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$%675$&7��$�NQRW�WKDW�XQWLHV�XV��ZRUGV�IRU�WKH�LPSRVVLEOH�

7KH�HVVD\�IRFXVHV�RQ�WKH�FRPPXQLFDWLRQ�RI�LQQHU�H[SHULHQFH��7KH�QHHG�IRU�%DWWDLOOH�WR�UHFRXQW�WKH�
H[SHULHQFH�WKURXJK�GLVFXUVLYH�ODQJXDJH�ZKLOH�QRW�VXERUGLQDWLQJ�ZULWLQJ�WR�ZRUGV�±�WR�ORJLFDO�SUHFL�
VLRQ�DQG�LWV�VLJQLI\LQJ�SRZHU�±��ZKLFK�LJQRUH�WKH�XQVDLG��LUUHGXFLEOH�SDUW�RI�H[LVWHQFH���7KH�QHHG�IRU�
JUHDWHU�ULJRU�LQ�ZULWLQJ�DQG�WKLQNLQJ�LV�FHQWUDO��DQG�H[SUHVVHG�LQ�³0HWKRG�RI�PHGLWDWLRQ´�DV�D�FRQ�
WHVWDWLRQ��WKH�VRYHUHLJQ�IRUP�RI�WUDQVJUHVVLRQ��WKDW�LQ�SRHWU\�DQG�³PDMRU´�OLWHUDWXUH��UHPRYHV�WKH�WKH�
HJR�IURP�WKH�QHHG�WR�ODVW��WR�JLYH�VHQVH�DQG�YDOXH�WR�WKH�H[LVWHQFH�LQ�WKH�GLVFRXUVH�

.H\�ZRUGV��([SHULHQFH��7UDQVJUHVVLRQ��/LWHUDWXUH

©'RSR�RJQL�HVSHULHQ]D�FRQFUHWDPHQWH�FDSDFH�GL�VSLQJHUOR�ROWUH�L�VXRL�OLPLWL��DOO¶XRPR�QRQ�
UHVWD�DOWUD�SRVVLELOLWj�VH�QRQ�TXHOOD�GL�LQFDUQDUH�OD�VRUWH�VHJUHWD�GL�RJQL�SDURODª��GL�ODVFLDU�
ÀXLUH�OD�SRWHQ]D�WUDVJUHVVLYD�GHO�QRQ�VHQVR��OD�VRYUDQLWj�GL�XQ�OLQJXDJJLR�H�GL�XQD�VFULWWXUD�HU�
UDQWL��LQRSHURVL�FKH�VIDOGDQGR�OD�ORJLFD�GHO�VHQVR�VRWWUDJJRQR�LO�SHQVDUH�H�O¶RSHUD�DOOD�WLUDQQLD�
GHO�VLJQL¿FDWR�H�QRPLQDQGR�LO�SRVVLELOH�ULVSRQGRQR��SDUDGRVVDOPHQWH��DOO¶LPSRVVLELOH��&RVu�
VFULYH�0DXULFH�%ODQFKRW� QH�/¶LQ¿QLWR� LQWUDWWHQLPHQWR�� GRYH� VRWWROLQHD� FRPH� O¶HVSHULHQ]D�
GHOOD�QRVWUD�HVLVWHQ]D�QRQ�VL�FKLXGH�QHOOD�GLPHQVLRQH�GHO�SRVVLELOH�QHOOD�PLVXUD�LQ�FXL��IRUVH��

>«@�FL�q�GDWR�³YLYHUH´�RJQL�HYHQWR�GL�QRL�VWHVVL�VHFRQGR�XQ�GXSOLFH�UDSSRUWR��FRPH�TXDOFRVD�FKH�VL�
SRVVD�FRPSUHQGHUH��FRJOLHUH��VRSSRUWDUH�H�SDGURQHJJLDUH��VLD�SXU�FRQ�GLI¿FROWj�H�GRORURVDPHQWH��
ULIHUHQGROR�D�XQ�EHQH��D�XQ�YDORUH��LQVRPPD�DOO¶8QLWj��RSSXUH�FRPH�TXDOFRVD�FKH�HVFOXGD�TXDOVLDVL�
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XWLOL]]D]LRQH�H�TXDOVLDVL�¿QH��DQ]L�VIXJJD�SHUVLQR�DO�QRVWUR�SRWHUH�GL�IDUQH�OD�SURYD��PHQWUH�G¶DOWUD�
SDUWH�UDSSUHVHQWD�XQD�SURYD�DOOD�TXDOH�QRQ�SRVVLDPR�VIXJJLUH�>«@��

3URYD�GHOO¶LPSRVVLELOH��SURYD�HVSHULHQ]D�QHFHVVDULD�FKH�V¿GD� LO�SHQVLHUR� ULÀHWWHQWH�H� LO�
OLQJXDJJLR�FDWHJRULDOH��³FULVL´�GHOO¶HVLVWHQWH��OLPLWH�GHOO¶HVSHULHQ]D�FRQRVFHQ]D��$G�DSSHQD�
VHWWH�DQQL�GDOOD�VFRPSDUVD�GHOO¶DPLFR�*HRUJHV�%DWDLOOH�OD�SURYD�GHO�PRULUH��HYHQWR�DQRQLPR�
H� LPSHUVRQDOH�� HVSHULHQ]D� LPSRVVLELOH� FKH� WXWWDYLD� DFFDGH�� FL� DFFDGH�� LPSUHYHGLELOPHQWH��
VLQJRODUPHQWH�±�q�O¶HVSHULHQ]D�GL�XQD�PRUWH�LQDSSURSULDELOH��LQXWLOH��FKH�³JRYHUQD´�H�³WRU�
PHQWD´��SRVVLDPR�GLUH��WXWWD�OD�ULÀHVVLRQH�GHO�³SHQVDWRUH�QHUR´�±�ULVXRQD�QHOO¶DIIHUPD]LRQH�
GRPDQGD�GL�%ODQFKRW��/D�QHFHVVDULD�SURYD�GHOO¶LPSRVVLELOH��©Vu��FRPH�VH�O¶LPSRVVLELOLWj��FLz�
LQ�FXL�QRQ�SRVVLDPR�SL��SRWHUH��FL�DVSHWWDVVH�GLHWUR�RJQL�FRVD�YLVVXWD��SHQVDWD��GHWWD��SXUFKp�
XQD�VROD�YROWD�VLDPR�VWDWL�DO�WHUPLQH�GL�TXHVWD�DWWHVD��VHQ]D�PDL�PDQFDUH�D�FLz�FKH�TXHVWR�
VRYUDSSL���TXHVWR�VRYHUFKLR�HVLJHª���O¶LPSRVVLELOH�FRLQFLGHQ]D��SRVVLDPR�GLUH��GHOOD�SRWHQ]D�
QHO�TXL�HG�RUD��OD�OLEHUWj�GL�XQ�GHVLGHUDUH�SHQVDUH�FKH�OD�FRQRVFHQ]D�QRQ�SXz�¿QLUH�VRGGLVID�
UH��&KH�YXRO�GLUH�LO�VXR�HVVHUH�H�GDUVL�FRPH�PRYLPHQWR�GL�FRQWHVWD]LRQH�UHVLVWHQ]D�DOO¶RPR�
JHQHLWj�GHOO¶LGHQWL¿FD]LRQH�WHRUHWLFD�H�GHOOD�GHWHUPLQD]LRQH�IHQRPHQRORJLFD��QHOOD�PLVXUD�LQ�
FXL�O¶LP�GHOO¶LP�SRVVLELOH��FRPH�VRWWROLQHD�-DFTXHV�'HUULGD��GLVHJQD�LO�VHQVR�GL�XQ¶HFFHGHQ]D��
GL�XQ�HFFHVVR�QHO�SRVVLELOH�FKH�DSUH�XQD�IHVVXUD�QHOO¶RUL]]RQWH�GHO�ORJRV�±�GHOOD�PLVXUD��GHO�
VHQVR��GHOOD�SUHVHQ]D�±�LPPHWWHQGRYL�OD�GLVPLVXUD�GL�XQD�LQFRQGL]LRQDWH]]D�FKH�VH�VXO�SLDQR�
HWLFR�H�SROLWLFR�UHQGH�FRVu�SRVVLELOH�YLYHUH�QHO�LO�UHDOH�DJHQGR�UHVSRQVDELOPHQWH��DO�GL�Oj�GHOOH�
UHJROH�H�GHOOH�QRUPH�FKH�RUJDQL]]DQGR�OLPLWDQGR�OD�UHDOWj�FL�IDQQR�VRSSRUWDUH�LO�SRVVLELOH���
VXO�SLDQR�WHRUHWLFR�SRQH�OD�TXHVWLRQH�GL�XQ¶HVSHULHQ]D�SRVVLELOH�GL�FLz�FKH�VRWWUDHQGRVL�DOOD�
SUHVHQ]D�VL�VOHJD�GDOO¶LQWHQ]LRQDOLWj�GL�XQ�HJR�FRJLWR��(VSHULHQ]D�GHOO¶LPSRVVLELOH��HVSHULHQ�
]D�VHQ]D�LQWXL]LRQH��QRQ�VDSHUH��QRQ�VHQVR�FKH��FRPH�SHU�OR�VFULYDQR�GL�0HOYLOOH��FUHD�QHO�
VHULR�XQ¶DSHUWXUD�GRYH�O¶DFFDGHUH�VIXJJH�DOOR�VJXDUGR�IHQRPHQRORJLFR�H�DOO¶RJJHWWLYD]LRQH�
WHRUHWLFD��
6H�JXDUGDQGR�D�1LHW]VFKH�H�D�/D�JDLD�VFLHQ]D�SRVVLDPR�GLUH�FKH�O¶LP�SRVVLELOH�q��QHO�SHQ�

VDUH��O¶DFFDGHUH�HYHQWR�GL�XQ�SHQVLHUR�OLEHUR�GD�PH]]L�H�¿QL��FKDQFH�LQDWWHVD�GL�XQD�VRYUDQLWj�
FKH�FRQWHVWD�O¶XWLOH�� O¶LQGLYLGXDOH��OD�FRPSLXWH]]D�GHO�SHQVLHUR��O¶DVVHWWR�GHOOH�GRPDQGH�LQ�
XQ�VDSHUH�HODERUDWR��DOORUD�VHJXHQGR�%DWDLOOH�q�QHFHVVDULR�FKLHGHUVL�©>«@�FRPH�XVFLUH�GDOOD�
VLWXD]LRQH�XPDQD"�&RPH�VFLYRODUH�GD�XQD�ULÀHVVLRQH�VXERUGLQDWD�DOO¶D]LRQH�QHFHVVDULD��FRQ�
GDQQDWD�DOOD�GLVWLQ]LRQH�XWLOH��DOOD�FRVFLHQ]D�GL�Vp�FRPH�HVVHUH�VHQ]D��PD�FRVFLHQWH"ª���&RPH�
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�� &IU��-��'HUULGD��/¶RUGLQH�GHOOD�WUDFFLD��LQWHUYLVWD�D�FXUD�GL�*��'DOPDVVR��LQ�©)HQRPHQRORJLD�H�VRFLHWjª��

���DQQR�;;,,��������SS��������-��'HUULGD�$��'HIRXUPHQWHOOH��6XOO¶RVSLWDOLWj��%DOGLQL	&DVWROGL�'DODL��
0LODQR�������Ê�LQWHUHVVDQWH�TXDQWR�'HUULGD�GLFH�VXOO¶LP��GHOO¶LPSRVVLELOH��LQ�TXDQWR�FLIUD�GHOO¶HFFH�
GHQ]D�QHO�SRVVLELOH��LQ�UHOD]LRQH�DO�GRQR�H�DO�SHUGRQR��©$YHWH�FRPSUHVR�FRPH�TXHVWR�GLVFRUVR�VDUHEEH�
DQFKH�XQD�ULÀHVVLRQH�VXO�SRVVLELOH�H�VXOO¶LP��FKH�YLHQH�LQFRQWUR�D�OXL��D�XQ�LPSRVVLELOH�FKH�QRQ�q�Qp�
QHJDWLYR��Qp�QRQ�QHJDWLYR��Qp�GLDOHWWLFR��/D�SRVWD�LQ�JLRFR�GL�WDOL�TXHVWLRQL�QRQ�q�QLHQW¶DOWUR�FKH�WXWWD�OD�
VWRULD�GHOOD�¿ORVR¿D�GHO�³SRVVLELOH´��GHOOD�SRWHQ]D�H�GHO�SRWHUH��LQ�SDUWLFRODUH�GHOO¶³LR�SRVVR´�H�GHOO¶LS�
VHLWj�LQ�WXWWH�OH�OLQJXH�HXURSHHª��-��'HUULGD��3HUGRQDUH��/¶LPSHUGRQDELOH�H�O¶LPSUHVFULYLELOH��5DIIDHOOR�
&RUWLQD��0LODQR������� S�� �����&IU��&��'L�0DUWLQR��'HUULGD� H� O¶HVSHULHQ]D�GHOO¶LPSRVVLELOH�� )UDQFR�
$QJHOL��5RPD������
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ULVSRQGHUH�QHO�SRVVLELOH�DOO¶LPSRVVLELOH�FKH�FL�LQWHUSHOOD"�&RPH�GDU�FRUSR��VH�SRVVLDPR�GLUH�
FRVu��D�XQ�SHQVLHUR�GHOO¶LP�SRVVLELOH"�&RPH�SHQVDUH�O¶HFFHGHQWH��O¶HWHURJHQHR"�&RPH�SHQ�
VDUH�YLYHUH� OD� SDVVLRQH� JXHUULHUD� GHOO¶XRPR� VRYUDQR�� OD� YLUW�� GHOOD� SHUGLWD�� GHO� GLVSHQGLR�
LQXWLOH��QHO�FRQWHVWR�GL�XQD�VLWXD]LRQH�XPDQD�FRVWUHWWD�GDOOD�VXD�VWRULD�LQ�OHJDPL�XWLOL��GRYH�
DQFKH� OD�GLJQLWj� KD�XQ�SUH]]R� HVVHQGR� OD� YLUW��GHOO¶XRPR� WUDQTXLOOR�� O¶XRPR� UHDWWLYR� FKH�
DOO¶LQTXLHWXGLQH�¿ORVR¿FD�GHO�QRQ�VDSHUH�SUHIHULVFH� L�³GRQL´�GHOOD�FRQRVFHQ]D�� ULVROYHQGR�
FRVu� OD� WHQVLRQH�GHO�GHVLGHUDUH�QHOOH�FRVWUX]LRQL�SDFL¿FDQWL�GHL�VDSHUL��QHOOH�FHUWH]]H�GHOOH�
UHJROH�PRUDOL�H�QHO�ULJRUH�GHOOH�QRUPH�FLYLOL"
5HOD]LRQL��ULVSRVWH�� OLPLWL�QHFHVVDUL�DOO¶HVLVWHQWH��PD�FKH�QRQ�VRQR�QHO�GHOO¶HVLVWHQ]D��FL�

ULFRUGD�%DWDLOOH��DUWL¿FL�FRQ�FXL�©>«@�QRL��FKH�VLDPR�DOO¶LQWHUQR�GHO�PRQGR�GHJOL�XRPLQL�H�GHL�
VROLGL��>«@ª�FHUFKLDPR�GL�DUJLQDUH��GHQWUR�H�IXRUL�GL�QRL��©>«@L�PRYLPHQWL�FLHFKL�H�O¶HFFHVVR�
GHOOD�YLWD�>«@ª��O¶HVXEHUDQ]D�G¶HVVHUH�FKH��LQHYLWDELOPHQWH��FRQWHVWD�LO�QRVWUR�LVRODPHQWR��
O¶DYDUL]LD�GL�XQD�YLWD�XWLOH��6H��LQIDWWL��QRQ�SRVVLDPR�ULQXQFLDUH�D�YHGHUH�©FLz�FKH�IRQGD��FLz�
VHQ]D�GL�FXL�QXOOD�VDUHEEHª��WXWWDYLD�GREELDPR�LPSDUDUH�FKH�QRQ�HVLVWH�VROR�OD�©SRVVLELOLWj�
GL�FRQ¿QDUVL�QHOO¶LVRODPHQWRª��PD�DQFKH�TXHOOD�GL�©HYDGHUH�GD�WDOH�SULJLRQHª��SHUFKp�©>«@�
7UD�LO�PLQXVFROR�UHFLQWR�H�OR�VSD]LR�OLEHUR�VL�VYROJH�XQ�FRQÀLWWR�TXRWLGLDQR��H�LQQDQ]LWXWWR�WUD�
Vp�H�JOL�DOWUL�XRPLQL��WUD�O¶DYDUL]LD�H�OD�JHQHURVLWj��0D�SHU�DQGDUH�GDO�GHQWUR�DO�IXRUL�ELVRJQD�
VXSHUDUH� OR�VWUHWWR�SDVVDJJLR� LO�FXL�QRPH�q�$QJRVFLDª��� OD�VRIIHUHQ]D�FKH��QHFHVVDULDPHQ�
WH��FL�DFFRPSDJQD�QHO�VHJXLUH�LO�ÀXVVR�YLWDOH�PRUWDOH�GL�XQ�SXUR�GHVLGHUDUH�VHQ]D�RJJHWWR��
6RIIHUHQ]D�HVWUHPD��GpWUHVVH�±�VRWWROLQHD�%DWDLOOH�±�FKH�FL�LQYHVWH�VDSHQGR�G¶HVVHUH�DO�PRQ�
GR�VHQ]D�DOFXQ�VRFFRUVR��QHOO¶HVSHULHQ]D�GL�XQD�IHULWD�FKH�FRQWHVWD�O¶LGHQWLWj�H�O¶DXWRQRPLD�
GHOO¶LR��OD�FKLDUH]]D�GHOOD�FRVFLHQ]D�ULÀHWWHQWH��(VSHULHQ]D�GL�XQ�FRQWDJLR�H�GL�XQD�SDVVLRQH�
DVVROXWL�FKH�DFFDGRQR�DO�OLPLWH�GHO�VDSHUH�TXDQGR�LO�SHQVLHUR�H�LO�OLQJXDJJLR�VL�VPDUULVFRQR�
QHO�PRYLPHQWR�GL�XQ�GHVLGHULR�FKH�YXRO�SRUWDUH�O¶HVLVWHQ]D�DOOD�©VXD�HVWUHPD�SRVVLELOLWjª��DO�
FRPSLPHQWR�H�DOOD�VXI¿FLHQ]D�FKH�DOORQWDQDQR�OD�YLWD�©>«@��H�FRQ�OD�YLWD��OD�VXD�YHULWj�ORQ�
WDQD�H�LQHYLWDELOH��FKH�LQFRPSLXWH]]D��PRUWH�H�GHVLGHULR�LQVD]LDELOH�VRQR�OD�IHULWD�PDL�FKLXVD�
GHOO¶HVVHUH��VHQ]D�GL�FXL�O¶HVVHUH�VDUHEEH�FRQGDQQDWR�DOO¶LQHU]LD��DOOD�PRUWH�FKH�JHQHUD�PRUWH��
H�FKH�QRQ�FDPELD�QXOOD�ª���6DUHEEH�FRQGDQQDWR�D�XQ¶DQJRVFLD�VHUYLOH��D�XQD�QHJD]LRQH�VHUYL�
OH�FKH�EORFFD�VRGGLVID�LO�ÀXVVR�GHO�GHVLGHUDUH�QHOOD�QHJD]LRQH�GHOO¶RJJHWWR�QRQ�VRSSRUWDQGR�
OR�VFDFFR�GL�XQ¶DSSURSULD]LRQH�LPSRVVLELOH��OD�YHULWj�FKH�VJRUJD�GDO�ULVR�QLHW]VFKHDQR��FKH�OD�
YDQLWj�GHOO¶LR�QHO�YROHUVL�WXWWR��OD�YRORQWj�GL�GXUDUH��©>«@�OD�QRVWUD�YRORQWj�GL�¿VVDUH�O¶HVVHUH�
q�PDOHGHWWDª��SHUFKp�©>«@�/¶HVVHUH�VL�VRWWUDH�LQ�QRL��FL�YLHQH�PHQR��SHUFKp�OR�UDFFKLXGLDPR�
QHOO¶LSVH�HG�HVVR�q�GHVLGHULR�±�QHFHVVLWj�±�GL�DEEUDFFLDUH�WXWWRª���
8QD�YRORQWj�GL�YLROHQ]D�FRQRVFHQ]D�FKH�QHO�VXVVHJXLUVL�HG�LQWUHFFLDUVL�GL�GLYHUVL�UHJLVWUL�

VHPDQWLFL�H�GL�FRPSOHVVH�VWUDWL¿FD]LRQL�FRQFHWWXDOL��QHOOD�VWRULD��KD�ULGRWWR�D�Vp�LO�PRQGR�H�
JOL�DOWUL��VLJQRULD�GHOO¶XRPR�PRGHUQR��GL�XQ�VRJJHWWR�GL�SRWHUH�FKH�QRQ�VD�IDUVL�QLHQWH��ULHQ��
H�GL�XQD�FRVFLHQ]D�DWWHQWD��OXPLQRVD�GLFH�%DWDLOOH��FKH�HOXGHQGR�OD�SDVVLRQH�FKH�OD�VFXRWH�Gj�
VHQVR�DO�PRQGR�FDQFHOODQGR� O¶HVVHUH��6LJQRULD�GL�XQ� ORJRV�FKH�GLFH� O¶HVVHUH�DUWLFRODQGROR�
QHOOD�SHUIH]LRQH�GHO�OLQJXDJJLR�QR]LRQDOH��XQ¶RSHURVLWj�FKH�QHOOD�WLUDQQLD�GHOOH�UHJROH�ORJLFR�
JUDPPDWLFDOL�FRVWUXLVFH�O¶RUL]]RQWH�GL�QRUPDWLYLWj�FKH�JLXGLFD�H�SUHJLXGLFD�OD�YLWD��2UD�SHU�

�� *��%DWDLOOH��,O�OLPLWH�GHOO¶XWLOH��$GHOSKL��0LODQR�������SS�����������
�� *��%DWDLOOH��,O�FROSHYROH��HGL]LRQL�'HGDOR��%DUL�������S�����
�� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��HGL]LRQL�'HGDOR��%DUL�������S������
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%DWDLOOH�RFFRUUH�ULSRUWDUH� LQ�SULPR�SLDQR��R�PHJOLR�SRUUH�DFFDQWR�DOOD�IXQ]LRQH�GLULPHQWH�
GHOOD�FRVFLHQ]D�±�DOOH�RSHUD]LRQL� VHUYLOL� FKH�¿OWUDQR� O¶LPPHGLDWH]]D� VHQVLELOH�PHGLDQGROD�
YHUVR�LO�FRQFHWWR�±�OD�VXD�FDSDFLWj�GL�VHQWLUH�FLz�FKH�QHO�UHDOH�VIXJJH�DOO¶RSHUD]LRQH�ORJLFD��
PDQWHQHQGR�DSHUWD� OD�FRPXQLFD]LRQH�WHQVLRQH� WUD�FRQRVFHQ]D�HG�HVSHULHQ]D�R�PHJOLR� WUD�
XQ¶HVSHULHQ]D�FRQRVFLWLYD�LQWHUDPHQWH�JLRFDWD�VHFRQGR�XQ�UHJLVWUR�WHRUHWLFR��FKH�PXRYH�GLD�
OHWWLFDPHQWH�D�ULGXUUH�LO�UHDOH�QHO�SHQVLHUR�H�XQ¶HVSHULHQ]D�FRQRVFLWLYD�FKH�PDQWLHQH�FRO�UHDOH�
XQD�UHOD]LRQH�GL�FRQWLQXLWj�QRQ�GH�FLGLELOH�QHO�JLRFR�LQWHQ]LRQDQWH�GHOOD�FRVFLHQ]D��GRYH�LO�
WUD�q�OD�FLIUD�GL�XQ�OLPLWH�SRVLWLYR�FKH�HVLJH�OD�WUDVJUHVVLRQH�±�OD�PHVVD�LQ�GLVFXVVLRQH�GHOOD�
GLVVLPXOD]LRQH�GHO�QHJDWLYR��GHOO¶RSSRVL]LRQH�PDJJLRUH��QHOOD�³VHULHWj´�GHOO¶$XIKHEXQJ�±��
FLRq�O¶LQFLVLRQH�QHFHVVDULD�QHOO¶RUGLQH�GHO�GLVFRUVR�FKH�DSUH�DG�XQD�FRPXQLFD]LRQH�VDFUD��D�
TXHOOD�FRPXQLWj�GL�SHQVLHUR�HVLVWHQ]D�LQFDUQDWD�QHOO¶DIIHUPD]LRQH�QLHW]VFKHDQD��©6LL�TXHVWR�
RFHDQR��YH�QH�VDUj�XQRª���3HU�TXHVWR�%DWDLOOH�QRQ�VPHWWH�GL�ULFRUGDUFL�FKH�

/D�FRQRVFHQ]D�q�HVLVWHQ]D��q�O¶HVSHULHQ]D�FKH�O¶HVLVWHQ]D�ID�GL�VH�VWHVVD�H�GHO�PRQGR��TXDQGR�IDUH�
TXHVWD�HVSHULHQ]D��HVLVWHUH��VRQR�XQD�VWHVVD�FRVD��3UREDELOPHQWH��VH�LO�VROR�HVHUFL]LR�GHOO¶LQWHOOL�
JHQ]D�GHVVH�XQ�ULVXOWDWR�LQQHJDELOH�H�VRGGLVIDFHQWH��O¶HVLVWHQ]D�VDUHEEH�JXDUGDWD�FRPH�VSHVVR�VL�
JXDUGD�LO�FRUSR��FRPH�XQ�VXSSRUWR��LQGLVSHQVDELOH�PD�HVWUDQHR��1RQ�q�FRVu��1RQ�F¶q�HVDWWDPHQWH�
FLz�FKH�OD�FRQRVFHQ]D�GHVFULYH��D�TXHVWR�SURSRVLWR�L�GLYHUVL�XRPLQL�FKH�FRQRVFRQR�QRQ�VL�VRQR�DF�
FRUGDWL��&¶q�O¶XRPR�FKH�LR�VRQR��FKH�YLYH�LO�PRQGR�H�LO�GLVDFFRUGR�GHOOH�FRQRVFHQ]H��/D�SURPHVVD�
GL�XQ�WHPSR�IXWXUR�LQ�FXL�O¶LQWHOOLJHQ]D�VDUHEEH�VRGGLVIDWWD�QRQ�SXz�PXWDUH�DIIDWWR�TXHVWR�F¶q�>«@���

LO�SLFFROR�LR��VXP�FKH�LQWHUURJD�LO�VRJJHWWR�GL�FRQRVFHQ]D�±�,R��HJR�FRJLWR�FKH�DIIHUPD�HG�q�
QHOOH�VXH�VWHVVH�DIIHUPD]LRQL�±��FKH�VL�FKLXGH�DO�PRQGR�PHWWHQGR�LQ�TXHVWLRQH�OH�VXH�FHUWH]]H��
UHFODPDQGR�SHU�OD�YLWD�DQFKH�OD�QHFHVVLWj�GL�XQD�FRPXQLFD]LRQH�SDVVLRQDOH��GL�XQ¶HVSHULHQ]D�
LQWHULRUH�FKH�DFFDGH�TXDQGR�©QXOOD�q�SL��SRVVLELOHª��TXDQGR�OLEHUDPHQWH��VRWWROLQHD�%DWDLOOH��
VL�GHFLGH�GL�QHJDUH�DXWRULWj�H�YDORUH�SHU�XQ�YHUVR��VXO�YHUVDQWH�¿ORVR¿FR��DOOH�RSHUD]LRQL�GHOOD�
FRQRVFHQ]D�H��SHU�XQ�DOWUR�YHUVR��VXO�YHUVDQWH�PRUDOH�UHOLJLRVR��DOOD�ULYHOD]LRQH�GL�YHULWj�LQ�
GLVFXWLELOL��DVVXPHQGR�FRPH�VROD�DXWRULWj�O¶HVSHULHQ]D�VWHVVD��4XDQGR�O¶LQJDQQR�GHOO¶XRPR�
VXSHULRUH�FKH�FDULFD�OD�YLWD�GL�YDORUL�VXSHULRUL��SUHWHQGHQGR�GL�SRUWDUH�O¶XRPR�DOOD�SHUIH]LR�
QH��DO�FRPSLPHQWR�VL�VFRSUH�LQVXI¿FLHQWH�±�TXDQGR�$ULDQQD�DEEDQGRQD�7HVHR��O¶HURH�GHOOD�
FRQRVFHQ]D�FKH�VFRQ¿JJHQGR�LO�WRUR�FUHGH�GL�DYHU�WURYDWR�XQD�YLD�G¶XVFLWD��XQ�VHQVR�H�XQ�
YDORUH�DOO¶DPELJXR�LQWUHFFLR�FKH�q�O¶HVLVWHQ]D��PD�©>«@9L�VRQR�RUH�LQ�FXL�LO�¿OR�GL�$ULDQQD�q�
VSH]]DWRª��LO�¿OR�GL�TXHOOD�PRUDOH�GHO�GHELWR�FKH�PLVXUD�OD�YLWD�HOXGHQGR�OR�VSLULWR�GHO�GRQR��
FL�VRQR�LVWDQWL�LQ�FXL�DPDQGR�'LRQLVR�HVVD�FRPSUHQGH�FKH�DIIHUPDUH�OD�YLWD�QRQ�q�VRSSRUWDUH�
XQ�SHVR����PD�DPDUOD�QHOOD�VXD�FRQWUDGGLWWRULHWj��DIIHUPDUOD�DOO¶LQ¿QR�QHOOD�QRVWUD�VLQJRODUH�
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��� ³/¶XRPR�VXEOLPH´��LO�³SHQLWHQWH�GHOOR�VSLULWR´��VRQR�OH�¿JXUH��XJXDOL�H�GLYHUVH��FRQ�FXL�1LHW]VFKH�LQGL�

FD�³O¶XRPR�VXSHULRUH´��FKH�SRVVLDPR�ULFRQRVFHUH�SHU�©>«@�LO�VXR�VSLULWR�GL�VHULHWj��OD�VXD�SHVDQWH]]D��
LO�VXR�JXVWR�GL�SRUWDUH�SHVL��LO�GLVSUH]]R�GHOOD�WHUUD��OD�VXD�LPSRWHQ]D�D�ULGHUH�H�JLRFDUH��OD�VXD�LPSUHVD�
GL�YHQGHWWDª��/¶XRPR�VXSHULRUH�q� O¶HURH�GHOOD�FRQRVFHQ]D�FKH�©>«@�GHOO¶DIIHUPD]LRQH�SUHVHQWD�XQD�
FDULFDWXUD��XQ�WUDYHVWLPHQWR�ULGLFROR��&UHGH�FKH�DIIHUPDUH�VL�SRUWDUH��DVVXPHUH��VRSSRUWDUH�XQD�SURYD��
IDUVL�FDULFR�GL�XQ�IDUGHOORª�LJQRUDQGR��DO�FRQWUDULR��FKH�DIIHUPDUH�q�©>«@�VFLRJOLHUH�GDO�JLRJR��OLEHUDUH��
VFDULFDUH�TXHO�FKH�YLYHª��*��'HOHX]H��0LVWHUR�G¶$ULDQQD�VHFRQGR�1LHW]VFKH��LQ�,G���&ULWLFD�H�FOLQLFD��
5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR�������SS����������S������
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¿QLWH]]D�±��DOORUD�VHQWH�FKH�QRQ�F¶q�SL��©ULVSRVWD�FRQFHSLELOH�>«@�LO�SRVVLELOH�VL�VRWWUDUH�H�
O¶LPSRVVLELOH�LQ¿HULVFHª����

���©6LL�TXHVWR�RFHDQRª��/¶HVWUHPR�GHO�VDSHUH

©'HVHUWRª���� FRVu�%DWDLOOH�±� HVSULPHQGR� LO� VHQVR�GL� TXHOO¶DPLFL]LD�QHOOD�GLVWDQ]D� FKH� q�
FLIUD�GL�XQD�FRPXQLWj� WUD�FRORUR�FKH�QRQ�KDQQR�FRPXQLWj�±�³QRPLQD´�QRQ�VROR� OR� VSD]LR�
OLEHUR�FKH�VL�DSUH�ROWUH�LO�SLFFROR�UHFLQWR�GHOOD�FRVFLHQ]D�DWWHQWD��LO�IXRUL�GHO�PRQGR�VROLGR�
GHOO¶LSVH��GHOOR�VSD]LR�XWLOH�H�FRQWUROODWR�GHOO¶HFRQRPLD�ULVWUHWWD��PD�VH�SRVVLDPR�GLUH�FRVu��
VRSUDWWXWWR�OD�³TXDOLWj´�GL�XQ�VRJJHWWR�G¶HVSHULHQ]D�HVLVWHQ]D�FKH�q�FRVWLWXWLYDPHQWH�SUHVR�
QHO�JLRFR�LPSUHYHGLELOH�GHOO¶HVVHUH��HG�LO�FXL�PRGR�G¶HVVHUH�H�SHQVDUH�q�WXWWR�QHOOD�GLVWDQ]D�
LQFRPPHQVXUDELOH�FKH�OR�GLVWLQJXH�GDOO¶XRPR�WUDQTXLOOR��O¶XRPR�GHOOH�DOWH]]H�LFDULDQH�FKH�
KD�DI¿GDWR�DJOL�LGHDOL�DVFHWLFL�LO�FRPSLWR�GL�³FXUDUH´�JLXVWL¿FDUH�OD�VRIIHUHQ]D�FKH�q�OD�QHOOD�
YLWD�GDQGR�VHQVR�H�YDORUH�DO�QXOOD�FKH�OD�DELWD��PD�FKH�FRVu�IDFHQGR�SHUGH�VH�VWHVVR�H�OD�YLWD��
Ê�QHFHVVDULR�DOORUD�FKH�O¶,R�LPSDUL�DG�DPDUH�DVFROWDUH�LO�³PRVWUR´�FKH�OR�DELWD��FKH�q�±�TXHOOD�
SDUW�PDXGLWH��DQLPDOH�FKH�DEELDPR�QHJDWR�SHU�DIIHUPDUH�O¶HFFHOOHQ]D�GHOOD�¿JXUD�XPDQD�±��
q�QHFHVVDULR�FKH�O¶LQWHOOLJHQ]D�ULWURYL�OD�VHPSOLFLWj�GHOOD�UDJLRQH�FKH�YXRO�GLUH�VDSHU�WURYDUH�
XQ�DFFRUGR��XQD�YLD�GL�FRPXQLFD]LRQH�QRQ�GLDOHWWLFD�IUD�LO�VRJJHWWR�H�O¶RJJHWWR��VLJQL¿FD�QRQ�
SUHWHQGHUH�GL�IRQGDUH�XQD�UD]LRQDOLWj�DOWUD��PD�GL�ULDSULUH�OD�UDJLRQH�DO�VXR�IRQGR�RVFXUR��,O�
QRGR�YD�ULDYYROWR�PD�SHU�TXHVWR�q�QHFHVVDULR�FRQGXUUH�O¶LQWHOOLJHQ]D�¿QR�DL�VXRL�OLPLWL��IDUH�
HVSHULHQ]D�GHO�YXRWR�FKH�VL�DSUH�DO�OLPLWH�GHO�VDSHUH�SRVVLELOH��DO�OLPLWH�GHOOD�SLHQH]]D�TXDQGR�
O¶LJQRWR�QRQ�q�DOWUR�FKH�©XQD�SUHVHQ]D�FKH�QRQ�VL�GLVWLQJXH�SL��LQ�QXOOD�GD�XQ¶DVVHQ]Dª����
PDQTXH�FKH�QRQ�q�SL��SRVVLELOH�UDFFRJOLHUH�LQ�XQD�IRUPXOD�R�LQ�FRQFHWWR��HFFR�DOORUD�VRUJHUH�
SURSULR�OD�TXHVWLRQH�IRQGDPHQWDOH��©SHUFKp�HVLVWH�TXHOOR�FKH�VR"ª����&RPH�GLUH�SHUFKp�HVL�
VWRQR�XQ�PRQGR��GHJOL�HVVHUL��GHJOL�RJJHWWL�VHSDUDWL�GD�PH�H�WXWWDYLD�SHU�PH"�3HUFKp�HVLVWH�
XQ�RJJHWWR�GLVWLQWR�H�SHU�XQ�VRJJHWWR��XQ�,R�FKH�SHQVD�H�FKH�QHO�SHQVLHUR�ULWLHQH�GL�SRWHU�VR�
VSHQGHUH�O¶DQJRVFLD�GL�XQD�YLWD�LPPRWLYDWD��OD�SDXUD�GHOOD�PRUWH��O¶LQTXLHWXGLQH�VWHVVD�FKH�

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S�����
��� ©3HU�GDUH�OD�GLVWDQ]D�IUD�O¶XRPR�DWWXDOH�H�LO�³GHVHUWR´��IUD�O¶XRPR�H�OH�PLOOH�VFLRFFKH]]H�FDFRIRQLFKH�

�SUHVVDSSRFKLVPR�VFLHQWL¿FR��LGHRORJLD��VFKHU]R�IHOLFH��SURJUHVVR��VHQWLPHQWDOLWj�FRPPRYHQWH��IHGH�
QHOOH�PDFFKLQH��QHOOH�JUDQGL�SDUROH�H��SHU�¿QLUH��GLVFRUGDQ]D�H�WRWDOH�LJQRUDQ]D�GHOO¶LJQRWR��VL�GLUj�GHO�
³GHVHUWR´�FKH�q� LO�SL��FRPSOHWR�DEEDQGRQR�GHOOH�SUHRFFXSD]LRQL�GHOO¶³XRPR�DWWXDOH´ª��*��%DWDLOOH��
/¶HVSHULHQ]D�LQWHULRUH��FLW���S�����
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��� *��%DWDLOOH��/H�FRQVHJXHQ]H�GHO�QRQ�VDSHUH��LQ�,G���&RQIHUHQ]H�VXO�QRQ�VDSHUH�H�DOWUL�VDJJL��FRVWD	QRODQ��

0LODQR�������SS��������S�����©/D�IHQRPHQRORJLD�GHOOR�VSLULWR�FRPSRQH�GXH�PRYLPHQWL�HVVHQ]LDOL�FKH�
FRPSLRQR�XQ�FHUFKLR��q�XQ�FRPSLPHQWR�SHU�JUDGL�GHOOD�FRVFLHQ]D�GL�Vp��GHOO¶LSVH�XPDQR���H�XQ�GLYHQLUH�
WXWWR��GLYHQLUH�'LR��GL�TXHVWR�LSVH�FKH�FRPSLH�LO�VDSHUH�GLVWUXJJHQGR�OD�SDUWLFRODULWj�LQ�OXL�>«@��6XS�
SRQHQGR�GXQTXH�FKH�LR�VLD�'LR�H�FKH�VLD�QHO�PRQGR�FRQ�OD�VLFXUH]]D�GL�+HJHO��VRSSULPHQGR�O¶RPEUD�
H�LO�GXEELR���VDSHQGR�WXWWR��VDSHQGR�DQFKH�SHUFKp�OD�FRQRVFHQ]D�FRPSLXWD�ULFKLHGHYD�FKH�O¶XRPR��OH�
LQQXPHUHYROL� SDUWLFRODULWj� GHOO¶LR� H� OD� VWRULD� VL� SURGXFDQR�� D� TXHVWR� SXQWR�SUHFLVDPHQWH� VL� IRUPXOD�
OD� GRPDQGD� FKH� LQROWUD� O¶HVLVWHQ]D� XPDQD�� GLYLQD«TXDQWR� SL�� DYDQWL� SRVVLELOH� QHOO¶RVFXULWj� VHQ]D�
ULWRUQR��SHUFKp�ELVRJQD�FKH�YLD�VLD�FLz�FKH�LR�VR"�3HUFKp�q�XQD�QHFHVVLWj"ª��*��%DWDLOOH��/¶HVSHULHQ]D�
LQWHULRUH��FLW���S������

&KLDUD�'L�0DUFR
'L�XQ�QRGR�FKH�VOHJD
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VRVWLHQH�LO�GHVLGHULR�GL�FRQRVFHQ]D"�
4XHVWLRQL�VHQ]D�ULVSRVWD��SRVVLDPR�GLUH��QHOOD�PLVXUD�LQ�FXL��GHVWUXWWXUDQGR�UDGLFDOPHQWH�

LO�VRJJHWWR�GL�FRQRVFHQ]D�H�LO�VXR�SURJHWWR�GL�VDSHUH��HVSRQJRQR�LO�VHQVR�VWHVVR�GHOO¶LQTXLH�
WXGLQH� ¿ORVR¿FD� FKH� q� ©O¶LPSRVVLELOLWj� GL� IHUPDUVL� D� TXDOVLDVL� FRQVROD]LRQH� R� D� TXDOVLDVL�
YHULWj��DJOL�LQWHUHVVL�R�DL�ULVXOWDWL�GHOO¶D]LRQH��DOOH�FHUWH]]H�GHOOD�FRQRVFHQ]D�H�GHOOD�IHGHª����
/¶LPSRVVLELOLWj�TXLQGL�GL�HVDXULUH�QHOOD�FRQRVFHQ]D�H�QHOO¶D]LRQH�WXWWL�L�SRVVLELOL�FKH�O¶XRPR�
q��GL�ULGXUUH�OD�FRPSOHVVLWj�GHO�UHDOH�H�OD�SROLPRU¿D�GHO�VRJJHWWR�QHOOD�VWDELOLWj�GHO�FRQFHWWR�
H� QHOO¶LGHQWLWj� GHOO¶,R� DSUHQGR� FRVu� DOO¶HVSHULHQ]D� LQWHULRUH� FRPH� FDPSR�SURSULR� GHO�QRQ�
VDSHUH��
-H�QH�VXLV�ULHQ«MH�QH�VDLV�TXRL��q��SDUDGRVVDOPHQWH�OD�VROD�ULVSRVWD�SRVVLELOH�DOO¶LPSRVVLELOH�

FKH�q�O¶XRPR��O¶DIIHUPD]LRQH�GL�XQD�QHJDWLYLWj�UDGLFDOH�±�LO�1XOOD�FKH�q�OD�WRWDOLWj�FRPSLXWD�FKH�
DSSDUH�DO�FRPSLPHQWR�GHO�VDSHUH�±�FKH�ODYRUD�VROR�QHOOD�PLVXUD�LQ�FXL��SDUDGRVVDOPHQWH��QRQ�KD�
SL��QXOOD�GD�IDUH�QHJDUH��FKH�DSUH�QXRYH�SRVVLELOLWj�GL�YLWD�TXDQGR�RJQL�SRVVLELOH�VHPEUD�RUPDL�
HVDXULWR��4XDQGR�OD�FRQRVFHQ]D�JLXQJH�DOO¶HVWUHPR��TXDQGR�SRQLDPR�OR�VJXDUGR�VXOO¶DELVVR�
GHOOD�PRUWH�±�TXHVWD� LPSRVVLELOLWj� LPSURYYLVDPHQWH�H� LQDVSHWWDWDPHQWH�SRVVLELOH�±��TXDQGR�
QHVVXQ�VDSHUH�SXz�VRFFRUUHUFL�GL�IURQWH�DOOD�SDXUD�GHOOD�¿QH

>«@�QRQ�VROR�VFRUJLDPR�FKH�O¶XRPR�±�FKH�PXRUH�±�GHYH�OLEHUDUVL�GHOOD�PRUWH��PD�DQFKH�FKH�GHYH�
OLEHUDUVL�GHOOD�IRUPD�ULVLELOH�GHOO¶XRPR��(JOL�GHYH�ULGHUH�DOOD�¿QH�GL�TXHVWD�VRVWDQ]D�LQGLYLGXDOH��
GL�TXHVWD�FRVD��GL�FXL�KD�VFLRFFDPHQWH�SUHVR�OD�IRUPD�H�FKH�OR�KD�UHVR�FRPLFR��'DOOD�VHUYLW��GHOOD�
FRVD��LQ�HIIHWWL��QRQ�q�VXI¿FLHQWH�FKH�VL�VEDUD]]L�DO�PRGR�GHL�VRYUDQL�GHO�SDVVDWR��VDUHEEH�VROR�XQD�
VFDSSDWRLD��TXHOOD�VRYUDQLWj�HUD�OXVLQJD��HUD�OD�VFKLDYLW��GHJOL�DOWUL«%LVRJQD�DUULYDUH�¿QR�DO�OLPLWH�
H�ULGHUH�GHOOD�PRUWH��QRQ�VROR�SHUFKp�q�VWXSLGD��PD�SHUFKp�ID�SDXUD��/D�PRUWH��TXHVWR�VRIIRFDPHQWR�
GL�DQLPDOH�VJR]]DWR��GL�FXL�LO�SULYLOHJLR�GHOO¶XRPR��FKH�SURLHWWD�QHO�WHPSR�FLz�FKH�SURYD��KD�IDWWR�LO�
VRIIRFDPHQWR�GHO�WHPSR�VWHVVR��LO�VRIIRFDPHQWR�GL�WXWWR�LO�IXWXUR«���
�
6L�WUDWWD�DOORUD�GL�SHQVDUH�OD�³IRUPD´�GL�XQD�LSVHLWj�VRYUDQD��XQ�PRGR�G¶HVVHUH�H�GL�SHQVDUH�

SHU�L�TXDOL�O¶HVLVWHQ]D�QRQ�q�ULGXFLELOH�DOO¶RUGLQH�GHO�FDOFRODELOH��DOOD�GLPHQVLRQH�GL�XQ�SRV�
VLELOH�FDSLWDOL]]DELOH�QHO�VDSHUH��VL�WUDWWD�GL�VHQWLUH�OD�PRUWH��RVVHUYD�%DWDLOOH�ULFKLDPDQGRVL�
FULWLFDPHQWH�DOOH�SDUROH�GL�(GJDUG�0RULQ��QRQ�SL��QHOO¶RWWLFD�GL�©>«@�XQ¶DQWURSRORJLD�JHQH�
WLFD�FKH�VL�VIRU]D�GL�FRJOLHUH�H�GHWHUPLQDUH�O¶XRPR�WRWDOH��FKH�VL�SURGXFH�DQFK¶HJOL�DWWUDYHUVR�
O¶DOLHQD]LRQH�H�LO�ODYRURª���±�QHOO¶RWWLFD�FLRq�GL�XQ¶DQWURSRORJLD�JHQHWLFD�GHOO¶LQGLYLGXR�GRYH�
q�O¶RUURUH�GHOOD�PRUWH�FKH�JRYHUQD�OR�VFKLDYR�D�SRUVL�FRPH�SULQFLSLR�GL�LQGLYLGXDOL]]D]LRQH�
LQ�FRQWUDSSRVL]LRQH�DO�ULVFKLR�GHOOD�PRUWH��FKH�SHU�LO�VLJQRUH�q�SULQFLSLR�GL�DIIHUPD]LRQH�H��VH�
©>«@�1HOOD�JHQHVL�GHOO¶LQGLYLGXR��LO�JLRFR�GHOO¶RUURUH�KD�FRPSRUWDWR�SHU�SULPD�FRVD�LO�UL¿XWR�

��� 0��%ODQFKRW��3RVWID]LRQH��LQ�*��%DWDLOOH��6X�1LHW]VFKH��6(��0LODQR�������SS�����������S������
��� *��%DWDLOOH��,O�SDUDGRVVR�GHOOD�PRUWH�H�OD�SLUDPLGH��LQ�,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL�D�FXUD�GL�)�&��

3DSSDUR��*XLGD��1DSROL�������SS�����������S�������,O�WHVWR�GL�%DWDLOOH��SXEEOLFDWR�VXO�QXPHUR����GHO�
�����GHOOD�ULYLVWD�©&ULWLTXHª��³UHFHQVLVFH�OHJJH´�LO�VDJJLR�GL�(GJDU�0RULQ��/¶+RPPH�HW�OD�0RUW�GDQV�
O¶+LVWRLUH�LO�FXL�SUHJLR�q�FHUWDPHQWH�QHO�QRQ�LJQRUDUH�O¶DQJRVFLD�LQHOXGLELOH�FKH�q�OD�PRUWH��PD�QHOOR�
VWHVVR�WHPSR�LO�VXR�OLPLWH�q�QHOOD�YRORQWj�GL�QRQ�FHGHUH�DOOD�VXD�LUULVROYLELOLWj��OD�PRUWH��XQ�DFFLGHQWH�
QHOOD�YLWD�FRQFOXGH�0RULQ��©GL�FXL�OD�VFLHQ]D�SRWUHEEH�VFRQJLXUDUH�OD�IDWDOLWjª��8Q�WHVWR��RVVHUYD�%D�
WDLOOH��GRYH�DOO¶DPSLH]]D�GHOOH�RVVHUYD]LRQL��DOOD�ULFFKH]]D�GHOOH�FRQRVFHQ]H�H�GHL�SHQVLHUL�VXOOD�PRUWH�
QRQ�FRUULVSRQGH�SHUz�TXHO�ULJRUH�VWUXWWXUDOH�FKH�KD�GLVWLQWR�OD�ULÀHVVLRQH�GL�+HJHO�©QHO�SRUVL�O¶REEOLJR�
GL�ULWURYDUH��DO�SXQWR�G¶DUULYR��L�GDWL�GHOO¶LQL]LRª��LYL��SS����������
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GHO�JLRFR«6ROR�LO�PRYLPHQWR�GHO�SHQVLHUR�KHJHOLDQR�KD�SRWXWR�VHJXLUH�¿QR�D�TXL�QHO�VXR�
ULJRUH�TXHVWR�DQGLULYLHQL�GHOOH�FRQWUDGGL]LRQL�FKH�JLXVWDPHQWH�ID�GL�QRL�TXHO�FKH�VLDPRª���±��
PD�FRPH�XQ�³OXVVR´��XQD�UDGLFDOL]]D]LRQH�GHO�QHJDWLYR�FKH�QRQ�ODYRUD�SL��D�OHJDUH�OD�YLWD�PL�
VXUDQGROD�DOO¶D]LRQH�XWLOH��DL�¿QL�SURGXWWLYL�LJQRUDQGR�OD�VXD�SDUWH�VDFUD��PD�OD�VFLRJOLH�GDOOD�
VXERUGLQD]LRQH�DO�SURJHWWR��DO�GXUDUH��GDO�FHUFKLR�GL�XQ�WHPSR�¿VLFR��FDUGLQDOH�FKH�EORFFD�
O¶D]LRQH�LQ�XQ�VLVWHPD�GL�PLVXUH�HTXLYDOHQWL��5LSUHQGLDPR�OH�SDUROH�GL�%DWDLOOH�Oj�GRYH�GLFH��
TXDVL�HQ�SDVVDQW�QHO�WHVWR�VX�0RULQ��FKH�LO�JLRFR�GHOO¶RUURUH�KD�LPPHGLDWDPHQWH�SURGRWWR�XQ�
UL¿XWR�GHO�JLRFR��GL�TXHO�JLRFR�VHULR�R�PDJJLRUH�PRVVR��FRPH�+HJHO�VWHVVR�GLFH��GDO�SULQFLSLR�
GHO�VHUYDJJLR��.QHFKWVFKDIW���XQD�FRQVHUYD]LRQH��PD�SRVVLDPR�GLUH�XQ�GLVSHQGLR�SURGXWWLYR�
GHO�GHVLGHULR��FKH�EORFFD�LO�PRYLPHQWR�GL�HVXEHUDQ]D�FKH�DJLWD�O¶XPDQLWj��,Q�TXHVWR�VHQVR�LO�
JLRFR�q�XQD�VWUDWHJLD�GL�GLVWHQVLRQH�GHOOD�YLWD�VHPSUH�SL��FULVWDOOL]]DWD�QDWD�GDOOD�SDXUD�GHOOD�
PRUWH��GDOO¶RUURUH�GL�SHUGHUVL��FKH�FL�KD�IDWWR�WURYDUH�QHO�PRQGR�GHOOD�SUDWLFD��QHOO¶DWWLYLWj�
GHOOD�FRQRVFHQ]D�R�QHOOD�IHGH�LQ�XQD�YLWD�XOWHULRUH�DOWUHWWDQWH�FRQVROD]LRQL�DOO¶DQJRVFLD�GHO�
PRULUH�LPSHGHQGRFL�FRVu�GL�YLYHUH�OD�YLWD�DOO¶DOWH]]D�GHOOD�PRUWH�±�©>«@�9L�q�LQ�QRL�XQD�YR�
ORQWj�GL�JORULD�FKH�YXROH�FKH�VL�YLYD�FRPH�GHL�VROL��SURGLJDQGR�L�QRVWUL�EHQL�H�OD�QRVWUD�YLWDª���
±��SHUFKp�

>«@�1RQ�q�OD�PRUWH�D�HVVHUH�VHULD��HVVD�LVSLUD�VHPSUH�RUURUH��PD�VH�TXHVWR�RUURUH�FL�DWWHUULVFH�DO�
SXQWR�GD�IDUFL�DEGLFDUH�SHU�QRQ�PRULUH��VLDPR�QRL�D�GDUH�DOOD�PRUWH�XQD�VHULHWj�FKH�q�FRQVHJXHQ]D�
GHO�ODYRUR�DFFHWWDWR��8PDQDPHQWH��OD�SDXUD�QRQ�VXSHUDWD�GHOOD�PRUWH�H�LO�ODYRUR�VHUYLOH�VRQR�XQD�
VROD�H�VWHVVD�FRVD��LPPHQVD�H�PLVHUDELOH��DOO¶RULJLQH�GHOO¶XRPR�DWWXDOH�H�GHO�VXR�OLQJXDJJLR�VHULR��
TXHOOR�GHOO¶XRPR�GL�6WDWR��GHOO¶LQGXVWULDOH�H�GHO�ODYRUDWRUH�DVVHUYLWR���

/D�PRUWH��FRPH�LO�VDFUR��q�OD�FRQWUDGGL]LRQH�LPSRVVLELOH�D�ULVROYHUVL��HYHQWR�LPSRVVLELOH�
H�FKH�WXWWDYLD�DFFDGH�VL�Gj�QHOOD�YLWD�±�©>«@��,PSRVVLELOH��HSSXUH�HVLVWH��FRPH�JULGDUH�PH�
JOLR�LO�VHQWLPHQWR�FKH�OD�PRUWH�Gj�DJOL�XRPLQL"ª���±�H��DFFDGHQGR��ULGXFH�D�1,(17(��ULHQ��
O¶LQGLYLGXR�FKH�VLDPR�GLYHQWDWL�VXERUGLQDQGRFL�DO�ODYRUR�DWWUDYHUVR�O¶D]LRQH�GL�QHJD]LRQH�H�
RJJHWWLYD]LRQH�GHO�GDWR�QDWXUDOH��SRQHQGRFL�FRVu�LQ�XQ�PRQGR�GRYH�RUPDL�©RJQL�XRPR�SXz�
HVVHUH�XQD�FRVDª����Ê�LO�PRQGR�GHL�OLPLWL�H�GHOOD�OHJJH��LO�PRQGR�GHOO¶LQWHUGHWWR�GL�IURQWH�DO�
TXDOH�+HJHO��SHU�QRQ�LPSD]]LUH��V¶q�IHUPDWR��SXU�ULFRQRVFHQGR�OD�QHJDWLYLWj��+HJHO�QRQ�KD�
ULVFKLDWR�GL�IDUVL�ULFRQRVFHUH�FRPH�XRPR�GHOOD�³QHJDWLYLWj�ULFRQRVFLXWD´��TXHOOD�DQFRUD�SRVVL�
ELOH�DOOD�¿QH�GHOOD�6WRULD��XQD�QHJDWLYLWj�FRHVVHQ]LDOH�DOO¶HVLVWHQ]D��PD�GHOOD�TXDOH�QRQ�VL�SXz�
GLVSRUUH��XQD�QHJDWLYLWj�³VHQ]D�ULVHUYH´�FKH�QRQ�q�H�QRQ�SXz�SL��HVVHUH�XVDWD��FDSLWDOL]]DWD��
FKH�QRQ�ODYRUD�SL��DOOR�VYLOXSSR�GHO�FDPPLQR�ORJLFR�GHO�SHQVLHUR��(G�q�SHU�TXHVWR��SHU�QRQ�

��� ,YL��S������
��� *��%DWDLOOH��,O�OLPLWH�GHOO¶XWLOH��FLW���S�����
��� *��%DWDLOOH��6LDPR�TXL�SHU�JLRFDUH�R�SHU�IDUH�VXO�VHULR"��LQ�,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���SS��

���������S������
��� *��%DWDLOOH��/D�VRYUDQLWj��LO�0XOLQR��%RORJQD�������S������©6RWWR�L�QRVWUL�RFFKL��OD�PRUWH�LQFDUQDWD�GD�

XQ�PRUWR�SDUWHFLSD�GL�XQ�HUURUH�YLVFKLRVR��q�FRPSDUDELOH�DL�URVSL��DOO¶LPPRQGL]LD��DL�UDJQL�SL��DQJR�
VFLDQWL��Ê�OD�QDWXUD��PD�QRQ�VROR�TXHOOD�FKH�QRQ�VLDPR�ULXVFLWL�D�YLQFHUH��TXHOOD�FKH�QRQ�VLDPR�ULXVFLWL�
QHPPHQR�DG�DIIURQWDUH�H�FRQWUR�OD�TXDOH�QRQ�DEELDPR�QHDQFKH�O¶RFFDVLRQH�GL�SRWHU�ORWWDUH��8Q�QRQ�
VR�FKH�GL�VSDYHQWRVR�H�GL�HVDQJXH�VL�DJJOXWLQD�DO�FRUSR�FKH�VL�GHFRPSRQH��DOO¶DVVHQ]D�GL�FROXL�FKH�FL�
SDUODYD�H�LO�FXL�VLOHQ]LR�FL�ULYROWDª��LYL��S�����

��� *��%DWDLOOH��/D�SDUWH�PDOHGHWWD��%ROODWL�%RULQJKLHUL��7RULQR�������S�����

&KLDUD�'L�0DUFR
'L�XQ�QRGR�FKH�VOHJD



��

WHPD�GL�%#EHO,O
HVVHUH�DQGDWR�¿QR�LQ�IRQGR�FKH��LQ�XQD�FHUWD�PLVXUD��+HJHO�DSSDUWLHQH�DQFRUD�D�TXHO�³%HVWLD�
ULR´��7LHUUHLFK���FRPH�GLFH�.RMqYH��R�³PRQGR�DQLPDOH�GHOOR�6SLULWR´��VHFRQGR�+\SSROLWH��LQ�
FXL�O¶XRPR�IXJJH�DQFRUD�GD�VH�VWHVVR��IXJJH�GD�TXHOOD�SDUWH�PDOHGHWWD�VRYUDQD�FKH�UHVLVWH�
D�TXDOVLDVL� ULGX]LRQH�� FKH�DSSDUH� VROR�SHU� VSDULUH�� VROR�QHOO¶³O¶LVWDQWH�PLUDFRORVR´�GRQDWR�
GDOOD�PRUWH�� O¶LVWDQWH� LQFRQRVFLELOH�� LQHVSHULELOH� LQ�FXL� O¶DWWHVD�GHOO¶DYYHQLUH�©VL� ULVROYH� LQ�
1,(17(ª����ULSRUWDQGRFL�FRVu�DOOD�QHFHVVDULD�SURYD�GHOO¶LPSRVVLELOH�FKH�%ODQFKRW�LQWURGXFH�
QH�/¶LQ¿QLWR�LQWUDWWHQLPHQWR��0D�LO�FDUDWWHUH�PLUDFRORVR�GHOO¶LVWDQWH�FKH�q�LO�GRQR�VRYUDQR�
GHOOD�PRUWH��VRWWROLQHD�%DWDLOOH��q�LPEDUD]]DQWH�SHU�OD�UDJLRQH�FKH�QRQ�SXz�GLUOR�QHOOD�FDWHQD�
VLQFURQLFD�GHO�GLVFRUVR��GH¿QLUOR�QHOOD�UHJRODULWj�H�QHOO¶HYLGHQ]D�GHOOH�RSHUD]LRQL� ORJLFKH��
FRQRVFHUOR�QHO�VDSHUH�GL�XQD�FRVFLHQ]D�FKH�q�VROR�QHOOD�PLVXUD�LQ�FXL�VL�VD�FKLDUD�H�GLVWLQWD��
$O�FRQWUDULR��RVVHUYD�%DWDLOOH��GHOO¶LVWDQWH�DEELDPR�FRVFLHQ]D��XQD�FRVFLHQ]D�YDJD��VRYUDQD�
FKH�SDWLVFH�LO�UHDOH�VRIIUHQGR��SDUDGRVVDOPHQWH��LO�SLDFHUH�GL�HVSHULHQ]H�HVWUHPH��HPR]LRQL�
FKRFFDQWL�FKH�VRWWUDJJRQR�LO�SHQVLHUR�DOOD�OXFLGLWj�GHOOH�RSHUD]LRQL�ORJLFKH�H�DOOD�QHFHVVLWj�VL�
JQL¿FDQWH�GHO�OLQJXDJJLR��HVSHULHQ]H�FKH�PXWDQR��DOWHUDQR�O¶LQWHJULWj�GHOO¶,R��PD�FKH�DSURQR�
SHUz�XQ�SDVVDJJLR�SRVVLELOH�H�©DJHYROH�GDOOD�¿ORVR¿D�GHO�ODYRUR�±�KHJHOLDQD�H�SURIDQD�±�DOOD�
¿ORVR¿D�VDFUD�HVSUHVVD�GDO�³VXSSOL]LR´��PD�FKH�SUHVXSSRQH�XQD�¿ORVR¿D�GHOOD�FRPXQLFD]LR�
QH��SL��DFFHVVLELOHª����SHUFKp�QHOO¶HVSHULHQ]D�LO�SHQVLHUR�QRQ�FHVVD�GL�HVVHUH�WDOH�GLYHQHQGR��
DO�FRQWUDULR��SHQVLHUR�GHO�QRQ�VDSHUH�

+R�SUHVR�JLj�GD�WHPSR�OD�ULVROX]LRQH�GL�QRQ�FHUFDUH��FRPH�JOL�DOWUL��OD�FRQRVFHQ]D��PD�LO�VXR�RSSR�
VWR��FKH�q�LO�QRQ�VDSHUH��1RQ�DVSHWWDYR�SL��LO�PRPHQWR�LQ�FXL�VDUHL�VWDWR�ULSDJDWR�GHO�PLR�VIRU]R��
LQ�FXL�DYUHL�¿QDOPHQWH�VDSXWR��PD�LQYHFH�TXHOOR�LQ�FXL�QRQ�DYUHL�SL��VDSXWR��LQ�FXL�OD�PLD�DWWHVD�
SULPLWLYD�VL�VDUHEEH�ULVROWD�LQ�1,(17(���

(VSHULHQ]D�GHOO¶LVWDQWH��HVSHULHQ]D�GL�FLz�FKH�VL�Gj�VROR�VRWWUDHQGRVL��GHO�³IXUWLYR´��FRPH�
GLFH�'HUULGD��FKH�LQ�TXDQWR�GLIIHUHQ]D�VHPSUH�VRWWUDWWD�©QRQ�VL�Gj��VL�UXED��VL�WUDVFLQD�GD�Vp�
LQ�XQ�PRYLPHQWR�FKH�q�QHOOR� VWHVVR� WHPSR�GL� HIIUD]LRQH�YLROHQWD� H�GL� IXJD�GLOHJXDQWHª����
(VSHULHQ]D�OLPLWH�� ©YR\DJH� DX� ERXW� GX� SRVVLEOH� GH� O¶KRPPHª�� Ê� O¶HFFHVVR� GL� XQ� SHQVDUH�
FKH�VL�DSUH�DOOD�UDJLRQH�TXDQGR�OH�YHQJRQR�PHQR�FHUWH]]H��YHULWj�H�YDORUL��TXDQGR�QHOOD�VXD�
LQHVDXULELOH�WHQVLRQH�YHUVR�O¶HVWUHPR��VHQWH�OD�OLPLWDWH]]D��XQD�IHULWD�FKH�ODFHUD�OD�VXD�SR�
WHQ]D��VL�ULFRQRVFH�FROSHYROH�H��FRPH�3URPHWHR��HVSLD�OD�VXD�K\EULV�VDFUL¿FDQGR�ODFHUDQGR�
OD�VXD�SHUIH]LRQH��(VSHULHQ]D�GHO�YXRWR�FKH�FL�VRIIRFD�TXDQGR�WXWWR�q�UDJJLXQWR��FRQRVFLXWR��
(VSHULHQ]D�LQWHULRUH�q�OD�³ULVSRVWD´�FKH�O¶XRPR�Gj�TXDQGR�VHQWH�FKH�O¶XQLFD�YHULWj�SRVVLELOH�
q�TXHOOD�GL�GRYHUVL�IHUPDUH�DOOD�VXD�LQVXI¿FLHQ]D��DOO¶LQFRPSLXWH]]D�GHO�VXR�VDSHUH��DOOD�SD�
UDGRVVDOLWj�GL�XQ¶HVLVWHQ]D�FKH�q�1,(17(�H�FKH�VL�ID�PLVXUD�H�OLPLWH�GL�XQ�VDSHUH�FKH�ODVFLD�

��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S�����
��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
��� *��%DWDLOOH��/D�VRYUDQLWj��FLW���S������©,O�SDVVDJJLR�GDO�VDSHUH�DO�QRQ�VDSHUH�QRQ�q�XQ�PRPHQWR�GL�UL�

FRPSRVL]LRQH�GHO�SHQVLHUR��q�XQD�GHFRPSRVL]LRQH�GL�HVVR�H�TXLQGL�VLD�GHOO¶LGHD�FODVVLFD�GL�'LR�VLD�GL�
TXHOOD�GL�³VDSHUH�DVVROXWR´��q�O¶DWHLVPR��FKH�VL�FRQWUDSSRQH�DOOD�¿GXFLD�FLHFDPHQWH�D�'LR��PD�VHQ]D�LO�
ULFRUVR�FRPSHQVDWRULR�DOOD�¿GXFLD�FRQFHVVD�DOOH�FRVH�LQ�PRGR�PHGLRFUH��LQ�DOWUL�WHUPLQL��LO�VHQWLPHQWR�
GHOO¶LGHQWLWj�GHO�³VDSHUH�DVVROXWR´�H�GL�1,(17(��1LHW]VFKH�q�LO�VROR�FKH�O¶DEELD�GHVFULWWR�DWWUDYHUVR�OD�
³PRUWH�GL�'LR´ª��LYL��S�������QRWD�Q����

��� -��'HUULGD��'DOO¶HFRQRPLD�ULVWUHWWD�DOO¶HFRQRPLD�JHQHUDOH��8Q�KHJHOLVPR�VHQ]D�ULVHUYH��WU��LW��LQ�,G���/D�
VFULWWXUD�H�OD�GLIIHUHQ]D��(LQDXGL��7RULQR�������S������



��

,O
VHPSUH�IXRUL�GL�Vp�XQ¶DOWUD�SRVVLELOLWj��XQ�LP�SRVVLELOH��LQDFFHVVLELOH�FKH�q�H�Gj�GD�SHQVDUH��
3HUFKp�©O¶XRPR�QRQ�WUDVIRUPD�LQ�SRWHUH�WXWWR�LO�QXOOD�FKH�qª�±�OD�PDFFKLD�FLHFD�QHO�VDSHUH��OD�
PDFFKLD�FLHFD�QHO�VLVWHPD�KHJHOLDQR�±��PD�q�FDSDFH��DOO¶HVWUHPR�GHO�VDSHUH��©>«@�GL�IURQWH�
DO� FRPSLPHQWR� GHO� WXWWR� GL� FRQVHUYDUH� O¶DOWUD� HVLJHQ]D� FKH�� VRWWR� IRUPD�GL�FRQWHVWD]LRQH��
ULODQFLD�O¶LQ¿QLWRª����6DUWUH�QH�SDUOD�FRPH�GL�XQ¶HVSHULHQ]D�LQXWLOL]]DELOH�QHOOD�PLVXUD�LQ�FXL�
ULVROYHQGRVL�LQ�QXOOD�VL�SHUGH�LQ�XQD�VRUWD�GL�HVWDVL�SDQWHLVWLFD��XQ�SDQWHLVPR�QHUR�±�LQ�FRQ�
WUDSSRVL]LRQH�DO�SDQWHLVPR�ELDQFR�GL�6SLQR]D�±�GRPLQDWR�H�PRVVR�GDO�IDVFLQR�GHOOD�QRWWH��
GHO�QXOOD��GHOOD�QRQ�VFLHQ]D����8QD�FULWLFD�GXUD��XQD�OHWWXUD�FKH�ULSRUWD�O¶HVSHULHQ]D�LQWHULRUH�
QHOO¶DOYHR�GL�XQ¶HVSHULHQ]D�SHUVRQDOH��TXHOOD�GL�XQ¶TXLHWXGLQH�SVLFRORJLFD�R�HVLVWHQ]LDOH�FKH�
OD�SDUROD�R�OD�PRUDOH��FRPH�DOWUHWWDQWL�¿OL�GL�$ULDQQD��ULDQQRGDQR�DO�VHQVR��,Q�TXHVWR�PRGR�
SHUz�6DUWUH�GLPRVWUD�GL�QRQ�DYHU�FRPSUHVR�O¶HVLJHQ]D�FKH�PXRYH�%DWDLOOH�YHUVR�O¶HVSHULHQ]D�
LQWHULRUH��OD�QHFHVVLWj�GL�QRQ�ULVROYHUH�O¶LQTXLHWXGLQH�¿ORVR¿FD�FKH�Gj�GD�SHQVDUH��GL�PDQWH�
QHUH�VHPSUH�DSHUWR�LO�GLDORJR�WUD�OD�UDJLRQH�H�OD�VXD�SDUW�PDXGLWH��XQD�IDJOLD�QHOOD�SHUIH]LRQH�
GHO�ORJRV�FKH�q�IRQWH�GL�ULFFKH]]D�
Ê�QHFHVVDULR�ULFKLDPDUH�OD�VRWWROLQHDWXUD�GHO�WHUPLQH�FRQWHVWD]LRQH�SHUFKp�q�TXHVWR�FKH�

DSUH�OD�SULPD�SDUWH�GL�0HWRGR�GL�PHGLWD]LRQH��7HVWR�GDSSULPD�SXEEOLFDWR�LQ�IRUPD�GL�VDJJLR�
DXWRQRPR�QHO� ����� FRO� WLWROR� HPEOHPDWLFR�'HYDQW� XQ� FLHO� YLGH� ±� GDYDQWL� DOOD� VHPSOLFLWj�
LPSHQHWUDELOH�GL�FLz�FKH�q�QHOO¶HVVHUH�FLz�FKH�q��XQD�VHPSOLFLWj�FKH�VSLD]]D�OD�QRVWUD�LQGLYL�
GXDOLWj�FRVWULQJHQGRFL�D�IDUH�D�PHQR��D�VSRJOLDUFL�GL�WXWWL�JOL�DUWL¿FL�SURGRWWL�GDOOD�PHGLD]LRQH�
ORJLFD�±�H�VXFFHVVLYDPHQWH�LQVHULWR��QHO�������FRPH�XQD�VRUWD�GL�PRPHQWDQHR�³VEORFFR´�R�
PHJOLR�GL�DOOHQWDPHQWR�GHOOD�WHQVLRQH�FUHVFHQWH�FKH�OD�SRWHQ]D�GHO�SHQVLHUR�PHVVR�LQ�FDX�
VD�SDWLVFH�QH�/¶HVSHULHQ]D�LQWHULRUH��6EORFFR�H�QRQ�VROX]LRQH�SRLFKp��D�EHQ�YHGHUH��QRQ�VL�
WUDWWD�GL�SHQVDUH�H�SRUUH�GHL�QXRYL�SDUDGLJPL�FRQFHWWXDOL��¿ORVR¿FL��PRUDOL�R�UHOLJLRVL�WDOL�GD�
VXEOLPDUH�O¶DQJRVFLD�GHO�QXOOD�PD��SRVVLDPR�GLUH��GL�IDU�HPHUJHUH�QHOO¶LQWUHFFLR�WUD�FRQWH�
VWD]LRQH�±�GL�TXHO�©WHVVXWR�GL�FRQRVFHQ]D��FKH�ULGXFH�D�VH�VWHVVR��LQ�VXD�VHUYLW���OD�OLEHUWj��OD�
VRYUDQLWj�H�OD�QRQ�VXERUGLQD]LRQH�SULPH��GL�FLz�FKH�qª���±��SRVL]LRQH�GHFLVLYD�±�SRVVLELOLWj�
GHOO¶RSHUD]LRQH�VRYUDQD�FKH�IHUPDQGR��DQFKH�SHU�XQ�VROR�LVWDQWH��LO�PRYLPHQWR�ORJLFR�GHO�
SHQVLHUR�VPDVFKHUD�OD�QRQ�QHFHVVLWj�GHOO¶RSHUD]LRQH�VHUYLOH�FKH�ULGXFH�©O¶LJQRWR�DO�QRWR��DO�

��� 0��%ODQFKRW��3RVWID]LRQH��LQ�*��%DWDLOOH��6X�1LHW]VFKH��FLW��S������
��� ,O�ULIHULPHQWR�YD�DO�VDJJLR�GL�6DUWUH��8Q�QRXYHDX�P\VWLTXH��SXEEOLFDWR�QHL�©&DKLHUV�GX�6XGª�����������

RWW��GLF�������H� LQ� ,G���6LWXDWLRQV��*DOOLPDUG��3DULV������������;�YROO���YRO�� ,��(VVDLV�FULWLTXHV��SS��
���������WU��LW���GL�/��$UDQR�&RJOLDWL��8Q�QXRYR�PLVWLFR�LQ�-��3��6DUWH��&KH�FRV¶q�OD�OHWWHUDWXUD"��1(7��
0LODQR�������SS������������XQD�OHWWXUD�UHFHQVLRQH�GH�/¶HVSHULHQ]D�LQWHULRUH�FKH�SHVHUj�QHJDWLYDPHQWH�
QHOOD�ULFH]LRQH�GHO�SHQVDWRUH�GD�SDUWH�GHOO¶DPELHQWH�OHWWHUDULR�H�¿ORVR¿FR�GHO�QRYHFHQWR��Ê�OR�VWHVVR�
%DWDLOOH�D�VRVWHQHUH�FRQWUR� LO�SHQVLHUR�³OHQWR´�GL�6DUWH� O¶LQTXLHWXGLQH�GHOOD�VXD�SRVL]LRQH�¿ORVR¿FD��
SURSULR�©>«@�OD�FRQWHVWD]LRQH�GL�6DUWUH�PL�DLXWD�D�PHWWHUH�LQ�ULOLHYR�O¶HVVHQ]LDOH��>«@�&Lz�FKH�WHQWDL�
GL�GHVFULYHUH� LQ�([SpULHQFH� LQWpULHXUH�q� LO�PRYLPHQWR�FKH��SHUGHQGR�RJQL�SRVVLELOLWj�GL�VRVWD��FDGH�
IDFLOPHQWH�VRWWR�L�FROSL�GL�XQD�FULWLFD�FKH�FUHGH�GL�IHUPDUOR�GDO�GL�IXRUL�SRLFKp�HVVD��OD�FULWLFD��QRQ�q�
SUHVD�QHO�PRYLPHQWR��/D�PLD�FDGXWD�YHUWLJLQRVD�H�OD�GLIIHUHQ]D�FKH�QH�YLHQH�LQWURGRWWD�QHOOR�VSLULWR��
SRVVRQR�QRQ�HVVHUH�DIIHUUDWH�GD�FKL�QRQ�QH�ID�OD�SURYD�LQ�VH�VWHVVR��DOORUD�VL�SXz��FRPH�KD�IDWWR�6DUWUH��
ULPSURYHUDUPL�GL�DUULYDUH�D�'LR��SRL�GL�DUULYDUH�DO�YXRWR��4XHVWL�ULPSURYHUL�FRQWUDGGLWWRUL�FRQYDOLGDQR�
OD�PLD�DIIHUPD]LRQH��QRQ�DUULYR�PDL�D�QLHQWHª��*��%DWDLOOH��5LVSRVWD�D�-HDQ�3DXO�6DUWUH���'LIHVD�GH�
/¶([SpULHQFH�LQWpULHXUH���WU��LW���LQ�,G���6X�1LHW]VFKH��FLW���SS�����������&IU��LQROWUH�-��5LVVHW��D�FXUD�GL���
%DWDLOOH�6DUWUH��8Q�GLDORJR�LQFRPSLXWR��$UWHPLGH��5RPD������

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������
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VROLGR�ª�DWWXDQGR�XQD�YHUD�H�SURSULD�ULYROX]LRQH�FRSHUQLFDQD�QHO�SHQVDUH�FKH�©UDSSRUWD�LO�
QRWR�DOO¶LJQRWRª���±�H�QXGLWj��XQD�FKLDYH�GL�DFFHVVR�SRVVLELOH�DOO¶HVSHULHQ]D�VWHVVD�DWWUDYHUVR�
XQ�PHWRGR�FKH�SHUz��FL�DYYHUWH�%DWDLOOH��q�©DJOL�DQWLSRGL�GHOOH�LGHH�HOHYDWH��GHOOD�VDOYH]]D��GL�
RJQL�PLVWLFLVPRª����0HWRGR�FKH�SRQH�O¶HVLJHQ]D�GL�XQD�FRPXQLFD]LRQH�GHOO¶LQFRQIHVVDELOH��
O¶HVLJHQ]D�FLRq�GL�XQ�ULJRUH�VXSHULRUH�QHO�SHQVDUH�H�QHOOR�VFULYHUH�ULVSHWWR�D�TXHOOR�ULFKLHVWR�
QHOOD�FRPXQLFD]LRQH�ORJLFD��XQ�ULJRUH�QHFHVVDULR�SHUFKp�FLz�FKH�QRQ�q�VHUYLOH��SHU�SULQFLSLR��
VIXJJH�DOOD�FRPXQLFD]LRQH�VYHODQGR�LO�GUDPPD��FRPH�GLUj�%ODQFKRW�FRQ�+HJHO�SHU�DQGDUH�
ROWUH�+HJHO��GL�XQ�OLQJXDJJLR�GLDOHWWLFR�FKH�PDQFD�VHPSUH�O¶HVVHQ]LDOH��0DQFD�O¶LPPHGLDWR��
TXHOO¶HFFHVVR� GL� SUHVHQ]D� LUUDSSUHVHQWDELOH� FKH� UHVWD�� R�PHJOLR� q�� YLHQH� VHPSUH� SULPD� GL�
RJQL�SUHVHQ]D�QHOOD�PLVXUD�LQ�FXL�QRQ�VROR�VL�VRWWUDH��UHVLVWH�DO�ODYRUR�GHOOD�PHGLD]LRQH�GLD�
OHWWLFD��DO�SRWHUH�GL�XQ�YHGHUH�FKH�DWWUDYHUVR�LO�OLQJXDJJLR�RELHWWLYDQWH�¿VVD�VLJQL¿FD�OD�YLWD�
QHL�VDSHUL��PD�QH�q�OD�VWHVVD�SRVVLELOLWj��/D�SRVVLELOLWj�LPSRVVLELOH�FKH�VL�RIIUH�DG�XQ�VHQWLUH�
VHQVLELOH��DOO¶LP�SRWHQ]D�GL�XQ�QRQ�VDSHUH�FKH�QRQ�DIIHUUD�OD�FRPSOHVVLWj�SOXUDOH�GHOO¶HVLVWHQ�
]D�¿OWUDQGROD�QHOO¶XQLYHUVDOLWj�DVWUDWWD�GHO�FRQFHWWR�� ULGXFHQGROD�QHOO¶HYLGHQ]D�GHO�VHQVR�H�
QHOOD�YHULWj�GL�XQD�¿QH�GHOOD�6WRULD�FKH�VL�FRPSLH�QHO�SURJUHVVLYR�WRJOLHPHQWR�VXSHUDPHQWR�
GL�RJQL�QHJDWLYLWj�H�GRYH� O¶LQHU]LD�FRQWHPSODWLYD�GHO�6DJJLR�KHJHOLDQR��� q� OD�FLIUD�GL�XQR�
VWDWXV�G¶HTXLOLEULR��GL�DVVHQ]D�GL�GHVLGHULR�FKH��HYLGHQ]LD�%DWDLOOH��KD�FRPH�VROR�HOHPHQWR�GL�
VRYUDQLWj�O¶LQGLIIHUHQ]D�JHQHUDWD�GDOO¶XQLIRUPLWj��OD�SDUDOLVL�GHOO¶D]LRQH�LQ�XQD�UHDOWj�RPRJH�
QHL]]DWD�QHO�VLVWHPD�GHO�VDSHUH����

��� ,YL��S������
��� ,YL��S������
��� 1RQ�DYHQGR�©>«@�VHSDUDWR��LQ�PRGR�FKLDUR��OD�PRUWH�GDO�VHQWLPHQWR�GL�WULVWH]]D�FXL�O¶HVSHULHQ]D�LQ�

JHQXD�RSSRQH�XQD�VSHFLH�GL�SLDWWDIRUPD�JLUHYROH�GHOOH�HPR]LRQLª��+HJHO�IX�LQ�XQ�FHUWR�TXDO�PRGR�FR�
VWUHWWR��RVVHUYD�%DWDLOOH��©>«@�D�SUHQGHUH�FRVFLHQ]D�GHOOD�QHJDWLYLWj�LQ�TXDQWR�WDOH��DIIHUUDUQH�O¶RUURUH��
QHOOR�VSHFL¿FR�O¶RUURUH�GHOOD�PRUWH��VRVWHQHQGR�H�JXDUGDQGR�GLULWWR�LQ�IDFFLD�O¶RSHUD�GHOOD�PRUWHª�QRQ�
UDJJLXQJHQGR�FRVu�OD�VRYUDQLWj�DXWHQWLFD��7XWWDYLD��FKLDULVFH�%DWDLOOH��©>«@�O¶DFFRVWz�TXDQWR�SL��SRWq��
&Lz�FKH�OR�VHSDUz�GD�HVVD�ULVXOWHUHEEH�DQ]L�LQVHQVLELOH��VH�QRQ�SRWHVVLPR�LQWUDYHGHUH�XQ¶LPPDJLQH�SL��
ULFFD�DWWUDYHUVR�OH�DOWHUD]LRQL�GL�VLJQL¿FDWR�FKH�ULJXDUGDQR�LO�VDFUL¿FLR�H�O¶KDQQR�ULGRWWR�GDOOD�FRQGL]LR�
QH�GL�¿QH�D�TXHOOR�GL�VHPSOLFH�PH]]Rª��*��%DWDLOOH��+HJHO��OD�PRUWH�H�LO�VDFUL¿FLR��LQ�,G���/¶DOGLOj�GHO�
VHULR�H�DOWUL�VDJJL��FLW���SS�����������SS����������������

��� 'REELDPR�ULFRUGDUH�FKH�LO� OHJDPH�GL�%DWDLOOH�FRQ�+HJHO�SDVVD�DWWUDYHUVR�OD�OHWWXUD�WUDGX]LRQH�GHOOD�
)HQRPHQRORJLD�GHOOR�6SLULWR�IDWWD�GD�$OH[DQGUH�.RMqYH�FKH�QHO���������±�VXFFHGHQGR�D�.R\Up�VXOOD�
FDWWHGUD�GL�)LORVR¿D�DOO¶eFROH�SUDWLTXH�±�ULSUHQGH�OD�OHWWXUD�GHL�WHVWL�KHJHOLDQL�LQWHUURWWD�GD�TXHVWR�DJOL�
VFULWWL�MHQHQVL��SRUWHUj�DYDQWL�¿QR�DO������XQ�VHPLQDULR�FKH�YHGUj�FRLQYROWL�LQWHOOHWWXDOL�H�VWXGLRVL�GL�
GLYHUVD�SURYHQLHQ]D�H�IRUPD]LRQH�WUD�L�TXDOL�ULFRUGLDPR�5D\PRQG�4XHQHDX��5RJHU�&DLOORLV��OR�VWHVVR�
%DWDLOOH��-DFTXHV�/DFDQ�H�3LHUUH�.ORVVRZVNL��8QD�OHWWXUD�FKH�VRWWUDH�+HJHO�DOO¶LPPDJLQH�QHJDWLYD�FKH�
FLUFRODYD�QHOO¶DPELHQWH�¿ORVR¿FR�IUDQFHVH��O¶LQWHUHVVH�q�GRYXWR�DOOD�PHVVD�LQ�HYLGHQ]D��QHO�SHUFRUVR�
VLVWHPDWLFR��GL�XQD�SDUWLFRODUH�DSHUWXUD�SHU� OD�TXDOH� LO�PRYLPHQWR�GL�HPDQFLSD]LRQH�GHOO¶XRPR��GDO�
PHUR�VHQWLUH�DQLPDOH�DOOD�IRUPD]LRQH�GHOOD�FRVFLHQ]D��QRQ�q�VHJQDWR�GDOO¶DIIHUPDUVL�GL�XQD�³PLVWHULRVD�
DXURUD�GHOOD�UDJLRQH´��PD�GD�XQ�UDGLFDWR�GHVLGHULR�DQWURSRJHQHWLFR�GL�ULFRQRVFLPHQWR�FKH�Gj�IRUPD�H�
VHQVR�DOOH�UHOD]LRQL�LQIUD�H�LQWHUVRJJHWWLYH��.RMqYH�WUDGXFH�LO�WHUPLQH�%HJLHUGH�FRQ�GqVLU�SLXWWRVWR�FKH�
FRQ�DSSpWLW�SHU�HYLWDUH�XQD�OLPLWD]LRQH�VHPDQWLFD�GHO�WHUPLQH�FKH�FKLXGHQGROR�QHOOR�VSD]LR�GHO�VHPSOL�
FH�VHQWLUH�LVWLQWXDOH�DQLPDOH�QRQ�DYUHEEH�UHVR�OD�UDGLFDOH�LQVXI¿FLHQ]D�DG�HVVHUH�FKH�VHJQD�LO�ELVRJQR�
GL�ULFRQRVFLPHQWR��GL�UHDOL]]D]LRQH�QHOOD�UHDOWj�XPDQD��GHOO¶DXWRFRVFLHQ]D�GHOO¶XRPR�FKH�GHYH�QHFHV�
VDULDPHQWH�LQFRQWUDUH�GHVLGHUDUH�LO�GHVLGHULR�GL�XQ�DOWUR�XRPR��,O�GHVLGHULR�UHQGH�LQTXLHWR�O¶XRPR��GLFH�
.RMqYH��H�OR�VSLQJH�DOO¶D]LRQH��D�QHJDUH��WUDVIRUPDUH�LO�GDWR�H�LO�GHVLGHULR�GHOO¶DOWUR�LQQHVFDQGR�FRVu�XQD�
LQHYLWDELOH�ORWWD�LQ�FXL�PRUWH�H�QHJDWLYLWj�VRQR�OH�FLIUH�GL�XQ�SURFHVVR�LQ�FXL�ULVDOWDQR��VHFRQGR�OD�OHWWXUD�



��

,O
/D� QHJD]LRQH� XPDQD�� O¶D]LRQH� VHSDUDWULFH� GHOO¶LQWHOOHWWR� FRPSLHQGRVL� QHJD� SURSULR� FLz�

FKH�DYUHEEH�GRYXWR�ULYHODUH��O¶LPSRVVLELOH�FRLQFLGHQ]D�GHOOD�PRUWH�FRPH��DXWR��FRVFLHQ]D�
FRQ�O¶HVVHUH�FRVFLHQWH�GHOO¶XRPR�FKH�PXRUH��O¶LPSRVVLELOH�HVSHULHQ]D�GHO�PRULUH��LO�VHJUHWR�
GHO�VDFUL¿FLR�FKH�QHOOD�UHDOWj�GL�XQD�PHVVLQVFHQD�FXVWRGLVFH�OD�YHULWj�GL�XQ¶HVSHULHQ]D�LP�
SRVVLELOH��GL�XQD�FRPXQLRQH�QHOOD�PRUWH�FKH�VL�Gj�VROR�QHOOD�IRUPD�YXRWD�GHOO¶DVVHQ]D��(G�q�
SURSULR�OD�ULYHOD]LRQH�GHO�VHJUHWR�GL�$FpSKDOH�±�LO�IDOOLPHQWR�GL�XQD�FRPXQLRQH�DWWUDYHUVR�XQ�
VDFUL¿FLR�H�XQD�PRUWH�XWLOL�±�D�SRUUH�LO�SHQVLHUR�GL�IURQWH�DO�VXR�OLPLWH�HVWUHPR��O¶LPSRVVLELOH�
VDSHUH�GL�XQ¶HVSHULHQ]D�FKH��DOGLOj�GHO�VHULR��PDJQL¿FD�O¶HVLVWHQWH�¿Q�GHQWUR�OD�PRUWH�©DQ�
QLHQWDQGR�RJQL�DOGLOj�LQWHOOHWWXDOH�R�PRUDOHª����O¶HVLJHQ]D�FLRq�GL�XQD�FRQRVFHQ]D�QRQ�VDSHUH�
VHQ]D� IRQGDPHQWR�� FLHFR� SRVVLDPR� GLUH�� SURSULR� LQ� TXDQWR� SRQH� LQ� TXHVWLRQH� O¶DUURJDQWH�
FRQVDSHYROH]]D�GHOOD�YHUWLFDOLWj�GHOOD�YLVLRQH�FKH�ULWPD�LO�SURJUHVVR�GHO�SHQVLHUR�RFFLGHQWDOH��
/D�¿QH�GHOOD�6WRULD��DOORUD��QRQ�q�LO�FRPSLPHQWR�GHOO¶2SHUD��PD�LQ�XQ�VHQVR�PROWR�DUHQGWLD�
QR��XQ�QXRYR�LQL]LR�QHOOD�PLVXUD�LQ�FXL�OD�PRUWH�LQ�TXDQWR�GLIIHUHQ]D�DVVROXWD�QRQ�XWLOH��QRQ�
DVVLPLODELOH�LPPHWWH�LO�QRQ�VHQVR�±�O¶LPSRVVLELOH�±�QHO�VHQVR�PRVWUDQGR�WXWWD�O¶DUWL¿FLRVLWj�
GL�XQ�VLVWHPD�GL�VDSHUH�IRQGDWRVL�VXOOD�QHJD]LRQH�GHO�GDWR�QDWXUDOH��VX�XQ�SDVVDJJLR�LPSRV�
VLELOH�D�FRPSLHUVL��RVVHUYD�%DWDLOOH��GDOO¶DQLPDOH�DOO¶XRPR��GDOOD�FRPSOHVVLWj�YLROHQWD�GHOOH�
HPR]LRQL�DOOD�VHPSOLFLWj�FDOPD�GHOOH� UDJLRQL��GDOOD�FDVXDOLWj�YLWDOH�GHO� UHDOH�DOOD�FDXVDOLWj�
GHWHUPLQDWD�H�RUGLQDWD�GHOOD�UHDOWj����
,O�VLOHQ]LR�GHOOD�YLVLRQH�q�LQ�%DWDLOOH�OD�FLIUD�GHO�VDFUL¿FLR��XQD�PHVVD�LQ�FDXVD�GHOOD�SR�

WHQ]D�GHO�VRJJHWWR�FRQRVFHQWH��GHOO¶LQWHOOLJHQ]D�H�GHO�SHQVLHUR�GLVFRUVLYR�QDWL�H�VYLOXSSDWLVL�
LQ�IXQ]LRQH�GHO�ODYRUR�VHUYLOH��SHUFKp�LO�VDFUL¿FLR�q�©>«@�XQ�PRGR�G¶HVVHUH��DXWRQRPR��VROR�
QHOOD�PLVXUD� LQ�FXL� LO�GLVFRUVR�VLJQL¿FDWLYR�QRQ�JOL�Gj� IRUPDª���� VROR�VH� OD�³FDGXWD´�GHOOD�
SRWHQ]D�LQWHQ]LRQDQWH�GHOOD�FRVFLHQ]D�H�GL�TXHOOD�VLJQL¿FDQWH�GHO�GLVFRUVR�QRQ�q�³SLHQD�GL�
VHQVR´�±�©�³/R�VSLULWR�RWWLHQH�OD�VXD�YHULWj��GLFH�+HJHO��VRQR�LR�D�VRWWROLQHDUH�VROR�WURYDQGR�
VH�VWHVVR�QHOOD�ODFHUD]LRQH�DVVROXWD´���0D�TXHVWR�VHQVR�q�LQIHOLFH��Ê�FLz�FKH�OLPLWz�H�LPSR�
YHUu�OD�ULYHOD]LRQH�FKH�LO�VDJJLR�WUDVVH�GDO�VRJJLRUQDUH�QHL�OXRJKL�GRYH�UHJQD�OD�PRUWHª���±��
VROR� VH� O¶DVVROXWD� FDVXDOLWj�� OD�FKDQFH� GHOO¶DFFDGHUH� GHJOL� LVWDQWL� VRYUDQL�� q�DFFROWD� TXDOH�

NRMqYLDQD��HOHPHQWL�YLROHQWL�HG�HFFHVVLYL�
��� *��%DWDLOOH��,O�ODELULQWR��LQ�,G���&ULWLFD�GHOO¶RFFKLR��*XDUDOGL��5LPLQL�������S������
��� ,Q�UHOD]LRQH�DO�FRPSOHVVR�H�QRQ�HOXGLELOH�UDSSRUWR�GHOO¶XRPR�FRQ�OD�SURSULD�DQLPDOLWj�±�OD�VXD�SDUWH�

PDOHGHWWD��VDFUD�±�H�DOOD�QHFHVVLWj�QHO�PRYLPHQWR�GHOOD�GLDOHWWLFD�GHO� ULFRQRVFLPHQWR�GHO�SULYLOHJLR�
GHO�PRQGR�GHOO¶XPDQR�GHO�EDQGR�GD�TXHVWR�GHOO¶DQLPDOH�FIU��*��%DWDLOOH��/¶DPLFL]LD�GHOO¶XRPR�H�GHOOD�
EHVWLD�� LQ� ,G���/¶DOGLOj�GHO� VHULR�� FLW���SS����������� ,O�SDVVDJJLR�GDOO¶DQLPDOH�DOO¶XRPR�H� OD�QDVFLWD�
GHOO¶DUWH��LYL��SS����������GRYH�VRWWROLQHD�FRPH�SURSULR�O¶DUWH�SUHLVWRULFD��L�GLVHJQL�UXSHVWUL�GHOOH�JURWWH�
GL�$OWDPLUD�H�GL�/DVFDX[��VLD�XQD�SUHFLVD�WHVWLPRQLDQ]D�GHO�SDVVDJJLR�GDOO¶DQLPDOH�DOO¶XRPR��©>«@�OD�
VROD�YLD�DWWUDYHUVR�OD�TXDOH��DOOD�OXQJD�LO�SDVVDJJLR�GDOO¶DQLPDOH�DOO¶XRPR�q�GLYHQXWR�SHU�QRL�VHQVLELOH�
>«@��/H�WUDFFH�FKH�TXHJOL�XRPLQL�KDQQR�ODVFLDWR�GHOOD�ORUR�XPDQLWj��SHUYHQXWDYL�GRSR�GHFLQH�GL�PL�
JOLDLD�GL�DQQL��VL�OLPLWDQR��R�SRFR�FL�PDQFD��D�UDSSUHVHQWD]LRQL�GL�DQLPDOL��4XHVWL�XRPLQL�KDQQR�UHVR�
VHQVLELOH�SHU�QRL�LO�IDWWR�GL�HVVHUH�GLYHQXWL�WDOL�SHUFKp�QRQ�SL��OLPLWDWL�GDOO¶DQLPDOLWj��PD�O¶KDQQR�UHVR�
VHQVLELOH�ODVFLDQGRFL�O¶LPPDJLQH�VWHVVD�GHOO¶DQLPDOLWj�GD�FXL�HYDGHYDQR��&Lz�FKH�JOL�DIIUHVFKL�PLUDELOL�
DQQXQFLDQR�FRQ�XQD�IRU]D�JLRYDQLOH�QRQ�q�VROWDQWR�LO�IDWWR�FKH�O¶XRPR�FKH�OL�KD�GLSLQWL�VPLVH�GL�HVVHUH�
DQLPDOH�GLSLQJHQGROL��PD�FKH�VPLVH�GL�HVVHUOR�GDQGR�GHOO¶DQLPDOH��H�QRQ�GL�VH�VWHVVR��XQ¶LPPDJLQH�
SRHWLFD��FKH�FL�VHGXFH�H�FL�DSSDUH�VRYUDQDª��LYL��SS�����������$OO¶DSSXQWDPHQWR�GL�/DVFDX[��/¶XRPR�
FLYLOL]]DWR�VL�ULWURYD�XRPR�GHO�GHVLGHULR��LYL��SS�����������

��� *��%DWDLOOH��+HJHO��OD�PRUWH�H�LO�VDFUL¿FLR��FLW���S������
��� ,YL��S������

&KLDUD�'L�0DUFR
'L�XQ�QRGR�FKH�VOHJD



���

,O WHPD�GL�%#EHO

SLHJD� HVVHQ]LDOH� QHOO¶LQWHOOLJHQ]D�� VROR� VH� DQFKH� OD� FRQRVFHQ]D� ³UHDWWLYD�HVFUHWLYD´� OHJDWD�
DO�GLVSHQGLR�±�O¶DWWLYLWj�HURWLFD��LO�ULVR��O¶DQJRVFLD��OH�ODFULPH��WXWWR�LO�QRQ�VDSHUH�FLRq�GHOOH�
HPR]LRQL�±�WRUQD�DG�HVVHUH�SDUWH�HVVHQ]LDOH�GHO�SHUFRUVR�IHQRPHQRORJLFR�DFFDQWR�DOOD�FRQR�
VFHQ]D�³DSSURSULDWLYD�DSSHUFHWWLYD´�OHJDWD�DO�ODYRUR�H�DOOD�PDQLSROD]LRQH��,O�ODELULQWR�H�QRQ�
OD�SLUDPLGH�q�DOORUD��SHU�%DWDLOOH�OD�FLIUD�GHOO¶HVLVWHQ]D��LO�QRPDGLVPR�H�QRQ�OD�VHGHQWHULHWj�
TXDOL¿FD�LO�SHQVLHUR��O¶RUGLQH�IROOH�GL�XQ�FKDRVPRV�FKH�FRQWHVWD�TXHOOR�PLVXUDWR�H�VLJQL¿FDWR�
GL�XQ�FKRVPRV�V¿JXUDQGR�FRVu��QHOOD�SROLPRU¿D�GL�XQ�QRQ�VHQVR�FKH�OLEHUD�H�JORUL¿FD�OD�YLWD�
¿Q�GHQWUR�OD�PRUWH��O¶HFFHOOHQ]D�GHOOD�¿JXUD�XPDQD�FKH�QHO�GLVFRUVR�PXWLOD�H�IUDPPHQWD�O¶HV�
VHUH��/¶HVLVWHQ]D�QRQ�q�VROR�ODYRUR�H�SURJHWWR��PD�DQFKH�HPR]LRQH��JLRFR��HVSHULHQ]D�GL�XQD�
FRPXQLFD]LRQH�FRPXQLDOH�FKH�GLVRULHQWD��VRYYHUWH�O¶RUL]]RQWH�GHO�VDSHUH�H�OD�SUHFLVLRQH�GHO�
OLQJXDJJLR�QR]LRQDOH�UL�RULHQWDQGROL��SRVVLDPR�GLUH��YHUVR�OD�FRQFUHWH]]D��YHUVR�TXHOO¶LPPH�
GLDWH]]D�GHOO¶HVVHUH�HVLVWHQ]D�FKH�SXz�HVVHUH�³FRQRVFLXWD´�VROR�DWWUDYHUVR�OD�YLVLRQH�GL�XQR�
VJXDUGR�FLHFR�FKH�VHQWH�OD�³SXUH]]D�GHO�FLHOR´�R�LO�³SURIXPR�GL�XQD�VWDQ]D´�H�³GHWWD´�FRQ�OD�
YRFH�GL�SDUROH�PXWH�FKH�FRPXQLFDQR�VROR�OR�³VYDQLUH�GHO�UHDOH�GLVFRUVLYR´��
%LVRJQR�GL�VLJQL¿FDUH�H�³GLULWWR�DO�QRQ�VHQVR´��¿QLWH]]D�H�GHVLGHULR�G¶LQ¿QLWR��VLVWHPD�HG�

HFFHVVR��OLPLWH�LQWHUGHWWR�H�FRQWHVWD]LRQH�WUDVJUHVVLRQH�TXHVWR�q�SHU�%DWDLOOH�O¶HVVHUH�XPDQR�
H�� LQ�TXHVWD�GLUH]LRQH��FRQIHUPDQGR�OD�GLVWDQ]D�H�QHOOR�VWHVVR�WHPSR�OD�FRQVRQDQ]D�FRQ�LO�
SHQVLHUR�KHJHOLDQR��GLFKLDUD�FKH�

>«@�6H�+HJHO�IDOOu��QRQ�VL�SXz�GLUH�FKH�VLD�VWDWR�D�FDXVD�GL�XQ�HUURUH��,O�VHQVR�VWHVVR�GHOOR�VFDFFR�
GLIIHULVFH�GD�TXHOOR�GHOO¶HUURUH�� IRUVH� VROR� O¶HUURUH�q� IRUWXLWR��%LVRJQD�SDUODUH�GHOOR�³VFDFFR´�GL�
+HJHO��LQ�JHQHUDOH��FRPH�XQ�PRYLPHQWR�DXWHQWLFR�H�FDULFR�GL�VHQVR��,Q�HIIHWWL�O¶XRPR�q�VHPSUH�DOOD�
ULFHUFD�GL�XQD�VRYUDQLWj�DXWHQWLFD�>«@���

PD� OD�ULFHUFD�±�IDFHQGRQH�XQ�SURJHWWR��VXERUGLQDQGROD�D�XQR�VFRSR�H� WUDGXFHQGROD�QHO�
OLQJXDJJLR�±� OD�QHJD�SURSULR�TXDQGR�� LQYHFH��DO� OLPLWH�GHO�VDSHUH� OR�VJXDUGR� WHRULFR�GHYH�
LPSDUDUH�D�WDFHUH�H�IDUH�HVSHULHQ]D��D�VHQWLUH�±�VHQ]D�SL��O¶REEOLJR�GL�GLUH�H�GL�VFULYHUH��GL�
VLJQL¿FDUH�±�FLz�FKH�OD�YLVLRQH�QRQ�SXz�SL��DEEUDFFLDUH��)DUH�©XQ¶HVSHULHQ]D�LQ�FXL�VL�q�FRP�
SOHWDPHQWH�ROWUHSDVVDWLª����GRYH�DEEDQGRQDWH�OH�SURVSHWWLYH�GHOO¶D]LRQH�PL�VL�ULYHOD�VROR�©OD�
PLD�SHUIHWWD�QXGLWjª�LO�GLULWWR�GHOO¶XRPR��VRWWROLQHD�%DWDLOOH��D�QRQ�VLJQL¿FDUH�QXOOD�D�PHWWHUH�
LQ�FDXVD��FRQ�1LHW]VFKH��LO�QLFKLOLVPR�LQ�TXDQWR�FKLXVXUD�GHO�VHQVR�LQ�XQD�FRQFH]LRQH�RPR�
JHQHD�H�FRPSLXWD�GHOO¶HVVHUH����SHUFKp�©>«@�O¶LQWHQ]LRQH�FKH�UL¿XWD�FLz�FKH�q�SULYR�GL�VHQVR�
q�LQIDWWL�LO�UL¿XWR�GL�HVVHUH�WRWDOL��SHU�TXHVWR�UL¿XWR�QRL�QRQ�DEELDPR�FRVFLHQ]D�GHOOD�WRWDOLWj�
GHOO¶HVVHUH�LQ�QRLª����FKH�QRQ�q�OD�SUHWHVD�FRPSLXWD�WRWDOLWj�KHJHOLDQD�GD�FXL�q��SDUDGRVVDO�
PHQWH��HVSXOVD�SURSULR�OD�SDUW�PDXGLWH��PD�OD�©WRWDOLWj�GLIIUDWWD�H�ODELULQWLFD�GHOO¶HVVHUHª�FKH�

��� ,YL��S������
��� *��%DWDLOOH��1RQ�VDSHUH��ULVR�H�ODFULPH��LQ�,G���&RQIHUHQ]H�VXO�QRQ�VDSHUH�H�DOWUL�VDJJL��FLW���SS���������

S������
��� 3HUFKp��FRPH�HYLGHQ]LD�5REHUWR�(VSRVLWR��LO�QLFKLOLVPR�©QRQ�YD�FHUFDWR�GDOOD�SDUWH�GHOOD�PDQFDQ]D��

PD�GD�TXHOOD�GHOOD�VXD�VRWWUD]LRQH��Ê�OD�PDQFDQ]D�GHOOD�PDQFDQ]D�±�OD�VXD�ULPR]LRQH�R�OD�VXD�ULVDUFL�
WXUD��&Lz�FKH�FL�VRWWUDH�DOOD�QRVWUD�DOWHULWj�EORFFDQGRFL�LQ�QRL�VWHVVL��IDFHQGR�GL�TXHO�³QRL´�XQD�VHULH�GL�
LQGLYLGXL�FRPSLXWL�H�ULYROWL�DO�SURSULR�LQWHUQR��LQWHUDPHQWH�ULVROWL�LQ�VH�VWHVVLª��5��(VSRVLWR��1LFKLOLVPR�
H�FRPXQLWj��LQ�©)LORVR¿D�SROLWLFDª��;,,,��������Q�����SS����������S�����

��� *��%DWDLOOH��6X�1LHW]VFKH��FLW���S�����



���

,O
>«@�FRPSRUWD�SHUz��FRQWUR�H�YHUVR�+HJHO��SUHQGHUH� OD�YLD�DOO¶LQJL���TXHOOD�GHO�QRQ�VHQVR�H�GHO�
QRQ�VDSHUH��H�GXQTXH�ULYHQGLFDUH�LO�H�ULDSSURSULDUVL�GHO�FDUDWWHUH�SL��VLQJRODUH�GHOO¶HVVHUH�XPDQR��
OD�¿QLWH]]D�� OD� UHODWLYLWj�H�VX�GL�HVVH� ULWHQWDUH� OD�YLD�GHOOD� ULFRVWUX]LRQH�³YHUD´��FLRq� ODELULQWLFR�
GLIIUDWWD��GHOOD�¿JXUD�XPDQD��

IDFHQGR�FRVu�JLRFDUH�LO�GHVLGHULR�GL�WRWDOLWj�FKH�PXRYH�LO�VLVWHPD�FRQWUR�VH�VWHVVR��XQD�YHUD�
H�SURSULD�FRQYHUVLRQH��SRVVLDPR�GLUH��FKH�ULSRUWD�LO�VDSHUH�D�FRQWDWWR�FRQ�OD�GLPHQVLRQH�³QRQ�
IDEEULFDWD´� GHOO¶HPR]LRQDOH�� FRQ� O¶LJQRWR� DO� VLVWHPD� GHOOD� FRQRVFHQ]D��8Q�PRYLPHQWR� LQ�
FXL�VL�VYHOD�OD�FRQWUDGGL]LRQH�VWHVVD�LQVLWD�QHOOD�FLUFRODULWj�GLDOHWWLFD��YROHU�FRQRVFHUH�¿QR�LQ�
IRQGR�±�YROHUVL�WXWWR��YROHU�GXUDUH��VRQR�GHOOH�©LOOXVLRQL�QHEXORVHª��GHL�QDUFRWLFL�QHFHVVDUL�D�
VRSSRUWDUH�OD�YLWD���±�FRQGXFH��LQHYLWDELOPHQWH�LQ�TXHOO¶RVFXULWj�VHQ]D�IRQGR�LQ�FXL�HVSORGH�LO�
VLOHQ]LR�GL�XQ�QRQ�VDSHUH�FKH�QRQ�VL�ID�PDL�PH]]R�SHU�XQ�¿QH��&RVu�PHQWUH�LO�VDSHUH�³ODYRUD´�
DO�FRPSLPHQWR�H�TXHVWR��SHU�+HJHO��HUD�LO�FRPSLPHQWR�GHOO¶XRPR��OD�SRHVLD��LO�ULVR�H�O¶HVWDVL�
QRQ�VRQR�O¶XRPR�FRPSLXWR��QRQ�GDQQR�³VRGGLVID]LRQH´�H

>«@�$�PHQR�GL�PRULUQH��OL�VL�DEEDQGRQD�FRPH�XQ�ODGUR��R�FRPH�VL�DEEDQGRQD�XQD�UDJD]]D�GRSR�
O¶DPRUH���LQHEHWLWR��UHVSLQWR�VWXSLGDPHQWH�QHOO¶DVVHQ]D�GL�PRUWH��OD�FRQRVFHQ]D�GLVWLQWD��O¶DWWLYLWj��
LO�ODYRUR��

3RVVLDPR�DOORUD�FRPSUHQGHUH�FRPH�LO�WHUPLQH�FRQWHVWD]LRQH�QRQ�VL�GLVWLQJXD�GDOO¶HVSH�
ULHQ]D�DQ]L��VRWWROLQHD�%DWDLOOH�ULFKLDPDQGRVL�D�%ODQFKRW��q�O¶HVSHULHQ]D�VWHVVD��q�©LO�JULGR�
GL�XQ¶HVLVWHQ]Dª��LO�\�D��XQD�SDUDOLVL�GHOO¶LQWHOOLJHQ]D��SRVVLDPR�GLUH��FKH�q�OR�VWXSRUH�SHU�OD�
SXUD�SUHVHQ]D�GHO�UHDOH��XQ¶LPPHGLDWH]]D�FKH�VIXJJH�DO�VDSHUH�H�DO�GLUH�VHUYLOL��,UUDSSUHVHQ�
WDELOH��LPSRVVLELOH«H�WXWWDYLD�Ou��LO�\�D��6WXSRUH�FKH�LPSRQH�LO�VLOHQ]LR�GHOOD�YRFH��VL�WUDWWD�GL�
XQD�LQRSHURVLWj�GHOOH�SDUROH�FKH�LQWHUURPSH�LO�ODYRUR�GL�SURGX]LRQH�GL�VHQVR�GHO�OLQJXDJJLR�
VLJQL¿FDQWH�VYHODQGR�FRVu�OD�³IROOLD�GHO�JLRUQR´�±�OD�YLROHQ]D�GHO�PRQGR�GHO�ODYRUR�H�GHO�SUR�
JHWWR�±��LO�SRWHUH�GL�XQ�YHGHUH�H�GL�XQ�GLUH�FKH�FRQ�3ODWRQH�KD�VDQFLWR�LO�FDPPLQR�XQLYRFR�GHO�
SHQVLHUR�RFFLGHQWDOH�DOORQWDQDQGR�OD�UDJLRQH�GDOOD�³IROOLD�GHOOD�QRWWH´��GD�TXHO�IRQGR�RVFXUR�
FDYHUQD�GD�FXL�7KRPDV�QRQ�SXz�SL��GLVWLQJXHUVL�

>«@�/D�QRWWH��EHQ�SUHVWR��JOL�VHPEUz�SL��RVFXUD��SL��WHUULELOH�GL�XQD�TXDOVLYRJOLD�QRWWH��FRPH�VH�
IRVVH�UHDOPHQWH�XVFLWD�GD�XQD�IHULWD�GHO�SHQVLHUR�FKH�QRQ�VL�SHQVDYD�SL���GHO�SHQVLHUR�FRQVLGHUDWR�
LURQLFDPHQWH�FRPH�RJJHWWR�GD�TXDOFRVD�G¶DOWUR�GDO�SHQVLHUR��(UD�OD�QRWWH�VWHVVD��/H�LPPDJLQL�FKH�
IDFHYDQR�OD�VXD�RVFXULWj�OR�LQRQGDYDQR��H�LO�FRUSR�WUDVIRUPDWR�LQ�XQR�VSLULWR�GHPRQLDFR�FHUFDYD�
GL�UDSSUHVHQWDUVHOH��(JOL�QRQ�YHGHYD�QXOOD�H��OXQJL�GDOO¶HVVHUH�RSSUHVVR��IDFHYD�GL�TXHVW¶DVVHQ]D�
GL�YLVLRQH� LO�SXQWR�FXOPLQDQWH�GHO�SURSULR�VJXDUGR�� ,O� VXR�RFFKLR�� LQXWLOH�SHU�YHGHUH��DVVXPHYD�
SURSRU]LRQL�VWUDRUGLQDULH��VL�VYLOXSSDYD�LQ�PRGR�VPLVXUDWR�H��HVWHQGHQGRVL�DOO¶RUL]]RQWH��ODVFLDYD�
SHQHWUDUH� OD�QRWWH�QHO� VXR� FHQWUR�SHU� FUHDUVL� XQ¶LULGH��$WWUDYHUVR�TXHVWR�YXRWR� HUDQR�GXQTXH� OR�
VJXDUGR�H�O¶RJJHWWR�GHOOR�VJXDUGR�D�PHVFRODUVL���

��� )�&��3DSSDUR�� ,QFDQWR�H�PLVXUD��3HU�XQD� OHWWXUD�GL�*HRUJHV�%DWDLOOH��(GL]LRQL� VFLHQWL¿FKH� LWDOLDQH��
1DSROL�������SS��������

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S�����
��� ,YL��S������
��� 0��%ODQFKRW��7KRPDV�O¶REVFXU��FLWDWR�GD�*��%DWDLOOH��'DOO¶HVLVWHQ]LDOLVPR�DO�SULPDWR�GHOO¶HFRQRPLD��LQ�

,G���/¶DOGLOj�GHO�VHULR�H�DOWUL�VDJJL��FLW���SS����������S�����
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/D�SRWHQ]D�GL�7KRPDV��SHUz��VWD�SURSULR�QHOOD�SDVVLYLWj�GL�XQ�RFFKLR�LQXWLOH�FKH��FRPH�OD�
QRQ�SUHIHUHQ]D�GL�%DUWOHE\��VL�ID�FLIUD�GL�TXHOOH�©VLWXD]LRQL�OLPLWHª�±�HVSHULHQ]H�ORJLFDPHQWH�
SDUDGRVVDOL�FKH�FRPH�TXHOOH�GHOOH�ODFULPH��GHO�ULVR�R�GHOO¶HURV�VRWWUDJJRQR�LO�VRJJHWWR�D�VH�
VWHVVR�JHWWDQGROR�G¶HPEOpH�QHOOD�SUHVHQ]D�LUUDSSUHVHQWDELOH�GL�FLz�FKH�q��LO�IRQGR�LPSRVVLELOH�
GHOOH� FRVH�±�GRYH�SDUROH�PXWH��YLVLRQL� FLHFKH� H� VHQVD]LRQL� LQWHQVH� QRQ�GLFRQR��PD�HVSUL�
PRQR� LQ� XQ� OLQJXDJJLR� HPR]LRQDOH� OD� FRQWLQXLWj� IRQGDPHQWDOH� GHOO¶HVVHUH�� OD� WRWDOLWj� GHL�
SRVVLELOL��QHJDWD�QHOOD�YLVLRQH�LQGLYLGXDOL]]DQWH�GHOOD�FRVFLHQ]D�LQWHQ]LRQDQWH��FRPH�UDGLFDOH�
LPSRVVLELOLWj��3HUFKp�QHOO¶HVSHULHQ]D�©>«@�QRQ�F¶q�SL��HVLVWHQ]D�OLPLWDWD��8Q�XRPR�QRQ�YL�VL�
GLVWLQJXH�LQ�QXOOD�GDJOL�DOWUL��LQ�OXL�VL�SHUGH�FLz�FKH�LQ�DOWUL�q�WRUUHQ]LDOH��,O�FRPDQGDPHQWR�
FRVu�VHPSOLFH�³6LL�TXHVWR�RFHDQR´��OHJDWR�DOO¶HVWUHPR�ID�GL�XQ�XRPR��DOOR�VWHVVR�WHPSR��XQD�
PROWLWXGLQH��XQ�GHVHUWRª����
Ê�OD�GLFKLDUD]LRQH�GHOOD�³FRPXQLWj´�G¶HVLVWHQ]D�FKH�OHJD�%DWDLOOH�D�1LHW]VFKH��XQD�ULSH�

WL]LRQH�GHOO¶HVSHULHQ]D�QLHW]VFKHDQD�LQ�FXL��FRPH�VRWWROLQHD�'HQLV�+ROOLHU��FLz�FKH�VL�ULSHWH�
DIIHUPD�q� LO�YHQLU�PHQR�GHO�SULQFLSLR�GL� ULFRQRVFLPHQWR�� OD�QHFHVVLWj�FLRq�GL�XQ�HVHUFL]LR�
GHO�SHQVLHUR�FRPH�SUDWLFD�GL�XQ�QRQ�VDSHUH�QHO�TXDOH��FRQ�1LHW]VFKH��VL�FRPSLH�LO�VDFUL¿FLR�
GHOO¶LGHQWLWj��TXHOOR�GHO�VHQVR�H�GHO�YDORUH�WUDVFHQGHQWH�GL�'LR�FKH�q�SURYD��SHU�O¶XRPR��GL�
XQ¶HVLVWHQ]D�HVVHQ]LDOPHQWH�GHFKLUpH��6XSSOL]LR�q�DSSXQWR� LO� WLWROR�GHOOD�VHFRQGD�SDUWH�GH�
/¶HVSHULHQ]D�LQWHULRUH��LO�SXQWR�FHQWUDOH�SRVVLDPR�GLUH�GHOOD�ULÀHVVLRQH�EDWDLOOHDQD�LQ�FXL�OD�
GHFLVLRQH�GL�HQWUDUH�QHO�QRQ�VDSHUH��OD�YRORQWj�G¶LSVH�GL�QRQ�YROHUVL�SL��WXWWR��GL�PHWWHUH�WXWWR�
LQ�FDXVD��GL�IXJJLUH�GXQTXH�OD�FRHUHQ]D�GL�XQ¶HVLVWHQ]D�PHUDPHQWH�GLVFRUVLYD��Gj�LQL]LR�DO�
³UDSLPHQWR´��FKH�QRQ�q�O¶DVFHVL�FULVWLDQD�LQ�FXL�LO�PRYLPHQWR�GHOOD�SHUGLWD�GL�Vp�VL�ID�VWUDWHJLD�
SHU�OD�VDOYH]]D��PD�OD�FLIUD�GL�XQD�PLVWLFD�GHOO¶HVLVWHQ]D��RVVHUYD�%DWDLOOH��TXHOOD�GL�XQD�YLWD�
FKH�VHQWH�H�DPD�O¶LQFULQDWXUD�FKH�IHULVFH�OH�VXH�FHUWH]]H��XQD�SDVVLRQH�FKH�©DQQLHQWDQGR�RJQL�
DO�GL�Oj�LQWHOOHWWXDOH�R�PRUDOH�PDJQL¿FD�O¶HVLVWHQWH�¿Q�GHQWUR�OD�PRUWHª��O¶HVSHULHQ]D�GL�FKL�
QRQ�VHQWH�SL��FKH�F¶q�TXDOFRVD�FRPH�XQ�DO�GL�Oj�GHOOD�YLWD�H�GDQ]D�IHOLFH�FRO�WHPSR�FKH�O¶XF�
FLGH��Ê�O¶HVXEHUDQ]D��©XQ¶HEEUH]]D�VHQ]D�GRPDQL��TXHOOD�GHOO¶HURWLVPR��GHOOD�IHVWD���,O�SXQWR�
LQ�FXL�DEEDQGRQLDPR�LO�FULVWLDQHVLPRª��FKLDULVFH�%DWDLOOH��FKH�$QJHOD�GD�)ROLJQR�UDJJLXQVH�
H�©GHVFULVVH��PD�VHQ]D�VDSHUORª����/¶HVXEHUDQ]D�q�OD�FLIUD�GHOOD�WUDVJUHVVLRQH�±�XQ¶HVSORVLR�
QH�FKH�HVSRQH�LO�VRJJHWWR�LGHQWLWDULR�H�OD�VFULWWXUD�ULÀHVVLYD�DOOD�YLROHQ]D�GHOO¶DOWHULWj�H�GHO�
QRQ�VHQVR�±�FKH�VFRUUH�LQ�WXWWD�OD�6RPPH�$WKHRORJLTXH�H�ULWPD�LO�PRYLPHQWR�GHOO¶HVSHULHQ]D�
LQWHULRUH�QHOOD�SURYD�GHL�OLPLWL��GHOOH�FHUWH]]H�H�GHL�YDORUL�FKH�OHJDQR�O¶HVVHUH��QHOOD�FRQVDSH�
YROH]]D�GHOOD�FRVFLHQ]D��DG�XQ�HVLVWHUH�DYDUR�H�YXRWR�FKH�q��QHOOR�VWHVVR�WHPSR��TXHOOD�GHO�ORUR�
VXSHUDPHQWR��1RQ�XQD�QHJD]LRQH��PD�FRPH�DIIHUPD�0LFKHO�)RXFDXOW��©XQ¶DIIHUPD]LRQH�FKH�
QRQ�DIIHUPD�QLHQWHª��XQ¶DIIHUPD]LRQH�QRQ�SRVLWLYD�QHOOD�PLVXUD�LQ�FXL�

>«@�QRQ�q�OR�VIRU]R�GHO�SHQVLHUR�GL�QHJDUH�GHOOH�HVLVWHQ]H�R�GHL�YDORUL��q�LO�JHVWR�FKH�ULFRQGXFH�
RJQXQD�GL�TXHVWH�HVLVWHQ]H�HG�RJQXQR�GL�TXHVWL�YDORUL�DL�SURSUL�OLPLWL��H�TXLQGL�DO�/LPLWH�LQ�FXL�VL�
FRPSLH�OD�GHFLVLRQH�RQWRORJLFD��FRQWHVWDUH�q�DQGDUH�¿QR�DO�FXRUH�YXRWR�GRYH�O¶HVVHUH�UDJJLXQJH�LO�
VXR�OLPLWH�H�GRYH�LO�OLPLWH�GH¿QLVFH�O¶HVVHUH��>«@�1HVVXQ�PRYLPHQWR�GLDOHWWLFR��QHVVXQD�DQDOLVL�GHO�
FRVWLWXLWR�H�GHO�VXR�IRQGDPHQWR�WUDVFHQGHQWDOH�SXz�HVVHUH�G¶DLXWR�DOOD�SRVVLELOLWj�GL�SHQVDUH�XQD�
VLPLOH�HVSHULHQ]D�R�DGGLULWWXUD�GL�DFFHGHUH�DG�HVVD���

��� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S�����
��� *��%DWDLOOH��,O�FROSHYROH��FLW���S�����
��� 0��)RXFDXOW��3UHID]LRQH�DOOD�WUDVJUHVVLRQH��LQ�,G���6FULWWL�OHWWHUDUL��)HOWULQHOOL��0LODQR�������SS���������



���

,O
3HUFKp�O¶HVSHULHQ]D�VL�Gj�SURSULR�H�VROR�QHO�³JLRFR�LVWDQWDQHR�GHO�OLPLWH�H�GHOOD�WUDVJUHV�

VLRQH´�±�FRPH�LQFHVVDQWH�PHVVD�LQ�TXHVWLRQH�JLRFR�QHOO¶HVVHUH�GHO�IDWWR�VWHVVR�G¶HVVHUH��©XQ�
YLDJJLR�DL�OLPLWL�GHOO¶XPDQR�SRVVLELOHª�±��FRPH�WHQVLRQH�TXLQGL�FKH�HVLJH�DO�OLPLWH�GHO�VDSHUH�
LO�QRQ�VDSHUH��XQD� WHQVLRQH�FKH� OHJD�H�GLVWLQJXH�FRQRVFHQ]D�HG�HVLVWHQ]D��PHVVD� LQ�DWWR�H�
PHVVD�LQ�TXHVWLRQH��7HQVLRQH�FKH�OD�SRWHQ]D�GL�XQ�VRJJHWWR�WXWWR�UD]LRQDOH�QRQ�SXz�ULVROYHUH�
QHOOD�IRUPDOL]]D]LRQH�GL�XQ�VDSHUH�Qp�QHOOD�SRVL]LRQH�GL�YDORUL�H�QRUPH�FKH�JXLGDQR�H�UHJR�
ODQR�O¶HVLVWHQ]D��SHUFKp�OD�WHQVLRQH�YD�©YLVVXWD�¿QR�DO�GHOLTXLRª�±�q�LO�YDORUH�LQGHWHUPLQDELOH�
GHOO¶LQTXLHWXGLQH�¿ORVR¿FD�� LO�PRYLPHQWR� LQFHVVDQWH� FKH� VRVWLHQH� O¶HVSHULHQ]D�� O¶LQVHJQD�
PHQWR��SRVVLDPR�GLUH��FKH�HPHUJH�QHOOD�³ULVSRVWD´�GL�%DWDLOOH�DOO¶DFFXVD�GL�6DUWUH�G¶HVVHUH�XQ�
³QXRYR�PLVWLFR´�±��¿QR�D�VHQWLUH�O¶LPSRVVLELOLWj�D�GLVWLQJXHUH�VRJJHWWR��QRQ�VDSHUH��H�RJJHWWR�
�O¶LJQRWR���¿QR�DOO¶HVWUHPR�GHO�SRVVLELOH��¿QR�DO�VDFUL¿FLR�GHO�VRJJHWWR�GL�FRQRVFHQ]D�DYDUD�
PHQWH�FKLXVR�QHOOD�SHUIH]LRQH�GHOOD�ULÀHVVLYLWj�H�GHO�VXR�VDSHUH��©6ROR�VH�HQXQFLR�LO�SULQFLSLR�
FKH�³O¶HVSHULHQ]D�LQWHULRUH�VWHVVD�q�O¶DXWRULWj´�HVFR�GDOO¶LPSRWHQ]Dª��VROR�FRVu�©O¶XRPR�WRUQD�
D�GLVSRUUH�GHO� VXR�SRVVLELOH�� H�QRQ�SL��GL�TXHOOR�YHFFKLR�� OLPLWDWR��EHQVu�GHOO¶HVWUHPR�GHO�
SRVVLELOHª����XQD�GHFLVLRQH�G¶HVLVWHQ]D��XQ�ULHQWUDUH�GHO�VRJJHWWR�LQ�VH�VWHVVR��GLFH�%DWDLOOH��
GRYH�©VH�VWHVVRª�q�©XQ�OXRJR�GL�FRPXQLFD]LRQH��GL�IXVLRQH�GHO�VRJJHWWR�H�GHOO¶RJJHWWRª����q�
O¶HVSHULHQ]D��
8QD�GHFLVLRQH�GRYH�QRQ�q�VROR�LO�GLVFRUVR��LO�YDORUH�GHOO¶HQXQFLDWR�DG�HVVHUH�FRQWHVWDWR�GD�

%DWDLOOH��PD�D�OLYHOOR�GHO�³GHOLTXLR´�DQFKH�OD�GHEROH]]D�GHO�³PHWRGR´�GL�GUDPPDWL]]D]LRQH�
GHOO¶HVLVWHQ]D�DWWUDYHUVR�FXL�VL� UDJJLXQJRQR�JOL�VWDWL�GL�HVWDVL��3XU�RSSRQHQGRVL�DO�PHWRGR�
GLVFRUVLYR��LQIDWWL��OD�SHUIRUPDWLYLWj�GHOOD�GUDPPDWL]]D]LRQH��FRPH�QHO�FDVR�GHJOL�(VHUFL]L�GL�
6DQW¶,JQD]LR��FHUFD�GL�³ULPHGLDUH´�DOO¶DVVHQ]D�GHO�GLVFRUVR�±�GLVVLPXODQGR�FRVu�LO�GUDPPD�
FKH�VL�DJLWD�VRWWR�OH�SDUROH�±�©>«@�FRQ�OD�WHQVLRQH�GHO�GLVFRUVRª��PD�O¶HVRUWD]LRQH�D�UDSSUH�
VHQWDUVL�L�OXRJKL�H�L�SHUVRQDJJL�GHO�GUDPPD�VWHVVR��D�IDUH�FLz�FKH�VL�GLFH�©>«@�IDOOLVFH��G¶DOWUD�
SDUWH�� O¶RJJHWWR� GL� FRQWHPSOD]LRQH� FKH� HVVL� SURSRQJRQR� q� LQGXEELDPHQWH� LO� GUDPPD��PD�
LPSOLFDWR�QHOOH�FDWHJRULH�VWRULFKH�GHO�GLVFRUVR��ORQWDQR�GDO�'LR�VHQ]D�IRUPD�H�VHQ]D�PRGR�
GHL�&DUPHOLWDQL��SL��GHL�*HVXLWL�DVVHWDWL�G¶HVSHULHQ]D�LQWHULRUH�ª���ULYHODQGR�O¶LPSRWHQ]D�GHO�
PHWRGR�HVRUWDWLYR�D�WUDUFL�IXRUL�GDOOD�SDOXGH�GHO�VHQVR��GDOOH�VDEELH�PRELOL�LQ�FXL�FL�WUDVFLQDQR�
OH�SDUROH�FRQ�©>«@�L�ORUR�GHGDOL��O¶LPPHQVLWj�HVWHQXDQWH�GHL�ORUR�SRVVLELOL��LO�ORUR�FDUDWWHUH�
WUDGLWRUHª��&RPH�UDJJLXQJHUH�H�GLVSRUUH��DOORUD��GL�TXHOOD�SDUWH�GL�HVLVWHQ]D�DQLPDWD�GD�

>«@�PRWL�LQWHULRUL�YDJKL��FKH�QRQ�GLSHQGRQR�GD�DOFXQ�RJJHWWR�H�QRQ�KDQQR�LQWHQ]LRQH��VWDWL�FKH��
VLPLOL�DG�DOWUL�OHJDWL�DOOD�SXUH]]D�GHO�FLHOR��DO�SURIXPR�GL�XQD�VWDQ]D��QRQ�VRQR�PRWLYDWL�GD�DOFXQ�
FKp�GL�GH¿QLELOH��WDQWR�FKH�LO�OLQJXDJJLR��LO�TXDOH��TXDQWR�DJOL�DOWUL��KD�LO�FLHOR��OD�VWDQ]D�FXL�IDUH�
ULIHULPHQWR�±�H�FKH�GLULJH�LQ�TXHVWR�FDVR�O¶DWWHQ]LRQH�YHUVR�FLz�FKH�FRJOLH�±�q�VSRVVHVVDWR��QRQ�SXz�
GLUH�QXOOD��"�

&RPH�GLUH�O¶HVSHULHQ]D�LQWHULRUH��VHQ]D�QHJDUH�OD�QHFHVVLWj�GHO�OLQJXDJJLR"�&RPH�©>«@�
IDU�FRQYHUJHUH�LQ�XQ�SXQWR�WXWWH�OH�LQFOLQD]LRQL�GHOO¶XRPR��WXWWL�L�SRVVLELOL�FKH�HJOL�q��WUDUQH�DO�
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��� ,YL��S�����
��� ,YL��S�����
��� ,YL��S�����
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WHPSR�VWHVVR�JOL�DFFRUGL�H�JOL�VFRQWUL�YLROHQWL��QRQ�ODVFLDUH�SL��IXRUL�LO�ULVR�FKH�ODFHUD�OD�WUDPD�
�OD�VWRIID��GL�FXL� O¶XRPR�q�IDWWRª����VHQ]D�SHU�TXHVWR�QHJDUH�YDOLGLWj�DO�VDSHUH��DOO¶XPDQR"�
6HQ]D�FKLXGHUH�O¶HVLVWHQ]D�QHOOD�SDU]LDOLWj�R�GHOOD�VROD�FRQRVFHQ]D�RJJHWWLYD�R�QHOOD�GLVSHU�
VLRQH�LUUD]LRQDOH�GHOO¶LQHIIDELOLWj�PLVWLFD"�
&RPH�GLUH�FRPXQLFDUH�O¶HVSHULHQ]D�VHQ]D�VSURIRQGDUH�QHFHVVDULDPHQWH�QHOOH�VDEELH�PR�

ELOL�GHOOH�SDUROH�±�GL�FXL�SXUH�OD�FRQWHVWD]LRQH�GHYH�VHUYLUVL�±�VHQ]D�SHUGHUFL�QHO�IUDJRUH�GHO�
©YRFLR�GHOOH�LGHHª�FKH��FRPH�FL�ULFRUGD�LO�SLFFROR�SULQFLSH��LPSHGLVFRQR�DO�SHQVLHUR�GL�VHQWL�
UH��GL�YHGHUH�FRO�FXRUH�TXHOOD�SDUWH�©PXWD�QDVFRVWD��LQDIIHUUDELOHª��LJQRUDWD�GDOOH�SDUROH�H�FKH�
©>«@�'L�VROLWR�VIXJJH�DQFKH�D�QRLª"��

���(VSHULHQ]D�FRPXQLFD]LRQH��,O�JLRFR�GHOOD�WUDVJUHVVLRQH

6RQR� TXHVWH� OH� TXHVWLRQL� FKH� ³PXRYRQR´�/¶HVSHULHQ]D� LQWHULRUH� H� FKH� VDUDQQR� GD�%D�
WDLOOH�XOWHULRUPHQWH�GHFOLQDWH�QHOOD� ULFHUFD�GL�XQD�YLD�G¶DFFHVVR��GL�XQD�PRGDOLWj�HVSUHVVL�
YD�GHOO¶HVSHULHQ]D�GDSSULPD�QH�/D�OHWWHUDWXUD�H�LO�PDOH�H�TXLQGL�QH�/¶HURWLVPR��O¶HVLJHQ]D�
GL�XQ�SHQVLHUR�FRPXQLFD]LRQH�FKH�SXU�GRYHQGR�HVVHUH�HVSUHVVR�VHFRQGR�FDWHJRULH�¿ORVR¿�
FKH��ULFRUUHQGR�FLRq�DOOH�³VHUYLW��YHUEDOL´�±�D�FLz�FKH��HVVHQ]LDOPHQWH�LPSHGLVFH�O¶DFFDGHUH�
GHOO¶HVSHULHQ]D� VWHVVD� ±� WXWWDYLD� QRQ� VL� VXERUGLQD� DG� HVVH�� (FFR� DOORUD� LO� SDVVR�DX� GH� Oj��
SRVVLDPR�GLUH�FRQ�%ODQFKRW��FKH�0HWRGR�GL�PHGLWD]LRQH��HPEOHPDWLFDPHQWH�DSHUWR�GD�XQ�
IUDPPHQWR�³OLULFR´�GL�5HQp�&KDU�±�©6H�O¶XRPR�QRQ�FKLXGHVVH�VRYUDQDPHQWH�JOL�RFFKL��¿QL�
UHEEH�SHU�QRQ�YHGHUH�SL��TXHO�FKH�YDOH�OD�SHQD�GL�HVVHUH�JXDUGDWRª���±�PHWWH�LQ�FDPSR��XQD�
VRUWD�GL�DQWLGLVFLSOLQD��SRVVLDPR�GLUH��GD�LQWURGXUUH�QHO�SHQVDUH�H�QHOOR�VFULYHUH��FKH�LPPHWWH�
OD�WUDVJUHVVLRQH�QHO�FXRUH�GHOOD�OHJJH��OD�VRYUDQLWj�FLRq�GL�XQD�QHJDWLYLWj�LQLPSLHJDELOH�FKH�
q�SURSULR�LO�VHJUHWR�LQFRQIHVVDELOH�� O¶³LQRSHURVD�RSHURVLWj´�GL�XQ¶LQTXLHWXGLQH�FKH�OD�)LOR�
VR¿D�±�HG�LO�¿ORVRIR�©FRPH�IRUPD�VRYUDQD�H�SULPDULD�GHO�OLQJXDJJLR�¿ORVR¿FRª�±�WUDGLVFH�
LGHQWL¿FDQGRVL�DO�VXR�GLVFRUVR��6L�WUDWWD�DOORUD��FRPH�GLUj�%ODQFKRW��GL�WURYDUH�QHO�OLQJXDJJLR�
VWHVVR��QHOO¶RSHUD�OD�VXD�SRVVLELOLWj�GL�FRPXQLFDUH��G¶HVVHUH�RUJDQRQ�GL�UHOD]LRQL�VHQ]D�SR�
WHUH��VL�WUDWWD�GL�IDUH�GHO�OLQJXDJJLR�H�GHOO¶RSHUD�LO�OXRJR�GL�XQ¶HWLFD��GL�XQ¶HVWHWLFD�H�GL�XQD�
SROLWLFD�DVVROXWH�WDOL�GD�VRWWUDUUH�O¶LR�DO�ELVRJQR�GL�GXUDUH��GL�GDU�VHQVR�H�YDORUH�DO�PRQGR�QHO�
GLVFRUVR�SRQHQGROR��G¶HPEOpH��QHO�VLOHQ]LR�GL�XQ�OLQJXDJJLR�©LQFRPSLXWR�H�QRQ�SDGURQH�GL�
Vp�>«@�FKH�QRQ�KD�LO�VXR�PRGHOOR��LO�VXR�IRQGDPHQWR��LO�WHVRUR�VWHVVR�GHO�VXR�YRFDERODULR�LQ�
QHVVXQD�IRUPD�GL�ULÀHVVLRQH��¿QR�DG�RUD�GH¿QLWD��LQ�QHVVXQ�GLVFRUVR�SURQXQFLDWRª��QHO�OLQ�
JXDJJLR�GL�XQ¶HVSHULHQ]D�FKH�QRQ�SXz�SDUODUH�FKH�©DOO¶LQWHUQR�VWHVVR�GHOO¶LQVXI¿FLHQ]D�GHO�
VXR�OLQJXDJJLR��SUHFLVDPHQWH�Oj�GRYH�OH�SDUROH�PDQFDQR�GRYH�LO�VRJJHWWR�FKH�SDUOD�VYDQLVFH��
GRYH�OR�VSHWWDFROR�RQGHJJLD�GHQWUR�O¶RFFKLR�VWUDYROWR��/j�GRYH�OD�PRUWH�GL�%DWDLOOH�KD�LP�
PHVVR�RUPDL�LO�SURSULR�OLQJXDJJLRª����QHO�VLOHQ]LR�±�GL�SDUROH�FKH�QRQ�GLFRQR�PD�VLPXODQR�
O¶LPSRVVLELOH��H�GL�HVSUHVVLRQL�FKH�PLPDQR�O¶LQFRPXQLFDELOH�±�GRYH�FRQFHWWL�H�QR]LRQL�QRQ�
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VRQR�FKH�GHL�VLPXODFUL�FKH��DSUHQGR�OH�QR]LRQL��GHVWUXWWXUDQGR�OD�ORJLFD�SURSRVL]LRQDOH�H�OD�
OLQHDULWj�JUDPPDWLFDOH�GHO�GLVFRUVR��HFFHGRQR�LO�VHQVR��
,O�VLPXODFUR��FRPH�VRWWROLQHD�3LHUUH�.ORVVRZVNL�LQ�XQR�GHL�VXRL�WUH�VDJJL�GD�OXL�GHGLFDWL�

D�%DWDLOOH��QRQ�q�HVDWWDPHQWH�XQD�SVHXGR�QR]LRQH�SRLFKp�LQ�TXDQWR�WDOH�IXQ]LRQHUHEEH�DQ�
FRUD�FRPH�SROR�GL�ULIHULPHQWR�H�TXLQGL�FRPH�LQGLFH�G¶HUURUH�QHOOD�GLQDPLFD�SURSRVL]LRQD�
OH��,O�VLPXODFUR��DO�FRQWUDULR�q�OD�FLIUD�GL�XQR�VWDWR�LVWDQWDQHR��©q�FLz�FKH�QRL�VDSSLDPR�GL�
XQ¶HVSHULHQ]Dª�FKH�QRQ�KD�SHUz�SHU�RJJHWWR�©OD�FRPXQLFD]LRQH�LQWHOOLJLELOH�GHOOD�QR]LRQHª�
±�LO�VLPXODFUR�QRQ�SHUPHWWH�SDVVDJJLR�IXVLRQH�GL�VSLULWR�R�GL�SHQVLHUR�±��PD�©OD�FRPSOLFLWj��
L�FXL�PRWLYL�QRQ�VRQR�QHDQFKH�GHWHUPLQDELOL�Qp�FHUFDQR�GL�GHWHUPLQDUVLª��/¶XVR�GHO�VLPX�
ODFUR�� LQIDWWL��QRQ�VSLHJD�FLz�FKH�DFFDGH� LQ�TXHVWD�FRPSOLFLWj�� VRVWHQHQGR�FRVu� LO� VHQVR�GL�
XQ¶DVVHQ]D��O¶HVSHULHQ]D�YLVVXWD�GL�XQD�YDFDQ]D�GHOO¶LR��FRVFLHQ]D�VHQ]D�VRVWDQ]D��H�GL�'LR�
FRPH�VXR�JDUDQWH��XQ�QRQ�SHQVLHUR�FKH�QRQ�q�ULFRQGXFLELOH�DG�DOFXQ�HQXQFLDWR�HVSHULHQ]LDOH�
H�FKH�DUULYD�DOO¶DOWUR��DOOD�FRVFLHQ]D�GHOO¶DOWUR�FKH�SHUz�FRQWLQXD��LQ�TXDQWR�³QDWXUD�LGHQWLFD´��
HVVHUH�FKLXVR�H�DYDUR��D�©IDU� ULIHULPHQWR�DG�XQ�UHJLVWUR�GL�QR]LRQL�EDVDWR�VXO�SULQFLSLR�GL�
FRQWUDGGL]LRQH��GXQTXH�GHOO¶LGHQWLWj�GHOO¶LR��GHOOH�FRVH�H�GHJOL�HVVHULª����LGHQWLWj�HG�LQWHJULWj�
VX�FXL� IRQGD� OH� VXH�RSHUD]LRQL� FKH�GDQQR� VHQVR�H�YDORUH�DO�PRQGR�� ,O� VLPXODFUR�FRQWHVWD�
TXDOVLDVL�LGHQWLWj��QRQ�¿VVD�GHL�FRQWHQXWL�Qp�FROPD�O¶DVVHQ]D�GL�XQ�DYYHQLPHQWR�UHDOH��QRQ�
QHJD�OD�FRQWUDGGL]LRQH�PD�OD�LPSOLFD�HVSRQHQGR��SDUDGRVVDOPHQWH�QHO�VXR�QRQ�VHQVR�LO�VHQVR�
GHOO¶LQFRPXQLFDELOLWj�GL�TXHOOH�HVSHULHQ]H�SURIRQGH�±� O¶DQJRVFLD�� LO� ULVR�� OH� ODFULPH�±�FKH�
DFFDGHQGR�VRSSULPRQR�LO�VRJJHWWR��,Q�TXHVWR�PRGR��RVVHUYD�.ORVVRZVNL��LO�OLQJXDJJLR�GHO�
VLPXODFUR�QRQ�ULVSRQGH�SL��DOO¶HVVHUH�FKH�DSSDUH�FRPH�FLz�FKH�HWHUQDPHQWH�IXJJH�O¶HVLVWHQWH��
GL�FROSR�©O¶HVLVWHQ]D�ULFDGH�QHO�GLVFRQWLQXR�GRYH�QRQ�KD�PDL�VPHVVR�GL�³HVVHUH´ª����
4XL�OD�ULÀHVVLRQH�GL�%DWDLOOH��RVVHUYD�.ORVVRZVNL��SRWUHEEH�³FRQIRQGHUVL´�FRQ�TXHOOD�GL�

+HLGHJJHU� Oj� GRYH� TXHVWL� DVVXPHQGR�XQD� VRUWD� GL� ³UHVSRQVDELOLWj´� ULVSHWWR� D� XQ� HVLVWHQWH�
FKH�VL�LJQRUD�FRPH�GLVFRQWLQXR�H�VL�UDFFKLXGH�QHOO¶LQFXUDQ]D�GL�RJQL�SHUFH]LRQH�GHOO¶HVVHUH�
LQ�TXDQWR�HVVHUH��VHQWH�O¶HVSHULHQ]D�GHOO¶DQJRVFLD�FRPH�SRVVLELOH�©YLD�GL�ULWRUQR�DO�SXQWR�GL�
SDUWHQ]D��RYYHUR�DO�SXQWR�GL�LQWHUURJD]LRQH�GL�RJQL�PHWD¿VLFD�GHJQD�GL�TXHVWR�QRPHª��PD�SHU�
%DWDLOOH�©LO�GLVFRQWLQXR�GLYHQWD�LO�PRWLYR�GL�XQD�ULYROWD��QHO�QRPH�VWHVVR�GHOOD�IXJD�GHOO¶HV�

��� 3��.ORVVRZVNL��$�SURSRV�GX�VLPXODFUH�GDQV�OD�FRPPXQLFDWLRQ�GH�*HRUJHV�%DWDLOOH��©&ULWLTXHª������
�����������WU��LW��LQ�,G���'HO�VLPXODFUR�QHOOD�FRPXQLFD]LRQH�GL�*HRUJHV�%DWDLOOH�� LQ�,G���/D�UDVVRPL�
JOLDQ]D��6HOOHULR�HGLWRUH��3DOHUPR�������SS���������S������,O�ULIHULPHQWR�GL�.ORVVRZVNL�q��LQ�SDUWLFRODUH�
DOOH�ULÀHVVLRQL�VXOOD�QR]LRQH�GL�SHFFDWR�HVSRVWH�GD�%DWDLOOH�LQ�XQD�FRQIHUHQ]D�±�'LVFXVVLRQ�VXU�OH�SpFKp�
±�RUJDQL]]DWD�GDOOD�ULYLVWD�©'LHX�YLYDQWª�QHO�PDU]R�GHO������H�UDFFROWH�QHOOD�SDUWH�GHO�6X�1LHW]VFKH�
LQWLWRODWD�,O�FXOPLQH�H�LO�GHFOLQR��FRQ�GHOOH�PRGL¿FKH��UHODWLYH�DOO¶LGHD�³GHO�QXOOD�GHOOD�QRLD´��LQWURGRWWH�
SHU�ULVSRQGHUH�DOOH�RVVHUYD]LRQL�GL�6DUWUH��,O�WHVWR�q�VWDWR�WUDGRWWR�H�SXEEOLFDWR�DXWRQRPDPHQWH�FRPH�
/D�FRQGL]LRQH�GHO�SHFFDWR��0LPHVLV��0LODQR�������*OL� DOWUL�GXH� VDJJL�GHGLFDWL� D�%DWDLOOH� VRQR��/H�
FRUSV�GX�1pDQW��LQ�,G���6DGH��PRQ�SURFKDLQ��6HXLO��3DULV�������GRYH�OD�OHWWXUD�GL�.ORVVRZVNL��VHJQDWD�
GD�XQD�SUHVD�GL�SRVL]LRQH�WHRORJLFR�FULVWLDQD��PHWWH�LQ�GLVFXVVLRQH�LO�WHPD�EDWDLOOHDQR�H�VDGHDQR�GHOOD�
WUDVJUHVVLRQH�HYLGHQ]LDQGR�FRPH�LO�PRYLPHQWR�GHOOD�QHJD]LRQH�±�GHOOD�PRUDOH�FULVWLDQD�H�GL�'LR�±�SRU�
WD�QHFHVVDULDPHQWH�DG�XQD�SL��DOWD�DIIHUPD]LRQH�GHOOD�/HJJH�H�GHO�SRVVLELOH��,Q�TXHVWR�FRQWHVWR��SHU�
.ORVVRZVNL��%DWDLOOH�QRQ�ULHVFH�D�VIXJJLUH�DOOD�OHJJH�GHO�OLQJXDJJLR�FKH�ULSRUWD�LQHYLWDELOPHQWH�OD�WUD�
VJUHVVLRQH�QHOO¶DPELWR�GHO�SURJHWWR��,O�WHU]R�VDJJLR�GHGLFDWR�D�%DWDLOOH�q�/D�PHVVH�GH�*HRUJHV�%DWDLOOH��
LQ�,G���8Q�VL�IXQHVWH�GpVLU��*DOOLPDUG��3DULV�������&IU��LQROWUH�3��.ORVVRZVNL��/H�OHJJL�GHOO¶RVSLWDOLWj��
(6��0LODQR�������GRYH�OD�FRQVLGHUD]LRQH�SRVLWLYD�GHO�VLPXODFUR�q�ULSRUWDWD�DOOD�VXD�PDWULFH�HUPHWLFD�

��� 3��.ORVVRZVNL��$�SURSRV�GX�VLPXODFUH�GDQV�OD�FRPPXQLFDWLRQ�GH�*HRUJHV�%DWDLOOH��FLW���WU��LW��FLW���S�����
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VHUH��FRQWUR�O¶HVLVWHQWH�XWLOPHQWH�VIUXWWDWR�H�RUJDQL]]DWR�SHU�Vp��LYL�FRPSUHVD�OD�¿ORVR¿Dª����
TXHOOD�VWHVVD�GL�+HLGHJJHU��FKH�OHJDWD�DL�ULVXOWDWL�ULPDQH�XQ�ODYRUR�³SURIHVVRUDOH´�FKH�YXROH�
UHFXSHUDUH��ULFRPSRUUH��GXQTXH�ULPDQHUH�LQ�TXHOOR�VWHVVR�SHUFRUVR�PHWD¿VLFR�FKH�SUHWHQGHYD�
GL�GHFRVWUXLUH�H�ROWUHSDVVDUH��OD�³FDWDVWURIH�RQWRORJLFD´�GHO�SHQVLHUR�q�SHU�%DWDLOOH�O¶HVDWWR�
FRQWUDULR�GHOOD� VRYUDQLWj�GL�XQ�SHQVDUH� LQFRHUHQWH� ±� OH� HVSHULHQ]H�GHO� ULVR��GHOO¶DQJRVFLD��
GHOO¶HFFLWD]LRQH�HURWLFD�±�H�GL�XQ�OLQJXDJJLR�D�ORJLFR��HPR]LRQDOH�FKH�QRQ�VL�IDUDQQR�PDL�
GLVFRUVR�¿ORVR¿FR��SUDVVL�DSSURSULDWLYD�GL�XQD�PHWD¿VLFD�FKH�KD�HPDUJLQDWR�O¶HVWUDQHR��OD�GL�
VPLVXUD��LO�QRQ�XWLOH��(G�q�1LHW]VFKH�FRQ�OD�VXD�FULWLFD�GHOOH�WHRULH�GHOOD�FRQRVFHQ]D�H�GHOO¶DWWR�
GL�FRQRVFHUH�FKH�JXLGD�OD�FRQWHVWD]LRQH�GL�%DWDLOOH��FKH�VYROJH�LO�¿OR�VWHVVR�GH�/¶HVSHULHQ]D�
LQWHULRUH�� LQ�TXDQWR�©>«@�DSSHOOR�DOOD� VLOHQ]LRVD�DXWRULWj�GHO�SDWKRV� VHQ]D�¿QH�Qp� VHQVRª�
GHL�PRPHQWL�VRYUDQL��©LQ�TXDQWR�LPPHGLDWD�SHUFH]LRQH�GHOOD�IXJD�GHOO¶HVVHUH��H� OD�FXL�GL�
VFRQWLQXLWj�HVHUFLWD�XQ¶LQFHVVDQWH�LQWLPLGD]LRQH�GHO�OLQJXDJJLRª���H�XQ¶DOWHUD]LRQH�SURIRQGD�
GHOO¶LGHQWLWj�GHO�VRJJHWWR�D�SDUWLUH�SURSULR�GDOOH�QR]LRQL��FLRq�GDO�OLQJXDJJLR�GLVFRUVLYR�H�GDO�
VRJJHWWR��/D�FRQWHVWD]LRQH�GHYH��LQIDWWL��VHUYLUVL�GHOOH�SDUROH�SHUFKp�VH�QRQ�DYYHQLVVH�©VRWWR�
OD�OHJJH�GHO�OLQJXDJJLRª��TXHL�PRWL�³LQWHULRUL´��³YDJKL´��©>«@�FKH�QRQ�GLSHQGRQR�GD�DOFXQ�
RJJHWWR�H�QRQ�KDQQR�LQWHQ]LRQHª��FL�ULFRUGD�%DWDLOOH��SHUVLVWHUHEEHUR�LQ�QRL�

>«@�FRPH�VH�QRQ�HVLVWHVVHUR��0D�VH�FRQWUR�WDOH�OHJJH�FL�VFRQWULDPR��SRVVLDPR�GL�SDVVDJJLR�IHUPDUH�
OD�FRVFLHQ]D�VX�XQR�GL�HVVL��H�IDFHQGR�WDFHUH�LO�GLVFRUVR��DWWDUGDUFL�DOOD�VRUSUHVD�FKH�HVVR�FL�SURFXUD��
0HJOLR�VDUHEEH�DOORUD�ULQFKLXGHUVL��IDUH�QRWWH��ULPDQHUH�QHO�VLOHQ]LR�VRVSHVR�LQ�FXL�VRUSUHQGLDPR�
LO�VRQQR�GL�XQ�EDPELQR�>«@��0D�OD�GLI¿FROWj�q�FKH�QRQ�VL�ULHVFH�IDFLOPHQWH��Qp�GHO�WXWWR��D�WDFHUH��
FKH�RFFRUUH�ORWWDUH�FRQWUR�VH�VWHVVL��FRQ�OD�SD]LHQ]D��DSSXQWR�GL�XQD�PDGUH��FHUFKLDPR�GL�DIIHUUDUH�
LQ�QRL�FLz�FKH�VXVVLVWH�DO�ULSDUR�GHOOH�VHUYLW��YHUEDOL��H�TXHOOR�FKH�DIIHUULDPR�VLDPR�QRL�VWHVVL�FKH�
GLYDJKLDPR��FKH�LQ¿OLDPR�IUDVL��IRUVH�D�SURSRVLWR�GHO�QRVWUR�VIRU]R��SRL�GHO�VXR�VFDFFR���PD�IUDVL�H�
QHOO¶LPSRWHQ]D�DG�DIIHUUDUH�DOWUR���

%DWDLOOH�q�FRQVDSHYROH�GHOOD�QHFHVVLWj�GL�DUULYDUH�D�XQD�VRUWD�GL�³FUXGHOH´�SDGURQDQ]D�GHO�
OLQJXDJJLR��SRVVLDPR�GLUH��FKH�q�OD�FDSDFLWj�GL�XQD�SUDWLFD�SHUYHUVD�FKH�OR�FRUURPSH�VFDU�
GLQDQGROR�GDOO¶RUGLQH�GLVFRUVLYR�FXL�OR�³FRQGDQQD´�OD�YRORQWj�VLJQL¿FDQWH�GHO�VRJJHWWR�HJR�
FRJLWR��PD�DQFKH�HJR�ORTXRU��HUJR�VXP��VH�q�QHFHVVDULD�PHVVD�LQ�TXHVWLRQH�GHOOD�VXD�SRWHQ]D�
±�GpSHQVH�SDUDGRVVDOH��HVSHULHQ]D�LQ�SXUD�SHUGLWD�LPSRVVLELOH�D�GLUVL�H�WXWWDYLD�QHFHVVDULD�±��
QHOOR�VWHVVR�WHPSR��QRQ�SXz�VRWWUDUVL�DOOD�PHVVD�LQ�DWWR�DWWUDYHUVR�OH�SDUROH�H�OD�VFULWWXUD�GL�XQ�
PRYLPHQWR�FKH�³WUDGLVFH´�OD�YRORQWj�GL�FRQWHVWD]LRQH��Ê�LO�OLQJXDJJLR�GL�6DGH��XQ�OLQJXDJJLR�
YLROHQWR�H�FKH�SDUOD�GHOOD�YLROHQ]D��FKH�©SRUWD�LQ�Vp�OD�QHJD]LRQH�WRWDOH��FKH�SRQH�¿QH�D�RJQL�
SRVVLELOLWj�GL�GLVFRUVRª����FRQFLOLDQWH��JLXVWL¿FDWRULR��IRQGDWLYR��PD�FDSDFH�GL�WHQHUH�LQVLHPH��
VIXJJHQGR�DOOD�WHQWD]LRQH�GLDOHWWLFD�GHO�GLVFRUVR�¿ORVR¿FR��©L�GXH�DVSHWWL�HVWUHPL�GHOOD�YLWD�
XPDQDª��GD�XQ�ODWR� OD�YLROHQ]D�� O¶HFFHVVR�� OD�EDUEDULH�� LO�JRGLPHQWR�TXHO�FDOHLGRVFRSLR�GL�
HPR]LRQL�FKH�q�OD�SDUWH�VRYUDQD�GHOOD�YLWD�FKH�VIXJJH�DOOD�FRVFLHQ]D�H��GDOO¶DOWUR�O¶RUGLQH��LO�
OLPLWH�OD�FLYLOWj��LO�ULQYLR�GHO�JRGLPHQWR�FKH�ULGXFRQR�O¶HVLVWHQ]D�DOOD�SDUWH�VHUYLOH��XWLOH�GHOOD�
YLWD��TXHOOD�FKH�DSSDUH�DOOD�FRVFLHQ]D��9LROHQ]D�H�RUGLQH�FL�DSSDUWHQJRQR��
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>«@�OD�YLROHQ]D�DO�GL�Oj�GL�VH�VWHVVD��FHUFD�OD�FRVFLHQ]D��DI¿QFKp�LO�JRGLPHQWR�D�FXL�WHQGH�VLD�PHGL�
WDWR��H�TXLQGL�SL��LQWHQVR�H�SL��GHFLVLYR��SL��SURIRQGR���0D�OD�QRVWUD�YLROHQ]D�FL�DOORQWDQD�GDOOD�FR�
VFLHQ]D��H�QHOOR�VWHVVR�WHPSR�OR�VIRU]R�GL�FRJOLHUH�GLVWLQWDPHQWH�LO�VLJQL¿FDWR�GHL�QRVWUL�PRYLPHQWL�
GL�YLROHQ]D�FL�DOORQWDQD�GDJOL�VPDUULPHQWL�H�GDL�UDSLPHQWL�VRYUDQL�FKH�OD�YLROHQ]D�GHWHUPLQD���

8Q¶DQWLQRPLD�FKH�q�VYHODWD�GDO�OLQJXDJJLR�GL�6DGH��FKH�QRQ�q�TXHOOR�GHO�SRWHUH�FDUQH¿FH��
PD�TXHOOR�GHOOD�YLWWLPD�FKH�SDUOD�VFULYH�SHU�FRQWHVWDUH�SURSULR�TXHO�WHUUHQR�GHOOD�PRUDOLWj�FXL�
DSSDUWLHQH�LO�OLQJXDJJLR�QR]LRQDOH��SHU�IDU�ULHQWUDUH�QHOOD�FRVFLHQ]D�TXHOOD�VWHVVD�YLROHQ]D�
SLDFHUH�FKH�OD�FRVFLHQ]D�GHOO¶XRPR�PRGHUQR�KD�VDFUL¿FDWR�VXOO¶DOWDUH�GHOOD�FLYLOL]]D]LRQH��
5LHQWUDWD� QHOOD� FRVFLHQ]D�� LQIDWWL�� OD� YLROHQ]D� QH� VIDOGD� OH� FHUWH]]H� H� OH� UHJRODULWj�PRUDOL��
PD�OD�SHUYHUVLRQH�OHWWHUDULD�VDGHDQD�ULHVFH��DWWUDYHUVR�OD�WUDVJUHVVLRQH��D�³LOOXPLQDUH´�TXHOOD�
³YHULWj�SHQRVD´�FKH�FL�DSSDUWLHQH��©�>«@�FLz�FKH�FL�GLVJXVWD�SL��SURIRQGDPHQWH�q�LQ�QRLª����OD�
SURVSHWWLYD�FKH�FL�DWWUDH�H�FL�UHVSLQJH��TXHOOD�©�>«@�GHO�SLDFHUH�YLROHQWR��GHOO¶RUURUH�H�GHOOD�
PRUWHª��TXHOOD�GL�XQD�YLWD�LQXWLOH��JHQHURVD��FKH�VL�GHYH�YLYHUH�DFFDQWR�H�QRQ�FRQWUR�OD�SUR�
VSHWWLYD�GHO�PRQGR�UHDOH�GHOO¶XWLOLWj��3HUFKp�DQFKH�VH�

>«@�1RQ�DEELDPR�PDL�LO�GLULWWR�GL�SUHIHULUH�OD�VHGX]LRQH��OD�YHULWj�KD�GHL�GLULWWL�VX�GL�QRL��(�GLUHL�FKH�
KD�WXWWL�L�GLULWWL�VX�GL�QRL��(SSXUH�QRL�SRVVLDPR��GREELDPR�DQ]L��ULVSRQGHUH�D�TXDOFKH�FRVD�FKH��QRQ�
HVVHQGR�'LR��q�SL��IRUWH�GL�WXWWL�L�GLULWWL��TXHOO¶LPSRVVLELOH�FXL�QRQ�DFFHGLDPR�FKH�GLPHQWLFDQGR�OD�
YHULWj�GL�WXWWL�TXHL�GLULWWL��FKH�DFFHQWDQGRQH�OD�VFRPSDUVD����

HQWUDQGR�QHO�/DELULQWR�GHOO¶HVLVWHQ]D��QHO�PRQGR�DWHRORJLFR�GL�XQ�VRJJHWWR�VXSSOL]LDWR�OD�
FXL�SDVVLRQH�ULVSRQGH�DO�GHVLGHULR�KHJHOLDQR�GL�FRPSLXWH]]D�FRQ�OD�³VDJJH]]D�VHQ]D�VSHUDQ�
]D´�GHOOD�QLHW]VFKHDQD�LJQRUDQ]D�DPDWD��8QZLVVHQKHLW���XQD�YRORQWj�GL�WUDJHGLD�LQ�FXL�OH�SDV�
VLRQL�H�OH�HPR]LRQL�FKH�DWWUDYHUVDQR�H�IUDPPHQWDQR�L�VRJJHWWL�H�OH�VRFLHWj�V¿GDQGR�OD�OHJJH�
H�ROWUDJJLDQGR�OD�PRUDOH�GHO�GRYHUH�PHWWRQR�LQ�JLRFR�O¶HVLVWHQ]D�LQVFULYHQGRYL�OD�QHFHVVLWj�
VWHVVD�GHO�QHJDWLYR��O¶LPSRVVLELOH�H�QHFHVVDULD�HVSHULHQ]D�GHOOD�PRUWH��
�/D�WUDVJUHVVLRQH�OHWWHUDULD�GLYLHQH�FRVu�±�QHO�FRQWHVWR�GHOOD�SROHPLFD�EDWDLOOHDQD�FRQWUR�L�

YDORUL�GHOO¶DOWR�FKH�VL�VYLOXSSD�LQ�XQD�YHUD�H�SURSULD�HWHURORJLD�±�HVSUHVVLRQH�GL�XQ¶HVSRVL�
]LRQH�DIIHUPD]LRQH�YLROHQWD�GHO�QHJDWLYR��XQD�SUHVD�GL�SRVL]LRQH�FRQWUR�WXWWR�FLz�FKH�ODYRUD�
DOOD�OLPLWD]LRQH�GL�FXL�L�VXUUHDOLVWL�H�OR�VWHVVR�%UHWRQ�KDQQR�WHQWDWR�GL�LPSDGURQLUVL��GL�FXUD�
UH��SRVVLDPR�GLUH��¿OWUDQGR�JOL�VFULWWL�GL�6DGH�DWWUDYHUVR�OD�SRVLWLYLWj�GHOO¶DUWL¿FLR�OHWWHUDULR�
H�GHOOD�FUHD]LRQH�SRHWLFD��ULGXFHQGR�FRVu�L�YDORUL�GHO�EDVVR�H�OD�IRU]D�WUDVJUHVVLYD�GHO�VXR�
OLQJXDJJLR�DO�©YDORUH�G¶XVR�YROJDUHª�GHO�SLDFHUH�H�GHO�GHVLGHULR����(�VH�SUHVD�DOOD�OHWWHUD�OD�
YLVLRQH�VDGHDQD�GL�XQD�VRFLHWj�QHOOR�VWDWR�GL�LPPRUDOLWj�FULPLQDOLWj�ULVFKLD��VHFRQGR�.ORV�

��� ,YL��S�����
��� ,YL��S������
��� *��%DWDLOOH��/¶LPSRVVLELOH�� LQ� ,G���7XWWL� L� URPDQ]L��%ROODWL�%RULQJKLHUL��7RULQR�������3UHID]LRQH�DOOD�

VHFRQGD�HGL]LRQH��S������
��� 'RSR�OD�FROODERUD]LRQH�DO�QXPHUR���GHOOD�ULYLVWD�©/D�5pYROXWLRQ�VXUUpDOLVWHª�OR�VFRQWUR�GL�%DWDLOOH�FRQ�

%UHWRQ�VL�DFXu�VIRFLDQGR��QHO�������QHOOD�IRQGD]LRQH�GHOOD�ULYLVWD�©'RFXPHQWVª�D�FXL�FROODERUDURQR�
VXUUHDOLVWL�GLVVLGHQWL��FRPH�/HLULV�H�'HVPRV��LQWHOOHWWXDOL�H�VSLULWL�OLEHUL�DFFXPXQDWL�GD�XQ�LQWHQWR�DQWL�
FRQIRUPLVWD��GDO�GHVLGHULR�GL�GHFRVWUXLUH�UDGLFDOPHQWH�LO�IRUPDOLVPR�FODVVLFR�H�OD�ORJLFD�FRPSRVLWD�H�
ULVROXWLYD�GL�XQ¶DUWH��GL�XQD�SRHVLD�H�GL�XQD�OHWWHUDWXUD�FKH�QRQ�DUULYDYDQR�FKH�DG�XQD�³VRYUDQLWj�PLQR�
UH´��LQFDSDFH�GL�FDPELDUH�LO�PRQGR�H�GL�³FRQWHVWDUH�O¶LPSHUR�GHOO¶DWWLYLWj´�

&KLDUD�'L�0DUFR
'L�XQ�QRGR�FKH�VOHJD



���

,O WHPD�GL�%#EHO

VRZVNL��GL�SHUSHWXDUH�DG�LQ¿QLWXP�TXHOOD�QRLD�LQL]LDOH�GD�FXL�q�QDWR�LO�FULPLQH�VWHVVR��GLVWUXJ�
JHQGR�QHOO¶D]LRQH�XQ�LVWDQWH�GRSR�O¶DOWUR��VHJXHQGROD�FRPH�%DWDLOOH�ID�UHDJHQGR�DOO¶LQHU]LD�
VXUUHDOLVWD��QHOOD�GLVVRQDQ]D�GL�XQ�OLQJXDJJLR�OH�FXL�SDUROH�VFDYDQR�QHOO¶LQFRQIHVVDELOH��DOORUD�
SRVVLDPR�VFRUJHUH��GLHWUR�LO�SHUVHYHUDUH�QHO�FULPLQH�GHO�PDUFKHVH�GH�6DGH��LO�WXPXOWR�ULYR�
OX]LRQDULR�GL�TXHOOH�RSHUD]LRQL�VRYUDQH�±�YHUL�H�SURSUL�DWWL�GL�GHSpQVH� LPSURGXWWLYD�±�FKH�
FRQWHVWDQR�WXWWR�FLz�FKH�QHOO¶LPSHJQR�SROLWLFR�FRVu�FRPH�LQ�TXHOOR�LQWHOOHWWXDOH�VHJXRQR�LO�¿OR�
GHOOH�RSHUD]LRQL�VXERUGLQDWH��OD�ORJLFD�GL�XQ�SURJHWWR�FKH�LQJDQQD�O¶D]LRQH����&RVu�L�³JUDQGL�
ERUJKHVL´�R�JOL�³DULVWRFUDWLFL�LOOXPLQDWL´�±�OLEHUWLQL�FRQYLQWL�FKH�QHL�URPDQ]L�GL�6DGH�YLYRQR�
QHOOD�FRQVDSHYROH]]D�GL�XQ¶HVLVWHQ]D�DOHDWRULD�±�VRQR��SHU�%DWDLOOH��LO�VHJQR�QHO�SUHVHQWH�GHOOD�
QHFHVVLWj�GL�SDVVDUH�GD�XQ¶HVLVWHQ]D�GLVVRFLDWD��IXQ]LRQDOH�H�VHUYLOH�D�XQ¶HVLVWHQ]D�WRWDOH��SR�
OLPRUID�GRYH�O¶³O¶LQWHQVLWj�LPSXOVLYD´�GHOOH�PDVVH�FRPH�TXHOOD�GHJOL�LQGLYLGXL�QRQ�ULVSRQGH�
SL��DOOD�ORJLFD�GHOOD�FRQVHUYD]LRQH�SUHWHVD�GDOOD�VRFLHWj��4XL�OH�SDUROH�GHO�PDUFKHVH�GDQQR�
YRFH�DOOD�SDVVLRQH��DOOD�GLVPLVXUD��DOO¶LPSRVVLELOH�FKH�O¶HVLVWHQ]D�LQFRQWUD�DO�OLPLWH�GHO�SRV�
VLELOH�Oj�GRYH�LO�VDSHUH�VL�YROJH�LQ�QRQ�VDSHUH��GRYH�LO�VHQVR�VHQWH�OD�QHFHVVLWj�GHO�QRQ�VHQVR�
H�O¶XRPR�ODVFLD�FDGHUH�OD�PDVFKHUD�GL�TXHOO¶HFFHOOHQ]D�FKH�KD�LQGRVVDWR�SHU�HQWUDUH�QHOOD�FL�
YLOWj��GLPHQWLFDQGR�O¶DQLPDOH��VDFUL¿FDQGR�OD�SDUWH�PDOHGHWWD�GHOO¶XPDQR��DOORQWDQDQGR�TXHO�
³FXOPLQH´�FKH�QHO�6X�1LHW]VFKH�q�LO�0DOH�LQHOLPLQDELOH��8QD�QHJDWLYLWj�LUULGXFLELOH�FKH�SDUOD�
GD�TXHOOD�GLPHQVLRQH�GHO�EDVVR�PDWHULDOLVPR����GHOO¶LQFRQIHVVDELOH�DJLWD]LRQH�XPDQD�±�GD�
%DWDLOOH�OHWWD�LQ�FRQVRQDQ]D�FRQ�OR�JQRVWLFLVPR�QRQ�FRPH�FRQWUDSSRVL]LRQH�QHJDWLYD�DOO¶DOWR�
H�TXLQGL�FRPH�GHVLGHULR�GL� ULWRUQR�DG�XQ¶RULJLQH�DXUHD�GHOO¶XRPR��PD�QHOOD�VXD�DXWRPD�H�
SRVLWLYD�HVLVWHQ]D�±�FKH�FRPH�OD�³YHFFKLD�WDOSD´�FRPXQLVWD�VFDYD�JDOOHULH�PLQDQGR�OH�IRQGD�
PHQWD�GHOOD�VRFLHWj�ERUJKHVH��LO�VXR�VDSHUH�UD]LRQDOH�H�OD�VXD�PRUDOH�GHO�GRYHUH��V¿JXUDQGR�
O¶HFFHOOHQ]D�DQWURSRORJLFD�GL�XQD�¿JXUD�XPDQD�VIXJJLWD�DO�ODELULQWR�GHOO¶HVLVWHQ]D��O¶DUFKL�
WHWWXUD�GL�XQ�XQLYHUVR�FKLXVR�QHOOD�SHUIH]LRQH�GHOOH�VXH�IRUPH��OD�YHULWj�GL�XQ�OLQJXDJJLR�FKH�
QHOOD�FRPSLXWH]]D�GHOOH�QR]LRQL�ULVROYH�O¶DVVXUGLWj�GHOOH�FRVH��0DOH�FKH�SHU�%DWDLOOH�QRQ�q�XQ�
GLVYDORUH�FRQWUDSSRVWR�DO�%HQH��QRQ�q�SL��©>«@�LO�SULQFLSLR�RSSRVWR�LQ�PRGR�LUULPHGLDELOH�
DOO¶RUGLQH�QDWXUDOHª��PD�OD�FLIUD�GL�XQD�LSHUPRUDOH�FKH�QRQ�QHJD�OD�PRUDOH�PD�SUHQGH�OH�GL�
VWDQ]H�GDOOH�YHULWj�GRJPDWLFKH�H�GDL�SULQFLSL�HWLFL�PRVWUDQGR�DOO¶HVVHUH�OD�QHFHVVLWj�GL�©>«@�
QRQ�ODVFLDUVL�FKLXGHUH�QHL�OLPLWL�GHOOD�UDJLRQHª��GL�ULFRQRVFHUOL�H�DFFHWWDUOL��PD�QHOOR�VWHVVR�
WHPSR�GL�©>«@�VDSHUH�FKH�XQD�SDUWH�LUULGXFLELOH��XQD�SDUWH�VRYUDQD��VIXJJH�LQ�OXL�D�TXHOOD�
QHFHVVLWj�GHO�FDOFROR�FKH�HJOL�ULFRQRVFHª����8QD�SDUWH�FKH�VIXJJH�DOOD�WUDPD�GLVFRUVLYD�GHO�
OLQJXDJJLR�H�FKH�YLYH�QHOOD�OHWWHUDWXUD��LQ�XQD�VFULWWXUD�GLVSHQGLRVD��OLEHUD�GD�¿QL�H�GD�SURJHW�
WXDOLWj��FKH�FRQWHVWD��VFRQYROJH��O¶XVR�OHWWHUDULR�GHOOD�OHWWHUDWXUD�QHOOD�PLVXUD�LQ�FXL�±�GLFKLDUD�
%DWDLOOH�LQ�FRQVRQDQ]D�FRQ�%ODQFKRW�±�QRQ�q�XWLOH��QRQ�q�XQ�ODYRUR�LQ�FXL�O¶DXWRUH�ULQXQFLD�
DOOD�OLEHUWj�IROOHPHQWH�GLYLQD�GHO�SHQVDUH�SHU�FRVWUXLUH�XQ�SHQVLHUR�GHOOD�UHDOWj��PD�q�XQ�JLRFR�
PDJJLRUH�GRYH�FDSLWROL��SDUDJUD¿�H�QRWH�ULVSRQGRQR�VROR�DOOD�FDVXDOLWj�GHO�SHQVDUH��D�XQ¶LP�
SUHYHGLELOH�FRPELQD]LRQH�GHO�GLYHQLUH�FKH�FRPSRQH�OH�HVLVWHQ]H��&RPH�OD�SRHVLD�PDJJLRUH�
DQFKH�OD�OHWWHUDWXUD�q�VSD]LR�GL�XQD�FDWDVWURIH�FKH�FRLQYROJH�QHO�VXR�URYLQDUH�WXWWR�O¶HVLVWHQWH��

��� &IU��3��.ORVVRZVNL��,O�PDUFKHVH�GH�6DGH�H�OD�ULYROX]LRQH��LQ�*��%DWDLOOH��,O�FROOHJLR�GL�VRFLRORJLD������
�����D�FXUD�GL�'��+ROOLHU��%ROODWL�%RULQJKLHUL��7RULQR�������HGL]LRQH�LWDOLDQD�D�FXUD�GL�0��*DOOHWWL��SS��
��������

��� &IU��*��%DWDLOOH��,O�EDVVR�PDWHULDOLVPR�H�OD�JQRVL��LQ�,G���'RFXPHQWV��'HGDOR��%DUL������
��� *��%DWDLOOH��/D�OHWWHUDWXUD�H�LO�PDOH��6(��0LODQR�������SS��������



���

,O
LO�PRQGR�UDFFRQWDWR��LO�VRJJHWWR�DXWRUH��LO�OHWWRUH��LO�OLQJXDJJLR�H�O¶RSHUD�VWHVVD�QHO�VXR�YDORUH�
G¶XVR����6ROR�LQ�TXDQWR� LQRSHURVD� O¶RSHUD�DJLVFH��VROR�ULQXQFLDQGR�DG�HVVHUH�ULFRQRVFLXWR�
XWLOH�LO�VRJJHWWR�DXWRUH�VHQWH�OD�VXD�VRYUDQLWj��VROR�DGHUHQGR�DO�GHVWLQR�GL�XQD�IXJDFH�OLEHUWj�
FRQGDQQDWD�D�IDOOLUH�QHO�UHDOH�O¶XRPR�q�VRYUDQR��VROR�QHOO¶LVWDQWH�PLUDFRORVR�� IXRULWHPSR��
FKH�VWUDSSD�O¶HVLVWHQ]D�DO�VHUYDJJLR�GHOO¶LQWHOOLJHQ]D�H�OD�VFULWWXUD�DO�JLRJR�GHO�6HQVR��DOOD�
QHFHVVLWj�FLRq�GL�JHQHUDUH�VLJQL¿FD]LRQL��LGHQWLWj�H�YHULWj��SHUFKp�

>«@�LQ�TXDQWR�PDQLIHVWD]LRQH�GHO�VHQVR�� LO�GLVFRUVR�q� OD�SHUGLWD�VWHVVD�GHOOD�VRYUDQLWj��/R�VWDWR�
GL�VHUYLW��TXLQGL�QRQ�q�FKH�LO�GHVLGHULR�GHO�VHQVR��SURSRVL]LRQH�FRQ�OD�TXDOH�VL�VDUHEEH�FRQIXVD�OD�
VWRULD�GHOOD�¿ORVR¿D��SURSRVL]LRQH�FKH�GHWHUPLQD�LO�ODYRUR�FRPH�VHQVR�GHO�VHQVR��H�OD�WHFKQH�FRPH�
GLVSLHJDUVL�GHOOD�YHULWj���

�/¶LVWDQWH�VRYUDQR�q�LO�SXQWR�GL�DUUHVWR�GHO�OLQJXDJJLR��LO�FRPDQGR�GL�XQ�VLOHQ]LR�QHFHVVDULR�
QHOOD�VXD�LPSRVVLELOLWj��SRVVLELOH�VROR�QHO�VXR�YHQLU�PHQR��SUHVHQ]D�DVVHQWH�FRPH�TXHOOD�GHO�
OD�³GRQQD�PLVWHULRVD´�FKH�QHO�UDFFRQWR�GL�0DUJXHULWH�'XUDV�F¶q�VROR�TXDQGR�FHVVD�G¶HVVHUH�
SUHVHQWH�YLVWD��FRQRVFLXWD��DIIHUUDWD��FRQVXPDWD����/¶HI¿FDFLD�GHOO¶RSHUD�DOORUD�QRQ�q�FHUWR�
QHO�SRUWDUH�D�SUHVHQ]D�OD�YHULWj��QHO�GDU�OXRJR�±�QHO�SDFL¿FDQWH�PRYLPHQWR�GHOOD�FLUFRODULWj�
HUPHQHXWLFD±�DO�FRPSLPHQWR�GHO�VHQVR�H�DOO¶DSSDJDPHQWR�GHO�GHVLGHULR��XQ�PRGR�GL�FRQVHU�
YDUH�OD�YLWD��PD�QHOOD�VXD�FDSDFLWj�GL�DFFUHVFHUQH�O¶LQWHQVLWj�DO�GL�Oj�GHO�©GHVLGHULR�GL�GXUDUHª�
DQGDQGR�¿QR�DO� OLPLWH�GHO�SRVVLELOH��¿QR�D� WURYDUVL� IDFFLD�D� IDFFLD�FRQ� OD�PRUWH��DO� OLPLWH�
GHOO¶HVLVWHQ]D�GRYH�©LO�YDORUH�VL�FROORFD�DO�GL�Oj�GHO�%HQH�H�GHO�0DOHª����DO�GL�Oj�GHOOD�GLVWLQ]LR�
QH�PRUDOH�H�GHOO¶DWWLYLWj�SURGXWWLYD��GRYH�LO�GLVRUGLQH�q��SHU�OD�YLWD�O¶DQDORJR�GHOOD�VDQLWj�SHU�
XQD�VRFLHWj�FKH�YXROH�VROR�SHUGXUDUH��0D�SHU�TXHVWR�VSD]LR�GLVRUGLQDWR�QRQ�F¶q�SDUROD�VLJQL¿�
FDQWH��TXL�LO�OLQJXDJJLR�VFRSUH�OD�VXD�LPSRWHQ]D�H�OD�OHWWHUDWXUD�HQJDJpH�OD�VXD�PLVHULD��XQ¶LQ�
GLJHQ]D�FKH�±�q�O¶DXVSLFLR�LQYLWR�GL�%DWDLOOH�±�GREELDPR�SUHQGHUH�VX�GL�QRL�SHUFKp�SURSULR�OD�
VFULWWXUD�©DO�GL�Oj�GHOO¶LPSHJQR�RUJDQL]]DWLYR�H�FRPH�WDOH�WHUUD�WHUUD��SULYR�G¶DOLª�FXL�OD�OHJD�
LO�ODYRUR�GHOO¶LQWHOOLJHQ]D��OD�QHFHVVLWj�GHOOD�PHVVD�LQ�DWWR�H�GL�XQD�YLWD�XWLOH�©SXz�G¶XQ�WUDWWR��
GLVFUHWDPHQWH��URPSHUVL�H�GLYHQLUH�JULGR�GHOO¶HPR]LRQHª��8Q�UXPRUH�VLOHQ]LRVR�FKH�FKLHGH��
FKH�VSLQJH�ROWUH�OD�FKLDFFKLHUD�GHO�SRVVLELOH�YHUVR�O¶LPSRVVLELOH�WRWDOLWj�GHOO¶HVVHUH��SUHVHQ]D�
LUUDSSUHVHQWDELOH�FKH�DWWUDH�H�©FL� ID� WUHPDUH� >«@�PD� LQ�PDQFDQ]D�GL� HVVR�QRQ�SRWUHPPR�
SUHWHQGHUH�DOOD�³SXUD�IHOLFLWj´�GL�FXL�SDUOD�LO�SRHWD��TXHOOD�IHOLFLWj�³VRWWUDWWD�DJOL�VJXDUGL�H�DOOD�
VXD�SURSULD�QDWXUD´ª���� ,Q�TXHVW¶RWWLFD� OD�VFULWWXUD�GHYH�HVVHUH�HVSUHVVLRQH�VLOHQ]LRVD�GHOOD�

��� 1RQ�SUHQGHQGR�VXO�VHULR��DOOD�OHWWHUD��6DGH��%DWDLOOH�FRVu�FRPPHQWD��©>«@�/¶HVVHQ]D�GHOOH�VXH�RSHUH�
q�OD�GLVWUX]LRQH��QRQ�VRODPHQWH�OD�GLVWUX]LRQH�GHJOL�RJJHWWL��GHOOH�YLWWLPH�PHVVH�LQ�VFHQD��FKH�YL�VL�WUR�
YDQR�VROR�SHU�VRGGLVIDUH�OD�IXULD�QHJDWULFH���PD�DQFKH�GHOO¶DXWRUH�H�GHOOD�VXD�VWHVVD�RSHUD��,QVRPPD��q�
SUREDELOH�FKH�OD�IDWDOLWj�SHU�FXL�6DGH�VFULVVH�H�UHVWz�SULYR�GHOOD�VXD�RSHUD��SDUWHFLSL�GHOOD�YHULWj�VWHVVD�
GHOO¶RSHUD��OD�TXDOH�SRUWD�OD�FDWWLYD�QRYHOOD�GL�XQD�FRQQHVVLRQH�GHL�YLYHQWL�FRQ�FLz�FKH�OL�XFFLGH��GHO�
%HQH�FRQ�LO�0DOH��VL�SRWUHEEH�GLUH�GHOO¶XUOR�SL��IRUWH�FRQ�LO�VLOHQ]LRª���LYL��SS�����������

��� -��'HUULGD��'DOO¶HFRQRPLD� ULVWUHWWD� DOO¶HFRQRPLD� JHQHUDOH��8Q� KHJHOLVPR� VHQ]D� ULVHUYH�� LQ� ,G���/D�
VFULWWXUD�H�OD�GLIIHUHQ]D��FLW���SS����������

��� &IU��0��'XUDV��/D�PDODWWLD�GHOOD�PRUWH��LQ�(DG���7HVWL�VHJUHWL��)HOWULQHOOL��0LODQR�������FIU���0��%ODQ�
FKRW��/D�FRPXQLWj�LQFRQIHVVDELOH��FLW���LQ�SDUWLFRODUH�LO�VHFRQGR�FDSLWROR��GHGLFDWR�D�/D�FRPXQLWj�GHJOL�
DPDQWL��DOOH�SS���������

��� *��%DWDLOOH��0LFKHOHW��LQ�,G���/D�OHWWHUDWXUD�H�LO�PDOH��FLW���SS���������S�����
��� 0��%ODQFKRW��3RVWID]LRQH��LQ�*��%DWDLOOH��6X�1LHW]VFKH��FLW���SS�����������S������
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YLWD��YRFH�GL�XQD�SDVVLRQH�H�GL�XQ��GHVLGHULR�LQVRUPRQWDELOL��©FKH�QRQ�ODVFLDQR�PDL�VFHOWDª��
XQ�ELVRJQR�G¶HVVHUH�FKH�OH�SDUROH�GHOOD�OHWWHUDWXUD�GHYRQR�WUDVSRUWDUH�VPRQWDQGR�O¶XQLYRFLWj�
ORJLFD�GHO�GLVFRUVR�� FRQVXPDQGR�GLDEROLFDPHQWH�� LUUHVSRQVDELOPHQWH� LO�6HQVR��PD�FRVu� OD�
OHWWHUDWXUD�q�PDOHGHWWD��q�XQ�JDVSLOODJH�FKH�QRQ�KD�DOWUR�¿QH�FKH�VH�GpURJHU��8QD�OHWWHUDWXUD�
FKH�ID�FUROODUH�LO�PXUR�FRVWUXLWR�GDL�³GRWWRUL�GL�'LR´�H�GD�TXHOOL�GHOO¶8RPR�±�L�IDXWRUL�GHO�
0HGHVLPR�H�GHOO¶XWRSLD�DQWURSRFHQWULFD�GHO�3HQVLHUR�8QLFR�FKH�FRQIHUPD�H�QRQ�WUDVJUHGLVFH�
±�DWWRUQR�DOOD�IDQWDVWLFD�ELEOLRWHFD��FKH�%RUJHV�QRPLQD�%DEHOH��SHU�DUJLQDUH�OD�IXJD�GHO�VHQVR��
8QD�FDWDVWURIH�FKH�LQYHVWH�O¶LGHQWLWj�GLVFRUVLYD�WUDVFLQDQGR�QHO�VXR�URYLQDUH�TXHOO¶HJR�FRJLWR�
FKH�D�IXULD�GL�RUGLQDUH�H�FODVVL¿FDUH�QRQ�VD�SL��SHQVDUH�FUHDUH��QRQ�VD�WUDVJUHGLUH��VRWWROLQHD�
)RXFDXOW��PD�VROR�ODYRUDUH�VSRVWDQGR�LO�OLPLWH�GHO�SRVVLELOH�VHQ]D�PDL�DUULVFKLDUVL�QHOOR�VSD�
]LR�VRYUDQR�GHOO¶LPSRVVLELOH�GRYH�O¶DVVHQ]D�G¶RSHUD�q�QRQ�VHQVR�FKH�JHQHUD�VHQVR�
6SD]LR�YXRWR�FKH�LO�ODYRUR�LQFHVVDQWH�GHOOD�GLDOHWWLFD�KD�WHQWDWR�GL�GH¿QLUH�H�ULHPSLUH�GDQGR�

IRUPD�H�VHQVR�DOOH�SDUROH�GHOOD�OHWWHUDWXUD�IDQWDVWLFD�VRYUDQD�GHOOD�ELEOLRWHFD�GL�%DEHOH��TXL�L�'RW�
WRUL�GHOO¶8RPR�� L� VDSLHQWL�GHOOD�/HJJH�� IHGHOL�DOO¶HQLJPD�GHOO¶LQWHULRULWj��KDQQR�SD]LHQWHPHQWH�
FRVWUXLWR�XQ�UHFLQWR��XQD�YHUD�H�SURSULD�³UHGLQJRWH�PDWHPDWLFD´�FKH�FRVWULQJH�LO�SHQVLHUR�QHOOD�
FHUWH]]D�GHOOD�IRUPD�±�XQ�HVDJRQR�FKH�FLUFRQGD�OD�ELEOLRWHFD�±�GLYHQXWR�EHQ�SUHVWR�LFRQD�GL�XQ�
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