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���(YROX]LRQLVPR�HG�DQWURSRORJLD

'LDPR�LQL]LR�DO�QRVWUR�ODYRUR�FRQ�O¶LSRWHVL�GL�.RQUDG�/RUHQ]�VHFRQGR�FXL�WXWWD�OD�FRQR�
VFHQ]D�XPDQD�VL�IRQGD�VX�XQ�SURFHVVR�LQWHUDWWLYR�PHGLDQWH�LO�TXDOH��O¶XRPR�LQ�TXDQWR�VRJ�
JHWWR�FRQRVFHQWH��VL�FRQIURQWD�FRQ�L�GDWL�GL�XQ�PRQGR�FLUFRVWDQWH�UDSSUHVHQWDWR�GDOO¶RJJHWWR�
GHO�VXR�FRQRVFHUH�
,O� SHUFHSLUH�� LO� FRQRVFHUH�� LO� SHQVDUH�� LO� YROHUH� HG� LO� FRQVHJXHQ]LDOH� DJLUH� VRQR� DWWLYLWj�

FROOHJDWH�GDOO¶LR��GDOOD�FRVFLHQ]D��H�GDOO¶LQFRQVFLR��HG�LQWHUFRQQHVVH�WUD�ORUR�LQ�TXDQWR�SDUWL�
GL�XQD�XQLWj�ELR�SVLFKLFD�FKH��GD�XQD�EDVH�VWUXWWXUDOH�JHQHWLFD�H�PHGLDQWH�XQD�FRQWLQXD�H�
FRVWDQWH� LQWHUD]LRQH� FRQ� LO�PRQGR� HVWHUQR�� WURYDQR� VYLOXSSR� �R� EORFFR��� UHDOL]]D]LRQH� �R�
GLVDWWLYD]LRQH���DSSOLFD]LRQH��R�DOLHQD]LRQH��LQ�XQD�GLPHQVLRQH�FXOWXUDOH�
3HU�FRJOLHUH�PHJOLR�LO�VHQVR�H�LO�VLJQL¿FDWR�GL�XQD�WDOH�LQWHUD]LRQH�q�XWLOH�DGRWWDUH�XQD�YLVLRQH�

QDWXUDOLVWLFD�GHOOD�GLQDPLFD�GHL�SURFHVVL�FRJQLWLYL�LQWHUQL�DO�VRJJHWWR�FRQRVFHQWH�H�GHOO¶RJJHWWR�
GHOOD�FRQRVFHQ]D��/D�SVLFRDQDOLVL��FRPH�HUPHQHXWLFD�GHO�SURIRQGR���FKH�FRVWLWXLVFH�LO�SDUDGLJ�
PD�FKH�VXSHUD�OD�IUDWWXUD�HVLVWHQWH�WUD�OH�VFLHQ]H�GHOOD�QDWXUD�H�OH�VFLHQ]H�GHOOD�FXOWXUD��H�O¶HWR�
ORJLD��PHJOLR�O¶HWRORJLD�XPDQD��TXDOH�VWUXPHQWR�GL�RVVHUYD]LRQH�QDWXUDOLVWLFD��FL�SHUPHWWRQR�GL�
HYLGHQ]LDUH�OD�VWUHWWD�HG�LQVFLQGLELOH�LQWHUD]LRQH�IUD�³RJJHWWR´�H�³SURFHVVR´�GL�FRQRVFHQ]D��H�
FL�RIIURQR�DQFKH�O¶RFFDVLRQH�GL�HQWUDUH�H�GL�DWWXDUH�XQD�SL��LGRQHD�¿ORVR¿D�GHOOD�QDWXUD��&Lz�FL�
LPPHWWH�LQ�XQD�FRQFH]LRQH�DQWURSRORJLFD�¿ORVR¿FD�ORQWDQD�GD�TXDOVLDVL�WLSR�GL�ULGX]LRQLVPR��
FKH�ULGXFH�O¶XRPR�H�O¶DQLPDOH�QHOOR�VWHVVR�SURFHVVR�HYROXWLYR��H�GD�TXDOXQTXH�WLSR�RSSRVWR�
FKH�� LQYHFH�� OL� VHSDUD�QHWWDPHQWH��Ê�XQD�FRQFH]LRQH�DQWURSRORJLFD�¿ORVR¿FD�EDVDWD� VX�XQ�
³UHDOLVPR�GL�WLSR�LSRWHWLFR´��SHU�IDUH�HFR�DO�UHDOLVPR�LSRWHWLFR�GL�/RUHQ]���/H�RVVHUYD]LRQL�
VYROWH�LQ�FDPSR�RJJHWWLYR�H�UHDOH��TXDOH�q�TXHOOR�ELRORJLFR�QRQ�VRQR�GHWHUPLQDQWL�LQ�DVVROX�
WR��PD��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�O¶XRPR��LO�TXDOH�ROWUH�DG�HVVHUH�XQ�HVVHUH�ELRORJLFR�q�

�� /¶LR�q�LQWHVR�FRPH�FHQWUR�GL�RUJDQL]]D]LRQH�H�O¶LQFRQVFLR�QRQ�FRPH�UHDOWj�RQWRORJLFD��PD�FRPH�ULVHUYD�
GL�PDWHULDOH�FRQ�FXL�SURGXFH�VWLPROL�QRQ�DQFRUD�R�QRQ�SL��FRVFLHQWL��FIU��.��/RUHQ]��/¶HWRORJLD��%RULQ�
JKLHUL��7RULQR�������SS�����������,G���/¶DOWUD�IDFFLD�GHOOR�VSHFFKLR��$GHOSKL��0LODQR�������S��������3HU�
DOWUH�RSHUH�GHOOR�VWHVVR�DXWRUH�YHGL�HOHQFR�DFFOXVR�LQ�.��/RUHQ]��1DWXUD�H�GHVWLQR��0RQGDGRUL��0LODQR�
������

�� 0L�ULIDFFLR�DOOD�GLVWLQ]LRQH�HIIHWWXDWD�GD�+DEHUPDV�VHFRQGR�FXL�O¶HUPHQHXWLFD�SXz�HVVHUH�LQWHVD�FRPH�
©WHFQLFD�GHOO¶LQWHUSUHWD]LRQHª�R�FRPH�©WHRULD�¿ORVR¿FDª��H��GLODWDQGRQH�LO�FRQFHWWR��O¶HUPHQHXWLFD�q�
TXL�LQWHVD�FRPH�©ULOHWWXUDª�GL�DOFXQH�SUREOHPDWLFKH�¿ORVR¿FKH�

�� /D�VFXROD�GHL�ULGX]LRQLVWL�q�UDSSUHVHQWDWD�GD�(�:��&RXQWH��(LQH�ELRORJLVFKH�(QWZLFNXQJVJHVFKLFKWH�
GHU�PHQVFKOLFKHQ�6R]LDOLWlW��LQ�©+RPRª����������H�����������4XHOOD�GHL�QRQ�ULGX]LRQLVWL�GD�*��'X[��
FIU��+��3OHVVQHU��3KLORVRSKLVFKH�$QWKURSRORJLH��)LVFKHU��6WXWWJDUW������
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XQ�HVVHUH�FXOWXUDOH��FRVWLWXLVFRQR�GHOOH�LSRWHVL�VLD�LQ�VHQVR�RJJHWWLYR��SRLFKp�SRVVRQR�HVVHUH�
FRQYDOLGDWH���FKH�LQ�VHQVR�FRQRVFLWLYR��FRPH�DSHUWXUD�H�GLVSRQLELOLWj�DG�HYHQWXDOL�SDUWLFROD�
ULWj�GRYXWH�D�FLUFRVWDQ]H�DWWXDOPHQWH�LPSUHYHGLELOL��
2JQL�SDVVR�GHO�SURFHVVR�HYROXWLYR��SHUWDQWR��SURGXFH�GLIIHUHQ]H�JUDGXDOL� �FRPH� LQWHQ�

GRQR�L�ULGX]LRQLVWL���PD�DQFKH�H��VRSUDWWXWWR��HVVHQ]LDOL��UHJLVWUDQGR�FDVL�GL�©IROJRUD]LRQHª��
FRPH� OL� FKLDPD�/RUHQ]�� FKH� VRWWROLQHDQR� OD�SDUWLFRODULWj�GL�XQD� VSHFLH� H�GL�XQ� LQGLYLGXR��
/¶XRPR��SHUWDQWR��q�TXHOO¶HVVHUH�SDUWLFRODUH��XQLFR��DO�JUDGR�SL��HOHYDWR�GHOOD�VFDOD�HYROXWLYD��
FKH�q�GLVWLQWR�GDOO¶DQLPDOH�PD�QRQ�WRWDOPHQWH�VHSDUDWR�GD�HVVR��
6DSSLDPR�SHUIHWWDPHQWH�GHOOH�GLI¿FROWj�FKH�LQVRUJRQR�QHOO¶HVWHQGHUH�O¶HWRORJLD�DOO¶XRPR��

,�FRQFHWWL�GL�³RPRORJLD´��VRPLJOLDQ]D�JHQHWLFD�WUD�GXH�R�SL��VSHFLH���PD�VRSUDWWXWWR�TXHOOR�GL�
³DQDORJLD´��VRPLJOLDQ]D�GL�FRPSRUWDPHQWL�GL�VSHFLH�GLYHUVH�WUD�ORUR���KDQQR�GLPRVWUDWR�XQD�
FHUWD�GHEROH]]D�QHOOD�ORUR�DSSOLFD]LRQH�VRSUDWWXWWR�TXDQGR�VL�ULIHULVFRQR�DOOD�GLPHQVLRQH�ELR�
ORJLFD�GHO�FRPSRUWDPHQWR�XPDQR��SRLFKp�QRQ�WXWWL�L�FRPSRUWDPHQWL�DQLPDOL�SRVVRQR�HVVHUH�
UDSSRUWDWL�D�WXWWH�OH�VSHFLH�R�SRVVRQR�HVVHUH�WUDGRWWL�FRPSOHWDPHQWH�LQ�WHUPLQL�DQWURSRPRU¿��
7XWWDYLD��O¶HWRORJLD�LQ�XQD�SURVSHWWLYD�HYROX]LRQLVWLFD��FRQ�LO�SURSULR�PHWRGR�GL�DQDOLVL�H�FRQ�
L�ULVXOWDWL�DFTXLVLWL��EDVDQGRVL�VX�³DQDORJLH�IXQ]LRQDOL´��LQGLYLGXD�PHJOLR�GL�DOWUH�GLVFLSOLQH�
JOL�DVSHWWL�PHQR�FXOWXUDOL�GHO�FRPSRUWDPHQWR�XPDQR��
$�GLIIHUHQ]D�GHJOL�DQLPDOL�FKH�VL�HYROYRQR�SHU�DGDWWDUVL�HVFOXVLYDPHQWH�DO�ORUR�DPELHQ�

WH�QDWXUDOH��$�ĺ�%���O¶XRPR��SXU�PDQWHQHQGR�XQD�VHOH]LRQH�QDWXUDOH��VL�HYROYH�DQFKH�SHU�
PRGL¿FDUH�H�R�WUDVIRUPDUH�LO�SURSULR�DPELHQWH�FRQ�OD�FXOWXUD�DO�¿QH�GL�DGDWWDUOR�PHJOLR�DOOD�
SURSULD�VWUXWWXUD�JHQHWLFD��$�ĺ�%ĺ�$���3�ޖHU�TXDQWR�OR�ULJXDUGD�QRQ�VL�WUDWWD�GL�XQ�SURFHVVR�
OLQHDUH��XQLODWHUDOH��HQWUR�FHUWL�OLPLWL�FLz�YDOH�SHU�O¶DQLPDOH���PD�GL�XQ�SURFHVVR�HYROXWLYR�HOL�
FRLGDOH�SRLFKp�RJQL�PRPHQWR�GL�LQWHUD]LRQH�WUD�LQGLYLGXR�HG�DPELHQWH��FRVWLWXLVFH�LO�PRPHQ�
WR�LQL]LDOH�GL�XQ�QXRYR�VYLOXSSR�GL�LQWHUD]LRQL�VXFFHVVLYH��/¶XRPR��LQ�DOWUL�WHUPLQL��VL�DGDWWD�
ELRORJLFDPHQWH�DO�VXR�DPELHQWH�QDWXUDOH��FKH�SHUz��SHU�O¶LQWHUYHQWR�GHOOD�FXOWXUD��q�GLYHQWDWR�
XQ�DPELHQWH�³QDWXUDOH�DUWL¿FLDOH´��
,�FRPSRUWDPHQWL��LQWHVL�FRPH�IHQRPHQL�GL�LQWHUD]LRQH�VRQR�LQQDWL�H�R�DFTXLVLWL��D�VHFRQGD�

VH�GHWHUPLQDWL�GDOOD�VWUXWWXUD�JHQHWLFD�SHU�FXL�VL�VYLOXSSDQR�LQGLSHQGHQWHPHQWH�GD�TXDOXQTXH�
LQWHUD]LRQH��HV��ULVR��SLDQWR��VX]LRQH�GHO�QHRQDWR���R�VH�VYLOXSSDWL�VROR�R�DQFKH��LQ�VHJXLWR�DG�
XQD�SDUWLFRODUH�VWRULD�GL�LQWHUD]LRQH��&L�WURYLDPR�GL�IURQWH�DO�SUREOHPD�GHOO¶HUHGLWDULHWj�GHL�
FDUDWWHUL�DFTXLVLWL��3LXWWRVWR�GLEDWWXWD�O¶HUHGLWDULHWj�GHL�FDUDWWHUL�DFTXLVLWL�VRPDWLFL��SHUDOWUR�
QRQ�FRQGLYLVD�SHU�O¶XRPR���PHQWUH�q�PROWR�EHQ�GRFXPHQWDWD��FRPH�FL�KDQQR�GLPRVWUDWR�IUD�
JOL�DOWUL�)UHXG�H�/RUHQ]��O¶HUHGLWDULHWj�GHL�FDUDWWHUL�DFTXLVLWL�SVLFKLFL���7XWWDYLD�OH�FRQRVFHQ]H�

�� ,QWHQGR�SHU�$� O¶LQGLYLGXR�� SHU�%� O¶DPELHQWH�QDWXUDOH�� SHU�&� OD� FXOWXUD�� SHU�$ޖ� O¶LQGLYLGXR�QDWXUDOH�
PRGL¿FDWR�GDOOD�FXOWXUD��FLRq�LO�ULVXOWDWR�GHOO¶LQWHUD]LRQH�WUD�LQGLYLGXR�HG�DPELHQWH�

�� /¶HUHGLWDULHWj�GHL�FDUDWWHUL�DFTXLVLWL�VRPDWLFL�FRVWLWXLVFH�XQ�SUREOHPD�SLXWWRVWR�GLEDWWXWR�H�FRQWURYHUVR��
QRQ�q�FRQYDOLGDWD�QHOO¶XRPR��LQIDWWL�QRQ�VL�HUHGLWDQR�OH�PXWLOD]LRQL��HV��OD�FLUFRQFLVLRQH�SUDWLFDWD�SHU�
DQQL�HG�DQQL�GDJOL�HEUHL�H�GDL�PXVXOPDQL���q�FRQYDOLGDWD�QHJOL�DQLPDOL�VRWWHUUDQHL��DELVVDOL�H�FDYHUQL�
FROL��L�TXDOL�KDQQR�RFFKL�UXGLPHQWDOL��0D�QRQ�FRPSDUH�QHJOL�DQLPDOL�QRWWXUQL�HG�LQ�TXHOOL�PDULQL�QRQ�
DELVVDOL�FKH�YLYRQR�D�PHGLD�SURIRQGLWj��L�TXDOL�KDQQR�RFFKL�JUDQGL�SHU�DFFRJOLHUH�SL��OXFH�SRVVLELOH��
%HQ�GRFXPHQWDWD�q�LQYHFH�O¶HUHGLWDULHWj�GHL�FDUDWWHUL�DFTXLVLWL�SVLFKLFL��4XHVWD�LSRWHVL�q�VWDWD�LQ�XQ�FHUWR�
VHQVR�DQWLFLSDWD�GD�6SHQFHU�LO�TXDOH��VWXGLDQGR�LO�VLVWHPD�QHUYRVR�GHJOL�DQLPDOL�VXSHULRUL��KD�FRQFOXVR�
FKH�OD�VHOH]LRQH�QDWXUDOH�HUD�LQDGHJXDWD�D�VSLHJDUH�LO�PHFFDQLVPR�GHOO¶HYROX]LRQH��$�VXR�DYYLVR�JOL�
LVWLQWL�VRQR�LO�ULVXOWDWR�GL�DWWL��LQ�XQ�SULPR�PRPHQWR�DSSUHVL�FDVXDOPHQWH��LQ�XQ�VHFRQGR�WHPSR�GLYHQXWL�
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DFTXLVLWH�VX�EDVL�ELRORJLFKH�KDQQR�SHUPHVVR�GL�VXSHUDUH�OD�LQFRQFOXGHQWH�SROHPLFD�IUD�L�IDX�
WRUL�GHOO¶HUHGLWDULHWj�H�L�IDXWRUL�GHOO¶LQÀXHQ]D�GHOO¶DPELHQWH��
)LQ�GDO�������FRQ� OD�³OHJJH�ELRJHQHWLFD� IRQGDPHQWDOH´�VLQWHWL]]DWD�GD�+DHFNHO� �VHFRQ�

GR�FXL�O¶RQWRJHQHVL�ULFDSLWROD�OD�¿ORJHQHVL��VL�HUDQR�JHWWDWH�OH�EDVL�SHU�GLPRVWUDUH�FRPH�LO�
FRPSRUWDPHQWR�GHJOL�DQLPDOL�IRVVH�GHWHUPLQDWR�LQ�SDUWH�GD�PHFFDQLVPL�LVWLQWLYL�HG�LQ�SDUWH�
GD�PHFFDQLVPL�GL�DGDWWDPHQWR�GRYXWL�DOO¶HVSHULHQ]D�GHOO¶LQGLYLGXR��3UHQGHQGR�OH�PRVVH�GD�
TXHVWR�SUHVXSSRVWR�VL�q�SHUFRUVD�PROWD�VWUDGD�H�VL�q�JLXQWL�D�GLPRVWUDUH�H�D�FRPSUHQGHUH�FRPH�
LO�FRPSRUWDPHQWR�GHOO¶XRPR�VL�DYYDOJD�QRQ�VROR�GL�HVSHULHQ]H�WUDPDQGDWH�ELRORJLFDPHQWH�
R� GHWWDWH� GDOO¶HVSHULHQ]D� LQGLYLGXDOH��PD� DQFKH�GD� HVSHULHQ]H�GL� DOWUL� LQGLYLGXL� WUDVPHVVH�
FXOWXUDOPHQWH��4XHVWH�XOWLPH�VRQR�DVVLPLODWH�UDSLGDPHQWH�JUD]LH�DOO¶HVLVWHQ]D�GL�FRPSOHVVH�
FDSDFLWj�DVVRFLDWLYH�HG�LQWHJUDWLYH�OHJDWH�DOO¶HOHYDWR�VYLOXSSR�GHOOH�DUHH�FRUWLFDOL�UHVSRQVDELOL�
GHO�OLQJXDJJLR�H�GL�DUHH�DVVRFLDWLYH�WUD�OH�]RQH�XGLWLYH�H�TXHOOH�YRFDOL�H�VRSUDWWXWWR��JUD]LH�DOOD�
QRWHYROH�³SODVWLFLWj´�GHO�VLVWHPD�QHUYRVR���
/¶XRPR�SHUWDQWR�� q� FUHDWXUD� �QDWXUDOH�� H� FXOWXUDOH�� q� O¶DQLPDOH� FXOWXUDOH�SHU� HFFHOOHQ]D�

H��VH�SHU�XQ�YHUVR��SHU�OD�VXD�HYROX]LRQH�FXOWXUDOH�KD�³FUHDWR´��FRQ�DFFH]LRQH�QDWXUDOLVWLFD��
HOHPHQWL�FKH�KDQQR�PLJOLRUDWR�TXDOLWDWLYDPHQWH�H�TXDQWLWDWLYDPHQWH�OD�VXD�DGDWWDELOLWj�ELROR�
JLFD�DOOD�QDWXUD��SHU�O¶DOWUR��SRLFKp�O¶HYROX]LRQH�FXOWXUDOH�q�SL��YHORFH�ULVSHWWR�DOO¶HYROX]LRQH�
ELRORJLFD��KD�LQWHUURWWR�OD�VXD�XQLWj�ELR�SVLFKLFD�FRQ�HVVD�HG�KD�SURGRWWR�DQFKH�HOHPHQWL�TXD�
OLWDWLYDPHQWH��QRQ�VROR�SRFR�DGDWWDELOL��PD�DGGLULWWXUD�GLVLQWHJUDQWL�GHOOD�VXD�VWHVVD�QDWXUD��
Ê�LO�FDVR��SHU�HVHPSLR��GHOO¶DJJUHVVLYLWj�FKH��GDOO¶HVVHUH�ELRORJLFDPHQWH�XWLOH�SHU�OD�VRSUDY�
YLYHQ]D�GHOOH�VSHFLH��FRPH�DYYLHQH�SHU�JOL�DQLPDOL�FKH�YLYRQR�LQ�OLEHUWj�QHL�ORUR�DPELHQWL�
QDWXUDOL��q�GLYHQWDWD�©GLVWUXWWLYLWjª��FKH�LQÀXLVFH�QHJDWLYDPHQWH�DQFKH�VXOO¶DPELHQWH�¿VLFR�
SURYRFDQGR�QRQ�VROR�QRQ�DGDWWDELOLWj��PD�GDQQL�LUUHYHUVLELOL�SHU�WXWWL�H�LQ�DVVROXWR�

���$OFXQH�UDGLFL�GHO�SHQVLHUR�FRQFHWWXDOH
�
$IIURQWLDPR�LO�IHQRPHQR�GHOOD�FRQRVFHQ]D�FRPH�TXHVWLRQH�GL�DGDWWDPHQWR�ELRORJLFR��FKH��

FRPH�WXWWR�LO�FRPSRUWDPHQWR��q�IRUPDWR�LQ�HJXDO�PLVXUD�H�QHFHVVDULDPHQWH�GD�³DVVLPLOD]LR�
QH´�HG�³DFFRPRGDPHQWR´��&RQRVFHUH�LQ�TXHVWR�VLVWHPD�GL�ULIHULPHQWR��q�DGDWWDUVL��H�O¶DGDW�
WDUVL�q�FRPSRUWDUVL�DWWLYDPHQWH��q�IDUH�SHU�UDJJLXQJHUH�XQR�VWDWR�GL�HTXLOLEULR�SVLFR�¿VLFR��
/D�EDVH�ELRORJLFD�GHOOD�FRQRVFHQ]D�q�FRVWLWXLWD�GDOOD�SUHVHQ]D�QHOO¶LQGLYLGXR�GL�VWUXWWXUH��

GL�VFKHPL�FHUHEUDOL�FKH�VRQR�SUHGLVSRVWL�DG�DVVLPLODUH�R�DG�DFFRPRGDUVL�DOOH�VWLPROD]LRQL�FKH�

DELWXDOL��H�¿QDOPHQWH��WUDVPHVVL�HUHGLWDULDPHQWH��
�� /D�SODVWLFLWj�GHO�VLVWHPD�QHUYRVR�q�GRYXWD�DO�IDWWR�FKH�L�QHXURQL�QRQ�VRQR�FROOHJDWL�FRPH�VH�IRVVHUR�

FDYL�DOOH�SUHVH�GL�FRUUHQWH��,�SXQWL�GL�LQWHUD]LRQH�SHU�OH�FHOOXOH�FRVWLWXLVFRQR�GHOLFDWL�HTXLOLEUL�GLQDPLFL��
PRGXODWL�GD�XQ¶LQ¿QLWj�GL�HOHPHQWL�FKH�LQQHVFDQR�FDPELDPHQWL�VWUXWWXUDOL�ORFDOL��HVVL�VRQR�LO�ULVXOWDWR�
GHOO¶DWWLYLWj�GHOOH�FHOOXOH�L�FXL�SURGRWWL�YHQJRQR�WUDVSRUWDWL�QHO�WRUUHQWH�VDQJXLJQR�H�EDJQDQR�L�QHXURQL��
7XWWR�FLz�DYYLHQH�FRPH�SDUWH�GHOOD�GLQDPLFD�GL�LQWHUD]LRQH�GHOO¶RUJDQLVPR�QHO�VXR�DPELHQWH��+��0DWX�
UDQD���)��9DOHUD��/¶DOEHUR�GHOOD�FRQRVFHQ]D��*DU]DQWL��0LODQR�������

�� .��/RUHQ]��'DV�VRJHQDQQWH�%RVH��=XU�1DWXUJHVFKLFKWH�GHU�$JJUHVVLRQ��WU��LW��LQ�SULPD�HGL]LRQH�FRO�WLWR�
OR�,O�FRVLGGHWWR�PDOH��LQ�VHFRQGD�HGL]LRQH�FRO�WLWROR�/¶DJJUHVVLYLWj��LO�6DJJLDWRUH��0LODQR�������������
(��)URPP��7KH�DQDWRP\�RI�+XPDQ�'HVWUXFWLYHQHVV��WU��LW���$QDWRPLD�GHOOD�GLVWUXWWLYLWj�XPDQD��0RQ�
GDGRUL��0LODQR��������������
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QH�IDYRULVFRQR�O¶DGDWWDPHQWR��LQ�WDO�PRGR�OD�SULPLWLYD�PDWULFH�LQGLIIHUHQ]LDWD�GHOO¶RUJDQLVPR�
QHOO¶DPELHQWH��2$���LQ�VHJXLWR�DOO¶DXPHQWR�GHOO¶DGDWWDPHQWR�QHOOR�VYLOXSSR�PHQWDOH��VL�VWUXW�
WXUD�LQ�RUJDQLVPR�FRQRVFH��O¶�DPELHQWH��2�&�$���H�O¶LQWHOOLJHQ]D�QH�UDSSUHVHQWD�LO�VLVWHPD�GL�
ULIHULPHQWR�JHQHUDOH�FRQ�FXL�FRQRVFLDPR�LO�PRQGR��
,O�FHUYHOOR�GHOO¶XRPR�DO�PRPHQWR�GHOOD�QDVFLWD�QRQ�KD� UDJJLXQWR� LO� VXR�SLHQR�VYLOXSSR�

RUJDQLFR�LQ�TXDQWR�GHEERQR�PDWXUDUH�DQFRUD�OH�DUHH�DVVRFLDWLYH�GHOOD�FRUWHFFLD�FHUHEUDOH���
H�SHU�WDOH�FRQGL]LRQH��YL�VRQR�GHL�SHULRGL�QHOOR�VYLOXSSR�LQ�FXL�DOFXQL�WLSL�GL�DSSUHQGLPHQWR�
³DWWHFFKLVFRQR´�PHJOLR�GL�DOWUL��1H�q�XQ�FKLDUR�HVHPSLR� O¶DSSUHQGLPHQWR�SHU�HVSRVL]LRQH�
GHOO¶LPSULQWLQJ�FKH�VL�YHUL¿FD�LQ�XQ�SHULRGR�EHQ�SUHFLVR�GHOOD�YLWD�GHOO¶LQGLYLGXR��QHO�FRVLG�
GHWWR�³SHULRGR�VHQVLELOH´��H�SHU�XQD�GXUDWD�OLPLWDWD�GRYXWD��TXDVL�VLFXUDPHQWH��DOOD�PDWXUD�
]LRQH�FKH�QHO�IUDWWHPSR�O¶RUJDQLVPR�LQ�JHQHUDOH�HG�LO�FHUYHOOR�LQ�SDUWLFRODUH��UDJJLXQJRQR���
/¶LQL]LR�H�OD�GXUDWD�GHO�SHULRGR�VHQVLELOH�QRQ�q�XJXDOH�LQ�WXWWH�OH�VSHFLH�DQLPDOL��PD�LQ�WXWWH��H�
TXLQGL�DQFKH�QHOO¶XRPR��O¶LPSULQWLQJ�KD�HIIHWWL�LPPHGLDWL�VRSUDWWXWWR�QHL�UDSSRUWL�WUD�PDGUH�H�
¿JOLR��UDSSRUWR�WUD�JHQLWRUL�H�SUROH���HG�HIIHWWL�FKH�VL�IDUDQQR�ULVHQWLUH�GXUDQWH�OD�IDVH�DGXOWD��
TXDQGR�FLRq�VL�GRYUDQQR�HIIHWWXDUH�VFHOWH�GL�FDUDWWHUH�VRFLR�VHVVXDOL����
4XHVWD�XOWLPD�LSRWHVL��FRQYDOLGDWD�VXI¿FLHQWHPHQWH�SHU�OH�VSHFLH�DQLPDOL��QRQ�q�GHO�WXWWR�

GLPRVWUDWD�QHOO¶XRPR��PD�QRQ�q�QHSSXUH�GD�HVFOXGHUH�FRPSOHWDPHQWH��UDSSUHVHQWD�XQD�LQ�
WHUHVVDQWH�LSRWHVL�GL�ODYRUR��0D�HQWULDPR�SL��QHO�PHULWR�GHOOD�QRVWUD�TXHVWLRQH�H�FHUFKLDPR�
GL�LQGLYLGXDUH�OH�EDVL�ELRORJLFKH�GL�TXHOOD�WLSLFD�IRUPD�GL�FRQRVFHQ]D�FKH�q�LO�SHQVLHUR�FRQ�
FHWWXDOH��LO�FXL�VRUJHUH�UDSSUHVHQWD�OD�FDUDWWHULVWLFD�SHFXOLDUH��OD�³IROJRUD]LRQH´�GHOOD�VSHFLH�
8RPR��
,O�SHQVLHUR�FRQFHWWXDOH�q�XQD�SUHVWD]LRQH�XQLFD�FKH�GHULYD�GDOO¶LQWHJUD]LRQH�GL�GLYHUVH�IXQ�

]LRQL�SDU]LDOL�FKH��SUHVHQWL�LQ�SDUWH�DQFKH�QHJOL�DQLPDOL��QHOO¶XRPR�DFTXLVLVFRQR�TXDOLWj�SDU�
WLFRODUL��/H�FDSDFLWj�GL�DVWUD]LRQH�GHOOD�SHUFH]LRQH��O¶RULHQWDPHQWR�VSD]LDOH�ULIHULWR�DO�FHQWUR��
LO�PRYLPHQWR�YRORQWDULR��OD�FXULRVLWj��O¶LPLWD]LRQH��VRQR�OH�SL��FRPXQL�IXQ]LRQL�SDUWLFRODUL�
FKH�YHQJRQR�LQWHJUDWH�QHO�FRQFHWWR�

�� 'D�XQ�SXQWR�GL�YLVWD�HYROX]LRQLVWLFR�LO�FHUYHOOR�XPDQR�q�OD�FRQVHJXHQ]D�GHOOD�VHGLPHQWD]LRQH�GL�VWUDWL�
VXFFHVVLYL�FKH�XQLVFRQR�IRUPH�FHUHEUDOL�GL�VSHFLH�VHPSOLFL�D�TXHOOH�SL��FRPSOHVVH�H�YLFLQH�DOO¶XRPR��
*URVVRODQDPHQWH�SXz�HVVHUH�VXGGLYLVR�LQ�WUH�VWUDWL�GL�RUJDQL]]D]LRQL�VXFFHVVLYL�����VSLQR�PLGROODUH�RYH�
DYYHQJRQR�SURFHVVL�DXWRFRQVHUYDWLYL�GL�WLSR�LVWLQWLYR�����VLVWHPD�OLPELFR�PLGROODUH��RYH�DYYHQJRQR�
SURFHVVL�YLVFHURVRPDWLFL� HG�HPRWLYL��SUHVLHGH�DJOL� LVWLQWL� H� FRRUGLQD� OH�QRVWUH�SXOVLRQL� LQFRQVFH�����
QHRFRUWHFFLD��RYH�DYYHQJRQR�SURFHVVL�GL�DGDWWDPHQWR�FRPSOHVVR�H�GL�DSSUHQGLPHQWR��'L�FRQVHJXHQ]D�
DQFKH�LO�FHUYHOOHWWR�KD�VXELWR�XQ�SURFHVVR�HYROXWLYR��1HO�FRUVR�GHOO¶HYROX]LRQH�GHL�YHUWHEUDWL�LO�FHUYHO�
OHWWR�q�FUHVFLXWR�LQ�PRGR�SURSRU]LRQDOH�DOOD�FRUWHFFLD�H�O¶LPPHQVD�VXSHULRULWj�GHOOH�FDSDFLWj�XPDQH�
GHULYD�GD�TXHVWR�VYLOXSSR�FRRUGLQDWR��/D�VXSHULRULWj�GHOO¶XRPR�VWD�QHOOH�VXH�DELOLWj��LQ�TXHOOH�PRWRULH�
EDVDWH�VXL�ULÀHVVL�HFF���HG�LQ�TXHOOH�VXSHULRUL�GHO�OLQJXDJJLR��GHO�SHQVLHUR�H�GHOOD�FXOWXUD��7XWWH�OH�SUHVWD�
]LRQL�GL�DELOLWj��WXWWL�L�PRYLPHQWL�PXVFRODUL�HVHJXLWL�VHQ]D�SHQVDUFL�H�FRQ�DELOLWj�FRQVXPDWD�GLSHQGRQR�
GDOO¶LQWHUD]LRQH� WUD� FHUYHOOR� H� FHUYHOOHWWR� �5��%DOEL��/¶HYROX]LRQH� VWUDWL¿FDWD��(GL]LRQL� 6FLHQWL¿FKH�
,WDOLDQH��1DSROL�������$��2OLYHULR��/¶DOED�GHO�FRPSRUWDPHQWR�XPDQR��/DWHU]D��5RPD�%DUL�������

�� $OFXQL�VWXGLRVL�VRVWHQJRQR�FKH�OD�¿QH�GHO�SHULRGR�VHQVLELOH�FRLQFLGH�FRQ�LO�FRPSOHWDPHQWR�GHO�SUR�
FHVVR�GL�LPSULQWLQJ��3HU�TXHVWR�DUJRPHQWR�WUD�L�SL��LPSRUWDQWL�DXWRUL�ULFRUGLDPR��.��/RUHQ]��/RUHQ]�
DOOR�VSHFFKLR��$UPDQGR��5RPD�������:��6OXFNLQ��,PSULQWLQJ�DQG�(DUO\�/HDUQLQJ��0HWKXHQ��/RQGRQ�
������� ������ 3�3��%DWHVRQ�� ,PSULQWLQJ� DQG� GHYHORSPHQW� RI�SUHIHUHQFHV�� LQ�$��$PEURVH� �D� FXUD� GL���
6WLPXODWLRQ�LQ�HDUO\�LQIDQF\��,G���7KH�FKDUDFWHULVWLFHV�DQG�FRQWH[W�RI�LPSULQWLQJ��LQ�©%LRORJLFDO�5H�
YLHZVª��Q�����������

��� &IU��'��0DLQDUGL��/D�VFHOWD�VHVVXDOH�QHOO¶HYROX]LRQH�GHOOD�VSHFLH��%RULQJKLHUL��7RULQR������
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���/D�SHUFH]LRQH
�
/D�SHUFH]LRQH��q�XQ¶DWWLYLWj�FKH�³LQWHJUD´�OH�VLQJROH�VHQVD]LRQL��HG�³RUJDQL]]D´�L�FDPELD�

PHQWL�FKH�VL�YHUL¿FDQR�QHO�VLVWHPD�QHUYRVR�FHQWUDOH�JUD]LH�DG�XQ�FHUWR�WLSR�GL�³FRLQFLGHQ]H´�
GHJOL�HOHPHQWL�WUDWWL�GDOO¶RJJHWWR�FRQFUHWR�FRQ�TXHOOL�GHVXQWL�GDOO¶HVSHULHQ]D�LQGLYLGXDOH�H�GD�
XQD�IRUPD�GL�HYROX]LRQH�¿ORJHQHWLFD��(VVD�RSHUD�XQ¶DVWUD]LRQH�FKH�LQWHUSUHWD�O¶RJJHWWR��q�OD�
SULPLVVLPD�IRUPD�GL�FRQRVFHQ]D��OD�SULPD�IRUPD�GL�RJJHWWLYD]LRQH��
/D�SHUFH]LRQH�SDU]LDOPHQWH�LQQDWD��SUHVHQWH�¿Q�GDO�PRPHQWR�GHOOD�QDVFLWD��YLD�YLD�FKH�O¶LQ�

GLYLGXR�FUHVFH�H�UDJJLXQJH�OD�PDWXUD]LRQH�¿VLRORJLFD��GLYHQWD�VHPSUH�SL��FRVFLHQWH��VSHFL¿FD�
H�VHOHWWLYD�DWWLYLWj�GL�DGDWWDPHQWR��'D�XQD�SULPD�IDVH�SUHVVRFKp�LQGLIIHUHQ]LDWD�GHOOD�SULPD�
VHWWLPDQD�GL�YLWD�LQ�FXL�LO�QHRQDWR�QRQ�GLVWLQJXH�JOL�RJJHWWL�GD�XQ�FDPSR��PD�OL�SHUFHSLVFH�
LQFRQVFLDPHQWH��OL�³VXELVFH´�VROWDQWR��FRPH�GLFH�3LDJHW����VL�SDVVD�D�TXHO�SURFHVVR�GL�DWWLYLWj�
FKH�� JLj� GDOOD� VHVWD� VHWWLPDQD�GL� YLWD�� OR� UHQGH� FDSDFH�GL�PHWWHUH� D� IXRFR� O¶RJJHWWR�GLVWLQ�
JXHQGROR�GDO�FDPSR�LQ�FXL�q�LPPHUVR��H�GL�UDJJLXQJHUH�XQD�FRVWDQ]D�SHUFHWWLYD�GL�IRUPD��GL�
FRORUH��GL�GLVWDQ]D�H�GL�GLPHQVLRQH�FKH�JOL�SHUPHWWH�GL�ULFRQRVFHUH�OH�FRVH�XJXDOL�D�VH�VWHVVH�
DQFKH�TXDQGR�YDULDQR�OH�FRQGL]LRQL�LQ�FXL�VRQR�VWDWH�SHUFHSLWH�OD�SULPD�YROWD��8Q�RJJHWWR�SXz�
VFRPSDULUH��SXz�DSSDULUH��RSSXUH�SXz�DSSDULUH�VRWWR�IRUPH�GLYHUVH��PD�PDQWLHQH�VHPSUH�OD�
SURSULD�LGHQWLWj��
�&RQWULEXLVFH�D�FLz�O¶RULHQWDPHQWR�DFXVWLFR��H�VRSUDWWXWWR�OD�SHUFH]LRQH�YLVLYD�ELQRFXODUH�

FKH��GRSR�XQD�VHOH]LRQH�QDWXUDOH�YHUL¿FDWDVL�LQ�VHJXLWR�DOOD�QHFHVVLWj�GL�¿VVDUH�OD�SUHGD�FRQ�HQ�
WUDPEL�JOL�RFFKL��KD�SRWXWR�FRQVHQWLUH�XQ�VLFXUR�RULHQWDPHQWR�GHOOD�GLVWDQ]D�H�GHOOD�SURIRQGLWj��
Ê�LQWHUHVVDQWH�VRWWROLQHDUH�FKH�QHJOL�DQLPDOL�GRWDWL�GL�YLVLRQH�SDUDOODWWLFD��O¶RULHQWDPHQWR��OD�
ORFDOL]]D]LRQH�GHOOD�SUHGD�H�LO�PRYLPHQWR�QHFHVVDULR�SHU�UDJJLXQJHUOD�DYYHQJRQR�VLPXOWDQHD�
PHQWH�LQ�XQD�IRUPD�GL�UDSSUHVHQWD]LRQH�HVHFXWLYD��PHQWUH�QHJOL�HVVHUL�GRWDWL�GL�YLVLRQH�ELQRFX�
ODUH��SULPD�DYYLHQH�OD�ORFDOL]]D]LRQH�GHOOD�SUHGD��SRL�VHJXH�LO�PRYLPHQWR��q�FRPH�VH�SULPD�VL�
³WDVWDVVH´��FRPH�GLFH�IHOLFHPHQWH�/RUHQ]��FRQ�JOL�RFFKL�FLz�FKH�LQWHUHVVD�H�SRL�VL�³GHFLGHVVH´�
GL� IDUQH� O¶XVR�FKH�VH�QH�GHVLGHUD����4XHVWL�GXH�PRPHQWL�GLIIHUHQWL�H�VXFFHVVLYL��QHOO¶HVVHUH�
XPDQR�VRQR�FROOHJDWL�GD�TXHOOD�DWWLYLWj�FKH�%UXQHU�FKLDPD�©UDSSUHVHQWD]LRQH�LPPDJLQDWLYDª��
7DOH�SURFHVVR��JLj�SUHVHQWH�DQDORJLFDPHQWH�LQ�XQD�IRUPD�GL�³SHQVLHUR´�QHOOH�VFLPPLH�DQWUR�

SRPRUIH��QHO�SLFFROR�GHOO¶XRPR�q�FKLDUDPHQWH�LGHQWL¿FDELOH��,O�EDPELQR��¿QR�D�FLUFD�GLFLRWWR�
PHVL�GL�HWj��FRPH�KD�GLPRVWUDWR�3LDJHW�H�FRQIHUPDWR�%UXQHU���KD�XQD�FDSDFLWj�GL�UDSSUHVHQWD�
]LRQH�HVHFXWLYD��PD�JLj�DOOD�¿QH�GHO�SULPR�DQQR�GL�HWj��VHFRQGR�%UXQHU��LQ�VHJXLWR�DG�HYHQWL�
GHWHUPLQDWL�GD�IDWWRUL�JHQHWLFR�OLQJXLVWLFL�H�FXOWXUDOL��DJJLXQJH�DOOD�SULPD�OD�UDSSUHVHQWD]LRQH�
LPPDJLQDWLYD����
,�IDWWRUL�JHQHWLFL��LQWHUDJHQGR�FRQ�VWLPROL�H�IDWWRUL�DPELHQWDOL��IDYRULVFRQR�OD�PRWLYD]LRQH�

GHO�SURFHVVR�FRQRVFLWLYR�FKH�VL�DYYLD�VHPSUH�SL��YHUVR�IRUPH�GL�DWWXD]LRQH�SL��FRPSOHVVH��

��� &IU��-��3LDJHW��/R�VYLOXSSR�GHO�EDPELQR��(LQDXGL��7RULQR�������,G���'DO�EDPELQR�DOO¶DGROHVFHQWH��/D�
1XRYD�,WDOLD��)LUHQ]H������

��� .��/RUHQ]��/¶DOWUD�IDFFLD�GHOOR�VSHFFKLR��FLW���S�������
��� 6HFRQGR� %UXQHU� LO� EDPELQR� QRQ� KD� PDL� XQD� VLWXD]LRQH� GL� SDVVLYLWj�� VRVWLHQH�� LQIDWWL� GLVWDFFDQGR�

VL�QHWWDPHQWH�GDO� VXR�PDHVWUR�3LDJHW�� FKH� OH� FDSDFLWj� VHQVR�PRWRULH�GHO� ODWWDQWH� UDSSUHVHQWDQR�XQD��
SULPD�IRUPD�GL�©VROX]LRQH�GL�SUREOHPLª��VRQR�GHOOH�VWUDWHJLH�PHQWDOL�GL�FXL��RYYLDPHQWH��QRQ�q�FRQVD�
SHYROH��-��%UXQHU��3VLFRORJLD�GHOOD�FRQRVFHQ]D��$UPDQGR��5RPD�������YR,��,�³3HUFH]LRQH�H�SHQVLHUR´�
H�YRO��,,�³0RPHQWL�FRJQLWLYL´���



���
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1RQ�VL� WUDWWD� FHUWR� VROWDQWR�GL� LQWHUD]LRQL�GRYXWH�D� IDWWRUL� HVWHUQL� HG�RSSRVWL�� FKLDUDPHQWH�
LGHQWL¿FDELOL�H�GLIIHUHQ]LDWL��FRPH�VRQR�TXHOOL� LVWLQWLYL�H�FXOWXUDOL��DO�SURFHVVR�FRQRVFLWLYR�
FRQWULEXLVFRQR�DQFKH�IDWWRUL�³LQWHUQL´�FRPH�OH�DSSHWHQ]H��OH�SXOVLRQL��L�ELVRJQL��L�GHVLGHUL�FKH�
FRPXQHPHQWH�H��VRSUDWWXWWR��SVLFRORJLFDPHQWH��LQGLFKLDPR�FRQ�LO�WHUPLQH�GL�³PRWLYD]LRQL´��
6RQR�TXHVWH��LQIDWWL��FKH�IDYRULVFRQR�O¶DGHJXDPHQWR�GHJOL�XQL�FRQ�JOL�DOWUL�HG�LO�FRUULVSRQGHQ�
WH�PRGR�GL�³VHQWLUH´�H�GL�³FRQRVFHUH´�O¶RJJHWWR��$O�GL�Oj�GL�XQD�VRJJHWWLYLWj�LQGLIIHUHQ]LDWD��LO�
EDPELQR�ULFRQRVFH�XQD�RJJHWWLYLWj�GHOOD�UHDOWj�HVWHUQD�FKH�FRVWLWXLVFH�O¶RUL]]RQWH�GHO�SURSULR�
VSD]LR�YLWDOH�IDWWR�GL�GHVLGHUL��GL�SDXUH�H�GL�JLRLH��,O�PRPHQWR�FHQWUDOH�GL�TXHVWR�SURFHVVR�q�
UDSSUHVHQWDWR� GDOOD� GLVVRFLD]LRQH� GHOOD� SHUFH]LRQH� GDOO¶RJJHWWR� SHUFHSLWR��8Q�RJJHWWR� SHU�
HVVHUH�WDOH��GHYH�HVVHUH�GLVWLQWR�GDOO¶RUJDQLVPR�H�VRSUDWWXWWR�GHYH�HVVHUH�GLVVRFLDWR�GD�TXHOOD�
DWWLYLWj�PRWULFH�FKH�VL�PXRYH�VSRQWDQHDPHQWH�QHO�QHRQDWR�DOO¶LVWDQWH�GHOOD�VXD�SHUFH]LRQH��
0D�VXELWR�GRSR��TXHVWD�FRPSOHVVD�DWWLYLWj�GL�GLVVRFLD]LRQH�H�GLVWLQ]LRQH�q�DGHJXDWDPHQWH�
FRPSHQVDWD�GD�XQD�DWWLYLWj�GL�VLQWHVL�H�FRRUGLQD]LRQH�GRYXWD�DOOD�YLWD�DIIHWWLYD�FKH�PDQWLHQH�
VHPSUH�FRVWDQWH�OD�VWDELOLWj�GHOOD�UHDOWj��
,O�SUREOHPD�q�VWUHWWDPHQWH�OHJDWR�D�TXHOOR�GHOOR�VSD]LR��,O�ULFRQRVFLPHQWR�GHOO¶LGHQWLWj�GH�

JOL�RJJHWWL��LQIDWWL��GHOLPLWD�XQ�PRQGR�VSD]LDOH��RUGLQDWR�QHO�WHPSR�FKH�ULVSRQGH�DO�SULQFLSLR�
GL�FDVXDOLWj�VRWWR�IRUPH�GL�UHOD]LRQL�WUD�OH�FRVH�FRPH�WDOL��,O�OLQJXDJJLR�LQ�FLz�q�GHWHUPLQDQWH��
3L��GL�TXDOXQTXH�DOWUR�FRGLFH�DWWXD�OD�VHSDUD]LRQH�WUD�VRJJHWWR�H�RJJHWWR�H�QH�ULFRVWLWXLVFH�OD�
UHOD]LRQH��3HUPHWWH�XQD�SL��LGRQHD�RUJDQL]]D]LRQH�GL�ULQYLL��GL�GLVWLQ]LRQL�H�GL�FRRUGLQD]LRQL��
H�IDYRULVFH�XQ�HTXLOLEULR�GL�EDVH�FRVWDQWH�SHU�XQD�SL��DUWLFRODWD�DWWXD]LRQH�GHL�UDSSRUWL�IUD�
RUJDQLVPR�HG�DPELHQWH��6RUWR�QRQ�WDQWR�SHU�OD�QHFHVVLWj�GL�LQWHQGHUVL��TXDQWR�SHU�OD�SUHVVLRQH�
HVHUFLWDWD�GDO�SHQVLHUR�ORJLFR��QRQ�q�XQ�VHPSOLFH�PH]]R�GL�FRPXQLFD]LRQH��PD�XQD�FRPSR�
QHQWH�FRVWLWXWLYD�GHOOD�UDJLRQH�VWHVVD��*Lj�D�GXH�DQQL�GL�HWj�q�SDUWH�LQWHJUDQWH�GHL�SURFHVVL�
PHQWDOL��H�FRQ�OD�VXD�VXFFHVVLYD�DWWLYLWj�GL�DVWUD]LRQH��SHUPHWWH�GL�ULXQLUH��GL�GHVFULYHUH�UHOD�
]LRQL�GL�FDXVD�HG�HIIHWWR�YLD�YLD�VHPSUH�SL��LQ�IRUPD�VLPEROLFD��
)LQ�GD�TXDQGR�VL�SRVVRQR�RSHUDUH�GHOOH�GLVFULPLQD]LRQL�H�GHOOH�FRRUGLQD]LRQL�VL�DOODUJD�OR�

VSD]LR�YLWDOH�H��VXSHUDWD�OD�SULPLWLYD�XQLWj�LQGLIIHUHQ]LDWD��OH�VHQVD]LRQL�XGLWLYH�VL�GLVWLQJXRQR�
H�VL�GLIIHUHQ]LDQR�GD�TXHOOH�WDWWLOL��H�DFTXLVWDQR�YDORUH�GL�DQWLFLSD]LRQH�ULVSHWWR�D�IXWXUH�HVSH�
ULHQ]H�GL�FRQWDWWR��&Lz�LPSOLFD�XQD�FUHVFHQWH�GLVWLQ]LRQH�H�GLVFULPLQD]LRQH�WUD�L�YDUL�WLSL�GL�
VWLPROL�FKH�SURYHQJRQR�GDOO¶HVWHUQR�H�VRSUDWWXWWR�XQ�PROWLSOLFDUVL�GL�ULQYLL�WUD�OH�VHQVD]LRQL�
SUHVHQWL�H�JOL�RJJHWWL�FKH�OH�SURYRFDQR��L�TXDOL�SRVVRQR�HVVHUH�ORQWDQL��QDVFRVWL��SDVVDWL��IXWX�
UL��RSSXUH�VHPSOLFHPHQWH�SRVVLELOL��
,O�OLQJXDJJLR�DSSURIRQGLVFH�H�FRQVROLGD�OD�GLVWLQ]LRQH�WUD�SHUFH]LRQH�H�D]LRQH��H�FRVu�ID�

FHQGR��IDYRULVFH�O¶LQWHUD]LRQH�GHOO¶D]LRQH�H�OD�QDVFLWD�GHOOD�ULÀHVVLRQH��3UHQGHQGR�OH�PRVVH�
GD�DOFXQL�VLVWHPL�FRJQLWLYL�HVLVWHQWL�SULPD�GL�HVVR�H�FKH�QH�FRVWLWXLVFRQR�OR�VIRQGR�HG�LO�SUH�
VXSSRVWR��H�GHWHUPLQDQGRQH�VXFFHVVLYDPHQWH�GHL�QXRYL��LO�OLQJXDJJLR�FRVWLWXLVFH�XQD�SDUWH�
FHQWUDOH�QHOO¶LQVLHPH�FRPSOHVVLYR�GHOOH�IDFROWj�GHOOD�PHQWH��H�FRVWLWXLVFH�XQ�YHUR�H�SURSULR�
VFKHUPR�GLHWUR�FXL�EUXOLFDQR�DWWL�PHQWDOL�FKH�VL�ODVFLDQR�DSSHQD�LQWUDYYHGHUH�VLD�SHU�OD�ORUR�
FRPSOHVVLWj�FKH�SHU�LO�FRLQYROJLPHQWR�GHO�VRJJHWWR��
4XHVWR�VWHVVR�SURFHVVR�HYROXWLYR�GHOO¶LQGLYLGXR�q�ULFRQRVFLELOH�D�OLYHOOR�¿ORJHQHWLFR�DQ�

FKH�QHOO¶HYROX]LRQH�GHOOD�FRQRVFHQ]D�XPDQD��,Q�XQ�SULPR�PRPHQWR��OD�IRUPD�GL�FRQRVFHQ]D�
DVVROXWD�HUD�JDUDQWLWD�GDL�VHQVL�GHOOD�YLFLQDQ]D�FKH�PHWWHYDQR�GLUHWWDPHQWH�LQ�FRQWDWWR�FRQ�
JOL�RJJHWWL��LO�WDWWR�HUD�LO�VHQVR�LQGLVSHQVDELOH��H�WRFFDUH�GLYHQWDYD�VLQRQLPR�GL�FRQRVFHQ]D�H�
GL�VDSHUH��³WRFFR��TXLQGL�VR´��FRQRVFR�QHOOD�VLPXOWDQHLWj�GHOO¶HVSHULHQ]D�WDWWLOH�VHQ]D�DOFXQ�
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GLVWDFFR�WUD�LO�VRJJHWWR�FRQRVFHQWH�H�O¶RJJHWWR�FRQRVFLXWR��LO�PLWR�GL�3URWHR�FKH�VL�WUDVIRUPD�
QHOOH�FRVH�FKH�WRFFD��UDSSUHVHQWD�DGHJXDWDPHQWH�TXHVWD�IRUPD�GL�FRQRVFHQ]D�SHUFHWWLYD�WDWWL�
OH���4XDQGR�SRL�DO�WDWWR�VL�q�SULYLOHJLDWR�LO�VHQVR�GHOOD�YLVWD��FLRq�XQ�VHQVR�GL�ORQWDQDQ]D��VL�q�
LQWHUURWWD�OD�FRQWLQXLWj�WUD�VRJJHWWR�H�RJJHWWR��H�OD�FRQRVFHQ]D��VHEEHQH�DQFRUD�IRVVH�JDUDQWLWD�
GD�XQD�IRUPD�GL�WLSR�VHQVRULDOH��SHUFHWWLYD��KD�FRPLQFLDWR�DG�HIIHWWXDUVL�VXOOD�GLVWDQ]D��³YHGR��
GXQTXH�VR�H�FRQRVFR´��
Ê�LO�SULPR�SDVVR�YHUVR�LO�SL��FRPSOHVVR�SHQVLHUR�DVWUDWWR��GRYH��SHU�O¶DSSXQWR��PDQFDQGR�

OD�SUHVHQ]D�GHOO¶RJJHWWR��FRQRVFLXWR���VL�IRUPXOD�LO�FRQFHWWR�LQ�XQD�SLHQD�GHVLJQD]LRQH�VLP�
EROLFD�

���/¶HVSORUD]LRQH�H�OD�FXULRVLWj�

5LSUHQGLDPR�OD�QRVWUD�DQDOLVL�SHU�LQGLYLGXDUH�OH�RULJLQL�ELRORJLFKH�GHO�SHQVLHUR�FRQFHW�
WXDOH��
'D�XQD�TXDOVLDVL� DWWLYLWj� SHUFHWWLYD�� GD� XQD�TXDOVLDVL� DWWLYLWj� ULFHWWLYD�� VHJXH�XQ¶D]LRQH�

LQ�ULVSRVWD�D�PRYLPHQWL�YRORQWDUL�HG�XQ�FRPSRUWDPHQWR�FKH�GDO�SXQWR�GL�YLVWD�IXQ]LRQDOH��
ULVSRQGH�DG�XQ�ELVRJQR�GL�HVSORUDUH�FLz�FKH� ID�SDUWH�GHOO¶DPELHQWH��FRPH�VH� O¶RUJDQLVPR�
YROHVVH�IDUH�XQD�TXDOFKH�HVSHULHQ]D�SHU�XQD�SDUWLFRODUH�IRUPD�GL�DGDWWDPHQWR�UHFLSURFR��0D�
FRV¶q�FKH�PRWLYD�TXHVWR�ELVRJQR�GL�HVSORUD]LRQH"�Ê�XQ�VHQVR�LQQDWR�GL�FXULRVLWj�FKH�VSLQJH�
O¶DQLPDOH�DG�³DQDOL]]DUH´��VH�FRVu�SRVVLDPR�GLUH��XQ�RJJHWWR�FRVu�PLQX]LRVDPHQWH��GD�IDUOR�
SURSULR��GD�UHQGHUOR��FRPH�GLFH�*HKOHQ��³LQWLPR´�DO�SXQWR�GD�SRWHUOR�XWLOL]]DUH�H�³UHFXSHUD�
UH´�RJQL�TXDO�YROWD�OD�QHFHVVLWj�OR�ULFKLHGD����
7UD�LO�ELVRJQR�H�OD�FXULRVLWj�HVLVWH�OR�VWHVVR�UDSSRUWR�FKH�F¶q�WUD�LO�¿VLRORJLFR�H�OR�SVL�

FKLFR��,O�ELVRJQR��LQIDWWL��q�PRVVR�GD�XQR�VWLPROR�FKH�VSLQJH�YHUVR�FLz�FKH�q�QHFHVVDULR��
q�PRVVR�GD�XQD�VHQVD]LRQH�VSLDFHYROH�FRPH�VH�PDQFDVVH�TXDOFRVD��H�WHQGH�YHUVR�LO�UDJ�
JLXQJLPHQWR�GL�FLz�FKH�ID�FHVVDUH�LO�GLVDJLR��XQD�YROWD�UDJJLXQWR��OD�VHQVD]LRQH�GL�LQVRG�
GLVID]LRQH�ODVFLD�LO�SRVWR�DG�XQ�VHQVR�GL�VRGGLVIDFLPHQWR�H�DG�XQD�VHQVD]LRQH�GL�SLDFHUH��
/D�WHQVLRQH�FKH�KD�PRWLYDWR�OH�D]LRQL�YHUVR�LO�UDJJLXQJLPHQWR�GHOOR�VFRSR��ODVFLD�LO�SRVWR�
DG�XQ�VHQVR�GL�SLDFHYROH�ULODVVDWH]]D��
7HQXWR�FRQWR�FKH�QHO�ELVRJQR�SXz�HVVHUFL�XQD�FRPSRQHQWH�¿VLFD�HG�XQD�SVLFKLFD�� LQ�

TXHVWD�VHGH�FL�VRIIHUPLDPR�DG�DQDOL]]DUH�LO�ELVRJQR�LQ�FXL�q�SL��HYLGHQWH�OR�VWLPROR�¿VLR�
ORJLFR��1HOOD�VHQVD]LRQH�GHOOD�IDPH�R�GHO�IUHGGR��SHU�HVHPSLR��OH�D]LRQL�FKH�QH�VHJXRQR�
H�FKH�SHUVLVWRQR�¿QR�DO�UDJJLXQJLPHQWR�GHO�FLER�H�GHO�FDOGR�FKH�IDQQR�FHVVDUH�OD�VHQVD�
]LRQH�VSLDFHYROH�FKH�VL�DYYHUWLYD�DOO¶LQVRUJHUH�GHOOD�VHQVD]LRQH�VWHVVD��VRQR�PRWLYDWH�GD�
TXDOFRVD�FKH�VSLQJH�YHUVR�FLz�FKH�q�JHQHWLFDPHQWH�XWLOH�H�SUHGLVSRVWR��/R�VWHVVR�VHQVR�
GL� LQTXLHWXGLQH�� TXDVL� GL� GLVDJLR�� q� DOOD� EDVH� DQFKH� GHOO¶HVSORUD]LRQH� H� GHOOD� FXULRVLWj��
TXHVW¶XOWLPD��SHUz��QRQ�KD�GD�UDJJLXQJHUH�XQR�VFRSR��SHU�FRVu�GLUH��LQGLFDWR��SUHGHWHUPL�
QDWR�¿VLRORJLFDPHQWH��/D�VHQVD]LRQH�GL�IDPH�VSLQJH�DOOD�ULFHUFD�VROR�H�VROWDQWR�GL�FLz�FKH�
q�FRPPHVWLELOH��LO�VHQVR�GL�FXULRVLWj��VLD�LQFRQVFLDPHQWH�FKH�FRQVFLDPHQWH����VSLQJH�YHUVR�

��� .��/RUHQ]��/¶DOWUD�IDFFLD�GHOOR�VSHFFKLR��FLW���SS����������
��� $� OLYHOOR� LQFRQVFLR� OD�FXULRVLWj�QRQ�q� LQGLYLGXDELOH��q�QHOOD�VXD�SL�� WRWDOH�VSRQWDQHLWj��GLVSRQLELOLWj�

H�SUHGLVSRVL]LRQH�D�TXDOXQTXH�VXFFHVVLYD�HVSHULHQ]D��$�OLYHOOR�FRVFLHQWH��SHU� OD�SUHVHQ]D�YLJLOH�GHO�



���
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TXDOFRVD�GL�QRQ�EHQ�LGHQWL¿FDELOH��q�XQD�WHQVLRQH�YHUVR�OR�VFRQRVFLXWR��HG�LQ�PLVXUD�SL��
YDVWD��q�WHQVLRQH�YHUVR�O¶LJQRWR��
6X�TXHVWD�GLIIHUHQ]D�GL�VFRSR�H�GL�PHWD�SL��R�PHQR�SUHFLVD��VL�EDVD�OD�GLVWLQ]LRQH��VRSUDW�

WXWWR�SHU�TXDQWR�ULJXDUGD�O¶XRPR��GL�ELVRJQR�FRPH�VHQVD]LRQH�H�GL�FXULRVLWj�FRPH�GLPHQVLR�
QH�SVLFKLFD�FKH�IDYRULVFH�O¶DSHUWXUD�GHOO¶LQGLYLGXR�YHUVR�O¶HVWHUQR��ROWUH�L�OLPLWL�GHOOD�SURSULD�
FRQGL]LRQH�¿VLFD��

���,O�GHVLGHULR�

7UD�LO�ELVRJQR�H�OD�FXULRVLWj�LO�GHVLGHULR�ID�GD�SRQWH�WUD�L�GXH�H�FRVWLWXLVFH�LO�FROOHJD�
PHQWR�WUD�LO�¿VLFR�H�OR�SVLFKLFR��6H�OR�FRQVLGHULDPR�GDO�SXQWR�GL�YLVWD�FRPSRUWDPHQWDOH�
FRPH�FDXVD�GL�XQD�D]LRQH��SRVVLDPR�IDFLOPHQWH�GHGXUUH�FKH�DOFXQL�FRPSRUWDPHQWL�GHJOL�
DQLPDOL�VRQR�PRWLYDWL�GD�GHVLGHUL��/¶DYYLFLQDUVL�GHO�FDQH�FRQ�OH�RUHFFKLH�EDVVH�H�OD�FRGD�
VFRGLQ]RODQWH��SHU�HVHPSLR��VRQR�IDFLOL�H�FRPSUHQVLELOL�VHJQDOL�GD�SDUWH�GL�TXHVWL�GL�³GH�
VLGHULR´�GL�FDUH]]H��RSSXUH��L�ULWXDOL�GL�DOFXQL�DQLPDOL�PDVFKL�FKH�RIIURQR�TXDOFRVD��SHU�OR�
SL��TXDOFRVD�GD�PDQJLDUH��DOOD�IHPPLQD�GHOOD�SURSULD�VSHFLH�LQGLFDQR�LO�ORUR�³GHVLGHULR´�
GL�DFFRSSLDPHQWR��,Q�TXHVWL�FDVL�VL�WUDWWD�GL�GHVLGHUL�OHJDWL�D�ELVRJQL�LVWLQWXDOL�PRWLYDWL�
GDOO¶DSSHWHQ]D�YHUVR�EHQ�GHWHUPLQDWL�PRYLPHQWL�XWLOL�DOOD�VRSUDYYLYHQ]D�GHOO¶LQGLYLGXR��
$QFKH�QHOO¶XRPR�L�GHVLGHUL�SRVVRQR�HVVHUH�OHJDWL�D�ELVRJQL�LVWLQWXDOL��PD�QHO�VXR�FDVR�

OH�FRVH�VRQR�SL��FRPSOHVVH�H�TXDVL�QHOOD� LPSRVVLELOLWj�GL�GLVWLQJXHUH�¿QR�D�FKH�SXQWR�
VRQR�GHWHUPLQDWL�GD�ELVRJQL�HVFOXVLYDPHQWH�LVWLQWXDOL��OHJDWL�DOOD�GLSHQGHQ]D�GDO�PRQGR�
H�¿QR�D�FKH�TXHVWL�VRQR�DUULFFKLWL�GD�GHVLGHUL�DVVROXWDPHQWH�GLYHUVL�GD�TXHOOL�LVWLQWXDOL��
,O�GHVLGHULR�GL�DFFRSSLDPHQWR�GHOO¶DQLPDOH�q�SUHVHQWH�QHO�GHVLGHULR�VHVVXDOH�GHOO¶XRPR��
PD�QRQ�SRVVLDPR�FHUWR�GLUH�FKH�TXHVW¶XOWLPR�VLD�PRWLYDWR�HVFOXVLYDPHQWH�GDO�ELVRJQR�
GL�VRSUDYYLYHQ]D�GHOOD�VSHFLH��DQ]L��q�WDOPHQWH�SUHGRPLQDQWH�LQ�HVVR�OD�PRWLYD]LRQH�SVL�
FRORJLFD�GHO�ELVRJQR�GL�DPRUH��GL�DIIHWWR��GL�DPLFL]LD��FKH�TXDQGR�TXHVWL�YHQJRQR�PHQR�
VL�SDUOD�GL�©¿VLRORJL]]D]LRQHª�GHO�VHVVR�H�QRQ�GL�VHVVXDOLWj��/H�TXDOLWj�SVLFKLFKH�VRSUDJ�
JLXQJRQR�H�VL�DJJLXQJRQR�DO�ELVRJQR�¿VLRORJLFR��PD�XQD�YROWD�DYYHQXWDQH� OD� IXVLRQH��
VRQR�WDOPHQWH�DPDOJDPDWH�FRQ�HVVR�GD�QRQ�SRWHUQH�SL��GLVWLQJXHUH�OH�FRPSRQHQWL�FKH�OR�
FRVWLWXLVFRQR��/D�VHVVXDOLWj�GHOO¶XRPR�q�ELVRJQR��¿VLRORJLFR���PD�q�DQFKH�GHVLGHULR�FRQ�
OH� FDUDWWHULVWLFKH�GHOOD� FXULRVLWj�� GL� TXHOOD� GLPHQVLRQH� DQWURSRORJLFD� FKH� ³DSUH´�YHUVR�
O¶DOWUR�QHOOD�UHFLSURFD�DFFHWWD]LRQH�H�FRPSUHQVLRQH��H�QHO�VHQVR�SURIRQGR�GL�DPLFL]LD�H�
GL�DPRUH��
4XDQWR� GHWWR� ¿QRUD� QRQ� GHYH� SRUWDUFL� IXRUL� VWUDGD� H� IDUFL� FUHGHUH� FKH� OD� FXULRVLWj��

FRPH�PRWLYD]LRQH��VLD�XQ�FRPSRUWDPHQWR�HVFOXVLYR�GHOO¶XRPR��6HEEHQH�QHOO¶XRPR�DF�
TXLVLVFD� FDUDWWHUL� SDUWLFRODUL� SHU� O¶DUULFFKLPHQWR� FKH� VX� GL� HVVD� RSHUDQR� IDWWRUL� SVLFR�
VRFLRORJLFL��HVVD�q�SUHVHQWH�DQFKH�QHJOL�DQLPDOL��VROR�FKH�QHO�ORUR�FDVR�VL�WUDWWD�GL�XQD�
FXULRVLWj�GL�WLSR�HVSORUDWLYR�SHU�³HVSHULUH´�HG�DFTXLVLUH�LQIRUPD]LRQL�XWLOL�SHU�XQ�SL��LGR�
QHR�DGDWWDPHQWR��FLRq�q�XQD�FXULRVLWj�¿QDOL]]DWD��4XHVWH�HVSORUD]LRQL�YHQJRQR�HIIHWWXDWH�
GDOO¶DQLPDOH�PHFFDQLFDPHQWH��VHFRQGR�IRUPH�HG�D]LRQL�GHWWDWH�GD�PRYLPHQWL�HUHGLWDUL��

FHUYHOOR�FKH��FRQ�OD�VXD�UD]LRQDOLWj��PDQWLHQH�YLYR�H�FRVWDQWH�LO�UDSSRUWR�FRQ�OD�UHDOWj��q�ULFRQRVFLELOH�
FRPH�³VWDWR�G¶DQLPR´�
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H�OH�LQIRUPD]LRQL�FRVu�RWWHQXWH�FRVWLWXLVFRQR�XQD�VRUWD�GL�VDSHUH��XQ�DSSUHQGLPHQWR�DOOR�
VWDWR�ODWHQWH�¿Q�TXDQGR�XQD�QHFHVVLWj�LPSHOOHQWH�HG�LPPHGLDWD�QRQ�QH�ULFKLHGD�O¶XWLOL]]R��
(EEHQH�� QHOO¶DQLPDOH� OD� FXULRVLWj� q�¿QDOL]]DWD�� q� HVSORUD]LRQH�� q� XQ� FRPSRUWDPHQWR� GL�

DGDWWDPHQWR��1HOO¶XRPR��LQYHFH��QRQ�q�¿QDOL]]DWD��q�XQ�FRPSRUWDPHQWR�GL�DSHUWXUD��GL�FR�
VWUXWWLYLWj��GL�JLRFR��GL�TXHO�JLRFR�FKH��³LQWHUDJHQGR´�FRQ�O¶DPELHQWH�H�³WUDQVDJHQGR´�FRQ�
WXWWH�OH�DOWUH�DWWLYLWj��FUHD�TXHOOD�SDUWLFRODUH�GLPHQVLRQH��FDUDWWHUL]]DWD�GD�XQD�WRWDOH�DVVHQ]D�
GL�WHQVLRQH�H�GL�VFRSR�GD�UDJJLXQJHUH����FKH�IDYRULVFH�OD�SLDFHYROH�IUXL]LRQH�GL�FLz�FKH�KD�LQ�
QHVFDWR�OD�FXULRVLWj�VWHVVD��VL�WUDWWD�GL�XQ�SLDFHUH�FLUFRODUH�FKH�QDVFH�H�VL�HVDXULVFH�LQ�VH�VWHVVR��
6ROR�FRPH�DSHUWXUD�H�GLVSRQLELOLWj��OD�FXULRVLWj�q��FRPH�JLXVWDPHQWH�VRWWROLQHD�*HKOHQ��XQ�

FRPSRUWDPHQWR�©WLSLFDPHQWHª�XPDQR����/R�VWXSRUH�QH�ID�SDUWH�LQWHJUDQWH��(VVR�UDSSUHVHQWD�
TXHO�PRPHQWDQHR�GLVWDFFR�GDOOD�UHDOWj�FKH�DUUHVWD�O¶DWWLYLWj�LGHDWLYD�H�YROLWLYD�H�FKH�IDYRULVFH�
OD�WRWDOH�GLVSRQLELOLWj�SHU�XQD�VXFFHVVLYD�DWWLYLWj�LGHDWLYD��
4XHVWD�TXDOLWj�q�VWDWD�SDUWLFRODUPHQWH�DSSUH]]DWD�¿Q�GDOO¶DQWLFKLWj��*Lj�3ODWRQH�QH�KD�FROWR�

LO�VHQVR�LQWULQVHFR�GL�³DWWLYLWj´��3HU�LO�¿ORVRIR�OR�VWXSRUH�QRQ�q�SDVVLYLWj�H�SHUSOHVVLWj��PD�q�
³PHUDYLJOLD´��q�TXHOOR�VWDWR�G¶DQLPR��TXHOOD�GLPHQVLRQH�XPDQD��FKH�Gj�LQL]LR�DG�XQD�DWWLYLWj�
GL�SHQVLHUR��q�LO�SXQWR�GL�SDUWHQ]D�GHO�SHQVDUH��GL�TXHO�SHQVDUH�FKH�SRL�QHFHVVDULDPHQWH�VL�
WUDGXFH�LQ�SDUROH��3ODWRQH�QHO�7HHWHWR�SUHFLVD�SHU�ERFFD�GL�6RFUDWH�FKH�OR�VWXSRUH�q��©LO�VHJQR�
DXWHQWLFR�GHO�¿ORVRIR� >«@� WDOH� q� SULQFLSDOPHQWH� OD� SDVVLRQH� �SDWKRV�� GHO�¿ORVRIR�� VWXSLUH�
�WKDXPD]HLQ���1p�DOWUR�LQL]LR�H�SULQFLSLR��DUFKq��KD�LO�¿ORVRIR�FKH�TXHVWR�>«@ª����6HQ]D�O¶DU�
UHVWR�GHOOR�VWXSRUH�H�VHQ]D�OD�VSLQWD�GHOOD�FXULRVLWj��O¶XRPR�SHUGH�TXHOOD�FDUDWWHULVWLFD�IRQGD�
PHQWDOH�FKH�OR�GLVWLQJXH�GDOO¶DQLPDOH�H��FDGHQGR�QHOO¶DELVVR�GHOOD�QRLD�LUUHSDUDELOH��UHSULPH�
H�PRUWL¿FD�GH¿QLWLYDPHQWH�TXDOXQTXH�IRUPD�GL�DWWLYLWj��GL�SHQVLHUR�H�GL�D]LRQH�VSRVWDQGR�LO�
VXR�SXQWR�GL�ULIHULPHQWR�HVLVWHQ]LDOH�GDOO¶(VVHUH�DO�1XOOD����
6HJXHQGR�LO�¿OR�URVVR�GHOOD�FRQWLQXLWj��YLVWD�QHOO¶DQLPDOH�H�QHOO¶XRPR��WUD�ELVRJQR�GHVL�

GHULR�HVSORUD]LRQH�FXULRVLWj�VWXSRUH��DWWUDYHUVR�O¶HYROX]LRQH�TXDOLWDWLYD�H�TXDQWLWDWLYD�GL�WDOH�
SURFHVVR��VL�DUULYD�DOO¶HVVHQ]D�GHOOD�FXULRVLWj�H�VH�QH�FRJOLH�WXWWR�LO�SHVR�H�O¶LPSRUWDQ]D�FKH�
KD�QHOOD�IRUPD]LRQH�GHO�SHQVLHUR�FRQFHWWXDOH��
'D�XQD�IRUPD�GL�DSSUHQGLPHQWR�LVWLQWXDOH�SULPD��D�TXHOOD�SHU�SURYD�HG�HUURUH�SRL��VL�DUULYD�

DOOD�IRUPD�GL�FRQRVFHQ]D�GRYH�O¶HOHPHQWR�©TXDOLWDWLYDPHQWH�QXRYR�±�FRPH�GLFH�/RUHQ]�±�
FRQVLVWH�QHO�IDWWR�FKH�OD�PRWLYD]LRQH�q�IRUQLWD�GDO�SURFHVVR�GL�DSSUHQGLPHQWR�VWHVVRª����4XH�
VWR�SURFHVVR�FRJQLWLYR�q�WLSLFR�GHOO¶XRPR�H�GHOOD�VXD�DWWLYLWj�GL�ULFHUFD��8QD�YROWD�UDJJLXQWR�
OR�VWDGLR�XOWLPR�GL�WDOH�SURFHVVR��QRQ�YHQJRQR�PHQR�JOL�VWDGL�SUHFHGHQWL��TXDQWR�SL��TXHVWL�
VL� VRQR� UHDOL]]DWL�� WDQWR�SL��FRVWLWXLVFRQR� OD�QHFHVVDULD�HG�XWLOH�SUHPHVVD�SHU�XQD� VXD�SL��

��� 0ROWL�DXWRUL�VL�VRQR�RFFXSDWL�GHO�JLRFR��OR�KDQQR�IDWWR�VHJXHQGR�DQDOLVL�SVLFRORJLFKH��SHGDJRJLFKH�H�
¿ORVR¿FKH��/¶DQDOLVL�HWRORJLFD�GHO�JLRFR�q�VWDWD�VHJXLWD�GD�2��'H�&UHVFHQ]R��,O�JLRFR�H�LO�VXR�SLDFHUH��
/D�1XRYD�,WDOLD��)LUHQ]H������

��� &IU��$��*HKOHQ��/¶XRPR��/D�VXD�QDWXUD�H�LO�VXR�SRVWR�QHO�PRQGR��)HOWULQHOOL��0LODQR������
��� 3ODWRQH��7HHWHWR�����G�
��� 6DUHEEH� LQWHUHVVDQWH��¿ORVR¿FDPHQWH�� DGGHQWUDUFL� QHOOD�GLVFXVVLRQH�GHJOL� RSSRVWL� HQWUR� FXL� VL� WURYD�

OD�UHDOWj��,O�UDSSRUWR�HVLVWHQWH�WUD�O¶(VVHUH�H�LO�1XOOD��WUD�L�TXDOL�q�LO�3HQVLHUR��KD�LQWHUHVVDWR�VHPSUH�OD�
VSHFXOD]LRQH�¿ORVR¿FD��H��D�VHFRQGD�GHOOH�LQWHUSUHWD]LRQL��GD�3ODWRQH�D�6DUWUH��GD�6SLQR]D�D�+HJHO��D�
1LHW]VFKH��KD�DVVXQWR�LO�YDORUH�RUD�GL�SXQWR�IHUPR��RUD�GL�SXQWR�GL�SDUWHQ]D��RUD�GL�SXQWR�GL�DUULYR�GHOOD�
VSHFXOD]LRQH�VWHVVD�

��� .��/RUHQ]��/¶DOWUD�IDFFLD�GHOOR�VSHFFKLR��FLW���S������
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LGRQHD�DSSOLFD]LRQH�H�FUHDWLYLWj��'DOO¶DQLPDOH�DOO¶XRPR�OD�VWUDGD�VHJQDWD�GDOO¶HYROX]LRQH�q�
OXQJD��PD�XQD�YROWD�JLXQWD�D�OXL��q�O¶HVLVWHQ]D�GHOOD�FRPSUHVHQ]D�GHOOH�PROWH�WDSSH�SUHFHGHQWL�
QHOO¶XQLFLWj�GHOO¶XRPR�FKH�QRQ�q�VWDELOH�H�GH¿QLWLYD��PD�LQ�FRQWLQXR�¿HUL�DOLPHQWDWR�VRSUDW�
WXWWR�GD�TXHOOD�FXULRVLWj�LQVLWD�FKH�OR�DSUH�DO�PRQGR�LQ�XQD�GLPHQVLRQH�GL�FRQWLQXR�DUULFFKL�
PHQWR��/D�FXULRVLWj��FRPH�LO�JLRFR��QHOO¶XRPR��D�GLIIHUHQ]D�GL�TXDQWR�DYYLHQH�QHOO¶DQLPDOH��
QRQ�FHVVD�GRSR�LO�UDJJLXQJLPHQWR�GHOO¶HWj�DGXOWD��3URSULR�LO�FRPSRUWDPHQWR�FXULRVR�H�OXGLFR�
LQVLHPH�DOOD�WHQGHQ]D�DOO¶DXWRHVSORUD]LRQH��OR�UHQGH�LQFDSDFH�GL�DGDWWDUVL�GH¿QLWLYDPHQWH�D�
FLz�FKH�KD�FRGL¿FDWR�OD�WUDGL]LRQH��FLz�DOLPHQWD�LO�VXR�HVVHUH�LQ�¿HUL�H�OR�ID�PXRYHUH�GDOOD�
WUDGL]LRQH�YHUVR�OD�QRYLWj��
/H�SUHVWD]LRQL�GL�FXL�DEELDPR�SDUODWR�¿QRUD��DQDOL]]DWH�GDO�SXQWR�GL�YLVWD�IRUPDOH�H�VWUXW�

WXUDOH��FRQWULEXLVFRQR�DOOD�IRUPD]LRQH�GHO�SHQVLHUR�FRQFHWWXDOH�PHGLDQWH�O¶LQWHUD]LRQH�H�O¶LQ�
WHJUD]LRQH�FKH� O¶LPLWD]LRQH�� OD� WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH�H� OD� WUDGL]LRQH�� DJHQGR� VXO�
FRQWHQXWR��UHQGRQR�SRVVLELOH��

���/¶LPLWD]LRQH

/¶LPLWD]LRQH�q�XQ�FRPSRUWDPHQWR�LQQDWR�GL�FXL�DQFRUD�RJJL�QRQ�FRQRVFLDPR�HVDWWDPHQWH�
LO�PHFFDQLVPR��VDSSLDPR�FKH�SHUPHWWH�DG�DOFXQL�DQLPDOL�VROWDQWR��FRPH�DG�DOFXQL�XFFHOOL��H�
DOO¶XRPR�O¶DWWXD]LRQH�GL�IRUPH�VWUXWWXUDOL�FKH�DOWULPHQWL�VL�DWUR¿]]HUHEEHUR����
,O�VLVWHPD�GL�FRPXQLFD]LRQH��GDO�FLQJXHWWLR�GHOO¶XFFHOOR�DO�OLQJXDJJLR�GHOO¶XRPR��VH�QRQ�VL�

DWWXD�PHGLDQWH�XQ�SURFHVVR�GL��DSSUHQGLPHQWR�SHU��LPLWD]LRQH�LQ�XQ�SHULRGR�SDUWLFRODUH�GHOOD�
YLWD�GHOO¶LQGLYLGXR��VL�DWUR¿]]D�SUHVVRFKp�GH¿QLWLYDPHQWH��,O�SLFFROR�GHOO¶XFFHOOR�q�JHQHWLFD�
PHQWH�SUHGLVSRVWR�D�FDQWDUH��PD��VSHVVR��VH�QRQ�SXz�LPLWDUH�LO�FDQWR�GL�XQ�VXR�FRQVSHFL¿FR�
QRQ�q�FDSDFH�GL�FLQJXHWWDUH��&RVu�q�SHU�LO�EDPELQR��VH�QRQ�LPLWD�LO�OLQJXDJJLR�XPDQR�QRQ�
LPSDUD�D�SDUODUH��LQLEHQGR�GH¿QLWLYDPHQWH�SULPD�OD�FDSDFLWj�FKH�*HKOHQ�FKLDPD�GL�©LPPDJL�
QD]LRQH�DQWLFLSDWULFHª�GL�XGLUH��GL�ULSHWHUH�H�GL�ULXGLUH����SRL�TXHOOD�GL�XVDUH�XQ�OLQJXDJJLR�GL�
WLSR�VLJQL¿FDQWH��3HU�LO�SLFFROR�GHOO¶XRPR�SUHVXSSRVWR�LPSRUWDQWH�q�OD�FRQYLYHQ]D�LQ�QXFOHL�
IDPLOLDUL�GXUHYROL��4XL��LQ�XQD�VLWXD]LRQH�GL�WRWDOH�ULODVVDWH]]D�H�VHQ]D�DOFXQD�QHFHVVLWj��SHU�
LO�SXUR�SLDFHUH�GHOO¶LPLWD]LRQH��XQ�SR¶�SHU�JLRFR��XQ�SR¶�SHU�FXULRVLWj��LPLWD�L�JUDQGL�DWWUDWWR�
VRSUDWWXWWR�GDOOH�HVSUHVVLRQL�GHO�YROWR�H�GHL�PRYLPHQWL�GHOOD�ERFFD��
,O�YROWR�H�VRSUDWWXWWR�OD�ERFFD��FKH�VRQR�OH�SDUWL�GHO�FRUSR�SL��PRELOL�H�FRQ�PDJJLRUL�FDSD�

FLWj�HVSUHVVLYH��KDQQR�XQ�QRWHYROH�VLJQL¿FDWR�ELRORJLFR�HG�DQWURSRORJLFR��LQ�TXDQWR�LQ�RJQL�
UHOD]LRQH��DVVXPRQR�OD�IXQ]LRQH�GL�YHUH�H�SURSULH�HPLWWHQWL�GL�VHJQDOL����$EELDPR�SDUODWR�

��� ,Q�TXHVWD�VHGH�FL�VRIIHUPLDPR�VXOO¶LPLWD]LRQH�GHO�OLQJXDJJLR�SHU�HFRQRPLD�GL�ODYRUR��1RQ�GLPHQWLFKLD�
PR�SHUz�XQD�IRUPD�GL�LPLWD]LRQH�SUHWWDPHQWH�SVLFRORJLFD�FRPH�DYYLHQH�QHO�FDVR�GL�SHUVRQH�FKH��SHU�
YDUL�PRWLYL��VRSUDWWXWWR�LQFRQVFL���GHVLGHUDQR�VRPLJOLDUH�DG�DOWUH�H�QH�LPLWDQR�OD�YRFH��LO�SRUWDPHQWR��LO�
PRGR�GL�JHVWLFRODUH��HFF��&IU��6��)UHXG��2SHUH�����YROO���%RULQJKLHUL��7RULQR�������YRO��9��SS������������
����H�VV���SS�����������H�VV�

��� $��*HKOHQ��/¶XRPR��/D�VXD�QDWXUD�H�LO�VXR�SRVWR�QHO�PRQGR��FLW���S������
��� &IU��'��0RUULV��,�JHVWL��0RQGDGRUL��0LODQR�������3RLFKp�QRQ�VL�FRQRVFH�HVDWWDPHQWH�LO�SURFHVVR�GL�LPL�

WD]LRQH��VL�LQFRQWUDQR�GLI¿FROWj�GL�LQWHUSUHWD]LRQH�H�GL�PHWRGRORJLD�QHOO¶DSSOLFDUH�TXHVWH�RVVHUYD]LRQL�
DOO¶DQLPDOH��IRUVH�SRWUHEEHUR�YDOHUH�SHU�OH�VSHFLH�VRFLDOL��SHU�OH�VFLPPLH�DQWURSRPRUIH��PD�TXHVWH�QRQ�
UDJJLXQJRQR� OD� FDSDFLWj�GL� LPLWD]LRQH��GL�DSLQJ� �LPLWD]LRQH�PLQX]LRVD��GHO�SLFFROR�GHOO¶XRPR�H�GL�



���

)
VRSUDWWXWWR�GL�LPLWD]LRQH�GHL�EDPELQL�QRQ�D�FDVR��VRQR�ORUR��LQIDWWL��D�UHDOL]]DUH�LPLWD]LRQL�
SL��SUHFLVH��/¶DGXOWR���WUDQQH�FROXL�FKH�LPLWD�SHU�SURIHVVLRQH��DQFKH�VH�VL�LPSHJQD�FRQ�PRO�
WD�EXRQD�YRORQWj��KD�SL��GLI¿FROWj�DG�HIIHWWXDUH� LPLWD]LRQL�PLQX]LRVH��/D�YRORQWj�GD� VROD�
LQÀXLVFH�SRFR�VXOOD�UHDOL]]D]LRQH�GHO�FRPSRUWDPHQWR�LQ�TXDQWR�TXHVWR�q�OD�FRQFOXVLRQH��OD�
UHDOL]]D]LRQH�� O¶DWWXD]LRQH�GHOOD�YLWD�HPR]LRQDOH�QHO�VXR�FRPSOHVVR��,QROWUH�VL�q�RVVHUYDWR�
FKH�OD�FRQGL]LRQH�QHFHVVDULD�DOO¶LPLWD]LRQH�q�VLPLOH�D�TXHOOD�GHO�JLRFR��q�OD�FRQGL]LRQH�FLRq��
GL�ULODVVDWH]]D��GL�GLVWHQVLRQH�SUHVVRFKp�WRWDOH��/¶DGXOWR��DQFKH�TXDQGR�JLRFD��QRQ�ULHVFH�D�
OLEHUDUVL�FRPSOHWDPHQWH�GDL�FRQGL]LRQDPHQWL�FXOWXUDOL�GRYXWL�D�TXHL�IDWWRUL�SVLFR�VRFLRORJLFL�
FKH�¿QLVFRQR�FRO�VRPDWL]]DUVL��/D�UHODWLYD�VRPLJOLDQ]D�GHOOD�GLQDPLFD�LPLWDWLYD�GHO�SLFFROR�
GHOO¶XRPR�H�GHOO¶XFFHOOR�FDQRUR�QRQ�FL�SHUPHWWRQR�SHUz�GL�FRJOLHUH�O¶RULJLQH�¿VLRORJLFD�GL�
WDOH�SURFHVVR��6DSSLDPR�VROR�FKH�QHOO¶XRPR�O¶DWWR�LPLWDWLYR�q�LQWURGRWWR�GD�SURFHVVL�FLQHVWH�
WLFL��

/D�IHQRPHQRORJLD�GL�TXHVWR�SURFHVVR�±�GLFH�/RUHQ]�±�FL�LQGXFH�D�SURVSHWWDUH�O¶LSRWHVL�FKH�QHOO¶XR�
PR�LO�SULPR�SDVVR�GHOO¶LPLWD]LRQH�YDGD�ULFHUFDWR�QHOOD�IRUPD]LRQH�GL�XQ�PRGHOOR�VHQVRULDOH��4XHVWD�
LSRWHVL�FL�DSSDULUHEEH�VHQ]¶DOWUR�HVWUHPDPHQWH�LPSUREDELOH�VH�OH�RVVHUYD]LRQL�H�JOL�VWXGL�FLWDWL�FRQ�
GRWWL�VXJOL�XFFHOOL�FDQRUL�QRQ�FL�GLFHVVHUR�XQLWDPHQWH�FKH�O¶LPLWD]LRQH�YRFDOH�QDVFH�LQ�HVVL�DSSXQWR�
LQ�TXHO�PRGR���

���/D�WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH�H�OD�WUDGL]LRQH

/D�WUDVPLVVLRQH�GHOO¶LQIRUPD]LRQH�q�TXHO�SURFHVVR�FKH�SHUPHWWH�GL�FRPXQLFDUH�DJOL�DOWUL�
LQGLYLGXL�GHOOD�SURSULD�VSHFLH�HVSHULHQ]H�HIIHWWXDWH�FKH�VL�VRQR�ULYHODWH�XWLOL�HG�HI¿FDFL��6LD�
FKH�VL�WUDWWL�GL�XQ�VDSHUH�WUDVPHVVR�LQ�VHJXLWR�DG�XQD�FRPELQD]LRQH�GL�VWLPROL�FKH�VFDWHQDQR�
XQ�FRPSRUWDPHQWR��FRPH�DOFXQL�WLSL�GL�JULGD�FKH�LQQHVFDQR�LO�FRPSRUWDPHQWR�GL�IXJD��R�DO�
FXQL�PRYLPHQWL�FKH�SURYRFDQR�LO�ULVR��RSSXUH�GL�XQ¶HVSHULHQ]D�IDWWD�FDVXDOPHQWH�H�ULVXOWDWD�
YDQWDJJLRVD��DQFKH�QHO�PRQGR�DQLPDOH�DFFDGH�FKH�XQ�HVHPSODUH�JLRYDQH�VHJXH�LO�FRPSRU�
WDPHQWR�GL�XQ�VXR�FRQVSHFL¿FR�SL��DGXOWR�ULWHQXWR�HVSHUWR��9HGLDPR�FRPH�DYYLHQH�TXHVWR�
SURFHVVR��H�TXDOL�VRQR�OH�FDUDWWHULVWLFKH�FKH�OR�GLVWLQJXRQR��
0ROWL�VWXGLRVL���KDQQR�GLPRVWUDWR�FKH�GL�VROLWR�q�XQ�JLRYDQH�LQGLYLGXR�SL��SUHGLVSRVWR�

DOO¶HVSORUD]LRQH��D�WURYDUH�FDVXDOPHQWH�OD�VROX]LRQH�GL�XQ�TXDOFKH�SUREOHPD��H��VSHULPHQWD�
WD�O¶HI¿FDFLD�GHO�QXRYR�FRPSRUWDPHQWR��TXHVWL�OR�FRPXQLFD��VRSUDWWXWWR�PHGLDQWH�LO�JLRFR��
DL�VXRL�FRHWDQHL�H�D�TXDOFKH�DGXOWR�OHJDWR�D�OXL�GD�YLQFROL�GL�SDUHQWHOD��GL�VROLWR�DOOH�PDGUL��
/¶HVSHULHQ]D� HIIHWWXDWD� FDVXDOPHQWH�GD�XQD�PDFDFD� IHPPLQD� FKH�JUDGLYD�GL� SL�� OH�SDWDWH�
GROFL�VH�SULPD�GL�PDQJLDUOH�OH�LPPHUJHYD�QHOO¶DFTXD�SHU�ODYDUOH��R�VH�OH�LPPHUJHYD�LQ�DFTXD�
VDODWD��q�VWDWD�SUHVD�DG�HVHPSLR�H�FRQGLYLVD�GD�FRORUR�FKH�OH�VWDYDQR�YLFLQR��0D�¿QR�D�TXHVWR�
SXQWR�VL�WUDWWD�GL�HVSHULHQ]H�FLUFRVFULWWH�H�FRQGLYLVH�GD�SRFKL�YLFLQL��3HU�SRWHU�GLIIRQGHUH�OH�
VFRSHUWH�HIIHWWXDWH�D�SL��YDVWR�UDJJLR�H�WUDPDQGDUOH�H�WUDVPHWWHUOH�D�WXWWL�JOL�DOWUL�FRQVSHFL¿FL�

DOFXQL�XFFHOOL�FDQRUL�FRPH�LO�SDSSDJDOOR�
��� .��/RUHQ]��/¶DOWUD�IDFFLD�GHOOR�VSHFFKLR��FLW���S������
��� 6X�TXHVWR�DUJRPHQWR�VRQR�VWDWL�HIIHWWXDWL�GLYHUVL�HVSHULPHQWL�FRQJLXQWL�VX�VSHFLH�GLYHUVH��&IU��3��&KHVOHU��

0DWHUQDO�LQÀXHQFH�LQ�OHDUQLQJ�E\�REVHUYDWLRQ�LQ�NLWWHQV��LQ�©6FLHQFHª������������'�:��)HOGPDQQ���3�+��
.ORSIHU��$�VWXG\�RI�REVHUYDWLRQDO�OHDUQLQJ�LQ�OHPXUV��LQ�©=HLWVFKULIW�I�U�7LHUSV\FKRORJLHª�������
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VL�GHEERQR�YHUL¿FDUH�DOFXQH�FRQGL]LRQL��,O�JLRYDQH�GHYH�UDJJLXQJHUH�XQ¶HWj�VXI¿FLHQWH�FKH�
JOL�FRQVHQWD�GL�ULFRSULUH�XQR�VWDWXV�VRFLDOH�FKH�JDUDQWLVFD�SHU�OXL��H�WUDPLWH�OXL��OD�YDOLGLWj�
GHO�O¶HVSHULHQ]D�ROWUH�OD�FLUFRVWDQ]D�SDUWLFRODUH��,Q�DOWUL�WHUPLQL��q�LO�SRVWR�FKH�RFFXSD�QHOOD�
VFDOD�JHUDUFKLFD�GHO�VXR�JUXSSR�FKH�JOL�Gj�LO�SRWHUH�GL�JDUDQWLUH�SHU�XQ�VXR�FRPSRUWDPHQWR��
/¶LQIRUPD]LRQH�VL�GLIIRQGH�FRVu�DWWUDYHUVR�YLH�GL�©PLQRUH�UHVLVWHQ]Hª�GHWHUPLQDWH�GDL�UDS�
SRUWL�VRFLDOL�HG�DIIHWWLYL�WUD�JOL�LQGLYLGXL�FRPH�VRQR�TXHOOL�FKH�UHJRODQR�OD�SUHGRPLQDQ]D�H�OD�
VRWWRPLVVLRQH����
(QWUR�FHUWL�OLPLWL�TXHVWD�VWHVVD�GLQDPLFD�ULJXDUGD�DQFKH�O¶XRPR��(JOL�WDOYROWD�SXz�FRPXQL�

FDUH�H�GLIIRQGHUH�PHJOLR�OH�SURSULH�HVSHULHQ]H�H�OH�SURSULH�LGHH�VH�HQWUD�HG�XWLOL]]D�OD�GLQDPLFD�
SVLFRORJLFD�FKH�UHJROD�LO�JUXSSR�GL�FXL�ID�SDUWH��,O�UDSSRUWR�FKH�OHJD�LO�VXSHULRUH�H�O¶LQIHULRUH�
FRVWLWXLVFH�OD�EDVH�SL��LGRQHD�VX�FXL�O¶DXWRULWj��GHO�VXSHULRUH��SXz�JDUDQWLUH�OD�VXD�HVLVWHQ]D�
VXOOD�VRWWRPLVVLRQH��GHO�VXERUGLQDWR���QRQ�VL�WUDWWD�GL�XQD�DXWRULWj�EDVDWD�VXOO¶HVSHULHQ]D�DF�
TXLVLWD�FRQ�O¶HWj�R�VXOOH�FDSDFLWj�LQGLYLGXDOL��FRPH�VSHVVR�DYYLHQH�SHU�JOL�DQLPDOL�VRFLDOL��PD�q�
XQ¶DXWRULWj�JDUDQWLWD�VROR�GDOOD�IRU]D�GHO�SRWHUH�GL�FXL�JRGH�H�GLHWUR�FXL�VL�WULQFHUD��
&RPH�KR�JLj�GHWWR�OD�FDVXDOLWj�q�XQD�FRPSRQHQWH�LPSRUWDQWH�QHOOD�IRUPD]LRQH�GHOO¶HVSH�

ULHQ]D�GD�WUDVPHWWHUH�VLD�SHU�O¶XRPR�FKH�SHU�O¶DQLPDOH��HQWUDPEL�FDVXDOPHQWH�SRVVRQR�VFRSUL�
UH�LO�YDQWDJJLR�GL�XQ�FRPSRUWDPHQWR�HIIHWWXDWR�DOWUHWWDQWR�FDVXDOPHQWH��0D�TXHVWD�RVVHUYD]LR�
QH�FH�QH�ULFKLDPD�VXELWR�XQ¶DOWUD��TXHOOD��FLRq��UHODWLYD�DOOD�SUHVHQ]D�R�PHQR�GHOO¶RJJHWWR�FXL�
VL�ULIHULVFH�O¶HVSHULHQ]D��
/¶DQLPDOH�QRQ�SXz�³WUDPDQGDUH´�O¶HVSHULHQ]D�YDQWDJJLRVD�VH�QRQ�KD�SUHVHQWH�O¶RJJHWWR�FXL�

HVVD�VL� ULIHULVFH��©>«@�XQD� WDFFROD�HVSHUWD�SXz�FRPXQLFDUH�DOO¶XFFHOOR� LQHVSHUWR�FKH� L�JDWWL�
VRQR�SHULFRORVL�VROR�TXDQGR�LO�SUHGDWRUH�q�SUHVHQWH�FRPH�RJJHWWR�GL�GLPRVWUD]LRQH�>«@ª����/D�
QHFHVVDULD�SUHVHQ]D�GHOO¶RJJHWWR�LQ�XQD�HVSHULHQ]D�GD�WUDPDQGDUH�VHJQD�LO�OLPLWH�GHOOD�WUDGL]LR�
QH�DQLPDOH�H�OD�VRVWDQ]LDOH�GLIIHUHQ]D�FKH�TXHVWD�KD�FRQ�OD�WUDGL]LRQH�XPDQD��
/H�IRUPH�GL�WUDGL]LRQH�GHOO¶XRPR�H�GL�WUDVPLVVLRQH�GHOO¶DQLPDOH�SRVVRQR�YHUL¿FDUVL�LQ�FRQGL�

]LRQL�HG�LQ�FLUFRVWDQ]H�VLPLODUL��SRVVRQR�HIIHWWXDUVL�FRQ�OH�VWHVVH�PRGDOLWj��PD�DSSHQD�VFRPSD�
UH�O¶RJJHWWR�FKH�LQQHVFD�LO�PHFFDQLVPR��O¶DQLPDOH�SHUGH�LO�QHFHVVDULR�FRQWDWWR�GLUHWWR�H�FRVWDQWH�
FRQ�LO�VXR�PRQGR�HVWHUQR�H�QRQ�q�SL��LQ�JUDGR�GL�FRPXQLFDUH�O¶HVSHULHQ]D�DFTXLVLWD��3HU�O¶XRPR�OH�
FRVH�VWDQQR�GLYHUVDPHQWH��/D�IRUPD]LRQH�FRQWHPSRUDQHD�GHO�SHQVLHUR�H�GHO�OLQJXDJJLR�GLVFRU�
VLYR�KDQQR�UHVR�LQVLJQL¿FDQWH�OD�SUHVHQ]D�GHOO¶RJJHWWR��OH�VXH�HVSHULHQ]H�YDQWDJJLRVH�DFTXLVLWH�
YHQJRQR�WUDVPHVVH�VRWWR�IRUPD�GL�QRUPH�ULWXDOL]]DWH�GL�FRPSRUWDPHQWR�VRFLDOH�HG�DVVXPRQR�
LO�YDORUH�GL�VDSHUH�VRYUDLQGLYLGXDOH��/¶DQLPDOH�QRQ�SXz�UDJJLXQJHUH�TXHVWR�OLYHOOR�LQ�TXDQWR�
QRQ�q�LQ�JUDGR�GL�³DFFXPXODUH´�HVSHULHQ]H��SXz�VROR�DYHUH�XQ�VDSHUH�SRFR�SL��FKH�LQGLYLGXDOH���
/H�QRUPH�ULWXDOL]]DWH�FKH�FL�YHQJRQR�WUDPDQGDWH�GDOOD�WUDGL]LRQH�FXOWXUDOH�FRVWLWXLVFRQR�OR�
VFKHOHWUR�FRPSOHVVR�FKH�WLHQH�LQVLHPH�OD�VRFLHWj�XPDQD��
$�TXHVWR�SXQWR�GHOOD�QRVWUD�EUHYH�WUDWWD]LRQH�LO�GLOHPPD�FKH�ULJXDUGD�LO�IDWWR�VH�O¶XRPR�

VLD� ³GHWHUPLQDWR´�GDOOD�QDWXUD�ELRORJLFD�R� VH� VLD� ³IRUPDWR´�GDO� FRQGL]LRQDPHQWR� FXOWXUDOH�
GHOO¶DPELHQWH�LQ�FXL�YLYH��¿ORVR¿FDPHQWH�VL�SRQH�FRPH�XQ�SUREOHPD�SULYR�GL�VHQVR��O¶LQWHUHV�
VH�VL�VSRVWD�VXOO¶LPSRUWDQ]D�GHOO¶LQWHUD]LRQH�GL�IRUPH�VWUXWWXUDOL�LQQDWH�H�DFTXLVLWH�GHO�SHQVLHUR�
H�GHOOD�FXOWXUD��

��� '��0DLQDUGL��(WRORJLD�HG�HYROX]LRQH�FXOWXUDOH��LQ�$��%DOHVWULHUL���'��'H�0DUWLV���2��6LFLOLDQL��D�FXUD�GL���
(WRORJLD�H�SVLFKLDWULD��/DWHU]D��5RPD�%DUL�������SS������H�VV��

��� .��/RUHQ]��/¶DOWUD�IDFFLD�GHOOR�VSHFFKLR��FLW���S�������
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$OFXQH�VWUXWWXUH�FHUHEUDOL�LQQDWH�VRQR�D�IRQGDPHQWR�GHOOD�FRVWUX]LRQH�ORJLFD�GHO�OLQJXDJ�

JLR�H�GHOOD�ORJLFD�GHO�SHQVLHUR��4XHVWH�IXQ]LRQL�QRQ�VRQR�WRWDOPHQWH�LQGLSHQGHQWL�WUD�ORUR�LQ�
TXDQWR�QHO�FRUVR�GHOOD�ORUR�GLIIHUHQ]LD]LRQH�VL�q�DYXWR�XQR�VYLOXSSR�GRYXWR�DOO¶LQÀXHQ]D�UH�
FLSURFD�GHOO¶XQR�VXOO¶DOWUR��Ê�YHUR�FKH�DOFXQH�IRUPH�GL�OLQJXDJJLR�VLQWDWWLFR�VL�VRQR�HIIHWWXDWH�
GLHWUR�OR�VWLPROR�GHOOH�SUHHVLVWHQWL�VWUXWWXUH�GHO�SHQVLHUR�ORJLFR��PD�q�DQFKH�YHUR�FKH�TXHVWH�
XOWLPH�QRQ�DYUHEEHUR� UDJJLXQWR� LO� OLYHOOR� VH�QRQ�VL� IRVVH�SURGRWWD�HG�DWWXDWD� O¶LQWHUD]LRQH�
QHFHVVDULD�WUD�SHQVLHUR�H�OLQJXDJJLR��
,O�SHQVLHUR�OLQJXDJJLR�FKH�SHUPHWWH� OR�VYLOXSSR�GHOO¶LQGLYLGXR�H�GHO�VXR�LGRQHR�DGDWWD�

PHQWR�DOO¶DPELHQWH��FRVWLWXLVFH� O¶LPSDOFDWXUD�� OR�VFKHOHWUR�GL�TXHO�VLVWHPD�FXOWXUDOH� LQ�FXL�
HVVR�YLYH��&RPH�F¶q�LQWHUD]LRQH�WUD�LO�SHQVLHUR�H�LO�OLQJXDJJLR��F¶q�LQWHUD]LRQH�WUD�TXHVWL�XOWL�
PL�QHO�ORUR�FRPSOHVVR�H�OD�FXOWXUD��4XHVWD�XOWLPD�IRUPD�GL�LQWHUD]LRQH�DVVXPH�XQ�VLJQL¿FDWR�
¿ORVR¿FR�DQWURSRORJLFR�GL�ULOHYDQWH�LPSRUWDQ]D��LQ�TXDQWR��VH�SHU�XQ�YHUVR�L�WHUPLQL�GHOO¶LQ�
WHUD]LRQH� IDYRULVFRQR� O¶DSHUWXUD�� OD�GLVSRQLELOLWj� D�QXRYH�SURSRVWH�HG�DFTXLVL]LRQL�GRYXWH�
DJOL�VWLPROL�H�DOOH�HVLJHQ]H�FKH�LO�WHPSR�LPSRQH��SHU�O¶DOWUR�FRVWLWXLVFRQR�LO�OLPLWH�D�TXHOOH�
QXRYH�DFTXLVL]LRQL�FKH�SRWUHEEHUR�VFRQYROJHUH�L�PHFFDQLVPL�GLUHWWL�DOOD�FRQVHUYD]LRQH�GHOOD�
VSHFLH��
,�WHUPLQL�GHOO¶LQWHUD]LRQH�VDUDQQR�SLHQDPHQWH�FRPSUHVL�VROR�TXDQGR�ULXVFLUHPR�D�VDSHUH�

GHOO¶LQWHUR�DSSDUDWR�FRQRVFLWLYR��$QFRUD�RJJL�QRQ�VLDPR�LQ�JUDGR�GL�LQGLFDUH�FRPSOHWDPHQWH�
LO�VLVWHPD�HG�LO�IXQ]LRQDPHQWR�GHO�FHUYHOOR�XPDQR��6LDPR�FLUFRQGDWL�GD�³VHJUHWL´�H�QRQ�FHUWR�
SHUFKp� DSSDUWHQJRQR� DG�XQD�GLPHQVLRQH� WUDVFHQGHQWDOH��6ROR� UHFHQWHPHQWH�� SHU� HVHPSLR��
DWWHQWH�ULFHUFKH�FRQGRWWH�LQ�TXHVWR�VHWWRUH�KDQQR�GLPRVWUDWR�O¶LPSRUWDQ]D�GHL�OREL�IURQWDOL��
$OO¶LQL]LR�GHO�VHFROR�TXHVWL�YHQLYDQR�WUDQTXLOODPHQWH�DVSRUWDWL�LQ�FDVL�GL�JUDYL�PDODWWLH�PHQ�
WDOL�SHU�³UHVWLWXLUH´��VL�ID�SHU�GLUH��XQD�FHUWD�³WUDQTXLOOLWj�SVLFKLFD´�DO�SD]LHQWH��H�QRQ�VL�FDSLYD�
FKH�LQ�WDO�PRGR��OR�VL�SULYDYD��DQ]L�OR�VL�PXWLODYD�GL�TXHOOD�SDUWH�JUD]LH�DOOD�TXDOH�O¶XRPR�
UDJJLXQJH�OD�FRQVDSHYROH]]D�GHO�VXR�Vp��O¶DXWRFRQVDSHYROH]]D��OD�FDSDFLWj�GL�LQL]LDWLYD�H�OD�
FDSDFLWj�GL�SURJHWWD]LRQH��
,�OREL�IURQWDOL�SUREDELOPHQWH�FRVWLWXLVFRQR�TXHOO¶DQHOOR�GL�FRQJLXQ]LRQH�¿VLFR�FKH�PDQFD�

YD�SHU�JLXVWL¿FDUH�OD�GLVWLQ]LRQH�H�LO�UDSSRUWR�WUD�O¶XRPR�H�LO�PRQGR��WUD�OD�VRJJHWWLYLWj�H�O¶RJ�
JHWWLYLWj��/H�FDSDFLWj�GL�SURJHWWDUH��GL�PRGL¿FDUH�OD�UHDOWj��HVWHUQD�R�LQWHUQD��q�GLUHWWDPHQWH�
SURSRU]LRQDOH�DO�JUDGR�GL�ULFRQRVFLPHQWR�H�GL�FRQVDSHYROH]]D�GHO�SURSULR�LR�H�GHOOH�SURSULH�
FDSDFLWj��(�TXDQWR�GL�SL���QHL�OLPLWL�GHOOH�SRVVLELOLWj�VRJJHWWLYH�H�RJJHWWLYH��VL�q�LQ�JUDGR�GL�
³VJDQFLDUVL´�SVLFRORJLFDPHQWH�GD�FRQGL]LRQDPHQWL�LQGLYLGXDOL�H�VRFLR�FXOWXUDOL��WDQWR�SL��VL�
q�LQ�JUDGR�GL�XWLOL]]DUH�DO�PHJOLR�OD�SURSULD�FUHDWLYLWj��OD�SURSULD�OXGLFLWj�FRPH�IRUPD�GL�HPR�
]LRQH�H�GL�FUHDWLYLWj��O¶DWWLYLWj�OXGLFD��QHO�VHQVR�SL��DXWHQWLFR��q�OD�IRU]D�FUHDWULFH�GHO�SHQVLHUR�
H�GHOO¶D]LRQH�D�OLYHOOR�LQGLYLGXDOH��VRFLDOH�H�TXLQGL�DQFKH�FXOWXUDOH�
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