOL�GHL�H�GHJOL�DVWUL��
3HU�L�&HOWL�LQFDUQDYDQR�OD�VDJJH]]D�RFFXOWD�GHOO¶DOWUR�PRQGR��PHQWUH�SHU�L�0D\D��OH�DSL�VWDELOLYDQR��
SHU�JOL�HVVHUL�XPDQL��LO�FRQWDWWR�FRQ�O¶HQHUJLD�FRVPLFD��)RVDU��%OXGRUI���������
6L�SHQVD�FKH�SUREDELOPHQWH��LO�IHQRPHQR�GHOO¶LSHUFRPXQLFD]LRQH���DEELD�DLXWDWR�O¶XPDQLWj�SULPLWLYD�
D�FRPSLHUH�L�SULPL�SDVVL�QHOOD�FRQTXLVWD�GHOOD�FLYLOWj��
6HJXHQGR�-XQJ�QHOOH�VXH�FRQFH]LRQL�FLUFD�OH�QHYURVL��TXDQGR�VRVWLHQH�FKH�TXHVWH�VL�DWWHVWDQR�DG�
XQ� OLYHOOR� GL� ³GLVDFFRUGR� FRQ� Vp� VWHVVL´�� DG� XQ� SXQWR� LQ� FXL� O¶HVVHUH� XPDQR� KD� RUPDL� SHUVR�
�SRVLWLYDPHQWH�ULIOHWWHQGR��LQ�PRGR�QRQ�SHUPDQHQWH��O¶DQFHVWUDOH�UDSSRUWR�GLUHWWR�FRQ�OD�QDWXUD�HG�L�
PLWL�DG�HVVR�OHJDWL��LO�ULIHULPHQWR�DOO¶XWLOL]]R�GHL�IHQRPHQL�GL�LSHUFRPXQLFD]LRQH�FRPH�DXVLOLR�DG�XQR�
VYLOXSSR�XPDQR�FKH�q�JLXQWR�DOOD�FLYLOWj��VHPEUD�XQ�IDUGHOOR�GL�QDWXUD�HVWUHPDPHQWH�SDUDGRVVDOH�H�
GL�JURVVR�LQJRPEUR��
&Lz� FKH�q�SDUDGRVVDOH� LQ� UHDOWj�� q� FKH�DOO¶LQL]LR�� O¶XRPR�HUD� LQ� FRQWDWWR�GLUHWWR� FRQ� OH� IRU]H�GHOOD�
QDWXUD�H��DO�SDUL�GHJOL�DQLPDOL�SRWHYD�VHQWLUQH� OH�HQHUJLH�FRVPLFKH�� LQ�FRQWLQXD�FRPXQLFD]LRQH�H�
ULFH]LRQH�GL�VHJQDOL��GDOO¶HVWHUQR��H�VHPEUD�FKH�VLD�VWDWR�SURSULR�TXHVWR�D�SHUPHWWHUQH�O¶HYROX]LRQH��
4XHVWD� SHUz�� KD� SRL� SURFHGXWR� LQ� XQ� VHQVR� FLUFRODUH�� HOLPLQDQGR�PLOOHQQLR� GRSR�PLOOHQQLR�� XQD�
VHPSUH�PDJJLRUH�IHWWD�GL�TXHVWD�FDSDFLWj�H�UHQGHQGR�SHUFLz�QHFHVVDULR�DOO¶XRPR�O¶XWLOL]]R�GHL�SL��
VYDULDWL�PHWRGL� H�R� VRVWDQ]H� SHU� LQGXUVL� XQR� VWDWR�PRGLILFDWR� GL� FRVFLHQ]D�� DO� ILQH� GL� ULFHUFDUH� L�
IHQRPHQL�GL�LSHUFRPXQLFD]LRQH�VX�GHVFULWWL��WXWWR�FLz���SHU�SRWHUVL�ULWURYDUH�SRL�D�FRPSUHQGHUH�FKH��
DFFDGLPHQWL�IHQRPHQRORJLFL�GL�WDOH�WLSR�KDQQR�SRWXWR�SRUWDUH�O¶XRPR��DWWUDYHUVR�OD�VXD�HYROX]LRQH��
D�FDSLUH� �DQFRUD�� FKH�TXHVWL� IHQRPHQL� VRQR�GL�QDWXUD� LQFOXVLYD�� LQ� FXL�QRQ�q�SRVVLELOH�QHPPHQR�
FRQFHSLUH�XQD�VHSDUD]LRQH�WUD�O¶HVVHUH�H�O¶DPELHQWH��
6HFRQGR�PH��XQ¶DOWUD�GHOOH�UDJLRQL�FKH�HYLGHQ]LDQR�EHQH�LO�OHJDPH�VWUHWWR�GHOO¶XRPR��PD�QRQ�VROR��
FRQ� JOL� VWDWL� PRGLILFDWL� GL� FRVFLHQ]D�� H� VRSUDWWXWWR� FRQ� OD� '07�� ULVLHGH� QHO� IDWWR� FKH� VXO� QRVWUR�
SLDQHWD� VRQR� GHFLVDPHQWH� LQQXPHUHYROL� OH� IRQWL� LQ� FXL� TXHVWD� SUH]LRVD� VRVWDQ]D� � SXz� HVVHUH�
ULQYHQXWD��H�VH�VLDPR�GLVSRVWL�D�FUHGHUH�DOOD�WHRULD�GHOOD�SDQVSHUPLD�JXLGDWD�GL�&ULFN���������FKH�
YHGH� O¶RULJLQH� GHOOD� YLWD� VXOOD� WHUUD� GD� DWWULEXLUVL� DG� XQD� TXDOFKH� WLSR� GL� FRORQL]]D]LRQH�
H[WUDWHUUHVWUH�� DOORUD� SRWUHPR� WHQHUH� LQ� FRQVLGHUD]LRQH� LO� IDWWR� FKH� OD� '07� SRVVD� FRVWLWXLUH� XQD�
VRUWD� GL� VWUDGD�� FKH� DWWUDYHUVR� LO� VXR� XWLOL]]R�� FL� SHUPHWWHUHEEH� GL� FDSLUH� FKL� VLDPR� H� GD� GRYH�
YHQLDPR��H�GD�FKL�VRSUDWWXWWR��
&RPH�VH�DOO¶LQWHUQR�GHO� SLFFROR� SH]]HWWLQR�GL�'1$�GD� FXL� LQ�SULQFLSLR� WXWWR� VL�q� VYLOXSSDWR�� IRVVH�
LQVFULWWD�O¶LQIRUPD]LRQH�QHFHVVDULD�DOOR�VYLOXSSR�GHOOD�1�1�'LPHWLOWULSWDPLQD��VLD�LQ�IRUPD�HQGRJHQD�
FKH�HVRJHQD��PD�FKH�FRPXQTXH�FL�DYUHEEH�SHUPHVVR��DWWUDYHUVR�VWDWL�SURYRFDWL� R� VSRQWDQHL��GL�
DFFHGHUH�DO�FRQFHWWR�GL�VDFUR�H�WUDVFHQGHUH�L�OLPLWL�LPSRVWL�GDOOD�QRVWUD�VWHVVD�ILVLFLWj��
$IIDVFLQDQWH�q�DQFKH�OD�WHRULD�GL�0F.HQQD�FLUFD�LO�SRVVLELOH�VYLOXSSR�XPDQR��R�PHJOLR�D�SDUWLUH�GDL�
SULPL�RPLQLGL�� SHU�PH]]R�GHOOD�3VLORFLELQD�FRQWHQXWD�QHL� IXQJKL�� FKH� OXL�VWHVVR� LSRWL]]DYD�HVVHUH�
SUHVHQWL�SULPD�GHOOH�JUDQGL�JODFLD]LRQL��
(JOL�VRVWLHQH� LQROWUH��FKH� OH�VSRUH� IXQJLQH��DYHQWL� OD�FDSDFLWj�GL�VRSUDYYLYHUH�QHOOR�VSD]LR�DSHUWR�
SHU�PROWLVVLPR�WHPSR��SRWUHEEHUR�DYHUH� ORUR�VWHVVH�RULJLQH�H[WUDWHUUHVWUH��H�YHQLUH�D�FRVWLWXLUH� OD�
FKLDYH� LSRWL]]DWD� SHU� LO� ULWRUQR� DOOH� RULJLQL� H� OD� ULVSRVWD� DOOD� GRPDQGD� IRQGDPHQWDOH�� GD� GRYH�
YHQLDPR�"�
3XUWURSSR� WXWWH� TXHVWH� LOOD]LRQL� DIIDVFLQDQWL�� DOPHQR� SHU� RUD�� QRQ� DYUDQQR� FHUWH]]H� � VXOOH� TXDOL�
UHJJHUVL��TXHO�FKH�SHUz�H�FHUWR�q�FKH�RUD�VLDPR� LQ�XQ�PRPHQWR�³FDOGR´�GHO�JHQHUH�XPDQR��HG�q�
FXULRVR�FKH�VLD�SURSULR�RUD�FKH�LO�FHUFKLR�VL�VWD�FKLXGHQGR��
$OO¶LQWHUQR�GL�XQ�PRPHQWR�LQ�FXL�VLDPR�DO�PDVVLPR�JUDGR�GHOO¶HORJLR�GHOOD�VFLVVLRQH��PHQWH�FRUSR��
QDWXUD�XRPR�� XQD� SLFFROD� IHWWD� GHO� JHQHUH� XPDQR� FRQWLQXD� D� IDWLFD� D� UHVWDUH� DJJUDSSDWD� D�
FRQGL]LRQL�H�PRGL�DQFHVWUDOL�GL�OHJJHUH�OD�QDWXUD��FRQ�OR�VFRSR��VSHUR��DO�ILQH�GL�³UHQGHUH�VDJJLR�LO�
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YHFFKLR� XRPR� VXO� SXQWR� GL� PRUWH� GHO� VXR� SLDQHWD´�� FKH� VL� UHQGD� FRQWR� FKH� DQFRUD� HJOL� SRUWD�
DGGRVVR� OH� YHVWLJLD� GL� XQD� DQFHVWUDOLWj� SRWHQWH�� QDVFRVWD� SHUz� GD� XQD� VXSHUILFLDOLWj� GLODJDQWH� H�
VFRWRPL]]DQWH��
,O� GHUDJOLDPHQWR� GL� WLSR� ULYROX]LRQDO�ILORVRILFR� FKH�PL� VRQR� FRQFHVVR� SRFR� VRSUD�� VLFXUDPHQWH� q�
FRHUHQWH�FRQ�O¶LQWHQWR�FKH�VSHUR�WUDVSDLD�GD�TXHVWH�ULJKH��PD�OD�QHFHVVLWj�GL�IDU�VL�FKH�TXHVWD�FDUWD�
SDUOL� FRQ� LQFKLRVWUR�FKLDUR��PL� LPSRQH�GL� WRUQDU�DQFRUD�D� SDUODUH� GL� FLz�GL� FXL�KD�SRWHUH� LO� QRVWUR�
'1$«�
(VVR�GXQTXH��DWWLUHUHEEH�TXHVWL�IUDPPHQWL�GL� LQIRUPD]LRQH�H�OL�SDVVHUHEEH�DOOD�QRVWUD�FRVFLHQ]D��
VHQ]D� FKH� HVVD� QH� DEELD� LO� PLQLPR� FRQWUROOR�� DOPHQR� LQ� LQGLYLGXL� QRQ� DOOHQDWL� H�R� DLXWDWL� GD�
GLVSRVLWLYL� GLYHUVL�� GHL� TXDOL� XQR� VLFXUDPHQWH� SRWUHEEH� HVVHUH� UDJLRQHYROPHQWH� UDSSUHVHQWDWR�
GDOO¶$\DKXDVFD�GHOO¶$PD]]RQLD��
4XHVWD� LQIRUPD]LRQH� DO� GL� IXRUL� GHOOD� SURSULD� EDVH� GL� FRQRVFHQ]D�� q� LQ� OLQHD� FRQ� OD� IRUPD� GL�
FRQRVFHQ]D�GHJOL�VFLDPDQL��FKH�FRQQHWWHQGRVL�FRO�PRQGR�GHJOL�VSLULWL�OD�RWWHQJRQR��
1RUPDOPHQWH� TXHVWL� WXQQHO� VSD]LR�WHPSRUDOL�� VRQR� DOWDPHQWH� LQVWDELOL� H� GXUDQR� VROWDQWR� XQD�
IUD]LRQH�GL�VHFRQGR��FRPH�OH�VLQFURQLFLWj�MXQJKLDQH��R� O¶HPHUVLRQH�GL�PDWHULDOH�DUFKHWLSLFR��PD�LQ�
RSSRUWXQH�FRQGL]LRQL��H�YHGL�DQFRUD�O¶DVVXQ]LRQH�GL�$\DKXDVFD��SRVVRQR�GXUDUH�SL��D�OXQJR�H�GDU�
DFFHVVR�D�PDJJLRUH�LQIRUPD]LRQH��
/D� FRVLGGHWWD� LOOXPLQD]LRQH� GHL� PLVWLFL� DOORUD� SRWUHEEH� QRQ� HVVHUH� DOWUR� FKH� XQD� PDJJLRUH�
GLVSRQLELOLWj� GL� GXUDWD� GL� TXHVWR� WLSR� GL� ³DSHUWXUH� VXOO¶8QLYHUVR´�� LQIDWWL� TXDQWR� SL�� q� VYLOXSSDWD� OD�
FRVFLHQ]D�LQGLYLGXDOH��PHQR�VL�UDYYLVHUj�OD�QHFHVVLWj�GHOO¶XWLOL]]R�GL�XQ�TXDOVLDVL�WLSR�GL�GLVSRVLWLYR��
(VLVWH�XQ�IHQRPHQR�ILVLFR�FKH�VL�YHULILFD�FRPH�HIIHWWR�VHFRQGDULR�GHOOD�IRUPD]LRQH�GL�TXHVWL�SRQWL��
HG�q�UHODWLYR�DOOD�IRUPD]LRQH�GL�FDPSL�HOHWWURPDJQHWLFL�LQVSLHJDELOL�YLFLQR�DOOD�SHUVRQD�LQ�TXHVWLRQH��
LQ� SUHVHQ]D� GL� WDOL� IHQRPHQL�� q� DOWDPHQWH� SUREDELOH� FKH� OH� DSSDUHFFKLDWXUH� HOHWWURQLFKH� FKH� VL�
WURYDQR� QHOOH� YLFLQDQ]H� VPHWWDQR� GL� IXQ]LRQDUH�� q� O¶HIIHWWR� 3DXOL�� GDO� QRPH� GHO� ILVLFR� DXVWULDFR�
:ROIDJDQJ� 3DXOL�� FKH� YHQLYD� WHQXWR� D� GLVWDQ]D� GDOOH� VWUXPHQWD]LRQL� GL� ODERUDWRULR� FKH� LQ� VXD�
SUHVHQ]D�SXQWXDOPHQWH�VPHWWHYDQR�GL�IXQ]LRQDUH��
&RQWLQXR�D�ULWHQHUH�FKH�OD�FKLDYH�GL�YROWD�SHU�FRPSUHQGHUH�TXHVWL�WLSL�GL�IHQRPHQL��VLD�VSRQWDQHL��
VLD�SURYRFDWL��GL�EUHYH�R�OXQJD�GXUDWD��VLD�O¶LQWHUD]LRQH�WUD�OD�PROHFROD�GL�'07�HG�LO�'1$��
/D� 1�1�GLPHWLOWULSWDPLQD� q� SUHVHQWH� LQ� FRQFHQWUD]LRQL� HOHYDWH� LQ� TXHJOL� LQGLYLGXL� FKH� SUDWLFDQR�
GLVFLSOLQH�PHGLWDWLYH�GD�PROWLVVLPL�DQQL��ROWUH�FKH�QHJOL�XRPLQL�TXDQGR�VRJQDQR��OXRJR�G¶HOH]LRQH�H�
VSHULPHQWDELOH� GD� WXWWL�� LQ� FXL� VSHVVR� VL� KDQQR� LQWXL]LRQL� GL� JURVVD� SRUWDWD�� LQROWUH� DQFKH� QHJOL�
LQGLYLGXL� VRJJHWWL� DOOH� ³DEGXFWLRQ´�� L� UDSLPHQWL� GD� SDUWH� GHJOL� DOLHQL�� OD� FRQFHQWUD]LRQH� GL� TXHVWD�
VRVWDQ]D�VL�SUHVXSSRQH�VLD�PROWR�HOHYDWD��
�
�

/D�JKLDQGROD�SLQHDOH�HG�L�³VHFUHWL´�HSLILVDUL�
�
3HQVR�VLD�QHFHVVDULR�RUD�FKLDPDUH� LQ�FDXVD�OD�JKLDQGROD�SLQHDOH��R�(SLILVL���FKH�D�UDJLRQH�PROWH�
WUDGL]LRQL� VSLULWXDOL�� FRQVLGHUDQR� FRPH� LO� ³WHU]R� RFFKLR�� FRPH� RUJDQR� GL� FKLDURYHJJHQ]D� R� GL�
PHGLWD]LRQH��FKH�SHUPHWWH�DOO¶XRPR�GL�ULFRUGDUH�OH�VXH�YLWH�SUHFHGHQWL��H�VH�DSHUWR��SHQHWUD�QHOOH�
GLPRUH�GL�FRVH�LQHIIDELOL´��
'LYHUVDPHQWH� GD� DOWUH� JKLDQGROH� HQGRFULQH�� OD� FXL� DWWLYLWj� q� VRWWRSRVWD� DG� XQ� PHFFDQLVPR� GL�
UHJROD]LRQH� XPRUDOH� SHU�PH]]R� GL� VRVWDQ]H� WUDVSRUWDWH� GDO� VDQJXH�� O¶DWWLYLWj� GHOOD� SLQHDOH� YLHQH�
PRGXODWD� GLUHWWDPHQWH� GD� LPSXOVL� QHUYRVL� SURYHQLHQWL� GDOOD� UHWLQD� WUDPLWH� OD� QRUDGUHQDOLQD�
�SUHVHQWH� QHOOH� FHOOXOH� QHUYRVH� H� QHFHVVDULD� SHU� WUDVIHULUH� LO� VHJQDOH� GHOOD� ILEUD� QHUYRVD� DOOD�
VXSHUILFLH�GHOOD�FHOOXOD����
1RQ� SRVVLDPR� HVLPHUFL� GDO� QRWDUH� OD� QRWHYROH� VRPLJOLDQ]D� WUD� OH� VWUXWWXUH� FKLPLFKH� GHOOD�
0HODWRQLQD�� VHFUHWD� GDOOD� VWHVVD� SLQHDOH� HG� LPSOLFDWD� QHOOD� UHJROD]LRQH� GHO� � ULWPR� VRQQR�YHJOLD��
GHOOD�6HURWRQLQD� �R� ��LGURVVLWULSWDPLQD�� ��+7�� DQFK¶HVVD� LPSOLFDWD� QHOOD� UHJROD]LRQH� GHO� VRQQR�H�
VXOOD�VXD�VWHVVD�YLD�ELRVLQWHWLFD��H�GHO�7ULSWRIDQR��LO�FXL�FRVWLWXHQWH�DWWLYR�q�LO���LGURVVL�/�7ULSWRIDQR���
SUHFXUVRUH�FKLPLFR�GHOOD�VWHVVD�6HURWRQLQD��TXDVL�RYYLR��D�FDXVD�GHO�IDWWR�FKH��DOOD�0HODWRQLQD�VL�
JLXQJH�DWWUDYHUVR�SDVVDJJL�FDWDOL]]DWL�GDJOL�HQ]LPL�VX�GHVFULWWL�� WUDPLWH� O¶DVVXQ]LRQH�GL�7ULSWRIDQR�
DWWUDYHUVR�LO�FLER��OD�VXD�FRQYHUVLRQH�LQ�6HURWRQLQD�HG�LO�VXFFHVVLYR�SDVVDJJLR��VHPSUH�DWWUDYHUVR�
OD�FDWDOLVL�HQ]LPDWLFD�DOOD�0HODWRQLQD��PD�TXHOOR�FKH�VRUSUHQGH�q�FKH�DQFKH�OD�'07�SRVVLHGH�XQD�
VWUXWWXUD�FKLPLFD�PROWR�VLPLOH��
�
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�/RFDOL]]D]LRQH�GHOOD�JKLDQGROD�3LQHDOH�
�
�

                 ������������������������������������������������������������������������������������������������������������������������������������������
�������7ULSWRIDQR�������������������������6HURWRQLQD�������������������������������0HODWRQLQD���������������������������������'07�
��
�
/H�DWWXDOL�FRQRVFHQ]H�QHXURILVLRORJLFKH�HYLGHQ]LDQR�FRPH�OD�SLQHDOH�QRQ�VLD�VHPSOLFHPHQWH�XQD�
JKLDQGROD�� PD� XQ� WUDVGXWWRUH� QHXURHQGRFULQR�� HVVD� FRQYHUWH� LQIDWWL� XQ� LQSXW� QHUYRVR�� XQ�
QHXURWUDVPHWWLWRUH��LQ�XQ�RXWSXW�RUPRQDOH�FKH�YD�LQ�FLUFROR���
/¶LQSXW� QHUYRVR� q� FRVWLWXLWR� GDOOD� QRUDGUHQDOLQD�� ULODVFLDWD� GDL� QHUYL� RUWRVLPSDWLFL� SRVWJDQJOLDUL��
O¶RXWSXW�RUPRQDOH�q� LQ�SULPR� OXRJR� OD�0HODWRQLQD�� OD� FXL� VLQWHVL�GDOOD�6HURWRQLQD�q�FDWDOL]]DWD�GD�
GXH� HQ]LPL� �1�$FHWLO�7UDQVIHUDVL�� 61$7�� H� ,GURVV,QGRO�2�0HWLO�7UDQVIHUDVL� R� +,207�� FKH� VRQR�
FDUDWWHULVWLFL�GHOOD�SLQHDOH��
,�SLQHDORFLWL�VLQWHWL]]DQR�HVVL�VWHVVL�OD�6HURWRQLQD�GDO�7ULSWRIDQR��DPLQRDFLGR�HVVHQ]LDOH��WUDPLWH�OD�
VWHVVD� YLD� XWLOL]]DWD� QHL� QHXURQL� �PL� SUHPH� TXL� ULFRUGDUH� FKH� LO� 7ULSWRIDQR� q� O¶XQLFR� GHL� YHQWL�
DPPLQRDFLGL�FRGLILFDWL�GDOOH�WULSOHWWH�GL�EDVL�GHO�'1$��FKH�q�FRGLILFDWR�GD�XQD�HG�XQD�VRODPHQWH�GL�
TXHVWH�WULSOHWWH����
$QFKH� OH� LQIOXHQ]H� RUPRQDOL� VHPEUDQR� JLRFDUH� XQ� UXROR� LPSRUWDQWH� QHOOD� ILVLRORJLD� HSLILVDULD�� HG�
HVLVWRQR� VLFXUH� UHOD]LRQL� WUD� SLQHDOH� H� DOWUL� VLVWHPL� HQGRFULQL�� LQ� SDUWLFRODUH� OH� JRQDGL�� RUJDQL�
LPSOLFDWL�QHOOD�JHQHVL�GHOOD�YLWD��
2OWUH�DOOD�OXFH��DQFKH�L�FDPSL�HOHWWURPDJQHWLFL� LQIOXHQ]DQR�O
DWWLYLWj�GHOOD�SLQHDOH��OD�TXDOH�VHPEUD�
HVVHUH�XQ�PHGLDWRUH�IRQGDPHQWDOH�GHJOL�HIIHWWL�VLVWHPLFL�GL�TXHVWL�FDPSL�VXL�VLVWHPL�ELRORJLFL���
/D� SLQHDOH� VL� SUHVHQWD� TXLQGL� FRPH� XQ� IRQGDPHQWDOH� GHWHFWRU� GL� DOFXQH� YDULDELOL� DPELHQWDOL�� LQ�
JUDGR� GL� WUDVIHULUH� OH� LQIRUPD]LRQL� GDOO¶HFRVLVWHPD� HVWHUQR� D� TXHOOR� LQWHUQR�� SHUPHWWHQGR� FRVL� OD�
VLQFURQL]]D]LRQH�IUD�ULWPL�DPELHQWDOL�H�ULWPL�ELRORJLFL�GHOO¶RUJDQLVPR���
/¶D]LRQH� GHL� ³VHFUHWL´� SLQHDOL�� LQ� JUDQ� SDUWH� DQFRUD� LJQRWD�� VL� HVSOLFD� VXO� VLVWHPD� HQGRFULQR�
LPPXQLWDULR�H�QHUYRVR�LQ�PRGR�HVWUHPDPHQWH�FRPSOHVVR���
,�SURGRWWL�HSLILVDUL�PHJOLR�FRQRVFLXWL� �0HODWRQLQD�H�%HWD�FDUEROLQH��YHGL� OH�VRVWDQ]H�0$2�LQLELWULFL�
SUHVHQWL� QHOOD� FRPSRVL]LRQH� GHOO¶$\DKXDVFD�� VRQR� GHOOH� PROHFROH� D� VWUXWWXUD� FKLPLFD� LQGROLFD��
FRPH�OD�6HURWRQLQD���
�
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          ���
$UPLQD���������������������������������������������$UPDOLQD�

�
4XHVWR�WLSR�GL�DQHOOR�VWUXWWXUDOH�q�SUHVHQWH�LQ�WXWWH�TXHOOH�PROHFROH�FKH�D�OLYHOOR�DQLPDOH�H�YHJHWDOH�
PHGLDQR� LO� UDSSRUWR� HVWHUQR�LQWHUQR� LQ� PRGR� VLQFURQL]]DWR� �O¶,QGROR� R� ����%HQ]RSLUUROR�� q� XQ�
FRPSRVWR� HWHURFLFOLFR�� XQ� FRPSRVWR� FLRq� LO� FXL� DQHOOR� q� FRVWLWXLWR� GD� DWRPL� GL� QDWXUD� GLYHUVD�� LQ�
FKLPLFD�RUJDQLFD�FLz�YLHQH�ULIHULWR�D�VLVWHPL�FLFOLFL�QHL�TXDOL�VRQR�FRQWHQXWL�XQR�R�SL��DWRPL�GLYHUVL�
GDO�FDUERQLR��q�LQROWUH�XQ�VRWWRSURGRWWR�GHOOD�GLJHVWLRQH�GHO�7ULSWRIDQR���
�

�6WUXWWXUD�GHOO¶,QGROR�
�
2OWUH�DG�XQ¶D]LRQH� LPPXQRPRGXODWULFH��JOL� ,QGROL� �HG� LQ�SDUWLFRODUH� OH�%HWD�FDUEROLQH�H� L�VHURWRQL�
QHUJLFL��LQIOXHQ]DQR�JOL�VWDWL�GL�FRVFLHQ]D��FRQWUROODQGR�LQ�SDUWLFRODUH�LO�ULWPR�VRQQR�YHJOLD��O¶DWWLYLWj�
RQLULFD� H� OH� PRGLILFKH� VSRQWDQHH� GDOOD� FRVFLHQ]D�� FKH� UHQGHUHEEHUR� SRVVLELOL� HVSHULHQ]H� GL�
FRPXQLFD]LRQH� FRQ� SLDQL� GL� UHDOWj� GLIIHUHQWL� H� GLVWDQWL� QHOO¶8QLYHUVR�� ROWUH� FKH� GDUH� DFFHVVR� DOOD�
PROH� HQRUPH� GL� LQIRUPD]LRQH� SUHVHQWH� QHO� '1$�� OH� %HWD�FDUEROLQH�� LQ� PRGR� VSHFLILFR�� VRQR�
LPSOLFDWH�QHOOD�SURGX]LRQH�GHL�VRJQL�QRWWXUQL��
'RSR�TXHVWL�FHQQL�VXOO¶DWWLYLWj�HG�L�VHFUHWL�GHOOD�JKLDQGROD�SLQHDOH��QRQ�GHYH�TXLQGL�VWXSLUH�FKH�XQR�
GHJOL� VWUXPHQWL� WHUDSHXWLFL� SL�� XWLOL]]DWL� LQ� GLYHUVH� PHGLFLQH� WUDGL]LRQDOL�� VLD� FRVWLWXLWR� SURSULR� GD�
VRVWDQ]H� FRQWHQHQWL� LQGROL�� RYYLDPHQWH� HG� DQFRUD� SDUOR� GHOO¶$\DKXDVFD�� GHOOD� TXDOH�� OD� OLDQD�� OD�
%DQLVWHULSVLV�&DDSL��FRVWLWXLVFH�OD�IRQWH�ULFFD�GL�%HWD�FDUEROLQH��
&Lz�FKH�SURYRFD�O¶DVVXQ]LRQH�GHOOD�EHYDQGD��q�XQD�WHPSHVWD�SVLFRELRORJLFD��ULRPHRVWDWL]]DQWH�SHU�
XQ�PHFFDQLVPR�GL�WLSR�SVLFRQHXURHQGRFULQRLPPXQRORJLFR���
/¶D]LRQH� VL� HVSOLFD�� SHU� XQ� PHFFDQLVPR� GL� WLSR� VHURWRQLQHUJLFR�� D� OLYHOOR� GHL� QXFOHL� GHO� UDIH�
PHVHQFHIDOLFR��FKH�VL� WURYD�QHOOD�SDUWH�EXOEDUH�GHO� WURQFR�HQFHIDOLFR��GD�RJQXQR�GL�TXHVWL�QXFOHL�
SDUWRQR�GHOOH� ILEUH�DVFHQGHQWL�FKH�YDQQR�DOO¶HQFHIDOR��DOWUH�GLVFHQGHQWL�GLUHWWH�DO�PLGROOR�VSLQDOH��
TXHVWH� ILEUH�� VLD� DVFHQGHQWL� FKH� GLVFHQGHQWL�� FRQWHQJRQR� VHURWRQLQD� H� UDJJLXQJRQR� WXWWH� OH�
SULQFLSDOL� DUHH� GHO� 6LVWHPD� 1HUYRVR� &HQWUDOH�� H� GHOO¶DWWLYLWj� HSLILVDULD�� FRQ� XQD� FRQVHJXHQWH�
PRGXOD]LRQH�FURQRELRORJLFD�GHOO¶RURORJLR�HQGRJHQR��
,Q� TXHVWR� VHQVR� OD� SLQHDOH� UDSSUHVHQWD� XQ� IRQGDPHQWDOH� FHQWUR� GL� VLQFURQL]]D]LRQH� GHL� ULWPL�
GHOO¶RUJDQLVPR� DL� ULWPL� DPELHQWDOL�� LO� FKH� SRWUHEEH� FRVWLWXLUH� LO� SXQWR� IRUWH� GHOO¶HVWUHPR� YDORUH�
DGDWWRJHQR�GHOO¶DVVXQ]LRQH�GL�$\DKXDVFD�� FRQVLGHUDWD�FRPH�PHGLDWRUH� WUD�XQD�VDQD�SHUFH]LRQH�
LQWHUQD� GL� Vp� HG� XQ� EXRQ� DGDWWDPHQWR� DOO¶DPELHQWH� HVWHUQR�� VL� VWD� IDFHQGR� VWUDGD� GXQTXH�� � LO�
FRQFHWWR� FKH� OD� SLQHDOH� SRVVD� VYROJHUH� XQ� UXROR� GL� ³UHJRODWRUH� GHL� UHJRODWRUL´� QHOO¶RUJDQLVPR�
DQLPDOH��YHQHQGR�D�FRQILJXUDUVL�FRPH�PHGLDWRUH�DPELHQWH�LQGLYLGXR��
/D�SRVVLELOLWj�FKH�OH�%HWD�&DUEROLQH�VLDQR�LPSOLFDWH�LQ�XQ�SURFHVVR�FKH��DWWUDYHUVR�LO�'1$��SHUPHWWD�
GL� ³DSULUH� OD�PHQWH´�D� UHJLRQL�QDVFRVWH�VXOO¶XQLYHUVR�HG�RWWHQHUH� O¶HIIHWWR� WXQQHO�FRQVLGHUDWR�GDOOD�
PHFFDQLFD� TXDQWLVWLFD� HUD� VWDWR� LSRWL]]DWR� DQFKH� GD� 'HQQLV� 0F.HQQD� ������� ������� TXDQGR�
SURSRVH� FKH� O¶$UPLQD�� XQD� GHOOH� %HWD�&DUEROLQH� FRQWHQXWH� QHOO¶LQIXVR� GL� D\DKXDVFD� VL� SRWHVVH�
VRVWLWXLUH�DOOD�$GHQLQD�XQD�GHOOH�TXDWWUR�EDVL�FRVWLWXHQWL�OD�FDWHQD�SROLQXFOHRWLGLFD�GHO�'1$�VWHVVR��
/XL�VRVWHQHYD�FKH�HVVD��XQD�YROWD� LQVHULWDVL�DOO¶LQWHUQR��PDQWHQHVVH�XQ�DQHOOR�GL�ULVRQDQ]D�OLEHUR��
FRVL� GD� SRWHU� ULVXRQDUH� LQ� VLQFURQR� FRQ� LO� '1$�� FHVVDQGR� GL� WUDVPHWWHUH� OH� VXH� YLEUD]LRQL�� PD�
IDFHQGRVL�YHWWRUH�GHOOD�WUDVPLVVLRQH�GHOO¶LQWHUD�PROH�GL�LQIRUPD]LRQL�SUHVHQWL�QHO�'1$�VWHVVR��
�
�
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3XQWL�RVFXUL�H�QRQ�ORFDOLWj�GHOOD�SXUD�LQIRUPD]LRQH�
�
3XUWURSSR�OH�PLH�SUHVVRFKp�QXOOH�FRQRVFHQ]H�GL�FKLPLFD�PROHFRODUH��PL�LPSHGLVFRQR�GL�YHULILFDUH�
WDOH�WLSR�GL� LSRWHVL��H�DG�RUD�JOL�XQLFL�SXQWL�FKH�PL�ULPDQJRQR�RVFXUL� LQ�WXWWR�TXHVWR�OXQJR�GLVFRUVR�
VRQR����� VH� OD�SRVVLELOLWj�GL� ULVXRQDUH�GHO�'1$�VLD�GDWD�VROR�GDOOD�QHFHVVLWj�GL�DYHUH�XQ� ³DQHOOR´�
OLEHUR�QHOOD�VWUXWWXUD�PROHFRODUH�����VH�TXHVWR�q�YHUR��VH�VLD�OD�URWWXUD�GHL�SRQWL�DG�LGURJHQR�WUD�OH�
EDVL�SXULQLFKH�H�SLULPLGLQLFKH�GHL�GXH�ILODPHQWL�GHO�'1$�D�SURYRFDUH� OD� OLEHUD]LRQH�GL�DQHOOL� �QHOOD�
VWUXWWXUD�FKLPLFD�GHOOH�EDVL�VWHVVH��H�TXLQGL�D�SHUPHWWHUH�OD�YLEUD]LRQH��H�FRPH�SRVVRQR�URPSHUVL�L�
SRQWL�D�LGURJHQR��FLRq�VHSDUDUVL� L�GXH�ILODPHQWL�GL�'1$�DOO¶LQWHUQR�GHL�QHXURQL��FKH�VRQR�OH�XQLFKH�
FHOOXOH�GHO�FRUSR�FKH�QRQ�VL�UHSOLFDQR�"����RSSXUH��VH�O¶DYHUH�XQ�DQHOOR�OLEHUR�SHU�YLEUDUH�VLD�GDWR�
GDOOD� VRVWLWX]LRQH� GHOO¶$UPLQD� FRQWHQXWD� QHOO¶LQLELWRUH� 0$2�� FRQ� O¶$GHQLQD�� FRPH� DYDQ]DYD�
0F.HQQD��"�
3HU�RUD�TXHVWL�SXQWL��DOO¶LQWHUQR�GL�TXHVWR�GLVFRUVR��ULPDUUDQQR�D�PH��H�DL�OHWWRUL��RVFXUL��PD�ULSHWR��
VROR�SHU�SHUVRQDOH�LJQRUDQ]D�LQ�PDWHULD��
4XHOOR� FKH� LQYHFH� PL� q� FKLDUR�� q� FKH� DOO¶LQWHUQR� GL� TXHVWL� IHQRPHQL�� FKH� JOL� VFLHQ]LDWL� UXVVL�
FKLDPDQR� ³WXQQHO� JHQHWLFL´�� SRVVD� YHULILFDUVL� XQR� VSRVWDPHQWR� FLUFD� OD� FRQFH]LRQH� ORFDOH� GL�
HQHUJLD��PDWHULD�HG� LQIRUPD]LRQH��FKH�SUHVXSSRQH�XQD� ORUR� ORFDOL]]D]LRQH�DOO¶LQWHUQR�GL�XQ�SLDQR�
6SD]LR�7HPSR�GL�WLSR�FDUWHVLDQR��FKH�FRPSUHQGD�OH�GLPHQVLRQL�;��<��=�H�7��LO�WHPSR��
/H�WUH�FRRUGLQDWH�VSD]LDOL��;�<�=��LQIDWWL�VRQR�TXHOOH��QHFHVVDULH�DOOD�PLVXUD]LRQH�HG�DOOD�GHILQL]LRQH�
GHOOD�ORFDOLWj�GHOOH�SDUWLFHOOH�R�GL�TXDOVLDVL�DOWUD�FRVD�QHO�PDFUR�H�QHO�PLFURFRVPR��SHUWDQWR�ULPDQH�
GLVSRQLELOH� SHU� LO� SDUDPHWUR� WHPSR� VROR� H� VROWDQWR� XQD� XQLYRFD� GLPHQVLRQH� �7��� IDFHQGR� XVR�
VROWDQWR�GL�XQD�XQLFD�FRRUGLQDWD�OLQHDUH��
&RQ� WDOH�PRGHOOR� FRJQLWLYR� GHOOR� VSD]LR� WHPSR�� VLFXUDPHQWH� VL� LQWHUSUHWDQR� FRPSLXWDPHQWH� VROR�
IHQRPHQL� UHYHUVLELOL�� OH�FXL�GLQDPLFKH�VRQR�DVVLPLODWH�D�XQ�FRQWLQXR�VSRVWDPHQWR�GL�VLWXD]LRQL�GL�
HTXLOLEULR��
1HOOH�VLWXD]LRQL�GL�PRGLILFD�GHOOD�FRVFLHQ]D��FRPH�TXHOOD�TXL�GD�PH�FRQVLGHUDWD��VL�SXz�DFFHGHUH��
WHPSRUDQHDPHQWH�D�FRQGL]LRQL�LQWXLWLYH�SURYRFDWH�GD�XQ¶D]LRQH�YHUWLFDOH�SURYHQLHQWH�GDOOH�VH]LRQL��
SL�� DWDYLFKH� GHO� FHUYHOOR� H� FRVu� ULVXOWD� SRVVLELOH� GLYHQLUH�WHPSRUDQHDPHQWH� FDSDFL� GL� DSULUH�
LQWXLWLYDPHQWH� QXRYH� SURVSHWWLYH� �YHGL� L� IHQRPHQL� GL� LSHUFRPXQLFD]LRQH� LQGDJDWL� GDJOL� VFLHQ]LDWL�
UXVVL���
/D�PLVFHOD� GL�$\DKXDVFD� WHQGH�DG�DWWLYDUH�DOFXQL� UHFHWWRUL� �SULQFLSDOPHQWH�TXHOOL� VHURWRQLQHUJLFL��
�+7���FRPELQDQGR�JOL�DOFDORLGL�SVLFRDWWLYL�LQ�HVVD�FRQWHQXWL��OD�'07�H�OH�%HWD�&DUEROLQH��FRQ�DOFXQL�
QHXURWUDVPHWWLWRUL� �DQFRUD� SULQFLSDOPHQWH� OD� 6HURWRQLQD�� PD� QRQ� VROR��� DWWLYDQGR� SURFHVVL� GL�
³HQWDQJOHPHQW´��FDSDFL�GL�FDWDOL]]DUH�IHQRPHQL�GL�ULVRQDQ]D�FRHUHQWH�FRQ�OH�IUHTXHQ]H�GL�FRQWUROOR�
GHO�'1$�QHXUDOH��
³/¶HQWDQJOHPHQW��R�FRUUHOD]LRQH�TXDQWLVWLFD´�q�XQ�IHQRPHQR�TXDQWLVWLFR��LQ�FXL�RJQL�VWDWR�TXDQWLFR�
GL�XQ�LQVLHPH�GL�GXH�R�SL��VLVWHPL�ILVLFL�GLSHQGH�GDJOL�VWDWL�GL�FLDVFXQR�GHL�VLVWHPL�FKH�FRPSRQJRQR�
O¶LQVLHPH��DQFKH�VH�TXHVWL�VLVWHPL�VRQR�VHSDUDWL�VSD]LDOPHQWH���
,O�WHUPLQH�YLHQH�D�YROWH�UHVR�LQ�LWDOLDQR�FRQ�³QRQ�VHSDUDELOLWj´��LQ�TXDQWR�XQR�VWDWR�HQWDQJOHG�LPSOLFD�
OD�SUHVHQ]D�GL�FRUUHOD]LRQL�WUD�OH�TXDQWLWj�ILVLFKH�RVVHUYDELOL�GHL�VLVWHPL�FRLQYROWL��
'L� FRQVHJXHQ]D� LQ� SUHVHQ]D� GL� HQWDQJOHPHQW� OD� PLVXUD� HIIHWWXDWD� VX� XQ� VLVWHPD� VHPEUD�
LQIOXHQ]DUH�LVWDQWDQHDPHQWH�OR�VWDWR�GL�XQ�DOWUR�VLVWHPD��
/¶HQWDQJOHPHQW�q�LQROWUH��XQD�GHOOH�SURSULHWj�GHOOD�PHFFDQLFD�TXDQWLVWLFD�FKH�SRUWDURQR�(LQVWHLQ�H�
DOWUL�D�HVVHUH�LQVRGGLVIDWWL�GHOOD�WHRULD��LQIDWWL��(LQVWHLQ��3RGROVN\�H�5RVHQ�IRUPXODURQR�LO�SDUDGRVVR�
(35��GLPRVWUDQGR��IDFHQGR�XVR�GHOO¶HQWDQJOHPHQW��FKH�OD�PHFFDQLFD�TXDQWLVWLFD�q�XQD�WHRULD�QRQ�
ORFDOH��
,O�SDUDGRVVR�GL�(LQVWHLQ�3RGROVN\�5RVHQ��SDUDGRVVR�(35��q�XQ�HVSHULPHQWR� LGHDOH�FKH�GLPRVWUD�
FRPH�XQD�PLVXUD�HVHJXLWD�VX�XQD�SDUWH�GL�XQ�VLVWHPD�TXDQWLVWLFR�SXz�SURSDJDUH�LVWDQWDQHDPHQWH�
XQ�HIIHWWR�VXO�ULVXOWDWR�GL�XQ¶DOWUD�PLVXUD��HVHJXLWD�VXFFHVVLYDPHQWH�VX�XQ¶DOWUD�SDUWH�GHOOR�VWHVVR�
VLVWHPD�TXDQWLVWLFR��LQGLSHQGHQWHPHQWH�GDOOD�GLVWDQ]D�FKH�VHSDUD�OH�GXH�SDUWL��
4XHVWR�HIIHWWR�q�QRWR�FRPH�³D]LRQH�LVWDQWDQHD�D�GLVWDQ]D´�HG�q�LQFRPSDWLELOH�FRQ�LO�SRVWXODWR�DOOD�
EDVH�GHOOD�UHODWLYLWj� ULVWUHWWD��FKH�FRQVLGHUD� OD�YHORFLWj�GHOOD� OXFH�� OD�YHORFLWj� OLPLWH�DOOD�TXDOH�SXz�
HVVHUH�DFFHOHUDWD�XQD�PDVVD��
7XWWR�FLz� SXz� HVVHUH� VSLHJDWR� FRVu�� DOO¶LQWHUQR�GHOOD� ³(QWDQJOHPHQW� 7KHRU\´�� VL� VRVWLHQH� FKH�GXH�
SDUWLFHOOH� TXDQWLFKH� �IRWRQL�� IRQRQL�� HOHWWURQL� GL� YDOHQ]D�� HWF���� TXDQGR� VL� WURYDQR� FRVWUHWWH� DG�
RFFXSDUH�XQ�LGHQWLFR�YROXPH�ULVWUHWWR�GL�6SD]LR�7HPSR��TXLQGL�FRQVLGHUDQGR�OH�WUH�GLPHQVLRQL�GHOOR�
6SD]LR�� ;�<�H� =�� SL�� XQD� UHODWLYD� DOOD� GLPHQVLRQH�7HPSR�� �'LP��6SD]LR� �� �'LP��7HPSR�� VX�XQ�
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SLDQR� FDUWHVLDQR� OLQHDUH��� PRGLILFDQR� OH� ORUR� LQGLYLGXDOLWj� ORFDOL]]DWH�� GLYHQJRQR� LQ� UHOD]LRQH� WUD�
ORUR��DQFKH�TXDQGR�SRL�VDUDQQR�WUD�ORUR�DOORQWDQDWH��WUDVIRUPDQGR�LO�³TXDGULYHWWRUH�6SD]LR�7HPSR´�
LQ�XQD�VWUXWWXUD�ELQDULD�GL�SXUD�LQIRUPD]LRQH���'LP��6SD]LR����'LP��7HPSR��LQ�FXL�HVLVWHUHEEH�XQD�
VRUWD� GL� EL�FDXVDOLWj� GLUH]LRQDOH� WHQGHQWH� DG� XQ� QXRYR� HTXLOLEULR��� QHOOD� TXDOH� q� SHUPHVVD� OD�
VLPXOWDQHLWj�GL�FRPXQLFD]LRQH�VHQ]D�WUDVIHULPHQWR�GL�HQHUJLD��
2UD�� XQD� URWD]LRQH� FRPSOHWD� GHOOD� PDWULFH� 6SD]LR�7HPSR�� FKH� FLRq� SUHVXSSRQHVVH� XQ� DOWUR�
SDVVDJJLR��GD��'LP�6SD]LR����'LP��7HPSR��D��'LP��7HPSR����'LP��6SD]LR��FRPSRUWHUHEEH�XQ�
HIIHWWR� GL� UHWUR�FDXVDOLWj�� GRYH� O¶HIIHWWR� UHODWLYR� DOO¶LQWHUSUHWD]LRQH� FDUWHVLDQD� VL� LQYHUWLUHEEH� H�
SUHFHGHUHEEH� OD� FDXVD�� SURSULR� FRPH� DYYHUUHEEH� DOO¶LQWHUQR� GHL� EXFKL� QHUL� R� DQFKH� QHOO¶HIIHWWR�
WXQQHO�GHOOD�PHFFDQLFD�TXDQWLVWLFD��R�QHOOH�SUHFRJQL]LRQL��
/¶LSRWHVL� GHOOD� QRQ�ORFDOLWj� GHOOD� SXUD� LQIRUPD]LRQH�� VHFRQGR� PH� EHQ� VL� DGDWWD� D� VSLHJDUH� L�
IHQRPHQL� VWXGLDWL� GDJOL� VFLHQ]LDWL� UXVVL� H� OH� VLQFURQLFLWj� MXQJKLDQH�� SRLFKp� OD� QRQ�ORFDOLWj� GHOOH�
SDUWLFHOOH�LPSOLFD�OD�QRQ�ORFDOLWj�GHOOH�PHQWL��FRQ�O¶LPSOLFLWD�WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH�LQ�TXHOOD�
PRGDOLWj�� FRVu� FRPH� DQFKH� DOOD� FDSDFLWj� GL� DFFHGHUH� DOOH� LQIRUPD]LRQL� FRQWHQXWH� DOO¶LQWHUQR� GHO�
'1$�� GDWR� FKH� SDUH� FKH� L� IHQRPHQL� GL� ULVRQDQ]D� FKH� YL� VL� YHULILFDQR� FUHHUHEEHUR� TXHVWL� WXQQHO�
VSD]LR�WHPSRUDOL�� H� VDUHEEHUR�SURSULR�TXHVWL� SURFHVVL�GL� ³HQWDQJOHPHQW´�FKH�VDUHEEHUR�FDSDFL�GL�
FDWDOL]]DUH�L�IHQRPHQL�GL�ULVRQDQ]D�FRHUHQWH�FRQ�OH�IUHTXHQ]H�GL�FRQWUROOR�GHO�'1$��QRQFKp�FDSDFL�
GL� DWWLYDUH� XOWHULRUL� SURFHVVL� GL� UDSSUHVHQWD]LRQH� YLVLYD� �TXLQGL� OH� YLVLRQL� LQGRWWH� GDOO¶D\DKXDVFD���
SURSULR� LQ� TXDQWR� SRVVRQR� UHQGHUH� HVSOLFLWH� SHUFH]LRQL� DQWLFLSDWRULH� GL� QXRYH� FRQRVFHQ]H�
UHDOLVWLFKH��
&RPH� VRVWLHQH� 1DUE\� �������� ³*OL� VSLULWL� FKH� VL� YHGRQR� QHO� FRUVR� GHOOH� YLVLRQL� VRQR� LPPDJLQL�
WULGLPHQVLRQDOL�FKH�HPHWWRQR�VXRQL��LO�URQ]LR�VHQWLWR�GXUDQWH�OH�YLVLRQL�VWHVVH��GD�0F.HQQD�H�DQFKH�
SHUVRQDOPHQWH�VSHULPHQWDWR���H�SDUODQR�XQD�OLQJXD�IDWWD�GL�LPPDJLQL�WULGLPHQVLRQDOL�FKH�HPHWWRQR�
VXRQL��LQ�DOWUH�SDUROH�VRQR�IDWWL�GHOOD�ORUR�VWHVVD�OLQJXD��FRPH�LO�'1$��H�FRPH�LO�'1$�VL�UHSOLFDQR�SHU�
SURGXUUH�LQIRUPD]LRQL«��
,O� SULPR� YHUVR�GHO� SULPR� FDSLWROR� GHO� YDQJHOR�GL�*LRYDQQL� UHFLWD�� ³DOO¶LQL]LR� IX� LO� ORJRV�� LO� YHUER�� OD�
SDUROD��LO�OLQJXDJJLR´��1DUE\���������QRQ�FKH�LR�VLD�OD�SHUVRQD�SL��LQGLFDWD�D�FLWDUH�XQR�TXDOVLDVL�GHL�
YHUVL�GHOOH�VDFUH�VFULWWXUH�FULVWLDQH��DQ]L�LO�IDWWR�GL�DYHUOR�TXL�GDYDQWL�DJOL�RFFKL�XQ�Sz�PL�ID�ULIOHWWHUH��
q� VROR� FKH� FUHGR� VHPSUH� SL�� FKH� DOO¶LQL]LR� GHL� WHPSL�� TXDQGR� OD� UHOLJLRQH� VXOOD� WHUUD� QDVFHYD�� R�
PHJOLR� TXDQGR� QDVFHYD� OD� VSLULWXDOLWj� H� OD� QHFHVVLWj� GL� UDSSRUWDUVL� FRQ� LO� VDFUR� H� OD� QDWXUD� WXWWD�
DWWRUQR�D�QRL��LO�JHUPH�GD�FXL�VL�VRQR�SRL�VHSDUDWH�OH�GLYHUVH�GRWWULQH��FLRq�O¶DQLPLVPR��UDFFKLXGHYD�
LO� VLJQLILFDWR� SULPLJHQLR� GL� WXWWH� OH� GLYHUVH� WUDGL]LRQL� VSLULWXDOL� H� UHOLJLRVH� RGLHUQH�� DQFKH� VH� SRL�
TXHVWH�VL�VRQR�ODVFLDWH�GRJPDWL]]DUH�H�LQFDVHOODUH�GD�ILJXUH�GL�SUHVXQWD�DXWRULWj�H�PHGLDQLWj��
6H�RUD� FRQVLGHULDPR�FKH� O¶LQIRUPD]LRQH�GL� FXL� SDUOLDPR�TXL��H� FLRq�TXHOOD� LQVFULWWD�DOO¶LQWHUQR�GHO�
QRVWUR�'1$��SRVVD�UHQGHUVL�DFFHVVLELOH��DYUHPR� OD�SRVVLELOLWj�GL�DFFHGHUH�FRQWLQXDPHQWH�DG�XQD�
IRQWH�LQHVDXULELOH�GL�VDSHUH��DOO¶LQWHUQR�GHO�TXDOH�q�LVFULWWD�³WXWWD´��H�QRQ�VROR�OD�QRVWUD�FRPH�HVVHUL�
XPDQL���OD�VWRULD��
,O�IDWWRUH�SUREOHPDWLFR�SHUz��FKH�q�DQFRUD�UHVSRQVDELOH�GHOOD�YLVLRQH�VIRFDWD�GHOOD�YHUD�QDWXUD�GHOOD�
UHDOWj��q�FRVWLWXLWR�SURSULR�GDOOD�QDWXUD�GHOO¶XRPR�PRGHUQR�FKH�q�GLVWDFFDWR�GDOOD�SURSULD�RULJLQH��H�
VHPSUH�GL�SL��H�D�IDWLFD�DQFRUD�ULFRUGD�Vp�VWHVVR�H�GD�GRYH�q�YHQXWR��
$�PLR�SDUHUH�OD�GHIRFDOL]]D]LRQH��1DUE\��������q�OD�SDUROD�FKLDYH��OD�SRVVLELOLWj�FLRq�FKH�YHQJDQR�
SUHVH� LQ� FRQVLGHUD]LRQH� FRQWHPSRUDQHDPHQWH� HQWUDPEL� L� SLDQL� GL� UHDOWj�� TXHOOR� GHOOD� VFLHQ]D�
RFFLGHQWDOH�H�TXHOOR�DQLPLVWLFR��SULPLWLYR��WULEDOH�R�FRPH�DOWUR�OR�VL�YRJOLD�FKLDPDUH��PD�FRPXQTXH�
OHJDWR�DQFRUD�DOOD�QDWXUD�H�DL�VXRL�PLWL«�DOWULPHQWL� OR�VFRSR�GHO�SURJUHVVR�VDUHEEH�VROR�TXHOOR�GL�
VRVWLWXLUVL�DG�XQ�VDSHUH�FKH�GD�TXHVWR�q�FRQVLGHUDWR�REVROHWR�H�SDVVLELOH�GL�HVVHUQH�VFKLDFFLDWR�"�
�
�

/D�PLD�YLVLRQH�H�OD�FRVPRYLVLRQH�DQGLQD�
�
$OO¶LQWHUQR�GL�TXHVWR�GLVFRUVR��TXHOOD�FKH�ILQR�D�SRFKL�JLRUQL�ID�FRQVLGHUDYR�VROR�XQD�YLVLRQH�DYXWD�
VRWWR�O¶HIIHWWR�GHOO¶$\DKXDVFD��RUD�PL�DSSDUH�FRPH�TXDOFRVD�GL�PROWR��PROWR�GLYHUVR�HG�LPSRUWDQWH��
,Q�XQD�GHOOH�XOWLPH�VHVVLRQH�D�FXL�KR�SDUWHFLSDWR��WUD�OH�DOWUH�FRVH��KR�YLVWR�GL�IURQWH�D�PH�XQ�SRQWH��
HQRUPH��DOWR��FKH�VL�VWDJOLDYD�QHO�FLHOR��H�SHU�DOFXQL�JLRUQL�PL�VRQR�FKLHVWR�FRVD�SRWHVVH�YROHU�GLUH��
VHQ]D�DUULYDUH�D�QXOOD�GL�FKLDUR��
$OFXQL� JLRUQL� ID��PHQWUH� WHQWDYR� GL� UDJLRQDUH� VX� FLz� FKH� VWR� VFULYHQGR� TXL�� LQ�PRGR� DEEDVWDQ]D�
FKLDUR��SDUROD�GRSR�SDUROD��KDQQR�LQL]LDWR�DG�DIIDFFLDUVL�DOOD�PLD�PHQWH�SHQVLHUL�H�QHVVL�VHPSUH�SL��
IRUWL�� FDSDFL� GL� GDUPL� XQD� HQHUJLD� LQDVSHWWDWD�� FKH� KDQQR� LO� VROR� SHFFDWR� GL� HVVHUH� WURSSL� H� WXWWL�
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LQVLHPH� FRVLFFKp� GHEED� VHUYLUPL� GHOOD� FRVFLHQ]D� SHU� VFDJOLRQDUOL� HG� HVSRUOL� LQ� XQ� OLQJXDJJLR�
DEEDVWDQ]D� FKLDUR«� FRPXQTXH�� KR� VHQWLWR� OD� QHFHVVLWj� GL� DPSOLDUH� OD� PLD� FRQRVFHQ]D� VXOOD�
FRVPRJRQLD�,QND��O¶DQWLFR�SRSROR�FKH�YLVVH�QHOOD�]RQD�GHOOH�$QGH�SHUXYLDQH��DQFKH�DOOD�OXFH�GHOOD�
FRUULVSRQGHQ]D�FKH�QHJOL�VWHVVL�JLRUQL�VWDYR�DYHQGR�FRQ�LO�3URI��0DQ]HOOL�VXOOD�TXHVWLRQH�GHO�'1$�
FRPH�DQWHQQD�ULFHWUDVPLWWHQWH��
/XL�PL�DFFHQQDYD�LQIDWWL�DL� WUH� OLYHOOL�GHOOD�FRVPRYLVLRQH�DQGLQD��FKH�JLj�FRQRVFHYR��UDSSUHVHQWDWL�
FLDVFXQR� GD� XQ� DQLPDOH�� LO� 3XPD�� LO� &RQGRU�� HG� LO� 6HUSHQWH��PDQFDYD� SHUz� XQ� HOHPHQWR� DO�PLR�
VDSHUH��GLPHQWLFDWR�GDO�PLR�YLDJJLR� LQ�3HU��FKH�IHFL�GXH�DQQL�RU�VRQR�� LO�VLPEROR�FKH�SL��VSHVVR�
YLHQH� UDSSUHVHQWDWR� QHOO¶DUWH� H� QHL� OXRJKL� VDFUL� ,QND� � H� GHOOD� FXOWXUD� GHOOH�$QGH�� LO� ³&KDNDQD´�� R�
FURFH�DQGLQD��FKH�SRVVHJJR�GD�DOFXQL�DQQL����
(EEHQH�� TXHOOR� FKH� DL� SL�� SRWUj� FRQVLGHUDVL� VROR� XQ� VHPSOLFH� FDVR�� D�PH� q� DSSDUVR� FRPH� XQ�
HYHQWR�SLHQR�GL�VLJQLILFDWR��
5LWHQJR�RUD�QHFHVVDULR�XQ�EUHYH�FHQQR�D�WDOH�FRVPRYLVLRQH��
*OL�,QND�FUHGHYDQR�FKH��VLFFRPH�OR�VSD]LR�RUL]]RQWDOH�HUD�GLYLVR� LQ�GXH�SDUWL��H�RJQXQD�GL�TXHVWH�
HUD� VXGGLYLVD� LQ� DOWUH� GXH�� LO� PRQGR� DSSDULYD� FRPSRVWR� GD� WUH� SLDQL�� FLDVFXQR� HVSUHVVR� LQROWUH�
DWWUDYHUVR�LQVHJQDPHQWL�H�WHFQLFKH�FKH�SHUPHWWRQR�GL�UHOD]LRQDUVL�FRQ�TXHVWL�WUH�SLDQL�GHOOD�UHDOWj��
/¶+DQDQ�3DFKD�q� LO�PRQGR�GL�VRSUD��H�3KDxD��FKH� LQ�4XHFKXD�VLJQLILFD�³GHVWUD´��q� OD�SDUWH�GHJOL�
LQVHJQDPHQWL� GHOOD� WUDGL]LRQH� DQGLQD� FKH� VL� RFFXSD� GHOOD� UHOD]LRQH� WUD� OD� EROOD� HQHUJHWLFD�
SHUVRQDOH��H�OD�UHDOWj�HVWHUQD���
,O� PRGR� GL� DSSURFFLR� GHO� 3KDxD� FRQ� OD� UHDOWj� q� GL� WLSR� PLVWLFR�� QHO� VHQVR� FKH� VL� RFFXSD� GL�
UHOD]LRQDUVL�DOOD�UHDOWj�WUDVFHQGHQGR�L�VLVWHPL�VLPEROLFL�H�ULWXDOL�SHU�FRQWDWWDUH�GLUHWWDPHQWH�H�VHQ]D�
LQWHUPHGLDUL�TXHOOD�FKH�SXz�HVVHUH�FRQVLGHUDWD�OD�UHDOWj�PHWDILVLFD��O¶+DQDQ�3DFKD��DSSXQWR��
,O� .D\� 3DFKD� q� LO� PRQGR� GL� TXL�� PHQWUH� &KDXS\� LQ� 4XHFKXD� VLJQLILFD� ³FRQLXJDWRUH´�� FROXL� FKH�
XQLVFH���
4XHVWD�SDUWH�GHJOL�LQVHJQDPHQWL�SXz�HVVHUH�FRQVLGHUDWD��H�TXLQGL�XWLOL]]DWD��SDUWHQGR�GD�GLIIHUHQWL�
SXQWL�GL�YLVWD��
3Xz�LQQDQ]LWXWWR�HVVHUH�XWLOL]]DWD�FRPH�OD�SDUWH�GHOOD�WUDGL]LRQH�FKH�VL�RFFXSD�GHOO¶HVSORUD]LRQH�H�
GHOOD�FRQRVFHQ]D�GL�TXHVWR�PRQGR��H�TXLQGL�GHOOD�QRVWUD�YLWD� WHUUHQD�DQFKH�QHOOD�VXD�DFFH]LRQH�
VRFLDOH��SXz�HVVHUH�DOWUHVu�FRQVLGHUDWR�FRPH�LO�SRQWH�� LO�WUDLW�G¶XQLRQ� WUD� LO�3KDxD�HG� LO�/ORTXH��QHO�
VHQVR�FKH�IRUQLVFH�XQD�VHULH�GL�VWUXPHQWL�XWLOL�DOO¶LQWHJUD]LRQH�GHOOH�GXH�SDUWL�GHOOD�WUDGL]LRQH��H�SXz�
SHUFLz�HVVHUH�XWLOL]]DWR�FRPH�IDFLOLWDWRUH�DOOD�WUDQVL]LRQH�WUD�&KDXS\�H�/ORTXH��GD�XQ�SXQWR�GL�YLVWD�
HQHUJHWLFR�LO�&KDXS\�DJLVFH�DOO¶LQWHUQR�GHOOD�EROOD�HQHUJHWLFD��DO�OLYHOOR�GHOOD�SHOOH�ILVLFD��
/¶8NX�3DFKD�R�8ULQ�3DFKD��LO� WHUPLQH�3DFKD�� WUDGRWWR�GDOOD� OLQJXD�4XHFXD��KD� LO�VLJQLILFDWR�VLD�GL�
6SD]LR�FKH�GL�7HPSR���q�LQYHFH�LO�PRQGR�GL�VRWWR��H�/ORTXH��LQ�4XHFKXD�VLJQLILFD�³VLQLVWUD´��TXHVWR�
YLHQH�FRQVLGHUDWR�LO�ODWR�PDJLFR±SUDWLFR�GHOOD�WUDGL]LRQH��SHUFKp�VL�SRQH�FRPH�RELHWWLYR�O¶DSSOLFDUH�
OD� FRQQHVVLRQH� FRQ� OD� UHDOWj� PHWDILVLFD� SHU� PRGLILFDUH� D� SURSULR� YDQWDJJLR� OD� UHDOWj� GHOOD� YLWD�
TXRWLGLDQD��GD�XQ�SXQWR�GL�YLVWD�HQHUJHWLFR�ODYRUD�DOO¶LQWHUQR�GHOOD�SHOOH�ILVLFD�GHOO¶LQGLYLGXR��
,O�&KDNDQD��OD�FURFH�DQGLQD��UDSSUHVHQWDYD�SHU�JOL�DQWLFKL�,QND�OD�FURFH�GHO�6XG��FRUULVSRQGHQWH�DO�
FLHOR� DXVWUDOH�� H� VLPEROHJJLDYD� L� WUH� OLYHOOL� GL� YLWD�� LO� PRQGR� GL� VRWWR�� TXHVWR� PRQGR� H� LO� PRQGR�
VXSHULRUH��DOO¶LQWHUQR�GL�TXHVWR�VLPEROR�VRQR�UDFFKLXVH�SHUFLz�OH�HQHUJLH�UHODWLYH�DL�WUH�PRQGL�GHOOH�
FRVPRYLVLRQH�GHJOL�DQWLFKL�,QND��
�

�,O�&KDNDQD�
�
,� WUH� OLYHOOL� VRQR� UDSSUHVHQWDWL�� QLHQWH� GL�PHQR�� FKH� GD� WUH� DQLPDOL�� ULVSHWWLYDPHQWH� LO� 6HUSHQWH�� LO�
3XPD�H�LO�&RQGRU��
$O�FHQWUR�GHOOD�FURFH�DQGLQD�VL� WURYD�XQ�EXFR��HVVR�UDSSUHVHQWD� LO�FHUFKLR�GHOOD�YLWD��H� O¶RPEHOLFR�
,QFD��RYYHUR� LO�&X]FR� �OD�SDUROD�&X]FR� WUDGRWWD�GDO�4XHFKXD�VLJQLILFD�DSSXQWR�RPEHOLFR��� OD�FLWWj�
FDSLWDOH�GHOO¶DQWLFR�LPSHUR��FKH�WXWW¶RUD�HVLVWH��
/D� FURFH� KD� GRGLFL� DQJROL� FKH� UDSSUHVHQWDQR� L� GRGLFL� PHVL� GHOO¶DQQR�� PHQWUH� L� TXDWWUR� EUDFFL�
UDSSUHVHQWDQR�L�TXDWWUR�SXQWL�FDUGLQDOL��
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1HO�PRQGR�DQGLQR�OD�FRVPRYLVLRQH�q�OHJDWD�SULQFLSDOPHQWH�DOOD�FRVPRJUDILD��FLRq�DOOD�GHVFUL]LRQH�
GHO�FRVPR��LQ�TXHVWR�FDVR�FRUULVSRQGHQWH�DQFRUD�DO�FLHOR�DXVWUDOH���
,Q�TXHVWR�FRQWHVWR�VLPEROLFR�OD�FRVWHOOD]LRQH�GHOOD�FURFH�GHO�6XG�DVVXPH�XQ�VLJQLILFDWR�VLPEROLFR�
SDUWLFRODUH��TXHVWD�FRVWHOOD]LRQH�q�VWDWD�GHQRPLQDWD�ILQ�GHOO¶DQWLFKLWj�&KDNDQD���
1HOO¶XQLYHUVR�DQGLQR�HVLVWRQR�PRQGL�SDUDOOHOL��VLPXOWDQHL�H�FRPXQLFDQWL�WUD�ORUR���
/D�FRPXQLFD]LRQH�WUD�TXHVWL�PRQGL�q�DIILGDWD�DOOH�HQWLWj�QDWXUDOL�H�VSLULWXDOL���
,�WUH�GLYHUVL� OLYHOOL��UDSSUHVHQWDWL�GDOOD�FURFH�DQGLQD��VL�ULIHULVFRQR�DL�WUH�PRQGL�GHOOD�FRVPRYLVLRQH��
+DQDN�3DFKD��LO�PRQGR�GL�VRSUD��FKH�UDSSUHVHQWD�OD�GLYLQLWj�GHO�VROH��GHOOD�OXQD�H�GHOOH�VWHOOH���.D\�
3DFKD��TXHVWR�PRQGR��FKH�UDSSUHVHQWD�OD�YLWD���H�8NX�3DFKD��LO�PRQGR�GL�VRWWR��FKH�UDSSUHVHQWD�OD�
PRUWH���
(EEHQH��OD�PLD�VRUSUHVD�IX�JUDQGH�TXDQGR�UL�VFRSUu�FKH�TXHVWR�HUD�LO�VLJQLILFDWR�GHO�VLPEROR�,QND�
&KDNDQD���³YRFDEROR�GL�RULJLQH�4XHFKXD�FKH�GHULYD�GDOO¶XQLRQH�GHOOH�SDUROH�FKDND��SRQWH��XQLRQH��
H�KDQDQ��DOWR��JUDQGH�´���
&KDNDQD�VWD�D�VLJQLILFDUH�O¶XQLRQH�FRQ�O¶+DQDQ�3DFKD��RYYHUR�LO�PRQGR�VXSHULRUH��LO�PRQGR�GHL�FLHOL�
GRYH�YLYRQR�OH�GLYLQLWj��GXQTXH��SURSULR�LO�&KDNDQD�UDSSUHVHQWD�TXHVWD�FRPXQLFD]LRQH��
6H�WRUQLDPR�SHU�XQ�DWWLPR�D�FRVD�PL�DYHYD�VSLQWR�DG�LQIRUPDUPL�DQFRUD�VXOOD�FRVPRYLVRQH�LQNDLFD��
H�FLRq�OD�PLD�YLVRQH�GHO�SRQWH��LO�FHUFKLR�q�FKLXVR���
4XHOOR� FKH� DYHYR� YLVWR� HUD� O¶HYLGHQ]D� YLVLYD� FKH� UDSSUHVHQWDYD� XQ� SDVVDJJLR�� FKH� KR� D�
GLVSRVL]LRQH�WUD�LO�SLDQR�GL�UHDOWj�RUGLQDULR�HG�XQR�VXSHULRUH��FKH�LQ�XOWLPD�DQDOLVL�QRQ�FRUULVSRQGH�
DG�DOWUR�FKH�DG�XQ�WLSR�GL�LQIRUPD]LRQH�JOREDOH��TXHOOD�LVFULWWD�QHO�'1$��
/D� TXDGUDWXUD� GHO� FHUFKLR�� LQ� VHQVR� DOFKLPLVWLFR� SULPD� H� MXQJKLDQR� SRL�� QRQ� q� DOWUR� FKH� LO�
UDJJLXQJLPHQWR�GL�TXHVWD�FRQGL]LRQH�GL�LQGLYLGXD]LRQH��LQ�FXL�OD�FRVFLHQ]D�H�O¶LQFRQVFLR�GLDORJDQR�H�
VL�VFDPELDQR�FRQWHQXWL��
1RQ� q� XQ� FDVR� FKH� DOFXQL� VLPEROL� DOFKLPLVWLFL� GHOO¶HSRFD� PHGLRHYDOH� �-XQJ�� ������ � IRVVHUR�
HVWUHPDPHQWH� VLPLOL� DO�&KDNDQD� ,QND�� XQ� WULDQJROR�� LQVFULWWR� LQ� XQ� TXDGUDWR� HG� XQ� FHUFKLR� FKH� OL�
UDFFKLXGH��DO�FXL�FHQWUR�GL�WXWWR�F¶q�LO�&X]FR��O¶RPEHOLFR��O¶RULJLQH�GD�FXL�SURYLHQH�LO�QRVWUR�'1$��YHGL�
OD�SDQVSHUPLD�GL�&ULFN���
�

�/D�TXDGUDWXUD�GHO�FLUFROR�FKH�XQLVFH�L�GXH�VHVVL�LQ�XQD�WRWDOLWj��0DLHU��6FUXWLQLXP�FK\PLFXP��������
�

/¶DQWLFD�FLWWj�,QND�GL�&X]FR��QHO�3HU��PHULGLRQDOH�� UDSSUHVHQWDYD�SHU�JOL�DQWLFKL�XQ� OXRJR�SL��FKH�
VDFUR�� SRLFKp�0DQFR�&DSDF�� LO� SULPR� ,QND�� LOOXPLQDWR� H�JXLGDWR� GD� ,QWL� �GLR�6ROH��� SDUWu� GDO�/DJR�
7LWLFDFD��DOO¶HVWUHPR�VXG�GHO�3HU���LQVLHPH�D�0DPD�2FOOR��PDGUH�XRYR���VXD�PRJOLH�H�VRUHOOD��H�FRQ�
XQD�EDFFKHWWD�G¶RUR��FRQVHJQDWDJOL�GDO�SDGUH��VHJQz�LO�SXQWR�LQ�FXL�VDUHEEH�VRUWD�&X]FR��FDSLWDOH�
GHO� IXWXUR� LPSHUR�� XQ� OXRJR� FRQ� XQD� RULJLQH� GLYLQD�� SURWHWWR� H� YROXWR� GD� GLYLQLWj� FKH� DYHYDQR� LO�
FRPSLWR�GL�FXVWRGLUOR��
0L�WRUQD�LQ�PHQWH�OD�FRQFH]LRQH�GHO�³*HQLXV�/RFL´�GHOO¶DQWLFD�5RPD��'XPH]LO���������FRPH�GL�XQR�
VSLULWR�EHQHYROR�FKH�SURWHJJH� LO� OXRJR�H�DG�HVVR� LQGLVVROXELOPHQWH� OHJDWR��FRVWLWXLUHEEH�FLRq�XQD�
VRUWD�GL�³VLQHGGRFKH�VSLULWXDOH´��XQD�SDUWH�FKH�VWD�SHU�LO� WXWWR��VROR�FKH�LO�WXWWR�GL�FXL�TXL�VL�SDUOD�q�
O¶LQWHUR�8QLYHUVR��TXLQGL� LO� UXROR�GL�VLQHGGRFKH�q�GD� LQWHQGHUVL�FRPH� IRQWH�GL� LQIRUPD]LRQH� WRWDOH��
SRVVLELOPHQWH�WDOPHQWH�SLFFROR�GD�FRVWLWXLUQH�XQD�SLFFROLVVLPD�SDUWH��DQFRUD�XQD�YROWD�FRPH�LO�'1$�
�H�JOL�RORJUDPPL���
/D�SDUWH�GHO�FRUSR�LQ�UDSSRUWR�FRQ�LO�*HQLR�q�OD�IURQWH��DO�FXL�FHQWUR�HG�LQ�FRUULVSRQGHQ]D�GHO�FHQWUR�
GHO�FUDQLR��q�VLWXDWD�OD�JKLDQGROD�SLQHDOH��TXHVWR�*HQLR�HUD�UDIILJXUDWR�GL�VROLWR�FRPH�XQ�VHUSHQWH���
�
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�,O�*HQLR�UDIILJXUDWR�FRPH�XQ�VHUSHQWH��QHO�ODUDULR�GHOOD�FDVD�GHL�9HWWL��D�3RPSHL�
�

,QXWLOH�D�TXHVWR�SXQWR�ULWRUQDUH�DO�UHDOH�VLJQLILFDWR�GHOOD�ILDED�GHOOD�ODPSDGD�GL�$ODGLQR��
9RUUHL�ULSUHQGHUH�DQFRUD�SHUz�DOFXQL�LVWDQWL�GHOOD�QRWWH�LQ�FXL�KR�SUHVR�O¶$\DKXDVFD��
'XUDQWH� WXWWR� LO� FRUVR� GHOOD� FHULPRQLD�� OD� PXVLFD� FL� KD� DFFRPSDJQDWR�� VHPSUH�� H� SHU� DOFXQL�
PRPHQWL�IX�GDYYHUR�LQWHQVD��ILQR�TXDVL�D�IDU�PDOH��
4XHOOR�FKH�SRWHYR�VHQWLUH�HUD�FRPH�XQD�VRUWD�GL�IDVWLGLR��FKH�QRQ�ULXVFLYR�D�GHFLIUDUH��
$PDYR�TXHO� WLSR�GL�PXVLFD��H�VRSUDWWXWWR� OD�ULWHQHYR�PROWR�DGDWWD��PD�F¶HUD�TXDOFRVD�FKH�QRQ�PL�
SHUPHWWHYD�GL�DFFHWWDUOD�H�ODVFLDUPL�DQGDUH��LQIDWWL� LO�GRYHU�SUHVWDUH�DWWHQ]LRQH�DG�XQ�FHUWR�WLSR�GL�
VXRQL�FKH�PL�SURFXUDYDQR�GLVDJLR��PL�LPSHGLYD�GL�VFHQGHUH�QHOOH�SURIRQGLWj�GHOOD�PLD�SVLFKH��
4XDQGR� LQL]LDL� D� VFULYHUH� XQ� UHVRFRQWR� GHOO¶HVSHULHQ]D�� PROWR� WHPSR� SULPD� FKH� GHFLVL� GL�
DSSURIRQGLUH�JOL�DUJRPHQWL�TXL�WUDWWDWL��DSSXQWDL�VX�GL�XQ�TXDGHUQR�TXHVWR��³SHUFKp�LO�IDVWLGLR�GL�TXHO�
UXPRUH� DVVXUGR� "� ,QWHUD]LRQL� WUD� TXHOOD� IUHTXHQ]D� HG� XQ� PLR� VWDWR� LQWHUQR� "� 8Q� FHUWR� WLSR� GL�
IUHTXHQ]D�PHWWH�LQ�PRWR�DOFXQH�LQIRUPD]LRQL�LQVFULWWH�DOO¶LQWHUQR�GHO�PLR�'1$��GL�QDWXUD�QHJDWLYD�H�
GL�TXL�LO�IDVWLGLR�"´�
(EEHQH��LQ�UHDOWj�RUD��GRSR�HVVHUPL�FKLDULWR��TXDVL�WRWDOPHQWH�LO�UXROR�GHO�'1$�FRPH�WUDVPHWWLWRUH�
GL� LQIRUPD]LRQL� �PD�DQFKH� ULFHYHQWH���PL� VHQWR� LQ� JUDGR�GL� ULWHQHUH�FKH�FLz� FKH�DYHYR� LSRWL]]DWR�
SRWHYD�HVVHUH�YHUR��H�FKH�TXHVWR�FRVWLWXLYD��D�PLR�SDUHUH��XQD�QXRYD�HYLGHQ]D�GL�FRPH�OD�EHYDQGD�
SHUPHWWD�O¶DFFHVVR�DG�³DOWUH´�IRQWL�GL�LQIRUPD]LRQH��LO�'1$�DSSXQWR��
,Q�HIIHWWL��VH�WRUQLDPR�LQGLHWUR�D�TXDQGR�KR�LSRWL]]DWR�SULPD��FKH�LO�VXEVWUDWR�ELRORJLFR�GHO�FRQFHWWR�
MXQJKLDQR�GL�LQFRQVFLR�FROOHWWLYR�SRWHVVH�HVVHUH�LO�'1$��QRQ�VROR��PD�DQFKH�GL�TXDOFRVD�FKH�YD�DO�
GL� Oj� GHOO¶XPDQLWj� GHOOR� VWHVVR� LQFRQVFLR�� YHQHQGR� DG� LQFOXGHUQH� O¶XQLYHUVDOLWj� GL� TXHVWR�� VL� SXz�
FDSLUH�H�FDUSLUH�LO�VHJUHWR�GL�WDOL�³IDVWLGL´�VRQRUL�GD�PH�VSHULPHQWDWL�DOO¶LQWHUQR�GHOOD�VHVVLRQH��
&Lz� FKH� SUHPHYD� SHU� XVFLUH� HUDQR� DOFXQH� FRPSRQHQWL� PROWR� SURIRQGH�� LQVFULWWH� QHO� PLR� '1$��
UHODWLYH�D�FKLVVj�FRVD��PD�FKH�FRPXQTXH�PHWWHYDQR� LQ�PRWR�GHL� IHQRPHQL�GL� ULVRQDQ]D�FKH�QRQ�
DYHYDQR�OD�JLXVWD�IUHTXHQ]D�SHU�SHUPHWWHUPL�GL�SRWHU�DFFHGHUH�DG�XQ�FHUWR�WLSR�GL�LQIRUPD]LRQH��
/¶DSSHOODWLYR�GL� ³WURSSR� IRUWH´DOORUD��FLUFD� OD�PXVLFD�FKH�VHQWLYR�HUD�UHODWLYR�DG�XQ� WLSR�GL�FRQWDWWR�
WURSSR�LQWLPR�FRQ�OD�WRWDOLWj��R�DO�IDWWR�FKH�HVVD�QRQ�FUHDYD�JLXVWL�IHQRPHQL�GL�ULVRQDQ]D�D�OLYHOOR�GHO�
PLR�'1$��IRUVH�QRQ�OR�VDSUz�PDL��PD�FRPXQTXH�VRQR�SHUVXDVR�FKH�LQ�RJQL�FDVR�VL�SRWHVVH�WUDWWDUH�
GL�XQ¶LQWHUD]LRQH�D�OLYHOOR�PROWR�SURIRQGR��
8QD�XOWHULRUH�HYLGHQ]D�GL�FLz��PL�DUULYD�GDOOD�PLD�FRQRVFHQ]H�GHOOD�SVLFRORJLD�H�GD�DOFXQH�ULFHUFKH�
FLUFD�O¶DWWLYLWj�WHUDSHXWLFD�GL�GXH�LSQRWHUDSHXWL�H�ILVLFL�UXVVL��JOL�VWHVVL�VFLHQ]LDWL�FKH�KDQQR�LSRWL]]DWR�
³XQ�UXROR�FKLDYH�GHO�'1$�QHL�IHQRPHQL�GL�LSHUFRPXQLFD]LRQH´��)RVDU��%OXGRUI���������
3HU� LSHUFRPXQLFD]LRQH�V¶LQWHQGH� OD� ILVVD]LRQH�GL�FDQDOL�GL�FRPXQLFD]LRQH�DOOH�QRVWUH�PROHFROH�GL�
'1$�� DWWUDYHUVR� FXL� SRL�� FRQ� O¶DLXWR� GHOO¶HIIHWWR� WXQQHO� GHOOD� PHFFDQLFD� TXDQWLVWLFD�� IOXLVFH�
O¶LQIRUPD]LRQH��
,O�SURFHVVR�QRQ�FUHD�SUREOHPL��ILQFKp�VL�VYROJH�LQ�PDQLHUD�GHO�WXWWR�LQFRQVFLD��PD�VH�HPHUJH�DOOD�
FRVFLHQ]D� YLJLOH� GL� XQD� SHUVRQD� LPSUHSDUDWD�� TXHVWD� DYUj� OD� VHQVD]LRQH� FKH� OD� VXD� SHUVRQDOLWj�
LQGLYLGXDOH�PLQDFFL�GL�GLVVROYHUVL��XQD�VRUWD�GL�PRQLWR�TXLQGL��FKH�DYYLVD�FKH�VL�VWD�SHU�HQWUDUH�LQ�XQ�
WHUULWRULR�SHULFRORVR��H�LQ�TXHVWR�VHQVR��WRUQDQGR�DOOD�PLD�HVSHULHQ]D��³LO�GRYHU�SUHVWDUH�DWWHQ]LRQH�
D� FHUWL� VXRQL� FKH� PL� SURFXUDYDQR� GLVDJLR�� PL� LPSHGLYD� GL� VFHQGHUH� QHOOH� SURIRQGLWj� GHOOH� PLD�
SVLFKH´��
)RUVH�DOORUD�q�GDYYHUR�FRVu��H�FLz�FKH�q�QHFHVVDULR�q�VROR�SUHSDUD]LRQH�H�FDXWHOD��FRPH�OR�VWHVVR�
-XQJ�VRVWHQHYD�ULIOHWWHQGR�VXOOH�VXH�HVFXUVLRQL�QHOO¶LQFRQVFLR�"�
6H�ULIOHWWLDPR�VXOOH�HQRUPL�SRVVLELOLWj�FKH�FL�VL�SUHVHQWDQR�DOOD�OXFH�GL�TXHVWL�QXRYL�VWXGL�H�SHQVLHUL��
VXO�UXROR�GHO�'1$�FRPH�SRVVLELOH�PHGLXP�SHU�XQD�IRUPD�SXUD�GL�LQIRUPD]LRQH�H�FRQRVFHQ]D�FKH�q�
HVVHQ]LDOPHQWH�JOREDOH��SRLFKp�LO�'1$�q�O¶HOHPHQWR�FRPXQH�WUD�LO�UHJQR�DQLPDOH��XRPR�LQFOXVR��H�
TXHOOR� YHJHWDOH�� DOORUD� D� PLR� SDUHUH� SRWUHPR� DYHUH� XQ� FDQGLGDWR� FHOOXODUH� SHU� TXHOOR� FKH� -XQJ�
FKLDPDYD�³LO�SURFHVVR�GL�LQGLYLGXD]LRQH´��
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-XQJ�LQWHQGH�FRQ�TXHVWR�WHUPLQH��LO�UDJJLXQJLPHQWR�GHOOD�WRWDOLWj�GHO�6p�FKH�FRPSUHQGH�LQFRQVFLR�H�
FRVFLHQ]D�� XQ� DOODUJDPHQWR� FRQVDSHYROH� H� JUDGXDOH� GHOOD� FRQVDSHYROH]]D�� FKH� GHYH� YHQLUH� DG�
LQFOXGHUH�O¶DUFKHWLSR�GHOO¶2PEUD��LQGLYLGXDOH�H�FROOHWWLYD��FKH�UDSSUHVHQWD�OD�FRPSRQHQWH�SL��RVFXUD�
GHOO¶DQLPR� XPDQR� H� FRQWHPSRUDQHDPHQWH� TXHOOD� SL�� WHPXWD� HG� LVWLQWLYD�� ROWUH� FKH� FRPSUHQGHUH�
ULVSHWWLYDPHQWH� SHU� O¶XRPR� H� OD� GRQQD�� O¶$QLPD� �O¶LPPDJLQH� LQWHULRUL]]DWD� FKH� RJQL� XRPR� KD� GHO�
IHPPLQLOH��H�/¶$QLPXV��O¶LPPDJLQH�LQWHULRUL]]DWD�FKH�OD�GRQQD�KD�GHO�PDVFKLOH���ROWUH�DOOH�DOWUH�SDUWL�
GHOOD�SVLFKH��-XQJ���������
/¶LQGLYLGXD]LRQH�UDSSUHVHQWD�LO�GHVWLQR�GL�XQ�SURFHVVR�FKH�VDUj�O¶XRPR�WRWDOH��
6H�WHQLDPR�D�PHQWH�OH�FRQFH]LRQL�MXQJKLDQH�FLUFD�LO�VLJQLILFDWR�GHO�PDQGDOD��FKH�UDSSUHVHQWD�XQR�
SVLFR�FRVPRJUDPPD��XQ¶LPPDJLQH�WDQWR�GHOOD�SVLFKH�TXDQWR�GHOO¶XQLYHUVR��OD�FXL�LFRQRJUDILD�ULYHOD�
OD�IRQGDPHQWDOH�LGHQWLWj�IUD�LO�FRUSR�H�OD�SVLFKH�XPDQL�H�OD�VWUXWWXUD�GHO�FRVPR��XQ¶LGHQWLWj�FKH�QRQ�
FRLQYROJH�VROR�OH�IRUPH�HVWHULRUL�PD�DQFKH�OH�GLQDPLFKH�LQWHUQH�GL�PXWDPHQWR�H�GL�PDQWHQLPHQWR�
GHL�GXH�VLVWHPL��DOORUD�SRWUHPR�FRQVLGHUDUQH�O¶HIIHWWR�GL�FRPSHQVD]LRQH��DWWUDYHUVR�OD�FRVWUX]LRQH�
GL�XQ�SXQWR�FHQWUDOH��LO�GLVRUGLQH�H�OD�FRQIXVLRQH�GHOOR�VWDWR�SVLFKLFR�LQ�FXL�O¶XRPR�PHVVR�GL�IURQWH�
DOOD�WRWDOLWj�GHO�SURSULR�LQFRQVFLR��GL�TXHOOR�FROOHWWLYR�H�GL�TXHOOR�XQLYHUVDOH��SXz�LQFRUUHUH��
3RLFKp�FRQVHQWH� OD�PHVVD� LQ� IRUPD�GHL�GLIIHUHQWL�SLDQL�GHO� UHDOH��GHOOH� ORUR� UHFLSURFKH� UHOD]LRQL�H�
GHOOD�WRWDOLWj�GHJOL�VWHVVL�SLDQL��LO�PDQGDOD�q�XWLOL]]DWR�LQ�PROWHSOLFL�SUDWLFKH�UHOLJLRVH�FRPH�VRVWHJQR�
QHOOD�PHGLWD]LRQH��QHOOD�FRQWHPSOD]LRQH�H�QHOO¶DVFHVL��
,QROWUH��JOL�HOHPHQWL�JHRPHWULFL�FKH�FRVWLWXLVFRQR�LO�PDQGDOD�FRQVHUYDQR�XQD�SOXUDOLWj�GL�VLJQLILFDWL�
FKH�LQYHVWRQR�WDQWR�LO�GRPLQLR�GHOOD�SVLFKH�TXDQWR�TXHOOR�GHO�UHDOH��FUHDQGR�XQ�SUHFLVR�VLVWHPD�GL�
FRUULVSRQGHQ]H�IUD�OD�YLWD�GHOO¶LQGLYLGXR�H�TXHOOD�GHOO¶XQLYHUVR��
/D� OHWWXUD� GL� XQ�PDQGDOD�� HYLGHQ]LD� GXQTXH�� LO� SURFHVVR� GL� LQGLYLGXD]LRQH� MXQJKLDQR�� LPSOLFD� OD�
SDUWHFLSD]LRQH�DOOD�VLVWROH�H�DOOD�GLDVWROH�GHOO¶XQLYHUVR��SUHOXGLR�DOOD�SDOLQJHQHVL�GHOO¶LQGLYLGXR��
�
�

$QFRUD�VXJOL�,QND��FRQFOXVLRQL�
�
3HQVR�DQFRUD�DOOD�WUDGL]LRQH�DQGLQD��DO�7DZDQWLQVX\R��O¶DQWLFR�LPSHUR�,QND��
$OFXQL� DQQL� ID�� GXUDQWH� XQ� VHPLQDULR�� DSSUHVL� FKH� DOO¶LQWHUQR� GHO� 7DZDQWLQVX\R� �WUDGRWWR� GDO�
4XHFKXD�VLJQLILFD� ³WHUUD�GHL�TXDWWUR�TXDUWL´��� HUDQR� LQ�XVR��H� OR� VRQR�DQFRUD�QHJOL� DQWLFKL� YLOODJJL�
4¶HUR�� GHOOD� SDUWH�SL�� DOWD� GHOOH�$QGH�� GHOOH� WHFQLFKH�GL� WLSR�HQHUJHWLFR� FKH�DYHYDQR� OR�VFRSR�GL�
DVVRUELUH�O¶HQHUJLD�GD�WXWWH�OH�FRVH��QDWXUDOL���SRLFKp�TXHVWD�q�LQ�VRYUDEERQGDQ]D��H�FKH�WUD�OH�YDULH�
WHFQLFKH� XQD� HUD� OD� FRVWUX]LRQH� GL� XQ� ³VLVWHPD�PDQGDOLFR� XPDQR´�� XWLOL]]DQGR� FLRq� OH� SHUVRQH��
ULXVFHQGR�FRVu�D�FUHDUH�XQD�VSHFLH�GL�EROOD�GL�HQHUJLD�FKH�DYHVVH�OD�IXQ]LRQH�GL�SURWHJJHUH�LO�OXRJR��
,Q�SL���OD�WUDGL]LRQH�DQGLQD��FRQFHSLVFH�WXWWL�JOL�XRPLQL�OHJDWL�GD�FRUGH�GL�HQHUJLD��VHN���LQYLVLELOL�DL�
SL���HG�q�SURSULR�SHU�PH]]R�GL�TXHVWH�FRUGH�FKH�FLDVFXQR�GL�QRL��XQD�YROWD�LQL]LDWR��SXz�DWWLQJHUH�
DOO¶HQHUJLD�ILQH�GL�WXWWL�JOL�DOWUL�SUDWLFDQWL��
,QVRPPD�� DQFKH� JOL� DQWLFKL� �H� RGLHUQL�� DELWDQWL� GHOOH� $QGH� VRVWHQHYDQR� XQD� FRQFH]LRQH� GHOOD�
1DWXUD� FRPH� SLHQD� GL� HQHUJLD� H� GHJOL� XRPLQL� FRPH� OHJDWL� IUD� ORUR�� PD� QRQ� VROR�� L� SUDWLFDQWL�
GHOO¶DQWLFD�WUDGL]LRQH��TXHOOL�FKH�DYHYDQR�UDJJLXQWR�XQ�DOWR�OLYHOOR�HQHUJHWLFR��DYHYDQR�OD�SRVVLELOLWj�
GL�DWWLQJHUH�D�FDSDFLWj�LSHUFRPXQLFDWLYH��SURSULR�FRPH�OH�DSL�GL�FXL�KR�SDUODWR�VRSUD��
,QIDWWL�� O¶DQWLFR�,PSHUR�,QND�HUD�FRPSRVWR�GD�TXDWWUR�FDQWRQL��R�UHJLRQL��FLDVFXQR�JRYHUQDWR�GD�XQ�
³5DQWL´��FKH�DYHQGR�VYLOXSSDWR� WRWDOPHQWH� O¶DOOHDQ]D� WUD�HTXLYDOHQWL�FRQ� LO� UH� ,QND��HUD� LQ�JUDGR�GL�
JRYHUQDUH� OD� VXD�SDUWH�GHOO¶,PSHUR�� FRPH�VH�VL� WUDWWDVVH�GHOOR�VWHVVR�UH�� FRPH�VH�TXHVWL�TXDWWUR�
JRYHUQDQWL�IRVVHUR�FRVWDQWHPHQWH�LQ�FRPXQLFD]LRQH�FRQ�LO�UH�,QND��'HO�3UDGR���������
'LFR�TXHVWR��SRLFKp�OD�VFRPSDUVD�GHJOL�,QND��QRQ�q�DYYHQXWD�LQ�HSRFD�SRL�FRVu�ORQWDQD��VL�SDUOD�GHO�
;9,� VHFROR� �LQ� FXL� JOL� VSDJQROL� OL� FRQTXLVWDURQR��� H� QRQRVWDQWH� TXHVWR�� ORUR� VDSHYDQR� DQFRUD�
FRQQHWWHUVL�DOOH�HQHUJLH�GHOOD�1DWXUD�H�XWLOL]]DUH�O¶LSHUFRPXQLFD]LRQH��
$�PLR�SDUHUH��H�GRSR�DYHU�VFRUVR�LQ�PRGR�DWWHQWR�OH�SDJLQH�GL�VRSUD��FRQVLGHUDQGR�L�GDWL�IDWWXDOL�H�
OH� LSRWHVL� SHUVRQDOL�� TXHOOR� FKH� DEELDPR� q� XQ¶HQRUPH� SRVVLELOLWj�� TXHOOD� FLRq� GL� FRQWDWWDUFL� H� DO�
PHGHVLPR� OXRJR� H� WHPSR�� GL� FRQWDWWDUH� DQFKH� O¶DOWUR� GD� QRL�� LQWHVR� FRPH� FRPXQH� SDWULPRQLR�
GHOO¶XPDQLWj�H�UHFDQWH�OH�PHGHVLPH�LVFUL]LRQL��OHJJL��LO�FRGLFH�GHO�'1$���FKH�VROR�DWWUDYHUVR�O¶HSRFD�
PRGHUQD� �H�SRVW�FRORQLDOH�� VL� VRQR�DQGDWH�VHSDUDQGR�GD�Vp�VWHVVH��DOO¶HVWHUQR�� UHVWDQGR�SHUz�D�
OLYHOOR�FHOOXODUH�OH�PHGHVLPH�SHU�RJQXQR��
5HFKLDPR�VFULWWR�GHQWUR�GL�QRL�OH�LVWUX]LRQL�SHU�OD�QRVWUD�XQLWj��H�QHJDUOH�FRQ�WXWWD�OD�IRU]D�SRVVLELOH�
�GDOOD�PLFUR� VFLVVLRQH� LQGLYLGXDOH�PHQWH�FRUSR� D� TXHOOH�PDFUR� FLUFD� OH� UHOLJLRQL� R� OH� UD]]H��� QRQ�
VHUYLUj�D�FDQFHOODUH�FLz�FKH�DOO¶LQWHUQR�GHOOH�QRVWUH�FHOOXOH�q�VFULWWR�GD�PLJOLDLD�GL�DQQL��
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$OORUD� -XQJ�� FKH� DWWUDYHUVR� XQ� HVDPH� GHL� VXRL� VRJQL� H� GL� TXHOOL� GHL� VXRL� SD]LHQWL�� q� JLXQWR� DOOD�
FRQFOXVLRQH� FKH� HVLVWRQR� GHJOL� HOHPHQWL� FRPXQL� FKH� VL� ULSUHVHQWDQR�� JOL� DUFKHWLSL�� H� FKH� TXHVWL�
HPHUJRQR�DOOD�FRVFLHQ]D�QHO�PRPHQWR�LQ�FXL�O¶HVVHUH�XPDQR�VL�YHGH�FRQWDWWDWR�GD�XQ¶HQHUJLD�FKH�
YLHQH�GDO�SURIRQGR��DYHYD�FRPSUHVR�OD�IXQ]LRQH�GHO�ULWR�FRPH�IRUPD�GL�OHJDPH�GHOO¶XRPR�FRQ�L�PLWL�
GHOOD� 1DWXUD�� ULWR� FKH� VL� q� SHUVR� H� KD� UHVR� UDJLRQH� GHO� GLVDFFRUGR� IRQGDPHQWDOH� FKH� O¶XRPR�
PRGHUQR�RUD�VL�WURYD�D�YLYHUH��GLVDFFRUGR�FKH�QDVFH�GDO�ULILXWR�GL�TXHOOR�FKH�HJOL�KD�QHOOD�SURIRQGLWj�
GHOO¶DQLPR�� OD� WRWDOLWj�� LQFOXVD� OD� VXD� GXSOLFH� YDOHQ]D�� O¶HVSHULHQ]D� GHL� FRQWUDUL�� FXL� HJOL� GRYUj�
SLHJDUVL��
'RSRWXWWR� LO�'1$�VWHVVR�� OD� IRQWH� SULPD�GHOOD� YLWD�� QRQ�q� FRVWLWXLWD� GD�GXH� ILODPHQWL� HVDWWDPHQWH�
RSSRVWL�"�
,QROWUH��q� OD�FHOOXOD�VWHVVD��FRQ� OH�VXH� IXQ]LRQL�GL� LQFDPHUDUH��DVVRUELUH�HG�HVSHOOHUH��FKH�FL� OHJD�
DOOD� IXQ]LRQH� IRQGDPHQWDOH� GHO� ULWXDOH�� TXHOOD� GL� FUHDUH� O¶XRPR� SHU�PH]]R� GL� Vp� VWHVVR�� GHO� ULWR�
LQVFULWWR�DO�VXR�LQWHUQR��
�
�

%LEOLRJUDILD�
�
�� $PDULQJR� 3��� /XQD� /�(���$\DKXDVFD� YLVLRQV�� WKH� UHOLJLRXV� LFRQRJUDSK\� RI� D� SHUXYLDQ� VKDPDQ��
%HUNHOH\��1RUWK�$WODQWLF�%RRNV��������
��&DPLOOD�*���/H�SLDQWH�VDFUH��DOOXFLQRJHQL�GL�RULJLQH�YHJHWDOH��1DXWLOXV��7RULQR���������
��&ULFN�)���/H�RULJLQL�GHOOD�YLWD��*DU]DQWL��0LODQR��������
��(QFLFORSHGLD�GHOOH�VFLHQ]H��0LODQR���������
��'DYLG�=�$���0HFFDQLFD�TXDQWLVWLFD�H�VHQVR�FRPXQH��$GHOSKL��0LODQR��������
��'HO�3UDGR�-�1���&DPPLQDQGR�QHO�FRVPR�YLYHQWH��0DFUR�(G���&HVHQD��������
��'XPp]LO��*���/D�UHOLJLRQH�URPDQD�DUFDLFD��5L]]ROL��������0LODQR��
��)RVDU�*��	�%OXGRUI�)���/¶LQWHOOLJHQ]D�LQ�UHWH�QDVFRVWD�QHO�'1$��(GL]LRQL�0DFUR��������
��)UDQFHVHWWL�*���*HFHOH�0���0HUOX]]L�$���/D�JKLDQGROD�SLQHDOH��VLQFURQL]]DWRUH�GHL�ULWPL��XQ�
DSSURFFLR�ROLVWLFR�DO�UDSSRUWR�PHQWH�FRUSR��GD�IRQWH�ZHE��
��)UDQN�.DPHQHWVNLL��0D[LP�'���8QUDYHOLQJ�'1$��9&+�3XELVKHU��1HZ�7RUN��������LQ�1DUE\��������
��*RVVR�)���&DPLOOD�*���$OOXFLQRJHQL�H�FULVWLDQHVLPR��25,66�&ROLEUu�(G���0LODQR��������
��*ROGPDQ�-���LO�SRWHUH�GL�JXDULJLRQH�GHL�VXRQL��(G��3XQWR�G¶,QFRQWUR��9LFHQ]D��������
��+DUQHU�0���/D�YLD�GHOOR�VFLDPDQR��(G��0HGLWHUUDQHH��5RPD��������
��+DQFRRN�*���6FLDPDQL��&RUEDFFLR��0LODQR��������
��+DZNLQJ�6���'DO�ELJ�EDQJ�DL�EXFKL�QHUL��%UHYH�VWRULD�GHO�WHPSR��5L]]ROL��0LODQR�������
��-XQJ�&�*����7LSL�SVLFRORJLFL��%ROODWL�%RULJKLHUL��7RULQR��������
����������������������3VLFRORJLD�H�DOFKLPLD��%ROODWL�%RULJKLHUL��7RULQR��������
����������������������*OL�DUFKHWLSL�H�O¶LQFRQVFLR�FROOHWWLYR��%ROODWL�%RULQJKLHUL��7RULQR��������
����������������������8Q�PLWR�PRGHUQR��%ROODWL�%RULJKLHUL��7RULQR��������
����������������������6LQFURQLFLWj��%ROODWL�%RULJKLHUL��7RULQR��������
�� 0DHVWURQL� &�$��� 0HODWRQLQ� DQG� WKH� SLQHDO� JODQG�� IURP� EDVLF� VFLHQFH� WR� FOLQLFDO� DSSOLFDWLRQ��
(OVHYLHU��1HZ�<RUN��������
��0DQ]HOOL�3����FRPXQLFD]LRQL�SHUVRQDOL��
������������������������������KWWS���ZZZ�HGVFXROD�LW�DUFKLYLR�OUH�HUDBSRVWBJHQRPLFD�KWP��
��0F.HQQD�7����9HUH�$OOXFLQD]LRQL��6KDNH�(G���0LODQR������
��������������������������7KH�,QYLVLELOH�ODQGVFDSH��+DUSHU�FROOLQV��������
��������������������������6WRQHG�DSHV�WKHRU\�RI�KXPDQ�HYROXWLRQ��GD�XQ¶LQWHUYLVWD�VX�+LJK�7LPHV���WUDWWR�GD��
ZZZ�O\FDXP�RUJ���
��0HQR]]L�:���$\DKXDVFD��OD�OLDQD�GHJOL�VSLULWL��)UDQFR�$QJHOL��0LODQR���������
��1DUDQMR�&���$\DKXDVFD�,PDJHU\�DQG�WKH�7KHUDSHXWLF�3URSHUW\�RI�WKH�+DUPDOD��
$ONDORLGV��LQ�-RXUQDO�RI�0HQWDO�,PDJHU\�������������
��1DUE\�-���,O�VHUSHQWH�FRVPLFR��LO�'1$�H�OH�RULJLQL�GHOOD�FRQRVFHQ]D��9HQH[LD�(G��5RPD��������
�� 3DOPLHUL�0���/¶LQFRQWUR� FRO� 6DQWR�'DLPH�� LQ� $OWURYH� Q�� ��� �DQQXDULR�6,66&��� 1DXWLOXV�� 7RULQR��
�������
��5RVDWL�*���0HODWRQLQD��RUPRQH�GHJOL�GHL��(G��0LOHVL��0RGHQD��������
��6HOOHUL�)���4XDQWXP�0HFKDQLFV�9HUVXV�/RFDO�5HDOLVP��7KH�(LQVWHLQ�3RGROVN\�5RVHQ�3DUDGR[��
3OHQXP�3UHVV��1HZ�<RUN��������
��6DUWL�5���,O�VHPH�GHO�,QND��'HO�&LJQR�(G���)RUOu�&HVHQD��������
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��6KXOJLQ�$��	�6KXOJLQ�6���7LKNDO��WKH�FRQWLQXDWLRQ��7UDQVIRUP�3UHVV��%HUNHOH\��&$��������
��6WUDVVPDQ�5���'07��WKH�VSLULWXDO�PROHFROH��3DUN�6WUHHW�3UHVV��5RFKHVWHU��9HUPRQW��������
��7RUR�*���$QLPDOL�SVLFRDWWLYL��1DXWLOXV��7ULQR��������
��7DOERW�0���7XWWR�q�XQR��8UUD�$SRJHR��0LODQR��������
��:DWVRQ�'�-���/D�GRSSLD�HOLFD��*DU]DQWL��0LODQR��������
��:DWVRQ�'�-���&ULFN�)UDQFLV��$�6WUXFWXUH�IRU�'HR[\ULERVH�1XFOHLF�$FLG���1DWXUH������������
��:DVVRQ�*��5���+RIPDQQ�$���5XFN�&�$�3���$OOD�VFRSHUWD�GHL�PLVWHUL�HOHXVLQL��8UUD�$SRJHR��0LODQR��
������
��:HLO� -�$���%ROWRQ�-�5���:HUW]� -�%���(OHFWURQ�3DUDPDJQHWLF�5HVRQDQFH��(OHPHQWDU\�7KHRU\�DQG�
3UDFWLFDO�$SSOLFDWLRQV��:LOH\�,QWHUVFLHQFH��1HZ�<RUN��������


