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*HRUJHV�%DWDLOOH

$%675$&7��*LIWLQJ�IULHQGVKLS��*HRUJHV�%DWDLOOH¶V�OHJDF\

)ULHQGVKLS��LQKHULWDQFH�DQG�JLIWV�DUH�FODVVLFDO�WHUPV�WKDW�%DWDLOOH�XVHV�³RWKHUZLVH´��WKXV�SODFLQJ�KLPVHOI�
LQ�D�SRVLWLRQ�WKDW�LV�ERWK�FHQWUDO�DQG�HFFHQWULF�DPRQJ�WZHQWLHWK�FHQWXU\�WKLQNHUV��+H�ZDV�1LHW]VFKH¶V�
RQO\� IULHQG� DQG� KHLU� DQG� SDVVLQJ� KLV�ZRUN� GRZQ� WR� VXEVHTXHQW� JHQHUDWLRQV�� ,W� SDVVHG� WR� )RXFDXOW�
DQG�'HUULGD�WKURXJK�%ODQFKRW��DXWKRUV�WKDW�VKDUH�DQG�FRQGHQVH�LQ�WKHLU�ZULWLQJV�ERWK�SKLORVRSKLFDO�
WKRXJKWV�DQG�OLWHUDU\�H[SHULHQFH���)RXFDXOW�SXUVXHV�D�OLQH�RI�WKRXJKW�FRQVLGHULQJ�IROO\��GpUDLVRQ�DQG�
VH[XDOLW\�LQ�FRQQHFWLRQ�ZLWK�WKH�WKHPH�RI�³WUDQVJUHVVLRQ´��'HUULGD��RQ�WKH�RWKHU�KDQG��PRYHV�IURP�WKH�
GLIIHUHQFH�EHWZHHQ�ORUGVKLS�DQG�VRYHUHLJQW\��IURP�D�OLPLWHG�HFRQRP\�WR�D�JHQHUDO�HFRQRP\�SXUVXLQJ�
WKH� WKHPH�RI� H[SHQGLWXUH�ZLWKRXW� UHVHUYDWLRQV� WR� WKH� ³LPSRVVLEOH�JLIW´�ZKLFK�EUHDNV� WKH� FLUFXLW� RI�
HFRQRPLF�H[FKDQJH�DQG�GLDOHFWLF�UHWXUQ��7KH�JLIW�RI�IULHQGVKLS� WKDW� LV�FRPPXQLFDWHG�³EHWZHHQ�XV´�
WKURXJK�ZULWLQJ��D�IRUP�RI�WHVWDPHQW��DQG�DFURVV�WKH�JHQHUDWLRQV�OHWV�XV�VSHDN�WR�IULHQGV��QRW�RI�RXU�
IULHQGV��OHWV�XV�FRPPXQLFDWH�WKH�DOZD\V�XQLTXH�³LQQHU�H[SHULHQFH´�RI�PHQ�RI�GLIIHUHQW�WLPHV��7KLV�LV�
DQ�H[SHULHQFH�WKDW�PXVW�EH�GHVFULEHG�HYHQ�EH\RQG�WKH�OLPLWV�RI�GLVFXUVLYH�ODQJXDJH

.H\�ZRUGV��)ULHQGVKLS��/HJD\��*LIWV

$PLFL]LD��HUHGLWj��GRQR�VRQR�L�WHUPLQL�GL�DOFXQH�GHOOH�TXHVWLRQL�SL��UHVLVWHQWL�GHOOD�QRVWUD�
WUDGL]LRQH�GL�SHQVLHUR��ULSRUWDWL�GL�UHFHQWH�DOO¶DWWHQ]LRQH�GHOOD�ULÀHVVLRQH�VLD�SHU� O¶XUJHQ]D�
FKH�SHU�OD�SHUVLVWHQWH�³LQDWWXDOLWj´�FKH�OL�FDUDWWHUL]]D��)LORVRIHPL�FKH�LQTXLHWDQR�SHUFKp�QHOOD�
ORUR�DSSDUHQWH�VHPSOLFLWj�TXRWLGLDQD�YHLFRODQR�OR�VSDHVDPHQWR��O¶LQTXLHWXGLQH��OD�PHUDYLJOLD�
SURYRFDWL�GD�TXDOFRVD�FKH�FL�VHPEUDYD�IDPLOLDUH�H�VL�ULYHOD�LQYHFH�HVWUDQHR�HG�HVWUDQLDQWH�
SXU�QHOOD�VXD�HVWUHPD�³SURVVLPLWj´��1XOOD�GL�SL��YLFLQR�H�³SURSULR´�DOOD�QRVWUD�WUDGL]LRQH�GHO�
³VHQVR´�H�GHOOD�³VRJJHWWLYLWj´��PD�SURSULR�D�SDUWLUH�GDL�GH�FHQWUDPHQWL�H�GDOOD�GHFRVWUX]LRQL�
FKH�HVVL�KDQQR�VXELWR�QHO�FRUVR�GHO�1RYHFHQWR�PXRYRQR�TXHVWH�ULÀHVVLRQL�YROWH�D�VHJQDODUH�
OD�SRVL]LRQH�LQVLHPH�FHQWUDOH�HG�HFFHQWULFD�GL�XQR�³VFULWWRUH´�FRPH�*HRUJHV�%DWDLOOH�
3URSULR�OD�VXD�VFULWWXUD��H�OD�IRUWXQD�SRVWXPD�GL�FXL�JRGH��PH�OR�IDQQR�FROORFDUH�WUD�O¶DF�

FRJOLPHQWR��RVHUHL�GLUH�O¶RVSLWDOLWj�RIIHUWD�DG�DOFXQL�GHL�QRGL�WHRULFR�SUDWLFL�SL��LPSHUYL�GHO�
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OD�¿ORVR¿D�GL�1LHW]VFKH�H�OD�³GHVWLQD]LRQH´�GHJOL�VWHVVL�DOOD�JHQHUD]LRQH�GL�TXHJOL�VWXGLRVL�
FKH�FRPLQFLDQR�D�VFULYHUH�QHJOL�DQQL�6HVVDQWD�H�FKH��VROR�LQ�SULPD�DSSURVVLPD]LRQH�H�SHU�
QHFHVVLWj�GL�VLQWHVL��DVFULYLDPR�DO�³SHQVLHUR�GHOOD�GLIIHUHQ]D´��/D�VXD�RSHUD��LQFODVVL¿FDELOH�
QHL�FODVVLFL� VFKHPL�GHL� VDSHUL��QHL�FRUUHQWL�³UHJLPL�GL�GLVFRUVR´�SHUFKp�QH�DWWUDYHUVD� WDQWL�
FRQ�HOHJDQWH�VIURQWDWH]]D��IXQJH�GD�UHODLV�WUD�OD�VXD�JHQHUD]LRQH��TXHOOD�PLWLFD�GHJOL�³DQQL�
7UHQWD´��TXHOOD�GHOOH�IDPRVH�³WUH�+´��LQWHQGHQGR�+HJHO��+XVVHUO�H�+HLGHJJHU��H�TXHOOD�GHL�
VXRL�LPSUREDELOL�H�R�LPSRVVLELOL�³HUHGL´�WUD�L�TXDOL�PL�OLPLWR�D�QRPLQDUH�0LFKHO�)RXFDXOW�H�
-DFTXHV�'HUULGD��SHUFKp�VRQR�L�VROL�FKH�LQ�TXHVWR�FRQWHVWR�SUHQGHUz�EUHYHPHQWH�LQ�HVDPH�
'DOO¶HVSHULHQ]D� GL� SHQVLHUR� GL�1LHW]VFKH� JOL� YLHQH� OD� VFRPRGD� HUHGLWj� GL� DUWLFRODUH� GL�

YHUVDPHQWH��³DOWULPHQWL´��XQD�VRJJHWWLYLWj�SURIRQGDPHQWH�WUDVIRUPDWDVL�QHO�FRUVR�GHOO¶XOWL�
PR�VHFROR��PD�DQFRUD�ULJRURVDPHQWH�DOOD�ULFHUFD�GL�XQD�QXRYD�HWLFD��XQD�QXRYD�VSLULWXDOLWj��
XQD�ULQQRYDWD�³HVSHULHQ]D�LQWHULRUH´��6L�WUDWWD�GL�XQ¶HUHGLWj�DVVDL�FRPSOHVVD�H�FRPSOLFDWD�GD�
WXWWH�OH�DOWUH�VROOHFLWD]LRQL�DOOH�TXDOL�%DWDLOOH�ULVSRQGH�SUHFRFHPHQWH��H�FRU�ULVSRQGH�DQFKH�
GDQGR�YLWD�H�DQLPDQGR�XQD�OXQJD�VHULH�GL�LQL]LDWLYH��JUXSSL��ULYLVWH��FROOHJL��IUHTXHQWD]LRQL��
PHQWUH�VHJXH�DVVLGXDPHQWH�L�VHPLQDUL�FKH�.RMqYH�WHQHYD�DO�&ROOqJH�GH�)UDQFH��HG�DL�TXDOL�
SDUWHFLSDYDQR�WXWWH�OH�JLRYDQL�OHYH�GHJOL�LQWHOOHWWXDOL�SDULJLQL��$OOD�OHWWXUD�SUHFRFH�GL�1LHW�
]VFKH�VL�DI¿DQFD�LQIDWWL�TXHOOD�GHOOD�)HQRPHQRORJLD�GHOOD�VSLULWR�KHJHOLDQD��FKH�HVSULPRQR�
GXH�SRVL]LRQL�¿ORVR¿FKH�DJOL�DQWLSRGL�XQD�GHOO¶DOWUD��OD�OHWWXUD�GL�)UHXG�H�O¶HVSHULHQ]D�GHOOD�
SVLFRDQDOLVL�� OH�VROOHFLWD]LRQL�GHOOD�6XROD�VRFLRORJLFD�IUDQFHVH�H�WDQWH��GLYHUVH��HVSUHVVLRQL�
DUWLVWLFKH��9LYH�LQWHQVDPHQWH�TXHL�IDWLGLFL�³DQQL�7UHQWD´�GHL�TXDOL�UHFHQWHPHQWH�*HUDUG�*UD�
QHO�KD�VFULWWR�³VRQR�DQFRUD�GDYDQWL�D�QRL´�SHU�HYLGHQ]LDUH�OD�GXUHYROH�DWWXDOLWj�GHOOH�TXHVWLRQL�
SRVWH��FKH�QRQ�KDQQR�WURYDWR�DQFRUD�VROX]LRQH��H�IRUVH�QHPPHQR�XQ�VLJQL¿FDWLYR�DYYLR�GL�UL�
SHQVDPHQWR��H�QHO�FRUVR�GL�TXHJOL�DQQL��GDO�¶���DO�¶����SHU�PH�VL�JLRFD�O¶HVVHQ]LDOH�GHOOD�VXD�
SDUDEROD�LQWHOOHWWXDOH��D�OLYHOOR�GL�SRVL]LRQH�GL�TXHVWLRQL��GL�WHQWDWLYL�GL�DQDOLVL��GL�³GLDJQRVL´�
GHL�PDOL�GHO� WHPSR��H�GL�VSHULPHQWD]LRQH�GL�PRGL�H�VWLOL�GL�VFULWWXUD��PHQWUH�q�RSLQLRQH�GL�
0DXULFH�%ODQFKRW�FKH�³WXWWR�TXHOOR�FKH�SUHFHGH�/¶(VSHULHQ]D�LQWHULRUH�q�XQ�WHQWDWLYR�DERU�
WLWR�GHOO¶HVLJHQ]D�GL�VFULYHUH´��
)RUVH�DQFRUD�GL�SL��� O¶HVVHQ]LDOH�VL�FRQFHQWUD� WUD� LO� ¶���H� LO� ¶����SULPD�GHOOD�JXHUUD��

SULPD� GHOOD� FRQÀDJUD]LRQH�PRQGLDOH� LQ� FXL� HVSORGRQR� WUDJLFDPHQWH� OH� FRQWUDGGL]LRQL�
FKH�DYHYD�VDSXWR�YHGHUH�H�GLDJQRVWLFDUH�FRQ�WDQWD�OXFLGLWj�SULPD�GHJOL�DOWUL��PD�FRQWUR�
OH�TXDOL�QRQ�DYHYD�VDSXWR��YROXWR��SRWXWR�DJLUH��,Q�TXHJOL�DQQL�VL�DGGHQVD�TXHO�JUXPR�GL�
TXHVWLRQL�DQFRUD�LUULVROWH��YLWD��HVSHULHQ]D��VRJJHWWLYLWj��GLVSHQGLR��RPRJHQHR��HWHURJH�
QHR��EDVVR�PDWHULDOLVPR��FRQ�DO�FHQWUR�GHO�YRUWLFH�GL�SHQVLHUR�FKH�OR�DWWUDH�YHUVR�O¶DELVVR��
OD�TXHVWLRQH�GHOOD�VRYUDQLWj��FKH�VL�YLHQH�FRQ¿JXUDQGR�SUHQGHQGR�OH�GLVWDQ]H��PDUFDQGR�
OD� GLIIHUHQ]D�GDOOD� VLJQRULD�� FRVu� FRPH� O¶HFRQRPLD�JHQHUDOH� GDOO¶HFRQRPLD� ULVWUHWWD��(�
WXWWR�FLz�DFFDGH�QHOOD�VXD�VLQJRODUH�VFULWWXUD��QHOOD�TXDOH�FHUFD�GL�IDU�HPHUJHUH�WXWWD�OD�
VXD�HVSHULHQ]D�³LQWHULRUH´��VWUDRUGLQDULD��QHO�VHQVR�GL�IXRUL�GDOO¶RUGLQDULR��IXRUL�GDL�FD�
QRQL�FRQVROLGDWL�GHO�³GLVFRUVR´�ORJLFR�H�DUJRPHQWDWLYR��TXHOOR�FKH�SUHWHQGH�DOOLQHDUH�H�
FRRUGLQDUH�OH�IUDVL�WUD�ORUR�VHJXHQGR�OD�OLQHD�GL�XQ�VROR�DSSDUHQWH�WUDQTXLOOR�WUDVFRUUHUH�
GHL�SHQVLHUL�H�GHOOH�LGHH��
/D�VXD�VFULWWXUD�FRQGXFH�DO�GL�Oj�GHOOH�YLH�WUDGL]LRQDOL��ORQWDQR�GDOOD�VWUDGH�SHUFRUVH�

GDO�EXRQ�VHQVR�FRPXQH��DSUH�WUDFFLDWL�LQVROLWL��VHQWLHUL�ULVFKLRVL�H�DUULVFKLDWL�QHL�TXDOL�q�
IDFLOH�SHUGHUVL��YDJDUH�VHQ]D�XQD�PHWD�FKH�QRQ�VLD�TXHOOD�GL�GDUH�HVSUHVVLRQH�DOOH�VLQJR�
ODUL�SDVVLRQL�GHOO¶LVWDQWH��QHOOH�TXDOL�VL�FRQGHQVDQR�OH�HVSHULHQ]H�SL��VLJQL¿FDWLYH�GHOOD�
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,O
YLWD��TXHOOH�FKH�DUULYDQR�D�ODPELUH�O¶LP�SRVVLELOH��TXHOOH�FKH�SURYRFDQR�LO�OLQJXDJJLR�QHO�
WHQWDWLYR�GL�GLUH�O¶LQGLFLELOH��DPRUH��DPLFL]LD��VHVVXDOLWj��HURWLVPR��FRPXQLWj��PRUWH��PD�
GHOOH�TXDOL�QRQRVWDQWH�WXWWR�³ELVRJQD�SDUODUH�VFULYHUH´��

���1LHW]VFKH�O¶XQLFR�DPLFR�GL�%DWDLOOH��H�%DWDLOOH�O¶XQLFR�HUHGH�GL�1LHW]VFKH

6H�1LHW]VFKH�RFFXSD�XQ�SRVWR�GL�ULOLHYR�QHOOD�FXOWXUD�QHO�QRYHFHQWR�UDSSUHVHQWD�DQFKH�
XQ�QRGR�GL�PDVVLPD�LQWHQVLWj�QHOOD�ULÀHVVLRQH�GL�%DWDLOOH��FKH�FRPLQFLD�D�OHJJHUOR�DVVDL�
SUHFRFHPHQWH��JLj�QHO������H�FRQ�OD�³FRVFLHQ]D�FKLDUD´�FKH�VL�WUDWWD�GL�XQ�SHQVLHUR�¿ORVR�
¿FR��H�QRQ�VROR�GL�XQ¶HVSHULHQ]D�OHWWHUDULD��DQFKH�VH�OH�VXH�SDUROH��OD�VXD�VFULWWXUD��LO�VXR�
VWLOH�OR�DIIDVFLQDQR�DQFKH�SHU�OH�QRYLWj�GL�HVSUHVVLRQH�OLQJXLVWLFD�FKH�YHLFRODQR��(�FRVWL�
WXLVFRQR�RFFDVLRQH�GL�SURIRQGH�FRQVLGHUD]LRQL�GL�³PHWRGR´�FRQ�OD�FRQVDSHYROH]]D�FKH��

8Q�PHWRGR�VLJQL¿FD�IDU�YLROHQ]D�DOOH�FRQVXHWXGLQL�UDPPROOHQWL��1HVVXQ�PHWRGR��q�YHUR��SXz�HVVHU�
WURYDWR�JLj�VFULWWR��8QR�VFULWWR�SXz�VROWDQWR�ODVFLDUH�WUDFFH�GHOOD�VWUDGD�EDWWXWD��$OWUH�VWUDGH�VRQR�
DQFRUD�SRVVLELOL��D�FRQGL]LRQH�GL�VDSHUH�FKH�OD�VDOLWD�q�LQHYLWDELOH�H�FKH�HVVD�ULFKLHGH�XQR�VIRU]R�
FRQWUR�OD�SHVDQWH]]D��

/D�³FRPXQLFD]LRQH�GHOO¶³HVSHULHQ]D´��DQFKH�GL�TXHOOD�³LQWHULRUH´�SDVVD�SHU� OH�UHOD]LRQL�
SHUVRQDOL�FKH�LQWHUFRUURQR�WUD�OH�SHUVRQH��SDVVDQGR�GDOO¶XQR�DOO¶DOWUR�HVSRQHQGRVL�DO�³IXR�
UL´��H�WUD�TXHVWH�O¶DPLFL]LD�RFFXSD�XQ�FURFHYLD�LPSRUWDQWH��FRPH�JLj�DQQXQFLDWR�QHOO¶HVHUJR�
%DWDLOOH�DIIHUPD�©/D�PLD�DPLFL]LD�FRPSOLFH��HFFR�WXWWR�TXHOOR�FKH�LO�PLR�XPRUH�GRQD�DJOL�
DOWUL�XRPLQL��8Q�VHQWLPHQWR�GL�IHVWD��GL�OLFHQ]D�H�GL�SLDFHUH�±�LQGLDYRODWR�±�GHWHUPLQD�L�PLHL�
UDSSRUWL�FRQ�ORURª���DJJLXQJHQGR�SRFR�GRSR�

6L�SRWUHEEH�HVSULPHUH�WXWWR�FLz�FRQ�IRU]D�HG�LQ�PRGR�FKLDUR��O¶HVLVWHQ]D�QRQ�VL�WURYD�GRYH�JOL�XR�
PLQL�VL�FRQVLGHUDQR�LVRODWDPHQWH��HVVD�FRPLQFLD�FRQ�OH�FRQYHUVD]LRQL��LO�ULVR�FRQGLYLVR��O¶DPLFL]LD��
O¶HURWLVPR�±�HVVD�KD�OXRJR�VRODPHQWH�QHO�SDVVDJJLR�GDOO¶XQR�DOO¶DOWUR��

(�SHU�FRQFOXGHUH�TXHVWR�EUHYH�WHVWR��SXEEOLFDWR�LQ�DSSHQGLFH�D�6X�1LHW]VFKH��9RORQWj�GL�
³FKDQFH´�VFULYH�DQFRUD��©,O�GHVWLQR�GHJOL�XRPLQL�DYHYD�LQFRQWUDWR�OD�SLHWj��OD�PRUDOH�H�RJQL�
VRUWD�GL�VHQWLPHQWR�VYHQWXUDWR��DWWHUULWR�H�SHU¿QR�RVWLOH��PD�VROR�UDUDPHQWH�DYHYD�LQFRQWUDWR�
O¶DPLFL]LD�¿QR�D�1LHW]VFKHª���0D�q�JLj�YLYD�OD�FRQVDSHYROH]]D�³WUDJLFD´�GHOO¶³LQFRPSLXWH]�
]D´�GHOOD�QRVWUD�HVLVWHQ]D�PRQGDQD��TXHOOD�VWHVVD�FKH��QRQRVWDQWH�WXWWL�L�OLPLWL�FKH�OD�IUDQWX�
PDQR��VL�VSLQJH�FRPXQTXH�³DO�GL�Oj´�GL�RJQL�GDWR��GL�RJQL�PHWD��GL�RJQL�¿QH��GL�RJQL�VFRSR��
¿QR�D�UDVHQWDUH�O¶³LPSRVVLELOH´��SDUWHQGR�VHPSUH�GDOOD�SURSULD�FRQWLQJHQ]D��GDOOD�VLWXD]LRQH�
GL�³¿QLWXGLQH´�FKH�q�OD�VROD�FRQGL]LRQH�FKH�UHQGH�SRVVLELOH�O¶DSHUWXUD��DJOL�DOWUL��DO�PRQGR��HG�
D�DQFKH�D�VH�VWHVVR��3HUFKp�

�� *��%DWDLOOH��/¶DPLFL]LD��6(��0LODQR�������S�����
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1HOOD�PLVXUD�LQ�FXL�OH�HVLVWHQ]H�DSSDLRQR�SHUIHWWH�H�FRPSLXWH��ULPDQJRQR�VHSDUDWH��FKLXVH�VX�VH�
VWHVVH��6L�DSURQR�VROWDQWR�DWWUDYHUVR�OD�IHULWD��FKH�q�LQ�ORUR��GHO�QRQ�FRPSLPHQWR�GHOO¶HVVHUH��0D�
DWWUDYHUVR�TXHO�FKH�VL�SXz�FKLDPDUH�QRQ�FRPSLPHQWR��QXGLWj�DQLPDOH��IHULWD��HVVHUL�LQQXPHUHYROL�
H�VHSDUDWL�JOL�XQL�GDJOL�DOWUL�FRPXQLFDQR�H�QHOOD�FRPXQLFD]LRQH�GDOO¶XQR�DOO¶DOWUR�SUHQGRQR�YLWD�
SHUGHQGRVL��

Ê�VROR�D�SDUWLUH�GD�TXHVWD�FRQGL]LRQH�XPDQD�FKH�GLYHQWD�SRVVLELOH�UL�DSULUH�O¶LQWHUURJDWLYR�
VXOO¶HVLVWHQ]D�FRQFUHWD�GHOO¶XRPR��SHU�LO�TXDOH�QRQ�VROR�OD�UDJLRQH��LO�FDOFROR��O¶XWLOH�KDQQR�
VHQVR�H�YDORUH��PD�RFFRUUH�DPSOLDUH�OD�ULÀHVVLRQH��RFFRUUH�³GLUH´�DQFKH�VX�WXWWH�TXHOOH�HVSH�
ULHQ]H�FKH��VH�UHVWLDPR�FKLXVL�QHL�FRGLFL�GHOO¶LQWHOOHWWR��GHOO¶HFRQRPLD��ULVWUHWWD��H�GHO�EXRQ�
³VHQVR�FRPXQH´�� ULVXOWDQR�VROR�GHJOL�VFDUWL��GHL� UHVWL��GHL� UHVLGXL�GD�HVSHOOHUH�GDO�VLVWHPD��
2FFRUUH�GDUH�YRFH�DOOD�LQ¿QLWD�ULFFKH]]D�H�PROWHSOLFLWj�GHOO¶XPDQR�HG�q�PHULWR�GHOOD�VFULWWXUD�
GL�%DWDLOOH�DYHU�GDWR�XQ�FRQWULEXWR�HVVHQ]LDOH�DO�SHQVLHUR�GHO�1RYHFHQWR��QHO�FRUVR�GHO�TXDOH�
DYYLHQH�XQ�UDGLFDOH�ULSHQVDPHQWR�GHOOD�¿QLWH]]D�QHO�VXR�UDSSRUWR�DO�OLQJXDJJLR��FKH�FHUFD�SHU�
PLOOH�YLH�GL�GLUH�VFULYHUH�³DOWULPHQWL´�OD�PROWHSOLFLWj�GHL�PRGL�GL�HVVHUH��GL�YLYHUH��GL�HVLVWHUH��
0D�©$I¿QFKp�OD�³FRPXQLFD]LRQH´�VLD�SRVVLELOH��RFFRUUH�WURYDUH�XQ�GLIHWWR��XQD�PDQFDQ]D��

XQ�SXQWR�GHEROH��XQ¶³LQFULQDWXUD´��8QD�ODFHUD]LRQH�LQ�VH�VWHVVL��XQD�ODFHUD]LRQH�QHOO¶DOWURª���
SHUFKp� VH� VL� YXROH� LQFRQWUDUH�XQ�DOWUR� HVVHUH�XPDQR�QRQ� VL� SXz�SHUVHYHUDUH�QHOOD�SURSULD�
SUHVXQWD� LGHQWLWj� FRPSOHWD� H� FRQFKLXVD��PD� VROR� SRVVRQR� LQFRQWUDUVL� GXH� HVVHUL� HQWUDPEL�
SRVVHGXWL�GDO�³ELVRJQR�GL�SHUGHUVL´��HG�q�³SL��GLI¿FLOH�SHUGHUVL�GD�VROL´��(JOL�DSSOLFD�XQR�
VWUHQXR�ULJRUH��XQD�RVWLQDWD�OXFLGLWj�QHO�SRUWDUH�OD�QRVWUD�DWWHQ]LRQH�DL�OLPLWL�GHOO¶LPSRVVLELOH��
QHO� WHQWDWLYR�GL�GDUH�HVSUHVVLRQH�D�TXHOOH�VLWXD]LRQL� OLPLWH� LQ�FXL�q� LQ�JLRFR�LO�QRVWUR�YHUR�
HVVHUH��OD�QRVWUD�HVLVWHQ]D�VLQJRODUH��VLQJRODUPHQWH�HVSRVWD�DO�PRQGR�³HVWHULRUH´��SHUFKp�VH�
³O¶HVLVWHQ]D�XPDQD�q�XQ�LQL]LR�FKH�QRQ�VDUj�PDL�FRPSLXWR´��TXHVWR�QRQ�QH�GLFH�OD�SRYHUWj�PD�
OD�ULFFKH]]D��QRQ�VL�LQVFULYH�QHO�UHJLVWUR�GHOO¶³HFRQRPLD�ULVWUHWWD´�PD�LQ�TXHOOR�GHOO¶³HFRQR�
PLD�JHQHUDOH´��PRVWUD�OD�SDOXGH�GHOO¶³RPRJHQHR´�SHU�ULDFFHQGHUH�LO�GHVLGHULR�GL�IDU�YLYHUH�
VFLQWLOOH�GL�³HWHURJHQHR´�
/H�DVSLUD]LRQL�SDUDGRVVDOL�GL�%DWWDLOH��L�VXRL�GHVLGHUL�HVRUELWDQWL�OR�SRUWDQR�D�FRQWD�

PLQDUH�SRVVLELOH�H�LPSRVVLELOH��D�YROHU�FRQGLYLGHUH�OD�SL��LQWLPD�³HVSHULHQ]D�LQWHULRUH´��
D�FHUFDUH�GL�VXVFLWDUH�HQHUJLH�YLWDOL�FDSDFL�GL� ULDOODFFLDUH� OHJDPL�FRQ� LO�³VDFUR´��FRQ� LO�
³GLVSHQGLR´��FRQ�LO�³VDFUL¿FLR´�SHUFKp�©SRUUH�OD�YLWD��YDOH�D�GLUH�LO�SRVVLELOH��DOO¶DOWH]]D�
GHOO¶LPSRVVLELOH��TXHVWR�q�WXWWR�TXHOOR�FKH�SXz�IDUH�XQ�XRPR�VH�QRQ�YXROH�SL��IXJJLUHª���
VH�QRQ�YXROH�SL��ULIXJLDUVL�QHOOH�FHUWH]]H�GHOOD�VFLHQ]D��QHOOD�DVVLFXUD]LRQL�GHOOD�IHGH�H�
GHOOD�PRUDOH��VH�YXROH�YLYHUH�OD�VXD�YLWD�LQYHFH�GL�OLPLWDUVL�D�VRJQDUOD��4XHVWR�³QDXIUD�
JDUH´�OR�SRUWD�D�³ULDELOLWDUH´�WHUPLQL�DQWLFKL�H�FRPSURPHVVL��OR�SRUWD�D�VFULYHUH�GL�VSLUL�
WXDOH��GL�HVSHULHQ]D�LQWHULRUH�H�GL�WDQWR�DOWUR�DQFRUD�PD�ULIHUHQGRVL�DG�RJQXQD�GL�TXHVWH�
HVSUHVVLRQL�RFFRUUH�WHQHUH�SUHVHQWH�FKH�

/D�LPSLHJR�LQ�XQ�VHQVR�YLFLQR�D�TXHOOR�GHOOD�WUDGL]LRQH��PD�SUHFLVDQGR��VSLULWXDOH�q�FLz�FKH�
ULJXDUGD�O¶HVWDVL��LO�VDFUL¿FLR�UHOLJLRVR��LO�VDFUR���OD�WUDJHGLD��OD�SRHVLD��LO�ULVR�±�R�O¶DQJRVFLD��
/¶DQLPD�QRQ�q�FRPSOHWDPHQWH� VSLULWXDOH��/¶LQWHOOLJHQ]D�QRQ� OR�q�� ,Q� IRQGR� LO�GRPLQLR�GHOOR�

�� ,YL��S�����
�� ,YL��S�����
�� *��%DWDLOOH��,O�ULVR�GL�1LHW]VFKH��LQ�,G���/¶DPLFL]LD��FLW��S����
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VSLULWXDOH�q�TXHOOR�GHOO¶LPSRVVLELOH��'LUHL�FKH�O¶HVWDVL��LO�VDFUL¿FLR��OD�WUDJHGLD��OD�SRHVLD��LO�ULVR�
VRQR�IRUPH�LQ�FXL�OD�YLWD�VL�SRQH�DOO¶DOWH]]D�GHOO¶LPSRVVLELOH��

4XHVWL�YHFFKL�YRFDEROL�KDQQR�DQFRUD�WDQWR�GD�GLUH�H�GD�GDUH�DOO¶XRPR��SXUFKp�OL�VDSSLD�
LQWHQGHUH�DO�GL�Oj�GHL�VDSHUL�H�GHOOH�PRUDOL�FKH�OL�KDQQR�UHVL�FDWHJRULH�H�GRJPL��SXUFKp�OL�
VL�VDSSLD�LQWHQGHUH�VXOOD�VLD�GL�1LHW]VFKH��GHO�VXR�LQWHUYHQWR�VHPSUH�³LQWHPSHVWLYR´�DO�GL�
Oj�GHL�VDSHUL��SXUFKp�VL�VLD�LPSDUDWR�D�³ULGHUH�GHOOD�YHULWj´�FKH�FL�LQGLFD�LO�FDPPLQR�GHO�
QRQ�VDSHUH��(�SXUFKp�VL�VDSSLD�FRJOLHUH�³O¶LQWHQ]LRQH�DWWXDOH´�GL�%DWDLOOH�GL�©FRQIHULUH�
DOO¶HVSHULHQ]D� LQWHULRUH�GL�1LHW]VFKH�XQD�SRUWDWD�FKH�QRQ�q�VWDWD�DQFRUD�FROWDª��SHUFKp�
SHU�IDUVL�LQWHQGHUH�ELVRJQD�ULYROJHUVL�D�GHJOL�³HVVHUL�¿HUL´�DL�TXDOL�RFFRUUH�ULFRUGDUH�FKH�
©O¶DVSLUD]LRQH�DOO¶LPSRVVLELOH�q�SUHFLVDPHQWH�OR�VSLULWXDOHª���PD�DQFKH�FKH�©SRUUH��VHQ]D�
HOXVLRQL��OD�YLWD�DOO¶DOWH]]D�GHOO¶LPSRVVLELOH�ULFKLHGH�XQ�LVWDQWH�GL�DPLFL]LD�GLYLQDª����
3HU� SUHGLVSRUVL� DG� XQ� WDOH� SHUFRUVR� RFFRUUH� VDSHU� ULQXQFLDUH� D� WXWWH� OH� JDUDQ]LH� GHO�

SRVVLELOH��DL�VDSHUL��DOOH�IHGL��DOOH�PRUDOL���DWWUDYHUVDUH�QDXIUDJL�H�YHUWLJLQL��DELVVL�H�DOWH�
YHWWH��GHVHUWL�GL�VROLWXGLQH�H�DIIROODWL�PHUFDWL��DQGDUH�LQFRQWUR�DOO¶LPSRVVLELOH�H�DOOD�SHU�
GLWD�GL�Vp��DOO¶HWHUQR�ULWRUQR�GHOO¶LVWDQWH�³FKH�DSUH�O¶DELVVR�PD�LQWLPD�GL�VDOWDUH´��Oj�GRYH

,O�VDOWR�GL�1LHW]VFKH�q�O¶HVSHULHQ]D�LQWHULRUH��O¶HVWDVL�LQ�FXL�VL�ULYHODQR�O¶HWHUQR�ULWRUQR�H�LO�ULVR�GL�
=DUDWKXVWUD��&DSLUH�q�IDUH�XQ¶HVSHULHQ]D�LQWHULRUH�GHO�VDOWR��q�VDOWDUH��/¶HVHJHVL�GL�1LHW]VFKH�q�VWDWD�
IDWWD�LQ�SL��PRGL��'RSR�GL�OXL�UHVWD�GD�IDUH�O¶HVSHULHQ]D�GHO�VDOWR��5HVWD�GD�DSULUH�OD�YLD�DWWUDYHUVR�
OD�TXDOH�VL�VDOWD��H�UHVWDQR�GD�GLUH�OH�JULGD�ULHFKHJJLDQWL�LQ�SURVVLPLWj�GHOO¶DELVVR��,Q�DOWUL�WHUPLQL��
UHVWD�GD�FUHDUH��DWWUDYHUVR�XQD�SUDWLFD�H�XQD�GRWWULQD��XQD�IRUPD�GL�YLWD�VSLULWXDOH�LQLPPDJLQDELOH�
¿QR�D�1LHW]VFKH��H�WDOH�SHU�FXL�XQD�SDUROD�FRQVXQWD��DOOD�¿QH��VPDVFKHUL�LO�YROWR�GHOO¶LPSRVVLELOH���

/D�OXFLGD�H�IROJRUDQWH�VFULWWXUD�GL�%DWDLOOH�ULGRQD�YLWD�D�PROWH�SDUROH�FRQVXQWH��FRQVXPDWH�
GDOOD�QRVWUD� WUDGL]LRQH��SHUFKp��QRQRVWDQWH� WXWWL� L� ORUR� OLPLWL�� FRQWLQXDQR�DG�HVVHUH� O¶XQLFD�
ULVRUVD�SHU�WHQWDUH�GL�GLUH�TXHOOH�HVSHULHQ]H��FKH�DO�OLPLWH�GHOO¶LQGLFLELOH�XUJRQR�SHU�HVVHUH�
GHWWH�� WHQHQGRVL� DL� OLPLWL� GHO�GLVFRUVR�FRQWLQXD�D� FRU�ULVSRQGHUH�DO�ELVRJQR�GL� HVSULPHUOH��
SHUVHYHUDQGR�LQ�TXHOO¶HVLJHQ]D�GL�VFULYHUH�DQFKH�VH�GRSR�1LHW]VFKH�³QRQ�F¶q�SL��QLHQWH�GD�
GLUH´�H�QRQ�DYUHEEH�³SL��QHVVXQD�QHFHVVLWj�GL�VFULYHUH´��6FULYH�LQYHFH��H�VFULYH�D�SDUWLUH�GD�
GDOO¶HUHGLWj�DI¿GDWD�DL�³IUDPPHQWL�SRVWXPL´�FKH�FRQWLQXDQR�DG�LQTXLHWDUFL�H�DG�LQWHUURJDUFL��
D�SURGXUUH�³HIIHWWL�D�GLVWDQ]D´�FXVWRGHQGR�TXHO�³SDWKRV�GHOOD�GLVWDQ]D´�FKH�FRORUD�WDQWH�GHOOH�
VXH�SDJLQH�ULYROWH��GHVWLQDWH�DJOL�³DPLFL�GHOOD�H�QHOOD�GLVWDQ]D´��DL�³VROLWDUL´�FKH�DIIURQWDQR�
PDUL�DSHUWL�H�DOWH�FLPH�PRQWDQH�SHU�FRQGXUUH�LO�SHQVLHUR�DO�GL�Oj�GHO�GDWR��GHO�QRWR��FRQ¿GDQ�
GR�LQ�XQD�VRUWD�GL�DPLFL]LD�SRVWXPD��GL�FXL�VROR�OD�VFULWWXUD�SXz�HVVHUH�WHVWLPRQH��
'D�PROWL�q�VWDWD�ULOHYDWD�OD�VLQJRODUH�DPLFL]LD�WUD�%DWDLOOH�H�1LHW]VFKH�D�PH�SUHPH�SUHQ�

GHUH�DYYLR�GD�DOFXQH�ULÀHVVLRQL�FRQWHQXWH�LQ�XQ�VDJJLR�GL�-HDQ�0LFKHO�5H\���SHUFKp�HYRFD�
OH�TXHVWLRQL�FKH�QRPLQR�QHO�WLWROR��0XRYHQGR�GDOOD�FRPXQH�HVLJHQ]D�GL�VFULYHUH�SHU�SRUWDUH�

�� ,YL��S�����
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��� -��0��5H\��%DWDLOOH�H�1LHW]VFKH��LQ�-��5LVVHW��D�FXUD�GL���%DWDLOOH��,O�SROLWLFR�H�LO�VDFUR��/LJXRUL�(GLWRUH��
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³IXRUL´� OH� ORUR� VLQJRODUL� HVSHULHQ]H�GL� YLWD� H� GL� SHQVLHUR�� SHU� HVSRUVL� HG� HVSRUUH� DQFKH� OH�
HQHUJLH�YLWDOL� GL� FXL� q� FROPD� OD� ORUR� HVLVWHQ]D��QRQRVWDQWH� OD� VRIIHUHQ]D� H� OD�PDODWWLD�� HQ�
WUDPEL�ULVFKLDQR��VFRPPHWWRQR�GL�VFULYHUH�DQFKH�VX�TXHOOH�HVSHULHQ]H�FKH�QRQ�VL�SRVVRQR�
SDGURQHJJLDUH��HVWDVL��HURWLVPR��PRUWH��IROOLD��4XL�q�OD�IROOLD�FKH�PL�LQWHUHVVD��DQFKH�SHU�OD�
ULSUHVD�FKH�QH�IDUj�)RXFDXOW�QHOOD�VXD�FHOHEUH�6WRULD��PD�VRSUDWWXWWR�SHU�LO�UXROR�FKH�ULYHVWH�
QHOOD�UHOD]LRQH�WUD�L�GXH�DPLFL�QHOOD�GLVWDQ]D��1HO������%DWDLOOH�ULWLHQH�FKH�LQ�RFFDVLRQH�GHO�
FLQTXDQWHQDULR�GHOOD�IROOLD�GL�1LHW]VFKH�ELVRJQD�FHOHEUDUH�O¶DQQLYHUVDULR�H�VFULYH�©FHW�pYp�
QHPHQW�GRLW�rWUH�FRPPpPRUp�FRPPH�XQH�WUDJpGLHª��XQ�LQDELVVDPHQWR�FKH�GLYLHQH�VLPEROR�
VLQWRPR�GHOOH�FRQGL]LRQH�XPDQD�VSLQWD�DOO¶HVWUHPR�GHOOH�SURSULH�SRVVLELOLWj��XQD�YROWD�FKH�KD�
VFHOWR�GL�SUHQGHUH�OH�GLVWDQ]H�GDOOD�SDOXGH�GHOOD�PHGLHUj�GHOOH�RSLQLRQL�FRQGLYLVH�GDOO¶HWj��PD�
SL��SURIRQGDPHQWH�HVSULPH�LO�QRQ�VHQVR�GL�WDOH�VDFUL¿FLR�

/D�IROLH�QH�SHXW�SDV�rWUH�UHMHWpH�KRUV�GH�O¶LQWpJUDOLWp�KXPDLQH��TXL�QH�SRXUUDLW�SDV�rWUH�DFFRPSOLH�VDQV�
OH�IRX��1LHW]VFKH�GHYHQDQW�IRX�±�j�QRWUH�SODFH�±�UHQGDLW�DLQVL�FHW�LQWpJUDOLWp�SRVVVLEOH���HW�OH�IRXV�TXL�
RQW�SHUGX�OD�UDLVRQ�DYDQW�OXL�Q¶DYDLHQW�SDV�SX�OH�IDLUH�DYHF�WDQW�G¶pFODW��0DLV�OH�GRQ�TX¶XQ�KRPPH�
IDLW�GH�VD�IROLH�j�VHV�VHPEODEOHV�SHXW�LO�rWUH�DFFHSWp�SDU�HX[�VDQV�TX¶LO�VRLW�UHQGX�DYHF�XVXUH�"�(W�VL�
HOOH�Q¶HVW�SDV�OD�GpUDLVRQ�GH�FHOXL�TXL�UHoRLW�OD�IROLH�G¶XQ�DXWUH�HQ�GRQ�UR\DO��TXHOOH�SRXUUDLW�HQ�rWUH�OD�
FRQWUHSDUWLH�"��

'XH�VRQR�OH�TXHVWLRQL�FKH�PL�SUHPH�HYLGHQ]LDUH�� OD�SULPD�ID�ULIHULPHQWR�DOO¶LQWHJUDOLWj�
XPDQD�FKH�QRQ�SXz�HVVHUH�FRPSOHWD�VHQ]D�LO�IROOH�SHUFKp�ULPDQGD�LPPHGLDWDPHQWH�D�-DFTXHV�
/DFDQ��SDUWHFLSDQWH�DQFK¶HJOL�DL�IDPRVL�VHPLQDUL�GL�.RMqYH�GHOOH�FXL�WUDFFH�VRQR�GLVVHPLQDWL�
L�VXRL�VWHVVL�6HPLQDUL��H�DL�GXH�VXRL�SL��ULSHWXWL�DIRULVPL�³O¶HVVHUH�GHOO¶XRPR�QRQ�SXz�HVVH�
UH�FRPSUHVR�VHQ]D�OD�IROOLD´��H�O¶DOWUR�¿Q�WURSSR�IDPRVR�H�ULSHWXWR�³QRQ�GLYHQWD�SD]]R�FKL�
YXROH´��/D�VHFRQGD�ULPDQGD�LQYHFH�D�0LFKHO�)RXFDXOW�HG�q�HYRFDWD�GDO� WHUPLQH�GpUDLVRQ��
ULFRUGDQGR�FKH�LO�WLWROR�RULJLQDOH�GHOOD�VXD�RSHUD�GHO������WUDGRWWD�LQ�LWDOLDQR�FRPH�6WRULD�
GHOOD�IROOLD�q�SHU�OD�SUHFLVLRQH�)ROLH�HW�'pUDLVRQ��+LVWRLUH�GH�OD�IROLH�j�O¶kJH�FODVVLTXH��LQ�FXL�
LO�IXOFUR�GHOOD�GLVDQLPD�FKH�O¶DXWRUH�FRPSLH�GHO�VDSHUH�VXL�IROOL��q�FRVWLWXLWR�GDOOD�GLI¿FROWj�
GL�RSHUDUH�H�PDQWHQHUH�SURSULR�OD�GLVWLQ]LRQH�WUD�IROLH�H�GpUDLVRQ��0HQWUH�OD�SULPD�q�SURJUHV�
VLYDPHQWH�GLYHQWDWD�RJJHWWR�GL�VDSHUL�H�SRWHUL�VHPSUH�SL��VWULQJHQWL��OD�VHFRQGD��ULJRJOLRVD�
QHOO¶HWj�FODVVLFD�q�LQYHFH�SURJUHVVLYDPHQWH�VFRPSDUVD�GDOOD�VFHQD�GHO�PRQGR��ULXVFHQGR�GL�
TXDQGR�LQ�TXDQGR�D�PDQLIHVWDUH�WUDFFH�GL�Vp�QHOOH�³RSHUH´�GL�TXHL�VLQJRODUL�³DUWLVWL�IROOL´�WUD�
L�TXDOL�)RXFDXOW�QRPLQD�VHPSUH�1LHW]VFKH��DFFDQWR�D�WDQWL�DOWUL�OD�FXL�³IROOLD´�QRQ�q�³DVVHQ]D�
G¶RSHUD´�

���)ROOLD��GpUDLVRQ��WUDVJUHVVLRQH

$UFKLYLDWH�OD�³PRUWH�GL�'LR´��OD�³PRUWH�GHOO¶XRPR´�H�OD�³¿QH�GHOOD�VWRULD´�OH�TXHVWLRQL�
GHO�VHQVR�H�GHO�VRJJHWWR�FRQWLQXDQR�D�SRUVL�LQ�WXWWD�OD�ORUR�SUHVVDQWH�DWWXDOLWj��GRSR�0DU[��
GRSR�1LHW]VFKH��GRSR�)UHXG�HG�RUD�DQFKH�GRSR�%DWDLOOH��SHU�)RXFDXOW�O¶DQLWXPDQLVPR�GHJOL�
DQQL�6HVVDQWD�VL�FRQLXJD�DQFKH�FRQ�XQ�DQWLKHJHOLVPR�FKH��UDGLFDOL]]DQGR�URYHVFLD�OH�WHVL�

��� *��%DWDLOOH��/D�IROLH�GH�1LHW]VFKH��LQ�,G���¯XYUHV�FRPSOqWHV��*DOOLPDUG��3DULV����������������YROO���YRO��
,��S������
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GHL�PDHVWUL�GHOOD�VXD�JHQHUD]LRQH��DFFDQHQGRVL�LQ�PRGR�SDUWLFRODUH�FRQWUR�OD�GLDOHWWLFD��SXU�
FRQWLQXDQGR�D�VXELUH�LO�IDVFLQR�GL�TXHOOD�FKH�OHJD�LO�VLJQRUH�DO�VHUYR��DFXHQGR�O¶LQWHUHVVH�
SHU�LO�FRQFUHWR�VYROJHUVL�GHOOH�YLFHQGH�XPDQH��&RVu�VH�OD�¿ORVR¿D�IUDQFHVH�GHJOL�DQQL�WUHQWD�
q�VWDWD�VHJQDWD�GDOOD�VYROWD�³YHUVR�LO�FRQFUHWR´�FRPH�ULSHWHYD�-HDQ�:DKO��TXHOOD�GHJOL�DQQL�
6HVVDQWD�YLHQH�FDUDWWHUL]]DQGRVL�SHU�XQ�GHFLVR�H�VLJQL¿FDWLYR�VSRVWDPHQWR�GDOO¶LGHQWLWj�DOOD�
GLIIHUHQ]D�FRPH�VHJQDOD�LO�WLWROR�GL�XQ�OLEUR�GL�9LQFHQW�'HVFRPEHV�/H�PrPH�HW�O¶DXWUH����LQ�
FXL� ULFRVWUXLVFH�FRPH�OD�GLDOHWWLFD�H� OD�VXD�VWRULD�YHQJDQR�GHQXQFLDWH�H�GHFRVWUXLWH�FRPH�
³¶LOOXVLRQH�SHU�HFFHOOHQ]D´�GHOOD�QRVWUD�FLYLOWj��DYYDOHQGRVL�LQ�SDUWLFRODUH�GH�/D�JHQHDORJLD�
GHOOD�PRUDOH�H�GHO�EHO�OLEUR�FKH�QHO������*LOOHV�'HOHX]H�SXEEOLFD�1LHW]VFKH�H�OD�¿ORVR¿D��
DIIHUPDQGR�XQD�LQWHUSUHWD]LRQH�DWWLYD�GHOOD�GLIIHUHQ]D��FKH�q�DIIHUPD]LRQH�H�VWUHQXD�SRVL�
]LRQH�GL�Vp��
)RXFDXOW��QHOOD�VXD� OH]LRQH� LQDXJXUDOH�DO�&ROOqJH�GH�)UDQFH�HVSOLFLWD�TXHVWD� LQWHQ]LRQH�

VRVWHQHQGR�©WXWWD�OD�QRVWUD�HSRFD�R�FRQ�OD�ORJLFD�R�FRQ�O¶HSLVWHPRORJLD��R�FRQ�0DU[�R�FRQ�
1LHW]VFKH��FHUFD�GL�VRWWUDUVL�D�+HJHOª����LQ�UHDOWj�QH�FULWLFD�OD�SUHWHVD�D�ULVWDELOLUH�O¶XQLWj�GHOOD�
VWRULD��OH�PDJQL¿FKH�VRUWL�H�SURJUHVVLYH�GHOO¶XPDQLWj��OR�VIRU]R�GL�ULFRPSRUUH�L�FRQÀLWWL�LQ�
XQD�WRWDOLWj�DUWL¿FLDOPHQWH�SDFL¿FDWD��/D�JHQHUD]LRQH�GL�)RXFDXOW��VWUHWWD� WUD� OD�³¿QH�GHOOD�
VWRULD´� H� ³OD�PRUWH� GHOOD� ¿ORVR¿D´�� VDQFLVFH� SLXWWRVWR� OD� ³¿QH� GHOOD� VWRULD� GHOOD� ¿ORVR¿D´�
LQWHVD�FRPH�VXFFHVVLRQH�GL�VLVWHPL��FRPH�WRWDOLWj�LQ�Vp�FRPSLXWD�H�FRQFOXVD��QHO�FXL�VYLOXS�
SR�GHYRQR�ULDVVRUELUVL�WXWWH�OH�GLYHUVLWj��7DQWL�JLRYDQL�VWXGLRVL�HGXFDWL�DOOD�WUDGL]LRQH�GHOOD�
FODUWpH�PD�DIIDVFLQDWL�GDOO¶HVSHULHQ]D�WUDJLFD�GL�1LHW]VFKH��GDOO¶LUUX]LRQH�GHOOD�SVLFRDQDOLVL��
GDOOD�FRPPLVWLRQL�FRQ�WDQWH�³VFLHQ]H�XPDQH´��GDOOH�VROOHFLWD]LRQL�FKH�YHQJRQR�GD�WDQWD�SDUWH�
GHOOD�OHWWHUDWXUD�H�GDOOH�DUWL�FRQWHPSRUDQHH�VL�DSSOLFDQR�D�FKLXGHUH�L�FRQWL�FRQ�O¶HFFHVVLYR�
DQWURSRFHQWULVPR�GHOOD�¿ORVR¿D�PRGHUQD�H�GHOOD�VXD�³PHWD¿VLFD�GHO�VRJJHWWR´��0LVXUDQGRVL�
FRQ�O¶LQWHUHVVH�SHU�LO�OLQJXDJJLR��FRQGLYLVR�GD�WDQWH�GLYHUVH�FRUUHQWL�GL�SHQVLHUR��VL�DSSOLFDQR�
D�GHFRVWUXLUH�OD�SUHWHVD�DXWRQRPLD�GHO�VRJJHWWR��VLD�LQ�DPELWR�WHRULFR��H�DQFRUD�GL�SL��LQ�DP�
ELWR�SUDWLFR��SHU�³GLVIDUH�LO�PLWR�GHOO¶LQWHULRULWj�GHO�VRJJHWWR´�H�PRVWUDUFHOR�LQYHFH�HVSRVWR�D�
PLOOH�HYHQWL�H�PLOOH�UHOD]LRQL�LQFRQWUROODELOL��FKH�OR�HVSRQJRQR�DO�³IXRUL´�
0D�)RXFDXOW�QRQ�VL�DFFRQWHQWD�GHOOH�DQDOLVL�GHPLVWL¿FDWRULH�H�FHUFD�GL�DUFKLYLDUH�OH�GLD�

JQRVL�GHFRVWUXWWLYH��QHFHVVDULH�PD�QRQ�VXI¿FLHQWL��H�PLUD�D�VSHULPHQWDUH�IRUPH�GLYHUVH�GL�
HVLVWHQ]D�SHU�XQD�VRJJHWWLYLWj�FKH�FHUFD�RVWLQDWDPHQWH�GL�UL�FUHDUVL�WUDVIRUPDQGRVL��H�SURSULR�
SHU�TXHVWL�DVSHWWL�PL�SDUH�SRVVD�ULYHQGLFDUH�O¶HUHGLWj�H�O¶DPLFL]LD�GL�%DWDLOOH��SXU�QHOOD�GL�
VWDQ]D��QHOO¶DQDFURQLD�H�QHOOD�GLVVLPPHWULD�FKH�PDUFD�OD�ORUR�UHOD]LRQH�GL�VFULWWXUD��+R�JLj�
ULFRUGDWR�LO�WLWROR�GHO�VXR�SULPR�OLEUR�LPSRUWDQWH�D�SURSRVLWR�GHOOD�GpUDLVRQ��LQ�TXHVWR�ODYRUR�
O¶RELHWWLYR� SULQFLSDOH� GHO� VXR� DXWRUH� q� TXHOOR� GL� ULGDUH� YRFH� DOO¶HVSHULHQ]D� GHOOD� IROOLD�� R�
PHJOLR�GHO�IROOH��GRSR�FKH�SHU�VHFROL�HUDQR�VWDWL�ULGRWWL�DO�VLOHQ]LR�GDL�³VDSHUL´�FKH�SUHWHQGH�
YDQR�GL�FRQRVFHUH�OH�ORUR�YHULWj��'L�IURQWH�DOOD�LQDGHJXDWH]]D�GHOOH�WUDGL]LRQDOL�GLYLVLRQL�GHL�
³FDPSL�GHO�VDSHUH´��SHU�ULGDUH�YLJRUH�DOO¶HVSHULHQ]D�GHO�SHQVLHUR�LQ�WXWWD�OD�VXD�ULFFKH]]D�H�
FRPSOHVVLWj�)RXFDXOW�VFHJOLH�GHOLEHUDWDPHQWH�GL�WUDVJUHGLUH�L�FRQ¿QL�SRVWL�WUD�OH�FRQVROLGDWH�
GLVFLSOLQH�DFFDGHPLFKH��
/R�GLFH�FKLDUDPHQWH�QHOOD�3UHID]LRQH�DOOD�SULPD�HGL]LRQH�GHOOD�6WRULD�GHOOD�IROOLD�GHO������

FRVD� VLJQL¿FD� VSRVWDUH� O¶DWWHQ]LRQH�GDO� VDSHUH� DOO¶HVSHULHQ]D�� ©YXRO� GLUH� FKH�QRQ� VL� WUDWWD�

��� 9��'HVFRPEHV��/H�PrPH�HW�O¶DXWUH��0LQXLW��3DULV������
��� 0��)RXFDXOW��/¶RUGLQH�GHO�GLVFRUVR��(LQDXGL��7RULQR�������S�����
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DIIDWWR�GL�XQD�VWRULD�GHOOD�FRQRVFHQ]D��PD�GHL�PRYLPHQWL�UXGLPHQWDOL�GL�XQ¶HVSHULHQ]D��6WR�
ULD�QRQ�GHOOD�SVLFKLDWULD��PD�GHOOD�IROOLD�VWHVVD��QHOOD�VXD�YLYDFLWj��SULPD�GL�RJQL�FDWWXUD�GD�
SDUWH�GHO�VDSHUHª����0ROWR�SUHFRFHPHQWH�LO�QRVWUR�PRVWUD�OD�VXD�FDSDFLWj�GL�VFULWWRUH�H�OD�VXD�
³SDVVLRQH´�SHU�OD�VFULWWXUD�H�SHU�OD�OHWWHUDWXUD�SHUFKp�LQ�HVVH�VL�JLRFD�TXDOFRVD�GL�PROWR�SL��
LPSRUWDQWH�GHOOD�ORUR�IRUPD�H�GHO�ORUR�FRQWHQXWR��SHUFKp�L�WHVWL�QHL�TXDOL�q�FRQVHJQDWD�OD�QR�
VWUD�HUHGLWj�GL�SHQVLHUR�VRQR�FRPH�GHJOL�DPLFL�FKH�FL�DFFRPSDJQDQR�QHOO¶HVLVWHQ]D��PD�VRQR�
DQFKH�TXHL�³OXRJKL´�LQ�FXL�VL�H�VFULYH�TXDOFRVD�FKH�KD�D�FKH�IDUH�FRQ�LO�QRVWUR�SDVVDWR�H�FRQ�
LO�QRVWUR�DYYHQLUH��PD�LO�FXL�³VHQVR´�� LO�FXL�³YDORUH´�� LO�FXL�³VLJQL¿FDWR´�q�SURIRQGDPHQWH�
LPSOLFDWR�FRQ�OD�QRVWUD�DWWXDOLWj��FRQ�LO�SUHVHQWH�GHOOD�QRVWUD�HVSHULHQ]D��
3URSULR�DOO¶LQWHUQR�GL�XQD�FULWLFD�GHOOD�VWRULD�FRPH�³PLWR�GHOO¶RFFLGHQWH´�WURYD�SRVWR�OD�UL�

ÀHVVLRQH�LQL]LDOH�GL�)RXFDXOW�FKH�FL�SURGLJD�QHOO¶LOOXVWUDUH�FRPH�OD�QRVWUD�LGHQWLWj�H�OD�QRVWUD�
VWRULD�VL�VRQR�FRVWLWXLWH�DWWUDYHUVR�XQD�VHULH�GL�HVFOXVLRQL��D�FRPLQFLDUH�GD�TXHOOD�GHFLVLRQH�
LQL]LDOH�FKH�KD�VHSDUDWR�UDJLRQH�H�IROOLD�LQ�FXL�VL�UDFFROJRQR�WXWWH�OH�RSSRVL]LRQL�VXOOH�TXDOL�
VL�q�HGL¿FDWD�OD�QRVWUD�FLYLOWj��FKH�HVFOXGH�OD�IROOLD�LQ�TXDQWR�³DVVHQ]D�G¶RSHUD´��PHQWUH�OD�
6WRULD�q�SHU�O¶2FFLGHQWH� O¶RSHUD�SHU�HFFHOOHQ]D�� LO� WULRQIR�GHO�VHQVR� LQ�XQD�ULFRQFLOLD]LRQH�
¿QDOH��0D�VH�QHWWR�H�FKLDUR�q�LO�FROSR�GL�IRU]D�FRQ�LO�TXDOH�LO�SHQVLHUR�PRGHUQR�KD�ULGRWWR�DO�
VLOHQ]LR�OD�IROOLD�HVFOXGHQGROD�GDOOD�FRQYLYHQ]D�FLYLOH�FRQ�³LO�JUDQGH�LQWHUQDPHQWR´��DVVDL�
SL��DUGXR�q�VWDELOLUH�H�PDQWHQHUH�OD�VHSDUD]LRQH�WUD�IROOLD�H�V�UDJLRQH��SHUFKp�VH��QHO�FDVR�
GHOO¶LQWHUQDPHQWR�GHOOD�IROOLD��SUHYDOJRQR�OH�LQWHQ]LRQL�H�OH�SUDWLFKH�FKH��QRQ�DYHQGR�QHVVXQD�
JLXVWL¿FD]LRQH�PHGLFD��VL�LPSRQJRQR�FRPH�HVSUHVVLRQH�GL�³XQ¶LVWDQ]D�GHOO¶RUGLQH´��QHO�FDVR�
GHOOD�V�UDJLRQH�SUHYDOJRQR�OH�FRQVLGHUD]LRQL�GL�RUGLQH�PRUDOH�
�8QD�VRFLHWj�FKH�VL�VWD�HGL¿FDQGR�VXO�FDQRQH�GHOOD�UDJLRQH�HVFOXGH�GD�Vp�WXWWH�TXHOOH�¿JXUH�

FKH�QRQ�VL�DGDWWDQR�DOOD�QRUPD��H�LQ�TXHVWR�VRYUDSSRUVL�GL�PRWLYD]LRQL�PRUDOL�H�JLXVWL¿FD]LR�
QL�VRFLDOL��OD�VWUXWWXUD�GHOO¶DVLOR�DFTXLVWD�XQR�VWDWXWR�HWLFR��FKH�QHO�FDVR�GHOOD�IROOLD�VL�IRQGHUj�
FRQ�XQD�FRVFLHQ]D�PHGLFD��PHQWUH�QHO�FDVR�GHOOD�GpUDLVRQ��SL��GLI¿FLOH�GD�GHOLPLWDUH�H�TXLQGL�
GD�ULQFKLXGHUH��PRVWUHUj�OH�SURSULH�SHULFRORVH�SDUHQWHOH�FRQ�RJQL�VRUWD�GL�LQGLYLGXL�DVRFLDOL��
D�FRPLQFLDUH�GD�VL¿OLWLFL��OLEHUWLQL�H�JUDQGL�GLVVLSDWRUL�GL�ULFFKH]]H�IDPLOLDUL��H�UDVHQWDQGR�L�
OLPLWL�GHOOD�UDJLRQH�QH�PRVWUHUj�L�SHULFROL�TXDQGR�ULYHQGLFD�OD�SURSULD�HVWUHPD�OLEHUWj��1HO�
SUHYDOHUH�GL�FRQVLGHUD]LRQL�GL�RUGLQH�PRUDOH�OD�V�UDJLRQH��QHOO¶HWj�FODVVLFD��VL�PDQWLHQH�VHP�
SUH�QHOOR�VSD]LR�DSHUWR�GL�XQD�VFHOWD�H�GL�XQD� OLEHUWj�HFFHVVLYD�FKH� OD� UHQGH�FROSHYROH�� OD�
VHSDUD]LRQH�UDJLRQH�VUDJLRQH�VL�FRPSLH�FRPH�XQ¶RS]LRQH�GHFLVLYD��GRYH�q� LQ�TXHVWLRQH�OD�
YRORQWj�H�OD�UHVSRQVDELOLWj�GHO�VRJJHWWR��
0D�DQFKH�TXDQGR�OD�IROOLD�YLHQH�ULQFKLXVD�H�SULYDWD�GHOOD�YRFH��OD�VUDJLRQH�WURYD�VHPSUH�

PRGR�GL�GDU�VHJQR�GL�Vp�LQYDGHQGR�OH�DUHH�PDUJLQDOL��QRQ�VL�ODVFLD�XQL¿FDUH�Qp�WDQWR�PHQR�
HWLFKHWWDUH�VRWWR�XQD�GH¿QL]LRQH�ULJRURVD�R�XQD�GLDJQRVL�LQIDXVWD��DQFKH�TXDQGR�OD�UDJLRQH�
WULRQID��OD�VUDJLRQH�FLUFROD�QHJOL�DQJROL�SL��EXL�H�QRQ�VL�ODVFLD�FDQFHOODUH��TXHVWR�SHUFRUVR�q�
VWDWR�WDQWR�DWWHQWDPHQWH�VRUYHJOLDWR�FKH�

3HU�QRL�O¶LQFRQWUR�FRQ�OD�VUDJLRQH�QHOOD�VXD�WHPLELOH�XQLWj�q�GLYHQWDWR�LPSRVVLELOH��>«@�PD�+|O�
GHUOLQ��1HUYDO��1LHW]VFKH��9DQ�*RJK��5D\PRQG�5RXVVHO��$UWDXG�YL� VL� VRQR�DUULVFKLDWL��¿QR�DOOD�
WUDJHGLD��FLRq�¿QR�DOO¶DOLHQD]LRQH�GHOO¶HVSHULHQ]D�GHOOD�VUDJLRQH�QHOOD�ULQXQFLD�GHOOD�IROOLD����

��� 0��)RXFDXOW��3UHID]LRQH�DOOD�6WRULD�GHOOD�IROOLD��LQ�$UFKLYLR�)RXFDXOW��,��)HOWULQHOOL��0LODQR�������S�����
��� 0�)RXFDXOW��6WRULD�GHOOD�IROOLD��5L]]ROL��0LODQR�������S������



���

,O
0D�1LHW]VFKH�SULPD�GL�VSURIRQGDUH�QHOOD�WUDJHGLD�H�QHO�VLOHQ]LR�GHOOD�IROOLD�KD�HVHUFLWDWR�

LQ�PRGR�IRUVHQQDWR�OD�IXQ]LRQH�FULWLFD�GHOOD�¿ORVR¿D��¿QR�D�VRYYHUWLUOD�D�³FROSL�GL�PDUWHOOR´��
1HOOD�VFULWWXUD�GL�TXHVWL�DXWRUL�H�QHOOD�SURSULD�)RXFDXOW�FHUFD�OH�HVSUHVVLRQL�GL�XQ�DSSURFFLR�
QRQ� GLDOHWWLFR� DO� GLYHQLUH� GHOOD� FRPSOHVVD� UHDOWj� XPDQD�� FRQ� XQ� LQWHUHVVH� SDUWLFRODUH� SHU�
TXHOOH�HVSHULHQ]H�³PDUJLQDOL´�FKH�QRQ�VL�ODVFLDQR�ULGXUUH�DL�³VDSHUL´��SULYLOHJLD�OH�³URWWXUH�
HSLVWHPLFKH´�IDFHQGROH�DJLUH�LQ�PRGR�SROHPLFR�FRQWUR�OH�FRQWLQXLWj�VWRULFKH�ULFRVWUXLWH�D�SR�
VWHULRUL��$�OXQJR�LQFHUWR�VXOOD�VWUDGD�GD�SUHQGHUH��WUD�SVLFRORJLD��¿ORVR¿D��OHWWHUDWXUD��VXELVFH�
LO�IDVFLQR�GHOOD�IROOLD�VUDJLRQH�FKH�GLYLHQH�PHWDIRUD�IRUVH�GHOOH�VLWXD]LRQL�OLPLWH�SL��GLYHUVH�
QHOOH�TXDOL�LO�VRJJHWWR�QRQ�q�SL��SDGURQH�GL�Vp��PD�HVSRVWR�H�XQ�³IXRUL´��D�XQ�³HVWHULRUH´�FKH�
QRQ�SXz�FRQRVFHUH�Qp�GRPLQDUH��PD�FRQ�LO�TXDOH�GHYH�FRQWLQXDPHQWH�PLVXUDUVL�QHO�FRUVR�
GHOOD�VXD�HVLVWHQ]D��,Q�XQD�VRFLHWj�FKH�KD�DVVXQWR�OD�UDJLRQH�FRPH�QRUPD�PRUDOH� OD�IROOLD�
GLYHQWD�RJJHWWR�GHOOH�VFLHQ]H�SVLFRORJLFKH��PHQWUH�OD�VUDJLRQH�VXELVFH�XQD�YDOXWD]LRQH�HWLFD�
PHQWH�QHJDWLYD�H�YLHQH�DEEDQGRQDWD�SHUFKp�©QHOO¶HWj�FODVVLFD�OD�UDJLRQH�QDVFH�QHOOR�VSD]LR�
GHOO¶HWLFDª����
,O�PRQGR�PRGHUQR�KD�FRQGDQQDWR�DOOD�IROOLD�WXWWL�FRORUR�FKH�KDQQR�WHQWDWR�³OD�SURYD�GHOOD�

VUDJLRQH´��OD�FRVFLHQ]D�GHOOD�IROOLD�WHQGHUj�D�IDUVL�FRQRVFHQ]D�GHOOH�SL��UHFRQGLWH�SURIRQGLWj�
GHOO¶DQLPR�XPDQR��PHQWUH�OD�VUDJLRQH�UHVWHUj�³FRQWURWHPSR�GHO�PRQGR´�H�YDJKHUj�DL�OLPLWL�
GHOOD� FLYLOWj�� WURYDQGR�RVSLWDOLWj� QHJOL� VSD]L� ³OLEHUL´� GHOO¶DUWH� H� GHOOD� OHWWHUDWXUD��/D� IROOLD�
FRQVHUYHUj�D�OXQJR�LO�VLOHQ]LR�RVWLOH�GHOO¶RJJHWWR�GL�VDSHUH�FKH�JOL�q�VWDWR�LPSRVWR��OD�VUDJLRQH�
GLVVHPLQHUj�LO�PRQGR�GL�WUDFFH�GHO�VXR�SDVVDJJLR��ODVFLDQGR�VHJQL�HORTXHQWL�GHO�VXR�HVVHUH��
SHUFKp��DQFKH�VH�L�VXRL�SURIHWL�VXOOD�WHUUD�KDQQR�DYXWR�GHVWLQL�WHUULELOL�H�VRQR�VSURIRQGDWL�LQ�
WUDJHGLH�SHUVRQDOL��OD�ORUR�HVLVWHQ]D�QRQ�q�VWDWD�³DVVHQ]D�G¶RSHUD´�SHUFKp�OD�ORUR�IROOLD�DSSDU�
WLHQH�DOOD�ORUR�YLWD�H�DOOD�ORUR�RSHUD��6SURIRQGDQGR�QHO�PRQGR�O¶RSHUD�GHOOD�IROOLD�JOL�ULYHOD�
LO�VXR�QRQ�VHQVR�SHUFKp�©D�FDXVD�GHOOD�IROOLD�FKH�OD�LQWHUURPSH��XQ¶RSHUD�DSUH�XQ�YXRWR��XQ�
WHPSR�GL�VLOHQ]LR��XQD�GRPDQGD�VHQ]D�ULVSRVWD��SURYRFD�XQD�ODFHUD]LRQH�VHQ]D�ULPHGLR��LQ�
FXL�LO�PRQGR�q�REEOLJDWR�D�LQWHUURJDUVLª����H�D�PLVXUDUVL�©FRQ�OD�VPLVXUDWH]]D�GL�RSHUH�FRPH�
TXHOOH�GL�1LHW]VFKH��GL�9DQ�*RJK��GL�$UWDXGª���
3HU� TXHVWR� OD� OHWWHUDWXUD� H� O¶DUWH� KDQQR� WDQWD� SDUWH� QHOO¶HVSHULHQ]D� GHOO¶XRPR� FRQ�

WHPSRUDQHR��SHUFKp�FRQVHUYDQR�H�FXVWRGLVFRQR�TXHO�SRFR�GL�OLEHUWj�FKH�OD�FLYLOWj�QRQ�q�
DQFRUD�ULXVFLWD�D�VRWWUDUUH�ORUR��H�SHUFKp�³GRYH�F¶q�RSHUD�QRQ�F¶q�IROOLD´��0D�q�QHOOD�OHW�
WHUDWXUD�FKH�LQ�PRGR�SL��UDGLFDOH�VL�UHQGH�SHUFHSLELOH�OD�VFRPSDUVD�GHL�WUDGL]LRQDOL�SXQWL�
GL�ULIHULPHQWR��DXWRUH��OHWWRUH��VHQVR��JHQHUH�OHWWHUDULR��VWLOH�VRQR�WXWWH�QR]LRQL�VRWWRSRVWH�
D�SURIRQGR� ULQQRYDPHQWR�� LQ�YLD�GL� ULIRUPXOD]LRQH�H�DO�FHQWUR�GL�YLYDFL�GLEDWWLWL�QHOOD�
FXOWXUD�SDULJLQD�DL�TXDOL�)RXFDXOW�VWHVVR�SDUWHFLSD�� ODVFLDQGRQH�WUDFFH�VLJQL¿FDWLYH�QHL�
VDJJL�SXEEOLFDWL�VXOOH�ULYLVWH�SL��LPSRUWDQWL�GHO�PRPHQWR�©&ULWLTXHª��©7HO�4XHOª�H�©/D�
1RXYHOOH�5HYXH�)UDQoDLVHª��&RQ�PDJJLRUH�FRQVDSHYROH]]D�FLUFD�OD�PRUWH�GHOO¶XRPR�H�
OD�¿QH�GHOOD�VWRULD�SXz�RUD�VFULYHUH�

>«@�FLz�FKH�q�SURVVLPR�D�PRULUH��FLz�FKH�PXRUH�JLj�LQ�QRL��q�O¶KRPR�GLDOHFWLFXV��O¶HVVHUH�GHOOD�
SDUWHQ]D�� GHO� ULWRUQR� H� GHO� WHPSR�� O¶DQLPDOH� FKH� SHUGH� OD� VXD� YHULWj� H� OD� ULWURYD� LOOXPLQDWD��
O¶HVWUDQHR�D�VH�VWHVVR�FKH�ULGLYHQWD�IDPLOLDUH��4XHVWR�XRPR�IX�LO�VRJJHWWR�VLJQRUH�H� LO�VHUYR�
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RJJHWWR�GL�WXWWL�L�GLVFRUVL�VXOO¶XRPR�FKH�VRQR�VWDWL�WHQXWL�GD�PROWLVVLPR�WHPSR��H�LQ�SDUWLFRODUH�
VXOO¶XRPR�DOLHQDWR��(��IRUWXQDWDPHQWH��PXRUH�VRWWR�L�ORUL�VSURORTXL���

(�SURSULR�OH�TXHVWLRQL�FKH�IDQQR�ULIHULPHQWR�D�XQ�HVWHULRUH�FKH�QRQ�VL�ODVFLD�GLDOHWWLFDPHQ�
WH�ULFRQTXLVWDUH�GDOO¶LQWHULRULWj�VRQR�TXHOOH�FKH�VHPSUH�SL��DWWLUDQR�O¶LQWHUHVVH�GHO�QRVWUR��FKH�
PXRYH�YHUVR�XQ�IXRUL�HG�XQD�SUREOHPDWLFD�GHOOD�WUDVJUHVVLRQH�FKH�WURYD�QHOOD�OHWWHUDWXUD�OH�
VXH�HVSUHVVLRQL�SL��ULXVFLWH��FKH�ULWURYD�OD�VXD�SDUHQWHOD�FRQ�OD�IROOLD��VUDJLRQH�LQ�TXHO�OLQ�
JXDJJLR�HVFOXVR�FKH�OD�FDUDWWHUL]]D��6HPSUH�WHVR�DOOD�ULFHUFD�GL�XQD�³GH¿QL]LRQH�SUDJPDWLFD�
GHOOD�YHULWj´�FKH�VSLQJH�OD�¿ORVR¿D�VWHVVD�D�FRQIRQGHUVL�FRQ�³XQ�SURJUDPPD�SUDWLFR�GL�RSSR�
VL]LRQH´�SHU�LO�TXDOH�VL�DYYDOH�DQFKH�GHOOH�IRUPH�OHWWHUDULH�GHO�GLVFRUVR��)RXFDXOW�HUHGLWD�GD�
%DWDLOOH�DQFKH�OD�VXD�FULWLFD�GHOO¶LQWHOOHWWXDOH�JHQHULFR�H�OD�VXD�SUHGLOH]LRQH�SHU�O¶LQWHOOHWWXDOH�
VSHFL¿FR��FRPH�DSSDUH�GD�DOFXQH�³SURYH�G¶DXWRUH´�GHOOD�VXD�VFULWWXUD�FRQVHJQDWH�D�GHL�VDJJL�
PROWR�GHQVL��SXEEOLFDWL�QHJOL�DQQL�D�ULGRVVR�GHOOD�SUHSDUD]LRQH�GHOOD�VXD�WHVL�GL�GRWWRUDWR�H�
UDFFROWL�QHOOD�WUDGX]LRQH�LWDOLDQD�FRQ�O¶DFFDWWLYDQWH�WLWROR�GL�6FULWWL�OHWWHUDUL��DO�FXL�LQWHUQR�WUR�
YLDPR�OD�3UHID]LRQH�DOOD�WUDVJUHVVLRQH�FKH�FRVWUXLVFH�LO�VXR�RPDJJLR�SRVWXPR�D�%DWDLOOH��IX�
LQIDWWL�SXEEOLFDWR�VXOOD�ULYLVWD�©&ULWLTXHª��QHO�QXPHUR���������GHO������FKH�FRPPHPRUDYD�
LO�IRQGDWRUH�DG�XQ�DQQR�GDOOD�PRUWH��
3UHVR�GDL�VXRL�PROWL�LQWHUHVVL�H�GDOOH�VXH�PROWH�OHWWXUH�)RXFDXOW�LQ�TXHJOL�DQQL�VSHULPHQWD�

H� ULÀHWWH� VXO�SDVVDJJLR� LQ�DWWR�GD�XQD�HSLVWHPH� OHJDWD�DOOD�YLVLRQH� H� DOOD� WHPSRUDOLWj� �FKH�
KDQQR� SDUWHFLSDWR� DOOD� FRVWUX]LRQH� GHO� ³PLWR� GHOO¶LQWHULRULWj� GHO� VRJJHWWR´� DWWUDYHUVR� VXF�
FHVVLYH� LGHDOL]]D]LRQL�� LQWHULRUL]]D]LRQL�� LQWURLH]LRQL� HG� HVSXOVLRQL� GL�PRGHOOL� DVVLPLODWL� H�
UL¿XWDWL�LQ�VXFFHVVLRQH��DG�XQ¶DOWUD�FKH�VL�DYYLFLQD�H�VSHULPHQWD�OD�VFULWWXUD�H�OD�VSD]LDOLWj�H�
GLVSHUGH�LO�VRJJHWWR�QHOO¶HVSHULHQ]D�H�QHO�GLVFRUVR��6ROOHFLWDWR�DQFKH�GD�XQ�³FHUWR´�VWUXWWX�
UDOLVPR�VL�LQWHUHVVD�SUHYDOHQWHPHQWH�GHO�OLQJXDJJLR�HVFOXVR�H�GHL�VLJQL¿FDWL�LQWHUGHWWL��QRQ�
TXLQGL�DO�OLQJXDJJLR�FRPH�FRGLFH�GL�WUDVPLVVLRQH�GL�XQ�RJJHWWR�GD�XQ�VRJJHWWR�DOO¶DOWUR��PD�
GHO�OLQJXDJJLR�³LQWUDQVLWLYR´�FKH�JUDQ�SDUWH�GHOOD�OHWWHUDWXUD�GHO�;;�VHFROR�KD�IUHTXHQWDWR��
H� OD�VWUDQD�YLFLQDQ]D� WUD� IROOLD�H� OHWWHUDWXUD� OR� LQGXFH�D� LQWHUURJDUVL�³VXOO¶HVVHUH�VWHVVR�GHO�
OLQJXDJJLR´�QHOOD�FRQVDSHYROH]]D�FKH�©VWD�SHU�QDVFHUH�XQD�HVSHULHQ]D�QHOOD�TXDOH�VL�GHFLGH�
GHO�QRVWUR�SHQVLHUR��OD�VXD�LPPLQHQ]D��JLj�YLVLELOH�PD�DVVROXWDPHQWH�YXRWD��QRQ�SXz�DQFRUD�
HVVHUH�QRPLQDWDª����3RVVLDPR�SHUz�FRJOLHUQH�GHL�VHJQL�SUHPRQLWRUL�QHOOD�UL�SURSRVL]LRQH�GHO�
OD�GRPDQGD�³FKL�SDUOD"´�GD�SDUWH�GL�1LHW]VFKH�H�QHOO¶DYYLR�GL�ULVSRVWD�GD�SDUWH�GL�0DOODUPp�
³OD�SDUROD�VWHVVD´��VRSUDWXWWR�OD�SDUROD�OHWWHUDULD�FKH�LQIUDQJH�OH�UHJROH�SHU�GLUH�L�³VLJQL¿FDWL�
LQWHUGHWWL´�QHO�VXR�³OLQJXDJJLR�HVFOXVR´�
1HOOR�VSRVWDPHQWR�LQ�DWWR�QHOO¶HSLVWHPH�GDO�YLVLELOH�DOO¶HQXQFLDWR��GDOOD�UDSSUHVHQWD]LRQH�

DO�GLVFRUVR� OH� WUH� ULYLVWH�JLj�ULFRUGDWH�VL� LPSHJQDQR� LQ�PRGR�SDUWLFRODUH�D�PHWWHUH� LQ� OXFH�
O¶HVFOLVVDUVL�GHO�³VRJJHWWR�DXWRUH´�QHOOD�VFULWWXUD�GHO�QRYHFHQWR��GLVORFDWR�GDO�UXROR�HJHPRQH�
FKH�VL�HUD�GDWR�QHOO¶HWj�PRGHUQD��HJOL�YLHQH�VSLQWR�IXRUL�GDO�FHUFKLR�DQWURSRORJLFR�QHO�TXDOH�
VL�HUD�DVVHUUDJOLDWR��/D�VFULWWXUD�VL�YLHQH�SURJUHVVLYDPHQWH�OLEHUDQGR�GDO�WHPD�GHOO¶HVSUHV�
VLRQH�� HVVD� VHPSUH�SL�� VL� ULIHULVFH� VROR�D� VH� VWHVVD�� VHQ]D� WXWWDYLD� ODVFLDUVL�SUHQGHUH�QHOOH�
IRUPH�GHOO¶LQWHULRULWj��HVVD�VL�VLQJRODUL]]D�SLXWWRVWR�FRQ�OD�SURSULD�HVWHULRULWj�GLV�SLHJDWD���
HVSRQHQGRVL�� VSRUJHQGRVL� ³IXRUL´� �GL� Vp���1HOOR� VSD]LR� ODVFLDWR�YXRWR�GDO� VRJJHWWR� DXWRUH�

��� 0�)RXFDXOW��/D�IROOLD��O¶DVVHQ]D�G¶RSHUD��LQ�,G���6WRULD�GHOOD�IROOLD��FLW���S������
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YLHQH�DG�LQVWDOODUVL�XQD�IXQ]LRQH�DXWRUH�FKH�QRQ�PLUD�DOOD�LQGLYLGXD]LRQH�GL�XQD�SHUVRQDOLWj��
PD�LQGLFD�SLXWWRVWR��ID�VHJQR�YHUVR�XQD�SOXUDOLWj�GL�LVWDQ]H��GL�UXROL��GL�VWLOL�LQ�FXL�OD�VFULWWXUD�
VL�GLVSHUGH��VL�HVSRQH��LQ�GLVFRUVL�FKH�QRQ�VL�UDFFROJRQR�SL��QHOO¶XQLWj�GL�XQ¶RSHUD��FRVu�FRPH�
O¶DXWRUH�QRQ�q�UHVWLWXLWR�Qp�GDOOD�WRWDOLWj�GHL�VXRL�WHVWL��Qp�GDOOD�PLQX]LRVD�FRQRVFHQ]D�GHOOD�
VXD�ELRJUD¿D�R�GHOOD�VXD�³SVLFRORJLD´��PD�WUDVFHQGH�O¶XQD�H�OH�DOWUH��JOL�UHVWD�HVWHULRUH�SXU�
FRQWLQXDQGR�D�FRPXQLFDUH�OD�VXD�HVSHULHQ]D�LQWHULRUH��
/D�SURVSHWWLYD�GL�HPHUVLRQH�GHO�VHQVR�VL�VWD�WUDVIRUPDQGR�SURIRQGDPHQWH��VL�WUDWWD�RUD�GL�

³URYHVFLDUH�LO�SUREOHPD�WUDGL]LRQDOH´�H�FKLHGHUVL�FRQ�)RXFDXOW��©FRPH��VHFRQGR�TXDOL�FRQGL�
]LRQL�H�VRWWR�TXDOL�IRUPH��TXDOFRVD�FRPH�XQ�VRJJHWWR�SXz�DSSDULUH�QHOO¶RUGLQH�GHL�GLVFRUVL"ª�
SHU�WURYDUH�SRFR�GRSR�XQ�DYYLR�GL�ULVSRVWD��©VL�WUDWWD�GL�WRJOLHUH�DO�VRJJHWWR��R�DO�VXR�VRVWLWXWR��
LO�VXR�UXROR�GL�IRQGDPHQWR�RULJLQDULR��H�GL�DQDOL]]DUOR�FRPH�XQD�IXQ]LRQH�YDULDELOH�H�FRP�
SOHVVD�GHO�GLVFRUVRª����LQ�XQ�VDJJLR�FKH�VL�FRQFOXGH�FRVu�³FRVD�LPSRUWD�FKL�SDUOD"´��HVDVSH�
UDQGR�OD�SRVL]LRQH�GL�XQ�VRJJHWWR�GLVORFDWR��GHFHQWUDWR��GLVSHUVR�H�VRJJHWWR�DO�OLQJXDJJLR��PD�
SHU�LO�TXDOH�O¶HVWHULRULWj��LO�IXRUL�VRQR�VROR�QHOOD�WUDVJUHVVLRQH�GHL�OLPLWL�
3UHID]LRQH�DOOD�WUDVJUHVVLRQH�YXROH�LQGLFDUH�TXLQGL�VLD�XQ¶LQWURGX]LRQH�DOO¶RSHUD�GL�%D�

WDLOOH��PD�DQFKH�FKH�D�TXHVWD�D]LRQH�FL�VL�SXz�VROR�DYYLFLQDUH�VHQ]D�PDL�FRPSLHUOD�LQWHUDPHQ�
WH��PDQLIHVWDQGR�QHO�SXQWR�GL�LQQHVWR�XQD�GHOOH�TXHVWLRQL�SL��UHVLVWHQWL�GHOO¶LQWHUD�SURGX]LRQH�
GHOOR� VWHVVR�)RXFDXOW��Ê�JLj� ³LQ�TXHVWLRQH´� LQIDWWL� O¶HVSHULHQ]D�GHOOD� VHVVXDOLWj� FKH�� D� VXR�
SDUHUH��QHO�QRVWUR�WHPSR�QRQ�q�VWDWD�OLEHUDWD�Qp�ULSRUWDWD�DOOD�VXD�QDWXUDOLWj��PD�q�VWDWD�SLXWWR�
VWR�³GHQDWXUDOL]]DWD´�H�SRUWDWD�³DO�OLPLWH�GHOOD�QRVWUD�FRQRVFHQ]D´�FKH�q�LO�OLPLWH�GHOOD�OHJJH�
H�GHO�OLQJXDJJLR��/D�WUDVJUHVVLRQH�q�RUPDL��LQ�XQ�PRQGR�FKH�KD�SHUGXWR�RJQL�VHQVR�SRVLWLYR�
GHO�VDFUR��O¶XQLFR�PRGR�GL�VSHULPHQWDUH�OD�SURIDQD]LRQH�©OD�VROD�PDQLHUD�GL�FRJOLHUH�LO�VDFUR�
QRQ�WDQWR�QHO�VXR�FRQWHQXWR�LPPHGLDWR��TXDQWR�OD�PDQLHUD�GL�ULFRVWLWXLUOR�QHOOD�VXD�IRUPD�
YXRWD��QHOOD�VXD�DVVHQ]D��UHVD�LQ�TXDOFKH�PRGR�ODPSDQWHª����1RQ�VL�WUDWWD�GL�XQ�GLVFRUVR�Qp�GL�
RUGLQH�VFLHQWL¿FR�H�QHDQFKH�³SVLFRDQDOLWLFR´��PD�GL�XQ¶HVSHULHQ]D�³¿ORVR¿FD´�GHO�OLPLWH�QHO�
VXR�UDSSRUWR�DOO¶LOOLPLWDWR��SHUFKp�O¶HVSHULHQ]D�GHOOD�VHVVXDOLWj�VSLQJH�LO�GLVFRUVR�QRQ�JLj�D�
GLUH�LO�³VHJUHWR´�QDWXUDOH�GHOO¶XRPR�TXDQWR�SLXWWRVWR�D�GLUH�FKH�O¶XRPR�q�RUPDL�³VHQ]D�'LR´��
H�SRUWDQGR�TXHVWD�DVVHQ]D�¿QR�DOOH�VXH�HVWUHPH�FRQVHJXHQ]H�OD�LQGLFD�H�OD�VFRQJLXUD�QHOOR�
VWHVVR�WHPSR�
(G�q�SURSULR�QHOOD�VFULWWXUD�GL�*HRUJHV�%DWDLOOH�FKH�TXHVWR�VWUHWWR�OHJDPH�WUD�O¶HURWLVPR�H�

OD�PRUWH�GL�'LR�KD�WURYDWR�XQD�VXD�³DOWD´�HVSUHVVLRQH��

/D�PRUWH�GL�'LR��WRJOLHQGR�DOOD�QRVWUD�HVLVWHQ]D�LO� OLPLWH�GHOO¶LOOLPLWDWR�� OD�ULFRQGXFH�D�XQ¶HVSH�
ULHQ]D�GRYH�QLHQWH�SXz�SL��DQQXQFLDUH�O¶HVWHULRULWj�GHOO¶HVVHUH��D�XQ¶HVSHULHQ]D�SHU�FRQVHJXHQ]D�
LQWHULRUH�H�VRYUDQD��0D�XQD�WDOH�HVSHULHQ]D��QHOOD�TXDOH�HVSORGH�OD�PRUWH�GL�'LR��VFRSUH��FRPH�VXR�
VHJUHWR�H�VXD�OXFH��OD�VXD�SURSULD�¿QLWXGLQH��LO�UHJQR�LOOLPLWDWR�GHO�/LPLWH��LO�YXRWR�GL�TXHVWD�URWWXUD�
GRYH�HVVD�YLHQH�PHQR�HG�q�PDQFKHYROH��,Q�TXHVWR�VHQVR�O¶HVSHULHQ]D�LQWHULRUH�q�LQWHUDPHQWH�HVSH�
ULHQ]D�GHOO¶LPSRVVLELOH��O¶LPSRVVLELOH�HVVHQGR�FLz�GL�FXL�VL�ID�O¶HVSHULHQ]D�H�FLz�FKH�OD�FRVWLWXLVFH����

%DWDLOOH�VDSHYD�EHQH��GL�TXHO�FHUWR�³VDSHUH�IUHGGR�H�FUXGHOH´�FKH�OR�FRQGXFH�DO�QRQ�VDSHUH��
TXDOL�SRVVLELOLWj�GL�SHQVLHUR�³VFDQGDORVH´�H�³VRYYHUVLYH´�TXHVWD�PRUWH�SRWHYD�DSULUH��H� LQ�

��� 0��)RXFDXOW��&KH�FRV¶q�XQ�DXWRUH"��LQ�,G���6FULWWL�OHWWHUDUL��)HOWULQHOOL��0LODQR�������S�����
��� 0��)RXFDXOW��3UHID]LRQH�DOOD�WUDVJUHVVLRQH��LYL��S�����
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TXDOL�HVSHULHQ]H�³LPSRVVLELOL´�HVVD�LPSHJQDYD�LO�SHQVLHUR��H�VRWWROLQHDQGR�OD�³VWUDQD�VROLGD�
ULHWj´�FKH�VWULQJH�TXHVWD�PRUWH��GL�'LR��DO�JHVWR�FKH�OD�XFFLGH��OHJD�WUD�ORUR�VHFRQGR�SDVVDJJL�
DVVDL�FRPSOHVVL��D�YROWH�HQLJPDWLFL�DOWUH�YROXWDPHQWH�RVFXUL��TXHVWH�HVSHULHQ]H�LPSRVVLELOL��LO�
ULVR��LO�VDFUL¿FLR��O¶HVWDVL��OD�FRPXQLFD]LRQH��GHOOH�TXDOL�VRQR�SHUFHSLELOL�VROR�OH�FRQVHJXHQ�
]H�SHU�QRL��SHU�JOL�XRPLQL�FKH�OH�YLYRQR��OH�VSHULPHQWDQR��SHUFKp�©/D�PRUWH�GL�'LR�QRQ�FL�
UHVWLWXLVFH�D�XQ�PRQGR�OLPLWDWR�H�SRVLWLYR��PD�D�XQ�PRQGR�FKH�VL�VQRGD�QHOO¶HVSHULHQ]D�GHO�
OLPLWH��VL�ID�H�VL�GLVIj�QHOO¶HFFHVVR�FKH�OR�ROWUHSDVVDª����$QFKH�)RXFDXOW�VD�EHQH�FKH�LO�¿ORVRIR�
PDXGLW�VL�VHUYH�GHOOD�OHWWHUDWXUD��FKH�q�VHPSUH�VWDWD�FROSHYROH�HG�KD�¿QDOPHQWH�LO�FRUDJJLR�
GL�ULFRQRVFHUOR�SHU�SULYDUH�O¶XRPR�GHOOH�VXH�LOOXVLRQL�H�VSLQJHUOR�D�YLYHUH�OD�VXD�YLWD�LQYHFH�
GL�VRJQDUOD��H�O¶LQFRQWUR�WUD�L�GXH�DYYLHQH�SURSULR�VXOOD�TXHVWLRQH��¿ORVR¿FD��GHO�OLPLWH��FKH�
FDWDOL]]D�O¶LQWHUHVVH�GL�HQWUDPEL�SHU�WXWWH�TXHOOH�HVSHULHQ]H�OLPLWH�FKH�WRFFDQR�O¶HFFHVVR�H�OD�
WUDVJUHVVLRQH�
/¶HVSHULHQ]D�GHOOD�WUDVJUHVVLRQH�FRVWLWXLVFH�XQ¶DSHUWXUD�YLROHQWD�VXOO¶LOOLPLWDWR�FKH�VL�QHJD�

DOOD�GLDOHWWLFD��SHUFKp�O¶HFFHVVR�H�OD�WUDVJUHVVLRQH�QRQ�VL�FRPSRUWDQR�DO�PRGR�GHOOD�RSSRVL�
]LRQH�GLDOHWWLFD��Qp�GHOOD�FRQWUDGGL]LRQH��SHUFKp�QRQ�QHJDQR�QXOOD��LQ�HIIHWWL�©QRQ�F¶q�QLHQWH�
GL� QHJDWLYR� QHOOD� WUDVJUHVVLRQH�� >«@�)RUVH� HVVD� QRQ� q� QLHQW¶DOWUR� FKH� O¶DIIHUPD]LRQH� GHO�
OD�VHSDUD]LRQHª����4XHVWH�DIIHUPD]LRQL�WRFFDQR�SXQWL�QHYUDOJLFL�GHO�SHQVLHUR�¿ORVR¿FR�GHO�
QRVWUR� WHPSR��DYHQGR�ULQFKLXVR� WXWWR�QHOO¶LPPDQHQ]D��GHOO¶XRPR�DOO¶XRPR��VL�VFRSUH�FKH�
LO�QXOOD�H�OD�PHGLRFULWj�FRVu�UHVL�HYLGHQWL�KDQQR�OD�ORUR�SRVLWLYLWj�VROR�QHOO¶DWWLPR�IXJJHQWH�
GHOOD�ORUR�WUDVJUHVVLRQH��H�VL�HVDXULVFH�©QHOO¶LVWDQWH�LQ�FXL�ROWUHSDVVD�LO�OLPLWHª��H�TXL�L�WHPL�H�
L�WRQL�EDWDLOOLDQL�D�SURSRVLWR�GHOOD�WUDVJUHVVLRQH�VL�IDQQR�¿Q�WURSSR�PDUFDWL��©1LHQWH�OH�q�SL��
HVWUDQHR�GHOOD�¿JXUD�GHO�GHPRQLDFR�FKH�DSSXQWR�³QHJD�WXWWR´��/D�WUDVJUHVVLRQH�VL�DSUH�VX�XQ�
PRQGR�VFLQWLOODQWH�H�VHPSUH�DIIHUPDWR��XQ�PRQGR�VHQ]D�RPEUH��VHQ]D�FUHSXVFRORª��H�SURVH�
JXHQGR�L�WRQL�H�L�WHPL�VL�LQWUHFFLDQR�FRQ�TXHOOL�QLHW]VFKHDQL��PD�IDQQR�VHJQR�DQFKH�YHUVR�OD�
VXFFHVVLYD�ULÀHVVLRQH�GL�)RXFDXOW�

>«@�VHQ]D�TXHOOR�VFLYRODUH�GHO�QR�FKH�PRUGH�L�IUXWWL�H�ID�SHQHWUDUH�QHO�ORUR�FXRUH�OD�FRQWUDGGL]LRQH�
FRQ�VH�VWHVVL��(VVD�q�O¶LQYHUVR�VRODUH�GHO�GLQLHJR�VDWDQLFR��HG�q�DOOHDWD�GHO�GLYLQR��R�SLXWWRVWR�DSUH��
D�SDUWLUH�GD�TXHO�OLPLWH�LQGLFDWR�GDO�VDFUR��OR�VSD]LR�GRYH�LO�GLYLQR�VWHVVR�VL�UDSSUHVHQWD��&KH�XQD�
¿ORVR¿D��OD�TXDOH�V¶LQWHUURJD�VXOO¶HVVHUH�GHO�OLPLWH��UHFXSHUL�XQD�FDWHJRULD�FRPH�TXHVWD��q�HYLGHQ�
WHPHQWH��XQR�GHJOL�LQ¿QLWL�VHJQL�FKH�LO�QRVWUR�FDPPLQR�q�XQD�YLD�GL�ULWRUQR�H�FKH�QRL�VWLDPR�GLYHQ�
WDQGR�RJQL�JLRUQR�SL��JUHFL��,QROWUH��TXHVWR�ULWRUQR�QRQ�YD�LQWHVR�FRPH�OD�SURPHVVD�GL�XQD�WHUUD�
G¶RULJLQH��GL�XQ�VXROR�LQL]LDOH�GRYH�QDVFHUHEEHUR��YDOH�D�GLUH�GRYH�SHU�QRL�VL�ULVROYHUHEEHUR�WXWWH�OH�
RSSRVL]LRQL��5LPHWWHQGR�O¶HVSHULHQ]D�GHO�GLYLQR�QHO�FXRUH�GHO�SHQVLHUR��OD�¿ORVR¿D�GRSR�1LHW]VFKH�
VD�EHQH��R�GRYUHEEH�VDSHUH�EHQH��FKH�HVVD�LQWHUURJD�XQ¶RULJLQH�VHQ]D�SRVLWLYLWj�H�XQ¶DSHUWXUD�FKH�
LJQRUD�OH�SD]LHQ]H�GHO�QHJDWLYR��1HVVXQ�PRYLPHQWR�GLDOHWWLFR��QHVVXQD�DQDOLVL�GHO�FRVWLWXLWR�H�GHO�
VXR�IRQGDPHQWR�WUDVFHQGHQWDOH�SXz�HVVHUH�GL�DLXWR�DOOD�SRVVLELOLWj�GL�SHQVDUH�XQD�VLPLOH�HVSHULHQ]D�
R�DGGLULWWXUD�GL�DFFHGHUH�D�TXHVWD�VWHVVD�HVSHULHQ]D��,O�JLRFR�LVWDQWDQHR�GHO�OLPLWH�H�GHOOD�WUDVJUHV�
VLRQH�SRWUHEEH�HVVHUH��IRUVH��DL�QRVWUL�JLRUQL��OD�SURYD�HVVHQ]LDOH�GL�XQ�SHQVLHUR�GHOO¶³RULJLQH´�DO�
TXDOH�1LHW]VFKH�FL�KD�YRWDWL�¿Q�GDOO¶LQL]LR�GHOOD�VXD�RSHUD�±�XQ�SHQVLHUR�FKH�VDUHEEH��LQ�DVVROXWR�H�
QHOOR�VWHVVR�WHPSR�XQD�&ULWLFD�H�XQ¶2QWRORJLD��XQ�SHQVLHUR�FKH�SHQVHUHEEH�OD�¿QLWH]]D�H�O¶HVVHUH"���
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&RVu�ULVXOWD�FKLDUR�FRPH�1LHW]VFKH�H�%DWDLOOH��ROWUH�DG�DYHU�DLXWDWR�)RXFDXOW�DG�XVFLUH�GDO�

OD�GLDOHWWLFD��JOL�KDQQR�DQFKH�LQGLFDWR�LO�VXR�VXFFHVVLYR�FDPPLQR�GL�FXL�VRQR�TXL�DQWLFLSDWH�
DOFXQH� WUDFFH� LPSRUWDQWL�� H� VHJQDODWL� DQFKH� L� OLPLWL� GHO� OLQJXDJJLR� GLVFRUVLYR� FKH� GHYRQR�
HVVHUH�WUDVJUHGLWL�SHU�SRWHU�GLUH�TXHOOR�FKH�XUJH��SHU�HFFHGHUH�LO�VHQVR�FRPXQH�GHOOH�SDUROH��
DYYLFLQDQGRVL�D�TXHOOH�³IRUPH�HVWUHPH�GL�OLQJXDJJLR´�PHVVH�LQ�RSHUD�GD�%DWDLOOH��%ODQFKRW�
H�.ORVVRZNL�DG�HVHPSLR��/D�³VRYUDQLWj�GL�TXHVWH�HVSHULHQ]H´�GHYH�HVVHUH�DFFROWD�VH�VL�YXROH�
OLEHUDUH�LO�QRVWUR�OLQJXDJJLR�GDO�VXR�XVR�GLVFRUVLYR�H�VWUXPHQWDOH�SHU�FHUFDUH�GL�DJJUHGLUH�
³O¶HVVHUH�VWHVVR�GHO�OLQJXDJJLR´��VSLQWR�DO�OLPLWH�DQFK¶HVVR�H�PHVVR�LQ�TXHVWLRQH�QHOOD�VXD�
SUHWHVD�GL�UDSSUHVHQWDUH�OD�UHDOWj��SHU�ULDYYLFLQDUFL�DOOD�SRVVLELOLWj�GL�³XQ�OLQJXDJJLR�QRQ�GLD�
OHWWLFR´��7XWWR�VL�DQQRGD�LQWRUQR�DOOH�TXHVWLRQL�DQFRUD�FHQWUDOL�GHO�³VHQVR´�H�GHO�³VRJJHWWR´�
LQ� YLD� GL� WUDVIRUPD]LRQH�� SHUFKp� ELVRJQD� ULVSRQGHUH� DOOH� GRPDQGH� ³TXDOH� OLQJXDJJLR� SXz�
QDVFHUH"´�H�³TXDOH�¿ORVRIR�SUHQGH�OD�SDUROD"´��SHUFKp�RUPDL�©LO�¿ORVRIR�DSSUHQGH�FKH�QRQ�
DELWD� OD� WRWDOLWj�GHO�SURSULR� OLQJXDJJLR�FRPH�XQ�GLR�VHJUHWR�H�RQQLSDUODQWH��HJOL�VFRSUH�GL�
DYHUH�DFFDQWR�D�Vp�XQ�OLQJXDJJLR�FKH�SDUOD�H�GL�FXL�QRQ�q�SDGURQHª�H�VHPSUH�SL��VFRSUH�©FKH�
DO�SRVWR�GHO�VRJJHWWR�SDUODQWH�GHOOH�¿ORVR¿D�±�GL�FXL�QHVVXQR�GRSR�3ODWRQH�¿QR�D�1LHW]VFKH�
DYHYD�PHVVR�LQ�FDXVD�O¶LGHQWLWj�HYLGHQWH�H�FLDUOLHUD�±�VL�q�VFDYDWR�XQ�YXRWR�GRYH�VL�OHJD�H�VL�
VQRGD��VL�FRPELQD�H�VL�HVFOXGH�XQD�PROWHSOLFLWj�GL�VRJJHWWL�SDUODQWLª���
6HJXH�XQD�SDJLQD�LOOXPLQDQWH�LQ�FXL�)RXFDXOW�FRQGHQVD�OD�VXD�VWUDRUGLQDULD�FDSDFLWj�GL�VDSHU�

GLDJQRVWLFDUH�LO�SUHVHQWH�VHQ]D�GLPHWWHUH�PDL�O¶LPSHJQR�RQWRORJLFR�GHOO¶DXWHQWLFR�XRPR�GL�SHQ�
VLHUR��VFULYH�LQIDWWL�

,O�GLVJUHJDPHQWR�GHOOD�VRJJHWWLYLWj�¿ORVR¿FD��OD�VXD�GLVSHUVLRQH�DOO¶LQWHUQR�GL�XQ�OLQJXDJJLR�FKH�OD�VSR�
GHVWD��PD�FKH�DQFKH�OD�PROWLSOLFD�QHOOR�VSD]LR�GHOOD�VXD�ODFXQD�q��SUREDELOPHQWH�XQD�GHOOH�VWUXWWXUH�
IRQGDPHQWDOL�GHO�SHQVLHUR�FRQWHPSRUDQHR��0D�QHDQFKH�TXL�VL�WUDWWD�GL�XQD�¿QH�GHOOD�¿ORVR¿D��3LXWWRVWR��
GHOOD�¿QH�GHO�¿ORVRIR�FRPH�IRUPD�VRYUDQD�H�SULPDULD�GHO�OLQJXDJJLR�¿ORVR¿FR��(�IRUVH��D�WXWWL�TXHOOL�FKH�
VL�VIRU]DQR�GL�PDQWHQHUH�SULPD�GL�WXWWR�O¶XQLWj�GHOOD�IXQ]LRQH�JUDPPDWLFDOH�GHO�¿ORVRIR�±�D�SUH]]R�GHOOD�
FRHUHQ]D��GHOO¶HVLVWHQ]D�VWHVVD�GHO�OLQJXDJJLR�¿ORVR¿FR�±�SRWUHPPR�RSSRUUH�O¶HVHPSODUH�LPSUHVD�GL�
%DWDLOOH�FKH�QRQ�KD�FHVVDWR�GL�IUDQWXPDUH�LQ�HVVR��FRQ�DFFDQLPHQWR��OD�VRYUDQLWj�GHO�VRJJHWWR�¿ORVRIDQWH��
3HU�TXHVWD�UDJLRQH�LO�VXR�OLQJXDJJLR�H�OD�VXD�HVSHULHQ]D�IXURQR�LO�VXR�WRUPHQWR��'LVSHUVLRQH�GL�VWHOOH�
FKH�FLUFRQGDQR�XQD�QRWWH�PHGLDQD�SHU�ODVFLDUYL�QDVFHUH�GHOOH�SDUROH�VHQ]D�YRFH��>«@�4XHVWD�IUDWWXUD�GHO�
VRJJHWWR�¿ORVR¿FR�QRQ�q�VROWDQWR�UHVD�VHQVLELOH�GDOOD�JLXVWDSSRVL]LRQH�GL�RSHUH�URPDQ]HVFKH�H�GL�WHVWL�GL�
ULÀHVVLRQH�VXO�OLQJXDJJLR�GHO�QRVWUR�SHQVLHUR��/¶RSHUD�GL�%DWDLOOH�FH�OD�PRVWUD�EHQ�SL��GD�YLFLQR��LQ�XQ�
SHUSHWXR�SDVVDJJLR�D�OLYHOOL�GLYHUVL�GL�SDUROD��DWWUDYHUVR�XQR�VJDQFLDPHQWR�VLVWHPDWLFR�LQ�UDSSRUWR�DOO¶LR�
FKH�KD�SUHVR�OD�SDUROD��JLj�SURQWR�D�GLVSLHJDUOD�H�D�LQVWDOODUVL�LQ�HVVD��>«@�6JDQFLDPHQWR�QHO�WHPSR�>«@�
VJDQFLDPHQWR�QHOOD�GLVWDQ]D�GHOOD�SDUROD�QHL�FRQIURQWL�GL�FKL�SDUOD��GLDULR��QRWH��SRHPL��UDFFRQWL��PHGL�
WD]LRQL��GLVFRUVL�GLPRVWUDWLYL���VJDQFLDPHQWR�LQWHULRUH�QHL�FRQIURQWL�GHOOD�VRYUDQLWj�FKH�SHQVD�H�VFULYH�
�OLEUL��WHVWL�DQRQLPL��SUHID]LRQL�DL�SURSUL�OLEUL��QRWH�DJJLXQWH�����

6LDPR�QHO������HG�q�JLD�FKLDUD�OD�³¿QH´�GL�XQD�SDUWLFRODUH�GHWHUPLQD]LRQH�VWRULFD�GHO�³VRJ�
JHWWR´�H�GHO�³¿ORVRIR´��OD�OHWWXUD�³VWRULFD´�q�VHPSUH�SURVSHWWLFD��O¶LPSRUWDQWH�q�QRQ�DYDQ]DUH�PDL�
OD�SUHWHVD�GL�FKLXGHUH�QHOO¶XQLFLWj�GL�XQD�YHULWj�LO�FRQWLQXR�GLYHQLUH�GHJOL�HYHQWL�H�OD�LQLQWHUURWWD�
WUDVIRUPD]LRQH�GHJOL�XRPLQL�QHOOD�VWRULD��&RVu�FRQWLQXD�O¶DUJRPHQWD]LRQH�GL�)RXFDXOW�LQ�TXHVWR�
GHQVLVVLPR�VDJJLR�
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(G�q�QHO�FXRUH�GL�TXHVWD�VFRPSDUVD�GHO� VRJJHWWR�¿ORVRIDQWH�FKH� LO� OLQJXDJJLR�¿ORVR¿FR�DYDQ]D�
FRPH�LQ�XQ�ODELULQWR��QRQ�SHU�ULWURYDUOR��PD�SHU�VSHULPHQWDUH��DWWUDYHUVR�LO�OLQJXDJJLR�VWHVVR��OD�VXD�
SHUGLWD��¿QR�DO�OLPLWH��YDOH�D�GLUH�¿QR�D�TXHOO¶DSHUWXUD�LQ�FXL�LO�VXR�HVVHUH�VRUJH�PD�GL�JLj�SHUGXWR��
FRPSOHWDPHQWH�GLVSHUVR�DO�GL�IXRUL�GL�VH�VWHVR��YXRWDWR�GL�Vp�¿QR�DO�YXRWR�DVVROXWR�±�DSHUWXUD�FKH�q�
OD�FRPXQLFD]LRQH�>«@��Ê�HVDWWDPHQWH�O¶LQYHUVR�GHO�PRYLPHQWR�FKH�KD�UHWWR�OD�VDJJH]]D�RFFLGHQWDOH�
GD�6RFUDWH�LQ�SRL��D�TXHVWD�VDJJH]]D�LO�OLQJXDJJLR�¿ORVR¿FR�SURPHWWHYD�O¶XQLWj�VHUHQD�GL�XQD�VRJ�
JHWWLYLWj�FKH�DYUHEEH�WULRQIDWR�LQ�HVVR��HVVHQGRVL�SHU�PH]]R�GL�HVVR�H�DWWUDYHUVR�GL�HVVR�LQWHUDPHQWH�
FRVWLWXLWD����

0HQWUH�DO�QRVWUR� WHPSR�q�GDWD� OD�SRVVLELOLWj�GL� VSHULPHQWDUH� OD�³SRVVLELOLWj�GHO�¿ORVRIR�
SD]]R´��GRSR�1LHW]VFKH��GRSR�)UHXG��GRSR�%DWDLOOH��GRYH�³O¶DVVHQ]D�GL�XQ�VRJJHWWR�VRYUDQR´�
PDUFD�XQ�YXRWR��XQ�YRUWLFH�FHQWUDOH�DWWRUQR�DO�TXDOH�³VL�IUDQWXPD�O¶XQLWj�GHO�GLVFRUVR´�PD�
VL�DSUH�DQFKH�OD�SRVVLELOLWj�GL�XQ�³OLQJXDJJLR�QRQ�GLDOHWWLFR�SHU�OD�¿ORVR¿D´�SHU�WHQWDUH�GL�
XVFLUH�GDO�³FHUFKLR�DQWURSRORJLFR´�QHO�TXDOH�KD�¿QLWR�FRQ�LO�FKLXGHUFL�OD�¿ORVR¿D�PRGHUQD��(�
LQ�TXHVWR�GRORURVR�H�IDWLFRVR�SHUFRUVR�OD�VFULWWXUD�GL�%DWDLOOH�LOOXPLQD�FRPH�XQ�ODPSR�QHOOD�
QRWWH�DOFXQH�WDSSH�GL�TXHVWR�FDPPLQR��

(JOL�LQGLFD�LO�PRPHQWR�LQ�FXL�LO�OLQJXDJJLR��DUULYDWR�DL�VXRL�FRQ¿QL��ID�LUUX]LRQH�IXRUL�GL�VH�VWHVVR��
HVSORGH�H�VL�FRQWHVWD�UDGLFDOPHQWH�QHO�ULVR��QHOOH�ODFULPH��QHJOL�RFFKL�VFRQYROWL�GDOO¶HVWDVL��QHOO¶RU�
URUH�PXWR�HG�HVRUELWDWR�GHO�VDFUL¿FLR��H�ULPDQH�FRVu�DO�OLPLWH�GL�TXHVWR�YXRWR��SDUODQGR�GL�VH�VWHVVR�
LQ�XQ�OLQJXDJJLR�VHFRQGR��GRYH�O¶DVVHQ]D�GL�XQ�VRJJHWWR�VRYUDQR�GLVHJQD�LO�VXR�YXRWR�HVVHQ]LDOH�H�
IUDQWXPD�VHQ]D�WUHJXD�O¶XQLWj�GHO�GLVFRUVR����

0D�TXHVWD�³IUDQWXPD]LRQH´�QRQ�LPSHGLVFH�DO�VXR�DPLFR�0DXULFH�%ODQFKRW�GL�GLUH��VFUL�
YHQGROR��TXDOFRVD�GL�HVVHQ]LDOH�VXOO¶DPLFL]LD�SHU�)RXFDXOW��D�TXHOOR�FKH�VHFRQGR�OXL�YHUVR�OD�
¿QH�KD�PRGL¿FDWR�³SURIRQGDPHQWH�LO�VXR�UDSSRUWR�DO�WHPSR�H�DOOD�VFULWWXUD��TXLQGL�LQ�TXDOFKH�
PRGR�DQFKH�DOO¶HUHGLWj��FKH�VXRQD�FRVu�

/D�SKLOLD�FKH��SUHVVR�L�*UHFL�H�SHU¿QR�SUHVVR�L�5RPDQL��UHVWD�LO�PRGHOOR�GL�FLz�FKH�GL�HFFHOOHQWH�F¶q�
QHOOH�UHOD]LRQL�XPDQH��FRQ�LO�FDUDWWHUH�HQLJPDWLFR�FKH�OH�GRQDQR�HVLJHQ]H�RSSRVWH��DG�XQ�WHPSR�
UHFLSURFLWj�SXUD�H�JHQHURVLWj�VHQ]D�ULWRUQR���SXz�HVVHUH�DFFROWD�FRPH�XQ¶HUHGLWj�VHPSUH�VXVFHWWLELOH�
GL�HVVHUH�DUULFFKLWD��/¶DPLFL]LD�IX�IRUVH�SURPHVVD�D�)RXFDXOW�FRPH�XQ�GRQR�SRVWXPR�>«@��7HVWL�
PRQLDQGR�GL�XQ¶RSHUD�FKH�KD�ELVRJQR�GL�HVVHUH�VWXGLDWD��OHWWD�VHQ]D�SDUWLWR�SUHVR���SLXWWRVWR�FKH�
ORGDWD��SHQVR�GL�UHVWDUH�IHGHOH��DQFKH�PDOGHVWUDPHQWH��DOO¶DPLFL]LD�LQWHOOHWWXDOH�FKH�OD�VXD�PRUWH��
SHU�PH�PROWR�GRORURVD��PL�SHUPHWWH�RJJL�GL�GLFKLDUDUJOL��ULFRUGDQGR�OH�SDUROH�DWWULEXLWH�GD�'LRJHQH�
/DHU]LR�DG�$ULVWRWHOH��³2K�PLHL�DPLFL��QRQ�F¶q�QHVVXQ�DPLFR´���

���$PLFL]LD�H�GRQR�LQ�-DFTXHV�'HUULGD

³2K�DPLFL��QRQ�F¶q�QHVVXQ�DPLFR´�VRQR�OH�VWHVVH�SDUROH�FKH�'HUULGD�FLWD�XQ�QXPHUR�HVRU�
ELWDQWH� GL� YROWH� DOO¶LQWHUQR� GHO� VXR�3ROLWLFKH� GHOO¶DPLFL]LD�� WHVWR� SXEEOLFDWR� QHO� ������PD�
SDUWH�GL�XQ�ODYRUR�VHPLQDULDOH�FKH�FRSUH�WXWWL�JOL�DQQL�RWWDQWD��QHO�FRUVR�GHL�TXDOL�'HUULGD�KD�

��� ,YL��S�����
��� ,YL��S�����
��� 0��%ODQFKRW��0LFKHO�)RXFDXOW�FRPH�LR�O¶LPPDJLQR��FRVWD�	�QRODQ��*HQRYD�������SS��������
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VYLOXSSDWR�OH�LPSOLFD]LRQL�HWLFR�SROLWLFR�GHO�VXR�SHQVLHUR�GHOOD�GLIIpUDQFH��FRQ�O¶DPEL]LRVR�
SURSRVLWR�GL�ULSRUWDUH�O¶DQWLFR�¿ORVRIHPD�GHOO¶DPLFL]LD�DO�FHQWUR�GHOOD�ULÀHVVLRQH�GHO�QRVWUR�
WHPSR��IDFHQGROH�JLRFDUH�XQ�UXROR�SROHPLFR�QHL�FRQIURQWL�GL�TXHOOR�GL�IUDWHUQLWj�FKH�q�VWDWR�
SULYLOHJLDWR�GDOOD�QRVWUD�VWRULD�GHOOD�¿ORVR¿D��VSHFLH�QHL�VXRL�FDSLWROL�GL�³¿ORVR¿D�SROLWLFD´��
4XHVWR� FRPSOHVVR� ODYRUR� GL� GHFRVWUX]LRQH� GL� DOFXQH� LGHH� FDUGLQH� GHOOD� QRVWUD� WUDGL]LRQH�
'HUULGD�OR�FRQGXFH�DWWUDYHUVR�XQ�GLDORJR�VHUUDWR�FRQ�OD�¿ORVR¿D�GL�1LHW]VFKH��FRQIURQWDQGRVL�
FRQ�OH�VXH�DSRULH�H�L�VXRL�SDUDGRVVL��FRQ�OH�SURYRFD]LRQL�GHOOD�VXD�VFULWWXUD��H�WUD�OH�PDJOLH�
GHOOH�FRPSOHVVH�DUWLFROD]LRQL�GL�SHQVLHUR�FKH�QH�VFDWXULVFRQR�VL�VHQWH�¿OWUDUH�FRQWLQXDPHQWH�
OD�SUHVHQ]D�LQTXLHWDQWH�GL�%DWDLOOH��
'HUULGD� IUHTXHQWD�JOL� VFULWWL�GL�%DWDLOOH�GD�PROWR� WHPSR��q�XQR�GHL�VXRL�DXWRUL�SUHIHULWL��

DQFKH�VH�LO�FRQIURQWR�GLUHWWR��³WHPDWLFR´��FRQ�LO�VXR�SHQVLHUR�UHVWD�HSLVRGLFR��q�VHPSUH�DV�
VDL�LQFLVLYR��D�FRPLQFLDUH�GD�'DOO¶HFRQRPLD�ULVWUHWWD�DOO¶HFRQRPLD�JHQHUDOH��8Q�KHJHOLVPR�
VHQ]D�ULVHUYH��SXEEOLFDWR�QHOOD�ULYLVWD�©/¶$UFª�QHO�PDJJLR�GHO������LQ�XQ�IDVFLFROR�GHGLFDWR�
LQWHUDPHQWH�D�%DWDLOOH��H�SRL�UDFFROWR�QH�/D�VFULWWXUD�H�OD�GLIIHUHQ]D����7HVWR�GHQVR�H�SDUDGLJ�
PDWLFR��SHUFKp�%DWDLOOH� UHVWHUj�VHPSUH�FROXL�FKH� OR�DFFRPSDJQHUj�QHOOD� OHWWXUD�DWWUDYHUVD�
PHQWR�GHL�WHVWL�GL�+HJHO�H�GL�1LHW]VFKH��H�QRQ�SRWUHEEHUR�GDUVL�GXH�DXWRUL�SL��GLYHUVL�HSSXUH�
FRVu�VLJQL¿FDWLYL�SHU�LO�QRVWUR�WHPSR��DXWRUL�FKH�YDQQR�SUHVL�³VXO�VHULR´�SHUFKp�SRWUHEEH�GLUVL�
DQFKH�GL�1LHW]VFKH�TXHOOR�FKH�%DWDLOOH�VFULYH�D�SURSRVLWR�GL�+HJHO�³HJOL�QRQ�VHSSH�¿QR�D�FKH�
SXQWR�DYHYD�UDJLRQH´��,O�FXRUH�GHOOD�TXHVWLRQH�UXRWD�DWWRUQR�DOOD�³GLDOHWWLFD�VHUYR�VLJQRUH´�H�
SHU�'HUULGD�O¶DSHUWXUD�EDWDLOOLDQD�VWD�WXWWD�QHOOD�©GLIIHUHQ]D�WUD�OD�VLJQRULD�H�OD�VRYUDQLWj��1RQ�
VL�SXz�QHPPHQR�DVVHULUH�FKH�TXHVWD�GLIIHUHQ]D�KD�XQ�VHQVR��HVVD�q�OD�GLIIHUHQ]D�GHO�VHQVR��
O¶LQWHUYDOOR�XQLFR�FKH�VHSDUD�LO�VHQVR�GD�XQ�FHUWR�QRQ�VHQVR��/D�VLJQRULD�KD�XQ�VHQVRª����
,QVXSHUDELOH�PDHVWULD�GL�%DWDLOOH��LO�PHULWR�GHOOD�VXD�³OHWWXUD´�GL�+HJHO�VWD�QHO�³QRQ�DYHU�

PDL�VPHVVR�GL�PHGLWDUH´�VXO�³SULYLOHJLR�DVVROXWR�GHO�VHUYR´��SHUFKp�

/D�YHULWj�GHO�VLJQRUH�q�QHO�VHUYR��H�LO�VHUYR��GLYHQWDWR�VLJQRUH��UHVWD�XQ�VHUYR�³ULPRVVR´��7DOH�q�OD�
FRQGL]LRQH�GHO�VHQVR��GHOOD�VWRULD��GHO�GLVFRUVR��GHOOD�¿ORVR¿D�HFF��,O�VLJQRUH�QRQ�KD�UDSSRUWR�D�Vp��
O¶DXWRFRVFLHQ]D�QRQ�VL�FRVWLWXLVFH�VH�QRQ�DWWUDYHUVR�OD�PHGLD]LRQH�GHOOD�FRVFLHQ]D�VHUYLOH�QHO�PRYL�
PHQWR�GHO�ULFRQRVFLPHQWR��PD��QHOOR�VWHVVR�WHPSR��DWWUDYHUVR�OD�PHGLD]LRQH�GHOOD�FRVD�>«@�TXHVWD�
q�OD�FRQGL]LRQH�VHUYLOH�GHOOD�VLJQRULD�H�GL�WXWWD�OD�VWRULD�FKH�HVVD�UHQGH�SRVVLELOH���

&RQWUR�TXHVWR�DSLFH�GHO�6DSHUH�$VVROXWR�VFRSSLD�OD�ULVDWD�GL�%DWDLOOH��SHU�OXL�©O¶LQGLSHQ�
GHQ]D�GHOO¶DXWR�FRVFLHQ]D�GLYHQWD�ULGLFROD�QHO�PRPHQWR�FKH�HVVD�VL�OLEHUD�DVVHUYHQGRVL��QHO�
PRPHQWR�FKH�HQWUD� LQ� IXQ]LRQH��FLRq� LQ�GLDOHWWLFD��6ROWDQWR� LO� ULVR�HFFHGH� OD�GLDOHWWLFD�H� LO�

��� ,O������q�VWDWR�XQ�DQQR�FUXFLDOH�QHOO¶HYROX]LRQH�GHO�SHQVLHUR�GL�-DFTXHV�'HUULGD��KD�SXEEOLFDWR�LQ�UDSL�
GD�VXFFHVVLRQH�DOFXQL�GHL�WHVWL�FKH�KDQQR�VHJQDWR�TXHJOL�DQQL�H�KDQQR�VROOHYDWR�GLEDWWLWL�H�SROHPLFKH��
D�FRPLQFLDUH�GD�/D�YRFH�H�LO�IHQRPHQR��WHVWR�FDSLWDOH�SHU�FRPSUHQGHUH�OD�SURVVLPLWj�PD�DQFKH�OD�GLIIH�
UHQ]D�GL�WDQWD�SDUWH�GHOOD�¿ORVR¿D�IUDQFHVH�GHJOL�DQQL�VHVVDQWD�ULVSHWWR�DOOD�IHQRPHQRORJLD�GL�+XVVHUO��
6HJXLWR�GD�'HOOD�JUDPPDWRORJLD�H�GDOOD�UDFFROWD�GL�SUHFHGHQWL�ODYRUL�QH�/D�VFULWWXUD�H�OD�GLIIHUHQ]D��
GDL�TXDOL�HPHUJH�OD�FRPSOHVVLWj�GHOOD�JHQHDORJLD�GHO�VXR�SHQVLHUR�H�O¶HPHUJHUH�GHOOD�³VFULWWXUD´�FRPH�
XQR�GHL�IXRFKL�PDJJLRUL�GHOOD�VXD�SURGX]LRQH��

��� -��'HUULGD��'DOO¶HFRQRPLD� ULVWUHWWD� DOO¶HFRQRPLD� JHQHUDOH��8Q� KHJHOLVPR� VHQ]D� ULVHUYH�� LQ� ,G���/D�
VFULWWXUD�H�OD�GLIIHUHQ]D��(LQDXGL��7RULQR�������S�������
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'RQDUH�O¶DPLFL]LD
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,O WHPD�GL�%#EHO

GLDOHWWLFRª����PRVWUDQGRFL� FKH� OD� ³VRYUDQLWj´� q� WXWW¶DOWUD� FRVD�� VRWWUDHQGROD� DOO¶RSHUD]LRQH�
GLDOHWWLFD�³OD�VRWWUDH�DOO¶RUL]]RQWH�GHO�VHQVR�H�GHO�VDSHUH´��LO�FRQFHWWR�SL��VSHFXODWLYR��O¶$X�
IKHEXQJ�q�ULVLELOH�SHUFKp�WUDVIRUPD�OD�PHVVD�LQ�JLRFR�GHOOD�SURSULD�YLWD�LQ�LQYHVWLPHQWR�¿�
QDOL]]DWR�³SHU�DPPRUWL]]DUH�LO�GLVSHQGLR�DVVROXWR´��IDFHQGRVL�VSHWWDFROR��UDSSUHVHQWD]LRQH��
7HQWHUj�LQ�VHJXLWR�GL�PRVWUDUFL�FRPH�OD�³VRYUDQLWj´�VLD�WXWW¶DOWUD�FRVD��DFFRQWHQWLDPRFL�SHU�
RUD�GL�GLUH�FKH�YD�QHOOD�GLUH]LRQH�GL�XQ�³GLVSHQGLR�VHQ]D�ULVHUYD´��GL�TXHOOD�GpSHQVH�FKH�QHO�
�����LUURPSH�WUD�VXH�FDUWH��QHO�VXR�³GL]LRQDULR´�SURYHQHQGR�IRUVH�GDO�SRWKODF�GL�0DXVV��GHO�
TXDOH�VHJXH�L�VHPLQDUL��DI¿DQFDQGROL�D�TXHOOL�GL�.RMqYH��3URSULR�D�SDUWLUH�GD�XQD�SUREOHPD�
WL]]D]LRQH�GHO�6DJJLR�VXO�GRQR��LQ�DQQL�SL��YLFLQL�D�QRL��'HUULGD�GDUj�DYYLR�DOOD�VXD�ULÀHVVLRQH�
VX�XQ�³GRQR�LPSRVVLELOH´�FKH�LQHYLWDELOPHQWH�GLVFHQGH�DQFKH�GDOOH�³HVSHULHQ]H�LPSRVVLELOL´�
GL�%DWDLOOH�
&HQWUDOH�UHVWD�VHPSUH�OD�TXHVWLRQH�GHO�UDSSRUWR�GHOOD�¿ORVR¿D�DO�VXR�DOWUR��LO�SUREOHPD�GHO�

OLPLWH�FKH�HVVD�VWHVVD�LVWLWXLVFH�WUD�Vp�H�JOL�DOWUL�DPELWL�GHO�GLVFRUVR��PD�LO�OLPLWH�q�VHPSUH�FLz�
FKH�PHQWUH�FKLXGH�DSUH��QHOOR�VWHVVR�WHPSR�GH�OLPLWD�H�DSUH�VX�XQ�DO�GL�Oj�VFRQRVFLXWR�FRQ�LO�
TXDOH�³WXWWDYLD´�PHWWH�LQ�UDSSRUWR��YHUVR�LO�TXDOH�FKLHGH�GL�HVVHUH�WUDVJUHGLWR��VL�WUDWWD�SHUz�
GL�SHQVDUOR�QRQ�DOOD�PDQLHUD�KHJHOLDQD�FKH�OR�SRQH�SHU�WRJOLHUOR��SHU�VXSHUDUOR�HOHYDQGROR�
QHOO¶�$XIKHEXQJ��FKH�'HUULGD�WUDGXFH�FRQ�UHOqYH���PD�QHOOD�LQGHFLVLRQH�GL�XQ�WUD�GHVWLQDWR�D�
ULPDQHUH�WDOH��/¶LQWHUURJDWLYR�TXL�SRVWR�VXOOD�ULOHYDQ]D�GHO�OLPLWH��H�VXL�³PDUJLQL´��ULODQFLD�
OD�FULWLFD�DOOD�GLDOHWWLFD��FHUFDQGR�GL�SHQVDUH�OD�GLIIHUHQ]D�H�O¶DOWUR���QRQ�FRPH�OD�¿ORVR¿D�KD�
VHPSUH�IDWWR��ULGXFHQGROR�GL�IDWWR�DO�³VXR´�DOWUR��SHUFKp�FRVu�OL�PDQFD�LQHYLWDELOPHQWH��VH�VL�
WHQWD�GL�DSSURSULDUOL�VH�QH�ID�XQD�³¿JXUD´�GHOOD�SURSULD��UL�SURGX]LRQH�SL��R�PHQR�LQFRQVFLD��
OL� VL� ULGXFH� DG� LPPDJLQL� URYHVFLDWH� GL� Vp�� D� GHL� SDOOLGL� ³VLPXODFUL´��1HOO¶LQWUHFFLR� �TXDVL��
LQHVWULFDELOH�GL�SURYRFD]LRQL�D�SHQVDUH�FKH�YHQJRQR�GD�1LHW]VFKH��GD�)UHXG�H�DQFKH�GD�+HL�
GHJJHU�RFFRUUH�GLVSRUVL�D�SHQVDUH�DO�GL�Oj�GL�RJQL�SUHVXQWD�SUHWHVD�LGHQWLWj�H�R�SURSULHWj��RJQL�
SDUROD�FKLDYH��PDvWUH�QRP��RJQL�PDvWULVH�GHO�EHO�HTXLYRFR�GHOOD�SDUROD�IUDQFHVH�FKH�GLFH�VLD�
LO�PDJLVWHUR�FKH�OD�SDGURQDQ]D��SHUFKp�q�RUPDL�FKLDUR�FKH�

1RQ�FL� VDUj�QRPH�XQLFR�� IRVVH�DQFKH� LO�QRPH�GHOO¶HVVHUH��(G�RFFRUUH�SHQVDUOR�VHQ]D�QRVWDOJLD��
FLRq�IXRUL�GDO�PLWR�GHOOD�OLQJXD�SXUDPHQWH�PDWHUQD�R�SXUDPHQWH�SDWHUQD��GHOOD�SDWULD�SHUGXWD�GHO�
SHQVLHUR��2FFRUUH�DO�FRQWUDULR�DIIHUPDUOR��QHO�VHQVR�LQ�FXL�1LHW]VFKH�PHWWH�LQ�JLRFR�O¶DIIHUPD]LRQH��
LQ�XQ�FHUWR�ULGHUH�H�LQ�XQ�FHUWR�SDVVR�GL�GDQ]D��'RSR�TXHVWR�ULGHUH�H�TXHVWD�GDQ]D��GRSR�TXHVWD�
DIIHUPD]LRQH�HVWHUQD�DG�RJQL�GLDOHWWLFD��YLHQH�LQ�TXHVWLRQH�TXHVW¶DOWUD�IDFFLD�GHOOD�QRVWDOJLD�FKH�
FKLDPHUHL�OD�VSHUDQ]D�KHLGHJJHULDQD����

��� ,YL��S�������,Q�XQ�WHVWR�GL�SRFR�VXFFHVVLYR��TXDQGR�DFFDQWR�DOOD�GLIIpUDQFH�'HUULGD�FROORFD�OD�GLVVHPLQD�
]LRQH��QHOOR�VFULWWR�*ODV�LO�QRVWUR�PXWXD�GD�%DWDLOOH�O¶XVR�GL�GLYHUVL�FDUDWWHUL�WLSRJUD¿FL��VSD]LD�DOWHUQDWL�
YDPHQWH�OD�SDJLQD�IDFHQGR�DSSDULUH�VXO�ODWR�³VLQLVWUR´�OD�¿ORVR¿D�FODVVLFD�H�VXOOD�SDJLQD�³GHVWUD´�¿JXUH�
GL�SRHWL�H�VFULWWRUL�³PDOHGHWWL´��ODYRUDQGR�VXOOH�WUDFFH�GL�TXHOOR�+HJHO�FKH�XQD�YROWD�FKLXVR�LO�VLVWHPD�
³SHU�GXH�DQQL�FUHGHWWH�GL�GLYHQWDUH�SD]]R´�FRPH�FL�ULFRUGD�%DWDLOOH��WUDHQGR�OD�FLWD]LRQH�GD�XQD�OHWWHUD�
GL�+HJHO�D�XQ�³DPLFR´��/D�³ULVDWD´�GL�'HUULGD�LQ�TXHVWR�WHVWR�VWUDYDJDQWH�FRQVLVWH�QHO�SUHQGHUVL�JLRFR�
GHO�6DSHUH�$VVROXWR�ULGXFHQGROR�DOOD�VLJOD�6�$��FKH�VXRQD�FRPH�O¶DQRQLPR�³oD´�

��� 3HU�TXHVWD�WHPDWLFD�GHO�UDSSRUWR�DOO¶DOWUR�LO�PDHVWUR�LQGLVFXVVR�GL�'HUULGD�VDUj�VHPSUH�/pYLPDV��GDO�
SULPR�GHQVLVVLPR�VDJJLR�9LROHQ]D�H�PHWD¿VLFD�GHO�������DQFK¶HVVR�SUHVHQWH�LQ�/D�VFULWWXUD�H�OD�GLIIH�
UHQ]D��¿QR�D�$GGLR�D�(PPDQXHO�/pYLQDV�GHO������H�ROWUH��$QFKH�/pYLQDV�DQGUHEEH�SUHVR�LQ�FRQVLGHUD�
]LRQH�SHU�OR�VFDPELR�GL�LGHH�H�GL�VFULWWXUD�FKH�SDVVD�WUD�TXHVWL�VLQJRODUL�³DPLFL�QHOOD�GLVWDQ]D´��QHO�FDVR�
VSHFL¿FR�DWWUDYHUVR�0DXULFH�%ODQFKRW��DPLFR�GL�XQD�YLWD�VLD�GL�%DWDLOOH�FKH�GL�/pYLQDV�

��� -��'HUULGD��/D�GLIIpUDQFH��LQ�,G���0DUJLQL�GHOOD�¿ORVR¿D��(LQDXGL��7RULQR�������S�����
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$QFRUD�XQD�YROWD�q�ULEDGLWD�O¶RS]LRQH�IRQGDPHQWDOH�SHU�1LHW]VFKH�H�SHU�XQ�SHQVLHUR�DIIHU�

PDWLYR�FDSDFH�GL�VIXJJLUH�DOOD�SUHWHVD�WRWDOL]]DQWH�GHOOD�UDJLRQH�D�IDYRUH�GHOOD�PROWHSOLFLWj�H�
GHO�GLYHQLUH��,Q�'HUULGD�SUHQGHUj�IRUPD�QHOOD�GLVVHPLQD]LRQH�FKH�PHWWHUj�LQ�JLRFR�XQ�GRSSLR�
JHVWR��XQD�GRSSLD� VFLHQ]D�� VRSUDWWXWWR�XQD� VFULWWXUD�GRSSLD��R�PHJOLR� VGRSSLDWD�� DPLFD�HG�
HUHGH�GHOOD�VFULWWXUD�GL�%DWDLOOH��OLEHUDWD�GD�RJQL�VXERUGLQD]LRQH�H�GHVWLQDWD�DG�XQD�FRQWLQXD�
VRYYHUVLRQH��HVVD�QRQ�FRVWLWXLVFH�SL��VROR�XQ�UHVWR�R�XQD�UHVWDQ]D��XQR�VFDUWR� LUULGXFLELOH�
DOOD�IRU]D��IRUPD��GRPLQDQWH�FKH�RUJDQL]]D�WXWWH�OH�JHUDUFKLH�SURSULH�GHO�ORJRFHQWULVPR��/D�
GLIIpUDQFH�H� OD�GLVVHPLQD]LRQH�GHVLJQDQR�TXHVWD�HFRQRPLD�FKH�PHWWH�LQ�UDSSRUWR�O¶DOWHULWj�
UDGLFDOH�R�O¶HVWHULRULWj�DVVROXWD�GHO� IXRUL�FRQ�LO�FDPSR�FKLXVR��RUJDQL]]DWR�H�JHUDUFKL]]DWR�
GHOOH�GLYLVLRQL�¿ORVR¿FKH��/D�SOXUDOLWj�QRQ�q�SL��SHQVDWD�FRPH�QHJDWLYLWj�QHOOD�QRVWDOJLD�GL�
XQD�YHULWj�SHUGXWD�R�LQWURYDELOH��L�JLRFKL�GL�LQVHPLQD]LRQH�H�GL�LQQHVWL�URYLQDQR�OD�SUHWHVD�
HJHPRQLD�GL�XQ�WHVWR�PDJJLRUH��R�GL�XQ�VLJQL¿FDWR�WUDVFHQGHQWDOH��VRYYHUWHQGR�RJQL�DXWRULWj�
HG�RJQL�SUHWHVD�GL�XQLFLWj�H�DSUHQGR�LO�WHVWR�H�OD�VFULWWXUD�DG�XQD�WUDVIRUPD]LRQH�FRQWLQXD�
Ê� LQGXEELR�FKH� WXWWR� FLz� VL� FROORFKL�QHOOD�SURVVLPLWj� H�QHOO¶HUHGLWj�GHOOD� VFULWWXUD� H�GHL�

³WHVWL´�GL�%DWDLOOH��PD�VHQ]D�FKH�QHVVXQ�WHVWDPHQWR�VLD�VWDWR�VWLODWR�GD�TXDOFXQR�H�VRWWRVFULWWR�
GD�TXDOFXQ�DOWUR�SHU�DFFHWWD]LRQH��SHUFKp�q�FKLDUR�FKH�©LO�³VRJJHWWR´�GHOOD�VFULWWXUD�QRQ�HVLVWH�
VH�LQWHQGLDPR�FRQ�FLz�TXDOFKH�VROLWXGLQH�VRYUDQD�GHOOR�VFULWWRUH��,O�VRJJHWWR�GHOOD�VFULWWXUD�q�
XQ�VLVWHPD�GL�UDSSRUWL�WUD�OH�SLHJKH��GHO�QRWHV�PDJLFR��GHOOR�SVLFKLFR��GHOOD�VRFLHWj��GHO�PRQ�
GR��$OO¶LQWHUQR�GL�TXHVWD�VFHQD�OD�VHPSOLFLWj�SXQWXDOH�GHO�VRJJHWWR�FODVVLFR�q�LQWURYDELOHª����
/¶LQWHUHVVH�SHU� LO� WHPD�GHOO¶HUHGLWj�H�GHOOD�GLVFHQGHQ]D�OHJLWWLPD�q�XQR�GHL� WHPL�SL��ULFRU�
UHQWL�GHOO¶LQWHUURJDUH�GL�'HUULGD��¿Q�GDOOD�)DUPDFLD�GL�3ODWRQH�GHO�������LQ�FXL�VL�ULÀHWWH�VXO�
UXROR�H�VXO�YDORUH�GHO�ORJRV�FKH�RFFXSD�LO�SRVWR�GHO�SDGUH�QHOOD�VWUXWWXUD�IDPLOLDUH�VRFLDOH�H�
VWDELOLVFH�RJQL�YDORUH�H�RJQL�UHJROD��SDVVDQGR�SHU�OD�SOXUDOLWj�H�LQGHWHUPLQDELOLWj�GHJOL�,QYLL�
���������LQ�FXL�FRPLQFLD�D�SUHQGHUH�FRUSR�OD�TXHVWLRQH�GHOOD�GHVWLQD]LRQH��PD�'HUULGD�SDUOHUj�
H�VFULYHUj�GL�GHVWLQHUUDQFH��FKH�SRUWD�FRQ�Vp�TXHOOD�GHOOD�ULVSRVWD�UHVSRQVDELOLWj�FKH��FRQ�LO�
WUDVFRUUHUH�GHO� WHPSR��VSRVWHUj�VHPSUH�SL��YHUVR�O¶HWLFR�SROLWLFR�O¶LQTXLHWR�LQWHUURJDUH�GHO�
QRVWUR��GL�IURQWH�DOO¶HQLJPD�GHOO¶DOWUR��
7HPDWLFKH�TXHVWH�FKH�YHUUDQQR�D�VDOGDUVL��FRPSOLFDQGRVL��FRQ�TXHOOH�GL�XQ�GRQR�³LPSRVVL�

ELOH´��VL�WUDWWD�LQIDWWL�GL�GRQDUH�LO�³WHPSR´�R�³OD�PRUWH´��FRPH�GLUH�UHDOWj�GL�FXL�QHVVXQR�KD�OD�
GLVSRQLELOLWj���LQ�FXL�DQGDQGR�ROWUH�OH�VXJJHVWLRQL�GHO�6DJJLR�VXO�GRQR�GL�0DUFHO�0DXVV��'HU�
ULGD�DIIHUPD�FKH�LO�GRQR�SHU�HVVHUH�YHUDPHQWH�WDOH�GHYH�LQWHUURPSHUH�LO�FLUFROR�HFRQRPLFR�
GHOOR�VFDPELR��GL�TXHOOD�HFRQRPLD�ULVWUHWWD�FKH�KD�DIIURQWDWR�QHO�VXR�SULPR�LQFRQWUR�WHVWXDOH�
FRQ�O¶RSHUD�GL�%DWDLOOH���SLXWWRVWR�FKH�SRUVL�LQ�FRQWLQXLWj�FRQ�OD�QRUPDOLWj�GHJOL�VFDPEL�WUD�JOL�
XRPLQL��LO�GRQR�GHYH�LQGLFDUH�YHUVR�O¶HVSHULHQ]D�³LPSRVVLELOH´�HSSXUH�SL��FKH�UHDOH�GHO�WHP�
SR�H�GHOOD�PRUWH�FKH�QHJDQR�RJQL�QRVWUD�SUHWHVD�GL�³SURSULHWj´�H�GL�³SRVVHVVR´��HVSRQHQGRFL�D�
IRU]H�H�D�UHOD]LRQL�FKH�QRQ�SDGURQHJJLDPR��PD�FKH�FL�FRVWLWXLVFRQR��FL�OLPLWDQR��VL�HVSRQJR�
QR�VSD]LDQGRFL�³WUD�OD�YLWD�H�OD�PRUWH´��,QWHUURPSHQGR�LO�³FLUFROR´�HFRQRPLFR�GHOOR�VFDPELR�

��� -��'HUULGD��)UHXG�H�OD�VFHQD�GHOOD�VFULWWXUD��LQ�,G���/D�VFULWWXUD�H�OD�GLIIHUHQ]D��FLW���SS����������
��� ,Q�,QYLL��LQ�/D�FDUWH�SRVWDOH�GH�6RFUDWH�j�)UHXG�HW�DX�GH�Oj��)ODPPDULRQ��3DULV�������'HUULGD�D�SUR�

SRVLWR�GL�XQD�³FDUWROLQD´��WHVWR�DSHUWR�H�FKLXVR�QHOOR�VWHVVR�WHPSR��ULDVVXPH�EHQH�OD�VLWXD]LRQH�GL�RJQL�
³VFULWWXUD´��LQ�FXL�QRQ�VDSSLDPR�SRVVLDPR�VWDELOLUH�SL��QHVVXQD�JHUDUFKLD�WUD�WHVWR��PHVVDJJLR��LPPD�
JLQH��GHVWLQDWDULR��LQGLUL]]R�H�PLWWHQWH�H�R�¿UPDWDULR�SHUFKp�OD�FDUWROLQD�PHWWH�LQ�FLUFROR�WXWWL�TXHVWL�
IDWWRUL�DI¿GDQGROL�DG�XQ�IDWWRUH��FKH�YXRO�GLUH�DQFKH�³SRVWLQR´��QHXWUR�FKH�QXOOD�SXz�GHFLGHUH�VX�GL�HVVL��
HVDVSHUDQGR�SHU�DVVXUGR�O¶HVVHQ]D�³WHVWDPHQWDULD´�GL�RJQL�VFULWWXUD��
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H�GHOOH�JUDQGH]]H�FRPPHQVXUDELOL��LO�GRQR�PDUFD�O¶LVWDQWH�LQ�FXL�KD�OXRJR�O¶HIIUD]LRQH�GHOOH�
QRVWUH�VLQJRODUL�HVLVWHQ]H��OH�QRVWUH�VHPSUH�VLQJRODUL�³HVSHULHQ]H�LQWHULRUL´�FKH�YLYLDPR�LQ�
FRPXQLRQH� H� LQ� FRPXQLFD]LRQH�� ,O� GRQR� GHYH� URPSHUH� LO� FHUFKLR� GHOOD� UHVWLWX]LRQH�� GHOOD�
UHFLSURFLWj�H�GHO�ULFRQRVFLPHQWR�ULFRQRVFHQ]D��VROR�XQ�REOLR�DVVROXWR��R�PHJOLR�TXHOOD�³GL�
PHQWLFDQ]D�DWWLYD´�GL�FXL�KD�VFULWWR�1LHW]VFKH�SRVVRQR�LQGLFDUFL�LO�FDPPLQR�GD�LQWUDSUHQGHUH��
,O�GRQR��SHU�HVVHUH�WDOH�GHYH�HVVHUH�HFFHVVLYR��VPLVXUDWR��VHQ]D�³FRPXQH�PLVXUD´��LQJLX�

VWL¿FDWR�H�LPPRWLYDWR��GHYH�HVVHUH�HVSUHVVLRQH�GL�XQD�FRQGL]LRQH�DIIHUPDWLYD�FKH�OR�VRWWUDH�
DOO¶HFRQRPLD�ULVWUHWWD�GHL�FDOFROL�PHVFKLQL�SHU�UHVWLWXLUOR�DOOD�GLPHQVLRQH�GL�XQD�JHQHURVLWj�
VHQ]D�PRWLYD]LRQH�H�VHQ]D�VFRSR��DOOD�VLWXD]LRQH�GHO�GLVSHQGLR�H�GHOOR�VSUHFR�GLPHQWLFR�GL�
Vp��SHUFKp�QRQ�GHYH�QHSSXUH�FRUULVSRQGHUH�DG�XQD�RSHUD]LRQH�GL�³SUHVWLJLR´�FKH�OR�IDUHEEH�
ULHQWUDUH�QHOOD�GLDOHWWLFD�GHO�UHFLSURFR�ULFRQRVFLPHQWR��UHOHJDQGROR�LQ�XQD�VLWXD]LRQH�GL�³GH�
ELWR´�LQHVWLQJXLELOH��GHYH�LQYHFH�HVVHUH�SXUR�FRQVXPR�LPSURGXWWLYR��0D�WXWWR�WRUQD�FRVWDQ�
WHPHQWH�D�UXRWDUH�DWWRUQR�DOOD�¿JXUD�GL�1LHWV]FKH�FKH�SHU�SULPR�FL�KD�PRVWUDWR�L�OLPLWL�GL�XQD�
³PRUDOH�GHO�GHELWR´�DSUHQGRVL�XQ�YDUFR�YHUVR�³XQ¶HWLFD�GHO�GRQR´��FL�ULPDQH�DQFRUD�VHPSUH�
GD�OHJJHUH�VFULYHUH�VXL�PDUJLQL�GHL�VXRL�WHVWL��ORQWDQL�GD�RJQL�SUHWHVD�LQWHUSUHWD]LRQH�XQLWDULD��
SHU�ODVFLDUOL�³JLRFDUH´��³GDQ]DUH´�VHFRQGR�TXHOOD�³GDQ]D�GHOOD�SHQQD´�SL��YROWH�HYRFDWD��SRU�
WDQGRFL�ORQWDQR�GD�RJQL�SUHWHVD�³HUPHQHXWLFD´�GL�UHVWLWXLUFL�LO�VHQVR�GHOOD�VXD�RSHUD��,O�WXWWR�
FRQWLQXD�DG�HVVHUH�LQWHUYDOODWR��LQQHVWDWR��LQWHUFHWWDWR�GD�VXJJHVWLRQL�H�SURYRFD]LRQL�FKH�YHQ�
JRQR�GDO�WHVWR�GL�%DWDLOOH��HG�q�VLQJRODUH�FKH��DO�GL�j�GHOOD�ORUR�LQGXEELD�XWLOLWj�SUDWLFD��OH�ORUR�
VLQJRODUL�HVSHULHQ]H�GL�VFULWWXUD�VLDQR�VWDUH�UDFFROWH�QHOOH�2SHUH�FRPSOHWH��FRQWUDYYHQHQGR�
DOOH�ORUR�LPSUREDELOL��³LPSRVVLELOL´�OH]LRQL�GL�PHWRGR�
/D�YLFLQDQ]D�GL�1LHW]VFKH�FL�FRQVHQWH�GL�FKLXGHUH�TXHVWH�RVVHUYD]LRQL�WRUQDQGR�DO�SRVWR�

H�DO� UXROR�GHOO¶DPLFL]LD�QHOOH�HVSHULHQ]H� OHWWHUDULH�H�¿ORVR¿FKH�GL�TXHVWL�GXH�JLJDQWL�GHOOD�
QRVWUD�FXOWXUD��SHUFKp�O¶DYYHQLUH�GHL�ORUR�WHVWL�QRQ�q�FKLXVR��PD�UHVWD�DSHUWR�DO�IXWXUR��DOO¶DY�
YHQLUH�� DI¿GDWR� DQFKH� DOOD� QRVWUD� ULVSRVWD�UHVSRQVDELOLWj� FKH�QRQ�GHYH� OLPLWDUVL� D� ULSHWHUH�
GHOOH�OHWWXUH�HUPHQHXWLFKH�PD�GHYH�RSHUDUH�GHJOL�LQWHUYHQWL�SHUIRUPDWLYL��RFFRUUH�DIIHUPDUH�
O¶HVLVWHQ]D�LQ�WXWWH�OH�VXH�PDQLIHVWD]LRQL��D�FRPLQFLDUH�GD�TXHOOH�³LQIHULRUL´�H�³PDUJLQDOL´��
QHO�VHQVR�LQ�FXL�1LHW]VFKH�GLFHYD�FKH�O¶DIIHUPD]LRQH�q�XQ�JLRFR��XQ�FHUWR�³ULGHUH´�H�XQ�FHUWR�
³GDQ]DUH´��/H�³RSHUH´�GL�1LHW]VFKH�H�GL�%DWDLOOH�PXRYRQR�LQ�GLUH]LRQH�GL�TXHOO¶HFRQRPLD�
JHQHUDOH�FKH��VRWWUDHQGROL�DO�FDOFROR�GHOO¶XWLOH�H�GHOOH�FRQYHQLHQ]H�VRFLDOL��PHWWH�LQ�UDSSRUWR�
O¶DOWHULWj�UDGLFDOH�H� O¶HVWHULRULWj�DVVROXWD�GHO�³IXRUL´�FRQ�LO�FDPSR�FKLXVR��DJRQLVWLFR�H�JH�
UDUFKL]]DWR�GHOOH�RSSRVL]LRQL�¿ORVR¿FKH��GHL�³GLIIHUHQWL´�H�GHOOH�³GLIIHUHQ]H´��FKH�VL�¿VVDQR�
QHOOH�UHOD]LRQL�GL�GRPLQLR�H�GHOOD�VXD�GLDOHWWLFD�ULDSSURSULDQWH��SHU�HVSRUVL�DO�GLVSHQGLR�VHQ]D�
UHFXSHUR�SRVVLELOH�H�VHQ]D�QHVVXQ�FDOFROR�GL�FRVWL�H�EHQH¿FL�GL�RJQL�D]LRQH�UH�D]LRQH��QHO�
ODVFLDUH�OLEUR�FRUSR�DOO¶HVXEHUDQ]D�GL�³TXHOO¶XQLFD�YROWD´�FKH�HVDXULVFH�RJQL�SUHVHQWH��
5LÀHWWHQGR�VXO� ULWRUQR�DOO¶DPLFL]LD�R�GHOO¶DPLFL]LD� VWLDPR�JLUDQGR�DWWRUQR�DOOD� VFULWWXUD�

FRPH�GRQR�G¶DPLFL]LD�FKH�VL�FRPXQLFD�WUD�GL�QRL��DWWUDYHUVR�L�WHVWL�GL�%DWDLOOH��GL�1LHW]VFKH�H�
GL�'HUULGD�VWLDPR�VHJXHQGR�L�ORUR�WHQWDWLYL�SHU�VRWWUDUUH�RJQL�GHVWLQDWDULR��RJQL�HUHGLWj��RJQL�
GRQR��RJQL�DPLFL]LD�DOO¶DQWURSRORJLD�IDOORJRFHQWULFD�FKH�FL�GRPLQD��VHJXHQGR�OH�LQGLFD]LRQL�
GL�'HUULGD�FKH�TXDQGR��QHO�SHULRGR�SL��PDWXUR�GHOOD�VXD�ULÀHVVLRQH�LQFRQWUD�O¶DPLFL]LD�ODYRUD�
SHU�VWDFFDUOD�GDOO¶DEEUDFFLR�PRUWDOH�FRQ�OD�³IUDWHUQLWj´��3HUFKp�ULWLHQH�FKH�TXHVW¶XOWLPD�DEELD�
HVDJHUDWDPHQWH�SULYLOHJLDWR�OD�SURVVLPLWj��OD�VRPLJOLDQ]D��O¶DSSDUWHQHQ]D�DG�XQD�VWHVVD�IDPL�
JOLD��QHOOD�GLVFHQGHQ]D�GD�XQ�XQLFR�SDGUH�SDGURQH�FKH�GHWWD�OD�OHJJH��PHQWUH�OH�SURYRFD]LRQL�
HWLFKH�H�SROLWLFKH�GHO�QRVWUR�WHPSR�FL�LPSRQJRQR�GL�DQGDUH�DOOD�ULFHUFD�GL�³LPSRVVLELOL´�3R�



���

,O
OLWLFKH�GHOO¶DPLFL]LD�SHU�DSULUFL�DO�SHQVLHUR�GL�XQD�³FRPXQLWj´���GL�FXL�IDQQR�SDUWH�VLQJRODULWj�
SURYHQLHQWL�GD�ORQWDQR��GD�DOWUH�RULJLQL��OLQJXH��UHOLJLRQL��FRGLFL�HWLFL��GD�DOWUH�HVSHULHQ]H�GL�
YLWD��H�GREELDPR�LPSDUDUH�D�YLYHUH�³LQ�FRPXQH´�DQFKH�FRQ�ORUR�OH�QRVWUH�VLQJRODUL�HVSHULHQ]H�
GL�YLWD��
'HUULGD�QRQ�q�LQWHUHVVDWR�D�ULFRVWUXLUH�XQD�VWRULD�GHOO¶DPLFL]LD�PD�D�ULSHQVDUH��GHFRVWUXHQ�

GROL�TXHL�SDVVDJJL�SUREOHPDWLFL�FKH�OD�UHQGRQR�DQFRUD�YLYD�H�YLWDOH�SURSULR�Oj�GRYH�PRVWUD�
OLPLWL��DSRULH��SDUDGRVVL�FKH�ULFKLHGRQR�LO�QRVWUR�LQWHUYHQWR�GH�FLVLYR�H�UH�VSRQVDELOH��RJQL�
YROWD�VLQJRODUH�H�LQGHOHJDELOH��(G�q�LQ�TXHVWR�FRQWHVWR�FKH�GREELDPR�FKLHGHUFL�VH�OD�³WUDVIRU�
PD]LRQH´�VHJQDWD�GDO�QRPH�GL�1LHW]VFKH�VRVWLWXLVFH�XQD�YHUD�³IUDWWXUD´�QHOOD�QRVWUD�WUDGL�
]LRQH��H�OD�ULVSRVWD�VDUj�Vu�H�QR��VWDQWH�LO�IDWWR�FKH�LO�QRVWUR�RELHWWLYR�UHVWD�TXHOOR�GL�URPSHUH�
OD�³JHQHDORJLD´�FDUDWWHUL]]DWD�GDOOD�WUDVPLVVLRQH�YHUWLFDOH�GHO�VDSHUH�SRWHUH�SHU�GLVWULEXLUOR�
LQ�RUL]]RQWDOH�WUD�GLYHUVL�LQGLYLGXL�SURYHQLHQWL�GD�JHQHDORJLH�³DOWUH´��5HVWD�VHPSUH�LO�JLRFR�
OR�VFDUWR�WUD�OD�³UHFLSURFLWj�SXUD´�H�OD�³JHQHURVLWj�VHQ]D�ULWRUQR´�FKH�FRQIHULVFH�DOO¶DPLFL]LD�
TXHO�FDUDWWHUH�³HQLJPDWLFR´�ULFRQRVFLXWROH�DQFKH�GD�%ODQFKRW�
Ê�QH�/D�JDLD�VFLHQ]D�FKH�1LHW]VFKH�DSUH�OD�TXHVWLRQH�GL�VHSDUDUH�O¶DPLFL]LD�GDOO¶DPRUH��

DQFKH�GDOO¶DPRUH�GHO�SURVVLPR��VFULYHQGR��©&¶q�Vu��TXD�H�Oj�VXOOD�WHUUD��XQD�VSHFLH�GL�SUR�
VHFX]LRQH� GHOO¶DPRUH� GRYH� TXHOO¶DYLGD� EUDPRVLD� FKH� KDQQR� GXH� SHUVRQH� O¶XQD� SHU� O¶DOWUD�
FHGH�D�XQ�GHVLGHULR�H�D�XQD�FXSLGLJLD�QXRYL��D�XQD�SL��DOWD�VHWH�FRPXQH�SHU�XQ�LGHDOH�FKH�OL�
WUDVFHQGH��PD�FKL�FRQRVFH�TXHVW¶DPRUH��FKL�OR�KD�SURIRQGDPHQWH�YLVVXWR"�,O�VXR�YHUR�QRPH�
q�DPLFL]LDª����0D�JOL�XRPLQL�GHO�VXR�QRVWUR�WHPSR�VRQR�DQFRUD�LQFDSDFL�G¶DPLFL]LD��SHUFKp�
VRQR�LQFDSDFL�GL�GRQDUH�H�O¶DPLFL]LD�q�XQ�GRQR��R�PHJOLR�GRQD�FLz�FKH�F¶q�GL�PHJOLR�QHOOH�
³UHOD]LRQL�XPDQH´��q�VROR�SRVVLELOH�IDU�LQWUDYHGHUH�TXDOFRVD�GL�ORUR�QHO�SDUDJUDIR�GHGLFDWR�DL�
3UHFXUVRUL�

$�FLz�RFFRUURQR�SHU�RUD�PROWL�YDORURVL�SUHFXUVRUL��L�TXDOL�QRQ�SRVVRQR�VFDWXULUH�GDO�QXOOD�±�H�WDQWR�
PHQR�GDOOD�VDEELD�H�GDO�OLPR�GHOOD�FLYLOWj�DWWXDOH�H�GDOOD�HGXFD]LRQH�PHWURSROLWDQD��XRPLQL�FKH�VDS�
SLDQR�HVVHUH�VLOHQ]LRVL��VROLWDUL��ULVROXWL��SDJKL�H�FRVWDQWL�LQ�XQD�LQYLVLELOH�RSHURVLWj��XRPLQL�FKH�FRQ�
LQWHULRUH�LQFOLQD]LRQH�FHUFKLQR�LQ�WXWWH�OH�FRVH�TXHOOR�FKH�LQ�HVVH�GHYH�HVVHUH�VXSHUDWR��>«@�XRPLQL�
FDSDFL�GL�XQ�JLXGL]LR�SHQHWUDQWH�H�OLEHUR�VX�WXWWL�L�YLQFLWRUL�H�VXOOD�SDUWH�FKH�KD�LO�FDVR�LQ�RJQL�YLWWR�
ULD�H�IDPD��XRPLQL�FRQ�SURSULH�IHVWLYLWj��FRQ�SURSUL�JLRUQL�GL�ODYRUR��FRQ�SURSUL�WHPSL�GL�OXWWR�>«@���

4XHVWL� XRPLQL� VDUDQQR�TXHOOL� FKH�� SDVVDWL� DWWUDYHUVR� OH� WUH�PHWDPRUIRVL�� SRWUDQQR�GLUVL�
DPLFL�GL�=DUDWKXVWUD��H�VDUDQQR�FDSDFL�GL�XQ¶$PLFL]LD�VWHOODUH�

(UDYDPR�DPLFL�H�VLDPR�GLYHQWDWL�HVWUDQHL��>«@�1RL�VLDPR�GXH�QDYL��RJQXQD�GHOOH�TXDOL�KD�OD�VXD�
PHWD�H�OD�VXD�URWWD��SRVVLDPR�EHQLVVLPR�LQFURFLDUFL�H�FHOHEUDUH�XQD�IHVWD�WUD�GL�QRL��FRPH�DEELDPR�
IDWWR�±�DOORUD�L�GXH�EUDYL�YDVFHOOL�VH�QH�VWDYDQR�FRVu�SODFLGDPHQWH�DOO¶DQFRUD�LQ�XQR�VWHVVR�SRUWR�H�

��� Ê� HYLGHQWH� FKH�TXL� VL� LQQHVWDQR� WXWWH� OH� TXHVWLRQL� VXOOD� ³FRPXQLWj´� ULSRUWDWH� DO� FHQWUR�GHO� SHQVLHUR�
FRQWHPSRUDQHR�GD�-HDQ�/XF�1DQF\�$O�PRPHQWR�QRQ�SRVVLDPR�DSULUH�XQ�QXRYR�UDPR�GHOOD�VLQJRODUH�
GLVFHQGHQ]D�GL�%DWDLOOH��PD�q�QRWR�FKH�LO�WHPD�GHOOD�FRPXQLWj�q�VWDWR�QHO�FRUVR�GHJOL�XOWLPL�GHFHQQL�XQR�
GHL�SL��IUXWWXRVL��0L�OLPLWR�D�ULFRUGDUH�DFFDQWR�DO�ODYRUR�GHOOR�VWHVVR�1DQF\��/D�FRPXQLWj�LQRSHURVD��
TXHOOR�GL�0��%ODQFKRW��/D�FRPXQLWj�LQFRQIHVVDELOH��H�DO�GLDORJR�LQWHUYHQXWR�WUD�GL�ORUR�DO�TXDOH�KDQQR�
SDUWHFLSDWR�DOWUL�DXWRUL��WUD�L�TXDOL�ULFRUGR�5REHUWR�(VSRVLWR�H�*LRUJLR�$JDPEHQ�

��� )��1LHW]VFKH��/D�JDLD�VFLHQ]D��LQ�³2SHUH�GL�)��1LHW]VFKH´��$GHOSKL��0LODQR��YRO��9��W��,,��������S�����
��� ,YL��S�������
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VRWWR�OR�VWHVVR�VROH��FKH�DYHYDQR�WXWWD�O¶DULD�GL�HVVHUH�JLj�DOOD�PHWD��XQD�PHWD�FKH�HUD�VWDWD�OD�VWHVVD�
SHU�WXWWL�H�GXH��0D�SURSULR�DOORUD�O¶RQQLSRVVHQWH�YLROHQ]D�GHO�QRVWUR�FRPSLWR�FL�VSLQVH�GL�QXRYR�
O¶XQR�ORQWDQR�GDOO¶DOWUR��LQ�PDUL�GLYHUVL�H�]RQH�GL�VROH�H�IRUVH�QRQ�FL�ULYHGUHPR�PDL�±�IRUVH�SRWUj�DQ�
FKH�GDUVL�FKH�FL�VL�YHGD��PD�VHQ]D�ULFRQRVFHUVL��L�GLYHUVL�PDUL�H�L�VROL�FL�KDQQR�PXWDWL��>«@�DSSXQWR�
SHU�TXHVWR�LO�SHQVLHUR�GHOOD�QRVWUD�WUDVFRUVD�DPLFL]LD�GHYH�GLYHQWDUH�SL��VDFUR��(VLVWH�YHURVLPLO�
PHQWH�XQ¶LPPHQVD�LQYLVLELOH�FXUYD�H�RUELWD�VLGHUDOH��LQ�FXL�OH�QRVWUH�GLYHUVH�YLH�H�PHWH�SRWUHEEHUR�
HVVHUH�LQWHVH�TXDOL�HVLJXL�WUDWWL�GL�VWUDGD��LQQDO]LDPRFL�D�TXHVWR�SHQVLHUR��0D�OD�QRVWUD�YLWD�q�WURSSR�
EUHYH��WURSSR�VFDUVD�OD�QRVWUD�FDSDFLWj�YLVLYD�SHU�SRWHU�HVVHUH�TXDOFRVD�GL�SL��FKH�DPLFL�QHO�VHQVR�
GL�TXHOOD�HOHYDWD�SRVVLELOLWj��±�(�FRVu�YRJOLDPR�FUHGHUH�DOOD�QRVWUD�DPLFL]LD�VWHOODUH��DQFKH�VH�GR�
YHVVLPR�HVVHUH�WHUUHVWUL�QHPLFL�O¶XQ�O¶DOWUR���

$�'HUULGD�LQWHUHVVD�VRWWROLQHDUH�OD�FRQWUDSSRVL]LRQH�WUD�OD�¿JXUD�GHO�³VDJJLR�PRUHQWH´�FKH�
FL�WUDPDQGD�OD�QRVWUD�WUDGL]LRQH�FRQ�WXWWL�L�VXL�SDUDGRVVL��OD�VXD�SUHWHVD�³DXWDUFKLD´�H�LO�ULFR�
QRVFLPHQWR�GHOOD�VXD�³YLUW�´�SRVVLELOH�VROR�DOOD�¿QH�GHOOD�YLWD���H�OD�VWUDRUGLQDULD�VDJJH]]D�
GHO�³IROOH�YLYHQWH´�FKH�LUURPSH�VXOOD�VFHQD�GHO�PHUFDWR�SHU�DQQXQFLDUH�FKH�³'LR�q�PRUWR´�H�
FKH�³QRL�O¶DEELDPR�XFFLVR´��IRUVH�SHU�SUHQGHUQH�LO�SRVWR���H�TXHOOD�DQFRUD�SL��VWULGHQWH�WUD�
OD�YRFH�GHO�GLVFRUVR�GHOO¶RQWRORJLD�H�GHOO¶HWLFD�H�LO�JULGR�GL�WXWWH�OH�HVSHULHQ]H�HVWUHPH�FKH�
DOO¶XRPR�q�GDWR�YLYHUH��3HUFKp�O¶DPLFL]LD�D�FXL�JXDUGD�GHYH�URPSHUH�FRQ�WXWWL�L�YDORUL�GHOOD�
SURVVLPLWj��GHOOD�VRPLJOLDQ]D��GHOOD� IDPLOLDULWj�GRPHVWLFD��SHU�DSULUVL�DOO¶DOWUR��SHU�HVSRUVL�
DOOD�GLVWDQ]D��DOOD�GLIIHUHQ]D�FKH�FDUDWWHUL]]D�OH�³DPLFL]LH�VWHOODUL´��VHQ]D�UHFLSURFLWj��VHQ]D�
VLPPHWULD��VHJQDWH�DQFKH�GD�XQD�SURIRQGD�³DQDFURQLD´�SHU�FXL�%DWDLOOH�SXz�HVVHUH�³O¶XQLFR�
DPLFR�GL�1LHW]VFKH´�H�QRL�SRVVLDPR�RUPDL�HVVHUH�DPLFL�GL�1LHW]VFKH��GL�%DWDLOOH��GL�'HUULGD�
H�TXHVWD�VLQJRODUH�DPLFL]LD�SDVVD�DWWUDYHUVR�OD�VFULWWXUD��FKH�q�³SHU�HVVHQ]D�WHVWDPHQWDULD´��
7XWWL�H�WUH�FL�LQYLDQR�XQ¶HUHGLWj�FRPSOHVVD�FKH�LQGLFD�YHUVR�XQ¶DOWUD�HVSHULHQ]D�GHO�SRVVLELOH��
VWDFFDWR�GD�RJQL�FDOFROR�SUHYLVLRQDOH��WRWDOPHQWH�DI¿GDWR�DOOD�LQFHUWH]]D�HG�DOHDWRULHWj�GHO�
ODQFLR�GL�GDGL��HG�HVSRVWR�VHQ]D�SURWH]LRQL�H�JDUDQ]LH�DO�³SHULFRORVR�IRUVH´�FKH�LQTXLHWD� L�
VRQQL�H�OH�YHJOLH�GHO�VRJJHWWR�QRUPDOH��³RPRJHQHR´�FKH�KD�ELVRJQR�GL�FHUWH]]H�H�GL�YDORUL�
0HQWUH� ORUR�VSLQJRQR�YHUVR�XQ�³VRJJHWWR� VRYUDQR´�YHUVR�³XQ¶RSHUD]LRQH�VRYUDQD´�FKH�

SUHQGH�FRQJHGR�GDOO¶HFRQRPLD�ULVWUHWWD�GHL�FDOFROL�PHVFKLQL�H�YD�LQFRQWUR�DOO¶LJQRWR��DOO¶³LP�
SRVVLELOH´��DO�³QRQ�VDSHUH´��DO�³GLVSHQGLR´��LQ�FXL�O¶DPLFL]LD�SXz�WRUQDUH�DG�HVVHUH�XQ�YDORUH�
HWLFR�SHUFKp�FDUDWWHUL]]DWD�GDOOD�GLVWDQ]D��GDO� ULVSHWWR�SHU� O¶DOWUR� �LO�GLYHUVR�� O¶HVWUDQHR�� OR�
VWUDQLHUR���GDOOD�GLIIHUHQ]D��H�PRELOLWDWD�D�IDYRULUH�H�D�GLIHQGHUH�O¶XJXDJOLDQ]D�QHOOD�GLIIHUHQ�
]D��'DQGR�WHVWLPRQLDQ]D�GHOOR�ORUR�³DPLFL]LD�VRYUDQD´�QHL�ORUR�WHVWL��DIRULVPL��IUDPPHQWL�LQ�
XQD�VFULWWXUD�FKH�q�³SRVWXPD´�GDOOD�SULPD�DOO¶XOWLPD�SDUROD��SHUFKp�DQFKH�VH�QRQ�OR�VDSHYDQR�
KDQQR�VFULWWR�SHU�QRL��SHUFKp�DI¿GDUVL�DOOD�VFULWWXUD�q�VHJQR�GHOOD�¿QLWXGLQH�QHOOR�VWHVVR�WHPSR�
DIIHUPDWD�H�QHJDWD��HVRUFL]]DWD���,O�³SHULFRORVR�IRUVH´�GL�1LHW]VFKH�q�SHU�'HUULGD�TXHOOR�FKH�
DSUH�DOOD�FRQWLQJHQ]D�GHOO¶D�YHQLUH��FKH�HFFHGH�L�FDOFROL�HG�L�SURJUDPPL��FKH�FL�HVSRQH�DOO¶DF�
FDGHUH�GHOO¶HYHQWR��GL�RJQL�HYHQWR�D�FRPLQFLDUH�GDOO¶HYHQWR�GHOO¶DOWUR��GL�TXHOO¶DOWHULWj�FKH�FL�
DWWUDYHUVD�H�FL�FRVWLWXLVFH��FKH�QRQ�SXz�HVVHUH�GLDOHWWL]]DWD�H�ULFRPSUHVVD�QHOO¶LGHQWLWj�H�QHOOD�
SURSULHWj�GL�XQ�LQGLYLGXR�VLJQRUH�SDGURQH�GHL�VXRL�SHQVLHUL�H�GHL�VXRL�DWWL��PD�HVSUHVVLRQH�GL�
XQD�³VRJJHWWLYLWj�VRYUDQD´�WXWWD�GD�LQYHQWDUH�
7XWWH�TXHVWH�LQGLFD]LRQL�VL�ULYROJRQR�D�TXHL�¿ORVR¿�GL�XQ�³JHQHUH�QXRYR´�FKH�VDUDQQR�FD�

SDFL�GL�DFFRJOLHUH�H�RVSLWDUH�OD�FRQWUDGGL]LRQH��OD�FRHVLVWHQ]D�GL�VHQVL�H�YDORUL�DQFKH�LQFRP�
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SDWLELOL��TXHL�³¿ORVR¿�GHOO¶DYYHQLUH´�DL�TXDOL�q�DI¿GDWR�LO�FRPSLWR�GHOOD�³WUDVYDOXWD]LRQH�GHL�
YDORUL´�DL�TXDOL�VL�ULYROJH�FRPH�D�GHL�FRPSDJQL��D�GHJOL�DPLFL��D�GHL�IUDWHOOL��D�GHL�GLVFHSROL�
D�YROWH��FKLHGHQGRJOL�GL�SDUWHFLSDUH�DG�³XQ�QRL�LQ�IRUPD]LRQH´��$�TXHJOL�³DPLFL�GHOOD�VROLWX�
GLQH´�FDSDFL�GL�FROWLYDUH�OD�ORUR�DPLFL]LD�D�GLVWDQ]H�VLGHUDOL��H�VL�WUDWWD�GL�GLVWDQ]H�WHPSRUDOL�
ROWUH� FKH� VSD]LDOL�� FKH� FRQ�GLYLGRQR� FLz� FKH� QRQ� VL� SXz� GLYLGHUH� �O¶HVLVWHQ]D��� DPLFL� ³LQ�
FRPSDUDELOL´�QRQ�SHU�TXDOFKH�TXDOLWj�HFFH]LRQDOH��PD�SHUFKp�VRQR�VHQ]D�³FRPXQH�PLVXUD´�
QRQ�HVVHQGR�O¶DPLFL]LD�TXDQWL¿FDELOH��FRPH�WXWWH�OH�UHOD]LRQL�XPDQH��5LSHWHQGR�OH�SDUROH�GL�
%DWDLOOH�©VL�SRWUHEEH�HVSULPHUH�WXWWR�FLz�FRQ�IRU]D�H�LQ�PRGR�FKLDUR��/¶HVLVWHQ]D�QRQ�VL�WURYD�
GRYH�JOL�XRPLQL�VL�FRQVLGHUDQR�LVRODWDPHQWH��HVVD�FRPLQFLD�FRQ�OH�FRQYHUVD]LRQL��LO�ULVR�FRQ�
GLYLVR��O¶DPLFL]LD��O¶HURWLVPR�±�HVVD�KD�OXRJR�VRODPHQWH�QHO�SDVVDJJLR�GDOO¶XQR�DOO¶DOWURª����
3DUROH�FKH�VL�FROOHJDQR�DOO¶XQLFR�ULIHULPHQWR�HVSOLFLWR�FKH�'DUULGD�ID�DOO¶LQWHUQR�GHOOH�QXPH�
URVH�SDJLQH�GL�3ROLWLFKH�GHOO¶DPLFL]LD�D�%DWDLOOH��GRSR�DYHU�FLWDWR�QHO�WHVWR�DOFXQH�GHOOH�VXH�
SDUROH��³DPLFL�GHOOD�VROLWXGLQH´��GL�TXHOOD�³SURIRQGD�H�PHULGLDQD�H�QRWWXUQD´�FKH�SDUWHFLSDQR�
GL�TXHOOD�³FRPXQLWj�GL�FRORUR�FKH�QRQ�KDQQR�FRPXQLWj´���DJJLXQJH�LQ�QRWD��

3HUFKp�OH�FLWLDPR�TXL"�3HU�WHVWLPRQLDUH��FRQ�WURSSD�EUHYLWj�H�SRYHUWj��GHOO¶DWWHQ]LRQH�ULFRQRVFHQWH�
FKH�TXL�PL�SRUWD�YHUVR�DOFXQL�SHQVDWRUL�H�DOFXQL�WHVWL�DL�TXDOL�PL�OHJD�XQ¶DPLFL]LD�GL�SHQVLHUR�UL�
VSHWWR�D�FXL�VDUz�VHPSUH�LPSDUL��6HQ]D�VSHUDQ]D��TXLQGL��GL�UHQGHU�ORUR�PDL�JLXVWL]LD��TXHVWD�SDUROH�
GL�%DWDLOOH�VRQR�PHVVH�GD�%ODQFKRW�LQ�HVHUJR�DOOD�VXD�&RPXQLWj�LQFRQIHVVDELOH�>«@��6L�WUDWWD��DO�
SDUL�GH�/¶DPLFL]LD�GL�XQ�OLEUR�VXOO¶DPLFL]LD��VSHFL¿FDPHQWH�GHOO¶DPLFL]LD�VHFRQGR�%DWDLOOH��4XHVWH�
RSHUH�>«@�VRQR�LQGXEELDPHQWH�WUD�TXHOOH�FKH�SHU�PH�RJJL�FRQWDQR�GL�SL����

,O�QRGR�GL�VFULWWXUD�H�GL�HUHGLWj��GL�SDVVDJJLR�GDOO¶XQR�DOO¶DOWUR�q�WHVWLPRQLDWR�DQFKH�GDOOD�
³ULSHWL]LRQH´�DOO¶LQWHUQR�GHOOR�VWHVVR�WHVWR�GD�SDUWH�GL�'HUULGD�GHOOD�FLWD]LRQH�FKH�OHJD�WUD�ORUR�
%DWDLOOH�H�%ODQFKRW��H�DWWUDYHUVR�OD�WUDVPLVVLRQH�GL�TXHVWR�EUDQR�GL�³VFULWWXUD´�VL�OHJDQR�D�QRL�
WXWWL�

'REELDPR�ULQXQFLDUH�D�FRQRVFHUH�FRORUR�DL�TXDOL�FL� OHJD�TXDOFRVD�GL�HVHQ]LDOH��YRJOLR�GLUH�FKH�
GREELDPR�DFFRJOLHUOL�QHO�UDSSRUWR�FRQ�O¶LJQRWR�LQ�FXL�HVVL�FL�DFFROJRQR��DQFKH�QRL�QHOOD�QRVWUD�GL�
VWDQ]D��/¶DPLFL]LD��TXHVWR�UDSSRUWR�VHQ]D�GLSHQGHQ]D��VHQ]D�HSLVRGLR�H�LQ�FXL�QRQRVWDQWH�FLz�HQWUD�
WXWWD�OD�VHPSOLFLWj�GHOOD�YLWD��SDVVD�DWWUDYHUVR�LO�ULFRQRVFLPHQWR�GHOOD�FRPXQH�HVWUDQLHUj�FKH�QRQ�
FL�SHUPHWWH�GL�SDUODUH�GHL�QRVWUL�DPLFL��PD�VRODPHQWH�GL�SDUODUH�ORUR��QRQ�GL�IDUQH�XQ�VRJJHWWL�GL�
FRQYHUVD]LRQL��R�GL�DUWLFROL���PD�LO�PRYLPHQWR�GHOO¶LQWHVD�LQ�FXL��SDUODQGRFL��HVVL�SUHVHUYDQR��DQFKH�
QHOOD�SL��JUDQGH�IDPLOLDULWj�� OD�GLVWDQ]D�LQ¿QLWD��TXHOOD�VHSDUD]LRQH�IRQGDPHQWDOH�D�SDUWLUH�GDOOD�
TXDOH�FLz�FKH�VHSDUD�GLYLHQH�UDSSRUWR��4XL�OD�GLVFUH]LRQH�QRQ�q�QHO�VHPSOLFH�UL¿XWR�GL�IDUH�GHOOH�
FRQ¿GHQ]H��TXDQWR�VDUHEEH�JURVVRODQR�DQFKH�VROR�SHQVDUOR����PD�q�O¶LQWHUYDOOR��LO�SXUR�LQWHUYDOOR�
FKH��GD�PH�D�TXHOO¶DOWUR�FKH�q�O¶DPLFR��PLVXUD�WXWWR�TXHOOR�FKH�F¶q�WUD�QRL��O¶LQWHUUX]LRQH�G¶HVVHUH�
FKH�PDL�PL�OHJLWWLPD�D�GLVSRUUH�GL�OXL��Qp�GHO�PLR�VDSHUH�VX�GL�OXL��VLD�SXUH�SHU�ORGDUOR��H�FKH��OXQJL�
GDOO¶LPSHGLUH�RJQL�FRPXQLFD]LRQH��FL�UDSSRUWD�O¶XQR�DOO¶DOWUR�QHOOD�GLIIHUHQ]D�H��WDOYROWD��QHO�VLOHQ�
]LR�GHOOD�SDUROD���

��� *��%DWDLOOH��/¶DPLFL]LD��FLW���S������'D�TXHVWH�SDUROD�SRWUHEEH�SUHQGHUH�DYYLR�OD�ULÀHVVLRQH�VXOOD�FRPX�
QLWj�HODERUDWD�QHJOL�XOWLPL�GHFHQQL�GD�-HDQ�/XF�1DQF\�HW�DOLL�

��� -��'HUULGD��3ROLWLFKH�GHOO¶DPLFL]LD��FLW���S������
��� 0��%ODQFKRW��/¶DPLFL]LD��0DULHWWL�������*HQRYD�0LODQR�������S�������6X�TXHVWR�LQWUHFFLR�H�VXOOH�LPSRUWDQWL�

TXHVWLRQL�FKH�YL�VRQR�LPSOLFDWH�ULQYLR�DG�XQ�PLR�ODYRUR�PRQRJUD¿FR��&��'RYROLFK��'LIIHUHQ]D�H�DOWHULWj��
'HUULGD�WUD�HWLFD�H�SROLWLFD��0LPHVLV��0LODQR�������VSHFLDOPHQWH�OD�SULPD�SDUWH�VX�$PLFL]LD�H�RVSLWDOLWj��
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4XHVWD�OXQJD�FLWD]LRQH�YLHQH�FROORFDWD�TXDVL�LQ�FKLXVXUD�GL�3ROLWLFKH�GHOO¶DPLFL]LD��³TXD�
VL´�SHUFKp�QRQ�SXz�HVVHUFL�FKLXVXUD�Qp�¿QH�QHOOD�ULFHUFD�¿ORVR¿FD��QHOOD�FRPXQLFD]LRQH�WUD�
JOL�XRPLQL�GHOOD�ORUR�VHPSUH�VLQJRODUH�³HVSHULHQ]D�LQWHULRUH´�FKH�HVLJH�GL�HVVHUH�GHWWD�DQFKH�
ROWUH�L�OLPLWL�GHO�GLVFRUVR��


