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³&UHD]LRQH�SROLWLFD´�SRWUHEEH�VHPEUDUH�XQ�WLWROR�SURYRFDWRULR�±�H�LQ�SDUWH�OR�q�±�VH�QRQ�
IRVVH�FKH� UDSSUHVHQWD�YROXWDPHQWH�XQ�RVVLPRUR��XQD�GL�TXHOOH�¿JXUH�GL�SHQVLHUR�FKH�QRQ�
GH¿QLVFRQR�XQ�FRQFHWWR�XQLYRFR��EHQVu�XQ�FDPSR�GL�WHQVLRQH�WUD�WHUPLQL�FKH�QRQ�SHUGRQR�OD�
UHFLSURFD�GLIIHUHQ]D��*OL�RVVLPRUL�VRQR�¿JXUH�IUHTXHQWL�QHOOD�¿ORVR¿D�GL�-HDQ�/XF�1DQF\�LQ�
TXDQWR�PRGL�GL�HVSULPHUH�³DSHUWXUH´�GHO�SHQVLHUR�LUULGXFLELOL�D�RJQL�VRUWD�GL�VLQWHVL�FRQFHW�
WXDOH��1RQRVWDQWH�1DQF\�QRQ�DEELD�WHPDWL]]DWR�HVSOLFLWDPHQWH�XQD�FRQFH]LRQH�GHOOD�³FUHD�
]LRQH�SROLWLFD´��q�QHOOR�VSLULWR�GHOOD�VXD�¿ORVR¿D��H�DGRSHUDQGRQH�OH�FDWHJRULH��FKH�SURYR�D�
HYLGHQ]LDUH�OD�SRWHQ]LDOLWj�H�OD�SURGXWWLYLWj�GL�TXHVWR�RVVLPRUR�FKH��j�OD�1DQF\��QRQ�UDSSUH�
VHQWD�XQ�LPSDVVH�GHO�SHQVLHUR��EHQVu�XQD�VXD�SRVVLELOLWj�
&HUWR��O¶HVSUHVVLRQH�³FUHD]LRQH�SROLWLFD´�SRWUHEEH�ULHYRFDUH�DQFKH�FRQFH]LRQL�LQTXLHWDQWL�

GHOOD�SROLWLFD��FRQFH]LRQL�VRVWDQ]LDOLVWLFKH�H�WRWDOLWDULH�FKH�OH�KDQQR�DWWULEXLWR�OD�FDSDFLWj�GLYL�
QD�GL�³FUHDUH�LO�PRQGR�H�O¶XRPR´�D�LPPDJLQH�H�VRPLJOLDQ]D�GL�XQD�GDWD�YHULWj�R�GL�XQ�GDWR�¿QH�
XOWLPR��HSSXUH��q�OR�VWHVVR�1DQF\�FKH�PL�IRUQLVFH�XQD�FHUWD�LGHD�GL�FUHD]LRQH�H�XQD�FHUWD�LGHD�
GL�SROLWLFD�SHU�ULSHQVDUH�OD�SRVVLELOLWj�GL�XQD�FUHD]LRQH�SROLWLFD��GL�XQD�SROLWLFD�FUHDWULFH��XQD�
SROLWLFD�FKH��SXU�VHQ]D�OD�SUHWHVD�GL�FUHDUH�O¶³XRPR�QXRYR´�H�GL�LVWLWXLUH�OD�YHULWj�GHOO¶HVLVWHQ]D�
LQ�FRPXQH��QRQ�VLD�ULGRWWD�QHPPHQR�DOOD�PHUD�DPPLQLVWUD]LRQH�H�JHVWLRQH�GHOOR�VWDWXV�TXR��
&RPH�VRWWROLQHD�1DQF\�LQ�'pPRFUDWLH��¿QLH�HW� LQ¿QLH�� O¶DPELYDOHQ]D�±�SHU�GLUOD�FRVu�±� WUD�
³6WDWR�HWLFR´�H�³6WDWR�DPPLQLVWUDWLYR´�FRVWLWXLVFH�OD�SROLWLFD�¿Q�GDOOH�RULJLQL�

Ê�LQ�HIIHWWL�GD�XQD�GXDOLWj�R�GXSOLFLWj�FRVWLWXWLYD�GHOOD�³SROLWLFD´�FKH�SURFHGH�O¶DPELYDOHQ]D�PDO�
GLVWLQWD�H�PDO�UHJRODWD�GHOOD�³GHPRFUD]LD´��/D�SROLWLFD�QRQ�KD�PDL�VPHVVR��GDL�*UHFL�¿QR�D�QRL��
G¶LQWUDWWHQHUVL�LQ�XQD�GRSSLD�GLVSRVL]LRQH��GD�XQD�SDUWH��LO�VROR�UHJRODPHQWR�GHOO¶HVLVWHQ]D�FRPXQH��
GDOO¶DOWUD�SDUWH��O¶DVVXQ]LRQH�GHO�VHQVR�R�GHOOD�YHULWj�GL�TXHVWD�HVLVWHQ]D��7DOYROWD�OD�SROLWLFD�GHOL�
PLWD�FKLDUDPHQWH�OD�VXD�VIHUD�G¶D]LRQH�H�GL�SUHWHVH��WDODOWUD�DO�FRQWUDULR�O¶HVWHQGH�¿QR�DOOD�SUHVD�LQ�
FDULFR�GHOOD�WRWDOLWj�GHOO¶HVLVWHQ]D��LQGLVFHUQLELOPHQWH�FRPXQH�H�VLQJRODUH���

/¶DPELYDOHQ]D�H�O¶DPELJXLWj�GHOOD�SROLWLFD�VRQR�DOO¶RULJLQH�GHOO¶³LQVLJQL¿FDQ]D´�FKH�FD�
UDWWHUL]]D�RJJL�O¶LGHD�GHOOD�GHPRFUD]LD�LQ�TXDQWR�WDOH��O¶DWWXDOH�LGHD�GL�GHPRFUD]LD�q�LQ�IXQ�
]LRQH�GL�XQD�FHUWD�SROLWLFD��L�JRYHUQL�GHPRFUDWLFL�GL�RJJL�UDSSUHVHQWDQR�LO�VXSHUDPHQWR�±�FKH�

�� -��/��1DQF\��'pPRFUDWLH�¿QLH�HW�LQ¿QLH��LQ�$D�9Y���'pPRFUDWLH��GDQV�TXHO�pWDW�"��/D�)DEULTXH�pGLWLRQV��
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q� LQ� UHDOWj�XQ�³DXWRVXSHUDPHQWR´�±�GHO�SROLWLFR�PRGHUQR�H� OD� ³QHXWUDOL]]D]LRQH´�GHL� VXRL�
WHUPLQL�SRUWDWRUL�GL�YHULWj�RQWRORJLFD�TXDOL�3RSROR��&RPXQLWj�R��SHU�L�)UDQFHVL��5HSXEEOLFD��
&RPH�1DQF\�VFULYH�LQ�9pULWp�GH�OD�GpPRFUDWLH��OD�GHPRFUD]LD��DOORUD��q�TXHO�GLVSRVLWLYR�SR�
OLWLFR�IXQ]LRQDOH�DOO¶DIIHUPD]LRQH�GHO�SULQFLSLR�GL�HTXLYDOHQ]D�GHO�FDSLWDOLVPR�

>«@�LO�FDSLWDOLVPR��QHO�TXDOH�R�FRQ�LO�TXDOH��VH�QRQ�DGGLULWWXUD�FRPH�LO�TXDOH��OD�GHPRFUD]LD�KD�DYXWR�
RULJLQH��q�LQQDQ]LWXWWR��QHO�VXR�SULQFLSLR��OD�VFHOWD�GL�XQ�PRGR�GL�YDOXWD]LRQH��PHGLDQWH�O¶HTXLYD�
OHQ]D��,O�FDSLWDOLVPR�SURYLHQH�GDOOD�GHFLVLRQH�GL�XQD�FLYLOWj��LO�YDORUH�q�QHOO¶HTXLYDOHQ]D��>«@�/D�
GHPRFUD]LD�SXz�SHUFLz�GLYHQWDUH�WHQGHQ]LDOPHQWH�LO�QRPH�GL�XQ¶HTXLYDOHQ]D�DQFRUD�SL��JHQHUDOH�
GL�TXHOOD�GL�FXL�SDUOD�0DU[��¿QL��PH]]L��YDORUL��VHQVL��D]LRQL��RSHUH�H�SHUVRQH�WXWWL�LQWHUVFDPELDELOL��
SHUFKp�WXWWL�ULFRQGRWWL�D�QLHQWH�FKH�OL�SRVVD�GLVWLQJXHUH��WXWWL�UDSSRUWDWL�D�XQR�VFDPELR�FKH��EHQ�OXQJL�
GD�HVVHUH�XQD�³SDUWL]LRQH´�QHO�VHQVR�ULFFR�GL�TXHVWD�SDUROD��QRQ�q�DOWUR�FKH�VRVWLWX]LRQH�GHL�UXROL�
R�VFDPELR�GHL�SRVWL��,O�GHVWLQR�GHOOD�GHPRFUD]LD�q�OHJDWR�DOOD�SRVVLELOLWj�GL�XQD�WUDVIRUPD]LRQH�GHO�
SDUDGLJPD�GL�HTXLYDOHQ]D��

/D�VROX]LRQH�GL�1DQF\�FRQVLVWH�QHO�WHPDWL]]DUH�XQ¶LGHD�GL�³SROLWLFD�GHPRFUDWLFD´��GRYH�L�
GXH�WHUPLQL�±�WUD�ORUR�HWHURJHQHL�±�QRQ�WURYDQR�XQD�VLQWHVL�LQ�FXL�OD�SROLWLFD�VXVVXPH�H�GLVSRQH�
GHOOD�GHPRFUD]LD��EHQVu�GHWHUPLQDQR�XQ�FDPSR�GL�WHQVLRQH��³SROLWLFD�GHPRFUDWLFD´�q�DSSXQWR�
XQ�RVVLPRUR��GL�FXL�YD�HVSUHVVD�OD�SRWHQ]LDOLWj��3HU�VYLOXSSDUH�XQ�SULQFLSLR�GL�HTXLYDOHQ]D�
FKH�QRQ�VLD�TXHOOR�HVFOXVLYDPHQWH�TXDQWLWDWLYR�H�RPRORJDQWH�FKH�KD�FRQGRWWR�DOOD�FRVLGGHWWD�
³GHPRFUD]LD�GHL�VRQGDJJL´��OD�SROLWLFD�GHPRFUDWLFD�GHYH�IDUVL�³FUHDWULFH´��DSULUH�XQ�PRQGR�DO�
GL�IXRUL�GL�TXHOOR�GHOO¶LQWHUVFDPELDELOLWj�H�GHO�FDOFROR��FKH�q�XQD�VRUWD�GL�³FDWWLYR�LQ¿QLWR´�±�
LQ�¿QLWR�FRPH�VRPPD�DOJHEULFD�GHL�VLQJROL�¿QLWL�±�ULVSHWWR�DOOD�YHUD�LGHD�GL�LQ¿QLWR��O¶LQ¿QLWR�
GHOOD�¿QLWH]]D�GL�RJQL�VLQJRODULWj��1DQF\�QRQ�LQGLFD�HVDWWDPHQWH�LQ�WHUPLQL�GL�³FUHD]LRQH´�
LO�FRPSLWR�GHOOD�³SROLWLFD�GHPRFUDWLFD´��HSSXUH��VHJXHQGR�OD�VXD�VWHVVD�DUJRPHQWD]LRQH��VL�
SRWUHEEH�JLXQJHUH�D�WDOH�FRQFOXVLRQH�VHQ]D�WUDGLUQH�LO�SHQVLHUR��0D�SURVHJXLDPR�FRQ�RUGLQH��
3HU�1DQF\��FLz�FKH�HFFHGH�LO�SULQFLSLR�G¶HTXLYDOHQ]D�GHOOH�GHPRFUD]LH�FDSLWDOLVWLFKH�q�LO�

VXR�GHVLGHULR�VHPSUH�LQDSSDJDWR��O¶LPSRVVLELOLWj�GL�FKLXGHUVL�LQ�Vp�XQD�YROWD�SHU�WXWWH��TXHVWD�
q�OD�VXD�YHULWj��FKH�SRWUHEEH�FKLDPDUVL�FRPXQLVPR�H�UDSSUHVHQWDUH�OD�TXHVWLRQH�LUULVROWD�GHOOH�
QRVWUH�GHPRFUD]LH�LQYHFH�FKH�XQ¶LGHD�GD�EDQGLUH�VHQ]D�DSSHOOR�GDO�GLVFRUVR�SXEEOLFR�

,Q�WDO�VHQVR�LO�YHUR�QRPH�FKH�OD�GHPRFUD]LD�GHVLGHUD��H�TXHOOR�FKH�HVVD�KD��GL�IDWWR��JHQHUDWR�H�SRU�
WDWR�SHU�FHQWRFLQTXDQW¶DQQL�FRPH�VXR�RUL]]RQWH��q�LO�QRPH�FRPXQLVPR��4XHVWR�QRPH�q�VWDWR�TXHOOR�
GHO�GHVLGHULR�GHOOD�FUHD]LRQH�GL�XQD�YHULWj�VLPEROLFD�GHOOD�FRPXQLWj��GL�FXL�OD�VRFLHWj�VL�VDSHYD�VRWWR�
RJQL�DVSHWWR�LQ�GLIHWWR��>«@�Ê�VWDWR�LO�QRPH�SRUWDWRUH�GL�XQ¶LGHD�±�DSSHQD�XQ¶LGHD��QLHQW¶DIIDWWR�
XQ�FRQFHWWR� LQ�VHQVR�VWUHWWR��XQ�SHQVLHUR��XQD�GLUH]LRQH�GL�SHQVLHUR�VHFRQGR�FXL� OD�GHPRFUD]LD��
GL�IDWWR��V¶LQWHUURJDYD�VXOOD�VXD�HVVHQ]D�SURSULD�H�VXOOD�VXD�GHVWLQD]LRQH�SURSULD��>«@�(VVD�DYHYD�
FRPH�FRPSLWR�GL�DSULUH�OD�TXHVWLRQH�GL�FLz�FKH�OD�VRFLHWj��FRPH�WDOH��ODVFLD�LQ�VRIIHUHQ]D��SUHFLVD�
PHQWH�LO�VLPEROLFR��R�O¶RQWRORJLFR��R�DQFRU�SL��EDQDOPHQWH�LO�VHQVR�R�OD�YHULWj�GHOO¶HVVHUH�LQVLHPH��
,O�FRPXQLVPR�QRQ�HUD�GXQTXH�SROLWLFR�H�QRQ�GRYHYD�HVVHUOR��/D�GHQXQFLD�VWHVVD�GHOOD�VHSDUD]LRQH�
GHOOD�SROLWLFD�FKH�HVVR�KD�FRPSRUWDWR�QRQ�HUD�SROLWLFD��,O�FRPXQLVPR�QRQ�O¶KD�VDSXWR��QRL�DGHVVR�
GREELDPR�VDSHUOR��

�� -��/��1DQF\��9HULWj�GHOOD�GHPRFUD]LD��&URQRSLR��1DSROL�������SS��������
�� -��/��1DQF\��'pPRFUDWLH�¿QLH�HW�LQ¿QLH��FLW���SS��������
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,O�FRPXQLVPR��GXQTXH��QRQ�q�XQ�UHJLPH�SROLWLFR��EHQVu�XQD�VRUWD�GL�LGHD�UHJRODWLYD�GHOOD�

GHPRFUD]LD��LO�FRPXQLVPR�QRQ�q�OD�YHULWj�GHOOD�SROLWLFD��PD�OD�YHULWj�GHOOD�GHPRFUD]LD��4XDQ�
GR�³FRPXQLVPR´�GLYHQWD�XQ�QRPH�GHOOD�SROLWLFD��TXDQGR�O¶HVVHUH�FRPXQH�GLYHQWD�UHDOL]]DEL�
OH�XQD�YROWD�SHU�WXWWH��VL�SURGXFRQR�OH�FRQVHJXHQ]H�FKH�OD�VWRULD�GHO�1RYHFHQWR�KD�PRVWUDWR�
,O�SUREOHPD��WXWWDYLD��UHVWD��FRPH�VYLQFRODUH�OD�GHPRFUD]LD�GDO�GRPLQLR�GHO�SULQFLSLR�GL�

HTXLYDOHQ]D�FDSLWDOLVWLFR�VHQ]D�OD�SURSRVWD�GL�XQD�SROLWLFD�DOWHUQDWLYD"�(�LQROWUH��DPPHVVR�
H�FRQFHVVR�FKH�LO�FRPXQLVPR�QRQ�GHEED�HVVHUH�XQD�IRUPD�GL�JRYHUQR�SROLWLFR��R�DGGLULWWXUD�
LO� IRQGDPHQWR�GL�RJQL� IRUPD�SROLWLFD��FRPH�JDUDQWLUH�FKH�XQD�SROLWLFD�GHPRFUDWLFD�DSHUWD�
DO� ³FRPXQLVPR´� QRQ� VL� FKLXGD� QHOO¶LVWLWX]LRQH� GHOOD� VXD� IRUPD� SROLWLFD"� ,QVRPPD�� FRPH�
FRQQHWWHUH�H��DO�FRQWHPSR��PDQWHQHUH�IHUPD�OD�GLVWLQ]LRQH�WUD�SROLWLFD�H�GHPRFUD]LD"�1DQF\�
VDOYDJXDUGD�OD�GHPRFUD]LD�GD�XQD�VXD�LQWHJUDOH�DVVXQ]LRQH�SROLWLFD�HYLGHQ]LDQGR�O¶LQFRP�
PHQVXUDELOLWj�GHOOD�GHPRFUD]LD� ULVSHWWR�DOOD�SROLWLFD�� OD�GHPRFUD]LD�q�XQD�PHWD¿VLFD�H�� LQ�
TXDQWR�WDOH��LUULGXFLELOH�D�RJQL�IRUPD�SROLWLFD�GHWHUPLQDWD�

/¶LSHUEROH�PHULWD�GL�HVVHUH�VYLOXSSDWD�� OD�GHPRFUD]LD�q� LQ�SULPR�OXRJR�XQD�PHWD¿VLFD�H�VROR� LQ�
VHFRQGR�OXRJR�XQD�SROLWLFD��0D�TXHVWD�QRQ�q�IRQGDWD�GD�TXHOOD��QRQ�q�DOWUR�FKH�OD�FRQGL]LRQH�GHO�
VXR�HVHUFL]LR��3HQVLDPR�LQQDQ]LWXWWR�O¶HVVHUH�GHO�QRVWUR�HVVHUH�LQVLHPH�QHO�PRQGR�H�SRL�YHGUHPR�
TXDOH�SROLWLFD�SHUPHWWH�FKH�TXHVWR�SHQVLHUR�WHQWL�OD�VXD�VRUWH��Ê�VHPSUH�SRVVLELOH�GLODWDUH�LO�VHQVR�
GHOOH�SDUROH��UHQGHUH�³SROLWLFD´�XJXDOH�D�³PHWD¿VLFD´��PD�FRVu�VL�SHUGH�R�VL�FRQIRQGH�XQD�GLVWLQ�
]LRQH�LO�FXL�SULQFLSLR�GHYH�HVVHUH�FRQVXVWDQ]LDOH�DOOD�GHPRFUD]LD��4XHVWR�SULQFLSLR�VRWWUDH�GDOO¶RU�
GLQDPHQWR�GHOOR�6WDWR�±�VHQ]D�SUHJLXGLFDUH�OH�IXQ]LRQL�FKH�JOL�VRQR�SURSULH�±�O¶DVVXQ]LRQH�GHL�¿QL�
GHOO¶XRPR��GHOO¶HVLVWHQ]D�FRPXQH�H�VLQJRODUH��

6H� LO�SULQFLSLR�³PHWD¿VLFR´�GHOOD�GHPRFUD]LD� LPSHGLVFH�DOOD� IRUPD�SROLWLFD�GHOOR�6WDWR�
GHPRFUDWLFR�GL�HVDXULUQH�OH�SRWHQ]LDOLWj��FKH�FRVD�³ID�VSD]LR´�DOOD�GHPRFUD]LD�DO�GL�Oj�H�DO�GL�
IXRUL�GHOOR�6WDWR�FDSLWDOLVWLFR"�&KL�GH�FLGH�OD�VHSDUD]LRQH�WUD�GHPRFUD]LD�H�6WDWR"�&KL�GHFLGH�
GL�VRWWUDUUH�XQR�VSD]LR�GL�HFFHGHQ]D�GHPRFUDWLFD�DOOR�VSD]LR�JRYHUQDWR�H�DPPLQLVWUDWR�GDO�
SULQFLSLR�GL�HTXLYDOHQ]D�GHOOR�6WDWR�FDSLWDOLVWLFR�GHPRFUDWLFR"�Ê�OD�SROLWLFD�GHPRFUDWLFD��SHU�
1DQF\��FKH�D�VXR�PRGR�GH�FLGH�

/D�FRQGL]LRQH�SHU�O¶DIIHUPD]LRQH�LQHTXLYDOHQWH�q�SROLWLFD�LQ�TXDQWR�LO�SROLWLFR�GHYH�FRVWUXLUQH�OR�
VSD]LR��0D�O¶DIIHUPD]LRQH�VWHVVD�QRQ�q�SROLWLFD��/D�VL�SRWUj�FKLDPDUH�FRPH�VL�YXROH�±�HVLVWHQ]LDOH��
DUWLVWLFD��OHWWHUDULD��VRJQDQWH��DPRURVD��VFLHQWL¿FD��SHQVDQWH��YDJDERQGD��OXGLFD��DPLFKHYROH��JD�
VWURQRPLFD��XUEDQLVWLFD�>«@��OD�SROLWLFD�QRQ�DVVXPH�QHVVXQR�GL�TXHVWL�UHJLVWUL��PD�Gj�ORUR�VSD]LR�H�
SRVVLELOLWj��>«@�/D�SROLWLFD�GHPRFUDWLFD�DSUH�OR�VSD]LR�SHU�LGHQWLWj�PROWHSOLFL�H�SHU�OD�ORUR�SDUWL]LR�
QH��PD�HVVD�VWHVVD�QRQ�GHYH�FRQ¿JXUDUVL��

(�DQFRUD��©3HQVDUH�O¶HWHURJHQHLWj�GL�TXHVWH�VIHUH�ULVSHWWR�DOOD�VIHUD�SURSULDPHQWH�SROLWLFD�q�
XQD�QHFHVVLWj�SROLWLFDª���/D�SUDVVL�LQRSHURVD�GHOOD�SROLWLFD�GHPRFUDWLFD�q�SXU�VHPSUH�SROLWLFD��
FRQVLVWH�SXU�VHPSUH�QHO�GH�FLGHUH��PD�±�FRPH�LQGLFD�OD�VXD�VWHVVD�HWLPRORJLD�±�QHO�VHQVR�GL�
³VHSDUDUH´���/D�SUDVVL�GHOOD�SROLWLFD�GHPRFUDWLFD�FRQVLVWH�DOORUD�QHO�VRWWUDUVL�GDOOR�VSD]LR�H�

�� -��/��1DQF\��9HULWj�GHOOD�GHPRFUD]LD��FLW���SS��������
�� ,YL��SS��������
�� -��/��1DQF\��'pPRFUDWLH�¿QLH�HW�LQ¿QLH��FLW���S�����
�� ,Q� WDO� VHQVR� LO� VLJQL¿FDWR� GHOOD�(QWVFKHLGXQJ� ULVXOWD� DI¿QH� D� TXHOOR� GL� ³DSHUWXUD� GHFLGHQWH´� GHOOD�
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GDJOL�DPELWL�FKH�UH�FLGH�H�VHSDUD�GD�Vp��SHUFKp�WDOL�VIHUH�QRQ�VLDQR�LVWLWXLELOL�SROLWLFDPHQWH��/D�
GH�FLVLRQH�SROLWLFD�q��TXLQGL��SLXWWRVWR�FKH�XQ�³DXWR�VXSHUDUVL´��XQ�DXWR�OLPLWDUVL�
/D�SROLWLFD�GHPRFUDWLFD�q�XQD�SUDVVL�FKH�QRQ�SRQH�LQ�RSHUD�OD�SROLWLFD��QRQ�IRQGD�Qp�SURGX�

FH�QXOOD�±�H�SURSULR�SHU�TXHVWR�SXz�HVVHUH�GH¿QLWD�³FUHDWULFH´�QHO�VHQVR�FKH�1DQF\�DWWULEXLVFH�
DOOD�FUHD]LRQH��©&UHDUH�QRQ�q�SRUUH��PD�VHSDUDUHª���VHFRQGR�O¶LQVHJQDPHQWR�GHOOR�VWHVVR�UDF�
FRQWR�ELEOLFR��FKH�GHVFULYH�LO�SULPR�DWWR�GHOOD�FUHD]LRQH�FRPH�OD�VHSDUD]LRQH�GHO�JLRUQR�GDOOD�
QRWWH��GHOOD�OXFH�GDOOH�WHQHEUH��1HO�VHSDUDUH��OD�FUHD]LRQH��GXQTXH��FUHD�QXOOD��QXOOD�GL�GDWR��
QHPPHQR�LO�QXOOD�GHO�QLFKLOLVPR�±�LO�QXOOD�QRQ�ID�³OXRJR´��WRSRV����q�SLXWWRVWR�OD�VSD]LDWXUD�
WUD�OH�FUHDWXUH��FRQ�GLYLVLELOH�PD�QRQ�DSSURSULDELOH�

/¶LGHD�GL�FUHDWLR�H[�QLKLOR��TXDQGR�q�GLVWLQWD�GD�RJQL�IRUPD�GL�SURGX]LRQH�R�GL�IDEEULFD]LRQH��FRUUL�
VSRQGH�HVVHQ]LDOPHQWH�DO�GXSOLFH�PRWLYR�GHOO¶DVVHQ]D�GL�XQD�QHFHVVLWj�H�GHOO¶HVLVWHQ]D�FRQWLQJHQWH�
GHO�GDWR��FKH�QRQ�KD�UDJLRQH��IRQGDPHQWR�Qp�SULQFLSLR�GHO�VXR�GDUVL�>«@��([�QLKLOR��FLRq��QLHQWH�
DO�SULQFLSLR��XQ�QLHQWH�GL�SULQFLSLR��QLHQW¶DOWUR�FKH�FLz�FKH�q��QLHQW¶DOWUR�FKH�FLz�FKH�FUHVFH��FUHR��
FUHVFR��VHQ]D�SULQFLSLR�GL�FUHVFLWD��QHPPHQR��VRSUDWWXWWR�QHPPHQR��LO�SULQFLSLR�DXWRQRPR�GL�XQD�
³QDWXUD´�>«@��6L�SRWUHEEH�GLUH��LO�QLKLO�q�SRVWR��(G�q�IRUVH�LO�VROR�PRGR�SHU�XVFLUH�VHULDPHQWH�GDO�
QLFKLOLVPR��³1LFKLOLVPR´�LQ�UHDOWj�YXRO�GLUH��IDUH�SULQFLSLR�GHO�QLHQWH��0D�H[�QLKLOR�YXRO�GLUH��GL�
VIDUH�RJQL�SULQFLSLR��LYL�FRPSUHVR�TXHOOR�GHO�QLHQWH��6YXRWDUH��FLRq��LO�QLHQWH��UHP��OD�FRVD��GL�RJQL�
SULQFLSLDOLWj��q�OD�FUHD]LRQH���

/D�FUHDWLR�H[�QLKLOR�FRVWLWXLVFH�XQ�SDVVDJJLR�HVVHQ]LDOH�GHOOD�³GHFRVWUX]LRQH�GHO�PRQR�
WHLVPR�H�LQ�SDUWLFRODUH�GHO�FULVWLDQHVLPR´�VX�FXL�1DQF\�VWD�ODYRUDQGR�QHJOL�XOWLPL�DQQL��OD�
FUHD]LRQH�GLYLQD�LQ�TXDQWR�ULWUDUVL�H�VRWWUDUVL�GL�'LR�SHU�ODVFLDUH�VSD]LR�DO�PRQGR�±�VXO�PR�
GHOOR�GHOOR�W]LP�W]XP�GHOOD�TXDEEDODK�OXULDQD�±�FRQFHSLVFH�LO�GLYLQR�HVFOXVLYDPHQWH�FRPH�
DSHUWXUD��PHQWUH�LO�YXRWR��LO�QXOOD��FKH�WDOH�DSHUWXUD�ODVFLD�QRQ�q�DOWUR�FKH�O¶DVVHQ]D�GL�RJQL�
SULQFLSLR�H�GL�RJQL�IRQGDPHQWR��1HOOD�FUHD]LRQH��q�'LR�VWHVVR�FKH�DSUH�OR�VSD]LR�GHOOD�VXD�
DVVHQ]D�

>,O�GLR�XQLFR@�VL�FRQIRQGH�FRQ�>OD�VXD�FUHD]LRQH@��FRQIRQGHQGRYLVL�YL�VL�ULWLUD�H�ULWLUDQGRYLVL�YL�VL�
VYXRWD��VYXRWDQGRVL�QRQ�F¶q�QLHQW¶DOWUR�FKH�O¶DSHUWXUD�GL�TXHVWR�YXRWR��6ROR�O¶DSHUWXUD�q�GLYLQD��
PD�LO�GLYLQR�QRQ�q�DOWUR�FKH�O¶DSHUWXUD��/¶DSHUWXUD�QRQ�q�OD�IRQGD]LRQH�Qp�O¶RULJLQH��/¶DSHUWXUD�QRQ�
q�QHDQFKH�XQD�VRUWD�GL�ULFHWWDFROR�R�GL�HVWHQVLRQH�SHU�OH�FRVH�GHO�PRQGR��/¶DSHUWXUD�GHO�PRQGR�q�
FLz�FKH�VL�DSUH�OXQJR�TXHVWH�FRVH�H�WUD�GL�HVVH��FLz�FKH�OH�VHSDUD�QHOOH�ORUR�VLQJRODULWj�ULJRJOLRVH�H�
FKH�OH�PHWWH�LQ�UDSSRUWR�UHFLSURFDPHQWH�QHOOD�ORUR�FRHVLVWHQ]D���

(QWVFKORVVHQKHLW�KHLGHJJHULDQD��FIU��-��/��1DQF\��/D�GHFLVLRQH�GL�HVLVWHQ]D��LQ�/¶HVVHUH�DEEDQGRQDWR��
4XRGOLEHW��0DFHUDWD������

�� -��/��1DQF\��/D�FUHD]LRQH�GHO�PRQGR�R�OD�PRQGLDOL]]D]LRQH��(LQDXGL��7RULQR�������S�����Q�
�� 6L�SRWUHEEH�SRUUH�OD�TXHVWLRQH�VH�OD�³GLVFKLXVXUD´�LQ�TXDQWR�VSD]LDPHQWR�VHQ]D�SURGX]LRQH�GL�OXRJR�

SRVVD�ULPDQGDUH�DOOD�FRQFH]LRQH�GHOOD�FKǀUD�GL�'HUULGD��OR�VSD]LR�VHQ]D�IRUPD�FKH�Gj�OXRJR�D�RJQL�
IRUPD�LQ�SDUWLFRODUH��%UDQL�GL�/D�'pFORVLRQ�FRPH�LO�VHJXHQWH�VHPEUHUHEEHUR�VXJJHULUOR��©8Q�QXRYR�
LQL]LR�GHOOD�FUHD]LRQH��QLHQWH�FKH�VL�VSD]LD��ID�SRVWR�H�Gj�OXRJR�D�TXDOFRVD��,�OXRJKL�VRQR�GHORFDOL]]DWL�
H�PHVVL�LQ�IXJD�GD�XQR�VSD]LDPHQWR�FKH�OL�SUHFHGH�H�FKH��VROR�SL��WDUGL��GDUj�OXRJR�D�QXRYL�OXRJKL��1p�
OXRJKL��Qp�FLHOL��Qp�GHL��SHU�LO�PRPHQWR�q�OD�GLVFKLXVXUD�JHQHUDOH��SL��DQFRUD�GHOOR�VFKLXGHUVLª��-��/��
1DQF\��/D�GLVFKLXVXUD��'HFRVWUX]LRQH�GHO�FULVWLDQHVLPR�,��&URQRSLR��1DSROL�������S�������
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/D�TXHVWLRQH�FKH�SRQJR�q�VH�LO�SHQVLHUR�GHOOD�FUHD]LRQH��WHPDWL]]DWR�QHL�EUDQL�FLWDWL�GL�

/D�FUpDWLRQ�GX�PRQGH�H�GL�/D�'pFORVLRQ�QHOO¶RUL]]RQWH�GL�XQD�³GHFRVWUX]LRQH�GHO�FULVWLD�
QHVLPR´��QRQ�SRVVD�HVVHUH�DSSOLFDWR�DOOD�SUDVVL�GHOOD�SROLWLFD�GHPRFUDWLFD�QHOO¶RUL]]RQWH�GL�
XQD�³GHFRVWUX]LRQH�GHO�SROLWLFR�PRGHUQR´��1RQ�q�IRUVH�O¶DQDORJLD�WUD�LO�'LR�GHO�PRQRWHL�
VPR�H�LO�VRYUDQR�DOOD�EDVH�GHOOD�³WHRORJLD�SROLWLFD´"�1RQ�q�IRUVH�OR�VWHVVR�1DQF\��DQFRUD�LQ�
/D�FUpDWLRQ�GX�PRQGH��DG�DXWRUL]]DUH�XQD�ULFHUFD�LQ�WDOH�GLUH]LRQH��TXDQGR�GHFRVWUXLVFH�LO�
³SULQFLSLR�GL�VRYUDQLWj´�D�SDUWLUH�GDOOD�VXD�WHRUL]]D]LRQH�WHRORJLFR�SROLWLFD�SL��HVHPSODUH��
TXHOOD�GL�&DUO�6FKPLWW"

/D�VRYUDQLWj�q�XQ�IUDPPHQWR�LQ�PRGR�DQFRU�SL��HVVHQ]LDOH��IUDPPHQWR�FKH�QRQ�WRWDOL]]D�VH�VWHVVR��
IUDPPHQWR�LQ�FRQWLQXD�VRWWUD]LRQH��SULQFLSLR�GL�VRWWUD]LRQH��H�QRQ�GL�LPSRVL]LRQH�R�IRQGD]LRQH��
,Q�TXHVW¶RWWLFD��q�FKLDUR�DOORUD�FKH�OD�VRYUDQLWj�KD�D�FKH�IDUH�FRQ�O¶HFFH]LRQH�FXL�OD�ULFRQGXFH�&DUO�
6FKPLWW��0D�VL� WUDWWD�SXU� VHPSUH�GL�SHQVDUH� O¶HFFH]LRQH��FKH�QRQ�q� VROWDQWR�FLz�FKH� VL�Gj� IXRUL�
GLULWWR��R�IXRUL�LVWLWX]LRQH��(VVD�q�DQFKH�FLz�FKH�QRQ�VL�Gj�DIIDWWR��FLz�FKH�QRQ�q�XQ�IDWWR�EUXWR��XQ�
GDWR�FXL�ULFRQGXUUH�LO�SDVVDJJLR�DO�OLPLWH�GHO�GLULWWR��PD�FLz�FKH�VL�ULWUDH�GD�RJQL�GDWR��/¶HFFH]LRQH�
VL�HFFHWWXD��SHU�FRVu�GLUH��,O�SUREOHPD��LQ�6FKPLWW��q�FKH�HJOL�LQYHFH�VXWXUD�WDFLWDPHQWH�TXHVWD�HF�
FH]LRQH�GHOO¶HFFH]LRQH��RVVLD�O¶DXWHQWLFD�ORJLFD�GHOO¶DVVHQ]D�GL�IRQGDPHQWR��H��FRPH�QRWR��TXHVWD�
RSHUD]LRQH�DVVXPH�SHU�OXL�LO�QRPH�GL�)�KUHU����

6HSSXU�LQ�DFFRUGR�FRQ�LO�EHQ�QRWR�LQFLSLW�GHOOD�7HRORJLD�SROLWLFD�GL�6FKPLWW�±�©6RYUDQR�q�
FKL�GHFLGH�VXOOR�VWDWR�G¶HFFH]LRQHª���±�1DQF\�WXWWDYLD�QH�GHFRVWUXLVFH�LO�VHQVR�VFKPLWWLDQR��
OD�VRYUDQLWj�q�OHJDWD�DOO¶HFFH]LRQH�LQ�TXDQWR�OD�VXD�GH�FLVLRQH�OD�H[�FOXGH��OD�³VHSDUD´�H�OD�
³WLHQH�DO�GL�IXRUL´�GL�RJQL�GDWLWj�H�SRVL]LRQH�GL�SULQFLSLR��SHUWDQWR��HVVD�H[�FHGH�SULPD�GL�WXWWR�
VH�VWHVVD�LQ�TXDQWR�DXWR�IRQGD]LRQH�GL�XQD�VRJJHWWLYLWj�SHUVRQDOH�H�LQGLYLVLELOH�±�LO�)�KUHU��
/D�VRYUDQLWj�QRQ�LQGLYLGXD�LO�FKL�GHOOD�VRJJHWWLYLWj��EHQVu�SHUVRQQH��QHVVXQ�FKL�LQ�SDUWLFROD�
UH��FKLXQTXH����3DUDGRVVDOPHQWH�OD�FRQFH]LRQH�SL��UDGLFDOH�GHOOD�IRQGD]LRQH�DVVROXWD�GHOOD�
VRYUDQLWj�VL�FRQYHUWH�LQ�1DQF\�LQ�XQD�FRQFH]LRQH�DQ�DUFKLFD�GHOOD�GHPRFUD]LD��VYHODQGR�FRVu�
TXHOOR�VIRQGR�SRWHQ]LDOPHQWH�DQDUFKLFR�GHOOD�VWHVVD�WHRULD�GHOOD�VRYUDQLWj�GL�6FKPLWW��FKH�OXL�
SHU�SULPR�DYHYD�SHUFHSLWR�H�IHUPDPHQWH�VFRQJLXUDWR��

0D�>/RFNH@�QRQ�YHGH�FKH�OD�OHJJH�QRQ�GLFH�D�FKL�Gj�O¶DXWRULWj��(SSXUH�QRQ�q�FKH�FKLXQTXH�SRVVD�
HVHJXLUH�H�UHDOL]]DUH�RJQL�SRVVLELOH�QRUPD�JLXULGLFD��4XHVW¶XOWLPD�LQ�TXDQWR�QRUPD�GL�GHFLVLRQH�GLFH�
VROR�FRPH�VL�GHYH�GHFLGHUH�QRQ�DQFKH�FKL�GHYH�GHFLGHUH��&KLXQTXH�SRWUHEEH�DSSHOODUVL�DOOD�JLXVWH]]D�
GHO�FRQWHQXWR��VH�QRQ�YL�IRVVH�XQ¶XOWLPD�LVWDQ]D��0D�O¶XOWLPD�LVWDQ]D�QRQ�GHULYD�GDOOD�QRUPD����

Ê�SURSULR�D�XQ¶³XOWLPD�LVWDQ]D´�FKH�WUDVFHQGH�OD�QRUPD�JLXULGLFD�FKH�VL�DSSHOOD�6FKPLWW�
SHU�VDOYDJXDUGDUH�XQD�FRQFH]LRQH�SHUVRQDOLVWLFD�H�LQGLYLVLELOH�GHOOD�VRYUDQLWj��¿Q�GDOO¶LQL�
]LR�q�IXRUL�TXHVWLRQH�FKL�q�LO�VRYUDQR��OD�VXD�³SRVL]LRQH´��LQ�XOWLPD�LVWDQ]D��QRQ�q�H[�SRVWD�
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ULFRUUH�GL�IUHTXHQWH�SHU�HYLGHQ]LDUH�OD�GHFRVWUX]LRQH�GL�TXHOOD�VRJJHWWLYLWj�VRYUDQD�LQWHVD�j�OD�6FKPLWW�
FRPH�SHUVRQDOH�H�LQGLYLVLELOH��6X�TXHVWR�PL�SHUPHWWR�GL�ULPDQGDUH�D�'��*HQWLOL��7RSRJUD¿H�SROLWLFKH��
6SD]LR�XUEDQR��FLWWDGLQDQ]D��FRQ¿QL�LQ�:DOWHU�%HQMDPLQ�H�-DFTXHV�'HUULGD��4XRGOLEHW��0DFHUDWD������
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DOO¶HFFH]LRQH��PD�q�SUH�VXSSRVWD��Ê�LQYHFH�O¶DVVHQ]D�GL�XQ¶XOWLPD�LVWDQ]D�FKH��SHU�1DQF\��
YD�VDOYDJXDUGDWD��XQ¶HFFH]LRQH�FKH�H[�FHGH�RJQL�SRVL]LRQH�VRYUDQD��FKH�DSUH�VHPSUH�D�XQR�
VSD]LR�DO�GL�IXRUL�GHO�SROLWLFR�VWDWXDOH�±�XQR�VSD]LR�LQIRQGDWR�H�LQIRQGDELOH��$�GRYHU�HVVHUH�
VDOYDJXDUGDWD�q�O¶DQ�DUFKLD�GHOOD�VRYUDQLWj�GHPRFUDWLFD��'HO�UHVWR��VH�6FKPLWW�FRQFHSLVFH�LO�
VRYUDQR�LQ�DQDORJLD�FRQ�LO�'LR�FUHDWRUH�FKH�SRQH�H�IRQGD�LO�PRQGR��1DQF\�SHQVD�OD�VRYUDQLWj�
LQ�DQDORJLD�FRQ�XQD�GLYLQLWj�FKH�VL�VRWWUDH�H�VL�ULWLUD�SHU�IDU�VSD]LR�DO�PRQGR��1H�GHULYD�XQD�
FULWLFD�UDGLFDOH�DOO¶DXWR�QRPLD�GHO�SROLWLFR�GHPRFUDWLFR��LQ�DVVHQ]D�GL�XQ¶XOWLPD�LVWDQ]D��OD�
SROLWLFD�GHPRFUDWLFD�QRQ�KD�QRPRV��VSD]LR�SURSULR�
4XHVWD�FUHDWLR�H[�QLKLOR�VHPSUH�LQ�DWWR�±�FKH�ID�QXOOD�GL�RJQL�SUHVXSSRVWR�GDWR�SHU�ULPHW�

WHUOR�FRVWDQWHPHQWH�DOOD�VXD�FRQWLQJHQ]D�H�VWRULFLWj�±�ODVFLD�DO�VXR�FXRUH�XQR�VSD]LR�YXRWR��
LQDSSURSULDELOH�GD�SDUWH�GL�RJQL�XOWLPD�LVWDQ]D��GLYLQD��VRYUDQD��LGHQWLWDULD�R�FRPXQLWDULD�FKH�
VLD��Ê�XQR�VSD]LR�FKH�DVVRPLJOLD�D�TXHOOR�FKH�ODVFLD�OD�'HVWUXNWLRQ�±�WHUPLQH�GD�WUDGXUUH��
FRPH�SURSRQH�1DQF\�D�SURSRVLWR�GL�+HLGHJJHU��LQ�EDVH�DO�VLJQL¿FDWR�GL�$EEDX��³VPDQWHOOD�
PHQWR��VPRQWDJJLR�SH]]R�SHU�SH]]R´��SLXWWRVWR�FKH�D�TXHOOR�GL�=HUVW|UXQJ��³GLVWUX]LRQH´�LQ�
VHQVR�VWUHWWR���±�TXHOOD�VWHVVD�'HVWUXNWLRQ�GL�FXL�VFULYH�%HQMDPLQ�QH�,O�FDUDWWHUH�GLVWUXWWLYR��

,O�FDUDWWHUH�GLVWUXWWLYR�QRQ�KD�LPPDJLQD]LRQH��+D�SRFKH�HVLJHQ]H��H�OD�SULPD�q��VDSHUH�FKH�FRVD�
VXEHQWUD�D�FLz�FKH�q�GLVWUXWWR��,Q�XQ�SULPR�PRPHQWR��SHU�XQ�DWWLPR�DOPHQR��OR�VSD]LR�YXRWR��LO�SRVWR�
GRYH�HUD�OD�FRVD��GRYH�HUD�YLVVXWR�O¶XRPR��6L�WURYHUj�SULPD�R�SRL�TXDOFXQR�FKH�QH�KD�ELVRJQR�VHQ]D�
RFFXSDUOR��>«@�5LGXFH�O¶HVLVWHQWH�LQ�PDFHULH�QRQ�SHU�DPRU�GHOOH�PDFHULH�PD�GHOOD�YLD�G¶XVFLWD�FKH�
OH�DWWUDYHUVD����

,O�FRPSLWR�GHO�FDUDWWHUH�GLVWUXWWLYR�GL�%HQMDPLQ�QRQ�FRQVLVWH�QHOO¶RFFXSDUH�FRQ�QXRYH�IRQGD�
PHQWD�OR�VSD]LR�FKH�OD�'HVWUXNWLRQ�GL�RJQL�IRQGD]LRQH��SUHVXSSRVWR�H�DUFKp�ODVFLD�LQ�PDFHULH��PD�
SLXWWRVWR�QHO�VDOYDJXDUGDUH�O¶DSHUWXUD�GL�WDOH�VSD]LR�SHU�OD�VXD�SDUWL]LRQH�H�FRQ�GLYLVLRQH�GD�SDUWH�
GL�FKLXQTXH�QH�DEELD�ELVRJQR��Ê�LO�PHGHVLPR�FRPSLWR�GL�FXL��SHU�1DQF\��LQ�/¶$GRUDWLRQ��RJQXQR�
GL�QRL�q�UHVSRQVDELOH��
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HVVHUH�RFFXSDWR��>«@�7DOH�q�DQFRUD��GL�QXRYR��QRVWUD�UHVSRQVDELOLWj��VDOYDJXDUGDUH�LO�SRVWR�YXRWR��R�
PHJOLR�DQFRUD��IRUVH��IDUH�LQ�PRGR�FKH�QRQ�FL�VLD�SL��SRVWR�SHU�XQ¶LVWDQ]D�R�SHU�XQD�TXHVWLRQH�GHOOD�
³UDJLRQH�UHVD´��GHO�IRQGDPHQWR��GHOO¶RULJLQH�H�GHOOD�¿QH����

4XHVWR�q��D�PH�VHPEUD��LO�FRPSLWR�LQHGLWR�±�RJQL�YROWD�LQHGLWR�±�H�OD�SUDVVL�FUHDWULFH�GL�XQD�SR�
OLWLFD�GHPRFUDWLFD��8QD�SROLWLFD�GHPRFUDWLFD�LQ�JUDGR��SHUWDQWR��GL�FRQYHUWLUH�LQ�GRPDQGD�O¶DIIHU�
PD]LRQH�GHO�SUHVXSSRVWR�VFKPLWWLDQR�GHOOD�VRYUDQLWj��OD�FRQFOXVLRQH�GL�,GHQWLWp�q�TXLQGL�³SROLWLFD´�
QRQ�SHUFKp�DIIHUPD�±�R�QHJD�±�XQ¶LGHQWLWj�QD]LRQDOH�IUDQFHVH��PD�SHUFKp��LQYHFH�GL�ULVSRQGHUH��
VDOYDJXDUGD�O¶DSHUWXUD�GHOOD�TXHVWLRQH�SHU�ODVFLDUOD�ULHFKHJJLDUH�H�ULVXRQDUH�DO�GL�IXRUL�GHOOD�VIHUD�
SROLWLFD��©/D�)UDQFLD�±�FKL��PROWR�IUDQFDPHQWH"��/D�)UDQFH�±�TXL��ELHQ�IUDQFKHPHQW"�ª���
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