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>���@�PD�SL��F¶q�GD�WRUQDUH�DG�XQ¶DOWUD�SD]LHQ]D�
DOOD�IHURFH�VFLHQ]D�GHJOL�RJJHWWL�DOOD�FRHUHQ]D
QHL�GLOHPPL�FKH�DEELDPR�FUHGXWR�ROWUHSDVVDUH�
$O�SDUWLWR�FKH�ELVRJQD�SUHQGHUH�H�IDUH�
)UDQFR�)RUWLQL�

$VFROWLDPR�9DOpU\��©6WUR¿QR�GHL�¿DPPLIHUL�±�FKH�QRQ�VL�DFFHQGRQR��Ê�XQD�UHVLVWHQ]D��
/¶LPSD]LHQ]D�PL� YLQFH��4XHVWR� GLYHQWD� XQ� ±� SRHPD��/D� QRQ�ULXVFLWD� GLYHQWD� TXDOFRVD� GL�
PROWR� VHQVLELOH�� OD� ULXVFLWD�� LO� SUHYLVWR�FRPSLXWR� VDUHEEH� VWDWR� FRVD�QXOOD� >���@��0D�TXHVWR�
IDOOLPHQWR�LQ¿DPPD�L�GLYHUVL�LPSOHVVL��FKH�LO�VXFFHVVR�DYUHEEH�ODVFLDWR�LQHVLVWHQWL�LQ�DWWRª���
'L�FKH�SDUOD�9DOpU\"�'HOOD�VFULWWXUD��GHOOD�UHVLVWHQ]D�GHOOH�FRVH�D�IDUVL�GLUH�HG�HVDXGLUH��

GHOO¶HVSUHVVLRQH�FKH�PDQFD�VHPSUH�LO�SHQVLHUR�GHFLVLYR��OD�¿DPPDWD�ULVROXWULFH��H�GHOOD�IUHWWD�
FKH�ID�XQ�SRpPH�GD�TXHVWR�IDOOLPHQWR��FKH�ID�GL�TXHVWD�ULFHUFD�H�GHOOH�VXH�FRQFUH]LRQL�LPSUH�
YHGLELOL�XQD�SURYRFD]LRQH�DOO¶DWWXDOH��&RPH�FKLDULVFH�VXELWR�GRSR��©O¶LPPHQVD�PDJJLRUDQ]D�
GHL�IXQ]LRQDPHQWL�GHOOD�YLWD�VRQR�ULXVFLWL�H�PXWLª��LQYHFH�©LO�ULVYHJOLR�GL�TXHVLWL��GL�YDORUL�H�
GHJOL�LPSOHVVL�>VHQ]D�OLPLWL�SURSUL@�q�GRYXWR�D�UHVLVWHQ]H��IDOOLPHQWL�HFF��'L�TXL����WXWWR��/DYR�
UR��WUDFFH��ULFHUFKH��LQYHQ]LRQL�GL�VSLHJD]LRQL�±�¿VLFD�H�PHWD¿VLFDª��'XQTXH��O¶DUWH��PD�DQFKH�
OD�VFLHQ]D�H�OD�¿ORVR¿D��SURYHQJRQR�GD�XQ�LQWRSSR�QHO�EDQDOH�©IXQ]LRQDPHQWR�GHOOD�YLWDª��QH�
VHJQDQR�XQD�ULSUHVD�H�LQDXJXUDQR�XQD�ORWWD�LOOLPLWDWD��IUD�LO�PRGR�LQ�FXL�XQD�©FLUFRVWDQ]Dª�FL�
GLVSRQH�H�©OD�QRVWUD�FDSDFLWj�GL�VHQWLUH��UHDJLUH��IDUH��FRPSUHQGHUH�>«@�FLz�LQ�FXL�H�SHU�FXL�
VLDPR�HYHQWXDOLª���4XHVWR�YDOH�SHU�³WXWWR´�±�FRVu�9DOpU\�FKLXGH�EUXVFDPHQWH�OD�VXD�DQQRWD�
]LRQH�±��DQFKH�SHU�³JOL�DYYHQLPHQWL�VWRULFL´��6RWWR�F¶q�OD�GDWD��������&¶HVW�XQH�UpVLVWDQFH�
1RQ�IDFFLDPR�WURSSD�YLROHQ]D�DO�WHVWR�YDOpU\DQR��TXLQGL��VH�OR�OHJJLDPR�GDOOD�¿QH��VH�YL�

WURYLDPR�XQ�³ULVYHJOLR´�DOOD�VWRULD�±�DOOD�VWRULD�FKH�VL�ID�FRQWUR�LO�FRUVR�³SUHYLVWR�FRPSLXWR´�

�� )��)RUWLQL��)RUVH�LO�WHPSR�GHO�VDQJXH��GD�/¶RVSLWH�LQJUDWR��LQ�6DJJL�HG�HSLJUDPPL��0RQGDGRUL��0LODQR�
������S������

�� 3��9DOpU\��4XDGHUQL��$GHOSKL��0LODQR�������YRO��,,,��S������
�� ©,R�FKLDPR�,PSOHVVR�O¶LQVLHPH�GL�WXWWR�FLz�FKH�XQD�TXDOVLDVL�FLUFRVWDQ]D�SXz�WUDUUH�GD�QRLª��3��9DOpU\��

4XDGHUQL��FLW���YRO��,9��S��������©/¶�,PSOHVVR�QRQ�q�DWWLYLWj��7XWWR�LO�FRQWUDULR��Ê�FDSDFLWj��/D�QRVWUD�
FDSDFLWj�GL�VHQWLUH��UHDJLUH��IDUH��FRPSUHQGHUH�±�LQGLYLGXDOH��YDULDELOH��SL��R�PHQR�SHUFHSLWD�GD�QRL�±��
H�VHPSUH�LQ�PDQLHUD�LPSHUIHWWD��H�VRWWR�IRUPH�LQGLUHWWH��FRPH�OD�VHQVD]LRQH�GL�IDWLFD���VSHVVR�LQJDQQH�
YROL��$�FLz�ELVRJQD�DJJLXQJHUH�OD�QRVWUD�FDSDFLWj�GL�UHVLVWHQ]D�>���@��5LDVVXPHQGR��LQWHQGR�SHU�,PSOHVVR�
FLz�LQ�FXL�H�SHU�FXL�VLDPR�HYHQWXDOL�>���@��1RL��LQ�JHQHUDOH��H�1RL��LQ�SDUWLFRODUHª��3��9DOpU\��/¶LGHD�¿VVD�
R�GXH�XRPLQL�DO�PDUH��7KHRULD��5RPD�1DSROL�������SS���������QXRYD�HGL]LRQH�$GHOSKL��0LODQR�������
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GHOOH�FRVH��QHOO¶LUUX]LRQH�GHOO¶pYpQHPHQW�FKH�FL�VSLQJH�D�SUHQGHUH�SDUROD��D�VFULYHUH�LO�QRVWUR�
GHVWLQR��'¶DOWURQGH�O¶LPSOH[H��TXHVWR�FRQFHWWR�FKLDYH�GL�9DOpU\��KD�XQ�FDUDWWHUH�HPLQHQWH�
PHQWH�SRLHWLFR�H�±�GHQXQFLDQGR�OD�WHQVLRQH�IUD�LQWHUQR�HG�HVWHUQR��VRJJHWWLYLWj�H�RJJHWWLYLWj��
LQGLFDQGR�XQ¶HODERUD]LRQH� GHOOH� VROOHFLWD]LRQL� H� O¶RUJDQL]]D]LRQH� GL� XQ� FRPSRUWDPHQWR� ±�
SRWUHEEH�DSSOLFDUVL�DOOD�OHWWHUDWXUD�FRPH�DOOD�SROLWLFD��,Q�HQWUDPEL�L�FDVL�OD�VWRULD�YHUD��TXHOOD�
FKH�FRQWLQXD��QRQ�q�TXHOOD�ULXVFLWD��FKH�q�SROYHUH�GHO�WHPSR��DGHVLRQH�R�ULHQWUR�QHO�³IXQ�
]LRQDPHQWR´��³FRVD�GD�QXOOD´���PD�TXDOFRVD�GL�³PROWR�VHQVLELOH´��VHPSUH�IDOOLWD�H�VHPSUH�
WHQWDWD��
0D�DOORUD� OHJJLDPR�DQFRUD�GL�SL��� VLFXUDPHQWH� WURSSR�� LQ�TXHVWD�GHQVD�QRWD�GL�9DOpU\��

WURYLDPRFL�XQD�¿JXUD]LRQH�GHOO¶³LSRWHVL�FRPXQLVWD´���GHL�VXRL�D]]DUGL��GHOOH�VXH�LQYHQ]LRQL�H�
�GLV�DYYHQWXUH��&RPH�VH�³L�¿DPPLIHUL�FKH�QRQ�VL�DFFHQGRQR´�IRVVHUR�OH�FRQGL]LRQL�RJJHWWLYH�
FKH�QRQ� VERFFDQR� DXWRPDWLFDPHQWH�QHO� VRFLDOLVPR�� FRPH�SXUH� DYHYD�SHQVDWR� OD�6HFRQGD�
,QWHUQD]LRQDOH� H� DOWUL� GRSR� GL� HVVD�� FRPH� VH� O¶³LPSD]LHQ]D´� FKH� VSLQJH�9DOpU\� D� VFULYHUH�
±� ©TXHVWR� OLEUR� q� ¿JOLR� GHOOD� IUHWWDª�� GLVVH� XQD� YROWD�� ±� FRUULVSRQGHVVH� LQ� TXDOFKH�PRGR�
DOO¶DFFHOHUD]LRQH�ULYROX]LRQDULD��DOOH�IRU]DWXUH�GL�FKL�VD�FKH�OH�FRVH�IDQQR�UHVLVWHQ]D��H�VROR�
XQ�LQWHUYHQWR��QRQ�GHOLEHUDWR�PD�GHOLEHUDQWH��SXz�FDPELDUQH�LO�YHUVR��R�LO�VHQVR��,Q�IRQGR��
VLD�L�¿DPPLIHUL�GL�9DOpU\�FKH�LO�VRFLDOLVPR�GL�/HQLQ�DVSHWWDQR�XQD�VFLQWLOOD�±�O¶,VNUD��±�SHU�
UHDOL]]DUVL��H�OR�³VFDFFR´�DOO¶LQL]LR�LQDWWHVR�GLYHQWD�XQ�³SRHPD´��IRUVH�XQ¶HSLFD��
,Q�RULJLQH�HUD�GXQTXH�LO�IDOOLPHQWR��H�VROR�GRSR�LO�YHUER�H�O¶D]LRQH��DOWUL�IDOOLPHQWL��,Q�PH]�

]R�F¶q�XQ�YLVVXWR�GL�LPSD]LHQ]D��DQ]L��O¶LPSD]LHQ]D�FKH�q�QHFHVVDULR�FL�YLQFD�SHUFKp�TXDOFRVD�
VL�IDFFLD��OD�IDWLFD�GL�DIIHUPDUVL�H�LO�ULVFKLR�GL�IDUVL�DVVRUELUH��OD�VFRQ¿WWD�FKH�SHUz�DSUH�XQR�
VSD]LR�SHU�L�³GLYHUVL�LPSOHVVL´�FKH�LO�VXFFHVVR�KD�ODVFLDWR�³LQHVLVWHQWL�LQ�DWWR´��
9HUL¿FKLDPR��SHUz��VH�WDOH�¿JXUD]LRQH�WLHQH��SURYDQGR�D�FHUFDUOD��DG�HVHPSLR��LQ�TXDOFKH�

IUDPPHQWR�R�GLPRVWUD]LRQH� �DQFKH�SHU�DVVXUGR�R�QHOO¶DVVXUGR��GHOO¶LSRWHVL� FRPXQLVWD��&L�
WURYHUHPR�DOORUD�GL�IURQWH�WXWWL�L�GLOHPPL�GHOO¶LPSD]LHQ]D��(��SURSULR�FRPH�LQ�XQ�SRpPH�±�FKH�
QRQ�q�SRHVLD��IHVWLYLWj��UDSVRGLD��H�QRQ�q�SURVD��FRQ�OD�VXD�EDQDOLWj�VHWWLPDQDOH�±��VL�WUDWWHUj�GL�
WHQHUH�YLYD�XQ¶HVDVSHUD]LRQH�H�GL�DSSUHQGHUQH�L�OLPLWL��GL�VWUHVVDUH�OD�FRPXQLFD]LRQH�VHQ]D�
FDGHUH�QHO�VROLORTXLR��QHO�UHVWDXUDUH�XQ¶HWLPRORJLD�SHU�DSULUH�DO�QXRYR��H�LQ�IRQGR�GL�UDSSUH�
VHQWDUH�O¶LUUDSSUHVHQWDELOH��6L�WUDWWHUj�FLRq�GL�IDUH�EXRQ�XVR�GL�XQ�FDWWLYR�ODWR���GL�IDUH�EXRQ�
XVR�GHOO¶LPSD]LHQ]D��LQ�TXDOFKH�PRGR�GL�WURYDUYL�GLPRUD��VHQ]D�FRQGDQQDUVL�DOOD�GLVSHUD]LR�
QH�FKH�QH�q�PDGUH�H�¿JOLD�
3HU� TXHVWD� YLD� VL� DUULYHUj� D� LQGLYLGXDUH� XQ� WHPD� FKH�� SXU� FRQWLQXDPHQWH� HYRFDWR�GDOOD�

¿ORVR¿D�SROLWLFD��QRQ�ULFHYH�PDL�JURVVH�WUDWWD]LRQL��ULPDQHQGR�SLXWWRVWR�SUDWLFDWR��H�FRPH�

�� ,O�ULIHULPHQWR�q�DO�ODYRUR�WHRULFR�SRUWDWR�DYDQWL�UHFHQWHPHQWH�GD�$ODLQ�%DGLRX��FIU��/¶K\SRWHVH�FRP�
PXQLVWH��/LJQHV��3DULV�������H�6ODYRM�äLåHN��FKH�KD�FXUDWR�FRQ�OXL�O¶RUJDQL]]D]LRQH�GL�GXH�LQFRQWUL��
XQR�D�/RQGUD�QHO�������GD�FXL�q�VFDWXULWR�/¶LGpH�GX�FRPPXQLVPH��/LJQHV��3DULV�������H�XQR�D�%HUOLQR�
QHO�������,QFRQWUL�FKH�KDQQR�YLVWR�LPSHJQDWL�D�GLVFXWHUH�GHOO¶³LSRWHVL´�H�GHOO¶³,GHD´�FRPXQLVWD�DQFKH�
1DQF\��1HJUL��5DQFLqUH�H�DOWUL�

�� )UDVH�G¶HVRUGLR�GHOOD�VHFRQGD�HGL]LRQH�GH�/¶,GpH�¿[H��XVFLWD�SUHVVR�*DOOLPDUG�QHO������
�� ©Ê�LO� ODWR�FDWWLYR�D�SURGXUUH� LO�PRYLPHQWR�FKH�ID� OD�VWRULD��GHWHUPLQDQGR�OD� ORWWD�>���@��%LVRJQD�PR�

VWUDUH�FRPH�OD�ULFFKH]]D�YHQLYD�SURGRWWD�DOO¶LQWHUQR�GL�TXHVWR�DQWDJRQLVPR��FRPH�OH�IRU]H�SURGXWWLYH�
VL�VYLOXSSDYDQR�GL�SDUL�SDVVR�DOO¶DQWDJRQLVPR�GHOOH�FODVVL��FRPH�XQD�GL�TXHVWH�FODVVL��LO�ODWR�FDWWLYR��
O¶LQFRQYHQLHQWH�GHOOD�VRFLHWj��DQGDVVH�VHPSUH�FUHVFHQGR�¿QFKp�OH�FRQGL]LRQL�PDWHULDOL�GHOOD�VXD�HPDQ�
FLSD]LRQH�QRQ�IXURQR�SHUYHQXWH�DO�SXQWR�GL�PDWXUD]LRQHª��.��0DU[��0LVHULD�GHOOD�¿ORVR¿D��LQ�.��0DU[�
��)��(QJHOV��2SHUH��YRO��9,��(GLWRUL�5LXQLWL��5RPD�������SS�����������
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&HGHUH�XQ�SRFR���

VRWWREDQFR��TXHOOR�GHOOD�PHGLD]LRQH��8Q� WHPD�FXL� VSHWWD� OD�SL��JUDQGH�DWWHQ]LRQH�� VRSUDW�
WXWWR�RJJL��FKH�VRQR�VFDGXWL�±�VH�PDL�FL�VRQR�VWDWL�±�VLD�LO�WHPSR�GHOOH�VROX]LRQL�¿QDOL�FKH�
TXHOOR�GHOOH�GLOD]LRQL�SURJUHVVLVWH��GHOOD�SURVVLPLWj�H�GHOO¶LQIDWWLELOLWj��8QD�PHGLD]LRQH�FKH�
QRQ�GHYH�HVVHUH�LQWHVD�FRPH�FRPSURPHVVR��ULPDQGR��R�SHJJLR�DQFRUD�PRGHUD]LRQH��PD�VR�
SUDWWXWWR�FRPH�DPELWR�GL�IRUPD]LRQH��LQQHUYDPHQWR�H�WUDGX]LRQH�GHO�SRWHUH��FRPH�VLVWHPD�
GL�FRQWUROOR�H�GL�OXVLQJD��8QD�PHGLD]LRQH�FRVu�VLPLOH�D�TXHOOD�UHVLVWHQ]D�YDOpU\DQD��DYYHUVLWj�
TXDVL�VHQ]D�QRPH��GD�FXL�QDVFRQR�H�FRQWUR�FXL�VL�VFRQWUDQR��VHPSUH�HVSRVWH�DOOR�VFDFFR��WXWWH�
OH�QRVWUH�LPSUHVH�
&pGHU�XQ�SHX�F¶HVW�FDSLWXOHU�EHDXFRXS��/R�VORJDQ�HUD�FRPSDUVR�QHOO¶$PSKL�GL�1DQWHUUH��

JUDQGH��LQ�URVVR��VRSUDWWXWWR��DOO¶LQL]LR��'XH�PHVL�GRSR�±�HUD�LO�PDJJLR�GHO�¶���±�QRQ�XQD�
PDQR��PD�O¶LQWHOOLJHQ]D�FROOHWWLYD�GHO�PRYLPHQWR�JOL�DYHYD�VWLOL]]DWR�LQWRUQR�XQ�PDQLIHVWR��
6RSUD��XQ�GLWR�YHQLYD�SUHVR�LQ�XQ�LQJUDQDJJLR��6RWWR��HUD�JLj�VWDWR�ULVXFFKLDWR�WXWWR�LO�EUDFFLR��
H�O¶RSHUDLR�VWHVVR��&KH�VSDYHQWDWR�WHQGHYD�O¶DOWUD�PDQR��FRPH�D�FKLHGHUH�XQ�HVWUHPR�VRFFRU�
VR��VIXJJLUH�O¶LQHYLWDELOH��/¶LPPDJLQH�GRSSLDYD�LO�WHVWR��QH�ULODQFLDYD�LO�FRQWHQXWR��&HGHUH�XQ�
SRFR�q�FDSLWRODUH�WDQWR��TXHVWR�PRWLYR�RULJLQDULR�QHOOD�VLQIRQLD�GHO�0DJJLR�YDOHYD�Vu�SHU�OH�
SRVL]LRQH�SROLWLFKH��PD�DQFKH�SHU�OD�YLWD�SHUVRQDOH��H�FRPXQTXH�SHU�OD�YLWD�WRXW�FRXUW��YLVWR�
FKH�VL�SDYHQWDYD�OD�PRUWH��FKH�SRL�YROHYD�GLUH��O¶HVLVWHQ]D�VSHQWD�GHO�VDODULDWR��GLYRUDWD�GDO�
ODYRUR�H�GDOOD�ULSHWLWLYLWj��GHJUDGDWD�DOOH�IXQ]LRQL�SULPLWLYH�GHO�SURGXWWRUH�FRQVXPDWRUH��SUL�
YDWD�GHOOD�ULFFKH]]D�GHO�PRQGR��GL�VSD]L�GL�GHFLVLRQH�H�GL�DXWRQRPLD��,�JLRYDQL��JOL�VWXGHQWL��
HUDQR�DYYLVDWL��VH�QRQ�YROHYDQR�IDUH�OD�¿QH�GHOO¶RSHUDLR�FDWWXUDWR�GDOOD�PDFFKLQD�QRQ�GR�
YHYDQR�LQGLHWUHJJLDUH�ULVSHWWR�DOOH�ULYHQGLFD]LRQL�DYDQ]DWH��'¶DOWURQGH�O¶HVSHULHQ]D�VWRULFD�
SDUODYD�FKLDUR��FKH�QH�HUD�GHOOD�5LYROX]LRQH"�6HQ]D�PDL�GLUOR�LO�3DUWLWR�&RPXQLVWD�O¶DYHYD�
WUDGLWD��DFFHWWDQGR�<DOWD��OD�GHPRFUD]LD�ERUJKHVH��OD�JHUDUFKLD�LQ�IDEEULFD�H�IXRUL��IDFHQGRVL�
FRRSWDUH� QHO� VLVWHPD�� 6WDYROWD� QRQ� VDUHEEH� DQGDWD� FRVu�� ELVRJQDYD� DWWDFFDUVL� DOOD� SURSULD�
SXUH]]D��UHVWDUH�IXRUL��QRQ�DFFHWWDUH�PHGLD]LRQL��,�VHVVDQWRWWLQL�DYUHEEHUR�VDOYDWR�O¶RSHUDLR��
JOL�DYUHEEHUR�GDWR�XQD�PDQR��
&RPH�QRQ�GDUJOL�UDJLRQH"�4XHL�UDJD]]L�FRQWHVWDYDQR�XQ�GDWR�GL�IDWWR��XQ�GDWR�SHUYHUVR��

TXHOO¶DWWXDOLWj�SURGRWWD�GL�FHGLPHQWR�LQ�FHGLPHQWR��RJQL�YROWD�SLFFROR��VSHVVR�LPSHUFHWWLELOH��
FKH�D�XQ�FHUWR�SXQWR�FL�UHVWLWXLVFH�LO�QRVWUR�SURJHWWR�FRPH�DOWUR��H�SHJJLRUH��'L�ULIRUPD�LQ�
ULIRUPD��VHQ]D�VDSHU�GLUH�D�TXDOH�SXQWR�VL�q�SUHVD�OD�GLUH]LRQH�VEDJOLDWD��6LDPR�GL�IURQWH�D�
XQD�YDULDQWH�VWRULFD�GHO�SDUDGRVVR�GHO�&DOYR��TXDQGR��SDUWLWL�FRQ�XQ�PXFFKLR�GL�FDSHOOL��FL�
ULWURYLDPR�FDOYL"�4XDQGR�OR�VLDPR��H�TXHO�GLUDGDPHQWR�VPHWWH�GL�HVVHUH�XQ¶LPSUHVVLRQH�R�
XQ�JLRFR�GL�OXFH"�1RQ�SXz�HVVHUH�TXHVWLRQH�GL�XQ�FDSHOOR�LQ�SL��R�LQ�PHQR��H�IRUVH�q�LPSRV�
VLELOH�VDSHUOR��q�VXFFHVVR�PROWR�DO�GL�VRWWR�R�DO�GL�VRSUD�GHOOD�QRVWUD�DWWHQ]LRQH��*OL�RFFKL�
JXDUGDYDQR�OH�PDQL��TXHOOH�ODYRUDYDQR�VHQ]D�SHQVDUH��H�LQWDQWR�L�FDSHOOL�FDGHYDQR�SRFR�SHU�
YROWD��8Q�JLRUQR�FL�VL�ULVYHJOLD��FL�VL�JXDUGD�DOOR�VSHFFKLR��L�FRQWL�QRQ�WRUQDQR�±�GL�Ou�q�¿QLWD��
VROR�TXHVWLRQH�GL�WHPSR��&L�VL�DWWDFFD�DL�FDSHOOL�ULPDQHQWL��OL�VL�FDULFD�GL�VLJQL¿FDWL�FKH�SULPD�
QRQ�DYHYDQR��GLYHQWDQR�L�IHWLFFL�GHOOD�FKLRPD�SHUVD��SURPHPRULD�GHOOD�JLRYHQW���6L�SURYDQR�
WXWWH�OH�FXUH��L�WDJOL�SL��GLYHUVL��VL�WHQWD�GL�QDVFRQGHUH�LO�YXRWR��QLHQWH�GD�IDUH��OD�FDOYL]LH�q�Ou��
H�LQWDQWR�GL�FDSHOOL�QH�DEELDPR�SHUVL�DQFRUD��
&RVD� LQVHJQDYD�TXHVWR�GHFRUVR�FOLQLFR�D�FKL� OR�JXDUGDYD�GD�YLFLQR"�&RPH�QRQ� IDUH� OD�

¿QH�GL�PLR�SDGUH"�9LWD�LQGLYLGXDOH�H�VWRULD�FROOHWWLYD�VL�IRQGRQR�H�VL�FRQIRQGRQR�QHO�¶����H�
TXHVWD�FRQIXVLRQH�YLHQH�WHRUL]]DWD��O¶HVWUHPLVPR��PDODWWLD�LQIDQWLOH�GHO�FRPXQLVPR��/HQLQ���
GLYHQWD�LO�ULPHGLR�DO�ULIRUPLVPR��VXD�PDODWWLD�VHQLOH��&RKQ�%HQGLW���Ê�XQD�FDOYL]LH�LQFLSLHQWH�
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OD�FLIUD�GHO�¶����O¶RVVHVVLRQH�H�OD�SDXUD�GL�XQD�YHFFKLDLD�LPEDUD]]DWD��O¶LGHD�GL�XQD�URWWXUD�
JHQHUD]LRQDOH�FKH�ULVFDWWL�OD�VFRQ¿WWD�SDWHUQD��&¶q�GD�VRWWUDUVL�D�XQ�GHVWLQR��V¿GDUH�OD�OHJJH�
GL�XQD�SHVDQWH]]D�XQLYHUVDOH��GL�XQD�ULFDGXWD�QHO�FRPSURPHVVR��(�VLFFRPH�OD�GLIIHUHQ]D�IUD�
XQ�ULYROX]LRQDULR�H�XQ�ULIRUPLVWD�QRQ�SXz�HVVHUH�XQ�FDSHOOR��O¶XQLFR�PRGR�SHU�HVVHUH�VLFXUL�GL�
QRQ�FDSLWRODUH�q�QRQ�FHGHUH�PDL��)DVFLQR�GL�XQD�ULJLGLWj�FKH�DO�OLPLWH�q�VDQWLWj��PDUWLULR��QRQ�
FDGHUH�LQ�WHQWD]LRQH��QRQ�¿GDUVL�GL�QHVVXQR��QRQ�ODVFLDUH��DO�SURSULR�QHPLFR�±�H�DQFKH�DO�IDOVR�
DPLFR��±��QHPPHQR�XQ�FHQWLPHWUR��(UD�JLj�TXL��LQ�QXFH��OD�WHQVLRQH�GHJOL�DQQL�VXFFHVVLYL��
1DVFHYD�GD�XQD�GHOOH�WDQWH�³FULVL�GL�UDSSUHVHQWDQ]D´�H�GL�³UDSSUHVHQWD]LRQH´�FKH�LO�;;�VHFROR�
KD�FRQRVFLXWR��H�OD�ULVROYHYD�FRQ�XQ�ULWRUQR�DOOH�RULJLQL��DOO¶LVSLUD]LRQH�SXUD��FRQ�WDQWD�UDEELD�
H�JHQHURVLWj��FRQ�XQ�SUR¿OR�G¶DWWDFFR�H�GL�LQYHQ]LRQH��H�LQ¿QH�FRQ�O¶DXWRUHIHUHQ]LDOLWj�WUDJLFD�
GHOOD�TXHVWLRQH�SULYDWD��&RPH�QRQ�GDUJOL�WRUWR��DOORUD"
6DSSLDPR�FRP¶q�¿QLWD�TXHOOD�VWRULD��TXL�WUDWWHJJLDWD�UR]]DPHQWH��H�SL��VHFRQGR�OR�=HLWJHLVW�

FKH�QHOOD�PDWHULDOLWj�GHOOD�VLWXD]LRQH�FRQFUHWD�H�GHL�UDSSRUWL�UHDOL���OH�FODVVL�DO�SRWHUH��FKH�LQ�
TXHJOL�DQQL�FHGHYDQR�SDUHFFKLR��QRQ�FDSLWRODYDQR�DIIDWWR��H�ULFRPLQFLDYDQR��SRFR�SL��GL�XQ�
GHFHQQLR�GRSR��D�ULSUHQGHUVL�RJQL�FHGROD��,�SHJJLRUL�FHGHYDQR�SDUHFFKLR�H�FDSLWRODYDQR�GHO�
WXWWR��ULFLFODQGRVL�H�VXSHUDQGR�GL�JUDQ�OXQJD�LQ�PLVHULD��SHU�TXDQWR�VFLQWLOODQWH��L�SURSUL�JHQL�
WRUL��WUDVIRUPDQGR�LO�OLEHUR�GHVLGHULR�QHOO¶HGRQLVPR�SL��JUHWWR��LO�WXWWR�H�VXELWR�GHOOD�ORWWD�QHO�
WXWWR�H�VXELWR�GHO�FRQVXPR�H�GHOOD�SUHVWD]LRQH��,�PLJOLRUL�LQYHFH�QRQ�FHGHYDQR��H�FDSLWRODYDQR�
RJQL�JLRUQR��DQ]L��VL�ULWLUDYDQR�SHU�QRQ�FDSLWRODUH�DQFRUD��QRQ�YHGHUH�LPPLVHULWH�OH�SURSULH�
DVSLUD]LRQL��¿QHQGR�UDVVHJQDWL��SLHQL�GL�DVWLR�FRQWUR�OD�QDWXUD�GHOOH�FRVH��2SSXUH�FRQWLQXD�
YDQR��H�WLUDYDQR�GULWWR�¿QR�DOOD�SULJLRQH��FKH�OL�DVSHWWDYD�VSDODQFDWD�LQ�XQ�LPPHQVR�JKLJQR��
0D�FRV¶KD�D�FKH�YHGHUH�TXHVWD�YLFHQGD�FRQ�O¶RJJL"�,Q�IRQGR��QHOOD�QRVWUD�VRFLHWj�DSHUWD�

TXHVWD�VWRULD�q�FKLXVD��2SSXUH�QR"�1RQ�DEELDPR�ULYLVWR�WXWWR�TXHVWR�QHOOD�SROLWLFD�GHJOL�XOWL�
PL�YHQWL�DQQL��GHFOLQDWR�VWDYROWD�VRWWR�IRUPD�GL�IDUVD"�'RSR�LO�WUDJLFR�VFDFFR�GHL�PRYLPHQWL�
ULYROX]LRQDUL��F¶HUD�XQ¶DOWUD�¿QH�GD�FHOHEUDUH�� OD�FDGXWD�GHO�0XUR�� O¶XOWLPD�HSLIDQLD��7XWWD�
O¶LSRWHVL�FRPXQLVWD�HUD�XQD�GHYLD]LRQH��EDUEDUD�H�IDQDWLFD��GDO�VROFR�GL�XQD�FLYLOWj�IDWWD�GD�
VHPSUH�GL�GHPRFUD]LD�H�SURJUHVVR��0HJOLR�VFUROODUVL�GL�GRVVR�WXWWR��DOORUD��FDQFHOODUH�RJQL�
VHJQR�GHO�SURSULR�SDVVDJJLR��$OFXQL�QRQ�VL�UDVVHJQDYDQR�DQFRUD��FHUFDYDQR�VSLHJD]LRQL��FUH�
GHQGR�GL�LVRODUH�XQ�HYHQWR�GHFLVLYR��PDJDUL�XQ�WUDGLPHQWR��FKH�GHVVH�UDJLRQH�GHO�IDOOLPHQWR�
VDOYDQGR�SHUz�LO�SURJHWWR�LQ�Vp��L�WURWVN\VWL�OR�WURYDYDQR�LQ�6WDOLQ��JOL�VWDOLQLVWL�LQ�&KUXãþɺY��
L�OHQLQLVWL�LQ�WXWWL�TXDQWL��L�PDU[LVWL�SHUVLQR�LQ�/HQLQ��8QD�PDQLHUD�SL��VRWWLOH�GL�GLVIDUVL��VL�
¿QLYD�SHU�ULPRQWDUH�DOOH�RULJLQL�H�GLUH��q�WXWWR�VEDJOLDWR��VLQ�GDOO¶LQL]LR��RSSXUH��ULFRPLQFLDPR�
GD�Ou��GDO�SULPR�VRFLDOLVPR��DQFKH�GDOO¶DQDUFKLVPR��VHQ]D�YLROHQ]D�SHUz��&RPH�VH�OD�VWRULD�
IRVVH�OLQHDUH��H�VL�SRWHVVH�HVDXULUH�LQ�XQ�UHJRODPHQWR�GL�FRQWL�DOO¶LQWHUQR�GHOOD�VWHVVD�IDPLJOLD�
6L�HUD�DQFRUD�DOOD�FDOYL]LH��PD�QRQ�D�TXHOOD�±� WXWWR�VRPPDWR�GLJQLWRVD�±�GHL�SDGUL�FKH�

YROHYDQR� LO�¿JOLR�GRWWRUH�� HUD� LQYHFH�TXHOOD� ULGLFROD�GHO�ULSRUWR��GHL�GLVSHUDWL�PDTXLOODJH��
GHOOH�GLFKLDUD]LRQL�GL�IHGHOWj�IXRUL�WHPSR�PDVVLPR��WXWWR�SHU�QRQ�DPPHWWHUH�FKH�LQ�HIIHWWL�VL�
ULQXQFLDYD��DQFKH�VH�GLYHUVDPHQWH�GD�TXHOOL�FKH�DYHYDQR�JLj�ULQXQFLDWR��(G�HFFROL�LQWHQWL�D�
JHVWLUH�XQ¶LPSRVVLELOH�WUDQVL]LRQH�YHUVR�LO�SUHVHQWH�DVVROXWR�H�VPDJOLDQWH�GHO�FDSLWDOH��VHQ]D�
SL��LQIDQ]LD�H�VHQLOLWj��VHQ]D�O¶DQWLFKLVVLPR�H�LO�QXRYLVVLPR�GL�FXL�q�IDWWD�OD�WHPSRUDOLWj�GHO�
FRPXQLVPR��6HPEUDYD�LO�WULRQIR�GHO�ULIRUPLVPR��VL�ULYHOz�HVVHUH�OD�YLWWRULD�GL�FKL�DYUHEEH�
VFLSSDWR�DO� ULIRUPLVPR� LO� VXR�VWHVVR�VHQVR�� IDFHQGROR�SDVVDUH�GD�PH]]R�GL�HPDQFLSD]LRQH�
�FKH�GRYHYD�GDUH�XQD�QXRYD�IRUPD�DOOD�VWUXWWXUD�VRFLDOH�SHU�YHQLUH� LQFRQWUR�DOOH�HVLJHQ]H�
GHOOH�PDVVH��D�¿QH�GHOOD�GRPLQD]LRQH�GHO�FDSLWDOH��FKH�GRYHYD�VRWWRPHWWHUH�RJQL�DPELWR�GL�
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*
YLWD�VRFLDOH�DOOH�HVLJHQ]H�GHO�SUR¿WWR���9HQQH�FRVu�LO�GXEELR�FKH�OD�VLQLVWUD��H�SHUVLQR�OD�VWHV�
VD�GHPRFUD]LD��QRQ�IRVVH�FKH�XQD�YDULHWj��XQD�FRGL¿FD]LRQH�H�XQD�UHQGLWD�GHOO¶DVSLUD]LRQH�
ULYROX]LRQDULD��R�FKH�TXDQWR�PHQR�QRQ�HVLVWHVVH�VHQ]D�TXHVW¶XOWLPD��0D�LQ�RJQL�FDVR�±�GRSR�
OD�YLWWRULD�LGHRORJLFD�GHO�PHUFDWR��LO�FRQVROLGDUVL�GL�XQ�EORFFR�VWRULFR�GL�GHVWUD��GL�WHQGHQ]H�
VHPSUH�SL�� LQGLYLGXDOLVWH��DXWRULWDULH�QHOOD�JHVWLRQH�GHO� IURQWH� LQWHUQR�H�JXHUUDIRQGDLH�VXO�
IURQWH�HVWHUQR�±��QRQ�HUD�ULPDVWR�QHVVXQR�D�UDSSUHVHQWDUOH��
(SSXUH�TXDOFRVD�QRQ�WHQHYD�QHO�GLVFRUVR�GRPLQDQWH��OH�FRQWUDGGL]LRQL�QRQ�HUDQR�ULPRVVH��

O¶DGHVLRQH�DO�UHJLPH�GHPRFUDWLFR�VFDUVHJJLDYD��PHQWUH�VL�DSULYDQR�DOWUL�VSD]L�GL�SDUWHFLSD�
]LRQH��$QFRUD�XQD�YROWD�OD�UDSSUHVHQWD]LRQH�GRPLQDQWH�±�VWDYROWD�QHOOD�YHUVLRQH�QHROLEHULVWD�
±�HQWUDYD�LQ�FULVL��R�DOPHQR�YDFLOODYD��H�GDOOH�FHQHUL�VL�DFFHQGHYD�XQD�QXRYD�JHQHUD]LRQH��
TXHOOD�DOWHUPRQGLDOLVWD��%HQ�SL��SLFFROD�H�LPSRWHQWH�GL�TXHOOD�GHO�¶����QH�FRQGLYLGHYD�TXDO�
FKH�VRJQR�H�QH�YLYHYD�FXULRVDPHQWH�JOL�VWHVVL�GLOHPPL��IUD�VEDQGDPHQWL�QLFKLOLVWL�H�YRORQWj�
GL�ULFRQRVFLPHQWR�H�LQWHJUD]LRQH��IUD�LO�UL¿XWR�JHQHUDOL]]DWR�GL�TXHVWD�VRFLHWj�H�LO�WHQWDWLYR�GL�
GLULJHUOD��IUD�O¶XWRSLD�GL�FDPELDUH�LO�PRQGR�H�O¶LQWHQ]LRQH�SUDJPDWLFD�GL�IDUOR�GD�VXELWR��DQ�
FKH�RFFXSDQGR�SRVWL�GL�SRWHUH���2YYLDPHQWH�QRQ�PDQFDYD�XQD�GLIIHUHQ]D�IRQGDPHQWDOH�FRQ�
L�PRYLPHQWL�DQWL�VLVWHPLFL�GHL�GHFHQQL�SUHFHGHQWL��LQ�TXHVWL�HUD�VWDWD�GRPLQDQWH�OD�WHQVLRQH�
DOOD�SDOLQJHQHVL�H�DOOD�URWWXUD��PHQWUH�QHL�PRYLPHQWL�DWWXDOL�SUHGRPLQDYD�XQ�FHUWR�UHDOLVPR��
O¶DFFRUWH]]D�R�O¶LQWHULRUL]]D]LRQH�GL�XQD�FROSD��FKH�VSLQJHYDQR�DG�DOODUJDUH�OD�SDUWHFLSD]LR�
QH��DQFKH�D�SUH]]R�GL�VWHPSHUDUH�L�FRQWHQXWL�R�PRGHUDUH�OH�SURSULH�ULYHQGLFD]LRQL��
6L�HUD�FRPH�LQ�XQD�GRSSLD�LPSRVVLELOLWj��'D�XQ�ODWR�QRQ�VL�SRWHYD�SL��PHWWHUH�PDQR�DOOD�

JXHUUD�WRWDOH�±�HUURUH�JLj�IDWWR�R�YLD�VHQ]D�VERFFR��VH�QRQ�DOWUR�SHUFKp�L�OLYHOOL�GL�FRVFLHQ]D�
H�GL�PRELOLWD]LRQH�HUDQR� WURSSR�EDVVL�SHU�VRVWHQHUH�TXHO� OLYHOOR�GL�FRQÀLWWXDOLWj��PDQFDYD�
VRVWHJQR�DOO¶LOOHJDOLWj�GLIIXVD��H�JOL�DSSDUDWL�PHGLDWLFL�H�GL�SROL]LD�HUDQR�SURQWL�D�VFDWHQDUH�LO�
OLQFLDJJLR��'DOO¶DOWUR�ODWR��VYLOXSSDQGRVL�LQ�XQ�FRQWHVWR�GL�UHVSRQVDELOL]]D]LRQH�H�FRPSDWL�
ELOLWj�FRQ�O¶HVLVWHQWH��LO�PRYLPHQWR�DOWHUPRQGLDOLVWD�SRWHYD�SHUGHUVL�VWUDGD�IDFHQGR��VHJXHQ�
GR�OD�YLD�PDJLVWUDOPHQWH�LQGLFDWD�GDOOD�VLQLVWUD�XI¿FLDOH��IDFHQGRVL�FRRSWDUH�GHQWUR�O¶RUGLQH�
HVLVWHQWH��QHOOD�UDSSUHVHQWDQ]D�RUPDL�VFUHGLWDWD�GL�SDUWLWL��21*��LVWLWX]LRQL��(SSXUH�GRYHYD�
HVVHUFL�XQD�WHU]D�YLD��IUD�LO�GXUR�H�SXUR�H�OD�FHVVLRQH�GL�DWWLYLWj�
4XHVWD�WHU]D�YLD�HUD�XQD�YLD�GL�IXJD��HUD�XQ�HVRGR��VL�GRYHYD�³SUHQGHUH�FRQJHGR´�GDOOH�

OHJJL�GHOOR�6WDWR�H�GHO�FDSLWDOH��³GLVREEHGLUH´�DL�VXRL�LPSHUDWLYL��³DWWUDYHUVDUH´�OH�ULJLGH�
EDUULHUH�GL�FODVVL�H�QD]LRQL��PHWWHUH�LQ�DWWR�XQD�³GHIH]LRQH´�GL�PDVVD���VHQ]D�SDUWHFLSDUH�
DO�VLVWHPD�PD�XVDQGROR�DQ]L�FRPH�XQ¶DJHQ]LD�GL�VHUYL]LR��VXSHUDQGR�FRVu�OH�LQVRVWHQLELOL�
DOWHUQDWLYH�ULIRUPD�ULYROX]LRQH��GHQWUR�IXRUL��ULPSDGURQHQGRVL�GD�VXELWR�GHOOD�ULFFKH]]D�
TXRWLGLDQDPHQWH�SURGRWWD��1RQ�HUD�IDFLOH�ULXVFLUFL��OR�VL�GHFUHWz�QHO�SHQVLHUR��
&RQ�O¶,PSHUR��LQIDWWL��VL�UDSSUHVHQWD�OD�UHDOWj�GHO�FDSLWDOH�FRPH�XQR�VSD]LR�XQLIRUPH�

H�D�WHPSRUDOLWj�VLPXOWDQHD��³PRQGR�VXSHU¿FLDOH´�GRYH�WXWWR�±�VRFLDOH��SROLWLFR��HFRQR�
PLFR�HFF��±�q�LQWHUFRQQHVVR�H�VFKLDFFLDWR�VX�XQ�VROR�SLDQR�GL�³LPPDQHQ]D´��6SDULWR�OR�
6WDWR��VSDULWL�L�JUDQGL�FRQWHQLWRUL�JHUDUFKLFL�H�GLVFLSOLQDQWL��TXDOL�L�SDUWLWL��L�VLQGDFDWL��OH�

�� &IU��&��&RXYUDW��/¶HVVRU�GH�O¶DOWHUPRQGLDOLVPH��([SUHVVLRQ�GH�OD�PRQWpH�HQ�2FFLGHQW�G¶XQH�FXOWXUH�
³GpPRFUDWH�UDGLFDOH´��/¶+DUPDWWDQ��3DULV�������FKH��DEEUDFFLDQGR�TXDVL�TXDUDQW¶DQQL�GL�PRYLPHQWL�
VRFLDOL�VX�XQR�VFHQDULR�JOREDOH��VL�VRIIHUPD�PROWR�VXOOH�DI¿QLWj�GLYHUJHQ]H�IUD�L�GXH�PRPHQWL��

�� &IU��3��9LUQR��(VHUFL]L�GL�HVRGR��OLQJXDJJLR�H�D]LRQH�SROLWLFD��2PEUH�FRUWH��9HURQD�������H�,G���*UDPPD�
WLFD�GHOOD�PROWLWXGLQH��3HU�XQD�DQDOLVL�GHOOH�IRUPH�GL�YLWD�FRQWHPSRUDQHH��'HULYH$SSURGL��5RPD������

6DOYDWRUH�3ULQ]L
&HGHUH�XQ�SRFR���
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* LDUGLQR�GL�%#EHO

LVWLWX]LRQL�SHQVDWH�VXOOD�WDJOLD�GHO�3RSROR���LO�³FRQWUROOR´�GHO�FDSLWDOH�VXOOD�YLWD�VRFLDOH�
VL�q�IDWWR�VHPSUH�SL��GLUHWWR�H�³LQWHQVLYR´��H�RUPDL�LO�³ELRSRWHUH´�LQWHUYLHQH�VXO�VLQJROR�
³VHQ]D� PHGLD]LRQL´��� 0D� SURSULR� SHU� TXHVWR� HPHUJH�� GL� FRQWUDFFROSR�� LQDUUHVWDELOH� H�
QRQ�SL�� OLPLWDELOH�� OD� SRWHQ]D� GHOOD� ³PROWLWXGLQH´�� FKH� q� VYLOXSSR�GL� VRJJHWWLYLWj� H� GL�
UHOD]LRQL��SURGX]LRQH�GL�ULFFKH]]D��LQFRQWHQLELOLWj�GHO�GHVLGHULR��©YLWD�VHQ]D�IUHQLª����$�
TXHVWD�LPPDQHQ]D�FKH�q�³UHOD]LRQH�GLUHWWD��LPPHGLDWD�FRQ�OD�YRORQWj�H�OD�QDWXUD´��SXUD�
SRVLWLYLWj��EDVWD�VROR�GLVDUWLFRODUH�LO�³FRPDQGR�SDUDVVLWDULR´�H�OD�³UHQGLWD´�GHO�FDSLWDOH�
SHU�IDUH�LO�FRPXQLVPR��
4XL� O¶LPSD]LHQ]D� ULYROX]LRQDULD�� FRQ� OH� VXH� FRQWRUWH� VWUDWHJLH���� QRQ� KD� SL�� UDJLRQ�

G¶HVVHUH��R�PHJOLR��WURYD�OD�VXD�VRGGLVID]LRQH�LQ�XQ�PRGHOOR�FRQFHWWXDOH�H�LQ�XQD�GHVFUL�
]LRQH�GHOOD�UHDOWj�FKH�JOL�DVVLFXUD�FKH�QRQ�F¶q�QXOOD�IXRUL��R�GRSR����3HUFKp�q�JLj�WXWWR�
GHQWUR��WXWWR�TXL��EDVWD�ODVFLDU�HVSULPHUH�OD�SRWHQ]D�GHOOD�PROWLWXGLQH��3HU�TXHVWR�QRQ�KD�
VHQVR�LPPDJLQDUH�XQD�GLYHUVD�UDSSUHVHQWDQ]D�R�DOWUH�IRUPH�GL�WUDVFHQGHQ]D�YHUWLFDOL��OD�
PROWLWXGLQH�VL�LPSRQH�DOOH�LVWLWX]LRQL��OH�LQYHVWH�H�OH�FRQWDPLQD��OH�FRVWULQJH�QRQ�VROR�D�
SUHQGHUH�DWWR�GHOOD�VXD�HVLVWHQ]D��PD�D�ULPRGHOODUVL�GL�FRQVHJXHQ]D��$Q]L��TXDOVLDVL�SUR�
FHVVR�GL�FRVFLHQWL]]D]LRQH�H�GL�SROLWLFL]]D]LRQH�VDUHEEH�GLVFLSOLQDQWH��H�SHUDOWUR�DQDFUR�
QLVWLFR��SHUFKp�SURYHUHEEH�D�YLQFRODUH�LO�PRYLPHQWR�VHPSUH�HFFHGHQWH�GHOOD�PROWLWXGLQH��
4XHO�UL¿XWR�GHOOD�PHGLD]LRQH��WLSLFR�GHO�FLFOR�DSHUWR�FRQ�LO�¶����GLYHQWD�RUD�DVVHQ]D�FR�

�� �&IU��VRSUDWWXWWR�0��+DUGW���$��1HJUL��,PSHUR��LO�QXRYR�RUGLQH�GHOOD�JOREDOL]]D]LRQH��5L]]ROL��0LODQR�
������SS���������PD�DQFKH�L�WHVWL�VXFFHVVLYL��FKH�KDQQR�VRVWDQ]LDOPHQWH�ULEDGLWR�WDOL�SRVL]LRQL��)UD�L�
YDUL�FRPPHQWDUL�FULWLFL�PL�OLPLWR�D�FLWDUH�TXHOOL�SL��DWWHQWL�DO�WHPD�GHOOD�PHGLD]LRQH��*��%DODNULVKQDQ��
+DUGW�DQG�1HJUL¶V�(PSLUH��LQ�©1HZ�/HIW�5HYLHZª��VHWWHPEUH�RWWREUH�������Q�����-��%��)RVWHU��,PSHULD�
OLVP�DQG�(PSLUH��QHOOD�©0RQWKO\�5HYLHZª��GLFHPEUH�������YRO������Q�����-��%LGHW��/D�PROWLWXGH�SHUGXH�
GDQV� O¶HPSLUH�� LQ�©3DUDJHVª��JLXJQR�������0��7XUFKHWWR��/¶,PSHUR�FROSLVFH�DQFRUD�� LQ�©,QWHUPDU[��
5LYLVWD�YLUWXDOH�GL�DQDOLVL�H�FULWLFD�PDWHULDOLVWDª��������KWWS���ZZZ�LQWHUPDU[�FRP�LQWHUYHQWL�LPSHUR�
KWPO���H�LQ¿QH�L�WHVWL�GL�$��%RURQ��(PSLUH�HW�,PSpULDOLVPH��8QH�OHFWXUH�FULWLTXH�GH�0��+DUGW�HW�$��1H�8QH�OHFWXUH�FULWLTXH�GH�0��+DUGW�HW�$��1H�
JUL��/¶+DUPDWWDQ��3DULV�������H�+�'��5RVVL��$QWL�1HJUL��/H�&RQWUH�,PSLUH�TXL�YLHQW��RX�OH�GLVFRXUV�GX�
JUDQG�FRPSpWLWHXU��,QFOLQDLVRQ��8]qV�������

��� 0��+DUGW���$��1HJUL��,PSHUR��FLW���SS����������
��� ©,O�GLVSRVLWLYR�FRQFHWWXDOH�GL�(PSLUH�q�IRUWHPHQWH�DQWL�VWUDWHJLFR��/D�VWUDWHJLD�q�O¶DUPD�FKH�OD�PROWL�

WXGLQH�QRQ�SRVVLHGH��H�GL�FXL�LJQRUD�SHUVLQR�O¶HVLJHQ]D��0D�QRQ�VWR�SDUODQGR��VROR�H�SULQFLSDOPHQWH��
GL�³VWUDWHJLD´�LQ�VHQVR�SROLWLFR��DQFKH�VH�LO�SUREOHPD�GL�FRVWUXLUH�IRUPH�GL�RSSRVL]LRQH�DO�GRPLQLR�QRQ�
SXz�QRQ�LPSOLFDUH�OD�SROLWLFD��&Lz�GL�FXL�VWR�DIIHUPDQGR�OD�QHFHVVLWj�q�XQ�SHQVLHUR�VWUDWHJLFR�¿ORVR¿�
FDPHQWH�HODERUDWR�±�XQD�ORJLFD�GHOOD�ÀHVVLELOLWj��XQD�WHRULD�GHOOH�GLYLVLRQL�H�GHO�FRQÀLWWR�FKH�QRQ�KD�
QLHQWH�GL�GLDOHWWLFR��VH�SHU�GLDOHWWLFD�VL�LQWHQGH��FRQ�+DUGW�H�1HJUL��XQD�IRUPD�GL�ELQDULVPR��XQD�JULJOLD�
GL�RSSRVL]LRQL�ULJLGH�>«@��/¶DVVHQ]D�GL�FRQFHWWL�VWUDWHJLFL�LQ�(PSLUH�QRQ�>q@�DIIDWWR�FDVXDOH��H�QHDQFKH�
SURYYLVRULD��/¶RVWDFROR�HSLVWHPRORJLFR��OD�EDUULHUD�HUHWWD�FRQWUR�OD�VWUDWHJLD�FRQVLVWH�LQ�XQ�SUHFLVR�GL�
VSRVLWLYR�¿ORVR¿FR��TXHOOR�GL�'HOHX]H�>«@��5HVWD�LO�GXEELR�FKH��FRQ�XQ�VLVWHPD�GL�GH¿QL]LRQL�GL�TXHVWR�
WLSR��VLD�VWDWD�FRVWUXLWD�XQ¶RQWRORJLD�WURSSR�VHPSOLFHª��*��%RWWLUROL��/RJLFKH�GHOO¶,PSHUR��LO�PROWHSOLFH�
FRQWUR�OD�VWUDWHJLD��LQ�©/D�3VLFRDQDOLVLª��������Q������S����������

��� ©'REELDPR�HVVHUH�FRQVDSHYROL�FKH�L�PRGHOOL�HQHUJHWLVWL��LQWHQVLWj��ÀXVVL��HYHQWL��GLYHQLUH��KDQQR�XQ�
IRUWH�IDVFLQR�SHU�FKL�QRQ�q�SL��GLVSRVWR�D�SD]LHQWDUH��H�LQ�JHQHUH�SHU�FRORUR�FKH�DSSDUWHQJRQR�D�TXHOOD�
FKH�&RQUDG�FKLDPDYD�WKH�VLOO\��FKDUPLQJ��EHDXWLIXO�\RXWK��1HOOR�VWDWR�GL�PLVHULD�FXOWXUDOH�FKH�FDUDWWH�
UL]]D�OD�VLQLVWUD��OH�¿ORVR¿H�DGROHVFHQ]LDOL�ULVXOWDQR�VXJJHVWLYH��WXWWDYLD�HVVH�FUHDQR�XQ¶HQRUPH�FRQIX�
VLRQH�H��LQ�XOWLPD�LVWDQ]D��DJLVFRQR�D�YDQWDJJLR�GHO�SRWHUH��1RQ�VR�VH�F¶q�VWDWR�R�VH�FL�VDUj�³XQ�VHFROR�
GHOHX]LDQR´��FRPH�GLFRQR�JOL�DPPLUDWRUL�GL�'HOHX]H��0D��QHO�FDVR�LQ�FXL�GHEED�HVVHUFL��DXJXULDPRFL�
DOPHQR�FKH�VLD�EUHYHª��*��%RWWLUROL��/RJLFKH�GHOO¶,PSHUR��LO�PROWHSOLFH�FRQWUR�OD�VWUDWHJLD��FLW���S�����
FRUVLYR�PLR��



���

*
VWLWXWLYD��DQ]L��FRVWLWXHQWH��7XWWL� L� OLPLWL�HVSHULWL�GDL� ULYROX]LRQDUL�GL� WUHQW¶DQQL�SULPD�VRQR�
FDQFHOODWL�G¶XQ�WUDWWR��VH�OD�SXOVLRQH�HPDQFLSDWRULD�GHOOD�PROWLWXGLQH�VL�IRQGD�VX�XQ¶RQWROR�
JLD�GHO�³FRPXQH´��VXOO¶HVVHQ]D�GL�XQD�³UHDOWj�VHPSUH�FDUDWWHUL]]DWD�GD�XQD�SUROLIHUD]LRQH�GL�
PROWHSOLFLWj´���� OD�VXD�OLEHUD]LRQH�FRQVLVWHUj�VROR�QHOO¶DFFHQWXDUH�TXHVWR�WUDWWR�RQWRORJLFR��
QHO�SRWHQ]LDUH�WXWWR�FLz�FKH�q�ÀXVVR��FRQQHVVLRQH��FRQWDJLR��1RQ�VL�WUDWWD��DG�HVHPSLR��GL�XQL�
¿FDUH�SROLWLFDPHQWH�OH�FODVVL�VXEDOWHUQH��PHGLDQGR�IUD�OH�ORUR�DSSDUWHQHQ]H�H�ULYHQGLFD]LRQL��
IRU]DQGROH�D�HVVHUH�VRJJHWWR�DWWLYR��LQWUDSUHQGHQWH��PD�GL�ODYRUDUH�VXOOH�³IRU]H�FUHDWULFL�GHO�
GHVLGHULR´��VXOOH�³LPSXOVLRQL´�GHOOD�PROWLWXGLQH��
4XHVWR�LQ�OLQHD�GL�GLULWWR��3HUFKp�QHL�IDWWL��SURSULR�QRQ�HVVHQGRFL�PHGLD]LRQL�SRVVLELOL��VL�

SXz��H�IUD�O¶DOWUR�VL�GHYH��PHGLDUH�LQ�RJQL�PRGR�H�FRQ�FKLXQTXH��GDOOH�IRU]H�UHSUHVVLYH�DL�
FDQGLGDWL�HOHWWRUDOL��SDVVDQGR�SHU�JOL�RUJDQL�GL�JRYHUQR�WHUULWRULDOL�GDL�TXDOL�VL�ULFHYRQR�IRQGL��
%DVWD�VROR�FRQYLQFHUVL�FKH�QRQ�GL�PHGLD]LRQH�VL�WUDWWD��SHUDOWUR�DO�ULEDVVR��YLVWR�FKH�q�FRPH�
LSQRWL]]DWD�GDOO¶DYYHUVDULR��DFFHWWDQGRQH�LO�TXDGUR��OH�VFDQVLRQL��OD�ORJLFD�OLEHUDOH�GHOOD�GLI�
IHUHQ]D���PD�GL�XQD�UHOD]LRQH�GHOOD�PROWLWXGLQH�FRQ�VH�VWHVVD��YLVWR�FKH�RJQL�FRVD�UHFD�LO�VXR�
PDUFKLR��
$�EHQ�YHGHUH��DO�GL�Oj�GL�XQ�YRFDERODULR�WULRQIDOLVWD�HG�HQHUJHWLVWD��WDOL�SURSRVWH��HJHPRQLFKH�

QHL�PRYLPHQWL�D�FDYDOOR�GHO�������VRQR�OD�ULHGL]LRQH�GL�WHQGHQ]H�SDVVDWH�±�H�TXHVWR�q�G¶DOWURQGH�
SHUIHWWDPHQWH�FRPSUHQVLELOH�VH�QRQ�VL�FRQGLYLGH�OD�YLVLRQH�SRVWPRGHUQD����$QFKH�LO�UHFXSHUR�GL�
6SLQR]D�LQ�XQ�TXDGUR�PDU[LVWD��GL�PRGD�LQ�TXHVWL�DQQL��q�XQ�HSLVRGLR�JLj�YLVWR��H�VHJQD�SURSULR�XQ�
FDWWLYR�XVR�GHOO¶LPSD]LHQ]D��*Lj�QHO������0HUOHDX�3RQW\�SRWHYD�GDUQH�XQD�GLDJQRVL�LPSODFDELOH��

O¶XRPR�PDU[LVWD�q�XQ�SURGRWWR�GHOOD�VWRULD��H�LQVLHPH�SDUWHFLSD�GDOO¶LQWHUQR�GHOOD�VWRULD�LQ�TXDQWR�SUR�
GX]LRQH�GL�XQ¶DOWUD�VRFLHWj�H�GL�XQ�DOWUR�XRPR��&RPH�q�SRVVLELOH"�6DUHEEH�QHFHVVDULR�FKH��QHOOD�VXD�
TXDOLWj�GL�HVVHUH�¿QLWR��HJOL�IRVVH�UHLQWHJUDWR�DOOD�SURGXWWLYLWj�LQ¿QLWD��(FFR�SHUFKp�PROWL�PDU[LVWL�VRQR�
VWDWL�WHQWDWL�GDOOR�VSLQR]LVPR�>«@��,Q�¿Q�GHL�FRQWL��6SLQR]D�ID�GL�WXWWR�SHU�PDVFKHUDUH�OD�YLUW��SURSULD�H�LO�
WUDYDJOLR�GHO�QHJDWLYR��H�LO�PDU[LVPR�VSLQR]LVWD�q�VHPSOLFHPHQWH�XQ�PRGR�IUDXGROHQWR�GL�DVVLFXUDUFL�¿Q�
GD�TXHVWD�YLWD�LO�ULWRUQR�DO�SRVLWLYR��/¶DGHVLRQH�D�XQD�SRVLWLYLWj�LQ¿QLWD�q�XQR�SVHXGRQLPR�GHOO¶DQJRVFLD�
QXGD��q�OD�SUHWHVD�GL�DYHUH�DWWUDYHUVDWR�LO�QHJDWLYR�H�GL�HVVHUH�DSSURGDWL�VX�XQ¶DOWUD�ULYD�>«@���

��� 0��+DUGW���$��1HJUL��,PSHUR��FLW���S������
��� 6L�SHQVL�DG�HVHPSLR�DO�GLEDWWLWR�VRFLDOLVWD�IUDQFHVH�DOOD�¿QH�GHOO¶2WWRFHQWR��LQFHQWUDWR�SURSULR�VXL�OL�

PLWL�GHOOD�UDSSUHVHQWDQ]D�H�VXOOD�IXVLRQH�IUD�VRFLDOH��HFRQRPLFR�H�SROLWLFR��QRQ�q�XQ�FDVR�VH�SURSULR�LQ�
)UDQFLD�1HJUL�VLD�VWDWR�VSHVVR�DYYLFLQDWR��FULWLFDPHQWH�R�PHQR��D�*HRUJHV�6RUHO���XQ�GLEDWWLWR�VSLQWR�
GDOO¶LPSD]LHQ]D�GL�UHDOL]]DUH�OD�VRYYHUVLRQH��FIU��3��5RVDQYDOORQ��/H�SHXSOH�LQWURXYDEOH��+LVWRLUH�GH�OD�
UHSUpVHQWDWLRQ�GpPRFUDWLTXH�HQ�)UDQFH��*DOOLPDUG��3DULV��������'RSR�L�URYHVFL�HOHWWRUDOL�FKH�L�SDUWLWL�
GL�VLQLVWUD�DYHYDQR�YLVVXWR��OH�VSHUDQ]H�GL�ULQQRYDPHQWR�GHL�PRYLPHQWL�VL�RULHQWDURQR�VXO�VLQGDFDWR��
FKH�YHQQH�LQYHVWLWR�GL�VFRSL�SROLWLFL��4XHVW¶DVSLUD]LRQH�D�XQD�GHPRFUD]LD�VRVWDQ]LDOH�FRQLXJDYD�XQ¶LQ�
FOLQD]LRQH�VHSDUDWLVWD�RSHUDLD�FRQ�SUDWLFKH�QXRYH��GLVWDQWL�GDOO¶DSSDUDWR�LVWLWX]LRQDOH�YLJHQWH��,�FLUFROL�
VLQGDFDOL�FULWLFDYDQR�OD�GHPRFUD]LD�UDSSUHVHQWDWLYD�SHU� OD� IUDWWXUD�FKH� LQVWDXUDYD�IUD�UDSSUHVHQWDQWH�
H� UDSSUHVHQWDWR��FUHDQGR�XQ�QXRYR�VWUDWR�GL�SURIHVVLRQLVWL�GHOOD�SROLWLFD�� ,O� VLQGDFDOLVPR�HUD� LQYHFH�
LGHQWL¿FD]LRQH� LPPHGLDWD��FKH�FROPDYD� OH�DSRULH�GHOOD� UDSSUHVHQWDQ]D��©SXUH�H[SUHVVLRQ�GX�VRFLDO��
WRWDOHPHQW� LPPpGLDWH�DX�JURXSHª�� ,O� VLQGDFDOLVPR�HUD� IRUPD�YHUD�GHO�VRFLDOH��VXD� LQFDUQD]LRQH�� UL�
VSHWWR�D�FXL�OD�UHSUpVHQWDWLRQ�HUD�WUDGLPHQWR�H�GLVWLQ]LRQH��,O�VLQGDFDWR�HUD�LQIDWWL�IRUPDWR�VROR�GDJOL�
RSHUDL�H�GLVFXWHYD�VROR�TXHVWLRQL�RSHUDLH��O¶RPRJHQHLWj�OR�DYUHEEH�GLIHVR�GDOOH�GHULYH�GHOOD�SROLWLFD�H�
GDOO¶LPERUJKHVLPHQWR�JHQHUDWR�GD�RJQL�RUJDQL]]D]LRQH��6L�VD�FRPH�¿Qu�TXHVWR�GLEDWWLWR��H�O¶DWWLYLVPR�
VSDVPRGLFR�GHL�VLQGDFDOLVWL�ULYROX]LRQDUL��FRQ�LO�¿QDQ]LDPHQWR�GHL�FUHGLWL�GL�JXHUUD��O¶LQWHUYHQWLVPR��LO�
SDVVDJJLR�LQ�PDVVD�DOO¶HVWUHPD�GHVWUD�

��� 0��0HUOHDX�3RQW\��6HJQL��LO�6DJJLDWRUH��0LODQR�������SS��������

6DOYDWRUH�3ULQ]L
&HGHUH�XQ�SRFR���



���

* LDUGLQR�GL�%#EHO

Ê�TXHVWR�PRGR�IUDXGROHQWR�GL�DVVLFXUDUFL�VXELWR�OD�SRVLWLYLWj�FKH�DEELDPR�YLVWR�DOO¶RSH�
UD�LQ�TXHVWL�XOWLPL�GLHFL�DQQL��,O�ULVXOWDWR�±�SHU�ULSUHQGHUH�OR�VORJDQ�GHO�0DJJLR�±�q�FKH�VL�
q�FHGXWR�PROWR�H�VL�q�FDSLWRODWR�PROWR��PD�FRPH�VRUULGHQGR��3HU�GLVWLQJXHUVL�GD�TXHOOL�FKH�
DYHYDQR�GHSRVWR�³DUPL�GHOOD�FULWLFD´�H�³FULWLFD�GHOOH�DUPL´��0DU[��ELVRJQDYD�FHUWR�VPHWWHUH�
O¶DELWR�GHOOD�ULQXQFLD��VL�q�¿QLWR�SHU�SRVL]LRQDUH�FRVu�LQ�EDVVR�O¶DOWUR�PRQGR�SHU�IDUOR�HVVHUH�
SRVVLELOH�� ,O� FRPSURPHVVR� q� GLYHQWDWR� FRPSURPLVVLRQH�� (SSXUH�� ELVRJQD� DQFRUD� SURYDUH��
)RUVH�FRPLQFLDQGR�FRQ�O¶DUWLFRODUH�PHJOLR�TXHVWR�GHQWUR��TXHVWR� LQWHUQR�D�FXL�VHPEULDPR�
FRQGDQQDWL��FDSLUH�TXDQWH�H�TXDOL�VWDQ]H�FL�VRQR��TXDOL�ODVFLDUH�DO�SDGURQH�GL�FDVD��TXDOL�RF�
FXSDUH�SHU�FLQJHUOR�G¶DVVHGLR��
Ê�FKLDUR�FKH�ELVRJQD�SHQVDUH�SL��LQ�Oj��H�TXL�QRQ�FL�PDQFD�VROR�OR�VSD]LR��6L�SRWUHEEH�

LQL]LDUH�PHWWHQGR�LQ�GLVFXVVLRQH�XQD�VHULH�GL�DVVXQWL�GHJOL�XOWLPL�YHQW¶DQQL��OD�³FULVL�GHOOD�UDS�
SUHVHQWDQ]D´��O¶LVWLWX]LRQH�LQWHVD�FRPH�DQWUR�GL�XQ�SRWHUH�FRUUXWWRUH�R�VSHFXODUPHQWH�FRPH�
LPSUHVFLQGLELOH�GD�FRQTXLVWDUH�QHOOD�FRPSHWL]LRQH�HOHWWRUDOH�� LO�GHVLGHULR�FRPH�SDUDGLJPD�
GL�HPDQFLSD]LRQH��O¶XWRSLD�GL�XQD�OLEHUD]LRQH�PHGLDOH�WHFQRORJLFD���R�LO�SHVVLPLVPR�VHQ]D�
XVFLWD�GHOOR�³VSHWWDFRODUH�LQWHJUDWR´����0D�SL��LQ�JHQHUDOH�DQGUHEEHUR�PHVVL�LQ�TXHVWLRQH�JOL�
DVVHWWL�GL�IRQGR�GHOOD�QRVWUD�VRFLHWj�H�OH�PRGDOLWj�GL�GRPLQLR�GHOOH�FODVVL�DO�SRWHUH��YHGHQGR�
FRPH�QDVFRQR�H�FRPH�VL�VYLOXSSDQR��D�TXDOL�HVLJHQ]H�SURIRQGH�FRUULVSRQGRQR��$QDOL]]DQGR�
FRQFUHWDPHQWH�TXHOOD�PROWHSOLFLWj�GL�PHGLD]LRQL�FKH�ULHVFH�DG�DVVRUELUH� OH�DVSLUD]LRQL�SL��
GLYHUVH��D�FRORQL]]DUH�FDSLOODUPHQWH�L�WHUULWRUL��D�SURGXUUH�VRGGLVID]LRQH�H�ULFRQRVFLPHQWR��
H�FKH�FLRQRQRVWDQWH�LQ�FHUWL�SXQWL�H�LQ�FHUWL�PRPHQWL�QRQ�WLHQH��QRQ�ULHVFH�D�VXSHUDUH�OH�FRQ�
WUDGGL]LRQL�HG�HVDXULUH�OD�GRPDQGD�GL�JLXVWL]LD��
&RVu�VL�SRWUHEEH�YHGHUH�FRVD�VXFFHGH�GDOOD�³SDUWH�GHL�VHQ]D�SDUWH´��5DQFLqUH���FRPH�TXH�

VWH�LQQHUYDWXUH�GHO�FDSLWDOH��FKH�FDQFHOODQR�RJQL�HVWHUQLWj��OD�IDQQR�SHUYHUVDPHQWH�FRPSOLFH�
GHO�SRWHUH��YDQL¿FDQGR�RJQL�LPPHGLDWD�RSSRVL]LRQH��FRPH�UHQGDQR�DSRUHWLFD�TXHOOD�OHWWXUD�
GL�0DU[��H�LQJHQXD�TXHOOD�FRQFH]LRQH�GHO�FRPXQLVPR��FKH�LPPDJLQD�XQD�URWWXUD�TXDVL�VSRQ�
WDQHD�H�RYXQTXH�VLPXOWDQHD��XQ�FRQIURQWR�XOWLPR�H�IURQWDOH�LQ�XQ�FDPSR�GL�LQYDULDQWL�DVWUDWWH�
GDOOD�VSRUFL]LD�VWRULFD����6H�LQIDWWL�LO�SUROHWDULDWR�q�TXHOO¶LUUDSSUHVHQWDELOH�FKH�URPSH�HG�HF�
FHGH�OD�ORJLFD�OLPLWDQWH�GHOOD�UDSSUHVHQWDQ]D�UDSSUHVHQWD]LRQH�ERUJKHVH��q�O¶©LQFRQYHQLHQWHª�
�0DU[��GD�ULPXRYHUH��VH�SRVVLELOH��R�FRQ�OD�UHGLVWULEX]LRQH�R�FRQ�OD�UHSUHVVLRQH��LO�SUREOHPD�
SULQFLSDOH�FKH�VL�SRQH�DO�SUROHWDULDWR�q�GL�PHWWHUVL�DOO¶DOWH]]D�GHOOR�VFRQWUR��GL�GRWDUVL�GL�TXHL�

��� 3HU�XQ�VXQWR�HVDXULHQWH�GL�TXHVWH�SRVL]LRQL�FIU��&��)RUPHQWL��&\EHUVRYLHW��8WRSLH�SRVWGHPRFUDWLFKH�H�
QXRYL�PHGLD��5DIIDHOR�&RUWLQD��0LODQR������

��� &IU��*��'HERUG��/D�VRFLHWj�GHOOR�VSHWWDFROR��0DVVDUL�(GLWRUH��9LWHUER�������H�VRSUDWWXWWR�,G���&RPPHQ�
WDUL�DOOD�6RFLHWj�GHOOR�VSHWWDFROR��6XJDUFR��0LODQR������

��� ,Q�SDUWH�O¶DPELJXLWj�q�QHOOR�VWHVVR�0DU[��FKH�RVFLOOD�IUD�XQD�WHRULD�JHQHUDOH�GHOOR�6WDWR�H�GHOOD�SROLWLFD�
�YROWD�SHUDOWUR�D�OLTXLGDUOL�HQWUDPEL��H�OD�SUREOHPDWLFD�VWRULFD�FRQFUHWD��OD�FRVWUX]LRQH�GL�VWUXWWXUH�PD�
WHULDOL��FXOWXUDOL��LPPDJLQDULH�FKH�LPSHGLVFDQR�GL�VPRU]DUH�LO�FDUDWWHUH�LQGLSHQGHQWH�DXWRQRPR��VHOE�
VWlQGLJ��GLFH�QHO�SULPR�FDSLWROR�GHO�0DQLIHVWR��GHO�SUROHWDULDWR��3UREDELOPHQWH�IX�SURSULR�LO�IDOOLPHQWR�
GHOOD�ULYROX]LRQH�GHO�¶���D�UHQGHUH�LQVRGGLVIDFHQWL�OH�DVWUD]LRQL�¿ORVR¿FKH�GHL�SULPL�DQQL�H�D�VSLQJHUH�
O¶DWWHQ]LRQH�GL�0DU[�YHUVR�OR�VWXGLR�GHL�WUDWWL�HIIHWWLYL�GHO�SUROHWDULDWR��YHUVR�OD�FRVWLWX]LRQH�GL�SUDWLFKH�
SROLWLFKH�HPDQFLSDWRULH��YHUVR�OR�6WDWR�FRPH�WHUUHQR�GL�EDWWDJOLD�H�GL�FRQIURQWR��FIU��-��5REHOLQ��5HSUp�
VHQWDWLRQ�HW�VRXYHUDLQHWp�FKH]�0DU[��LQ�-�3��&RWWHQ���5��'DPLHQ���$��7RVHO�HW�DO���/D�UHSUpVHQWDWLRQ�HW�
VHV�FULVHV��3UHVVHV�8QLYHUVLWDLUHV�)UDQF�FRPWRLVHV��%HVDQoRQ�������SS������������6XOOD�SXUH]]D�GHOOH�
SURSULH�FDWHJRULH�GL�DQDOLVL��FIU��DQFKH�TXDQWR�GLFH�/HQLQ�LQ�/¶HVWUHPLVPR�PDODWWLD�LQIDQWLOH�GHO�FRPX�
QLVPR��



���

*
OLYHOOL� VRFLDOL�H�GL�TXHJOL� VWUXPHQWL�SROLWLFL�FKH� IDFFLDQR�YLYHUH�H� VRSUDYYLYHUH�TXHVWD� VXD�
LPSUHVHQWDELOLWj��)LQR�D�UDSSUHVHQWDUOD��FLRq�D�SUHVHQWDUOD�GL�QXRYR��D�UHQGHUOD�SUHVHQWH��,Q�
TXHVW¶RWWLFD�OD�UH�SUpVHQWDWLRQ�GHL�VXEDOWHUQL�GLYHQWD�EHQ�DOWUR��QRQ�WUDGLPHQWR�R�HVFOXVLRQH�
PD�FRVWUX]LRQH��FKH�Gj�IRUPD�H�¿JXUD�SROLWLFD�D�TXHOOR�FKH�VL�SUHVHQWD�LPPHGLDWDPHQWH�VXO�
SLDQR�VRFLDOH��/D�GLQDPLFD�GHO�SDWWR�FKH�OH�q�SURSULD�SRQH�LSVR�IDFWR�XQ�IXWXUR��XQD�PHGLD�
]LRQH�LQWHVD�FRPH�DFFRUGR�LQ�DYDQWL��XQLRQH�QRQ�VWDWLFD��IUD�OH�YDULH�LGHQWLWj�
Ê�DG�HVHPSLR�XQ¶LPSRVWD]LRQH�GHO�JHQHUH�TXHOOD�SUDWLFDWD�GD�XQ�*UDPVFL�LQDWWXDOH��FKH�

VWXGLDYD�OD�VWUXWWXUD�H�OD�ORJLFD�GHOOH�PHGLD]LRQL�GHO�VXR�WHPSR��JOL�DQQL�GHO�ULÀXVVR�H�GHOOD�
UHD]LRQH��H�GHO�VXR�VSD]LR��O¶2FFLGHQWH�LWDOLDQR��PRGHUQR�PD�ODFHUDWR�GD�FRQWUDGGL]LRQL��SHU�
FDSLUH�LQ�TXDOH�DQHOOR�HUD�SL��GHEROH��H�SRWHYD�FHGHUH��1RQ�VRWWRYDOXWLDPR�LO�VXR�PHWRGR��DO�
OXGH�D�TXDOL�GHEEDQR�HVVHUH�DQFRUD�RJJL�OH�IRUPH�D�SULRUL�GHOOD�SUDWLFD�H�GHOOD�WHRULD�PDU[LVWD��
/D�VSD]LDOLWj�GHOOD�VXD�³JXHUUD�GL�SRVL]LRQH´��O¶DYDQ]DPHQWR�³GL�FDVDPDWWD�LQ�FDVDPDWWD´��q��
SHU�LO�*UDPVFL�FKH�URPSH�FRQ�LO�EODQTXLVPR�H�FRQ�6RUHO��DQFKH�O¶LQGLFH�GL�XQD�WHPSRUDOL�
Wj��©/D�ULYROX]LRQH�QRQ�q�NDLUzV��DWWLPR�LUULSHWLELOH��Qp�FKURQRV��LO�WHPSR�GHOO¶RPRJHQHLWj�
FRQVHTXHQ]LDOH��PD�SLXWWRVWR�HSRFD��pUD��SURFHVVR�GDL�WHPSL�OXQJKLª����0D�VH�FRVu�q��DOORUD�
ELVRJQD��FRPH�ULFRUGD�%DGLRX��

>���@�FRVWUXLUH��LQ�VHQR�DOOD�WHPSRUDOLWj�GHOO¶RSLQLRQH��XQ¶DOWUD�GXUDWD�>���@��6H�VL�UHVWD�SULJLRQLHUL�GHO�
OD�WHPSRUDOLWj�GHOO¶RSLQLRQH�>���@�QHOOD�PLJOLRUH�GHOOH�LSRWHVL�FL�VL�GHSULPH��QHOOD�SHJJLRUH�VL�GLYHQWD�
WRSL��7RSR�q�FKL��WXWWR�DOO¶LQWHUQR�GHOOD�WHPSRUDOLWj�GHOO¶RSLQLRQH��QRQ�SXz�VRSSRUWDUH�G¶DWWHQGHUH�
>���@��7RSR� q� FKL� KD� ELVRJQR�GL� SUHFLSLWDUVL� QHOOD� WHPSRUDOLWj� FKH� JOL� YLHQH� RIIHUWD�� VHQ]D� HVVHUH�
DIIDWWR�LQ�JUDGR�GL�VWDELOLUH�XQD�GXUDWD�SURSULD��7URYDUH�XQ�SXQWR�VLJQL¿FD�WURYDUH�OD�SRVVLELOLWj�GL�
DPPHWWHUYL�XQD�GXUDWD�GLIIHUHQWH��1RQ�HVVHUH�WRSL�Qp�GHSUHVVL�VLJQL¿FD�FRVWUXLUH�XQ�WHPSR�DOWUR�
ULVSHWWR�D�TXHOOR�FKH�FL�DVVHJQD�OR�6WDWR�R�OR�VWDWR�GHOOD�VLWXD]LRQH��8Q�WHPSR�LPSRVVLELOH��PD�FKH�
VLD�LO�QRVWUR�WHPSR���

&RQ�*UDPVFL�H�%DGLRX�WRUQLDPR�TXLQGL�DOO¶HSRFD��DOO¶HSLFD��DOO¶HSRV�GHO�³SRHPD´�YDOpU�
\DQR�HYRFDWR�DOO¶LQL]LR��,Q�TXHVWD�LSRWHVL�FRPXQLVWD�QRQ�F¶q�LVWDQWH�H�QRQ�F¶q�SURJUHVVR��PD�
O¶LQWURPLVVLRQH�GL�XQ¶DOWUD�GXUDWD��TXHOOD�GHO�ULPRVVR��QHOOD�UDSSUHVHQWD]LRQH�GRPLQDQWH��OD�
VXD�LP�SRVVLELOH�VRVWLWX]LRQH��
&HUWR��FL�YXROH�PROWD�LPSD]LHQ]D�SHU�DYHUH�TXHVWD�SD]LHQ]D�GL�GHFLGHUH�LO�SURSULR�WHPSR��

Ê�XQ¶LPSD]LHQ]D�FKH�YLHQH�SHUz�GD�XQD�FRPSUHQVLRQH��FKH�VL�SXz�SHUGHUH��DQ]L��FKH�VL�q�SR�
WXWR�SHUGHUH��H�FKH�LQ�TXDOFKH�PRGR�VL�SHUGH�VHPSUH��0D�FLz�FKH�q�LPSRUWDQWH�q�TXHOOR�FKH�
UHVWD�LO�JLRUQR�GRSR�OD�VEURQ]D�ULYROX]LRQDULD����VH�q�VROR�OD�QDXVHD�GHOO¶LQGLYLGXDOLVPR�H�OD�
ULFDGXWD�QHOOD�VHULH��R�XQ�SXQWR�GL�SUHVD��OD�FRVWUX]LRQH�GL�QXRYH�LVWLWX]LRQL��XQD�YHUL¿FD�GHL�
SRWHUL��OD�YRJOLD�GL�FHUFDUH�DQFRUD��$OORUD��FRQWUR�OD�ORJLFD�GHO�QRQ�FHGHUH�PDL��R�GHO�FHGHUH�
WXWWR��FL�SRVVLDPR�LPSDGURQLUH�GL�XQ¶DOWUD�ORJLFD��TXHOOD�FKH�FDSLVFH�GRYH��TXDQGR�H�FRPH�
FHGHUH��SHU�QRQ�FDSLWRODUH�PDL��R�PHJOLR��SHU�ULFDSLWRODUH��

��� &IU��O¶LQWHUYHQWR�GL�5��0RUGHQWL�*UDPVFL�H�LO�SUREOHPD�GHOOD�ULYROX]LRQH�DO�&RQYHJQR�,QWHUQD]LRQDOH�
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