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1DQF\��FRQ�LO�VXR�SHQVDUH�ULJRURVR��FL�FRVWULQJH�DG�XQ�FRQIURQWR�VHUUDWR�FRQ�DOFXQH�GHOOH�
TXHVWLRQL�SL��LQTXLHWDQWL�VROOHYDWH��H�SRL�VSHVVR�ODVFLDWH�LQHYDVH��GD�PROWH�GHOOH�GHFRVWUX]LRQL�
FKH�VL�VRQR�VXFFHGXWH�QHO�FRUVR�GHO�;;�VHFROR��UXRWDQWL�DWWRUQR�DO�UXROR�H�DO�SRVWR�GHOOD�VRJ�
JHWWLYLWj��*OL�LQWHUURJDWLYL�FKH�KD�VROOHYDWR�QHO�FRUVR�GHOOD�VXD�ULÀHVVLRQH�VL�FROORFDQR�GRSR�
1LHW]VFKH��GRSR�)UHXG��GRSR�+HLGHJJHU�FRQ�L�TXDOL�DEELDPR�DUFKLYLDWR�OD�SUHWHVD�FHQWUDOLWj�
H�WUDVSDUHQ]D�GHO�VRJJHWWR�FRVFLHQWH��GHOOD�VRJJHWWLYLWj�FRQRVFHQWH��SHU�ULDSULUH�DOOH�SUHVVDQWL�
TXHVWLRQL�HWLFR�SROLWLFKH�GL�XQ�³HVVHUH�LQ�FRPXQH�WUD�VLQJRODULWj´��8OWHULRUPHQWH�FRPSOLFDWR�
GDOO¶LQFRQWUR�FRQ�OH�VXJJHVWLRQL�RIIHUWH�GDJOL�DFFLGHQWDWL�SHUFRUVL�GL�SHQVLHUR�GL�DXWRUL�TXDOL�
%DWDLOOH��%ODQFKRW��)RXFDXOW��'HOHX]H�H�'HUULGD��1DQF\�FRQLXJD�FRQ� OD�³FRPXQLWj´� LO� VXR�
LQWHUHVVH�SHU� OH�VLQJRODULWj�� WXWWH�VLQJRODUPHQWH�³HVSRVWH´�DOO¶DFFDGHUH�GHJOL�HYHQWL�HG�DOOD�
YHQXWD�GHJOL�DOWUL��
5HFHSHQGR� OH� LVWDQ]H�GHO�SHQVLHUR�GHOOD�GLIIHUHQ]D�� UL¿XWDQGR� O¶DSSURFFLR�GLDOHWWLFR�H� OH�

VROX]LRQL�LGHRORJLFKH��DFFRJOLH�O¶HUHGLWj�GL�WDQWL�ODYRUL�GHFRVWUXWWLYL�VRWWROLQHDQGR�O¶HVLJHQ]D�
GL�PDQWHQHUH�VHPSUH�DSHUWD�OD�UHOD]LRQH�D�Vp��DJOL�DOWUL��DO�PRQGR��FHQWUD�LO�VXR�ODYRUR�¿OR�
VR¿FR�VX�WXWWR�FLz�FKH�PHWWH�LQ�UHOD]LRQH��PD�QHOOR�VWHVVR�WHPSR�VDOYDJXDUGD�OD�GLVWDQ]D�H�OD�
GLIIHUHQ]D��VXO�WUD��VXO�FRQ��VXOO¶LQ��VXJOL�LQWHUYDOOL�FKH�QHO�SDUWDJH�FL�HVSRQJRQR�D�WXWWR�FLz�FKH�
DFFDGH�WUD�QRL��$FFRJOLHQGR�OH�HUHGLWj�SL��DSRUHWLFKH�GHOOD�QRVWUD�WUDGL]LRQH�DVVXPH�LO�¿ORVR�
IDUH�FRPH�XQ�FRPSLWR��R�IRUVH�VDUHEEH�PHJOLR�GLUH��FRQ�WRQL�PHQR�HQIDWLFL��XQ�ODYRUR�SHUFKp�
LQ�RJQL�LQWHUYHQWR�GL�SHQVLHUR�VL�WUDWWD�SURSULR�GL�XQ�IDUH��GL�PHWWHUH�LQ�DWWR�XQ¶D]LRQH��XQ�JHVWR�
FRQWLQXDPHQWH�ULSUHVR��ULSHWXWR�QHO�TXDOH�q�VHPSUH�SRVVLELOH�LQ�FRQ�WUD�UH�DOWUH�HVSHULHQ]H�GL�
SHQVLHUR�H�GL�YLWD�
4XHVWH�QRWH�PLUDQR�D�PHWWHUH�D�IXRFR�DOFXQL�GHL�QRGL�FHQWUDOL�GHOO¶LQFRQWUR�GLVJLXQ]LRQH�WUD�

DOFXQH�GHOOH�QR]LRQL�FKH�QHO�UHFHQWH�SDVVDWR�LO�QRVWUR�KD�GRQDWR�DOOD�¿ORVR¿D��RIIUHQGR�VSXQ�
WL�SHU�XQ�ULSHQVDPHQWR�UDGLFDOH�GHOOD�QRVWUD�WUDGL]LRQH��UHQGHQGR�LQFDQGHVFHQWL�DOFXQH�GHOOH�
SDUROH�FKLDYH�GHO�GLEDWWLWR�DWWXDOH��0XRYHQGR�GDOOD�GHFRVWUX]LRQH�GHOOD�QR]LRQH�GL�VRJJHWWR��
GLUHL�PHJOLR�GHOOD�PHWD¿VLFD�GHOOD�VRJJHWWLYLWj��DOO¶LQWHUQR�GHO�FRQWHVWR�SL��YDVWR�HG�DUWLFRODWR�
GHO�SHQVLHUR�GHOOD�GLIIHUHQ]D��1DQF\�FROORFD�LPPHGLDWDPHQWH�OD�VXD�ULÀHVVLRQH�VXO�PDUJLQH�
WUD�O¶HWLFR�H�LO�SROLWLFR�ULVYHJOLDQGR�O¶LQWHUHVVH�SHU�OD�FRPXQLWj��SHU�LO�FRUSR��H�SHU�OD�OLEHUWj��
(�SURSULR�DOOD�OLEHUWj�1DQF\�KD�GHGLFDWR�XQ�GHQVR�YROXPH�FKH�KD�ULGHVWDWR�O¶DWWHQ]LRQH�

VX�TXHVWR�DQWLFR�WHPD��VRWWUDHQGROR�D�TXHOO¶LGHDOLVPR�GHOOD�OLEHUWj�FHQWUDWR�VX�XQD�PHWD¿VLFD�
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VRJJHWWLYLVWLFD�GHOOD�YRORQWj��HG�DSUHQGR�O¶HVSHULHQ]D�GHOOD�OLEHUWj�DO�YLVVXWR�GL�RJQL�HVLVWHQ�
]D�VLQJRODUH��HVSRVWD��QHOOD�SDUWL]LRQH�GHOOH�YRFL��DG�XQ�HVVHUH�LQ�FRPXQH��LQ�FXL�O¶HVVHUH�QRQ�
q�Qp�HVVHQ]D��Qp�VRVWDQ]D��PD�VROR�H[�SRVL]LRQH��HVSHULHQ]D�LQDSSURSULDELOH�GHOOD�OLEHUWj��3HU�
OXL�

>«@�OD�FRPXQLWj�QRQ�VL�EDVD�VX�XQ¶HVVHQ]D�FRPXQH��PD�LO�VXR�HVVHUH�LQ�FRPXQH�REEHGLVFH�DOOD�
GXSOLFH�ORJLFD�GHOOD��V�SDUWL]LRQH���FKH�q�XQ¶HVWHQVLRQH�GL�TXHOOD�GHOO¶RIIULUVL�H�GHO�ULWUDUVL��6L�FRPX�
QLFD��FLRq�³VL�q�LQ�FRPXQH´�R�VL�³FRP�SDUH´�QHO�ULWUDUVL�GHO�VHQVR�FRPXQLFDWR�H�GHO�VHQVR�GHOOD�FR�
PXQLFD]LRQH��H�QHOOD��V�SDUWL]LRQH�GHL�JHQHUL�H�GHL�UHJLPL�GL�GLVFRUVR�>«@��6H�PL�GHGLFR�D�VFULYHUH��
VRQR�VXELWR�VRJJHWWR�DOOD��V�SDUWL]LRQH�H�DOO¶LQFRPPHQVXUDELOLWj�GHOO¶LQ�FRPXQH��

���/D�FRPXQLWj�GD�SHQVDUH�FRQ�-HDQ�/XF�1DQF\

0D�SULPD�GL�DSSURGDUH�DOOD�OLEHUWj�1DQF\�DYHYD�ULDFFHVR�O¶LQWHUHVVH�SHU�OD�³QR]LRQH´�GL�
FRPXQLWj��FRQ�LO�FHOHEUH�WHVWR�GHO������/D�FRPXQLWj�LQRSHURVD��OD�FXL�WUDGX]LRQH�LQ�OLQJXD�
LWDOLDQD�QHO�������OR�VWHVVR�DQQR�GL�SXEEOLFD]LRQH�GHJOL�DOWUL�GXH�LPSRUWDQWL�YROXPL�GL�&RUSXV�
H�/D�FRPSDUL]LRQH�QHL�TXDOL�FRPSOHWD� LO�VXR�SHQVLHUR��JOL�RIIUH� O¶RFFDVLRQH�GL�IDUH�DOFXQH�
LPSRUWDQWL� ³SUHFLVD]LRQL´� VXO� FRQFHWWR� H� VXOOD� SDUROD� FRPXQLWj�� QRQ� WDQWR� SHU� VFLRJOLHUQH�
O¶DPELJXLWj�TXDQWR�SHU�VRWWUDUOR�DOO¶DEEDQGRQR�LQ�FXL� OR�DYHYD�ODVFLDWR�XQD�WUDGL]LRQH�FKH�
SXUH�QH�DYHYD�IDWWR�©XQR�GHL�VXRL�SUHVXSSRVWL�SL��FRVWDQWL��PD�IRUVH�SURSULR�SHU�TXHVWR�PHQR�
LQWHUURJDWL��/¶LPSRUWDQWH�q�DSULUH�O¶LQWHUURJD]LRQH�VHQ]D�ODVFLDUH�FKH�LO�SUHVXSSRVWR�FRQWLQXL�
D�RSHUDUH�QHOO¶RPEUDª���&RPSLWR�DUGXR�SHUFKp�VL� WUDWWD�GL� IDU� IURQWH�FRQWHPSRUDQHDPHQWH�
D�GXH�QHFHVVLWj�FRQWUDVWDQWL��PRVWUDUH�WXWWD�OD�SURSULD�GLI¿GHQ]D�H�FHUFDUH�GL�GLVIDUVL�GL�XQ�
FRQFHWWR�FKH��FRPH�VFULYH�1DQF\�©KD�UDSSUHVHQWDWR� LO�FRUSR�VRFLDOH�R�FROOHWWLYR�QHOOD�VXD�
¿JXUD�SL��LQWHULRUL]]DWD��SL��LPPDQHQWH��H�GXQTXH�SL��WRWDOLWDULDª��H�QHOOR�VWHVVR�WHPSR�LQGL�
FDUH��DYYLDQGR�LO�ODYRUR�FKH�VL�DSSUHVWD�D�VYROJHUH��OD�QRVWUD�DWWXDOH�©LQFDSDFLWj�GL�GHVLJQDUH�
O¶HVVHUH�LQ�FRPXQH�LQ�XQD�PDQLHUD�FKH�QRQ�VLD�VHFFDPHQWH�H�SRYHUDPHQWH�DVWUDWWDª���

�� 0HWWHQGR� OD�V� WUD�SDUHQWHVL� LQWHQGR�VHJQDODUH�FKH�QRQ�FRQGLYLGR� OD�VFHOWD�GHO� WUDGXWWRUH� LWDOLDQR�GH�
/¶HVSHULHQ]D�GHOOD�OLEHUWj�GL�UHQGHUH�FRQ�VSDUWL]LRQH�LO�WHUPLQH�IUDQFHVH�GL�SDUWDJH�VXO�TXDOH�VL�JLRFD�
WDQWD�SDUWH�GHOOD� ULÀHVVLRQH�GL�1DQF\��0L�SDUH�SL��DSSURSULDWD� OD� WUDGX]LRQH�FRQ�SDUWL]LRQH�RSHUDWD�
GDOOD�WUDGXWWULFH�GH�/D�FRPXQLWj�LQRSHURVD��OD�TXDOH�FKLDULVFH�SRL�LQ�XQD�QRWD��©7UDGXFLDPR�FRQ�³SDU�
WL]LRQH´�LO�WHUPLQH�IUDQFHVH�³SDUWDJH´�FKH�KD�XQ�FDPSR�VHPDQWLFR�EHQ�SL��DPSLR�GHO�WHUPLQH�LWDOLDQR��
HVVR�VLJQL¿FD�� LQIDWWL��QRQ�VROR�O¶D]LRQH�GHO�GLYLGHUH�� OD�SDUWL]LRQH�R�OD�ULSDUWL]LRQH�GL�TXDOFRVD��H� LO�
VXR�ULVXOWDWR��OD�SDUWH�FKH�YLHQH�DWWULEXLWD�D�FLDVFXQR��PD�DQFKH�LO�IDWWR�GL�FRQGLYLGHUH�TXDOFRVD�FRQ�
TXDOFXQR��OD�FRQGLYLVLRQH��H�LQ¿QH�FLz�FKH�q�DWWULEXLWR�GDOOD�VRUWH��LO�GHVWLQR�GL�FLDVFXQR�HG�q�TXHVWR�LO�
VLJQL¿FDWR�FKH�SL��VL�SHUGH�QHOOD�WUDGX]LRQH�LWDOLDQDª��-��/��1DQF\��/D�FRPXQLWj�LQRSHURVD��WU��LW��GL�$Q�
WRQHOOD�0RVFDWL��&URQRSLR��1DSROL�������SS����������$QWLFLSR�TXDOFRVD�FKH�GRYUHEEH�ULVXOWDUH�FKLDUR�LQ�
VHJXLWR��OD�SDUWL]LRQH�GL�FXL�SDUOD�1DQF\�QRQ�KD�QLHQWH�D�FKH�IDUH�FRQ�OD�³VSDUWL]LRQH´�GL�EHQL�PDWHULDOL�
H�GL�IXQ]LRQL�DYDQ]DWH�GD�FHUWH�FRUUHQWL�GL�SHQVLHUR�VRFLR�SROLWLFR�FKH�VL�LVSLUDQR�DO�FRPXQLWDULVPR�H�VL�
GHQRPLQDQR�FRQ�XQD�VHULH�GL�QHR�H�GL�SRVW��OD�SDUWL]LRQH�VHFRQGR�LO�QRVWUR�DXWRUH�QRQ�YD�FRPPLVXUDWD�
DOOD�TXRWLGLDQD�VSDUWL]LRQH�GL�EHQL�H�EHQH¿FL��PD�WRFFD�SURIRQGH�TXHVWLRQL�HWLFKH�HG�RQWRORJLFKH��VL�
WUDWWD�GHOOD�FRQGLYLVLRQH�GL�XQ�HVVHUH�LQ�FRPXQH��R�PHJOLR�GL�XQ�HVVHUH�FRPXQH�FKH�VL�WUDWWD�DQFRUD�GL�
SHQVDUH�

�� -��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��WU��LW��GL�'��7DUL]]R��(LQDXGL��7RULQR�������S������
�� -��/��1DQF\��/D�FRPXQLWj�LQRSHURVD��FLW���S�����
�� ,YL��S����
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,O
1RQ�SRWHQGR�ULSHUFRUUH�TXL�OH�LPSRUWDQWL�DQDOLVL�VYROWH�GD�1DQF\��PL�OLPLWR�D�VRWWROLQHDUH�

DOFXQL�SXQWL�GHOOD�VXD�DUJRPHQWD]LRQH��D�FRPLQFLDUH�GDOOR�VSRVWDPHQWR�UDGLFDOH�GD�XQD�FR�
PXQLWj�LQWHVD�LQ�PRGR�VRVWDQ]LDOH�FKH�ULVXOWD�HVVHUH�XQD�©SURLH]LRQH�GL�XQD�RQWR�WHRORJLD�GHO�
³6RJJHWWR´ª�DG�XQD�LQ�FXL�©PHWWHQGR�LQ�SULPR�SLDQR�LO�IDWWR�GL�DSSDULUH�LQVLHPH��DO�PRQGR�H�
JOL�XQL�DJOL�DOWUL��SUHQGHYR�OH�GLVWDQ]H�GDO�XQ¶HYHQWXDOH�³QDWXUD´�R�³HVVHQ]D´�GHOO¶HVVHUH�LQ�
FRPXQHª���3HU�FXL�DFFDGH�FKH�ULYDOXWDQGR�OH�LVWDQ]H�GHO�VLQJRODUH��GHO�SDUWLFRODUH��GHOO¶LQ�
GLYLGXDOH�1DQF\�q�DOOD�ULFHUFD�GL�XQ�PRGR�GL�HVVHUH�LQVLHPH�H�GL�HVVHUH�FRQ�FKH�GHYH�PDQWH�
QHUVL�ORQWDQR�GD�RJQL�GLDOHWWLFD�GHO�ULFRQRVFLPHQWR�H�GD�RJQL�PRYLPHQWR�GL�LGHQWL¿FD]LRQH�
R�SHJJLR�GL�LQWHULRUL]]D]LRQH�LQFRUSRUD]LRQH��WHQHQGR�SUHVHQWH�JOL�HQRUPL�JXDGDJQL�FKH�OD�
SVLFRDQDOLVL�KD�FRQVHQWLWR�DO�SHQVLHUR�GHO�QRYHFHQWR��PHQWUH�RJJL�VHPEUD�DYHU�SHUVR�JUDQ�
SDUWH�GHOOD�VXD�IRU]D�HPDQFLSDWULFH�
1HOOD�GLDJQRVL�VYROWD�GDO�QRVWUR�DXWRUH�VXOOH�FDXVH�GHOOD�³GLVVROX]LRQH��GHOOD�GLVORFD]LRQH�

R�GHOOD�FRQÀDJUD]LRQH�GHOOD�FRPXQLWj´�QHO�PRQGR�PRGHUQR�XQ�UXROR�GL�SULPR�SLDQR�q�VYRO�
WR�GD�XQ�XPDQHVLPR��FKH�KD�FRQWDPLQDWR�DQFKH�LO�FRPXQLVPR��FKH�VHQWHQ]LD�³XQ¶DVVROXWD�
LPPDQHQ]D�GHOO¶XRPR�DOO¶XRPR´��H�FRPH�VFULYH�1DQF\�©q�SURSULR�O¶LPPDQHQ]D�GHOO¶XRPR�
DOO¶XRPR��R�PHJOLR�q�SURSULR�O¶XRPR��DVVROXWDPHQWH��FRQVLGHUDWR�FRPH�O¶HVVHUH�LPPDQHQWH�
SHU�HFFHOOHQ]D��D�FRVWLWXLUH�O¶RVWDFROR�PDJJLRUH�SHU�XQ�SHQVLHUR�GHOOD�FRPXQLWjª���(�TXLQGL�
O¶LQGLYLGXR�FRQVLGHUDWR��D�WRUWR�R�D�UDJLRQH��FRPH�LO�PDJJLRU�ULVXOWDWR�GHOOR�VYLOXSSR�PRGHU�
QR�GHO�SHQVLHUR�H�GHOOD�FLYLOWj�RFFLGHQWDOH��HXURSHD��q�©VROR�TXHO�FKH�UHVWD�GHOOD�GLVVROX]LRQH�
GHOOD�FRPXQLWj��3HU�VXD�QDWXUD�±�FRPH�GLFH�LO�VXR�QRPH�±�HJOL�q�O¶DWRPR��O¶LQGLYLVLELOH�>«@��
0D�SHU�IDUH�XQ�PRQGR�QRQ�EDVWDQR�GHL�VHPSOLFL�DWRPL��&L�YXROH�XQ�FOLQDPHQª��
/DVFLDQGR�FDGHUH� OH�TXHVWLRQL�FKH�VL�DIIROODQR�DWWRUQR�DO�³PRQGR´�FXL�KD�GHGLFDWR�GXH�

LPSRUWDQWL�YROXPL�GDL�VLJQL¿FDWLYL�WLWROL�,O�VHQVR�GHO�PRQGR�H�/D�FUHD]LRQH�GHO�PRQGR�R�OD�
PRQGLDOL]]D]LRQH��LQWHQGR�VRIIHUPDUPL�VXO�FOLQDPHQ��HG�HYRFDQGR�TXHVWR�WHUPLQH�QRQ�SRVVR�
QRQ�ULFRUGDUH�XQ�JUDQGH�DXWRUH��SUHFRFHPHQWH�VFRPSDUVR�GDOOD�VFHQD�GHO�PRQGR�H�WURSSR�
IUHWWRORVDPHQWH�GLPHQWLFDWR�GD�PROWL�FKH��QRQ�ULFRQRVFHQGRVL�HUHGL�GHO�VXR�SHQVLHUR��IDQQR�
XQ�XVR�VSHVVR�GLVLQYROWR�GHO�VXR�ODYRUR��LQWHQGR�QRPLQDUH�*LOOHV�'HOHX]H��FRQ�LO�TXDOH�LQ�
YHFH�1DQF\�LQWUDWWLHQH�XQ�GLDORJR�FRQWLQXR�H�SURIRQGR��'DOOH�SDUROH�GL�1DQF\�HPHUJH�XQD�
SUREOHPDWLFD�GHOOD�VLQJRODULWj�FKH�FRQGHQVD�WXWWR�TXDQWR�LQWRUQR�DG�HVVD�q�VWDWR�VFULWWR�GD�
1LHW]VFKH��)UHXG��+HLGHJJHU�HG�RFFRUUH�ULFRUGDUH�DQFKH�/pYLQDV�SULPD�GL�'HUULGD��HG�HFFR�
FRVD�VFULYH�D�VHJXLWR�GHOOD�FLWD]LRQH�SUHFHGHQWH�

&L�YXROH�XQ¶LQFOLQD]LRQH��XQD�SHQGHQ]D��GHOO¶XQR�YHUVR�O¶DOWUR��GHOO¶XQR�DWWUDYHUVR�O¶DOWUR�R�GDOO¶XQR�
DOO¶DOWUR��/D�FRPXQLWj�q�DOPHQR�LO�FOLQDPHQ�GHOO¶LQGLYLGXR��0D�QHVVXQD�WHRULD��QHVVXQD�HWLFD��QHV�
VXQD� SROLWLFD�� QHVVXQD�PHWD¿VLFD� GHOO¶LQGLYLGXR� VRQR� LQ� JUDGR� GL� FRQVLGHUDUH� TXHVWR� FOLQDPHQ��
TXHVWD�GHFOLQD]LRQH�R�GHFOLQR�GHOO¶LQGLYLGXR�QHOOD�FRPXQLWj��±�QHPPHQR�OH�WDQWH�HVSUHVVLRQL�GHO�
SHQVLHUR�QRYHFHQWHVFR�FKH�VL�VRQR�SURYDWH�D�±�ULYHVWLUH�O¶LQGLYLGXR�VRJJHWWR�SL��FODVVLFR�GL�XQD�
SDVWD�PRUDOH�R�VRFLRORJLFD��QRQ�O¶KDQQR�LQFOLQDWR��IXRUL�GL�Vp�VX�TXHO�ERUGR�FKH�q�LO�VXR�HVVHUH�LQ�
FRPXQH���

�� ,YL��S����
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3HUFKp�LO�VRJJHWWR�GHOOD�PHWD¿VLFD�PRGHUQD�HOXGH�OD�FRPXQLWj�QHO�VXR�VWHVVR�SULQFLSLR�GL�
DXWDUFKLD�H�GL�LPPDQHQ]D�DVVROXWD��PHQWUH�OD�FRPXQLWj�q�UHOD]LRQH�H�UDSSRUWR��q�HVVHUH�UDS�
SRUWR�FRPH�FRP�XQLWj��(YLWDQGR�SHUVLQR�GL�QRPLQDUH�OH�TXHVWLRQL�FKH�1DQF\�DYDQ]D�LQ�TXH�
VWR�WHVWR�FRQIURQWDQGRVL�FRQ�%DWDLOOH��ULPDQGR�GLUHWWDPHQWH�D�TXDQWR�GLFH�ODVFLDQGR�LQWUDYH�
GHUH�OD�SLHJD�FKH�VWD�SUHQGHQGR�OD�VXD�ULÀHVVLRQH�LQ�XQ�GHQVR�SDUDJUDIR�FKLXVR�WUD�SDUHQWHVL��

�$EER]]R�XQD�ULVHUYD�VXOOD�TXDOH�WRUQHUz�SL��DYDQWL��GLHWUR�LO�WHPD�GHOO¶LQGLYLGXR��PD�DO�GL�Oj�GL�
HVVR��SRWUHEEH�QDVFRQGHUVL� OD�TXHVWLRQH�GHOOD�VLQJRODULWj��&KH�FRVD�VRQR�XQ�FRUSR��XQ�YLVR��XQD�
YRFH��XQD�PRUWH��XQD�VFULWWXUD�±�QRQ�JLj�LQGLYLVLELOL��PD�VLQJRODUL"�4XDO�q�OD�ORUR�QHFHVVLWj�VLQJR�
ODUH��QHOOD�SDUWL]LRQH�FKH�GLYLGH�H�ID�FRPXQLFDUH�L�FRUSL��OH�YRFL��OH�VFULWWXUH�LQ�JHQHUDOH�H�QHO�ORUR�
LQVLHPH"�>«@�/D�VLQJRODULWj�QRQ�KD�PDL�Qp�OD�QDWXUD��Qp�OD�VWUXWWXUD�GHOO¶LQGLYLGXDOLWj��/D�VLQJROD�
ULWj�QRQ�KD�OXRJR�QHOO¶RUGLQH�GHJOL�DWRPL��LGHQWLWj�LGHQWL¿FDELOL�VH�QRQ�LGHQWLFKH��PD�VXO�SLDQR�GHO�
FOLQDPHQ�LQLGHQWL¿FDELOH���

&RQLXJDWH� VXO�YHUVDQWH� HWLFR�SROLWLFR�GHOOD� FRPXQLWj�TXHVWH� VRQR� OH�TXHVWLRQL� FKH�KDQ�
QR�WUDYDJOLDWR�LO�SHQVLHUR�¿ORVR¿FR�PD�QRQ�VROR��DWWRUQR�DOOD�³VRJJHWWLYLWj´��(�GRSR�SDUROH�
GXUH��GDL�WRQL�DVSUL�LQ�YRJD�QHJOL�DQQL�VHWWDQWD��FLUFD�L�GLVFRUVL�HWLFL��SROLWLFL��¿ORVR¿FL�VXOOD�
FRPXQLWj��ULGRWWL�³TXDQGR�FH�Q¶HUDQR´�D�³FKLDFFKLHUH�VXOOD�IUDWHUQLWj�R�D�PRQWDJJL�ODERULRVL�
VXOO¶LQWHUVRJJHWWLYLWj´�YHQJR�DO�WHPD�GHOOD�IUDWHUQLWj�VXO�TXDOH�LO�QRVWUR�KD�LQWUHFFLDWR�XQ�OXQ�
JR�GLDORJR�FRQ�O¶DPLFR�'HUULGD��QRQ�HVHQWH�D�WUDWWL�GDL�PRGL�GL�XQ�FRQIURQWR�DVSUR�H�VHUUDWR��
(YRFDQGR�LO�IDQWDVPD�GHOOD�FRPXQLWj�LQIUDQWD�GD�ULFRVWLWXLUH�1DQF\�FL�LQYLWD�D�³GLI¿GDUH´�

GHOOD�FRVFLHQ]D�UHWURVSHWWLYD�FKH�WHQGH�DO�UHFXSHUR�QRVWDOJLFR�GL�XQD�PLWLFD�XQLWj�SHUGXWD��LQ�
FXL�©FLDVFXQ�PHPEUR�VL�SXz�LGHQWL¿FDUH�VROR�DWWUDYHUVR�OD�PHGLD]LRQH�VXSSOHPHQWDUH�GHOOD�
VXD� LGHQWL¿FD]LRQH� FRO� FRUSR�YLYHQWH�GHOOH� FRPXQLWjª�� DJJLXQJHQGR�FKH�©QHO�PRWWR�GHOOD�
5HSXEEOLFD�IUDQFHVH�q�OD�IUDWHUQLWj�D�GHVLJQDUH�OD�FRPXQLWj��OD�IUDWHUQLWj�q�LO�PRGHOOR�GHOOD�
IDPLJOLD�H�GHOO¶DPRUHª����LO�PLWR�GHOO¶LQWLPLWj�H�GHOO¶LQWHULRULWj�GL�IURQWH�DO�SHULFROR�GHOO¶HVWH�
ULRULWj��/D�ORJLFD�GHOOD�IUDWHUQLWj�FKH�UHJJH�OD�IDPLJOLD��OH�FRPXQLWj�UHOLJLRVH�H�R�PLVWLFKH��OH�
FRUSRUD]LRQL��L�FRPXQL��OH�FRQIUDWHUQLWH�GL�YDULR�JHQHUH�VWULQJH�WUD�JOL�LQGLYLGXL�OHJDPL�IRUWL�
GDQGR�OXRJR�D�IRUPH�GL�FRPXQLWj�GLVWLQWH�GDOOD�VRFLHWj�HG�RSSRVWH�DO�GRPLQLR�PD�GHVWLQDWH�
DG�XQD�RUJDQLFLWj�FKH�GLVVROYH�OH�GLIIHUHQ]H�WUD�L�VXRL�PHPEUL��ORQWDQH�GDOOD�TXHVWLRQH�GHOOD�
FRPXQLWj�FKH�1DQF\�YXROH� ULPHWWHUH� LQ�JLRFR�SHU�DSULUH�DG�XQD�QHFHVVDULD� ULGLVWULEX]LRQH�
GHOOR�VSD]LR��GHOOD�VSD]LDWXUD�FKH�GLVWLQJXH�H�UHOD]LRQD�OH�VLQJRODULWj�VHQ]D�DS�SURSULDUOH�
�$� GLIIHUHQ]D� GHOOH� FRPXQLWj� RUJDQLFKH� FKH� UHFXSHUDQR� OD�PRUWH� LQGLYLGXDOH� D� SUR¿W�

WR�GHOOD� WRWDOLWj��QH� IDQQR�³LO� FRPSLPHQWR� LQ¿QLWR�GL�XQD�YLWD� LPPDQHQWH´��SHU�1DQF\� OD�
PRUWH�FKH�q�VHPSUH�XQD�PRUWH�VLQJRODUH��GHOOD�TXDOH�QRQ�VL�VWDQFD�GL�ULSHWHUH�FKH�³HFFHGH�
LUULPHGLDELOPHQWH�OH�ULVRUVH�GL�XQD�PHWD¿VLFD�GHO�VRJJHWWR´��SHU�FXL�QHOOR�VSD]LR�GHOOD�FR�
PXQLWj�FXL�SHQVD�RFFRUUH�VSLQJHUVL�ROWUH�FLz�FKH�+HLGHJJHU�KD�VFULWWR��SHUFKp�D�VXR�DYYLVR�
©³O¶HVVHUH�SHU�OD�PRUWH´�GHO�'DVHLQ�QRQ�q�VWDWR�SHQVDWR�UDGLFDOPHQWH�QHO�VXR�HVVHUH�FRQ��
QHO�VXR�0LWVHLQ��H�FKH�q�SURSULR�TXHVWR�FKH�YD�SHQVDWRª����(�QHO�SURVHJXLUH�TXHVWR�SHQVLHUR�
1DQF\�VFULYH�FKH
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>«@�OD�FRPXQLWj�VL�ULYHOD�QHOOD�PRUWH�GL�DXWUXL��HVVD�VL�ULYHOD�FRVu�VHPSUH�DG�DOWUL��/D�FRPXQLWj�
q�FLz�FKH�KD�OXRJR�VHPSUH�DWWUDYHUVR�DOWUL�H�SHU�DOWUL��1RQ�q�OR�VSD]LR�GHJOL�³,R´�±�VRJJHWWL�H�VR�
VWDQ]H�LQ�IRQGR�LPPRUWDOL�±�PD�TXHOOR�GL�LR�FKH�VRQR�VHPSUH�DOWUL��R�DGGLULWWXUD�QLHQWH��>«@��8QD�
FRPXQLWj�QRQ�q�LO�VRJJHWWR�GL�XQD�IXVLRQH�Qp�LQ�JHQHUDOH�XQ�SURJHWWR�SURGXWWLYR�R�RSHUDWLYR��HVVD�
QRQ�q�DIIDWWR�XQ�SURJHWWR�>«@��8QD�FRPXQLWj�q�OD�SUHVHQWD]LRQH�DL�VXRL�PHPEUL�GHOOD�ORUR�YHULWj�
PRUWDOH����

6L� WUDWWD�TXL�GHOOD�YHULWj�GL�HVVHUL�VLQJRODUL�H�PROWHSOLFL�VWUHWWL� WUD� OD�QDVFLWD�H� OD�PRUWH��
XQD�YHULWj�FKH�OL�HVSRQH�DOOH�ORUR�HVLVWHQ]H�LQDSSURSULDELOL��GDOOH�TXDOL�H�QHOOH�TXDOL�DSSDUH�
FKH�³O¶HVVHUH�q�DEEDQGRQDWR´��VXOOH�WUDFFH�PD�DQFKH�ROWUH�LO�SHQVLHUR�KHLGHJJHULDQR��O¶HVVHUH�
GHOO¶HQWH�¿QLWR�QRQ�q�FLz�FKH�OR�ID�HVVHUH��R�FKH�JOL�GRQD�O¶HVLVWHQ]D��q�SLXWWRVWR�³FLz�FKH�OR�
ODVFLD�DEEDQGRQDWR�D�XQD�WDOH�HVSRVL]LRQH´��DQFRUD�XQD�YROWD�VL�WUDWWD�TXLQGL�GL�TXDOFRVD�FKH�
KD�D�FKH�IDUH�FRQ�O¶HVWHULRULWj��FKH�ULPDQGD�DG�XQD�IRUPD�GL�³FRPXQLFD]LRQH´���FKH�VL�FRO�
OHJD�DOOR�VSD]LR��DOOR�VSD]LDPHQWR��DOO¶HVSHULHQ]D�GHO�IXRUL��GHO�IXRUL�GL�Vp�QHOOD�³FRVFLHQ]D�
FKLDUD´�FKH�QRQ�VL�WUDWWD�SL��GL�UHFXSHUDUH�O¶LPPDQHQ]D�H�O¶LQWLPLWj��(�PL�FRQFHGR�XQD�VROD�
FLWD]LRQH�GD�%DWDLOOH�� ULSUHVD�GD�1DQF\�SHUFKp� LQ�HVVD�JLj�VL�DQQXQFLD� LQ�TXDOFKH�PRGR�LO�
VHFRQGR�JUDQGH�OLEUR�GL�TXHVW¶XOWLPR��©3RVVR�LPPDJLQDUH�XQD�FRPXQLWj�FKH�DEELD�OD�IRUPD�
PHQR�ULJLGD�SRVVLELOH�R�FKH�VLD�DGGLULWWXUD�LQIRUPH��O¶XQLFD�FRQGL]LRQH�q�FKH�VLD�LQ�FRPXQH�
XQ¶HVSHULHQ]D�GHOOD� OLEHUWj�PRUDOH�FKH�QRQ�VL� ULGXFD�DO�SLDWWR�VLJQL¿FDWR��FKH�VL�DQQXOOD�H�
QHJD�VH�VWHVVR��GHOOD�OLEHUWj�SDUWLFRODUHª����(PHUJH�O¶XUJHQ]D�GHO�QRVWUR�FRPSLWR��SHQVDUH�OD�
FRPXQLWj�³LQ� IRUPH� LQHGLWH´�GHOO¶HVVHUH�LQ�FRPXQH��SHQVDUQH�FLRq�³O¶HVLJHQ]D� LQVLVWHQWH�H�
IRUVH�DQFRUD�LQDXGLWD´�ROWUH�L�PRGHOOL�FRPXQLWDUL�VWRULFDPHQWH�VSHULPHQWDWL�H�IDOOLWL��ROWUH�L�
³WRWDOLWDULVPL´��ROWUH�JOL�³LPSHULDOLVPL´��DQFKH�TXHOOL�GL�VWDPSR�WHFQR�HFRQRPLFR��FKH�YXRO�
GLUH�DQFRUD�XQD�YROWD�ROWUH�OD�VRYUDQLWj�GHO�VRJJHWWR��SHUFKp�VHFRQGR�1DQF\�VHPSUH�³XQ�SHQ�
VLHUR�GHO�VRJJHWWR�ID�IDOOLUH�LO�SHQVLHUR�GHOOD�FRPXQLWj´�
/D�JUDQGH�TXHVWLRQH�TXL�HYLGHQ]LDWD�q�XQD�GL�TXHOOH�FKH�PDJJLRUPHQWH�LQWHUURJD�HG�LQ�

TXLHWD� LO�QRVWUR� WHPSR��q� O¶HQRUPH�TXHVWLRQH�GHOO¶DOWHULWj��GLPHQWLFDWD�R� ULPRVVD� LQ�TXHOOH�
¿ORVR¿H�FKH�KDQQR�YROXWR�SHQVDUH�O¶DOWUR�H�OD�FRPXQLFD]LRQH�LQ�WHUPLQL�GL�VRJJHWWR�H�RJJHWWR��
LQ�HVVH��VFULYH�LO�QRVWUR�

>«@�VFRPSDLRQR��R�PHJOLR�QRQ�SRVVRQR�DSSDULUH�Qp�O¶DOWUR�Qp�OD�FRPXQLFD]LRQH��/¶DOWUR�GL�XQD�
FRPXQLFD]LRQH�FKH�GLYLHQH�RJJHWWR�GL�XQ�VRJJHWWR�>«@�q�XQ�DOWUR�FKH�QRQ�q�SL��XQ�DOWUR��PD�XQ�
RJJHWWR�GHOOD�UDSSUHVHQWD]LRQH�GL�XQ�VRJJHWWR��R�LQ�PRGR�SL��WRUWXRVR��O¶RJJHWWR�FKH�UDSSUHVHQWD�
XQ�DOWUR�VRJJHWWR�SHU�OD�UDSSUHVHQWD]LRQH�GHO�VRJJHWWR���/D�FRPXQLFD]LRQH��H�O¶DOWHULWj�FKH�QH�q�OD�
FRQGL]LRQH��QRQ�SRVVRQR�FKH�DYHUH�XQ�UXROR�H�XQ�UDQJR�VWUXPHQWDOL��QRQ�RQWRORJLFL��LQ�XQ�SHQVLHUR�
FKH�DWWULEXLVFH�DO�VRJJHWWR�O¶LGHQWLWj�QHJDWLYD�PD�VSHFXODUH�GHOO¶RJJHWWR��GHOO¶HVWHULRULWj��FLRq��SULYD�

��� ,YL��S�����
��� ,Q�QRWD�1DQF\�FKLDULVFH�GL�DVVXPHUH�OD�SDUROD�³FRPXQLFD]LRQH´�QHO�VHQVR�LQ�FXL�%DWDLOOH�OD�XVD�IDFHQGR�

YLROHQ]D�DO�VXR�VLJQL¿FDWR�DELWXDOH�©VLD�QHO�FDVR�LQ�FXL�VL�ULIHULVFD�DOOD�VRJJHWWLYLWj�H�DOO¶LQWHUVRJJHWWLYLWj�
FKH�TXDQGR�GHQRWD� OD� WUDVPLVVLRQH�GL�XQ�PHVVDJJLR�R�GL�XQ�VHQVR��4XHVWD�SDUROD��DO� OLPLWH�� VDUHEEH�
LQVRVWHQLELOH��/D�FRQVHUYR�SHUFKp�ULHFKHJJLD�LO�WHUPLQH�³FRPXQLWj´��PD�OH�VRYUDSSRQJR��LO�FKH�VLJQL¿FD�
WDOYROWD�VRVWLWXLUOD��OD�SDUROD�³SDUWL]LRQH´ª��LO�FKH�ULVSRQGH�LQ�TXDOFKH�PRGR�DOO¶HVLJHQ]D�PDQLIHVWDWD�
GDOOR�VWHVVR�%DWDLOOH�GL�HOLPLQDUH�³GXH�FRQFHWWL�IDWWL�PDOH��VL�ULIHULVFH�DG�HVVHUH�LVRODWR�H�FRPXQLFD]LRQH��
UHVLGXL�GL�FUHGHQ]H�SXHULOL´��FKH�VL�UHDOL]]D�QHO�FRPSLWR�GHOOD�GHFRVWUX]LRQH�DVVXQWR�SRL�LQ�SURSULR�GD�
'HUULGD�LQ�)LUPD��HYHQWR��FRQWHVWR�H�GD�'HOHX]H�H�*XDWWDUL�LQ�3RVWXODWL�GHOOD�OLQJXLVWLFD��FIU��LYL��S������

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��*DOOLPDUG��3DULV�������9,��S������

&ODXGLD�'RYROLFK
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,O WHPD�GL�%#EHO

GL�DOWHULWj��,O�VRJJHWWR�QRQ�SXz�HVVHUH�IXRUL�GL�Vp��FLz�FKH�LQ�¿Q�GHL�FRQWL�OR�GH¿QLVFH�q�SURSULR�LO�IDWWR�
FKH�WXWWR�LO�VXR�IXRUL��WXWWH�OH�VXH�³DOLHQD]LRQL´�R�³HVWUDQLD]LRQL´�VRQR�DOOD�¿QH�VRSSUHVVH�GD�OXL�H�
WROWH�LQ�OXL��/¶HVVHUH�GHOOD�FRPXQLFD]LRQH��LQYHFH��O¶HVVHUH�FRPXQLFDQWH��H�QRQ�LO�VRJJHWWR�UDSSUH�
VHQWDQWH��R��RVHUHL�GLUH��OD�FRPXQLFD]LRQH�FRPH�SUHGLFDPHQWR�GHOO¶HVVHUH��FRPH�³WUDVFHQGHQWDOH´�
q�LQQDQ]LWXWWR�HVVHUH�IXRUL�GL�Vp����

/¶HVSRVL]LRQH� VL� ULYHOD� FRVu� XQ� DOWUR� JUDQGH� WHPD� GHOOD� ULÀHVVLRQH� GL�1DQF\�� SHU� OXL� OR�
VSD]LR��OD�VSD]LDWXUD��OD�SDUWL]LRQH�ID�HVVHUH��ID�HVLVWHUH�JOL�HVVHUL�VLQJRODUL��PD�OL�ID�DQFKH�
HVVHUH�LQVLHPH��HVVHUH�FRQ��PD�VL�WUDWWD�GL�SHQVDUH�DOWULPHQWL�OH�GLYHUVH�PRGDOLWj�GL�TXHVWR�
UHOD]LRQDUVL��DO�GL�IXRUL�GHJOL�VFKHPL�ULDSSURSULDQWL�SURSRVWL�GHOOH�YDULH�GLDOHWWLFKH�VWRULFD�
PHQWH�HVSORUDWH��2FFRUUH�SHQVDUH�OD�FRPXQLWj�H�OD�SDUWL]LRQH�DO�SRVWR�GHO�VRJJHWWR�H�VH�TXH�
VWR�q�DQFRUD�WURSSR�SRFR�R�TXDVL�QLHQWH�IRUVH�q�SHUFKp�©QRQ�F¶q�QLHQWH�GD�GLUH��)RUVH�QRQ�
ELVRJQD�FHUFDUH�Qp�XQD�SDUROD�Qp�XQ�FRQFHWWR��PD�ULFRQRVFHUH�QHO�SHQVLHUR�GHOOD�FRPXQLWj�XQ�
HFFHVVR�WHRULFR��R�SL��HVDWWDPHQWH�XQ�HFFHVVR�VXO�WHRULFR��FKH�FL�REEOLJD�D�XQ¶DOWUD�SUDVVL�GHO�
GLVFRUVR�H�GHOOD�FRPXQLWjª��D�XQ�DOWUR�PRGR�GL�SHQVDUH�H�YLYHUH�LO�QRVWUR�HVVHUH�LQ�FRPXQH�H�
©FLz�LPSOLFD�HYLGHQWHPHQWH�XQ¶HWLFD��XQD�SROLWLFD�GHO�GLVFRUVR�H�GHOOD�VFULWWXUDª����FKH�QLHQ�
WH�KDQQR�D�FKH� IDUH�FRQ� OH�FRQWHPSRUDQHH�HWLFKH�GHO�GLVFRUVR�H�GHOOD�FRPXQLFD]LRQH��PD�
LQGLFDQR�LQYHFH�LQ�GLUH]LRQH�GL�FLz�FKH�1DQF\�FHUFD�GL�GLUH�FRQ�O¶LQDGHJXDWD�HVSUHVVLRQH�GL�
³FRPXQLVPR�OHWWHUDULR´��FKH�HYRFD�LO�ODYRUR�VXOOD�WUDFFLD�H�VXOOD�VFULWWXUD�VYROWR�GD�'HUULGD�H�
WXWWL�TXHL�VLQJRODUL�³DXWRUL´�PDOJUDGR�ORUR�FKH�KDQQR�IDWWR�GHOOD�VFULWWXUD��QRQ�VROR�OHWWHUDULD��
XQ�DWWR�VRYYHUVLYR��
5LFROOHJDQGR�LQ¿QH�OH�TXHVWLRQL�GHOOD�VLQJRODULWj�H�GHOOD�SDUWL]LRQH�LO�QRVWUR�SXz�VFULYHUH�

©/D�FRPXQLWj�QRQ� WRJOLH� OD�¿QLWH]]D� FKH� HVSRQH��(VVD� VWHVVD�� LQVRPPD��QRQ� q� FKH�TXHVWD�
HVSRVL]LRQH��/D�FRPXQLWj�q�OD�FRPXQLWj�GHJOL�HVVHUL�¿QLWL�H��FRPH�WDOH��q�HVVD�VWHVVD�FRPXQLWj�
¿QLWDª����SHUFKp�D�GLIIHUHQ]D�GHOO¶LQGLYLGXR�FKH�q�LQ¿QLWR�H�DVSLUD�DOO¶LQ¿QLWR��OD�VLQJRODULWj��
O¶HVVHUH�VLQJRODUH�q�¿QLWR��VSD]LDWR��HVSRVWR�WUD�OD�QDVFLWD�H�OD�PRUWH��H�LO�FRQ¿QH�GHOOD�VLQJROD�
ULWj�q�O¶DOWHULWj��DQFKH�TXHOOD�FKH�OR�DWWUDYHUVD�H�OR�VSD]LD��OR�HVSRQH�IUD�Vp�H�Vp��OR�ID�DSSDULUH��
&RQ�OD�FRPSDUL]LRQH�VL�FRPSOHWD�SHU�RUD�O¶DUWLFROD]LRQH�GL�TXHVWH�DVVDL�FRPSOHVVH�ULÀHVVLR�

QL�SHU�FXL�1DQF\�SXz�VFULYHUH��

>«@�VH� O¶HVVHUH�VRFLDOH�q�VHPSUH�SRVWR�FRPH�XQ�SUHGLFDWR�GHOO¶XRPR�� OD�FRPXQLWj� LQGLFD� LQYHFH�
FLz�D�SDUWLUH�GD�FXL�VROWDQWR�TXDOFRVD�FRPH�O¶³XRPR´�SXz�HVVHUH�SHQVDWR�>«@��$O�SRVWR�GL�XQD�WDOH�
FRPXQLRQH�F¶q�FRPXQLFD]LRQH��OD�¿QLWH]]D�FLRq�QRQ�q�QLHQWH��QRQ�q�Qp�XQ�IRQGR��Qp�XQ¶HVVHQ]D��Qp�
XQD�VRVWDQ]D��0D�DSSDUH��VL�SUHVHQWD��VL�HVSRQH�H�FRVu�HVLVWH�LQ�TXDQWR�FRPXQLFD]LRQH��3HU�GHVLJQDUH�
TXHVWD�IHQRPHQDOLWj�VSHFL¿FD�>«@�ELVRJQHUHEEH�GLUH�FKH�OD�¿QLWH]]D�FRP�SDUH�H�QRQ�SXz�FKH�FRP�
SDULUH��LQWHQGHQGR�FRQ�TXHVWR�FKH�O¶HVVHUH�¿QLWR�VL�SUHVHQWD�VHPSUH�LQVLHPH��GXQTXH�D�PROWL�>«@��/D�
FRPXQLFD]LRQH�FRQVLVWH�LQQDQ]LWXWWR�LQ�TXHVWD�SDUWL]LRQH�H�LQ�TXHVWD�FRP�SDUL]LRQH�GHOOD�¿QLWH]]D����

/¶HVWHQVLRQH�ID�TXLQGL�HVLVWHUH�RJQL�VLQJROR�HVVHUH�HVSRQHQGROR�D�XQ�IXRUL��SHU�FXL�DFFDGH�
FKH�OD�FRPXQLFD]LRQH�QRQ�LQWHUYLHQH�WUD�VRJJHWWL�PD�q�LO�IDWWR�VWHVVR�GHOO¶HVSRVL]LRQH�DO�IXRUL�
FKH�FRVWLWXLVFH�RJQL�VLQJRODULWj��QRQ�LQGLYLGXD]LRQH�PD�FRP�SDUL]LRQH�GHOOD�¿QLWH]]D��

��� -��/��1DQF\��/D�FRPXQLWj�LQRSHURVD��FLW���SS��������
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/D�FRPXQLWj�QRQ�VL�SURGXFH�FRPH�XQ¶RSHUD��PD�VH�QH�ID�O¶HVSHULHQ]D��LQ�TXHVWR�VHQVR�H�

VXOOH�WUDFFH�GL�%ODQFKRW�1DQF\�SDUOD�GL�XQD�FRPXQLWj�LQRSHURVD��FKH�QRQ�VL�FKLXGH�Qp�QHOOD�
SURGX]LRQH��Qp�LQ�TXDOVLDVL�IRUPD�GL�FRPSLPHQWR��PD�©LQFRQWUD�O¶LQWHUUX]LRQH��OD�IUDPPHQ�
WD]LRQH�� OD� VRVSHQVLRQH��/D�FRPXQLWj�q� IDWWD�GDOO¶LQWHUUX]LRQH�GHOOH� VLQJRODULWj�R�GDOOD� VR�
VSHQVLRQH�FKH�JOL�HVVHUL�VLQJRODUL�VRQRª����ULSHWHQGR�VSHVVR�FKH�©OD�FRPXQLWj�FL�q�GDWD�±�R�QRL�
VLDPR�GDWL�H�DEEDQGRQDWL�VHFRQGR�OD�FRPXQLWj��QRQ�q�XQ¶RSHUD�GD�IDUH�PD�XQ�GRQR�GD�ULQQR�
YDUH��GD�FRPXQLFDUH��Ê�SLXWWRVWR�XQ�FRPSLWR��XQ�FRPSLWR�LQ¿QLWR�QHO�FXRUH�GHOOD�¿QLWH]]Dª����
(�TXHVWR�FRPSLWR�VL�DQQXQFLD�FRPH�XQ�ODYRUR�GL�³VFULWWXUD´�FKH�q�DQFKH�SROLWLFR��SHUFKp�

6H�LO�SROLWLFR�QRQ�VL�GLVVROYH�QHOO¶HOHPHQWR�VRFLR�WHFQLFR�GHOOH�IRU]H�H�GHL�ELVRJQL�>«@�HVVR�GHYH�
LQVFULYHUH�OD�SDUWL]LRQH�GHOOD�FRPXQLWj�>«@��³3ROLWLFR´�YRUUHEEH�GLUH�XQD�FRPXQLWj�FKH�VL�FRQVDFUD�
DOO¶LQRSHURVLWj�GHOOD�VXD�FRPXQLFD]LRQH�R�FKH�q�GHVWLQDWD�D�TXHVWD�LQRSHURVLWj��XQD�FRPXQLWj�FKH�
IDFFLD�FRVFLHQWHPHQWH� O¶HVSHULHQ]D�GHOOD�VXD�SDUWL]LRQH�>«@�XQ� WDOH�VLJQL¿FDWR�GHO�SROLWLFR�>«@�
LPSOLFD�FKH�VL�q�JLj�LPSHJQDWL�QHOOD�FRPXQLWj��FKH�VH�QH�ID��LQ�XQD�PDQLHUD�TXDOXQTXH��O¶HVSHULHQ]D�
LQ�TXDQWR�FRPXQLFD]LRQH��LPSOLFD�VFULYHUH��1RQ�VL�GHYH�FHVVDUH�GL�VFULYHUH��QRQ�VL�GHYH�FHVVDUH�GL�
IDU�Vu�FKH�LO�WUDFFLDWR�VLQJRODUH�GHO�QRVWUR�HVVHUH�LQ�FRPXQH�VL�HVSRQJD���

���/D�OLEHUWj��XQ¶HVSHULHQ]D�GD�FRQGLYLGHUH

&RQ�/¶HVSHULHQ]D�GHOOD�OLEHUWj�1DQF\�VFULYH�XQ�WHVWR�FKH�ULQQRYD�O¶LQWHUHVVH�SHU�TXHVWR�
DQWLFR�¿ORVRIHPD��VFULYH�XQR�GL�TXHL�OLEUL�GHQVL��LPSHUYL��GDL�TXDOL�D�OHWWXUD�³XOWLPDWD´�VHPEUD�
GL�QRQ�SRWHU�VFDUWDUH�QXOOD��GL�QRQ�GRYHU�VRWWUDUUH�QHSSXUH�XQD�SDUROD��SHUFKp�RJQL�WHUPLQH�
ULFKLDPD�DOOD�IDWLFD�GHO�SHQVLHUR��QRQ�SHU�HYLWDUOD��VRIIRFDUOD�R�ULFKLXGHUOD�QHOOD�FRQIRUWDQWH�
ULSHWL]LRQH�GL�WHRULH�JLj�FROODXGDWH��PD�SHU�ULGDUOH�VSD]LR�H�YLWD��(G�q�SURSULR�D�SDUWLUH�GDOOR�
³VSD]LR�ODVFLDWR�OLEHUR´�GD�+HLGHJJHU��FKH�KD�³DEEDQGRQDWR´�LO�WHPD�GHOOD�OLEHUWj�GRSR�DYHU�
QH�IDWWR�OD�TXHVWLRQH�IRQGDPHQWDOH�GHOOD�¿ORVR¿D��FKH�1DQF\�PHWWH�LQ�DWWR�XQD�³OLEHUD]LRQH´�
GHOOD�OLEHUWj�GDOOD�VXD�DSSURSULD]LRQH�VRJJHWWLYLVWLFD��(JOL�VL�ULFKLDPD�DOO¶HVLVWHQ]D��QRQ�HV�
VHQ]D���DOOD�¿QLWH]]D��QRQ�LPPDQHQ]D���SHU�VRWWUDUUH�OD�OLEHUWj�DOOD�GHULYD�YRORQWDULVWLFD�FKH�
FRQ�OD�¿ORVR¿D�LGHDOLVWLFD�QH�KD�IDWWR�OD�SURSULHWj�HVVHQ]LDOH�GL�XQ�VRJJHWWR�GL�UDJLRQH��SHU�
UHVWLWXLUOD�DOOD�SUDWLFD��SHU�H[�SRUOD�DOO¶DFFDGHUH�GHOOD�YLWD��HJOL�QRQ�FL�SDUOD�LQIDWWL�GL�XQ�FRQ�
FHWWR��GL�XQD�WHRULD��H�QHPPHQR�GL�XQ�SHQVLHUR�PD�VHPSUH�H�VROR�FL�FRPXQLFD�XQ¶HVSHULHQ]D�
GHOOD�OLEHUWj��FKH�VL�Gj��VL�GRQD�FRPH�XQD�³GHFLVLRQH�GL�HVLVWHQ]D´��
1XOOD�GL�GHEROH��UDVVHJQDWR��ULQXQFLDWDULR�LQ�WXWWR�FLz�PD�O¶DVVXQ]LRQH�FRQVDSHYROH�GHOOH�

LPSOLFD]LRQL� HWLFR�SROLWLFKH� GL� TXHO� SHQVLHUR� GHOOD� GLIIHUHQ]D�� H� GL� TXHOOH� DUWLFRODWH� GHFR�
VWUX]LRQL��VXOOH�WUDFFH�GL�TXHO�SHQVLHUR�GLI¿FLOH��LQDWWXDOH�PD�IRUWH�FKH�KD�VHJQDWR�FRO�IXURUH�
LFRQRFODVWD�GHJOL�DQQL�VHWWDQWD�OD�GLVWUX]LRQH�GHO�VLJQL¿FDWR��LGHDOH��H�GHO�VRJJHWWR��FRVFLHQWH��
SDGURQH�GL�Vp���SHU�VSLQJHUH�DOOD�ULFHUFD�GL�VHQVR�GHOO¶HVLVWHQ]D�LQGLYLGXDOH�H�GHO�PRQGR�GD�
LQYHQWDUH�VHPSUH�GL�QXRYR��H�FKH�VFRUJH�QHOO¶HVSRVL]LRQH�DOO¶DOWUR�QRQ�XQD�SHUGLWD�VHJQDWD�
GDOOD�QRVWDOJLD�PD�OD�SURSULD�LQVXSHUDELOH�FRQGL]LRQH�GL�HVLVWHQ]D��HVSRVWD�DOOD�SURSULD�QDVFL�
WD�HG�DOOD�SURSULD�PRUWH�FRPH�HVSHULHQ]H�LQDSSURSULDELOL��(��FRPH�VRWWROLQHD�(VSRVLWR�QHOOD�
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VXD�LQWURGX]LRQH�DO�YROXPH�GL�1DQF\��TXHVWD�FRQGL]LRQH�FL�FRQVHJQD�DO�IDWWR�GL�©HVVHUH�QRL�
VWHVVL�±�QRL�WXWWL�H�QRL�VROL�±�LO�VHQVR�VRWWUDWWR�DG�RJQL�RULJLQH��¿QH��RULHQWDPHQWRª��FL�DI¿GD�
D�©TXDOFRVD�FKH�DVVRPLJOLD�DG�XQ�GHVWLQR�PD�DQFKH�DG�XQD�FKDQFH�LQDVSHWWDWDª��SHUFKp�OD�
¿ORVR¿D�FKH�KD�GRYXWR�ULQXQFLDUH�DG�DVVHJQDUH�DO�PRQGR�LO�SURSULR�VHQVR�

>«@�SXz�FRVWLWXLUH�O¶DSHUWXUD�GL�XQR�VSD]LR�GL�SHQVLHUR�LQ�FXL�LO�PRQGR�VL�ULFRQRVFH�HVVR�VWHVVR�
FRPH�O¶XQLFR�VHQVR��,O�PRQGR�±�OH�UHOD]LRQL�FKH�WHVVH��L�QRGL�FKH�LQWUHFFLD��JOL�LQFRQWUL�FKH�OLEHUD�
QHOOD�JUDQD�GL�XQ¶HVLVWHQ]D�SHUFKp�PDL�FRLQFLGHQWH�FRQ�VH�VWHVVD��VHPSUH�DIIDFFLDWD�VXOO¶DOWUR�GD�Vp��
Ê�TXHVWD�LQFOLQD]LRQH�GHOO¶HVLVWHQ]D�YHUVR�LO�VXR�IXRUL�±�LO�VXR�FRPSDULUH�QHOOD�VLQJRODUH�SOXUDOLWj�
GHO�PRQGR�±�D�FDUDWWHUL]]DUH�LO�SHQVLHUR�GL�1DQF\�LQ�GLUH]LRQH�FRVWLWXWLYDPHQWH�SROLWLFD��6H�LO�VHQVR�
FRLQFLGH�FRQ�O¶HVLVWHQ]D��YXRO�GLUH�FKH�¿QDOPHQWH�SRVVLDPR�³SUHVHQWDUFL´�D�QRL�VWHVVL�VHQ]D�SL��
LQWHUPHGLDUL�R�PHGLDWRUL�±�JOL�XQL�DJOL�DOWUL��QHOO¶LQ¿QLWD�FRQGLYLVLRQH�GL�XQ¶HVSHULHQ]D�FRPXQH��
7DOH�HVSHULHQ]D�q�TXHOOD�GHOOD�OLEHUWj���

6H�SHU�1DQF\�O¶HVLVWHQ]D�QRQ�q�TXDOFRVD�GL�HPSLULFR�PD�OD�³IDWWLFLWj´�GL�XQ�VLQJRODUH�KLF�
HW�QXQF��H�OD�OLEHUWj�q�XQ�³IDWWR´�GD�LQWHQGHUH�SHUz�QRQ�FRPH�XQ�WLSR�SDUWLFRODUH�GL�FDXVDOLWj�
PD�FRPH�XQ�PRGR�GL�HVVHUH�LQ�FRPXQH�GHOOH�VLQJRODULWj��OD�OLEHUWj�VRSUDWWXWWR�QRQ�q�XQ�WHPD�
PD�OD�³FRVD�VWHVVD´�GHO�SHQVLHUR��GD�FRJOLHUH�FRPH�SUD[LV�GHO�SHQVLHUR��FRPH�HVSHULHQ]D��FLRq�
FRPH�LQFRQWUR�FRQ�XQ�GDWR�GL�IDWWR��R�PHJOLR�FRPH�³VSHULPHQWD]LRQH�GL�XQ�UHDOH´��ULFRUGDQGR�
VHPSUH�FKH�GHULYD�GDO�YHUER�ODWLQR�H[�SHULUL��6RWWROLQHDQGR�FKH� O¶HVLVWHQ]D�q�UHDOPHQWH�DO�
PRQGR�ULOHYD�FKH�©FLz�FKH�q�³GD�IDUH´�QRQ�VL�VLWXD�QHO�UHJLVWUR�GL�XQD�SRLHVLV��FRPH�XQ¶RSHUD�
GL�FXL�VLD�JLj�IUXLELOH�OR�VFKHPD��PD�QHO�UHJLVWUR�GHOOD�SUD[LV��FKH�³SURGXFH´�XQLFDPHQWH�LO�
SURSULR�DJHQWH�R�DWWRUH��H�FKH�DVVRPLJOLD�GXQTXH�PDJJLRUPHQWH�D�XQD�VFKHPDWL]]D]LRQHª����
5LSHWHQGR�VSHVVR�FKH�³JOL�XRPLQL�QRQ�QDVFRQR�OLEHUL´�LQWHQGH�DIIHUPDUH�FKH�OD�OLEHUWj�QRQ�

q�Qp�XQ�GLULWWR�QDWXUDOH�Qp�XQD�DFTXLVL]LRQH�SHUPDQHQWH��PD�YXROH�ULFRUGDUFL�H�VRWWROLQHDUH�
LQVWDQFDELOPHQWH�FKH�JOL�XRPLQL�³QDVFRQR�LQ¿QLWDPHQWH�DOOD�OLEHUWj´��H�TXHVWD�FR�DSSDUWH�
QHQ]D�GHOOD�OLEHUWj�H�GHO�SHQVLHUR�LPSRQH�LO�VDFUL¿FLR�GHOO¶XRPR�FRVWUXLWR�GDOO¶DQWURSRORJLD��
H�LO�ULWRUQR�DG�XQ¶HVLVWHQ]D�VLQJRODUH�H�DG�XQ�HVVHUH�FRQFHSLWR��VXOOH�WUDFFH�PD�DQFKH�ROWUH�
+HLGHJJHU�¿OWUDWR�GD�%DWDLOOH��FRPH�SURGLJDOLWj��HFFHGHQ]D��HODUJL]LRQH��GLVSHQGLR��GLVWDQWH�
GD�RJQL�IRUPD�GL�FDOFROR�HFRQRPLFR�H�GL�GLDOHWWLFD�GHOOD�UHVWLWX]LRQH�H�GHO�ULFRQRVFLPHQWR��
FKH�LQGLFD�SLXWWRVWR�YHUVR�LO�GRQR��3HUFKp�©OD�OLEHUWj�q�SULPD�GL�WXWWR�OD�OLEHUDOLWj�SURGLJD�FKH�
VSHQGH�H�GLVSHQVD��VHQ]D�IRQGR��LO�SHQVLHURª��PD�

>«@�FLz�FKH�VL�SURGLJD�QRQ�HUD�SULPD�WHQXWR�LQ�VHUER�HQWUR�L�FRQ¿QL�GL�XQD�FLQWD��H�QHSSXUH�VL�FRQ�
WHQHYD�LQ�VH�VWHVVR��FRPH�ID�XQ�DELVVR��/D�JHQHURVLWj�SUHFHGH�OD�SRVVLELOLWj�GL�TXDOVLDVL�SRVVHVVR��
,O�VHJUHWR�GL�TXHVWD�JHQHURVLWj�q�LO�IDWWR�FKH�QRQ�VL�WUDWWD�SL���TXL��GL�GRQDUH�FLz�FKH�VL�KD��QRQ�VL�KD�
QXOOD��OD�OLEHUWj�QRQ�KD�QXOOD�GL�SURSULR���EHQVu�GL�GRQDUVL�±�H�LO�Vp�GL�TXHVWD�IRUPD�ULÀHVVLYD�QRQ�
q�DOWUR�FKH�OD�JHQHURVLWj��R�LO�JHQHURVR�GHOOD�JHQHURVLWj��,O�JHQHURVR�GHOOD�JHQHURVLWj�QRQ�q�LO�VXR�
VRJJHWWR�R�OD�VXD�HVVHQ]D��q�VHPPDL�OD�VXD�VLQJRODULWj��H�FLRq�LO�VXR�HYHQWR��OD�JHQHURVLWj�DFFDGH��
GRQD�H�VL�GRQD�GRQDQGRVL��VHPSUH�DO�VLQJRODUH���

��� 5��(VSRVLWR��/LEHUWj�LQ�FRPXQH��,QWURGX]LRQH�D�-��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��FLW���SS��;�;,�
��� -��/��1DQF\��/¶HVSHULHQ]D�GHOOD�OLEHUWj��FLW���S�����
��� ,YL��S������2FFRUUHUHEEH�OHJJHUH�GXH�QRWH�IRQGDPHQWDOL�FKH�TXL�PL�OLPLWR�D�VHJQDODUH��OD�QRWD�Q�����D�

SDJLQD����VXOOD�ULSHWL]LRQH�H�OD�QRWD�Q�����D�SDJLQD����VXOOD�VLQJRODULWj��LPSRUWDQWH�SHUFKp�DSUH�VX�XQ�
FRQIURQWR�SRVVLELOH�FRQ�OD�¿ORVR¿D�GL�'HOHX]H��
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/D�OLEHUWj�FRVWLWXLVFH�GXQTXH�O¶DSHUWXUD�VWHVVD�GHO�SHQVLHUR��OD�OLEHUWj�QRQ�VL�DSSDUWLHQH��

FRPH�QRQ�VL�DSSDUWLHQH�O¶XRPR��HVSRVWR�WUD�OD�QDVFLWD�H�OD�PRUWH�DOOD�VLQJRODULWj�GHOOD�VXD�HVL�
VWHQ]D��PD�F¶q��VL�Gj�R�VL�GRQD�FRPH�³HIIUD]LRQH�RULJLQDULD´�VX�XQ�IXRUL��FKH�VL�SRWUHEEH�DQFKH�
FDUDWWHUL]]DUH�FRPH�XQD�WUDVFHQGHQ]D�RUL]]RQWDOH�YHUVR�JOL�DOWUL�HVVHUL�VLQJRODUL��YHUVR�DXWUXL��
HYRFDQGR�XQ�WHUPLQH�OHYLQDVLDQR��1DQF\��GRSR�DYHU�DIIHUPDWR�FKH�QHVVXQR�q�IXQ]LRQDULR�GL�
TXHVWR�DOWUR�SHQVLHUR�FKH�HJOL�VWD�GHOLQHDQGR��FL�ULFRUGD�FKH�QRQ�q�VWDWD�OD�¿ORVR¿D�D�UHQGHUH�
SUREOHPD�OD�OLEHUWj��D�SURGXUOD�R�D�FUHDUOD��SHUFKp�OD�OLEHUWj�q�XQ�IDWWR��XQ�GDWR�H�XQ�FRPSLWR��
q�SLXWWRVWR�HVVD�FKH�©PDQWLHQH�DSHUWR�O¶DFFHVVR�DOO¶HVVHQ]D�GHO�ORJRV��DWWUDYHUVR�OD�VXD�VWRULD�
H�WXWWH�OH�VXH�WUDVIRUPD]LRQLª���
6RVWHQHQGR�FKH�³O¶HVVHUH�LQ�FRPXQH�q�VLPXOWDQHR�GHOO¶HVLVWHQ]D�VLQJRODUH�H�FRHVWHQVLYR�

DOOD�VXD�VSD]LDOLWj´�1DQF\�LQWHQGH�PHWWHUH� LQ�SULPR�SLDQR�LO� IDWWR�FKH� O¶HVVHUH�VLQJRODUH�q�
QHO�UDSSRUWR�R�LQ�UDSSRUWR�DQFKH�TXDQGR�VL�ULWUDH�GD�RJQL�UDSSRUWR��HJOL�DFFDGH�VHPSUH�³XQD�
VROD�YROWD��TXHVWD´��HG�RUPDL�GRYUHEEH�HVVHUH�FKLDUR�FKH�³OH�VLQJRODULWj�QRQ�KDQQR�XQ�HVVHUH�
FRPXQH��PD�FRP�SDLRQR�RJQL�YROWD�LQ�FRPXQH´��PD�UHVWLWXLVFR�D�OXL�OD�SDUROD�SHU�ULDVVXPHUH�
TXDQWR�GHWWR�¿Q�TXL��

>«@�O¶HVVHUH�LQ�FRPXQH�VLJQL¿FD�TXHVWR��O¶HVVHUH�QRQ�q�TXDOFRVD�FKH�QRL�SRVVHGLDPR�FRPH�XQD�
SURSULHWj�FRPXQH��PHQWUH�VLDPR��O¶HVVHUH�FL�q�FRPXQH�VROR�LQ�TXDQWR�HVVHUH��V�SDUWLWR��1RQ�FKH�
XQD�VRVWDQ]D�FRPXQH�R�JHQHUDOH�VLD�GLVWULEXLWD�D�WXWWL�QRL��3LXWWRVWR�O¶HVVHUH�q�VROR�LQ�TXDQWR�q��V�
SDUWLWR�WUD�JOL�HVLVWHQWL�H�QHJOL�HVLVWHQWL����

4XHO�FKH�1DQF\��LQ�TXHVWR�VLPLOH�D�PROWL�VXRL�FRQWHPSRUDQHL�IRUPDWLVL�VXJOL�VWHVVL�DXWRUL��
LQWHQGH�VRWWROLQHDUH�q�FKH�FRQ�TXHVWD�VRUWD�GL�³VWUXWWXUD�IRQGDPHQWDOH´��PD�O¶HVSUHVVLRQH�q�
LQDGHJXDWD��GHOO¶HVLVWHQ]D�VLQJRODUH�H�GHOOD�VXD�HVSRVL]LRQH��VLDPR�PROWR�GLVWDQWL�GD�RJQL�WLSR�
GL�GLDOHWWLFD�ULDSSURSULDQWH��GD�TXDOVLDVL�SURFHVVR�GL�ULFRQRVFLPHQWR�H�GL�SDGURQDQ]D�GL�Vp�GD�
SDUWH�GL�XQD�TXDOVLDVL�VRJJHWWLYLWj��LQGLYLGXDOH�R�FROOHWWLYD��VLDPR�QHOOR�VSD]LR�GL�DSHUWXUD�
GHOO¶HVLVWHQ]D��GL�RJQL�HVLVWHQ]D�VLQJRODUH��HG�HVSRVWL�DOOD�VXD�OLEHUWj��³DEEDQGRQDWL´�DOOD�VXD�
OLEHUD�GHFLVLRQH�G¶HVLVWHQ]D��
(�SRLFKp�©OD�OLEHUWj�LQFDUQD�OD�ORJLFD�GHOO¶DFFHVVR�D�Vp�IXRUL�GL�Vp��LQ�XQD�VSD]LDWXUD�RJQL�

YROWD�VLQJRODUH�GHOO¶HVVHUHª�HVVD�FRQVHQWH�GL�©VSD]LDUH�OR�VSD]LRª�FKH�SHU�1DQF\�VLJQL¿FD��
©�V�SDUWLUH�LQGH¿QLWDPHQWH�OD��V�SDUWL]LRQH�GHOOH�VLQJRODULWjª��H�QHO�FDSRYHUVR�VXFFHVVLYR�DI�
IHUPD�©q�DQFKH�SHU�TXHVWR�FKH�OD�OLEHUWj��FRPH�ORJRV�GHOOD��V�SDUWL]LRQH��q�GLUHWWDPHQWH�FRQ�
QHVVD�DOO¶XJXDJOLDQ]D��R�PHJOLR��q�GLUHWWDPHQWH�XJXDOH�DOO¶XJXDJOLDQ]Dª����4XL�O¶XJXDJOLDQ]D�
QRQ�KD�QLHQWH�D�FKH�YHGHUH�FRQ�XQD�³FRPXQH�PLVXUD´�PD�REEOLJD�SLXWWRVWR�D�PLVXUDUVL�FRQ�
LO�QXOOD�FKH�YXRO�GLUH�³PLVXUDU�VL�DOO¶DOWH]]D�GL�SUHQGHUH�OH�PLVXUH�GHOOD�SURSULD�HVLVWHQ]D´��
LQ�XQR�VWUHWWR�OHJDPH�FRQ�OD�IUDWHUQLWj��WHPD�VXO�TXDOH�LO�QRVWUR�KD�LQWUHFFLDWR�XQD�³GLVSXWD�
IUDWHUQD´� FRQ�'HUULGD�� 3HU� TXHVW¶XOWLPR�1DQF\� LQIDWWL�� GRSR� DYHU� RSHUDWR� O¶DSHUWXUD� GHOOD�
VSD]LDWXUD��GHOO¶DUHDOLWj�H�GHOOD�SDUWL]LRQH��SDUWDJH���ULFRQGXFH�WXWWR�QHOO¶DPELWR�GHL�PRWLYL�
FODVVLFL��¿Q�WURSSR�WUDGL]LRQDOL�GL�/LEHUWj��8JXDJOLDQ]D��)UDWHUQLWj�UDFFKLXVL�QHO�PRWWR�GHOOD�
5HSXEEOLFD�IUDQFHVH�TXDQGR�VFULYH��
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/D�FRPXQLWj�VL��V�SDUWLVFH�OD�GLVPLVXUD�GHOOD�OLEHUWj��>«@�OD��V�SDUWL]LRQH�VWHVVD�GHOOD�FRPXQLWj�q�
OD�FRPXQH��GLV�PLVXUD�GHOOD�OLEHUWj��&RVu�� OD�PLVXUD�q�FRPXQH��PD�QRQ�QHO�VHQVR�GL�XQD�PLVXUD�
GDWD�DOOD�TXDOH�WXWWL�IDFFLDQR�ULIHULPHQWR��OD�PLVXUD�q�FRPXQH�FRPH�GLVPLVXUD�GHOOD��V�SDUWL]LRQH�
GHOO¶HVLVWHQ]D�� Ê� TXHVWD� O¶HVVHQ]D� GHOO¶XJXDJOLDQ]D�� HG� q� O¶HVVHQ]D� GHO� UDSSRUWR�� (G� q� DQFKH� OD�
IUDWHUQLWj��VH�SRVVLDPR�GLUH�FKH�OD�IUDWHUQLWj��DO�GL�TXD�GL�RJQL�VXD�FRQQRWD]LRQH�VHQWLPHQWDOH�>«@�
QRQ�q�XQ�UDSSRUWR�WUD�FRORUR�FKH�VRQR�XQLWL�GD�XQD�VWHVVD�IDPLJOLD��EHQVu�XQ�UDSSRUWR�WUD�FRORUR�FKH�
KDQQR�SHUVR�LO�3DGUH�R�OD�VRVWDQ]D�FRPXQH�H�YHQJRQR�FRVu�DEEDQGRQDWL�DOOD�ORUR�OLEHUWj�H�DOO¶XJXD�
JOLDQ]D�FKH�TXHVWD�OLEHUWj�LPSRQH��6RQR�TXHVWL�SHU�)UHXG�L�¿JOL�GHO�3DGUH�LQ�XPDQR�GHOO¶RUGD��FKH�
GLYHQWDQR�IUDWHOOL�VSDUWHQGRVL�LO�VXR�FRUSR�VPHPEUDWR��/D�IUDWHUQLWj��LQ�TXHVWR�FDVR��q�O¶XJXDJOLDQ]D�
QHOOD��V�SDUWL]LRQH�GHOO¶LQFRPPHQVXUDELOH����

(�SRLFKp�TXHVWH�FRQVLGHUD]LRQL�FRQGXFRQR�QHOOR�VSD]LR�GHO�³SROLWLFR´�DUJRPHQWD]LRQL�VL�
PLOL�YHQJRQR�ULSHWXWH�DQFKH�D�SURSRVLWR�GHOOD�JLXVWL]LD�ULFRQGRWWD�DOOD�GHFLVLRQH�GL�ULFXVDUH�
RJQL�YROWD�OD�³JLXVWD�PLVXUD´�LQ�YRJD��H�SURSULR�LQ�QRPH�GHOO¶LQFRPPHQVXUDELOH��SHUFKp�LO�
³SROLWLFR´�QRQ�VL�ULVROYH�QHOOD�GLQDPLFD�GHL�SRWHUL��SHUFKp�OD�OLEHUWj�QRQ�SXz�HVVHUH�FRQIHULWD�
PD�q�LQL]LDOLWj��SHUFKp

>«@�OD�OLEHUWj�q�LQL]LDOPHQWH�R�q�O¶HVVHUH�FKH�VL�LQL]LD��VLQJRODUPHQWH��>«@��/LEHUWj��HYHQWR�H�DY�
YHQWR� GHOO¶HVLVWHQ]D� FRPH� HVVHUH�LQ�FRPXQH� GHOOD� VLQJRODULWj�� (IIUD]LRQH� VLPXOWDQHD� DOO¶LQWHUQR�
GHOO¶LQGLYLGXR�H�DOO¶LQWHUQR�GHOOD�FRPXQLWj��FKH�VFKLXGH�OR�VSD]LR�WHPSR�GHOO¶LQL]LDOLWj���

&RVu�VFULYH�1DQF\�FKLXGHQGR�LO�FHQWUDOH�FDSLWROR�9,,�GH�/¶HVSHULHQ]D�GHOOD�OLEHUWj��VRWWROL�
QHDQGR�LO�IDWWR�FKH�QRL�HVLVWLDPR�LQ�XQ�UDSSRUWR�WUD�VLQJRODULWj��LQ�FXL�O¶H[�VLVWHQ]D�QRQ�q�PDL�
DFFRPSDJQDWD�GDOOD�UHWRULFD�SDWLFD�FKH�FDUDWWHUL]]D�OD�VFULWWXUD�KHLGHJJHULDQD��Qp�GHQRWDWD�
GD�QHVVXQD�HFFH]LRQDOLWj��PD�VHPSOLFHPHQWH�HVSRVWD�DO�VXR�HVVHUH�LQ�FRPXQH��VLDPR��WXWWL�H�
FLDVFXQR��QHOOR�VSD]LR�GL�DSHUWXUD�GHOO¶HVLVWHQ]D��GL�RJQL�HVLVWHQ]D�VLQJRODUH��³DEEDQGRQDWL´�
DOOD�QRVWUD�OLEHUWj��DOOD�QRVWUD�OLEHUD�GHFLVLRQH�GL�HVLVWHQ]D�
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