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1HOOD� FRVSLFXD� SURGX]LRQH� GL� -HDQ�/XF�1DQF\� F¶q� XQ� WHVWR� UHODWLYDPHQWH� EUHYH�� DS�
SDUHQWHPHQWH�PDUJLQDOH�� LQ� UHDOWj�� GL� LQGXEELD� ULOHYDQ]D��SHUFKp�FRQGHQVD� FRQ�HI¿FDFLD�
DOFXQH�TXHVWLRQL�GHFLVLYH�FKH�HPHUJRQR�QHOOD�VXD�ULÀHVVLRQH��,O�VDJJLR�LQ�TXHVWLRQH�q�/¶rWUH�
DEDQGRQQp��/¶HVVHUH�DEEDQGRQDWR���$SSDUVR�SULPD�LQ�ULYLVWD���q�SRL�FRQÀXLWR�QHO�YROXPH�
/¶LPSHUDWLI�FDWpJRULTXH��/¶LPSHUDWLYR�FDWHJRULFR���XVFLWR�QHO�������
/D�SULPD�YROWD�FKH�PL�VRQR�VRIIHUPDWD�VX�TXHVWR�VFULWWR�q�VWDWR�LQ�RFFDVLRQH�GHOOD�VXD�

WUDGX]LRQH��SXEEOLFDWD�LQVLHPH�DG�DOWUL�VDJJL�DOO¶LQWHUQR�GHO�OLEUR�FKH�SURSULR�GD�HVVR�SUHQ�
GH�LO�WLWROR���4XHVWR�q�VWDWR�XQR�GHL�FDVL�LQ�FXL�WUDGXUUH�KD�FRLQFLVR��SHU�PH��FRQ�XQ¶HVSH�
ULHQ]D�GL�SHQVLHUR��OD�UHVWLWX]LRQH�GHO�VHQVR��DG�RJQL�ULJD��VL�VFRQWUDYD�FRQ�LO�SHVR�FRUSRUHR�
GHOOD�OHWWHUD�H�OD�QHFHVVLWj�GL�XQD�FHUWD�OHWWHUDOLWj��TXL�SL��FKH�PDL��QRQ�SRWHYD�FRQIRQGHUVL�
FRQ�XQ�VHPSOLFH�FDOFR��9RUUHL�SURYDUH��RUD��D�ULÀHWWHUH�QXRYDPHQWH�VX�DOFXQL�SUREOHPL�VRO�
OHYDWL�GD�1DQF\�LQ�TXHVWR�VDJJLR��ULFRVWUXHQGRQH��SHU�TXDQWR�q�SRVVLELOH��OD�FROORFD]LRQH�
QHOOR�VYLOXSSR�GHO�VXR�SHQVLHUR�H�GH¿QHQGRQH�LO�UXROR�QHOO¶DPELWR�GHO�GLEDWWLWR�¿ORVR¿FR�
FRQWHPSRUDQHR�

���2QWRORJLD�HG�HWLFD

,O� VDJJLR� VL� DSUH� FRQ� XQD� ULÀHVVLRQH� VXOO¶DEEDQGRQR� FRPH� XQLFD� FRQGL]LRQH� RQWROR�
JLFD�SODXVLELOH�SHU� LO� SHQVLHUR�GHO�QRVWUR� WHPSR��6L� WUDWWD�GL�XQD� ULÀHVVLRQH�FKH�PXRYH��
SL��R�PHQR�HVSOLFLWDPHQWH��GDOO¶LGHD�KHLGHJJHULDQD�GHOOD�6HLQYHUODVVHQKHLW��O¶DEEDQGRQR�

�� -��/��1DQF\��/¶rWUH�DEDQGRQQp��LQ�©$UJLOH�3DULVª��Q���������������SS����������
�� -��/��1DQF\��/¶rWUH� DEDQGRQQp�� LQ� ,G���/¶LPSpUDWLI�FDWpJRULTXH�� )ODPPDULRQ��3DULV� ������ WU�� LW�� ,G���

/¶HVVHUH�DEEDQGRQDWR��LQ�/¶LPSHUDWLYR�FDWHJRULFR��%HVD��1DUGz�������SS�����������,O�VDJJLR�q�WXWWDYLD�
DSSDUVR�SHU�OD�SULPD�YROWD�LQ�WUDGX]LRQH�LWDOLDQD�QHO�������Y��QRWD�VXFFHVVLYD�

�� &IU��-��/��1DQF\��/¶HVVHUH�DEEDQGRQDWR��LQ�,G���/¶HVVHUH�DEEDQGRQDWR��4XRGOLEHW��0DFHUDWD�������SS��
�����



���
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GHOO¶HQWH� GD�SDUWH� GHOO¶HVVHUH��+HLGHJJHU� QH�SDUOD� QHL�%HLWUlJH� FRPH� VWDWXWR�RQWRORJLFR�
SULYLOHJLDWR�SHU�XQ�SHQVLHUR�GHOOD�¿QH�GHOOD�PHWD¿VLFD��
1HOO¶DEEDQGRQR�FKH�q�UHYRFDWR�LQ�FDXVD�QHOOD�6HLQYHUODVVHQKHLW�KHGHJJHULDQD��QRQ�q�FKH�

³TXDOFRVD´��YDOH�D�GLUH�O¶HVVHUH��ODVFL�DQGDUH�³TXDOFRV¶DOWUR´��H�FLRq�O¶HQWH���6L�WUDWWD�GL�XQD�
FRQGL]LRQH�SL��FRPSOHVVD�VX�FXL�1DQF\�ULWRUQD�QHO�VXR�VFULWWR��DQFKH�QHO�WHQWDWLYR�GL�JHWWDUH�
QXRYD�OXFH�VXOOD�VWHVVD�SRVL]LRQH�GL�+HLGHJJHU�
$QFKH�SHU�1DQF\��FRPH�SHU�+HLGHJJHU��©O¶HVVHUH�DEEDQGRQDWR�KD�JLj�FRPLQFLDWR�D�FR�

VWLWXLUH��VHQ]D�FKH�QRL�OR�VDSSLDPR��VHQ]D�FKH�SRVVLDPR�YHUDPHQWH�VDSHUOR��XQD�FRQGL]LRQH�
LQHOXGLELOH�SHU�LO�QRVWUR�SHQVLHUR��H�IRUVH�SHUVLQR�OD�VXD�FRQGL]LRQH�XQLFDª���3HU�©O¶RQWRORJLDª�
FKH��RJJL��©FL�ULYHQGLFD�D�Vpª��©O¶DEEDQGRQR�UHVWD�O¶XQLFR�SUHGLFDWR�GHOO¶HVVHUHª��

/¶HVVHUH�±�VFULYH�1DQF\�±�VL�GLFH�DEEDQGRQDWR�GD�WXWWH�OH�FDWHJRULH��H�GDL�WUDVFHQGHQWDOL��8QXP��
YHUXP��ERQXP�±�q�GD�TXHVWR�FKH�F¶q�DEEDQGRQR��

(�SRFR�GRSR��SURSULR�DOO¶LQL]LR�GHO�VDJJLR��VL�OHJJH��©/¶HVVHUH�QRQ�q�DOWUR�FKH�LO�SROODN{V�
OHJyPHQRQ��LO�GHWWR�LQ�PROWHSOLFL�PRGLª��

©6H�O¶HVVHUH�QRQ�KD�WHUPLQDWR�GL�GLUVL�LQ�PROWHSOLFL�PRGL�±�SROODN{V�OpJHWDL�±�O¶DEEDQGRQR�
QRQ�DJJLXQJH�QLHQWH�DOO¶DEEDQGRQDUH�GL�TXHVWR�SROODN{V��/R�ULDVVXPH��OR�UDGXQD��PD�VYXR�
WDQGROR��SRUWDQGROR�DOO¶HVWUHPD�SRYHUWj�GHOO¶DEEDQGRQRª���8Q¶LUULGXFLELOH�SOXUDOLWj�GHL�PRGL�
DWWUDYHUVR�FXL�O¶HVVHUH�SXz�HVVHUH�GHWWR��LQFULQD��VHFRQGR�1DQF\��O¶XQLYRFLWj�GHO�VXR�VHQVR��XQ�
VHQVR�XQLFR�D�FXL��QRQRVWDQWH�OD�FULWLFD�UDGLFDOH�DO�SHQVLHUR�PHWD¿VLFR��SXUH�+HLGHJJHU�KD��LQ�
GH¿QLWLYD��WHQWDWR�GL�GDU�YRFH�
/¶HVVHUH�QRQ�SXz�GLUVL�8QR��VH�LQVLHPH�QRQ�VL�GLFH�³HVVHUH�VLQJRODUH�SOXUDOH´��VHFRQGR�OD�

IHOLFH�HVSUHVVLRQH�FKH�1DQF\�KD�FRQLDWR�DOFXQL�DQQL�GRSR�O¶XVFLWD�GL�TXHVWR�VDJJLR����,O�SXQWR�
VWD��DOORUD��QHO�FRPSUHQGHUH�FKH�FRVD�YRJOLD�GLUH�FKH�O¶HVVHUH�VLD�DEEDQGRQDWR�DO�SROODN{V��
FKH�VLD�ODVFLDWR�HVVHUH�QHOOD�VXD�PROWHSOLFLWj��,Q�SULPR�OXRJR�FLz�VLJQL¿FD��QHOOD�SURVSHWWLYD�
GL�1DQF\��FKH�OD�VXD�PROWHSOLFH�PRGDOLWj�QRQ�VL�GLVSRQH�SL��DOO¶XQLWj��FRP¶q�QHO�SHQVLHUR�
GLDOHWWLFR��SHU�FXL�FKH�O¶HVVHUH�VL�GLFD�LQ�PROWHSOLFL�PRGL��VL�GHWHUPLQD�H�VL�YDOXWD�VHPSUH�D�
SDUWLUH�GD�XQ�ORJRV�XQLFR�H�XQLYRFR��GD�XQ¶XQLFD�PDQLHUD�GL�WUDUQH�UDJLRQH�
'¶DOWUD�SDUWH��FKH�O¶HVVHUH�VL�GLFD�LQ�PROWHSOLFL�PRGL�QRQ�YXRO�QHSSXUH�GLUH��SHU�XQ�SHQVLH�

UR�GHOO¶DEEDQGRQR��FKH�VLD�DEEDQGRQDWR�DOOD�VHPSOLFH�³SOXULYRFLWj´��DOOD�UHODWLYLWj�GHO�PROWH�
SOLFH��3HUFKp�±�GLFH�HVSUHVVDPHQWH�1DQF\�±�©DQFKH�TXHVWD�q�D�VXD�YROWD�DEEDQGRQDWDª����&KH�
FRVD�UHVWD�DOORUD"�$�TXHVWD�GRPDQGD�1DQF\�ULVSRQGH�

�� &IU��0��+HLGHJJHU��%HLWUlJH�]XU�3KLORVRSKLH��9RP�(UHLJQLV���������������LQ�*HVDPWDXVJDEH��.ORVWHU�
PDQQ��)UDQNIXUW�D��0���������YRO��/;9��WU��LW��&RQWULEXWL�DOOD�¿ORVR¿D��'HOO¶HYHQWR���$GHOSKL��0LODQR�
�����

�� -��/��1DQF\��/¶HVVHUH�DEEDQGRQDWR��FLW���S����
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�� ,ELGHP�
�� ,ELGHP�
�� ,ELGHP�
��� &IU��-��/��1DQF\��(WUH�VLQJXOLHU�SOXULHO��*DOLOpH��3DULV�������WU��LW��(VVHUH�VLQJRODUH�SOXUDOH��(LQDXGL��
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,O
5HVWD�XQD�GLVSHUVLRQH�VHQ]D�VFDPSR��XQD�GLVVHPLQD]LRQH�GL�EULFLROH�RQWRORJLFKH���

0D� DQFKH� TXHVWD� ©QRQ� UHVWD� FRPH� LO� UHVWR� GL� XQD� VRWWUD]LRQH�� FRPH� L� UHVWL� GL� XQD�
IUDPPHQWD]LRQHª����LQ�FXL�TXDOFRVD��SXUH��YLHQH�ODVFLDWR�LQ�FXVWRGLD�

(VVHUH�DEEDQGRQDWR�VLJQL¿FD�UHVWDUH�VHQ]D�FXVWRGLD�H�VHQ]D�FDOFROR��/¶HVVHUH�QRQ�FRQRVFH�SL��VDO�
YDJXDUGLD��QHSSXUH�LQ�XQD�GLVVROX]LRQH�R�LQ�XQD�ODFHUD]LRQH��QHSSXUH�LQ�XQ¶HFOLVVL�R�LQ�XQ�REOLR���

/¶HVVHUH�q�WRWDOPHQWH�DEEDQGRQDWR�D�XQ�QXOOD�GL�VHQVR��D�TXHOOR�VWDWR�FKH��GD�1LHW]VFKH��
KD�SUHVR� LO�QRPH�GL�³QLFKLOLVPR´��/¶DEEDQGRQR�HPHUJH��DOORUD�� LQVLHPH��FRPH�FRQGL]LRQH�
RQWRORJLFD� H� FRPH� FRQGL]LRQH� HWLFD��8Q¶HWLFD� RULJLQDULD�� FKH� ID� WXWW¶XQR� FRQ� O¶RQWRORJLD��
SURSULR�LQ�TXDQWR�VRWWUDWWD�DOO¶XQLYRFLWj�SUHVXSSRVWD�GL�XQ�HVVHUH�SULYLOHJLDWR�H�VLJQL¿FDWLYR��
H�ULFRQGRWWD��SLXWWRVWR��DOOD�SOXUDOLWj�VLQJRODUH�GHOO¶HVLVWHQ]D�
2OWUH�DOOD�QDVFLWD�³JUHFD´�HG�³HEUHD´�³QHOO¶DEEDQGRQR´�GL�(GLSR�H�GL�0RVp�±�FKH��LQ�GH¿�

QLWLYD��q�XQ�HVVHUH�³DEEDQGRQDWL�DOOD�QDVFLWD´���±�1DQF\�QRPLQD�&ULVWR�FRPH�LPSUHVFLQGLELOH�
VLQJRODULWj�GHOO¶DEEDQGRQR��1RQ�LO�&ULVWR�GHOOD�WHRORJLD��R�PHJOLR��©OD�WHRORJLD�GL�&ULVWRª��
FKH�©q�SURSULR�OD�GLDOHWWL]]D]LRQH�GHOO¶DEEDQGRQRª����©JOL�XRPLQL�DEEDQGRQDWL�GD�'LR�VRQR�
VDOYDWL�GDO�)LJOLR�FKH�LO�3DGUH�DEEDQGRQDª��LO�FULVWLDQHVLPR�FKH�©WRJOLH�H�FRQVHUYD��UHOqYH��
O¶DEEDQGRQRª��TXHOOR�FKH�©+HJHO�DYHYD�FRPSUHVRª����0D�VRSUDWWXWWR�LO�&ULVWR�FKH�JULGD�UL�
YROWR�DO�3DGUH��³'LR�PLR��'LR�PLR��SHUFKp�PL�KDL�DEEDQGRQDWR�´��³(OL��(OL��ODPD�VDEDFWDQL�´��
1RQ��GXQTXH��OD�FRQVHJQD�©D�XQ�TXDOFKH�FRPSLWR��D�XQ�TXDOFKH�SRVWR��D�XQD�VRIIHUHQ]D�R�D�
XQ¶DWWHVDª��PD�XQD�³GHUHOL]LRQH´�VHQ]D�VFDPSR��©7X�PL�KDL�ODVFLDWR�LQ�DEEDQGRQRª����1HO�
FRUSR�FULVWLDQR�GHOO¶³(FFH�KRPR´�1DQF\�YHGH�LQFDUQDWD�OD�UDGLFDOL]]D]LRQH�GHOOD�FRQGL]LRQH��
DG�XQ�WHPSR��HWLFD�H�RQWRORJLFD�GHOO¶DEEDQGRQR�
3URSULR�LO�SDVVDJJLR�DOO¶HWLFD�RQWRORJLFD�R�DOO¶RQWRORJLD�HWLFD�±�FKH��LQ�TXHVWR�VDJJLR��YLHQH�

PHVVR�D�QXGR�DWWUDYHUVR�LO�JULGR�GL�&ULVWR�DO�3DGUH�±�q�FLz�FKH�FRQVHQWH�D�1DQF\�GL�VFDYDUH�LO�
UDSSRUWR�WUD�¿ORVR¿D�H�SROLWLFD��XQ�OHJDPH�FKH�q�HPHUVR�¿Q�GDO�VXR�VRUJHUH�QHOOD�SROLV�JUHFD�
H�VX�FXL�HJOL�VL�VRIIHUPD�D�SL��ULSUHVH�QHL�VXRL�VFULWWL�

���/¶HVVHUH�DEEDQGRQDWR�WUD�¿ORVR¿D�H�SROLWLFD

7UD�¿ORVR¿D�H�SROLWLFD�HPHUJH��QHOOD�ULÀHVVLRQH�GL�1DQF\��XQ�SXQWR�GL�LQGLVWLQ]LRQH�RULJL�
QDULD��SUHFHGHQWH�OD�QRWD�VHSDUD]LRQH�WUD�GLVFRUVR�¿ORVR¿FR�H�GLVFRUVR�SROLWLFR��,O�VXR�ODYRUR�
GL�VFDYR�LQ�TXHVWD�GLUH]LRQH�LPSOLFD�XQD�SUHVD�GL�GLVWDQ]D�GD�WXWWH�OH�IRUPH�GL�³¿ORVR¿D�SROL�
WLFD´�FKH�UDSSUHVHQWDQR�O¶HVVHUH�LQVLHPH�QHOOD�IRUPD�GHOO¶8QR��LQ�GH¿QLWLYD��FKH�ULFRQGXFRQR�
DOO¶XQLWj�LQGLVWLQWD�FLz�FKH�F¶q�LQ�FRPXQH�QHOOH�VLQJROH�GLIIHUHQ]H�

��� ,ELGHP�
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6L�WUDWWD�GL�XQ�SHUFRUVR�LPSHJQDWLYR�H�WRUWXRVR��FKH�ULFKLHGH�XQ�ULWRUQR�YHUVR�LO�³QXOOD´��XQ�
FRQIURQWR�UDGLFDOH�FRQ�TXHO�QLKLO�GL�FXL��SHU�SULPR��1LHW]VFKH�KD�VDSXWR�IDUVL�FDULFR����1RQ�XQ�
QXOOD�VRVWDQ]LDOH��SLXWWRVWR��DOOR�VWHVVR�WHPSR��FLz�FKH�VHSDUD��FKH�GLVORFD��PD�DQFKH�FLz�FKH�
ULOHJD�QXRYDPHQWH��FKH�Gj�YLWD�D�GLIIHUHQWL�OXRJKL�FRPXQL��D�GLYHUVL�OHJDPL�
/D� ³FRPXQLWj� LQRSHURVD´�� FKH�1DQF\� ¿Q� GDOO¶LQL]LR� GHOOD� VXD� ULÀHVVLRQH� KD� FHUFDWR� GL�

SRUWDUH�DOOD�OXFH�FRQ�SDUWLFRODUH�HI¿FDFLD��q�TXHOOD�FKH��SURSULR�D�SDUWLUH�GDO�QXOOD�GL�VHQVR�
GD�FXL�VRUJH��QRQ�FHUFD�GL�PHWWHUH�DOO¶RSHUD�XQD�PRGDOLWj�XQLYRFDPHQWH�GH¿QLWD�GL�HVVHUH�LQ�
FRPXQH��PD�SUDWLFD��SLXWWRVWR��OD�SRVVLELOLWj�GL�VSD]L�FRPXQL�GLIIHUHQWL���
,O�SHQVLHUR�GL�1DQF\�VXOOD�³FRPXQLWj�LQRSHURVD´�KD�DYXWR�XQD�JUDQGH�HFR�QHO�GLEDWWLWR�¿OR�

VR¿FR�FRQWHPSRUDQHR��H�QRQ�VROR�LQ�)UDQFLD��5LOHYDQWH��SHU�HVHPSLR��q�LO�VXR�FRQIURQWR�FRQ�
5REHUWR�(VSRVLWR�VXO�WHPD�GHO�³FRPXQH´����QRQ�VROWDQWR�LQ�GLUH]LRQH�GHOOD�FULWLFD�FRQGRWWD�GD�
HQWUDPEL�YHUVR�LO�PRGHOOR�³WHRORJLFR�SROLWLFR´��YHUVR�OD�FRQWLQXD�ULFRQGX]LRQH�DOO¶XQLWj��GL�
YROWD�LQ�YROWD�DWWXDWD�LQ�IRUPH�SXUH�GLIIHUHQWL��GL�TXHOOR�FKH�DFFRPXQD�OH�GLYHUVLWj�VLQJRODUL��
,O�GLDORJR�WUD�L�GXH��SLXWWRVWR��KD�GHVWDWR�SDUWLFRODUH�LQWHUHVVH�VRSUDWWXWWR�ULVSHWWR�DO�YHUVDQWH��
SHU�FRVu�GLUH��³DIIHUPDWLYR´�GD�HQWUDPEL�WHQWDWR�QHO�ORUR�VLPLOH�ODYRUR�GL�VFDYR�GHO�QXOOD�
,O�QXOOD�GL�VHQVR�D�FXL�O¶HVVHUH�q�DEEDQGRQDWR��SHU�HQWUDPEL��QRQ�q�VROR�FLz�FKH�WHQGH�DG�DQ�

QLHQWDUH�RJQL�SRVVLELOH�FRQGLYLVLRQH��PD��DOOR�VWHVVR�WHPSR��q�SURSULR�FLz�FKH�FRQGLYLGLDPR��
FLz�FKH�OHJD�LQ�XQD�UHFLSURFD�QRQ�LGHQWLWj��LQ�XQD�QHFHVVDULD�DOWHUD]LRQH�
5LSUHQGHQGR� O¶HVSUHVVLRQH� LQDXJXUDWD� GD� 0DXULFH� %ODQFKRW�� 1DQF\� FKLDPD�� DSSXQWR��

³LQRSHURVLWj´� O¶DOWHUD]LRQH� LPSOLFLWD� LQ� RJQL� FRPXQLWj���� /D� FRPXQLWj�� LQ� TXHVWR� VHQVR�� q�
LUULGXFLELOH�DOOD�UHDOL]]D]LRQH�XOWLPD�GL�XQ¶RSHUD�FRPSLXWD�

/D�FRPXQLWj�±�VFULYH�1DQF\�D�TXHVWR�SURSRVLWR�±�KD�OXRJR�QHFHVVDULDPHQWH�LQ�TXHO�FKH�%ODQFKRW�
FKLDPD�LQRSHURVLWj��$O�GL�TXD�R�DO�GL�Oj�GHOO¶RSHUD��FLz�FKH�VL�ULWUDH�GDOO¶RSHUD��FLz�FKH�QRQ�KD�SL��D�
FKH�IDUH�Qp�FRQ�OD�SURGX]LRQH�Qp�FRQ�LO�FRPSLPHQWR��PD�LQFRQWUD�O¶LQWHUUX]LRQH��OD�IUDPPHQWD]LR�
QH��OD�VRVSHQVLRQH��/D�FRPXQLWj�q�IDWWD�GHOO¶LQWHUUX]LRQH�GHOOH�VLQJRODULWj�R�GHOOD�VRVSHQVLRQH�FKH�
JOL�HVVHUL�VLQJRODUL�VRQR��/D�FRPXQLWj�QRQ�q�RSHUD�ORUR��Qp�HVVL�OH�DSSDUWHQJRQR�FRPH�VXH�RSHUH��
FRVu�FRPH�OD�FRPXQLFD]LRQH�QRQ�q�XQ¶RSHUD�H�QHSSXUH�XQ¶RSHUD]LRQH�GHJOL�HVVHUL�VLQJRODUL��JLDF�
FKp�HVVD�q�VHPSOLFHPHQWH�LO�ORUR�HVVHUH�±�LO�ORUR�HVVHUH�VRVSHVR�VXO�VXR�OLPLWH��/D�FRPXQLFD]LRQH�q�
O¶LQRSHURVLWj�GHOO¶RSHUD�VRFLDOH��HFRQRPLFD��WHFQLFD��LVWLWX]LRQDOH���

(�DQFRUD�

/D�FRPXQLWj��FRVu�FRPH�QRQ�q�XQ¶RSHUD��QRQ�ID�RSHUD�GHOOD�PRUWH��/D�PRUWH��FXL�OD�FRPXQLWj�VL�
RUGLQD��QRQ�RSHUD�LO�SDVVDJJLR�GDOO¶HVVHUH�PRUWR�DG�XQD�TXDOFKH�LQWLPD�FRPXQLRQH��H�OD�FRPXQLWj��

��� �&IU��-��/��1DQF\��7UH�IUDPPHQWL�VX�QLFKLOLVPR�H�SROLWLFD��LQ�1LFKLOLVPR�H�SROLWLFD��D�FXUD�GL�5��(VSRVLWR�
��&��*DOOL���9��9LWLHOOR��/DWHU]D��5RPD�%DUL�������SS�������

��� &IU��-��/��1DQF\��/D�FRPPXQDXWp�GpVRXYUpH��&KULVWLDQ�%RXUJRLV��3DULV�������WU��LW��/D�FRPXQLWj�LQRSH�
URVD��&URQRSLR��1DSROL������

��� &IU��LQ�SDUWLFRODUH�-��/��1DQF\��&RQORTXLXP��LQ�5��(VSRVLWR��&RPPXQLWDV��RULJLQH�HW�GHVWLQ�GH�OD�FRP�
PXQDXWp��38)��3DULV�������5��(VSRVLWR��/LEHUWj�LQ�FRPXQH��LQ�-��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��
(LQDXGL��7RULQR�������H�O¶,QWURGX]LRQH�LQ�IRUPD�GL�GLDORJR�WUD�5��(VSRVLWR�H�-��/��1DQF\�LQ�-��/��1DQF\��
(VVHUH�VLQJRODUH�SOXUDOH��FLW�

��� 6XOOD�TXHVWLRQH�FIU��0��%ODQFKRW��/D�FRPPXQDXWp�LQDYRXDEOH��0LQXLW��3DULV��������WU��LW��/D�FRPXQLWj�
LQFRQIHVVDELOH��FRQ�XQD�SUHVHQWD]LRQH�GL�-��/��1DQF\��/D�FRPXQLWj�DIIURQWDWD��6(��0LODQR������

��� -��/��1DQF\��/D�FRPXQLWj�LQRSHURVD��FLW���SS��������
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,O
GD�SDUWH�VXD��QRQ�RSHUD�OD�WUDV¿JXUD]LRQH�GHL�VXRL�PRUWL�LQ�TXDOFKH�VRVWDQ]D�R�LQ�TXDOFKH�VRJJHWWR�
±�SDWULD��VXROR�R�VDQJXH�QDWDOH��QD]LRQH��XPDQLWj�OLEHUDWD�R�FRPSLXWD��IDODQVWHUR�DVVROXWR��IDPLJOLD�
R�FRUSR�PLVWLFR��(VVD�q�RUGLQDWD�DOOD�PRUWH�FRPH�D�FLz�GL�FXL��SHU�O¶DSSXQWR��q�LPSRVVLELOH� IDUH�
RSHUD�>«@��(�TXHVWD�FRPXQLWj�HVLVWH�SURSULR�SHU�DVVXPHUH�TXHVW¶LPSRVVLELOLWj��R�PHJOLR��SRLFKp�
TXL�QRQ�FL�VRQR�SL��Qp�IXQ]LRQH�Qp�¿QDOLWj��O¶LPSRVVLELOLWj�GL�IDUH�RSHUD�GHOOD�PRUWH�VL�LVFULYH�H�VL�
DVVXPH�FRPH�³FRPXQLWj´��>«@�/D�FRPXQLWj�DVVXPH�H�LVFULYH�LQ�TXDOFKH�PRGR�>«@�O¶LPSRVVLELOLWj�
GHOOD�FRPXQLWj���

3HU�1DQF\��LO�QXOOD�GHOOD�PRUWH�q�LVFULWWR�QHOOD�FRPXQLWj�DOWHUDQGROD��1H�DOWHUD�OD�SRWHQ]D�
VRYUDQD��DO�SXQWR�FKH��ULHODERUDQGR�LO�GLVFRUVR�GL�*HRUJHV�%DWDLOOH�LQ�TXHVWD�GLUH]LRQH��1DQF\�
DIIHUPD�FKH�©OD�VRYUDQLWj�QRQ�q�1,(17(ª����4XHVWR�q�LO�SXQWR�LQ�FXL��QHOOD�ULÀHVVLRQH�VXOOD�
FRPXQLWj��EDOHQD�OD�TXHVWLRQH�GHOO¶DEEDQGRQR��FKH�FRVWLWXLVFH��LQYHFH��LO�WHPD�SULQFLSDOH�GHO�
VDJJLR�SUHVR�LQ�HVDPH�

/D�VRYUDQLWj�±�VL�OHJJH�QHOOD�&RPXQLWj�LQRSHURVD�±�q�O¶HVSRVL]LRQH�VRYUDQD�D�XQ�HFFHVVR��D�XQD�
WUDVFHQGHQ]D��FKH�QRQ�VL�SUHVHQWD�Qp�VL�ODVFLD�DSSURSULDUH��R�VLPXODUH���XQD�VRYUDQLWj�FKH�QRQ�VL�Gj�
QHPPHQR�±�PD�DOOD�TXDOH��SLXWWRVWR��O¶HVVHUH�q�DEEDQGRQDWR��/¶HFFHVVR�FXL�OD�VRYUDQLWj�VL�HVSRQH�H�
FL�HVSRQH�QRQ�q��LQ�XQ�VHQVR�IRUVH�YLFLQR�D�TXHOOR�LQ�FXL�O¶HVVHUH�KHLGHJJHULDQR�³QRQ�q´��QHO�VHQVR�LQ�
FXL��FLRq��O¶HVVHUH�GHOO¶HQWH�¿QLWR�QRQ�q�WDQWR�FLz�FKH�OR�ODVFLD�DEEDQGRQDWR�D�XQD�WDOH�HVSRVL]LRQH��
/¶HVVHUH�GHOO¶HQWH�¿QLWR�OR�HVSRQH�DOOD�¿QH�GHOO¶HVVHUH���

6HFRQGR�1DQF\��DOORUD��©OD�FRPXQLWj�FL�q�GDWD�±�R�QRL�VLDPR�GDWL�H�DEEDQGRQDWL�VHFRQGR�
OD� FRPXQLWjª��SHUFKp� OD� FRPXQLWj�©QRQ�q�XQ¶RSHUD�GD� IDUH��PD�XQ�GRQR�GD� ULQQRYDUH��GD�
FRPXQLFDUHª���
$QFKH�OD�ULÀHVVLRQH�GL�(VSRVLWR�VXOOD�FRPXQLWj�VL�FROORFD�LQ�TXHVWR�RUL]]RQWH��1HOOD�VXD�

EULOODQWH�ULFRQGX]LRQH�GHOOD�SDUROD�³FRPXQLWj´�DO�VXR�HWLPR��(VSRVLWR�LQGLYLGXD�SURSULR�QHO�
PXQXV�FLz�FKH�VL�LVFULYH�LQ�RJQL�³FR�PXQH´��LQ�RJQL�³FR�PXQLWDV´���

&RPH�FL�LQGLFD�O¶HWLPRORJLD�FRPSOHVVD��PD�DO�WHPSR�VWHVVR�XQLYRFD��GD�QRL�LQWHUSHOODWD�±�VFULYH�
(VSRVLWR�D�TXHVWR�SURSRVLWR�±�LO�PXQXV�FKH�OD�FRPPXQLWDV�FRQGLYLGH�QRQ�q�XQD�SURSULHWj�R�XQ¶DS�
SDUWHQHQ]D��1RQ�q�XQ�DYHUH��PD��DO�FRQWUDULR��XQ�GHELWR��XQ�SHJQR��XQ�GRQR�GD�GDUH��(�GXQTXH�>«@�
XQD�PDQFDQ]D���

4XHVWR�³PDQFDUH´��SHU�(VSRVLWR��q�SURSULR�FLz�FKH�FL�WLHQH�LQVLHPH��Ê�©OD�IDOOD��LO�WUDXPD��
OD�ODFXQD�GD�FXL�SURYHQLDPR��QRQ�O¶2ULJLQH��PD�OD�VXD�DVVHQ]D��LO�VXR�ULWLURª����LO�VXR�DEEDQ�
GRQR�
1HO� VDJJLR�GD� FXL� VLDPR�SDUWLWL�� DOOD� GRPDQGD� ³D� FRVD� ODVFLDUVL� DEEDQGRQDUH"´��1DQF\�

ULVSRQGH��©6L�DEEDQGRQD�VHPSUH�DG�XQD�OHJJHª����/D�IRUPD�SROLWLFD�FKH�HPHUJH�GDOOD�³OHJJH�
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GHOO¶DEEDQGRQR´��q�TXHOOD�D�FXL�FL�VL�WURYD�RULJLQDULDPHQWH�HVSRVWL�HG�q��SHUWDQWR��TXHOOD�VX�
FXL�YDOH�OD�SHQD�WRUQDUH�D�ULÀHWWHUH�

���/HJJH�GHOO¶DEEDQGRQR�HG�HVSHULHQ]D�GHOOD�OLEHUWj

5LIDFHQGRVL� DOO¶HVSUHVVLRQH� LQ� XVR� QHOO¶DQWLFR� JHUPDQLFR�� 1DQF\� ULFRQGXFH� O¶RULJLQH�
GHOO¶DEEDQGRQR�DOOD�³PHVVD�DO�EDQGR´��H�VFULYH�

/¶RULJLQH�GHOO¶³DEEDQGRQR´�q�OD�PHVVD�D�EDQGRQR��,O�EDQGRQR��EDQGXP��EDQG��EDQQHQ��q�O¶RU�
GLQH�� OD�SUHVFUL]LRQH�� LO�GHFUHWR�� LO�SHUPHVVR�H� LO�SRWHUH�FKH�QH�GHWLHQH� OD� OLEHUD�GLVSRVL]LRQH��
$EEDQGRQDUH� VLJQL¿FD� ULPHWWHUH�� DI¿GDUH�R� FRQVHJQDUH� D� XQ� WDOH� SRWHUH� VRYUDQR�� H� ULPHWWHUH��
DI¿GDUH�R�FRQVHJQDUH�DO�VXR�EDQGR��FLRq�DOOD�VXD�SURFODPD]LRQH��DOOD�VXD�FRQYRFD]LRQH�H�DOOD�
VXD�VHQWHQ]D���

,O� ³EDQGLWR´� q�� LQ� TXHVWR� VHQVR�� D� XQ� WHPSR�� ©FRQVHJQDWR� DOO¶DVVROXWR� GHOOD� OHJJHª� H�
©DEEDQGRQDWR�DO�GL�IXRUL�GL�WXWWD�OD�VXD�JLXULVGL]LRQHª���

/D� OHJJH�GHOO¶DEEDQGRQR�±�VL� OHJJH�DQFRUD�QHOOR� VWHVVR� WHVWR�±�YXROH�FKH� OD� OHJJH�VL�DSSOLFKL�
ULWLUDQGRVL��/D�OHJJH�GHOO¶DEEDQGRQR�q�DOWUR�GDOOD�OHJJH��FKH�ID�OD�OHJJH���

(VLVWH�XQ�OHJDPH�SURIRQGR�WUD�OD�OHJJH�H�OD�FRQGL]LRQH�GL�DEEDQGRQR��,O�SUREOHPD�VWD�QHO�
FRPSUHQGHUH�FRPH�VL�PDQLIHVWD�TXHVWR�OHJDPH��LQ�FKH�VHQVR�HVVHUH�VRWWRPHVVL�DO�SRWHUH�
VRYUDQR�GHOOD�OHJJH�YXRO�DQFKH�GLUH�HVVHUH�DEEDQGRQDWL"

/¶HVVHUH�DEEDQGRQDWR�q�ODVFLDWR�QHOOD�PLVXUD�LQ�FXL�q�ULPHVVR��FRQVHJQDWR�R�JHWWDWR�D�TXHOOD�OHJJH�
FKH�ID�OD�OHJJH��O¶DOWUD�H�OD�VWHVVD��D�TXHVWR�URYHVFLR�GL�RJQL�OHJJH�FKH�OLPLWD�H�UHJJH�XQ�XQLYHUVR�
OHJDOH��XQ�RUGLQH�DVVROXWR�H�VROHQQH��FKH�QRQ�SUHVFULYH�QLHQW¶DOWUR�FKH�O¶DEEDQGRQR��/¶HVVHUH�QRQ�
q�FRQVHJQDWR�D�XQD�FDXVD��D�XQ�PRWRUH��D�XQ�SULQFLSLR��QRQ�q�ODVFLDWR�DOOD�VXD�SURSULD�VRVWDQ]D��H�
QHSSXUH�DOOD�VXD�VXVVLVWHQ]D��Ê�±�LQ�DEEDQGRQR���

3URSULR� ULIHUHQGRVL� DO� VXJJHULPHQWR� GL� 1DQF\� FRQWHQXWR� LQ� TXHVWR� VDJJLR�� *LRUJLR�
$JDPEHQ�� LQ�+RPR� VDFHU�� ULFRQGXFH� DOOD� UHOD]LRQH� GL� EDQGR� OR� VWDWR� GL� HFFH]LRQH� FKH��
VHFRQGR�OD�GH¿QL]LRQH�GL�&DUO�6FKPLWW���� LO�GLULWWR�LQVWDXUD�RULJLQDULDPHQWH�FRQ�OD�OHJJH��
6L�WUDWWD�GL�TXHOOR�FKH�HJOL�GH¿QLVFH�©LO�SDUDGRVVR�GHOOD�VRYUDQLWjª����6H�O¶HFFH]LRQH��SHU�
$JDPEHQ��VXOOD�VFLD�GL�6FKPLWW��q�OD�VWUXWWXUD�VWHVVD�GHOOD�VRYUDQLWj��OD�VXD�SRWHQ]D��WXWWD�
YLD��QRQ�q�HVWHUQD�DO�GLULWWR��FRP¶q�LQ�GH¿QLWLYD�QHOOD�SURVSHWWLYD�VFKPLWWLDQD��SLXWWRVWR��q�
OD�SRWHQ]D�VWHVVD�GHOOD�OHJJH�GL�DSSOLFDUVL�GLVDSSOLFDQGRVL��GL�PDQWHQHUVL�VHPSUH��DSSXQWR��
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��� ,YL��S�����
��� ,ELGHP�
��� &IU��&��6FKPLWW��3ROLWLFKH�7KHRORJLH��9LHU�.DSLWHO�]XU�/HKUH�YRQ�GHU�6RXYHUlQLWlW��'XQFKHU�	�+XP�
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,O
LQ�XQD�UHOD]LRQH�GL�EDQGR�ULVSHWWR�D�VH�VWHVVD��$�TXHVWR�SURSRVLWR��SURSULR�ULIHUHQGRVL�DO�
VDJJLR�GL�1DQF\�TXL�SUHVR�LQ�HVDPH��$JDPEHQ�LQ�+RPR�VDFHU�DIIHUPD�

&ROXL�FKH�q�VWDWR�PHVVR�DO�EDQGR�QRQ�q�� LQIDWWL��VHPSOLFHPHQWH�SRVWR�DO�GL�IXRUL�GDOOD�OHJJH�H�
LQGLIIHUHQWH�D�TXHVWD��PD�q�DEEDQGRQDWR�GD�HVVD��FLRq�HVSRVWR�H�ULVFKLDWR�QHOOD�VRJOLD�LQ�FXL�YLWD�
H�GLULWWR��HVWHUQR�H�LQWHUQR�VL�FRQIRQGRQR���

Ê� QRWD� OD� OHWWXUD� ³ELRSROLWLFD´� GHOOD� VRYUDQLWj� FRPSLXWD� GD�$JDPEHQ� LQ� TXHVWR� OLEUR��
1HOOD�VRYUDQLWj�$JDPEHQ�YHGH�©OD�VWUXWWXUD�RULJLQDULD�LQ�FXL�LO�GLULWWR�VL�ULIHULVFH�DOOD�YLWD�H�
OD�LQFOXGH�LQ�Vp�DWWUDYHUVR�OD�SURSULD�VRVSHQVLRQHª����³,O�UDSSRUWR�RULJLQDULR�GHOOD�OHJJH�FRQ�
OD�YLWD´��SHU�OXL��QRQ�q�³O¶DSSOLFD]LRQH´��PD�³O¶$EEDQGRQR´��SURSULR�QHO�VHQVR�GL�1DQF\�

>Ê@�OD�SRWHQ]D�LQVXSHUDELOH�GHO�QyPRV��OD�VXD�RULJLQDULD�IRU]D�GL�OHJJH��>«@�FKH�>«@�WLHQH�OD�YLWD�
QHO�VXR�EDQGR�DEEDQGRQDQGROD���

/D�ULÀHVVLRQH�GL�1DQF\�VXOO¶DEEDQGRQR�q�FHQWUDOH�SHU�PHWWHUH�D�IXRFR�XQR�GHL�SXQ�
WL� GHFLVLYL� GL� TXHVWR� ODYRUR� GL�$JDPEHQ�� LO� QHVVR� WUD� ³SRWHUH� VRYUDQR´� H� ³QXGD� YLWD´��
$JDPEHQ��WXWWDYLD��QRQ�PDQFD�GL�PHWWHUH�LQ�OXFH�DQFKH�DOFXQL�DVSHWWL�SUREOHPDWLFL�GHOOD�
VXD�SRVL]LRQH��6HPSOLFHPHQWH�ULFRQRVFHQGROD��1DQF\�ULVFKLD��VHFRQGR�OXL��GL�ULPDQHUH�
EORFFDWR�GDOOD� VWUXWWXUD�RQWRORJLFD�SDUDGRVVDOH�GHOOD� VRYUDQLWj�FRPH�EDQGR�VRYUDQR�H��
SXU�FULWLFDQGR�+HLGHJJHU��QRQ�VIXJJLUHEEH��FRVu��DOOD�GHULYD�XOWLPD�GHO�VXR�SHQVLHUR�
/D�FRQGL]LRQH�GL� DEEDQGRQR�DOOD� OHJJH�� FKH� HPHUJH�QHO� WHVWR�GL�1DQF\��GD�XQ� ODWR��

VHPEUD�HIIHWWLYDPHQWH�ULVHQWLUH�GHL�OLPLWL�GHOO¶LPSRVWD]LRQH�KHLGHJJHULDQD��LQ�FXL�O¶DE�
EDQGRQR�GD�SDUWH�GHOO¶HVVHUH� �H�GHOOD� OHJJH��¿QLVFH�VHPSOLFHPHQWH�SHU�FRLQFLGHUH�FRQ�
O¶DEEDQGRQR� DO� GHVWLQR� GHOO¶HVVHU�FRVu� GHOO¶HQWH�� '¶DOWUR� ODWR�� SHUz�� VRSUDWWXWWR� QHO�
OD�SURGX]LRQH�VXFFHVVLYD�DO� WHVWR�VLQR�DG�RUD�HVDPLQDWR��DWWUDYHUVR�XQ�ODYRUR�GL�VFDYR�
QHOO¶RSHUD�NDQWLDQD��FKH�QRQ�VL�ULGXFH�DOOD�VHPSOLFH�GH¿QL]LRQH�GHOOD�IRUPD�YXRWD�GHOOD�
OHJJH��1DQF\� ODVFLD� HPHUJHUH�XQ� ULSHQVDPHQWR�GHO�QHVVR� WUD� OHJJH�H� OLEHUWj�� FDULFR�GL�
FRQVHJXHQ]H�DQFKH�SHU�XQ�VXSHUDPHQWR�GHOOD�SRVL]LRQH�LQ�FXL�+HLGHJJHU�VHPEUD�HVVHUH�
FRVWUHWWR��,Q�TXHVWD�GLUH]LRQH�O¶DEEDQGRQR�DOOD�OHJJH��SHU�1DQF\��FRLQFLGH�QRQ�WDQWR�FRQ�
LO�GHVWLQR�GHOO¶HVVHU�FRVu�GHOO¶HQWH��TXDQWR�SLXWWRVWR�H�VHPSUH�GL�QXRYR�FRQ� OD� IDWWLFLWj�
GHOOD�OLEHUWj�FRPH�SRVVLELOLWj�GL�FRPLQFLDUH�FRQWLQXDPHQWH�GD�FDSR��GL�ULGDUH�RJQL�YROWD�
XQ�LQL]LR�GLIIHUHQWH�SURSULR�D�SDUWLUH�GDOOR�VWHVVR�OLPLWH�FKH�OD�GH¿QLVFH��FKH�q�LO�OLPLWH�
VWHVVR�GHOOD�OHJJH�

4XDQGR� O¶HVLVWHQ]D� QRQ� q� SL�� SURGRWWD�� Qp� GHGRWWD��PD� VHPSOLFHPHQWH� SRVWD� >«@�� YHQHQGR�
DEEDQGRQDWD�D�TXHVWD�SRVL]LRQH�H�YHQHQGRQH�DO�WHPSR�VWHVVR�DEEDQGRQDWD��RFFRUUH�DOORUD�SHQ�
VDUH�OD�OLEHUWj�GL�TXHVWR�DEEDQGRQR��>«@�RFFRUUH�SHQVDUH�FLz�FKH�UHQGH�O¶HVLVWHQ]D��QHOOD�VXD�
HVVHQ]D�� DEEDQGRQDWD� DOOD� OLEHUWj�� OLEHUD� SHU� TXHVWR� DEEDQGRQR�� DI¿GDWD� DG� HVVR� H� LQ� HVVR�
GLVSRQLELOH���
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WURGX]LRQH�GL�5��(VSRVLWR�LQWLWRODWD�/LEHUWj�LQ�FRPXQH��(LQDXGL��7RULQR�������S����
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&RVu�LQL]LD�LO�YROXPH�/¶HVSHULHQ]D�GHOOD�OLEHUWj��FKH�LQDXJXUD�OD�ULÀHVVLRQH�GL�1DQF\�LQ�
TXHVWD�GLUH]LRQH��/D�OLEHUWj�QRQ�q�TXDOFRVD�FKH�VL�KD��SLXWWRVWR�VL�q�OLEHUL�H�DEEDQGRQDWL�DG�
HVVD��GLVSRQLELOL�SHU�TXHVWD�OLEHUWj�GL�HVVHUH��6L�WUDWWD�GL�XQD�FRQGL]LRQH�FKH�DSUH�DOOD�SRVVL�
ELOLWj�GL�XQ¶HVLVWHQ]D�FKH��QRQ�HVVHQGR�³SL��SURGRWWD��Qp�GHGRWWD´��q�³DEEDQGRQDWD´�DOOD�VXD�
VWHVVD�³SRVL]LRQH´�H��LQ¿QH��³OLEHUD�SHU�TXHVWR�DEEDQGRQR´�
³$EEDQGRQDWD�DOOD�OLEHUWj´��O¶HVLVWHQ]D�q�VRWWUDWWD�DG�RJQL�HVVHQ]D�FKH�QRQ�FRLQFLGD�FRQ�

O¶HVLVWHQ]D�VWHVVD��1RQ�F¶q�XQ�WHORV�FKH�OH�GLD�VHQVR��/¶HVDXULPHQWR�GHO�VHQVR��WXWWDYLD��QRQ�
YD�LQWHVR�FRPH�XQD�³SHUGLWD´��SHUFKp�QRQ�VXFFHGH�D�XQD�SLHQH]]D�RULJLQDULD��3LXWWRVWR�q�OD�
VWHVVD�FRQGL]LRQH�GHOO¶HVLVWHQ]D�DEEDQGRQDWD�DOOD�SRWHQ]LDOLWj�LQDVSHWWDWD�FKH�OD�FDUDWWHUL]]D��
1RQ�TXDOFRVD�FKH�VL�SRVVLHGH��PD�FLz�FKH�VL�q��FKH�OLEHUD�O¶HVLVWHQ]D�DOOD�VWHVVD�SRVVLELOLWj�
GL�HVLVWHUH��1RQ�HVVHQGR�TXDOFRVD�GL�FXL�FL�VL�SXz�DSSURSULDUH��OD�OLEHUWj��DOORUD��QRQ�SXz�FKH�
HVVHUH�³FRPXQH´�±�GL�WXWWL�H�GL�FLDVFXQR��GL�QHVVXQR��
,Q�GH¿QLWLYD�O¶HVWUHPD�HVSUHVVLRQH�GL�TXHO�PXQXV�FKH��VHFRQGR�LO�GLVFRUVR�GL�(VSRVLWR��q�

RULJLQDULDPHQWH�FRQGLYLVR�QHOOD�FRPPXQLWDV�XPDQD�� LO�³GRQR´�FKH�OLEHUD�OD�FRPXQLWj��QHO�
PRPHQWR�VWHVVR�LQ�FXL�UHVWLWXLVFH�DOOD�OLEHUWj�OD�VXD�GLPHQVLRQH�FRPXQH�GHOO¶HVLVWHQ]D��1RQ�
XQ�HVVHUH�GLVWLQWR�H�GD�UHDOL]]DUH��FRPH�FLz�FKH�¿QDOPHQWH�DFFRPXQD��PD�XQ�QXOOD�G¶HVVHUH�
FRQGLYLVR�XQLFDPHQWH�QHOOD�IRUPD�GHOOD�VLQJRODULWj�SOXUDOH�GHOOD�FRPXQLWj��1RQ�VROR��GXQTXH��
OD�FRPXQLWj�QRQ�q�LO�SURGRWWR�GHOO¶DWWLYLWj�³RSHURVD´�GHJOL�LQGLYLGXL��XQD�VRVWDQ]D��XQ�VRJJHW�
WR��XQ�HVVHUH�LQ�FRPXQH���TXDQWR�SLXWWRVWR�OR�VWHVVR�PRGR�G¶HVVHUH�LQ�FRPXQH�GL�VLQJRODULWj�
IUD�ORUR�LUULGXFLELOL��PD�VRSUDWWXWWR�OD�OLEHUWj�QRQ�VL�UHDOL]]D��QHO�VDFUL¿FLR��QHOOD�QHJD]LRQH�H�
QHO�VXSHUDPHQWR�GHOOD�SUDVVL�SURGXWWLYD��$OOD�OLEHUWj�LQHULVFH�O¶³LQRSHURVLWj´�LPSOLFLWD�LQ�RJQL�
HVLVWHQ]D��FKH�OD�DSUH��HFFHGHQGROD��DO�VXR�HVVHUH�LQ�FRPXQH�
$O� IRQGR�GHO�GLVFRUVR�GL�1DQF\�±�PD��SHU� DOWUL� YHUVL�� DQFKH�GL�TXHOOR�GL�(VSRVLWR� H�GL�

$JDPEHQ�±�F¶q�OD�QHFHVVLWj�GL�URPSHUH�FRQ�LO�SDUDGLJPD�VDFUL¿FDOH�D�FXL�OD�FXOWXUD�RFFLGHQ�
WDOH�DYUHEEH�DI¿GDWR�OD�FXVWRGLD�GHO�VHQVR�GHOOD�FRPXQLWj�H�O¶DVVLFXUD]LRQH�GHOOD�VWHVVD�OLEHU�
Wj��7XWWDYLD��YDUUHEEH�IRUVH�OD�SHQD�FKLHGHUVL�VH�OD�FULWLFD�±�SXUH�OHJLWWLPD�±�GHO�SDUDGLJPD�
VDFUL¿FDOH�SRVVD�DQFRUD�ULVXOWDUH�DGHJXDWD�QHOO¶HSRFD�SRVW�SURGXWWLYD�GHOOD�JOREDOL]]D]LRQH��
TXDQGR�OD�SROLWLFD�VL�q�GH¿QLWLYDPHQWH�GLVVROWD�QHOO¶HFRQRPLD�H�XQD�IRUPD�OLEHUDPHQWH�VFHOWD�
GL�FRD]LRQH�DO�EHQHVVHUH�H�DO�FRQVXPR�ULVXOWD�OD�PDJJLRUH�IRQWH�GL�DOLPHQWR�GHO�SRWHUH�DWWXDO�
PHQWH�LQ�YLJRUH��,�PHFFDQLVPL�HFRQRPLFL�FKH�PXRYRQR�LO�³PHUFDWR�JOREDOH´�IDQQR�DI¿GD�
PHQWR�SURSULR�VXJOL�HOHPHQWL�QRQ�SURGXWWLYL�GHOO¶HVLVWHQ]D��FRPH�OD�ÀHVVLELOLWj��OD�FUHDWLYLWj��
OH� TXDOLWj� OHJDWH� DO� OLQJXDJJLR� H� DOOD� FRPXQLFD]LRQH�� LQVRPPD� VX� WXWWL� TXHJOL� DVSHWWL� FKH�
FDUDWWHUL]]DQR�O¶HVVHQ]LDOH�³LQRSHURVLWj´�GHOOD�YLWD�XPDQD��OD�VXD�OLEHUWj��OD�VXD�PRGDOLWj�GL�
HVVHUH�LQ�FRPXQH��,PPHVVD�FRPH�WDOH�QHO�SURFHVVR�HFRQRPLFR��O¶LQRSHURVLWj�GHOO¶HVLVWHQ]D�
QRQ�YLHQH�WDQWR�³VDFUL¿FDWD´�R�³LPPXQL]]DWD´��FRP¶q�QHOOD�SURVSHWWLYD�GL�(VSRVLWR��RSSXUH��
HVFOXVLYDPHQWH�ULGRWWD�D�³QXGD�YLWD´��PHVVD�DO�EDQGR�H�VHSDUDWD�GDOOD�VXH�TXDOLWj��FRPH�SHU�
FHUWL� YHUVL� ULVXOWD�� LQYHFH�� QHO� GLVFRUVR� GL�$JDPEHQ�� SLXWWRVWR� q� UDGLFDOPHQWH� HVSRVWD�� DG�
HVHPSLR��QHOOD�IRUPD�SHUYHUVD�H�LQTXLHWDQWH�GHO�³FDSLWDOH�XPDQR´��6L�WUDWWD�GL�XQ�GRPLQLR�
VXOOH�VWHVVH�PRGDOLWj�LQRSHURVH�GD�FXL�O¶HVLVWHQ]D�q�HVVHQ]LDOPHQWH�FRVWLWXLWD�
&KH� LO� SRWHUH�� RJJL�� SL�� FKH� QHJDUH� O¶LQRSHURVLWj� GHOO¶XRPR�� VDFUL¿FDQGROD�� VL� DOLPHQWL�

SURSULR�GL�FLz�FKH�QRQ�VL�UHDOL]]D�PDL�LQ�XQ¶RSHUD�GH¿QLWD�q��IRUVH��OD�TXHVWLRQH�FRQ�FXL�XQ�
SHQVLHUR�FULWLFR�FRPH�TXHOOR�GL�1DQF\�q�FKLDPDWR�DQFRUD�D�FRQIURQWDUVL��SURSULR�QHOO¶LQWHQWR�
GL�WURYDUH�XQ�QXRYR�LQL]LR�D�FLz�FKH�VHPEUD�LQYHFH�LPPHVVR�LQ�XQ�SURFHVVR�D�VHQVR�XQLFR�


