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$%675$&7��&RPPXQLW\�RI�QHHG�DQG�LQWR[LFDWLRQ

7KLV�HVVD\�DQDO\VHV�WKH�FRQFHSW�RI�FRPPXQLW\��DFFRUGLQJ�WR�*HRUJHV�%DWDLOOH��LQ�RSSRVLWLRQ�WR�DQWL�
PRGHUQ�WKHRULHV�RI�FRPPXQLW\��VXFK�DV�WKRVH�RI�WKH�SDVW��7|QQLHV��DQG���RI�WKH�SUHVHQW��7RQL�1HJUL�DQG�
8JR�0DWWHL���$FFRUGLQJ�WR�%DWDLOOH�WKH�TXHVWLRQ�LV��WR�FRPELQH�WKH�REMHFWLYH�GHPDQG�IRU�IUHHGRP��IURP�
QHHGV���PDU[LVW�FRPPXQLVP���ZLWK�WKH�VXEMHFWLYH�GHPDQG�IRU��HFVWDV\�DQG��HQMR\PHQW���WKH�VXUUHDOLVW�
H[SHULHQFH��7KH�HVVD\�FULWLFLVHV�7|QQLHV¶V�GLVWLQFWLRQ�EHWZHHQ��FRPPXQLW\�DQG��VRFLHW\�DQG�UHÀHFWV�
XSRQ��%DWDLOOH¶V�FRQFHSW�RI�JHQHUDO�HFRQRP\�DQG�XSRQ��KLV�LQWHUSUHWDWLRQ�RI�WKH�0DUVKDOO�3ODQ�

.H\�ZRUGV��&RPPXQLW\��(FVWDV\��1HHGV

,���/D�VWRULD�VL�ULSHWH��6WDQGR�D�0DU[��OD�SULPD�YROWD�DFFDGH�VRWWR�IRUPD�GL�WUDJHGLD��OD�VHFRQGD�
GL�XQD�IDUVD��)RUVH�q�PHJOLR�HVVHUH�SL��FDXWL��QRQ�VHPSUH�OD�VWRULD�q�XQD�WUDJHGLD��$OO¶LQL]LR�OH�
IDFFHQGH�SRVVRQR�HVVHUH�VHULH��IRUVH�GUDPPDWLFKH��QRQ�QHFHVVDULDPHQWH�WUDJLFKH��4XDQGR�VL�
ULSHWRQR�LQYHFH�IDQQR�VHPSUH�ULGHUH���3Xz�DFFDGHUH�FLRq�FKH�XQD�WHRULD�VFLHQWL¿FD�R�XQ¶LSRWH�
VL�SROLWLFD�R�XQ�GLVFRUVR�FKH�VLD�OH�GXH�FRVH�LQVLHPH��OD�SULPD�YROWD�FKH�FRPSDUH��QRQRVWDQWH�L�
VXRL�HYLGHQWL�OLPLWL�FRQFHWWXDOL�H�SUDWLFL��VLD�WXWWDYLD�GHJQR�GL�FRQVLGHUD]LRQH�SHUFKp�VL�VIRU]D�
GL�DIIURQWDUH�LQ�PRGR�VHULR��GRFXPHQWDWR�H�VRVWHQXWR�GDOO¶RQHVWj�LQWHOOHWWXDOH�GL�FROXL�FKH�OR�
HQXQFLD��TXHVWLRQL�RJJHWWLYH�H�ULOHYDQWL�VLD�GHOO¶DPELWR�GLVFLSOLQDUH�LQ�FXL�V¶LVFULYH�VLD�GHOOD�
VRFLHWj�H�GHOO¶HSRFD�DOOH�TXDOL�DSSDUWLHQH��PD�FKH�TXDQGR�D�GLVWDQ]D�GL�XQ�VHFROR�R�GL�SL��
TXHO�GLVFRUVR�VL�ULSUHVHQWL�VRVWDQ]LDOPHQWH�LPPXWDWR�±�VROWDQWR�ULYHVWLWR�VHFRQGR�L�GHWWDPL�
GHOOH�XOWLPH�JULGD�GHOOD�PRGD�SHU�IDUOR�VHPEUDUH�DWWXDOH�±��JHQHUL�QHJOL�VSLULWL�DYYHUWLWL�R�SL��
VHPSOLFHPHQWH�LQ�FRORUR�FKH�VRQR�DEEDVWDQ]D�DYDQWL�QHOO¶HWj�XQD�LODULWj�LUUHIUHQDELOH��0LVWD�
SHUz�DQFKH�D�XQ�SR¶�GL�UDEELD��FRPH��GL�QXRYR"�$QFRUD"�0D�QRQ�FH�Q¶HUDYDPR�VEDUD]]DWL�XQD�
YROWD�SHU�WXWWH"�&RP¶q�FKH�q�DQFRUD�TXL"
/D�VWRULD�PRGHUQD�GHO�FRQFHWWR�GHOOD�FRPXQLWj�FRUULVSRQGH��SUHVVDSSRFR��D�TXHVWR�VFKH�

PD��TXDQGR�QHO�������QHO�SLHQR�GHOOD�³JUDQGH�GHSUHVVLRQH´��FLRq�GHOOD�SULPD�JUDYH�FULVL�GHO�
FDSLWDOLVPR��)HUGLQDQG�7|QQLHV�SXEEOLFD�OD�SULPD�HGL]LRQH�GHO�VXR�&RPXQLWj�H�VRFLHWj�FRQ�
LO�VRWWRWLWROR�7UDWWDWR�GHO�FRPXQLVPR�H�GHO�VRFLDOLVPR�FRPH�IRUPH�FXOWXUDOL�HPSLULFKH��SRL�
FDPELDWR�QHOOH�HGL]LRQL�VXFFHVVLYH�FRO�SL��JHQHULFR�&RQFHWWL�IRQGDPHQWDOL�GHOOD�VRFLRORJLD�
SXUD��O¶HYHQWR�ID�HSRFD�QHOOD�VRFLRORJLD�VFLHQWL¿FD�H�KD�XQ¶LQFLGHQ]D�QHO�FDPSR�GHOOH�LGHR�

�� 4XHVWD�OHWWXUD�GHO�SDVVR�PDU[LDQR�FKH�FRVWLWXLVFH�O¶LQFLSLW�GH�,O����%UXPDLR�GL�/XLJL�%RQDSDUWH�DSSDU�
WLHQH�FRPH�q�RYYLR�DOOD�YXOJDWD��LQ�UHDOWj�HVVR�LQWURGXFH�XQD�GLVFXVVLRQH�HVWUHPDPHQWH�LPSRUWDQWH�VXO�
UDSSRUWR�IUD�SDVVDWR�H�SUHVHQWH�QHOOD�FRQVLGHUD]LRQH�GHJOL�HYHQWL�VWRULFL�WXWWD�LQFHQWUDWD�±�VLDPR�D�WUH�
DQQL�GDO�0DQLIHVWR�±�VXOOR�VWDWXWR�GHOOD�³VSHWWUDOLWj´�QHOO¶D]LRQH�SROLWLFD�
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ORJLH�SROLWLFKH��0D�TXDQGR�LQ�WHPSL�UHFHQWL�H�GL�QXRYR�LQ�XQ¶HSRFD�GL�FULVL��LO�FRQFHWWR�GHOOD�
FRPXQLWj��VRWWR�OD�IRUPD�GHL�EHQL�FRPXQL�R�GHO�FRPXQH��&RPPRQZHDOWK���VHPEUD�WRUQDUH�GL�
PRGD��LO�FDUDWWHUH�IDUVHVFR��FLRq�VFKLHWWDPHQWH�UHD]LRQDULR��GHO�VXR�XVR�q�IXRU�GL�GXEELR��,Q�
PH]]R��PD�LQ�YHULWj�SL��VSRVWDWD�YHUVR�OD�VHFRQGD�PHWj�GHO�VHFROR�VFRUVR��VWD�XQD�¿RULWXUD�GL�
GLVFRUVL�LQ�FXL�OD�GRPDQGD�GL�FRPXQLWj��LO�GHVLGHULR�FRPXQLDOH��VRQR�GHFOLQDWL�QRQ�LQ�RSSRVL�
]LRQH�DOOD�VRFLHWj�ERUJKHVH�H�FDSLWDOLVWLFD�PD�D�SDUWLUH�GD�HVVD��D�SDUWLUH�GDOO¶LQGLYLGXDOLVPR�
FKH�OD�FRQWUDGGLVWLQJXH�H�GDOOD�HVLJHQ]D�GL�FRQVXPR�GD�FXL�q�PRVVD��FRQ�OD�VROD�HFFH]LRQH�
GL�%DWDLOOH�OD�FXL�ULÀHVVLRQH�VXOOD�FRPXQLWj�ULVDOH�DJOL�DQQL�FLQTXDQWD��L�WHVWL�GL�1DQF\�H�GL�
%ODQFKRW�YHGRQR�OD�OXFH�GXUDQWH�JOL�DQQL�RWWDQWD���
�6H�LQ�HQWUDPEL�L�FDVL��OD�SXEEOLFD]LRQH�QHO������GL�&RPXQLWj�H�VRFLHWj�H�TXHOOD�UHFHQWLVVL�

PD�GHL�OLEUL�GL�7RQL�1HJUL�H�0LFKDHO�+DUGW�H�GL�8JR�0DWWHL���DEELDPR�ULFRUGDWR�FKH�YHGHYDQR�
OD�OXFH�QHO�EHO�PH]]R�GL�FULVL�HFRQRPLFR�VRFLDOL�GL�WDOL�SURSRU]LRQL�GD�HVVHUH�YLVVXWH�FRPH�
JOL�DQQXQFL�GHOOD�SURVVLPD�¿QH�GHO�FDSLWDOLVPR��q�SHUFKp�FUHGLDPR�FKH�VL�SRVVD�ULWHQHUH�TXDVL�
XQD� OHJJH�VWRULFD� OD� UHOD]LRQH� IUD� O¶HPHUJHQ]D�GL�XQ�GLVFRUVR�VXOOD�FRPXQLWj�DQWLPRGHUQR�
H�UHD]LRQDULR�H�L�PRPHQWL�FLFOLFL�LQ�FXL�LO�FDSLWDOLVPR�VXELVFH�O¶HIIHWWR�GHOOD�FDGXWD�GHO�WDV�
VR�GL�SUR¿WWR�FRQ�FRQVHJXHQWH�GLVRFFXSD]LRQH�H�UHVWUL]LRQH�GHL�UHGGLWL�GD�ODYRUR�VDODULDWR��
,O�ULFRUVR�DOOH�YHUVLRQL�SUH�PRGHUQH��LQ�SDUWLFRODUH�PHGLRHYDOL��GHOOD�FRPXQLWj��XVDWH�FRPH�
WRFFDVDQD�QHL�FRQIURQWL�GHL�PDOL�GHOOD�VRFLHWj�PRGHUQD��LQGLYLGXDOLVWD�H�LSHUSURGXWWLYLVWLFD��
FL�DSSDUH�FRPH�O¶LQWHUIDFFLD�LQWHOOHWWXDOH�GHOOD�UHVLVWHQ]D�FKH�FHWL�SLFFROR�ERUJKHVL�DWWLYDQR�
FRQWUR�TXHOOR�FKH�SHU�ORUR�q�LO�ULVFKLR�GHOOD�SUROHWDUL]]D]LRQH��3RLFKp�O¶LQL]LR�GL�XQ�SHULRGR�
GL�WUDQVL]LRQH�DO�FRPXQLVPR�q�OD�SUHVWD]LRQH�VSHFL¿FD�GHOOD�FODVVH�RSHUDLD��PDU[LDQDPHQ�
WH�LQWHVD�FRPH�TXHOOD�FRPSRQHQWH�GHO�UDSSRUWR�HFRQRPLFR�VRFLDOH�FDSLWDOH�ODYRUR�VDODULDWR�
DGLELWD�D�SURGXUUH�SOXV�YDORUH��TXDOXQTXH�UHVLVWHQ]D�D�GLYHQLUQH�SDUWH��DPSOLDQGRQH�LO�UDJJLR�
H� OD�SRUWDWD�VLD�GDO�SXQWR�GL�YLVWD�TXDQWLWDWLYR�FKH�TXDOLWDWLYR��DOORQWDQD� LO�PRPHQWR�GHOOD�
URWWXUD�ULYROX]LRQDULD��
4XDVL�VHPSUH�OD�VSLQWD�LQQHVFDWD�GDOOD�FULVL�VIRFLD�D�GHVWUD�±�OD�FRPXQLWj�GL�VXROR�H�VDQ�

JXH�G¶LVSLUD]LRQH�KHLGHJJHU�QD]LVWD��PD�DOOH�YROWH�FKH�QRQ�VRQR�SRFKH�SHQGH�YHUVR�VLQLVWUD��
DQFKH�OD�GLUH]LRQH�SROLWLFD�H�O¶DUPDWXUD�WHRULFD�GHO�PRYLPHQWR�ULYROX]LRQDULR�VRQR�RJJHWWR�

�� $OOD�OHWWHUD�³ULFFKH]]D�FRPXQH´�ROWUH�FKH�WLWROR�GHOO¶XOWLPR�OLEUR�GL�7RQL�1HJUL�H�0LFKDHO�+DUGW��&RP�
PRQZHDOWK��+DUYDUG�8QLYHUVLW\�3UHVV��+DUYDUG�������WU��LW��GL�*��*LRUGDQR��&RPXQH��2OWUH�LO�SULYDWR�H�
LO�SXEEOLFR��5L]]ROL��0LODQR������

�� /D�SULPD�YHUVLRQH�GHOOR�VFULWWR�GL�1DQF\�JLj�LQWLWRODWR�/D�FRPPXQDXWp�GHVRHXYUpH�FRPSDUH�QHO�QXPH�
UR���GHOOD�ULYLVWD�©$OHDª�QHO�������QHOOR�VWHVVR�DQQR��FRPH�ULVSRVWD�FRPPHQWR�DO�SUHFHGHQWH��FRPSDUH�
GL�0DXULFH�%ODQFKRW�/D�FRPPXQDXWp�LQDYRXDEOH��0LQXLW���LQ¿QH�QHOO¶¶���YLHQH�SXEEOLFDWR�LO�OLEUR�GL�
1DQF\�/D�FRPPXQDXWp�GHVRHXYUpH�SHU�L�WLSL�GL�&KULVWLDQ�%RXUJRLV�(GLWHXU��,O�PLR�VDJJLR�/D�FRPXQLWj�
LPSRVVLELOH�q�SXEEOLFDWR�LQ�XQ�YROXPH�FROOHWWDQHR�QHO������H�SRL�ULVWDPSDWR�LQ�/D�FRPXQLWj�H�O¶LQYHQ�
]LRQH��&URQRSLR�������DEELDPR�SRL�*��$JDPEHQ��/D�FRPXQLWj�FKH�YLHQH��(LQDXGL��7RULQR�������5��
(VSRVLWR��&RPPXQLWDV��2ULJLQH�H�GHVWLQR�GHOOD�FRPXQLWj�(LQDXGL��7RULQR������SUHFHGXWR�SHUz�GD�DF�
FHQQL�DO�WHPD�JLj�SUHVHQWL�LQ�,G���&DWHJRULH�GHOO¶LPSROLWLFR��LO�0XOLQR��%RORJQD�������8Q�SRVWR�D�SDUWH�
GRYUHEEH�HVVHUH�ULVHUYDWR�DOOD�ULÀHVVLRQH�VXO�WHPD�GHOOD�FRPXQLWj�FRQGRWWD�GD�$OGR�0DVXOOR�LQ�XQ�DUFR�
GL�WHPSR�FKH�YD�GDOO¶LQL]LR�GHJOL�DQQL�VHVVDQWD�¿QR�DG�RJJL��LQ�SDUWLFRODUH�VL�YHGDQR�/H]LRQL�VXOO¶LQ�
WHUVRJJHWWLYLWj��)LFKWH�H�+XVVHUO�������������(GLWRULDOH�VFLHQWL¿FD��1DSROL�������/D�FRPXQLWj�FRPH�
IRQGDPHQWR��)LFKWH�+XVVHUO�6DUWUH��/LEUHULD�6FLHQWL¿FD�(GLWULFH��1DSROL�������,O�VHQVR�GHO�IRQGDPHQWR�
��������(GLWRULDOH�VFLHQWL¿FD��1DSROL�������$QWLPHWD¿VLFD�GHO�IRQGDPHQWR��*XLGD��1DSROL������

�� &IU��8��0DWWHL��%HQL�FRPXQL���XQ�PDQLIHVWR��/DWHU]D��%DUL������
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GHOOD�ORWWD�GL�FODVVH�H�SXz�DFFDGHUH�FKH�OHDGHUVKLS�SLFFROR�ERUJKHVL�VRSSLDQWLQR�L�PDU[LVWL�
OHQLQLVWL��/D�³JUDQGH�GHSUHVVLRQH´�GXUDQWH�OD�TXDOH�FRPSDUH�OD�SULPD�HGL]LRQH�GL�&RPXQLWj�
H�VRFLHWj�ID��GD�TXHVWR�SXQWR�GL�YLVWD��GD�SURWRWLSR�GL�WXWWH�OH�DOWUH�FULVL�GHO�FDSLWDOLVPR��GX�
UDWD�GDO������DO������HVVD�GD�XQ�ODWR�DSSDUH�FRPH�OD�GLPRVWUD]LRQH�HPSLULFD�GHOOD�VROLGLWj�
VFLHQWL¿FD�GHOOD�FRVLGGHWWD�³WHRULD�GHO�FUROOR´��GHOOD�WHVL�FLRq�FKH�OD�FRQFH]LRQH�PDWHULDOLVWLFD�
GHOOD�VWRULD�DYHVVH�GLPRVWUDWR�O¶LQHYLWDELOH�FROODVVR�GHO�FDSLWDOLVPR�LQFDSDFH�GL�IDU�IURQWH�DOOH�
VXH�FRQWUDGGL]LRQL��H�GDOO¶DOWUR�FRPH�OD�VPHQWLWD�SL��EUXFLDQWH�GL�TXHVWD�VWHVVD�SUHYLVLRQH��
1RQ�VROR�LO�FDSLWDOLVPR�QRQ�FROODVVD�PD�XWLOL]]D�OD�FULVL�FRPH�XQD�OHYD�SHU�PRGL¿FDUVL��WD�
JOLDQGR�L�UDPL�VHFFKL��VSRVWDQGR�OH�ULVRUVH�D�VHWWRUL�D�SL��DOWR�YDORUH�DJJLXQWR��WUDVIRUPDQGR�
L�PRGL�GHOOD�SURGX]LRQH��LO�ODYRUR�RSHUDLR��OD�IRUPD�GL�JHVWLRQH�GHOOH�D]LHQGH��/¶HIIHWWR�SL��
SURSULR�GHOOD�FULVL�q�OD�FRQVDSHYROH]]D�FKH�TXHVW¶XOWLPD�QRQ�q�O¶RVWDFROR�VX�FXL�LO�FDSLWDOLVPR�
LQFLDPSD�EHQVu�OD�FRQGL]LRQH�SHUFKp�SRVVD�XOWHULRUPHQWH�VYLOXSSDUVL��&RVLFFKp�OD�³JUDQGH�
GHSUHVVLRQH´�QRQ�q�VROR�LO�EDFLQR�GL�FXOWXUD�SHU�O¶HODERUD]LRQH�GL�XQD�WHRULD�GHOOD�FRPXQLWj�
FRQWUDSSRVWD�DL�JXDVWL�GHOOD�VRFLHWj�PRGHUQD��FLRq�FDSLWDOLVWLFD��PD�DQFKH�OD�PROOD�SHU�OD�OHW�
WXUD�UHYLVLRQLVWD�GHO�PDU[LVPR�GD�SDUWH�GL�%HUQVWHLQ��SHU�O¶LPEDOVDPD]LRQH�GHOOD�VWHVVD�WHRULD�
PDU[LVWD�DG�RSHUD�GL�.DXWVN\�H�SHU�O¶LQL]LR�GHOOD�ULÀHVVLRQH�GL�/HQLQ�VXOO¶LPSHULDOLVPR�FRPH�
IDVH�QXRYD�GHO�FDSLWDOLVPR�
'L�FRQWUR�XQD�WHRULD�SURJUHVVLYD�GHOOD�FRPXQLWj��XQD�WHRULD��VL�SRWUHEEH�GLUH��SRVWPRGHUQD�

H�QRQ�DQWL�R�SUHPRGHUQD��GHOOD�FRPXQLWj��VL�VYLOXSSD�QHL�PRPHQWL�GL�PDVVLPD�HVSDQVLRQH�GHO�
FLFOR�FDSLWDOLVWLFR��QHL�SXQWL�DOWL�GHOO¶DFFXPXOD]LRQH�H�GHO�FRQVXPR��TXDQGR�OD�SRVWD�LQ�JLRFR�
QRQ�q�FRPH�IDU�IURQWH�D�ULVRUVH�VFDUVH��PD�FRPH�FRQVXPDUH�OD�SDUWH�GHOOD�ULFFKH]]D�SURGRWWD�
FKH�ULVXOWD�LQ�VRYUDSSL��SULPD�FKH�OD�VRYUDSSURGX]LRQH�LQQHVFKL�OD�FDGXWD�GHO�WDVVR�GL�SUR�
¿WWR��QHO�FDVR�GL�%DWDLOOH�DG�HVHPSLR�FL�VHPEUD�LPSRVVLELOH�VOHJDUH�O¶LGHD�GL�XQD�FRPXQLWj�
DVVHQWH�H�QHJDWLYD��OD�FRPXQLWj�GL�FRORUR�FKH�QRQ�KDQQR�FRPXQLWj��GDOOD�ULÀHVVLRQH�HFRQRPL�
FR�SROLWLFD�VXO�VLJQL¿FDWR�H�VXJOL�HIIHWWL�GHO�SLDQR�0DUVKDOO�DOO¶LQGRPDQL�GHOOD�VHFRQGD�JXHUUD�
PRQGLDOH� FRPH� IRUPD� GHOOR� ³VSUHFR´� GHOOH� ULVRUVH� FKH� OD� VWHVVD� JXHUUD�� SHU� O¶LQFUHPHQWR�
GHOO¶LQGXVWULD�PLOLWDUH��DYHYD�SURGRWWR�LQ�VRYUDSSL���,O�SLDQR�GL�DLXWL�FKH�VWRUQD�OD�PDVVD�GHO�
SOXV�YDORUH�RWWHQXWD�DWWUDYHUVR� OR�VFDPELR�FDSLWDOLVWLFR� LQFUHPHQWDWR�GDOOD�JXHUUD�GDOO¶LP�
PHGLDWR�UHLPSLHJR�SURGXWWLYR�VL�PRVWUD�D�%DWDLOOH�FRPH�XQ�XVR�VXQWXDULR��XQD�GpSHQVH��XQ�
FRQFHWWR�HODERUDWR�¿Q�GDO������PD�FKH�VROR�RUD�ULFHYH�XQ¶DSSOLFD]LRQH�QRQ�VROR�VRJJHWWLYD�
PD�DQFKH�HFRQRPLFR�VRFLDOH��GHOOD�ULFFKH]]D�SUHVHQWH�VXO�PHUFDWR�H�GD�TXHVW¶XOWLPR�QRQ�SL��
ULXWLOL]]DELOH��4XHVWR�VSUHFR�q�FRPH�XQ�GRQR�LPSRVVLELOH�GD�UHVWLWXLUH��DWWXDOL]]DQGR�LQWHJUDO�
PHQWH�OD�WHRULD�VRFLRORJLFD�GHO�GRQR�GL�0DUFHO�0DXVV��HVDWWDPHQWH�LO�FRQWUDULR�GHO�ULWRUQR�
LQGLHWUR�H�GHOOD�QRVWDOJLD�SHU�LO�SDVVDWR�SULPLWLYR�GHOO¶XPDQLWj��FKH�IRQGD�O¶HVLVWHQ]D�GHOOD�
FRPXQLWj�QRQ�VROWDQWR�VXO�ODYRUR�H�VXOO¶DFFXPXOD]LRQH��PD�DQFKH�H�VRSUDWWXWWR�VXO�GLVSHQGLR�
H�VXOOD�SHUGLWD��IDFHQGR�FLRq�GHO�GRQR�VHQ]D�UHVWLWX]LRQH�OD�IRU]D�GL�OHJJH�FKH�WLHQH�XQLWD�XQD�
PROWLWXGLQH��%DWDLOOH�SXz�FRQLXJDUH�LO�SLDQR�0DUVKDOO�FRQ�O¶LSRWHVL�GL�XQD�FRPXQLWj�SULYD�GL�
YLQFROL�FKH�QRQ�VLDQR�TXHOOL�GHULYDQWL�GDOO¶REEOLJR�FRPXQH��YDOH�D�GLUH�GDO�PXQXV��GL�GRQDUH�
WXWWR��DQFKH�LO�QHFHVVDULR�SHU�OD�VRSUDYYLYHQ]D��H�LQ�WDO�PRGR�GLVVROYHUVL�FRPH�FRPXQLWj�LQ�
SUHVHQ]D��SURGXWWLYD�H�GHVWLQDWD�DOOD�GXUDWD��6H�TXDOFKH�DQQR�GRSR�TXHVWD�ULÀHVVLRQH�q�SRWXWD�
DSSDULUH�D�1DQF\�H�D�%ODQFKRW�FRPH�XQD�SUHPHVVD�SHU�ULSHQVDUH�LO�FRPXQLVPR�GRSR�L�JXDVWL�
VWDOLQLDQL��q�SHUFKp�HVVD�FRQWHQHYD�JLj�LQVLHPH�DG�XQD�FULWLFD�GHOOD�VRFLHWj�FDSLWDOLVWLFR�ERU�
JKHVH�DQFKH�XQD�SUHVD�GL�GLVWDQ]D�QHL�FRQIURQWL�GHJOL�HVLWL�GHOOD�ULYROX]LRQH�VRYLHWLFD��O¶DER�
OL]LRQH�GHOOD�SURSULHWj�SULYDWD�GHL�PH]]L�GL�SURGX]LRQH�H�OD�FRQVHJXHQWH�DVVHQ]D�GL�SDGURQL�

%UXQR�0RURQFLQL
/D�FRPXQLWj�GHOO¶HEEUH]]D�H�GHO�ELVRJQR
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QRQ�DYHYD�LQ�UHDOWj�OLEHUDWR�OD�FODVVH�RSHUDLD�GDOOD�YHUD�VHUYLW��FKH�SHU�%DWDLOOH�q�TXHOOD�GHO�
ODYRUR��GHO�GRPDQL�H�GHOO¶RSHURVLWj��)RUPDOPHQWH�OLEHUL��L�FLWWDGLQL�VRYLHWLFL�VRQR�LQ�UHDOWj�
WXWWL�VFKLDYL�GHO�SULPDWR�GHOOD�SURGX]LRQH�H�GHOO¶DFFXPXOD]LRQH��QRQ�VSUHFDQR�PDL�H�PDL�VL�
DEEDQGRQDQR�DOO¶HEEUH]]D�
/¶HIIHWWR� FKH� OD� WHRULD� GHOOD� FRPXQLWj� HODERUDWD� GD�%DWDLOOH� KD� VXOO¶LGHD� GHO� FRPXQLVPR� q�

PDVVLFFLR�H�SHU�QXOOD�LQGRORUH��FRPSRUWD�LQ�SULPR�OXRJR�FKH�TXHVW¶XOWLPR�QRQ�SRVVD�IRQGDUVL�
HVFOXVLYDPHQWH�VXO�ELVRJQR��,Q�YHULWj�VXO�IRQGDPHQWR�GL�XQD�ULYROX]LRQH�HFRQRPLFR�VRFLDOH� LO�
FRPXQLVPR�PLUD�DOOD�OLEHUD]LRQH�GHOO¶XRPR�GDOOD�GLSHQGHQ]D�GDO�ELVRJQR��LSRWL]]D�IRUPH�GHOOD�
SURGX]LRQH�VRFLDOH�FKH��GDQGR�VRGGLVID]LRQH�DL�ELVRJQL�OHJDWL�DOOD�VRSUDYYLYHQ]D�±�FRPH�GLFHYD�
0DU[��PDQJLDUH��EHUH�H�SURFUHDUH�±��VRWWUDJJDQR�JOL�XPDQL�DO�JLRJR�GHO�ODYRUR�VHUYLOH�H�DL�UDS�
SRUWL�GL�GRPLQLR��0D�QRQ�JXDUGD�PDL��VH�QRQ�VRWWR�XQD�IRUPD�LPPDJLQDULD�H�XWRSLFD��DO�GL�Oj�GHO�
ELVRJQR�FRO�ULVFKLR�GL�UHVWDUYL�VRWWRPHVVR�QRQ�ULXVFHQGR�D�SHQVDUH�O¶XRPR�H�OD�VRFLHWj�VH�QRQ�D�
SDUWLUH�GD�HVVR�H�GHQWUR�OD�VXD�FHUFKLD��OD�YLWD�XPDQD�FLRq�VL�FRQVXPHUHEEH�QHOO¶RVFLOOD]LRQH�IUD�
O¶DYYHUWLPHQWR�GHO�ELVRJQR�H�OD�VXD�VRGGLVID]LRQH��VDUHEEH�ULVXFFKLDWD�GD�XQ�UHJLPH�RPHRVWDWLFR��
IRUVH�DSSDJDWD�PD�PDL�GHGLWD�DG�XQ�SLDFHUH�LQ�SXUD�SHUGLWD��DG�XQ�JRGLPHQWR�HFFHVVLYR��3HU�QRQ�
GLUH�GHO�IDWWR�FKH��UHVWULQJHQGR�LO�VXR�VFRSR�DOOD�OLEHUD]LRQH�GDOOH�QHFHVVLWj�PDWHULDOL�OHJDWH�DOOD�
VRSUDYYLYHQ]D��O¶XRPR�VDUHEEH�FRVWUHWWR�LQHYLWDELOPHQWH�D�ODYRUDUH�SHU�SURFXUDUVL�L�EHQL�FRQ�FXL�
VL�VRGGLVIDQR�L�ELVRJQL�FRO�ULVXOWDWR�FKH�TXDQWR�SL��q�LPSHJQDWR�D�OLEHUDUVHQH�WDQWR�SL��QH�VXELVFH�
LO�IDVFLQR�H�VH�QH�ODVFLD�RVVHVVLRQDUH�
�'D�SL��IRQWL�±�+HJHO�ULOHWWR�GD�.RMqYH��1LHW]VFKH��LO�PDUFKHVH�GH�6DGH�H�LO�VXUUHDOLVPR��IRUVH�

DQFKH�OD�SVLFRDQDOLVL�IUHXGLDQD��±�%DWDLOOH�KD�WUDWWR�O¶LGHD�FKH��DI¿QFKp�O¶XRPR�VLD�FRPSUHVR�QHOOD�
VXD�LQWHUH]]D��VL�GHEED�ULFRQRVFHUH�FKH�HVVR�QRQ�q�IDWWR�VROR�GL�ELVRJQL�SHU�VRGGLVIDUH�L�TXDOL�QRQ�
F¶q�DOWUR�PH]]R�FKH�PHWWHUH�D�IUHQR�LO�GHVLGHULR��DYHU�SDXUD�GHOOD�PRUWH��ULQYLDUH�LO�JRGLPHQWR��
ULVSDUPLDUH�H�DFFXPXODUH��LQVRPPD�ODYRUDUH��PD�DQFKH�GL�DWWHVH�GL�GHVLGHULR�FKH�ULFKLHGRQR�SUD�
WLFKH�H�JHVWL�RSSRVWL��LO�FRQVXPR�LPPHGLDWR�H�LQ�SXUD�SHUGLWD��OD�JLRLD�GHULYDQWH�GDOOD�GLVWUX]LRQH�
SURSULD�H�DOWUXL��OH�IRUPH�HVWUHPH�GHOO¶DPRUH��OH�HVSHULHQ]H�OLPLWH��O¶DEEDQGRQR�DO�VRJQR�HG�DOO¶HE�
EUH]]D��LO�UL¿XWR�GHOOD�FXUD�GHO�IXWXUR�H�OD�GLODSLGD]LRQH�TXL�H�RUD�GHOOD�ULFFKH]]D�DFFXPXODWD��/D�
FRPXQLWj�FKH�%DWDLOOH�WHQWD�GL�SHQVDUH�q�WHVD�TXLQGL�IUD�JOL�HVWUHPL�GHO�ELVRJQR�H�GHOO¶HEEUH]]D�H�DO�
FRPXQLVPR�FKH�GL�TXHVWD�FRPXQLWj�UDSSUHVHQWD�LO�ODWR�RJJHWWLYR��OD�WUDVIRUPD]LRQH�GHOOD�VRFLHWj�
SHU�OD�OLEHUD]LRQH�GDO�ELVRJQR��GHYH�DFFRPSDJQDUVL�TXHOOR�VRJJHWWLYR��O¶HVSHULHQ]D�JOLVVDQWH�GHO�
JRGLPHQWR�HVWDWLFR��O¶HVSHULHQ]D�FLRq�GHOOR�VSURIRQGDPHQWR�GHOOD�VWHVVD�SRVVLELOLWj�GHOO¶HVSHULHQ�
]D�LQ�TXDQWR�WDOH��OD�FRVFLHQ]D�GL�XQD�FRVFLHQ]D�LQ�SLHQR�VYDQLPHQWR�
3ULPD�GL�DSSURIRQGLUH�TXHVWR�SXQWR��VRIIHUPLDPRFL�DQFRUD�SHU�XQ�DWWLPR�VXOOH�FRQFH]LRQL�UH�

D]LRQDULH�GHOOD�FRPXQLWj�

,,���3HU�DIIURQWDUH�TXHVWR�SXQWR�SXz�ULVXOWDUH�XWLOH�SUHQGHUH�OH�PRVVH�GDOOD�GLVWLQ]LRQH�FKH�(ULF�
+REVEDZDP�KD�VWDELOLWR�IUD�L�VLJQL¿FDWL�GHOOH�SDUROH�³FRPXQLVPR´�H�³VRFLDOLVPR´�±�FL�VL�ULFRUGHUj�
FKH�LO�VRWWRWLWROR�GHOOD�SULPD�HGL]LRQH�GL�&RPXQLWj�H�VRFLHWj�HUD�©7UDWWDWR�GHO�FRPXQLVPR�H�GHO�
VRFLDOLVPR�FRPH�IRUPH�FXOWXUDOL�HPSLULFKHª��6FULYH�+REVEDZP��

�� 6X�TXHVWR�SXQWR�PL�SHUPHWWR�GL�ULQYLDUH�D�%��0RURQFLQL��/D�OHWWHUDWXUD�H�L�GLULWWL�GHO�³SLFFROR´��/D�
JHQHDORJLD�GHOO¶RJJHWWR�³D´¶�WUD�%DWDLOOH�H�/DFDQ��LQ�*HRUJHV�%DWDLOOH�R�OD�GLVFLSOLQD�GHOO¶LUULGXFLELOH�
D�FXUD�GL�)�&��3DSSDUR�%��0RURQFLQL��LO�PHODQJROR��*HQRYD�������



���

,O
$�GLIIHUHQ]D�GHOOD�SDUROD�³FRPXQLVWD´��FKH�DYHYD�VHPSUH�VLJQL¿FDWR�XQ�SURJUDPPD��OD�SDUROD�³VR�
FLDOLVWD´�HUD�SULPD�GL�WXWWR�DQDOLWLFD�H�FULWLFD��/D�VL�XWLOL]]DYD�SHU�GHVFULYHUH�FRORUR�FKH�DYHYDQR�XQD�
SDUWLFRODUH�LGHD�GHOOD�QDWXUD�XPDQD��SHU�HVHPSLR�O¶LPSRUWDQ]D�GHOOD�³VRFLHYROH]]D´�R�GHJOL�³LVWLQWL�
VRFLDOL´�LQ�HVVD���FKH�SUHVXSSRQHYD�XQD�SDUWLFRODUH�FRQFH]LRQH�GHOOD�VRFLHWj�XPDQD��R�FKL�FUHGHYD�
QHOOD�SRVVLELOLWj�R�QHFHVVLWj�GL�XQ�PRGR�SDUWLFRODUH�GL�D]LRQH�VRFLDOH��VRSUDWWXWWR�LQ�TXHVWLRQL�GL�
SXEEOLFR�LQWHUHVVH��FRPH�O¶LQWHUYHQWR�QHOOH�RSHUD]LRQL�GHO�OLEHUR�PHUFDWR����

4XDOFKH�ULJD�SULPD�+REVEDZDP�DYHYD�DQFKH�QRWDWR�FKH�LO�FRPXQLVPR��TXDQGR�0DU[�H�
(QJHOV�QH�HUDQR�YHQXWL�SHU�OD�SULPD�YROWD�D�FRQRVFHQ]D��SUHVHQWDYD�OD�SDUROD�©HJXDJOLDQ]D�
FRPH�VXR�VORJDQ�FHQWUDOHª��
,O�FRPXQLVPR�q�XQ�SURJUDPPD�SROLWLFR��LO�SURJUDPPD�GHOO¶HPDQFLSD]LRQH�XPDQD�LO�FXL�

VORJDQ�SULQFLSDOH�q�O¶HJXDJOLDQ]D��XQ¶HJXDJOLDQ]D�VRFLDOH�H�PDWHULDOH�H�QRQ�SL��VROR�JLXULGL�
FR�IRUPDOH��TXHO�FKH�0DU[�YL�DJJLXQJH�q�XQD�WHRULD�VFLHQWL¿FD��XQD�WHRULD�FLRq�FDSDFH�GL�VYL�
OXSSDUH�LO�PDWKHPD��O¶DOJRULWPR��FXL�ULFRQGXUUH�L�IHQRPHQL�DSSDUWHQHQWL�DG�XQ�FHUWR�FDPSR�
G¶HVSHULHQ]D�FKH�LQ�TXHVWR�FDVR�q�TXHOOR�GHOO¶HFRQRPLD��YDOH�D�GLUH�GL�FRPH�VL�SURGXFH��DFFX�
PXOD�H�FRQVXPD�OD�ULFFKH]]D�QHFHVVDULD�DOOD�ULSURGX]LRQH�GHOOH�VRFLHWj�XPDQH��,O�FRPXQLVPR�
FRPH�GHVLGHULR�GHOO¶XPDQLWj�GL�OLEHUDUVL�GDO�GRPLQLR��XQ�GHVLGHULR�FRVWUHWWR�¿QR�DG�DOORUD�DG�
DOOXFLQDUH�LO�SURSULR�RJJHWWR�R�D�SHUGHUVL�GLHWUR�O¶XWRSLD��YLHQH�DQFRUDWR�GD�0DU[�DG�XQD�EDVH�
PDWHULDOH��L�YLQFROL�HFRQRPLFL��FKH�VROD�OR�SXz�UHQGHUH�HIIHWWXDOH�
'L�FRQWUR�LO�VRFLDOLVPR�q�XQD�FRQFH]LRQH�LGHRORJLFD��XQD�YHUD�H�SURSULD�:HOWDQVFKDXQJ�

GHOOD�VRFLHWj��GL�FRPH�q�VHFRQGR�OD�VXD�HVVHQ]D��GL�FRPH�q�GLYHQWDWD�DG�RSHUD�GL�IRU]H�RVWLOL�
H�SDUDVVLWDULH��H�GL�FRPH�GRYUHEEH�ULWRUQDUH�DG�HVVHUH��,O�VRFLDOLVPR�SUHVXSSRQH�O¶HVLVWHQ]D�
GL�XQD�³VRFLHYROH]]D�RULJLQDULD´��GL�³LVWLQWL�VRFLDOL´��RJJL�VL�GLFH�³VROLGDULHWj´��QDWXUDOPHQWH�
FRQWUDSSRVWL�DJOL�HVLWL�LQGLYLGXDOLVWLFL�H�HJRLVWLFL�SURSUL�GHOO¶LPEDVWDUGLPHQWR�PHUFDQWLOH�GHO�
OD�VRFLHWj�PRGHUQD��1H�FRQVHJXH�FKH�SHU�LO�VRFLDOLVPR�OD�SROLWLFD�QRQ�KD�DOFXQD�DXWRQRPLD��
FKH�HVVD�GLVFHQGH�VHQ]D�QHVVXQD�VROX]LRQH�GL�FRQWLQXLWj�GD�XQ¶LGHD�GHOOD�VRFLHWj�FRPH�GL�XQD�
UHDOWj�ROLVWLFD��FRPSDWWD��RUJDQLFD��IRQGDWD�VXOOD�FRRSHUD]LRQH�H�VXO�PXWXR�VRFFRUVR��,O�VRFLD�
OLVPR�q�HVVHQ]LDOLVWD��SDUWH�GDOOD�FUHGHQ]D�LQ�XQ¶HVVHQ]D�DVWRULFD�GHOOD�QDWXUD�XPDQD�FRPH�
GL�XQD�QDWXUD�VRVWDQ]LDOPHQWH�VRFLDOH��,O�FRPXQLVPR�LQYHFH�q�LQHVVHQ]LDOH��VSRVD�OD�WHVL�KH�
JHOLDQD�VHFRQGR�OD�TXDOH�O¶HVVHQ]D�GHOO¶XRPR�q�GL�QRQ�DYHUQH��O¶XRPR�q�O¶HIIHWWR�GHOOH�IRUPH�
GHOOD�SURGX]LRQH�VRFLDOH�FKH�VRQR�VWRULFKH�H�PRGL¿FDQR�RJQL�YROWD�O¶LGHD�H�OD�SUDWLFD�GHOOH�
UHOD]LRQL�VRFLDOL�IUD�JOL�XRPLQL��1RQ�HVLVWH�±�DQWLFLSLDPR�FRVu�XQD�FULWLFD�DOOH�WHVL�GL�0LFKDHO�
+DUGW�H�7RQL�1HJUL�±�XQ�ODYRUR�ELRSROLWLFR�RULJLQDULR�H�SUHFHGHQWH�DOOD�VXVVXQ]LRQH�VRWWR�XQ�
PRGR�GL�SURGX]LRQH��QRQ�HVLVWH�XQ�YDORUH�GHO�ODYRUR�LQGLSHQGHQWH�GDL�UDSSRUWL�GL�SURGX]LRQH��
&RPH�OD�IROOLD�SHU�)RXFDXOW�q�FLz�FKH�GL�YROWD�LQ�YROWD�XQ�DUFKLYLR�VSHFL¿FR��XQ�FHUWR�LQWUHFFLR�
IUD�LO�GLFLELOH�H�LO�YLVLELOH��XQ�SDUWLFRODUH�SDUDOOHOLVPR�IUD�GLVFRUVR�H�LVWLWX]LRQH��VRQR�LQ�JUDGR�
GL�SURGXUUH��FRVu�LO�ODYRUR�QRQ�q�XQ�WUDVFHQGHQWDOH��PD�XQD�YDULD]LRQH�HPSLULFD�FKH�VHJXH�OH�
RUPH�GHO�FDPELDPHQWR�VWRULFR��

�� (��+REVEDZP��&RPH�FDPELDUH�LO�PRQGR��3HUFKp�ULVFRSULUH�O¶HUHGLWj�GHO�PDU[LVPR��WU��LW��GL�/��&ODXVL��
5L]]ROL��0LODQR�������S�����

�� ,YL��SS��������
�� 9D�GD�Vp�FKH�LQ�0DU[�VL�DVVLVWH�DG�XQ¶RVFLOOD]LRQH�IUD�LO�FRPXQLVPR�H�LO�VRFLDOLVPR��F¶q�XQ�0DU[�HV�

VHQ]LDOLVWD��VRSUDWWXWWR�TXHOOR�GHL�PDQRVFULWWL��H�XQ�0DU[�VFLHQ]LDWR�H�FULWLFR�GHOOD�VFLHQ]D��LO�0DU[�GHO�
&DSLWDOH�H�GHL�*UXQGLVVH��,O�WHQWDWLYR�GL�FRQFLOLD]LRQH�IUD�LO�VRFLDOLVPR�H�LO�FRPXQLVPR�VL�q�WDOPHQWH�
LPSRVWR�QHOOD�VWRULD�GHO�PRYLPHQWR�RSHUDLR�GD�IDU�GLYHQWDUH�LO�SULPR�OR�VWDGLR�R�OD�IDVH�VWRULFD�SUHOLPL�
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,O�SXQWR�GL�SDUWHQ]D�GL�)HUGLQDQG�7|QQLHV�VRQR�OH�UHOD]LRQL�IUD�OH�YRORQWj�XPDQH��LQ�SDUWL�
FRODUH�TXHOOH�DIIHUPDWLYH��WDOL�FLRq�GD�QRQ�HVVHUH�GLUHWWH�DOOD�GLVWUX]LRQH�UHFLSURFD��8QD�YROWD�
GDWR� LO� QRPH�GL� ³DVVRFLD]LRQL´� DL� UDSSRUWL� GL� DIIHUPD]LRQH� UHFLSURFD�� HVVL� SRVVRQR� HVVHUH�
FRQFHSLWL�LQ�GXH�PRGL��R�FRPH�©YLWD�UHDOH�H�RUJDQLFDª�H�TXHVWD�q�©O¶HVVHQ]D�GHOOD�FRPXQLWjª��
R�FRPH�©IRUPD]LRQH�LGHDOH�H�PHFFDQLFDª�H�TXHVWR�q�©LO�FRQFHWWR�GL�VRFLHWjª���,Q�YHULWj�SHU�
7|QQLHV�WXWWR�LO�UHDOH�q�VHPSUH�RUJDQLFR��OR�VL�SXz�SHQVDUH�VROR�©LQ�FRQQHVVLRQH�FRQ�O¶LQWHUD�
UHDOWj�FKH�GHWHUPLQD�OD�VXD�QDWXUD�H�L�VXRL�PRYLPHQWLª����FLz�QRQ�WRJOLH�SHUz�FKH�SHU�OD�SHU�
FH]LRQH�H�VRSUDWWXWWR�SHU�OD�FRQVLGHUD]LRQH�VFLHQWL¿FD�VL�GHEEDQR�RSHUDUH�GHL�WDJOL�QHO�UHDOH�
H� ULFRQRVFHUH� FKH� GHL� VRWWRLQVLHPL� R� GHOOH� SDUWL� SUHVHQWLQR� IRUPH� GL� DWWUD]LRQH� LQGHEROLWD�
R�DGGLULWWXUD�PHFFDQLFD��$SSDUH�HYLGHQWH�FKH� OD� IRQGD]LRQH�VFLHQWL¿FD�GHOOD� VRFLRORJLD� VL�
DSSRJJL�VXL�GXH�VFKHPL��RUJDQLFR�H�PHFFDQLFR��FKH�VRQR�VWDWL�SL��FKH�OHJLWWLPDWL�QHO�FDPSR�
GHOOH� VFLHQ]H�QDWXUDOL� DWWUDYHUVR� OR� VYLOXSSR�H� O¶DIIHUPD]LRQH�GHOOD�¿VLFD�H�GHOOD�ELRORJLD��
6ROR�FKH�FRPH�VHPSUH�DYYLHQH�LO�ORUR�WUDVIHULPHQWR�DFULWLFR�QHOO¶DPELWR�GHOOH�VFLHQ]H�XPDQH�
DVVXPH�LQHYLWDELOPHQWH�XQ�DVSHWWR�LGHRORJLFR��/D�VFLHQ]D�GHOOD�YLWD�YLHQH�XVDWD�SHU�JLXVWL¿�
FDUH�OD�VXSHULRULWj�GHL�UDSSRUWL�FRPXQLWDUL�VX�TXHOOL�VRFLHWDUL��DO�OLYHOOR�RULJLQDULR�R�QDWXUDOH�
�LQ�UHDOWj�RULJLQDULR�SHUFKp�QDWXUDOH��LQIDWWL�OH�YRORQWj�XPDQH�VL�WURYDQR�LQ�XQD�VLWXD]LRQH�GL�
©SHUIHWWD�XQLWjª��GL�VLPELRVL�DVVROXWD��OD�FXL�IRU]D�q�WDOH�GD�ULXVFLUH�D�FRQVHUYDUVL�©QRQRVWDQWH�
H�DWWUDYHUVR�OD�VHSDUD]LRQH�HPSLULFDª��/D�UDGLFH�GHOOD�IRU]D�GL�WDOL�UDSSRUWL�q�GDWD�GDO�WLSR�GL�
FRQQHVVLRQH�FKH�OH�XQLVFH�FKH�VL�WURYD�DO�OLYHOOR�GHOOD�YLWD�YHJHWDWLYD�TXDOH�VL�Gj�DWWUDYHUVR�LO�
YLQFROR�GHOOD�QDVFLWD��1H�GLVFHQGH�FKH�L�UDSSRUWL�FKH�IDQQR�GD�EDVH�H�GD�PRGHOOR�SHU�OD�IRUPD�
GL�DVVRFLD]LRQH�FRPXQLWDULD�VLDQR�QHOO¶RUGLQH�����LO�UDSSRUWR�PDGUH�EDPELQR�����LO�UDSSRUWR�
IUD�XRPR�H�GRQQD�FRPH�FRQLXJL� �H�TXLQGL�JHQLWRUL������ LO� UDSSRUWR� WUD� IUDWHOOL� H� VRUHOOH� LQ�
TXDQWR�¿JOL�GL�XQD�VWHVVD�PDGUH��
�6H�q�TXLQGL�OD�IDPLJOLD�FRQ�L�VXRL�UDSSRUWL�IRQGDPHQWDOL�D�FRVWLWXLUH�LO�PRGHOOR�³QDWXUDOH´�

GHOOD�IRUPD�GL�DVVRFLD]LRQH�FRPXQLWDULD��OD�SRVWD�LQ�JLRFR�FRQVLVWHUj�SHU�7|QQLHV�QHOOD�FDSD�
FLWj�GL�HVWHQGHUOR�DQFKH�D�FHUFKLH�SL��HVWHVH�GL�TXHOOH�ULVWUHWWH�DL�VROL�FRQVDQJXLQHL�VHQ]D�FKH�
FLz�FRPSRUWL�LQ�DOFXQ�PRGR�XQ�FHGLPHQWR�DOOD�IRUPD�³LGHDOH´��FLRq�DVWUDWWD��H�³PHFFDQLFD´��
FLRq�HVWULQVHFD�H�LQGLIIHUHQWH��GHOOD�VRFLHWj��DG�XQD�FRPXQLWj�GL�VDQJXH�FKH�FRQWLQXD�D�IDU�GD�
IRQGDPHQWR�VH�QH�DJJLXQJHUDQQR�XQD�FDUDWWHUL]]DWD�GDOO¶XQLWj�GL�OXRJR�H�XQ¶DOWUD�GD�TXHOOD�
GHOOR�VSLULWR��&XL�FRUULVSRQGRQR�WUH�IRUPH�GL�UDSSRUWR��OD�SDUHQWHOD��LO�YLFLQDWR�H�O¶DPLFL]LD��
H�D�SDUWLUH�GD�TXHVW¶XOWLPD�FKH�VL�HVWHQGH�DQFKH�DL�UDSSRUWL�GL�ODYRUR�H�DOOH�FRPXQL�FUHGHQ]H�
UHOLJLRVH�OD�FRPXQLWj�SXz�GRWDUVL�¿QDQFKH�GL�IXQ]LRQL�JLXGL]LDULH��GXFDOL��FLRq�GL�HVHUFLWL��H�
VDFHUGRWDOL�VHQ]D�PDL�VQDWXUDUVL��$�TXDOXQTXH�OLYHOOR�VL�DUWLFROL�O¶DVVRFLD]LRQH�FRPXQLWDULD�
HVVD�VL�IRQGD�VHPSUH�VXOO¶DPRUH�H�OD�FRPSUHQVLRQH�UHFLSURFD��PDL�O¶LQGLIIHUHQ]D�YLHQH�D�LVWDO�
ODUVL�IUD�OH�YRORQWj�XPDQH��,�PHPEUL�GHOOD�FRPXQLWj�VRQR�VHPSUH�OHJDWL�WUD�GL�ORUR�GD�YLQFROL�
GL�QDWXUD�DIIHWWLYD��PDL�GD�LQWHUHVVL�DVWUDWWL�
&Lz�FKH�FDUDWWHUL]]D�OD�VRFLHWj�SHU�7|QQLHV�q��LQIDWWL��O¶DVVHQ]D�GL�OHJDPH�GLUHWWR�H�UHFLSUR�

FR�IUD�OH�YRORQWj��DQFKH�VH�YLYRQR�LQ�PRGR�SDFL¿FR��JOL�XRPLQL�QHOOD�VRFLHWj�QRQ�VRQR�PDL�
OHJDWL�WUD�GL�ORUR��HVVL�VRQR�HVVHQ]LDOPHQWH�VHSDUDWL��3XU�HVVHQGR�XQD�IRUPD�GL�DVVRFLD]LRQH�
DIIHUPDWLYD�� WDOH�FLRq�GD�OHJDUH� OH�YRORQWj� WUD�GL� ORUR�� WXWWDYLD� OD�VRFLHWj� OHJD�DWWUDYHUVR�OD�
VHSDUD]LRQH��ODVFLD�L�VRJJHWWL�VHSDUDWL�QRQRVWDQWH�L�OHJDPL�FKH�SXUH�OL�WHQJRQR�LQVLHPH�H�OL�

�� )��7|QQLHV��&RPXQLWj�H�VRFLHWj��FLW���S�����
��� ,YL��S�����
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FRVWULQJRQR�DG�DYHUH� UDSSRUWL� UHFLSURFL�� ,O�SDUDGRVVR�GL�XQ� OHJDPH�GHOOD� VHSDUD]LRQH�R�GL�
XQ�OHJDPH�FKH�OHJD�D�FDXVD�GHOOD�VHSDUD]LRQH�VL�VFLRJOLH�VH�VL�FRPSUHQGH�FKH�DWWUDYHUVR�GL�
HVVR�7|QQLHV�VWD�FHUFDQGR�GL�FKLDULUH�TXHOOR�VWUDQR�WLSR�GL�UDSSRUWR��WXWWR�PRGHUQR��FKH�q�OR�
VFDPELR��1HOOD�VRFLHWj�

>«@�RJQXQR�VWD�SHU�FRQWR�SURSULR�H�LQ�XQR�VWDWR�GL�WHQVLRQH�FRQWUR�WXWWL�JOL�DOWUL��,�FDPSL�GL�DWWLYLWj�
H�GL�SRWHQ]D�VRQR�QHWWDPHQWH�GHOLPLWDWL� IUD�GL� ORUR��FRVLFFKp�RJQXQR�UL¿XWD�DOO¶DOWUR�FRQWDWWL�HG�
DPPLVVLRQL��FKH�VRQR�FRQVLGHUDWL�TXDVL�FRPH�DWWL�GL�RVWLOLWj���

4XHVWR�©DWWHJJLDPHQWR�QHJDWLYRª�FKH�YLHQH�FRQVLGHUDWR�QRUPDOH�GDL�VRJJHWWL�GHOOD�VRFLHWj�
VLJQL¿FD�FKH�©QHVVXQR�IDUj�TXDOFRVD�SHU� O¶DOWUR��QHVVXQR�YRUUj�FRQFHGHUH�H�GDUH�TXDOFRVD�
DOO¶DOWUR��VH�QRQ�LQ�FDPELR�GL�XQD�SUHVWD]LRQH�R�GL�XQD�GRQD]LRQH�UHFLSURFD�FKH�HJOL�ULWHQJD�DO�
PHQR�SDUL�DOOD�VXDª����/R�VFDPELR�SUHVXSSRQH�O¶LQGLIIHUHQ]D�VH�QRQ�O¶RVWLOLWj�GHJOL�XRPLQL�IUD�
ORUR��R�IRUVH�OD�ORUR�OLEHUWj�SHUVRQDOH�GLIHVD�DG�RJQL�FRVWR�GDOOH�LQWUXVLRQL�DOWUXL�JLXVWL¿FDWH�
DQFKH�TXDQGR�VRQR�YLROHQWH�H�SUHYDULFDWULFL�LQ�TXDQWR�PDQLIHVWD]LRQL�GHOO¶DPRUH��H�ULFKLHGH�
XQ�GLVSRVLWLYR�DVWUDWWR�FKH�SHUPHWWD�GL�LQGLYLGXDUH�XQD�PLVXUD�FRPXQH�Oj�GRYH�YLJRQR�DWWHJ�
JLDPHQWL�H�YRORQWj�LQFRPPHQVXUDELOL��'D�TXL�WXWWD�XQD�VHULH�GL�FRQFHWWL�ULFDUGLDQR�PDU[LDQL��
±�YDORUH��WHPSR�GL�ODYRUR�QHFHVVDULR��GHQDUR��PHUFDWR�PRQGLDOH��FDSLWDOH�±�XVDWL�LQ�FKLDYH�
DQWLPRGHUQD��XVDWL�FLRq�FRPH�SURYD�LQGLUHWWD�GHOOD�VXSHULRULWj�GHOOD�FRPXQLWj�
&RPH�VHPSUH�OD�QHXWUDOLWj�VFLHQWL¿FD�SHU�OD�TXDOH�OH�GXH�IRUPH�R�WLSL�GHOO¶DVVRFLD]LRQH�

GRYUHEEHUR�HVVHUH�SRVWL�VXOOR�VWHVVR�SLDQR�QDVFRQGH�XQD�JHUDUFKLD�H�XQ�VLVWHPD�GL�SUHIHUHQ]H��
OD�FRPXQLWj�SUHFHGH�GDO�SXQWR�GL�YLVWD�WHPSRUDOH��VWRULFR��ORJLFR�H�DVVLRORJLFR�OD�VRFLHWj��HVVD�
q�LO�YDORUH�H�OD�VRFLHWj�LO�GLVYDORUH��OD�FRPXQLWj�q�QDWXUDOH�H�TXLQGL�YHUD�PHQWUH�OD�VRFLHWj�q�
DUWL¿FLDOH��YDOH�D�GLUH�IDOVD�R�SHJJLR�DQFRUD�¿QWD��/D�ORWWD�DO�GRPLQLR�FRQJLXQWR�GHO�FDSLWDOH�H�
GHO�PHUFDWR�VL�IRQGD�QRQ�VX�XQ�SURJHWWR�SROLWLFR�GL�HPDQFLSD]LRQH�XPDQD�PD�VX�GL�XQ¶LGHD�GL�
VRFLHWj�OD�FXL�YHULWj�q�GDWD�GDOOD�FRPXQLWj��(VVHUH�VRFLDOLVWL�VLJQL¿FD�ULSULVWLQDUH�FRQWUR�OD�VR�
FLHWj�PRGHUQD�FKH�OH�VFDUGLQD�H�OH�VPRQWD�OH�IRUPH�SUHFHGHQWL�GHOOD�FRPXQLWj��L�ORUR�UDSSRUWL�
GL�GLSHQGHQ]D�IRQGDWL�VXOOD�QDVFLWD��VXO�ELVRJQR�H�VXO�ULFDWWR�GHOO¶DPRUH�
�

,,,���6DUHEEH�LQJHQHURVR�DFFXVDUH�0LFKDHO�+DUGW�H�7RQL�1HJUL�GL�OLPLWDUVL�D�IDUH�LO�WDJOLD�H�LQ�
FROOD�R�OD�FRSLD�FRQIRUPH�GHOOH�SRVL]LRQL�VRVWHQXWH�GD�7|QQLHV�LQ�&RPXQLWj�H�VRFLHWj��6X�XQ�
SXQWR�DOPHQR�OD�GLVWDQ]D�QRQ�SRWUHEEH�HVVHUH�SL��JUDQGH��SXU�HVVHQGR��LQVLHPH�DOO¶LPSUHVD�H�
DOOD�QD]LRQH��XQ¶LVWLWX]LRQH�GHO�³FRPXQH´��OD�IDPLJOLD�WXWWDYLD��FRPH�OH�DOWUH�GXH�G¶DOWURQGH��
QH�q�DQFKH�OD�IRUPD�GL�FRUUX]LRQH�SL��YLROHQWD��(�OR�q�SHU�LO�IDWWR�GL�VRWWRSRUUH�LO�FRPXQH�DG�
XQ�LQVLHPH�GL�JHUDUFKLH�H�GL�YLQFROL�GL�FDUDWWHUH�VRSUDWWXWWR�VHVVXDOH�H�GL�JHQHUH��ROWUH�FKH�GL�
HVFOXVLRQL�H�GLVWRUVLRQL�GL�IRUPH�GL�YLWD�H�WLSL�GL�UHOD]LRQL�LQWHUSHUVRQDOL��FKH�OR�VFKLDFFLDQR�
H�OR�GHIRUPDQR��'HWWR�TXHVWR�UHVWD�SHUz�LO�IDWWR�FKH�XQD�GHOOH�GXH�FDWHJRULH�FKH�LGHQWL¿FDQR�
LO�FRPXQH�VLD�SHU�+DUGW�H�1HJUL�SURSULR�O¶DPRUH�H�FKH�TXLQGL��IRUVH�DQFKH�SHU�LO�ULFKLDPR�
FRQFHWWXDOH�H�OHVVLFDOH�IUD�LO�³FRPXQH´�H�OD�³FRPXQH´��TXHVWR�VHQWLPHQWR�VWUDSSDWR�DOOH�VXH�
GHIRUPD]LRQL� URPDQWLFKH� H�PLVWLFKH�� QRQFKp� DOOH�PLVHULH� IDPLOLDUL�� GLYHQWL� LO� SHUQR� GHOOD�
UHOD]LRQH�VRFLDOH��&RQWUR�L�SURFHVVL�GL�YDORUL]]D]LRQH�FDSLWDOLVWLFD�FKH�LPSOLFDQR�HVWUDQHLWj�
H�GLSHQGHQ]D�� O¶DPRUH� LQWHVR�FRPH�XQD�IRU]D�SURGXWWLYD�±� O¶DPRUH�FRPH�SRWHQ]D�FUHDWLYD�
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H�SURFUHDWLYD��XQ�OXFUH]LDQR�FRLWR�XQLYHUVDOH�FKH�DEEUDFFLD�QDWXUD�H�VRFLHWj�±�DEEDQGRQD�L�
OLPLWL�ULVWUHWWL�GHO�SULYDWR�H�FRPH�JHQHUDWRUH�GL�UHOD]LRQL�VRFLDOL�IRQGDWH�VXOO¶DIIHWWLYLWj��VXOOD�
VROLGDULHWj�H�VXOOD�FXUD�YHUVR�JOL�DOWUL��VL�ULYHOD�XQD�SRWHQ]D�HFRQRPLFD�LQ�JUDGR�GL�SURFXUD�
UH�DQFKH�EHQL�PDWHULDOL��/¶DPRUH�QRQ�q�XQ�HYHQWR�SDVVLYR��FKH�JLXQJD�DOO¶LPSURYYLVR�H�GD�
FKLVVj�GRYH��PD�DO�FRQWUDULR�©XQ¶D]LRQH��XQ�HYHQWR�ELRSROLWLFR��SLDQL¿FDWR�H� UHDOL]]DWR� LQ�
FRPXQHª���
/¶DPRUH�KD�XQ�UDQJR�RQWRORJLFR��SURGXFH�HG�LQFUHPHQWD�O¶HVVHUH�FRPH�HVVHUH�LQ�FRPXQH��

4XL�O¶DPRUH�QRQ�q�Qp�XQD�SURFHGXUD�GL�YHULWj�FRPH�SHU�$ODLQ�%DGLRX�FKH�IRQGD�OD�IHGHOWj�DO�
³GXDOH´��DOO¶LQFRQWUR�HVFOXVLYR�H�GHERUGDQWH�FRQ�XQ�DOWUR��Qp�OD�VXSSOHQ]D�DOO¶LPSRVVLELOLWj�
GHO�UDSSRUWR�VHVVXDOH�VHFRQGR�OD�GL]LRQH�ODFDQLDQD��H�QHPPHQR�XQD�SRWHQ]D�FLYLOL]]DWULFH�
GHOOH�LVWDQ]H�SL��VHOYDJJH�GHOOD�FRQGL]LRQH�XPDQD��EHQVu�©>«@�XQ�SURFHVVR�GL�SURGX]LRQH�
GHO�FRPXQH�H�GL�SURGX]LRQH�GL�VRJJHWWLYLWjª��QRQ�VROWDQWR�XQ�PH]]R�SHU�SURGXUUH�©GHL�EHQL�
PDWHULDOL�R�DOWUH�QHFHVVLWj��PD�XQ�¿QH�LQ�Vpª����$PRUH�H�SURGX]LRQH�GHO�FRPXQH�VL�HTXLYDO�
JRQR��O¶DPRUH�q�©>«@�VLD�OD�SRWHQ]D�FKH�FRVWLWXLVFH�LO�FRPXQH��VLD�OD�SRWHQ]D�HVHUFLWDWD�GDO�
FRPXQHª����0D�QRQ�VL�FDSLUHEEH�LO�UXROR�FKH�DOO¶DPRUH�DWWULEXLVFRQR�0LFKDHO�+DUGW�H�7RQL�
1HJUL�VH�QRQ�VL�WHQHVVH�FRQWR�GHOO¶DOWUD�FDWHJRULD�IRQGDWLYD�GHO�FRPXQH�FKH�q�OD�SRYHUWj�±�
G¶DOWURQGH�q�XQD�YHULWj�¿ORVR¿FD�FKH�(URV�VLD�¿JOLR�GL�3HQLD��7XWWDYLD�SRYHUWj�QRQ�q�TXL�Qp�
XQ¶RULJLQDULD�PDQFDQ]D�DG�HVVHUH�GHO� VRJJHWWR�XPDQR�Qp� WDQWRPHQR�DVVHQ]D�GL� ULVRUVH�� q�
SLXWWRVWR�VLQRQLPR�GL�SRVVLELOLWj�±�VHFRQGR�OD�GRSSLD�¿OLD]LRQH�(URV�q�¿JOLR�DQFKH�GL�3RURV����
/¶LQGXVWULRVLWj�GHOO¶DPDQWH�FKH� LQ�3ODWRQH� VFRQ¿QDYD�QHO� UHJLVWUR� FRPLFR�q� ULWUDVFULWWD�GD�
+DUGW�H�1HJUL�FRPH�SURGXWWLYLWj�H�ODYRUR�ELRSROLWLFR��4XHOOL�FKH�RJJL�FDGRQR�VRWWR�OD�UXEULFD�
GHOOD�SRYHUWj�±�L�SRYHUL�YHUL�H�SURSUL��L�PLJUDQWL�H�L�ODYRUDWRUL�SUHFDUL�±�QRQ�VRQR�GHJOL�HVFOXVL��
VRQR�DO�FHQWUR�H�DO�FXRUH�GHL�©ULWPL�JOREDOL�GHOOD�SURGX]LRQH�ELRSROLWLFDª����6H�QHOOH�VWDWLVWL�
FKH�VWUHWWDPHQWH�HFRQRPLFKH�OD�SRYHUWj�FRQWLQXD�DG�HVVHUH�SUHVHQWDWD�LQ�PRGR�QHJDWLYR��QRQ�
DOWUHWWDQWR�VL�SXz�GLUH�TXDQGR�VL�WUDWWD�GL�YDOXWDUH�©OH�IRUPH�GL�YLWD��L�OLQJXDJJL��L�PRYLPHQWL�
H�OD�FDSDFLWj�GL�LQQRYDUHª���FKH�HVVD�q�LQ�JUDGR�GL�SURGXUUH��
6H�q�YHUR�FKH�L�³SRYHUL´�PDQFDQR�GL�WXWWR��HVFOXVL�FRPH�VRQR�GD�RJQL�UHJLPH�GL�SURSULHWj��

WXWWDYLD�±�FRVu�SHQVD�GD�VHPSUH�LO�SLFFROR�ERUJKHVH�±�VRQR�³LQGXVWULRVL´��LQYHQWLYL��SLHQL�GL�

��� 0��+DUGW���7��1HJUL��&RPXQH��2OWUH�LO�SULYDWR�H�LO�SXEEOLFR��FLW���S������
��� ,ELGHP�
��� ,YL��S������
��� ,O�ULQYLR�DO�6LPSRVLR�SODWRQLFR�QRQ�q�XQ�QRVWUR�FDSULFFLR��PD�q�ULJRURVDPHQWH�WHVWXDOH��VRQR�+DUGW�H�

1HJUL�FKH�HYRFDQR�LO�GLVFRUVR�GL�'LRWLPD�ULOHJJHQGROR�DOOD�OXFH�GHOOH�WHRULH�GHO�IHPPLQLVPR�LWDOLDQR�
H�IUDQFHVH�VHFRQGR�OH�TXDOL�©>«@�'LRWLPD�QRQ�LQWHQGH�JXLGDUFL�YHUVR�OD�³VXEOLPD]LRQH´�GHOOD�SRYHUWj�
H�GHO�GHVLGHULR�QHOOD�³SLHQH]]D´�GHOOD�EHOOH]]D�H�GHOOD�ULFFKH]]D��PD�YHUVR�OD�SRWHQ]D�GHO�GLYHQLUH�FKH�
ULFDYLDPR�GDOOH�GLIIHUHQ]Hª��LYL��S�������&KH�'LRWLPD�VLD�XQ¶LQYHQ]LRQH�GL�3ODWRQH�q�GXEELR�FKH�QRQ�
V¿RUD�Qp�OH�³IHPPLQLVWH´�Qp�WDQWRPHQR�+DUGW�H�1HJUL��6X�TXHVWR�VL�YHGD�LO�PLR�6XOO¶DPRUH��-DFTXHV�
/DFDQ�H�LO�6LPSRVLR�GL�3ODWRQH��&URQRSLR��1DSROL������

��� ,ELGHP�
��� ,ELGHP��,PPDQFDELOH�FRPH�OD�PRUWH�FDGH�D�TXHVWR�SXQWR�OD�FLWD]LRQH�GL�%HQMDPLQ��LQ�SDUWLFRODUH�GHOOR�

VFULWWR�GHJOL�DQQL�WUHQWD�(VSHULHQ]D�H�SRYHUWj��SHFFDWR�FKH�OD�SRYHUWj�GL�FXL�SDUODYD�LO�SHQVDWRUH�WHGHVFR�
IRVVH�OD�SRYHUWj�GHOO¶HVSHULHQ]D�H�FKH�TXLQGL�OR�VORJDQ�³IDUFHOD�FRQ�LO�SRFR´�QRQ�LQWHQGHVVH�FHOHEUDUH�
OH�FDSDFLWj�SURGXWWLYH�LQ�WHUPLQL�GL�IRUPH�GL�YLWD�H�GL�UHOD]LRQL�XPDQH�GHL�FRVLGGHWWL�SRYHUL��PD�OD�QH�
FHVVLWj�GL�IDUH�FRPH�VL�GLFH�GL�QHFHVVLWj�YLUW��H�XVDUH�FRPH�XQ¶DUPD�SURSULR�TXHOOD�ULGX]LRQH�D�QXOOD�GL�
WXWWD�O¶HVSHULHQ]D�DFFXPXODWD�QHOOD�VWRULD�XPDQD�SURGRWWD�GDOOD�VRFLHWj�PRGHUQD��VLJQL¿FDVVH�LQVRPPD�
ULFRQRVFHUH�LO�UDSSRUWR�VWUHWWR�FKH�LQWHUFRUUH�IUD�QLFKLOLVPR�H�SROLWLFD�ULYROX]LRQDULD�
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,O %UXQR�0RURQFLQL
/D�FRPXQLWj�GHOO¶HEEUH]]D�H�GHO�ELVRJQR

YRJOLD�GL�IDUH��SURQWL�DG�LPSHJQDUH�DO�PHJOLR�OH�ORUR�IDFROWj��0D�SHUFKp�WXWWR�TXHVWR�IXQ]LRQL�
HG�DEELD�DIIHWWL�WDQJLELOL�GHEERQR�VWDUH�LQVLHPH��GHEERQR�XQLUVL��(FFR�D�FKH�VHUYH�O¶DPRUH��
D�IDU�FRPXQH��8QD�SRYHUWj�FKH�QH�IRVVH�SULYD�VFDGUHEEH�DOORUD�YHUDPHQWH�D�SULYD]LRQH��D�
PDQFDQ]D�GL� WXWWR��©OD� VROLGDULHWj�� OD� FXUD�YHUVR�JOL� DOWUL�� OD� FRVWLWX]LRQH�GL� FRPXQLWj�H� OD�
FRRSHUD]LRQH�UDSSUHVHQWDQR�SHU�L�SRYHUL�GHOOH�YHUH�H�SURSULH�FRQGL]LRQL�GL�VRSUDYYLYHQ]Dª����
/D�FRQWLQXLWj�FRQ�OH�WHVL�GL�7|QQLHV�GD�SDUWH�GL�0LFKDHO�+DUGW�H�7RQL�1HJUL�QRQ�YD�TXLQGL�

FHUFDWD�QHOO¶XVR�GL�VLQJROL�FRQFHWWL�R�OD�YDORUL]]D]LRQH�GL�FHUWH�LVWLWX]LRQL�VRFLDOL��PD�VXO�UL�
FRUVR�GHO�WXWWR�FRQVDSHYROH�D�FDWHJRULH�HWLFKH�H�RQWRORJLFKH�SURSULH�GHOOD�SUHPRGHUQLWj�QHOOD�
FRQYLQ]LRQH�FKH�VROR�GD�HVVH�SRVVD�YHQLUQH�XQ�OHQLPHQWR�DL�GLVDVWUL�VRJJHWWLYL�H�RJJHWWLYL�
SURYRFDWL�GDOOD�VRFLHWj�FDSLWDOLVWLFD��'D�TXHVWR�SXQWR�GL�YLVWD�DPRUH�H�SRYHUWj�VRQR�PHWR�
QLPLH�GL�SROLWLFD�H�FODVVH��VSRVWDPHQWL�QHYURWLFL�RSHUDWL�GD�FKL�ULPXRYH�OD�SUROHWDUL]]D]LRQH�
FUHVFHQWH�GL�VWUDWL�H�IDFROWj�FRQVLGHUDWL�¿QR�DG�RUD�LPPXQL�GDOOD�UHJROD�GHO�YDORUH�GL�VFDPELR��
0HWRQLPLH�FKH��SHU�VRSUDPPHUFDWR��SUHWHQGRQR�GL�HVVHUH�PHWDIRUH��XQ�FDPELR�GL�UHJLVWUR�±�
GDOOD�ORWWD�GL�FODVVH�DO�ODYRUR�ELRSROLWLFR��GDOO¶RUJDQL]]D]LRQH�DOO¶DPRUH��GDOOD�SDUWH�DO�FRPX�
QH�±�DWWUDYHUVR�LO�TXDOH�OH�VRJJHWWLYLWj�FKH�DQFRUD�HUDQR�DEEDFLQDWH�GDL�PLUDJJL�GHOOD�PHUFH�
VL�WURYDQR�LQQDO]DWH�DO�UDQJR�GHOOD�YHULWj�RQWRORJLFD��
7XWWD� OD�GLVFXVVLRQH�VX�PRGHUQLWj��SUHPRGHUQLWj�H�DOWHUPRGHUQLWj� LQWUDSUHVD�GD�+DUGW�H�

1HJUL�q�OD�GLPRVWUD]LRQH�GHO�WHQWDWLYR�GL�VSDFFLDUH�SHU�FULWLFD�GHOOD�PRGHUQLWj�FDSLWDOLVWLFD�LO�
ULFRUVR�DOOH�ORWWH�FRQGRWWH�LQ�GLIHVD�GHOOH�IRUPH�HFRQRPLFKH�H�GHJOL�DVVHWWL�VRFLDOL�SUHPRGHUQL��
'DL�OXGGLVWL�GHJOL�DOERUL�GHOO¶LQGXVWULD�PDQLIDWWXULHUD�DL�FRQWDGLQL�GHO�WHU]R�H�TXDUWR�PRQGR�
WXWWH�OH�UHVLVWHQ]H�DOOD�PRGHUQLWj�VRQR�UHLQWHUSUHWDWH�FRPH�IRUPH�GHO�VXR�VXSHUDPHQWR��&RQ�
XQ�FXULRVR�XVR�GHOOD�LQWHUSUHWD]LRQH�IRXFDXOWLDQD�GHO�SRWHUH�VHFRQGR�OD�TXDOH�TXHVW¶XOWLPR�
q�XQ�UDSSRUWR�GL�IRU]H�H�TXLQGL�LPSOLFD�XQD�UHVLVWHQ]D�VWUXWWXUDOH�DO�VXR�HVHUFL]LR��VHQ]D�GLUH�
FKH�HVHUFLWDUH�SRWHUH�SHU�)RXFDXOW�YXRO�GLUH�IDU�IDUH�DOO¶DOWUR�TXHOOR�FKH�VL�YXROH�VHQ]D�ULFRUUH�
UH�DG�DOFXQD�FRHUFL]LRQH�PD�DQ]L�IDFHQGR�OHYD�VXOOD�VXD�OLEHUWj��+DUGW�H�1HJUL�QH�FRQFOXGRQR�
FKH�RJQL�IRUPD�GL�RSSRVL]LRQH�D�GHFLVLRQL�DVVXQWH�GD�TXDOXQTXH�RUJDQLVPR��HOHWWR�R�PHQR��H�
VHFRQGR�RJQL�WLSR�GL�SURFHGXUD��GHPRFUDWLFD�R�QR��VLD�FRPXQTXH�JLXVWD��GDL�FRQWDGLQL�LQGLDQL�
FKH�QRQ�YRJOLRQR�OH�GLJKH�DJOL�RSHUDL�GL�3RPLJOLDQR��GDL�FR�FR�FR�DL�QR�WDY��VRQR�WXWWL�HVSUHV�
VLRQH�GHO�ODYRUR�ELRSROLWLFR��WXWWL�SRYHUL�H�DPDQWL�
3HU�0DU[��LO�FXL�WUDWWR�LQGXVWULDOLVWD�QRQ�SXz�FKH�YHQLU�VWLJPDWL]]DWR�D�IDYRUH�GHO�VXR�ODWR�

WHU]RPRQGLVWD�H�DVLDWLFR��OD�FULWLFD�DO�PRGHUQR�GRYHYD�VSLQJHUH�LQ�DYDQWL�LO�SURFHVVR�VWRULFR��
SXU�QRQ�FUHGHQGR�QHOOH�µPDJQL¿FKH�VRUWL�H�SURJUHVVLYH¶��WXWWDYLD�0DU[�DJJDQFLDYD�OD�FKDQFH�
GHO�FRPXQLVPR�DOOR�VYLOXSSR�GHOOH�IRU]H�SURGXWWLYH�SURPRVVR�GDO�FDSLWDOLVPR��6L�WUDWWDYD�GL�
DQGDUH�ROWUH�LO�SLDQR�G¶LPPDQHQ]D�GHO�FDSLWDOLVPR�UHQGHQGR�GLVFRQWLQXR�LO�SURFHVVR�VWRULFR��
GHQXQFLDQGR�LO�SDWWR�VRFLDOH�IUD�OH�FODVVL��DWWLYDQGR�O¶RUJDQL]]D]LRQH�SROLWLFD�GL�FKL�SURGXFHYD�
LO�SOXV�YDORUH��LQ�RJQL�FDVR�O¶RELHWWLYR�HUD�TXHOOR�GL�VIRQGDUH�LO�PRGHUQR�YHUVR�XQ¶XOWUDPRGHU�
QLWj��QRQ�GL�WRUQDUH�LQGLHWUR��3HU�+DUGW�H�1HJUL�QRQ�F¶q�ROWUH��R�O¶ROWUH�q�JLj�LVFULWWR�QHO�SLDQR�
G¶LPPDQHQ]D�GHO�FRPXQH��O¶HVVHQ]D�q�GDWD��q�LO�ODYRUR��,O�TXDOH��ELRSROLWLFR�H�FRPXQH�TXDQWR�
VL�YRJOLD��QRQ�FHVVD�SHU�TXHVWR�GL�ULEDGLUH�LO�VXR�FDUDWWHUH�VHUYLOH�
�

,9���&KH�OD�WHRUL]]D]LRQH�GHL�EHQL�FRPXQL�GL�8JR�0DWWHL�VLD�GHELWULFH�GHOOH�WHVL�GL�0LFKDHO�
+DUGW�H�7RQL�1HJUL�q�GLPRVWUDWR�DOPHQR�GD�GXH�IDWWL��LO�SULPR�PHUDPHQWH�DFFDGHPLFR�q�UDS�
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SUHVHQWDWR�GDOOD�SUHVHQ]D�GL�&RPXQH�QHOOD�ELEOLRJUD¿D�FKH�FKLXGH�%HQL�&RPXQL��8Q�PDQLIH�
VWR��LO�VHFRQGR��FRQWHQXWLVWLFR�H�GL�IRQGR��VL�ULFDYD�GDO�VRWWRWLWROR�GHO�OLEUR�GL�+DUGW�H�1HJUL�
GL�FXL�%HQL�FRPXQL�VHPEUD�HVVHUH�QLHQW¶DOWUR�FKH�XQD�OXQJD�JORVVD��XQ¶HVSOLFLWD]LRQH�JLXUL�
GLFD�GD�XQ�ODWR�H�XQ¶DSSOLFD]LRQH�FRQFUHWD�H�GHWHUPLQDWD�GDOO¶DOWUR��,O�VRWWRWLWROR�GL�&RPXQH�
VXRQD�LQIDWWL�2OWUH�LO�SULYDWR�H�LO�SXEEOLFR�H�OD�VXD�IXQ]LRQH�q�TXHOOD�GL�VSHFL¿FDUH�LO�UXROR�
GHO�µFRPXQH¶�FRPH�WHU]D�YLD�ULVSHWWR�DOOH�GXH�IRUPH�GHOOD�SURSULHWj�¿QRUD�FRQRVFLXWH��TXHOOD�
SULYDWD�DSSXQWR�H�TXHOOD�SXEEOLFR�VWDWDOH��5LVSHWWR�DG�XQD�WUDGL]LRQH�QRYHFHQWHVFD�GHOO¶LGHD�
GHO�VRFLDOLVPR�OD�FDUDWWHULVWLFD�FKH�DFFRPXQD�OH�SRVL]LRQL�GL�+DUGW�H�1HJUL�H�TXHOOH�GL�0DWWHL�
q�OD�GLI¿GHQ]D�R�LO�UL¿XWR�HVSOLFLWR�QHL�FRQIURQWL�GHOOD�SURSULHWj�VWDWDOH�GHL�PH]]L�GL�SURGX]LR�
QH��GHOO¶KHJHOLDQD�VXSUHPD]LD�GHOOR�VWDWR�LQ�TXDQWR�JDUDQWH�GHOO¶LQWHUHVVH�SXEEOLFR��&RQ�XQD�
ULOHYDQWH�GLIIHUHQ]D��PHQWUH�+DUGW�H�1HJUL�HUHGLWDQR�OD�FULWLFD�RSHUDLVWD�DO�FRPXQLVPR�VWDOL�
QLDQR�H�LO�ORUR�DEEDQGRQR�GHOOD�VROX]LRQH�VWDWDOLVWD�GLSHQGH�GDOO¶DVVXQ]LRQH�GD�SDUWH�GHL�FHWL�
GLULJHQWL�GHO�SDUWLWR�EROVFHYLFR�GL�XQD�WHRULD�GHOOR�VYLOXSSR�VWRULFR�FKH�SRVWXOD�OD�QHFHVVLWj�
GHOOD�IDVH�FDSLWDOLVWLFD��PRGHUQR�SURJUHVVLYD��SHU�SRWHU�SDVVDUH�DO�FRPXQLVPR�FRO�ULVXOWDWR�
GL�LGHQWL¿FDUH�LO�VRFLDOLVPR�FRQ�XQ�FDSLWDOLVPR�GL�VWDWR�VHPSUH�SL��DJJUHVVLYR�H�YLROHQWR��H�
GL�TXHVWR�HVLWR�OD�&LQD�SRVW�ULYROX]LRQH�FXOWXUDOH�PDRLVWD�q�O¶HVHPSLR�SL��YLVWRVR�H�FRQYLQ�
FHQWH���8JR�0DWWHL�IRQGD�LO�ELVRJQR�GL�XQD�WHU]D�YLD�IUD�SURSULHWj�VWDWDOH�H�SURSULHWj�SULYDWD�
VXO�IHQRPHQR��LQQHVFDWR�GDOOD�SUHVVLRQH�GHOOD�JOREDOL]]D]LRQH�QHROLEHULVWD��GHOOD�GLVPLVVLRQH�
FKH�JOL�VWDWL�ERUJKHVL�RFFLGHQWDOL��VRSUDWWXWWR�HXURSHL��VWDQQR�RSHUDQGR�GL�TXHL�EHQL��FRPH�DG�
HVHPSLR�O¶DFTXD��FRQVLGHUDWL�¿QRUD�GL�SURSULHWj�SXEEOLFD�
�6XVVLVWH�WXWWDYLD�XQ�SUREOHPD��LO�³FRPXQH´�H�R�LO�QXRYR�VWDWXWR�JLXULGLFR�GHL�FRVLGGHW�

WL� ³EHQL� FRPXQL´� VL� FRQ¿JXUD� DQFRUD� FRPH�XQ� UHJLPH�GL� SURSULHWj"�3HU�+DUGW� H�1HJUL� OD�
TXHVWLRQH�QRQ�VL�SRQH�QHSSXUH�R�DOPHQR�FRVu�VHPEUD��OD�SURSULHWj�±�SXEEOLFD�R�SULYDWD�ID�
OR�VWHVVR�±�q�VHPSUH�OHJDWD�DOOR�VYLOXSSR�H�DOO¶LSHU�SURGX]LRQH��FLRq�DOOD�OHJJH�GL�DFFXPX�
OD]LRQH�GHO�FDSLWDOLVPR��HG�q�TXLQGL�LQ�QHWWD�RSSRVL]LRQH�DO�ODYRUR�ELRSROLFR�FKH��FRPH�JLj�
VL�q�DQWLFLSDWR��SUHHVLVWH�DOOD�VXVVXQ]LRQH�IRUPDOH�H�PDWHULDOH�DO�FRPDQGR�GHO�FDSLWDOLVPR��
QRQ�GHYH�QXOOD�DOOH�IRUPH�GL�VYLOXSSR�VSHFL¿FKH�GL�TXHVW¶XOWLPR�H�PDQFD�GL�FRQVHJXHQ]D�GL�
TXDOXQTXH�DVSHWWR�SURSULHWDULR��,O�ODYRUR�ELRSROLWLFR�LPSOLFD�LO�FRPXQH�LQ�DOPHQR�GXH�VHQVL��
LQ�SULPR�OXRJR�SHUFKp�OD�VXD�VWHVVD�SRVVLELOLWj�SUHVXSSRQH�LO�UDSSRUWR�VROLGDOH�IUD�L�VRJJHWWL�
XPDQL��ULFKLHGH�O¶HVLVWHQ]D�GL�XQD�UHWH�GL�UHOD]LRQL��XQD�PHVVD�LQ�FRPXQH�GHOOH�FRPSHWHQ]H�
H�GHL�VDSHUL�ROWUH�FKH�LO�SLDFHUH�GHOOD�FRRSHUD]LRQH��H�LQ�VHFRQGR�OXRJR�SHUFKp�VXOOD�EDVH�GL�
TXHVWH�VWHVVH�SUHPHVVH�HVVR�q�DQFKH�FLz�FKH�LO�FRPXQH�OR�SURGXFH��OR�LQWHQVL¿FD�H�OR�DFFUH�
VFH��1H�GLVFHQGH�FKH�DQFKH�TXHL�EHQL�PDWHULDOL�FKH�LO�ODYRUR�ELRSROLWLFR�¿QLVFH�SHU�SURGXUUH�
VLDQR�GD�FRQVLGHUDUVL�FRPH�SURSULHWj�FRPXQH�H�FKH�SURSULR�LO�ODYRUR��VHFRQGR�XQD�FRVWDQWH�
GHOOD� WUDGL]LRQH�RSHUDLVWD��FRVWLWXLVFD� LO� WLWROR�VXI¿FLHQWH�SHU�SRWHU�XVXIUXLUH�GHJOL�RJJHWWL��
1RQ�WXWWR�SHUz�q�FKLDUR��QRQ�VL�FRPSUHQGH�LQIDWWL�VH�+DUGW�H�1HJUL�ULFRUUDQR�DOOD�GLVWLQ]LRQH�
IUD�SURSULHWj�H�SRVVHVVR�� OD�SULPD� LQWHVD�TXDOH� WLWROR�GL�QDWXUD�JLXULGLFD�� LO� VHFRQGR�FRPH�
VHPSOLFH�XVR�GHOO¶RJJHWWR��RSSXUH�SHQVLQR�DG�XQD�YHUD�H�SURSULD�SURSULHWj�FRPXQH�VDQFLWD�
JLXULGLFDPHQWH��Ê�FHUWR�LQYHFH�FKH�SHU�8JR�0DWWHL�TXHVW¶XOWLPR�SXQWR�q�TXHOOR�GHFLVLYR��VL�
WUDWWD��LQIDWWL��GL�WURYDUH�XQD�IRUPXOD�JLXULGLFD�FKH�VDQFLVFD�LO�FDUDWWHUH�GL�SURSULHWj�SXEEOLFD�
GHL�³EHQL�FRPXQL´�ULXVFHQGR�SHUz�D�VHSDUDUH�OD�VIHUD�GHO�³SXEEOLFR´�GD�TXHOOD�GHOOR�VWDWR��
,QVRPPD�HVLVWH��q�SRVVLELOH�XQ�GLULWWR�SXEEOLFR�FKH�QRQ�VLD�VWDWDOH"
1RQ�FL�VRIIHUPHUHPR�SL��GL� WDQWR�VXO� WLSR�GL� ULVSRVWD�FKH��FRPH�VHPSUH� LQ�TXHVWL�FDVL��

ULFRUUH�D�PRGHOOL�VRFLDOL�H��QHO�FDVR�GL�8JR�0DWWHL��JLXULGLFL�GL�VWDPSR�PHGLHYDOH��4XHVWD�
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HSRFD�VWRULFD��SUHFHGHQWH�O¶LQVWDXUD]LRQH�GHOOR�VWDWR�QD]LRQDOH�PRGHUQR�H�FDUDWWHUL]]DWD�VXO�
SLDQR�SROLWLFR�LVWLWX]LRQDOH�R�GDOOD�IRUPD�LPSHUR��LO�UDSSRUWR�FRQ�OH�WHVL�GL�,PSHUR�GL�0LFKDHO�
+DUGW�H�7RQL�1HJUL�q�ODPSDQWH��R�GDOOH�DXWRQRPLH�FRPXQDOL�R�DQFRUD�GDL�GLULWWL�H�GDL�SULYLOHJL�
GHL�VLQJROL�IHXGL��SUHVHQWD�XQD�SOXUDOLWj�GL�FHQWUL�GL�SRWHUH�H�TXLQGL�XQD�GLVVHPLQD]LRQH�GL�
QRUPDWLYH�JLXULGLFKH�IUD�OH�TXDOL�XQ�SRVWR�SDUWLFRODUH�VSHWWD�DOOH�IRUPH�GHO�FRPXQH�XWLOL]]R�
GHOOD�WHUUD�GD�SDUWH�GL�ULVWUHWWH�FRPXQLWj�GL�FRQWDGLQL��3RFD�LPSRUWDQ]D�KD�DJOL�RFFKL�GL�8JR�
0DWWHL�LO�IDWWR�FKH�XQD�VLPLOH�JHVWLRQH�GHOOD�WHUUD�VL�PXRYHVVH�QHL�OLPLWL�GL�XQ¶HFRQRPLD�GL�
SXUD�VXVVLVWHQ]D��DGLELWD�D�SURGXUUH�FLRq��H�TXDQGR�HUD�SRVVLELOH�� VROR�TXHO� WDQWR�FKH�SHU�
PHWWHVVH� OD� VRSUDYYLYHQ]D��3XU�QRQ�VDSHQGR�VH�FLz�VLD�GRYXWR�D�XQD�SHUYLFDFH�YRFD]LRQH�
SDXSHULVWLFD�R�D�XQ�WDUGLYR�DPRUH�SHU�O¶LGLOOLR��UHVWD�LO�IDWWR�FKH�TXHOOR�FKH�FRQWD�SHU�0DWWHL�
q� VROWDQWR� O¶DVSHWWR�DQWLLQGLYLGXDOLVWLFR�GL�TXHVWD�HFRQRPLD�GL� VXVVLVWHQ]D� LQ�FXL� OR� VWDWXV�
GL�FLDVFXQR�HUD�GHWHUPLQDWR�GDO�UXROR�GD�OXL�VYROWR�QHOOD�FRRSHUD]LRQH�VRFLDOH�H�LQ�FXL�©OD�
GLPHQVLRQH�UHOD]LRQDOH�GHOO¶³HVVHUH´�HUD� ODUJDPHQWH�GRPLQDQWH�ULVSHWWR�D�TXHOOD�PDWHULDOH�
GHOO¶³DYHUH´�DQFKH�SHUFKp�OD�SURGX]LRQH�GL�EHQL�SULYDWL��WDQWR�GXUHYROL�TXDQWR�GL�FRQVXPR��
HUD�PROWR�OLPLWDWD�VXO�SLDQR�WHFQRORJLFRª����
1LHQWH�EHQL�SULYDWL�H�GXQTXH�QHVVXQD�QHFHVVLWj�GL�SULYDWL]]DUH�TXHOOL�SXEEOLFL�H�FRPXQL�

FKH��QHOO¶RUGLQH��VRQR��

>«@�LO�ERVFR�FKH�RIIULYD�OHJQDPH��EDFFKH��IXQJKL�H�VHOYDJJLQD��L�¿XPL�H�L�WRUUHQWL��FKH�RIIULYDQR�
DFTXD��SHVFL��H�SRVVLELOLWj�GL�WUDVSRUWR��OD�FLWWj��FKH�RIIULYD�SURWH]LRQH�DOO¶LQWHUQR�GHOOH�FLQWD�PXUD�
ULH��PD�DQFKH�GHLH]LRQL�XPDQH�HG�DQLPDOL�XWLOL]]DWH�SHU�OD�FROWLYD]LRQH�GHL�FDPSL�H�OXRJKL�FRPXQL��
TXDOL�OH�SLD]]H�GL�PHUFDWR��GRYH�VFDPELDUH�L�SURGRWWL�UXUDOL�H�GL�DUWLJLDQDWR��PD�DQFKH�GRYH�LQQDPR�
UDUVL��FRPELQDUH�PDWULPRQL��RUJDQL]]DUH�OH�SL��YDULH�DWWLYLWj��%HQL�FRPXQL�HUDQR�SXUH�OH�FKLHVH��«��
L�VROL�OXRJKL�LQ�FXL�O¶HVLVWHQ]D��VSHVVR�EUXWDOH��SRWHVVH�HOHYDUVL��PDJDUL�SHU�SRFKH�RUH�DOOD�VHWWLPDQD�
GXUDQWH�LO�FXOWR��D�XQD�GLPHQVLRQH�FRPSDWLELOH�FRQ�OD�VSLULWXDOLWj����

1RQ�VL�VD�VH�ULGHUH�R�SLDQJHUH�GL�IURQWH�D�TXHVWR�TXDGUHWWR�GHO�PRQGR�PHGLHYDOH�HXURSHR�
RVFLOODQWH�IUD�OD�OH]LRVLWj�QRVWDOJLFD�GL�XQ�³(W�LQ�$UFDGLD�HJR´�H�OH�FRQVROD]LRQL�SHU�XQD�YLWD�
EUXWDOH�H�LPPRGL¿FDELOH�RIIHUWH�GDOO¶HGL¿FD]LRQH�UHOLJLRVD��/¶XQLFR�PRGR�SHU�GDUH�XQ�VHQVR�
DOOD�OHWWXUD�GL�TXHVWR�YROXPHWWR�DOWULPHQWL�LQXWLOH�q�SURYDUH�D�XWLOL]]DUOR�SHU�SRUUH�OD�TXHVWLR�
QH��TXHVWD�Vu�ULOHYDQWH��ULJXDUGDQWH�FKH�FRVD�VLD�LO�µSXEEOLFR¶��FKH�FRVD�OR�FDUDWWHUL]]L��VH�LO�VXR�
FRQFHWWR�VLD�DQFRUD�OHJDWR�D�TXHOOR�GL�SURSULHWj�R�OR�HVFOXGD�VHQ]D�QHVVXQ�ULFRUVR�SHUz�DOOD�
FDWHJRULD�GHO�ODYRUR��ELRSROLWLFR�R�QR��8JR�0DWWHL�QRQ�KD�GXEEL��

4XDQGR�OR�VWDWR�SULYDWL]]D�XQD�IHUURYLD��XQD�OLQHD�DHUHD�R�OD�VDQLWj��R�FHUFD�GL�SULYDWL]]DUH�LO�VHU�
YL]LR�LGULFR�LQWHJUDWR��FLRq�O¶DFTXD�SRWDELOH��R�O¶XQLYHUVLWj��HVVR�HVSURSULD�OD�FRPXQLWj��RJQL�VXR�
VLQJROR�PHPEUR�SUR�TXRWD��GHL�VXRL�EHQL�FRPXQL��SURSULHWj�FRPXQH����

/D�FRPXQLWj�q�OD�SURSULHWDULD�GHL�EHQL�FRPXQL�H�OR�q�GD�XQ�SXQWR�GL�YLVWD�ULJRURVDPHQWH�
JLXULGLFR��0D�HVVHQGR�OD�FRPXQLWj�XQ¶DVVRFLD]LRQH�GL�YRORQWj�SHU�XVDUH�LO�OHVVLFR�GL�7|QQLHV��
LQ�FKH�PRGR�TXHVWH�XOWLPH�HVHUFLWHUDQQR�LO�GLULWWR�GL�SURSULHWj�FKH�OH�ULJXDUGD�SHU�LPSHGLUH�DG�
HVHPSLR�FKH�L�EHQL�FRPXQL�±�O¶RJJHWWR�GHO�ORUR�GLULWWR�GL�SURSULHWj�±�YHQJDQR�SULYDWL]]DWL"�3UR�

��� 8��0DWWHL��%HQL�FRPXQL���XQ�PDQLIHVWR��FLW���S�����
��� ,ELGHP�
��� ,YL��S��9�
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TXRWD��(�FRPH�YHUUj�VWDELOLWD�OD�TXRWD"�6L�GLYLGHUj�LQ�SDUWL�XJXDOL��RJQXQR�VDUj�SURSULHWDULR�GL�
XQD�SRU]LRQH�GL�ERVFR��SRVWR�FKH�OR�VLD�VDSSLD�PLVXUDUH��0D�TXDOH�FULWHULR�VL�VHJXLUj�SHU�GL�
YLGHUH�LQ�SDUWL�XJXDOL"�&RPH�VL�VD�GD�$ULVWRWHOH�LQ�SRL�GL�HJXDJOLDQ]H�FH�QH�VRQR�DOPHQR�GXH��
TXHOOD�QXPHULFD�H�TXHOOD�GL�PHULWR��FROXL�FKH�XVD�LO�ERVFR�SHU�FDFFLDUH�VHOYDJJLQD�H�VIDPD�FRVu�
OD�VXD�IDPLJOLD�VDUj�SURSULHWDULR�DOOD�VWHVVD�VWUHJXD�GL�TXHOOR�FKH�VL�OLPLWD�D�FRQWHPSODUOR"�&KL�
SHVFD�QHO�¿XPH�KD�JOL�VWHVVL�GLULWWR�GL�FKL�FL�ID�VROR�LO�EDJQR"�+DUGW�H�1HJUL�ULVSRQGHUHEEHUR�
GL�QR��VROR�LO�ODYRUR�q�WLWROR�DGHJXDWR�SHU�HVHUFLWDUH�OD�SURSULHWj�R�LO�SRVVHVVR��(�LQ¿QH�VH�XQD�
YRORQWj�LPSURYYLVDPHQWH�LPSD]]LWD�YROHVVH�YHQGHUH�OD�VXD�SRU]LRQH"�/H�VDUHEEH�LPSHGLWR�
FRQ�OD�IRU]D��OD�VL�DFFXVHUHEEH�GL�LQGLYLGXDOLVPR��HJRLVPR��VFDUVR�VHQWLPHQWR�GL�VROLGDULHWj"
/H�DSRULH�LQ�FXL�V¶LQYROJH�O¶LGHD�GHOOD�SURSULHWj�FRPXQH�GHL�EHQL�FRPXQL�R�TXHOOD�GL�XQD�

FRPXQLWj�SURSULHWDULD�VRQR�SUDWLFDPHQWH�LQ¿QLWH�H�REEOLJDQR�D�SHQVDUH�GLYHUVDPHQWH��3XE�
EOLFR�H�FRPXQLWDULR�QRQ�q�OR�VSD]LR�R�L�EHQL�DSSDUWHQHQWL�D�WXWWL��SXEEOLFR�q�DO�FRQWUDULR�FLz�
FKH�QRQ�q�GL�QHVVXQR�R��SHU�XVDUH�XQ¶DOWUD�HVSUHVVLRQH�FXL�FL�KD�DELWXDWL�OD�¿ORVR¿D�FRQWHP�
SRUDQHD��q�FLz�FKH�q�GHOO¶$OWUR��1LHQWH�q�PLR�R�WXR��H�QHPPHQR�QRVWUR�R�YRVWUR��FLz�FKH�HVLVWH�
DSSDUWLHQH�DOO¶$OWUR�H�RFFXSD�OR�VSD]LR�GHO�QHXWUR��,O�SXEEOLFR�q�LO�OXRJR�GL�XQD�HVSURSULD]LR�
QH�UDGLFDOH��q�HVDWWDPHQWH�O¶LQDSSURSULDELOH��4XHOOR�FKH�LQ�SDUWH�q�YHUR�QHO�UDJLRQDPHQWR�GL�
+DUGW�H�1HJUL�q�OD�FRQVDSHYROH]]D�FKH�OD�SURSULHWj�SULYDWL]]D�VHPSUH��FLRq�HVFOXGH�O¶$OWUR��
DQFKH�TXDQGR�q�XQD�SURSULHWj�VWDWDOH�H�SXEEOLFD��/D�SURSULHWj�VWDWDOH�GHL�PH]]L�GL�SURGX]LRQH�
DSSOLFDWD�LQ�8QLRQH�6RYLHWLFD�QRQ�q�GD�FULWLFDUH�WDQWR�SHU�LO�VXR�VWUHWWR�OHJDPH�FRQ�OR�VYLOXS�
SR�FDSLWDOLVWLFR��TXDQWR�SHU�LO�IDWWR�GL�SULYDWL]]DUH�OD�ULFFKH]]D�FRPXQH��FRPH�VL�VD�RUPDL�¿Q�
WURSSR�EHQH�OR�VWDWR�VRYLHWLFR�LQFDPHUDYD�OD�ULFFKH]]D��VRWWUDHQGROD�DO�PHUFDWR��H�OD�UHGLVWUL�
EXWLYD�LQ�EDVH�DOOD�IHGHOWj�FRQIRUPLVWLFD�FKH�L�FLWWDGLQL�GLPRVWUDYDQR�QHL�FRQIURQWL�GHO�JUXSSR�
GLULJHQWH��8QD�SURSULHWj�FRPXQH�QRQ�FDPELD�QLHQWH�ULVSHWWR�D�TXHOOD�GHOOR�VWDWR��q�DQFK¶HVVD�
SULYDWD��HVFOXGHQWH��5HQGH�LPSRVVLELOH�LO�JRGLPHQWR�H�OD�GLODSLGD]LRQH�
�

9���8Q�SHQVLHUR�GL�XQD�FRPXQLWj�SRVWPRGHUQD��OD�FXL�QHFHVVLWj�FLRq�VRUJD�GLUHWWDPHQWH�GDO�
WHUUHQR�GHO�PRGHUQR��GHYH�DWWHVWDUVL�LQ�SULPR�OXRJR�VX�GL�XQD�FRQVLGHUD]LRQH�OD�FXL�HYLGHQWH�
FRQWUDGGLWWRULHWj�LQYHFH�GL�GLPRVWUDUQH�O¶LQVHQVDWH]]D��OD�LVFULYH�GL�GLULWWR�QHO�UHJLVWUR�GHOOD�
YHULWj��OD�FRPXQLWj�q�TXHOOD�IRUPD�GHOO¶HVVHUH�LQVLHPH��GHOO¶DVVRFLD]LRQH�SHU�GLUOD�FRQ�7|Q�
QLHV��FDUDWWHUL]]DWD�GDO�IDWWR�FKH�IUD� L�VXRL�PHPEUL�QRQ�FL�VLD�QLHQWH� LQ�FRPXQH��3HUFKp�OD�
FRPXQLWj�VLD�SRVVLELOH�q�QHFHVVDULR�FKH�DO�VXR�FHQWUR�VL�DSUD�XQ�YXRWR��XQ¶DVVHQ]D��XQD�EpDQ�
FH��4XHVWR�YXRWR�QRQ�q�RULJLQDULR��YLHQH�SURGRWWR�GD�XQ�PRYLPHQWR�ODFHUDQWH�LQQHVFDWR�GDO�
GHVLGHULR�FRPXQLWDULR��Ê�OD�VSLQWD�FRPXQLDOH�D�SRUWDUH�XQD�FRPXQLWj�D�GLODSLGDUH�OD�ULFFKH]]D�
DFFXPXODWD��D�IDUH�GRQR�GL�WXWWR�FLz�FKH�q�QHFHVVDULR�DOOD�VXD�VRSUDYYLYHQ]D��HG�q�VHPSUH�
LO�GHVLGHULR�FRPXQLDOH�D�FRQGXUUH�XQ�LQGLYLGXR�DG�LQIUDQJHUH�L�FRQ¿QL�ULVWUHWWL�GHOO¶LR�H�DG�
DSULUVL�DOO¶$OWUR��&RPH�VFULYH�%DWDLOOH�QHO�6XU�1LHW]VFKH��

/¶DO�GL�Oj�GHO�PLR�HVVHUH�q�SULPD�GL�WXWWR�LO�QLHQWH��QpDQW���3UHVDJLVFR�OD�PLD�DVVHQ]D�QHOOD�ODFHUD]LR�
QH��QHO�VHQWLPHQWR�SHQRVR�GL�XQ�YXRWR��PDQTXH���/D�SUHVHQ]D�DOWUXL�VL�ULYHOD�DWWUDYHUVR�TXHVWR�VHQ�
WLPHQWR��0D�HVVD�q�SLHQDPHQWH�ULYHODWD�VROWDQWR�VH�O¶DOWUR��GD�SDUWH�VXD��VL�FKLQD�HJOL�SXUH�VXOO¶RUOR�
GHO�VXR�QLHQWH��R�VH�YL�FDGH��VH�PXRUH���/D�FRPXQLFD]LRQH�DYYLHQH�VROR�WUD�GXH�HVVHUL�PHVVL�LQ�JLRFR�
±�ODFHUDWL��VRVSHVL��FKLQL�HQWUDPEL�VXO�ORUR�QLHQWH����

��� *��%DWDLOOH��1LHW]VFKH��,O�FXOPLQH�H�LO�SRVVLELOH��WU��LW��GL�$��=DQ]RWWR��5L]]ROL��0LODQR�������S�����
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1RQ�q�VXI¿FLHQWH�FKH�LR�URPSD�O¶LQYROXFUR�GHOOD�PLD�LQGLYLGXDOLWj��PL�DIIDFFL�VXO�QLHQWH�
FKH�PL�FLUFRQGD�SHUFKp�VL�UHDOL]]L�OD�FRPXQLFD]LRQH��q�QHFHVVDULR�FKH�FRQ�OR�VWHVVR�PRYL�
PHQWR�FRQ�FXL�LR�PL�FKLQR�VXOO¶RUOR�GHO�QLHQWH��DQFKH�O¶$OWUR��LQ�XQD�SDURGLD�GHOOD�ORWWD�KH�
JHOLDQD�SHU�LO�ULFRQRVFLPHQWR��YHQJD�D�PDQFDUH�D�VH�VWHVVR��VL�PRVWUL�D�PH�FRPH�PDQFDQWH��
FRPH�XQ�DOWUR�FXL�VLD�VWDWD�VRWWUDWWD��FRPH�D�PH�G¶DOWURQGH��OD�SLHQH]]D�GHOO¶LGHQWLWj�
/D�SRWHQ]D�FRQFHWWXDOH�GL�TXHVWR�SDVVR�EDWDLOOHDQR�VWD�DQFKH�QHO�IDWWR�FKH�HVVR�ID�YHGH�

UH�FRQ�HVWUHPD�FKLDUH]]D�TXDQWR�LO�FRQFHWWR�GL�FRPXQLWj�FKH�YL�YLHQH�SHQVDWR�VLD�LQ�DSHUWR�
FRQWUDVWR�FRQ�OH�VXH�YHUVLRQL�UHD]LRQDULH�H�DQWLPRGHUQH��LQIDWWL�OD�TXHVWLRQH�SULQFLSH�GL�XQ�
SHQVLHUR�GHOOD�FRPXQLWj��YDOH�GLUH�LQ�FKH�PRGR�DIIURQWDUH�LO�IDWWR�FKH�OD�PRGHUQLWj�VL�IRQGL�
VXO�SULPDWR�GL�XQ¶LQGLYLGXDOLWj�OLEHUDWD�GD�WXWWH�OH�FRVWUL]LRQL�SUHVHQWL�QHOOH�IRUPH�FRPXQL�
WDULH�SUHFHGHQWL��YLHQH�ULVROWD��QRQ�DWWLYDQGR�LO�WHQWDWLYR�GL�XQ�ULWRUQR�D�FRQFH]LRQL�ROLVWLFKH�
H�RUJDQLFKH�GHO�UDSSRUWR�VRFLDOH��PD�DO�FRQWUDULR�DWWUDYHUVR�XQR�VIRQGDPHQWR�GHL�OLPLWL�LQ�
GLYLGXDOL�H�XQ�DEEDQGRQR�UDGLFDOH�GHOO¶LGHQWLWj��/¶DXWRQRPL]]DUVL�HFFHVVLYR�GHOO¶LQGLYLGXR�
QHOOD�VRFLHWj�PRGHUQD��LO�VXR�HVVHUH�VHSDUDWR�H�LQGLIIHUHQWH�ULVSHWWR�DOOD�YLWD�GHJOL�DOWUL��YLHQH�
VXSHUDWR��QRQ�UHVWDXUDQGR�LO�SRWHUH�VRIIRFDQWH�GHOOH�OHJJL�SRVLWLYH�H�GHJOL�REEOLJKL�PRUDOL��PD�
LQWHQVL¿FDQGR�LO�SL��SRVVLELOH�OD�GLIIHUHQ]D��OR�VFDUWR�H�OD�GLVWDQ]D�GL�RJQL�VLQJROR�VRJJHWWR�
ULVSHWWR�DOOH� UHJROH�GHO�FRQIRUPLVPR�VRFLDOH��3L�� LQVRPPD�VL� IUDQWXPD� O¶LQGLYLGXR�H� OR�VL�
VRWWUDH�FRQWHPSRUDQHDPHQWH�DOOD�SUHVVLRQH�VRFLDOH��SL��FUHVFH�OD�VXD�DSHUWXUD�DOO¶$OWUR��SL��
VL�DOODUJD�OR�VSD]LR�GHOOD�FRPXQLWj�
/D�FHQWUDOLWj�FKH�%DWDLOOH�DWWULEXLVFH�D�WXWWH�OH�IRUPH�GL�HVWDVL�VRJJHWWLYD��FLRq�DL�PRGL�FRQ�

FXL�OD�VRJJHWWLYLWj�SXz�XVFLUH�GD�VH�VWHVVD��GDL�OLPLWL�GHOOD�SURSULD�LQGLYLGXDOLWj��DFTXLVWD�WXWWR�
LO�VXR�VHQVR�VH�YLVWD�GDOOD�SURVSHWWLYD�GHOOD�UHDOL]]D]LRQH�GHOOD�UHOD]LRQH�FRPXQLWDULD��/¶HVWDVL�
HURWLFD��TXHOOD�UHOLJLRVD�H�PLVWLFD��O¶HVSHULHQ]D�GHO�VDFUR��LO�ULVR��LO�SLDQWR��LO�VXSSOL]LR�H�O¶LQ�
FRQWUR�HVSURSULDQWH�FRQ�O¶DOWUR�VRJJHWWR��VRQR�WXWWL�PRGL�FRQ�L�TXDOL�RJQXQR�GL�QRL�DEEDQGRQD�
VH�VWHVVR�H�VL�GRQD�DOO¶DOWUR��VDFUL¿FD�OD�SURSULD�LGHQWLWj�ULVWUHWWD�H�VL�HVSRQH�DOO¶DOWHUD]LRQH�H�
DOOD�GLIIHUHQ]D��DEEDVVD�VH�QRQ�GLVWUXJJH�OH�SURSULH�GLIHVH�LPPXQLWDULH�H�VL�DSUH�DOOD�FRQWD�
PLQD]LRQH�GHOO¶DOWUR��
/¶HEEUH]]D�H�LO�JRGLPHQWR�VRQR�FRHVWHQVLYL�DOOD�FRPXQLWj��QH�IRUPDQR�LO�FRQFHWWR��$OOR�

VWHVVR�PRGR�q�XQ�WDVVHOOR� LQGLVSHQVDELOH�SHU�SRWHU�SHQVDUH� OD�FRPXQLWj�FRPH�XQµHVLJHQ]D�
FKH�QDVFH�D�SDUWLUH�GDO�PRGHUQR�H�QRQ�FRQWUR�GL�HVVR��LO�VXR�OHJDPH�FRQ�O¶HFRQRPLD��YDOH�D�
GLUH�FRQ�LO�GLVFRUVR�VXOOD�SURGX]LRQH��DFFXPXOD]LRQH�H�FRQVXPR�GHOOD�ULFFKH]]D�QHFHVVDULD�DO�
IXQ]LRQDPHQWR�GHOOH�VRFLHWj�XPDQH��3HU�%DWDLOOH�OD�WUDVIRUPD]LRQH�GL�XQ¶HFRQRPLD�GL�VXVVL�
VWHQ]D�LQ�XQD�IRQGDWD�VXOOD�PHUFH�QRQ�LPSOLFD�QHVVXQD�PXWD]LRQH�HVVHQ]LDOH�QHOOH�PRGDOLWj�
GL�IXQ]LRQDPHQWR�GHOOH�VRFLHWj�XPDQH��SHU�TXDQWR�JUDQGH�VLD�OR�VWDFFR�IUD�OD�SULPD�H�OD�VH�
FRQGD�H�FLz�D�WXWWR�IDYRUH�GL�TXHVW¶XOWLPD�VXO�SLDQR�GHOOD�VRGGLVID]LRQH�GHL�ELVRJQL��HQWUDPEH�
UHVWDQR�HVSUHVVLRQL�GHOO¶HFRQRPLD�ULVWUHWWD��GL�XQ¶HFRQRPLD�FLRq�LQWHUHVVDWD�SUHYDOHQWHPHQWH�
DOOD�FUHD]LRQH�H�DOO¶DFFXPXOD]LRQH�GL�FLz�FKH�q�XWLOH�SHU�OD�ULSURGX]LRQH�GHOOD�VRFLHWj��$QFKH�
XQ¶HFRQRPLD�GL�SXUD�VXVVLVWHQ]D��LQIDWWL��QRQ�GLVGHJQD�O¶LPPDJD]]LQDPHQWR�GHO�VXUSOXV�VH�
DG�HVHPSLR�XQ¶DQQDWD�SDUWLFRODUPHQWH�IRUWXQDWD�KD�ULHPSLWR�L�JUDQDL�EHQ�SL��GL�TXDQWR�IRVVH�
QHFHVVDULR��/D�SDUWH�GL�JUDQR�LQ�VRYUDSSL��WRUQHUj�EXRQD�SHU�L�WHPSL�EXL��TXDQGR�XQD�FDUHVWLD�
DYUj�UHVR�LPSRVVLELOH�LO�UDFFROWR�
6H� OD� GLIIHUHQ]D� IUD� OH� HFRQRPLH� GL� VXVVLVWHQ]D� H� O¶HFRQRPLD� FDSLWDOLVWLFD� VWD� QHO� IDWWR�

FKH�LQ�TXHVW¶XOWLPD�OD�ULFFKH]]D�SURGRWWD�VRWWR�IRUPD�GL�GHQDUR�LQYHFH�GL�HVVHUH�FRQVHUYDWD�
YLHQH�UHLQYHVWLWD�QHOOD�SURGX]LRQH�ULODQFLDQGR�DOO¶LQ¿QLWR�LO�PRYLPHQWR�GHOO¶DFFXPXOD]LRQH��



���

,O WHPD�GL�%#EHO

FLz�QRQ�WRJOLH�FKH�DG�HQWUDPEH�VL�RSSRQJD�TXHOOD�FKH�%DWDLOOH�GH¿QLVFH�XQ¶HFRQRPLD�JHQH�
UDOH��XQ¶HFRQRPLD�FLRq�QHOOD�TXDOH�DFFDQWR�DOO¶DFFXPXOD]LRQH�H�DG�XQ�FRQVXPR�SURGXWWLYR�
FRPXQTXH�GHFOLQDWR�±�FRQVXPR�GHL�EHQL� LQ�YLVWD�GHOOD� ULSURGX]LRQH�GHOOD�YLWD�H�FRQVXPR�
FRPH�UHLQYHVWLPHQWR�QHOOD�SURGX]LRQH�GHOOD� ULFFKH]]D�±�RFFXSL�XQ�SRVWR�GL�SDUL�GLJQLWj�H�
LPSRUWDQ]D�XQ�FRQVXPR�LPSURGXWWLYR��XQ�FRQVXPR�LQ�SXUD�SHUGLWD��)HGHOH�VX�TXHVWR�SXQWR�
D�0DU[��DQFKH�SHU�%DWDLOOH�O¶HFRQRPLD�QRQ�q�XQD�VFLHQ]D�DVWUDWWD��XQR�VWUXPHQWR�DWWR�VROR�D�
FDOFRODUH�OD�ULFFKH]]D�SURGRWWD�H�LO�VXR�HYHQWXDOH�LQFUHPHQWR��PD�OD�YLD�UHJLD�SHU�FRPSUHQGH�
UH�LO�SRVWR�GHOO¶XRPR�QHO�PRQGR��LQWHQGHQGR�TXHVW¶XOWLPR�VLD�FRPH�PRQGR�QDWXUDOH��UDSSRUWR�
GHOO¶XRPR�FRQ�OH�SRWHQ]H�FRVPLFKH��VLD�FRPH�PRQGR�XPDQR��WHDWUR�GHOOH�UHOD]LRQL�VRFLDOL��
'D�TXHVWR�SXQWR�GL�YLVWD�OD�ULFFKH]]D�SHU�%DWDLOOH�q�SULPD�GL�WXWWR�³HQHUJLD´�H�VFRSR�GHOO¶HFR�
QRPLD�q�TXHOOR�GL�FDWWXUDUH�H�LPPDJD]]LQDUH�O¶HQHUJLD�FRVPLFD�QHFHVVDULD�DOOD�ULSURGX]LRQH�
H� DOOD� FUHVFLWD� GHOOH� VRFLHWj� XPDQH��1HOOD�PLVXUD� LQ� FXL� O¶HFRQRPLD� LQGLFH� O¶HVLJHQ]D� GHO�
ULVSDUPLR�H�GHOO¶DFFXPXOR�GHOO¶HQHUJLD��OD�QHFHVVLWj�LQ�QRPH�GHOOD�SUHRFFXSD]LRQH�GHO�IXWXUR�
GL�ULQYLDUH�LO�VXR�FRQVXPR�D�SL��WDUGL��HVVD�q�VHPSUH�H�LQ�OLQHD�GL�GLULWWR�XQ¶HFRQRPLD�ULVWUHWWD��
0D�SHU�%DWDLOOH�OD�OHJJH�JHQHUDOH�GHOOD�YLWD�YD�LQ�XQD�GLUH]LRQH�FRQWUDULD��SHU�HVVD��LQIDWWL��
©>«@�OD�VRPPD�G¶HQHUJLD�SURGRWWD�q�VHPSUH�VXSHULRUH�D�TXHOOD�FKH�IX�QHFHVVDULD�DOOD�VXD�
SURGX]LRQHª����&¶q�VHPSUH�XQ�HFFHVVR��XQ�GL�SL���XQD�YROWD�VRWWR�IRUPD�GL�VXUSOXV��XQ¶DOWUD�
GL�SOXVYDORUH��FKH�YLHQH�D�VELODQFLDUH�OR�VFDPELR�ULWHQXWR�XJXDOH��XQ�RJJHWWR�SHU�XQ�ELVRJQR��
XQD�SUHVWD]LRQH�GL�ODYRUR�SHU�XQ�VDODULR��/D�TXHVWLRQH�GL�FRVD�IDUH�GHOO¶HFFHVVR�GL�HQHUJLD��
GL�FRPH�XWLOL]]DUOR�DO�GL� Oj�GHO�VXR�UHLQYHVWLPHQWR�QHOOD�SURGX]LRQH��q�SHU�%DWDLOOH�DQFRUD�
GL�FRPSHWHQ]D�GHOO¶HFRQRPLD�±�H�QRQ�GL�XQD�JLXVWL]LD�GLVWULEXWLYD�FKH�ULPXRYH�LO�FRQVXPR�
LPSURGXWWLYR�DFFXVDQGROR�GL�LPPRUDOLWj�H�HJRLVPR��/¶HFRQRPLD�QRQ�q�VROR�XQD�VFLHQ]D�WULVWH�
FKH�REEOLJD�DOOD�ULQXQFLD��q�DQFKH�XQ�JD\�VDYRLU�FKH�VSLQJH�DO�JRGLPHQWR�H�DOOD�GLODSLGD]LRQH��
6H�LO�FRPXQLVPR��FKH�QHOOD�VXD�YHUVLRQH�PRGHUQD�SRJJLD�LQWHUDPHQWH�VXOOD�VFLHQ]D�GHOO¶HFR�
QRPLD�SROLWLFD��UDSSUHVHQWD�LO�PDVVLPR�VYLOXSSR�GHOOH�IRU]H�SURGXWWLYH�H�TXLQGL�OD�SL��JUDQGH�
SURGX]LRQH�GL�VRYUDSSL��FKH�VL�VLD�YLVWD�QHOOD�VWRULD�XPDQD��QRQ�VROR�DOORUD�VDUj�LQ�JUDGR�GL�
VRGGLVIDUH�L�ELVRJQL�HOHPHQWDUL�PD�DO�FRQWHPSR�SHUPHWWHUj�OH�IRUPH�SL��HVWUHPH�GHO�GLVSHQ�
GLR�H�GHO�FRQVXPR�LPSURGXWWLYR��YDOH�D�GLUH�UHQGHUj�SRVVLELOH�O¶HVSDQVLRQH�VHQ]D�OLPLWL�GHO�
GHVLGHULR�H�GHO�JRGLPHQWR��6L�WUDWWHUj�VROWDQWR�GL�VSHULPHQWDUH�TXDOL�SRWUDQQR�HVVHUH�L�³IDWWL�
VRFLDOL� WRWDOL´�R� OH� LVWLWX]LRQL�FKH�FRPH�LO�SRWODFK�SHU� L�FRVLGGHWWL�SULPLWLYL�SHUPHWWHUDQQR�
DJOL�XRPLQL�IXWXUL�OR�VSUHFR�GHOOH�ULVRUVH�H�L�GRQL�LQ�SXUD�SHUGLWD��0D�VROR�SHU�SRWHUOH�SHQVDUH�
TXHVWH�LVWLWX]LRQL�H�TXHVWL�IDWWL�VRFLDOL�WRWDOL�q�QHFHVVDULR�FRPEDWWHUH�GD�XQ�ODWR�OH�YHUVLRQL�
UHD]LRQDULH�GHOOD�FRPXQLWj�H�GDOO¶DOWUR�SRJJLDUH�LO�FRQFHWWR�GHOOD�FRPXQLWj�IXWXUD�VXOOD�QHFHV�
VDULD�FRPSUHVHQ]D�GHO�ELVRJQR�H�GHOO¶HEEUH]]D�
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