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&L� ULIHULUHPR� D� XQ� LQWHQVR� VDJJLR� GHGLFDWR� DOOH� ³0XVH´��� LQ� FXL� -HDQ�/XF�1DQF\� SRQH�
DO�FHQWUR�GHOOD�SURSULD�ULÀHVVLRQH�XQD�TXHVWLRQH�GDYYHUR�³GHFLVLYD´��FKH�q�WDOH�SHU�WXWWD�OD�
ULÀHVVLRQH�HVWHWLFD� FRQWHPSRUDQHD��4XHOOD�GHOOD�QDWXUD� ³VLQJRODUH´�H�R�SOXUDOH�GHOO¶HVVHUH�
DUWLVWLFR�
&RPH�QRQ�LQWHUURJDUVL��G¶DOWUR�FDQWR��VXOOH�UDJLRQL�GL�IRQGR�FKH�FL�IDQQR�LQGLIIHUHQWHPHQWH�

SDUODUH�GL�DUWH�DO�VLQJRODUH�H�GL�DUWL�DO�SOXUDOH"�8QD�TXHVWLRQH�FKH�JLj�LQ�+HJHO�H�$GRUQR��DG�
HVHPSLR��DYHYD�WURYDWR�GXH�LPSRUWDQWL�HODERUD]LRQL��PD�FKH��GRSR�OD�SDUHQWHVL�KHLGHJJHULDQD�
�ULVROWDVL�LQ�XQD�VRUWD�GL�ULSURSRVL]LRQH�GHO�SUREOHPD�HVWHWLFR�LQ�FKLDYH�RQWRORJLFR�HVVHQ]LD�
OLVWLFD��H�TXLQGL�YRFDWD�D�ULIDUH�GHO�WHPD�GHOO¶DUWH�XQD�TXHVWLRQH�HVFOXVLYDPHQWH�³VLQJRODUH´��
RVVLD�D�SDUODUH�GL�HVVD�FRPH�GL�XQ�³XQLYHUVDOH´���VHPEUD�HVVHU�VWDWD�VRVWDQ]LDOPHQWH�ULPRVVD�
GDOOD�FXOWXUD�FRQWHPSRUDQHD�
3HU�TXDQWR�ULJXDUGD�LO�YROXPH�LQ�TXHVWLRQH��GXQTXH��YD�VXELWR�ULOHYDWR�FKH�VL�WUDWWD�GL�XQ�

DSSURFFLR�FKH�VD�HVVHUH�LQVLHPH�ULJRURVDPHQWH�IHQRPHQRORJLFR�H�IRUWHPHQWH�WHRUHWLFR��GD�
XQ�ODWR��LQIDWWL��VL�FRQ¿JXUD�FRPH�XQ�ULSHUFRUULPHQWR�³FULWLFR´�GHOOH�SL��LPSRUWDQWL�WDSSH�FKH�
KDQQR�FRQGRWWR�O¶2FFLGHQWH�D�SHQVDUH�O¶DUWH�FRPH�TXDOFRVD�GL�³XQLWDULR´��H�GDOO¶DOWUR�FRPH�
XQR�VIRU]R�WXWWR�ULYROWR�DO�ULSHQVDPHQWR�GHOOD�LQHVDXULELOH�TXHVWLRQH�KHLGHJJHULDQD�GHO�UDS�
SRUWR�³DUWH�WHFQLFD´�
$QFKH� VH� SHU�1DQF\� OD� SOXUDOLWj� GHOOH� DUWL� QRQ� q� VHPSOLFLVWLFDPHQWH� ULFRQGXFLELOH� DOOD�

SOXUDOLWj�GHO�QRVWUR�³VHQWLUH´��FRVWLWXLWR�DSSXQWR�GD�GLYHUVL�VHQVL��YD�FRPXQTXH�ULOHYDWR�FRPH�
QHOOH� VXH�DQDOLVL�XQ� UXROR�SULYLOHJLDWR� OR�DVVXPD�SURSULDPHQWH� O¶HVSHULHQ]D�GHO�³WRFFDUH´��
6ROR�TXHVW¶XOWLPR�VHPEUD�LQ�JUDGR�GL�OLEHUDUH�OH�FRVH�GDOOD�JDEELD�GHO�³VLJQL¿FDWR´��/¶DUWH��
GXQTXH��FRPH�UHDOH�FRQGL]LRQH�GL�SRVVLELOLWj�SHU�XQ�³WRFFDUH´�FKH�DSUH�DG�XQD�HVSHULHQ]D�
GHOOH�FRVH�GDYYHUR�³OLEHUD´�H�SURSULR�SHU�FLz�FDSDFH�GL�PHWWHUFL�UDGLFDOPHQWH�LQ�TXHVWLRQH�
6ROR� JUD]LH� DOO¶DUWH� HG� DOOD� VXD� ³SOXUDOH� VLQJRODULWj´�� LQIDWWL�� VHFRQGR�1DQF\�� FL� VL� SXz�

HVSRUUH�VHQWHQGRVL�³YHVWLJLD´�GL�XQD�QRQ�DOWULPHQWL�TXDOL¿FDELOH�³HVLVWHQ]D´��1HO�SUHVHQWDUH�
TXHVWR�VWUDRUGLQDULR�ODYRUR�GL�-HDQ�/XF�1DQF\�YRUUHL�FRPXQTXH�HYLWDUH�GL�ULSHUFRUUHUH��VLD�
SXU�LQ�VLQWHVL��OD�PROWHSOLFLWj�GHOOH�TXHVWLRQL�FKH��FRQ�JUDQGH�GLVLQYROWXUD�H�VSUHJLXGLFDWH]]D�
VSHFXODWLYD��YL�VL� WURYDQR�DIIURQWDWH��(�G¶DOWUD�SDUWH�� LQWURGXUUH�XQ¶RSHUD�¿ORVR¿FD�±�H�VR�

�� ,O�YROXPH��HGLWR�LQ�)UDQFLD�GD�*DOLOpH��q�VWDWR�SXEEOLFDWR�LQ�WUDGX]LRQH�LWDOLDQD�GDOOD�FDVD�HGLWULFH�'LD�
EDVLV��5HJJLR�(PLOLD��QHO�������FRQ�LO�WLWROR�/H�0XVH�
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SUDWWXWWR�XQ¶RSHUD�FKH�VL�FRVWLWXLVFH�FRPH�DXWHQWLFR�HVHUFL]LR�GL�SHQVLHUR�¿ORVR¿FR��TXDOH�q�
DSSXQWR�TXHOOD�TXL�LQ�TXHVWLRQH�±�FRVWLWXLVFH�VHPSUH�PRWLYR�GL�IRUWH�LPEDUD]]R��&KH�IDUH��
GXQTXH"�/LPLWDUVL�D�ULDVVXPHUH�O¶RJJHWWLYR�GLSDQDUVL�GHL�UDJLRQDPHQWL�DQDOLWLFDPHQWH�VYROWL�
GDOO¶DXWRUH��R�LPSRUVL�XQD�³VFHOWD´�H�RSHUDUH�XQD��SHU�TXDQWR�GRORURVD��VHOH]LRQH"
&HUWR��JOL�DUJRPHQWL�WRFFDWL�GDOOD�ULÀHVVLRQH�GHO�QRVWUR�¿ORVRIR�VRQR�PROWL��H�WXWWL�GL�JUDQ�

GH�ULOLHYR�VLD�VWRULFR�FKH�WHRUHWLFR��PD�PHJOLR�ODVFLDUH�FKH�LO�OHWWRUH�OL�SHUFRUUD�SHU�SURSULR�
FRQWR� WUDHQGRQH� WXWWL� L� SUHYHGLELOL� YDQWDJJL�� RVVLD� FKH� OL� ³ODYRUL´� FRQ�SURSULH� HG�RULJLQDOL�
LQWHUURJD]LRQL��'D�FLz�OD�SUHVHQWH�VFHOWD�GL�LPSHJQDUFL�LQ�XQ�FRQIURQWR�FRQ�1DQF\�LQWRUQR�D�
GXH�VROH�TXHVWLRQL�±�TXHOOH�FKH�FL�VHPEUDQR�LQ�TXDOFKH�PRGR�HVVHQ]LDOL�H�VXI¿FLHQWL�D�PHWWHUH�
LQ�OXFH�OR�VWLOH�VSHFXODWLYR�FKH�KD�RUPDL�IDWWR�GL�1DQF\�XQR�GHL�SL��LPSRUWDQWL�WHVWLPRQL�GHOOD�
¿ORVR¿D�GHO�QRVWUR�WHPSR��'XH�TXHVWLRQL�VDUDQQR�TXLQGL�IDWWH�RJJHWWR�GL�UHDOH�LQWHUURJD]LRQH�
GD�SDUWH�QRVWUD�H�VROR�FRQ�HVVH�FL�FRQIURQWHUHPR��FHUFDQGR�WDQWR�GL�PHWWHUH�LQ�HYLGHQ]D�OH�
IUXWWXRVH�³DSRULH´�GDOOH�PHGHVLPH�LPSOLFDWH��TXDQWR�GL�HVSOLFLWDUH�JOL�XOWHULRUL�VYLOXSSL�FXL�LO�
GLVFRUVR�VYROWR�GD�1DQF\�VHPEUD�LQ�TXDOFKH�PRGR�³DSULUH´��&L�VWLDPR�ULIHUHQGR�GD�XQ�ODWR�
DOOD�TXHVWLRQH�GHOO¶LGHQWLWj�H�GDOO¶DOWUR�D�TXHOOD�GHOO¶HVLVWHQ]D��0D�SURFHGLDPR�FRQ�RUGLQH�

���,GHQWLWj

&RPLQFLDPR�D�ULÀHWWHUH�VXOOD�TXHVWLRQH�GHO�SOXUDOH�VLQJRODUH�FKH�VDUHEEH�SURSULR�GHOO¶DU�
WH��XQD�TXHVWLRQH�FKH��DO�GL�Oj�GHOO¶DSSDUHQWHPHQWH�IDFLOH�ULVROYLELOLWj�VXD�SURSULD��FRVWULQJH�
LO�SHQVLHUR�D�IDUH�L�FRQWL�FRQ�XQD�³FRPSOHVVLWj´�FKH�VL�FRQ¿JXUD�FRPH�GDYYHUR�FUXFLDOH�SHU�
FKLXQTXH�LQWHQGD�UDSSRUWDUVL�DOO¶HVSHULHQ]D�HVWHWLFD�LQ�PRGR�SL��FRQVDSHYROH�GL�TXDQWR�VL�VLD�
IDWWR�QHL�VHFROL�SUHFHGHQWL��VWDQWH�FKH�VL�q�IRUVH�WURSSR�VSHVVR�YROXWR�YHGHUH�QHO�SURFHVVXDOH�
VYLOXSSR�GHOO¶DUWH�H�GHL�VXRL�VWLOHPL�XQD�VRUWD�GL�SURJUHVVLYR�GLVSLHJDPHQWR�GHOOD�PHGHVLPD�
³LGHD´��RVVLD�GL�XQ�PHGHVLPR�QRFFLROR�WHRUHWLFR«��
&RPH�QHJDUOR"�&RVu�FRPH�VL�SDUOD�GD�XQ�ODWR�GL�WHFQLFD�H�GDOO¶DOWUR�GL�WHFQLFKH��GD�XQ�ODWR�

GL�VFLHQ]D�H�GDOO¶DOWUR�GL�VFLHQ]H��DOOR�VWHVVR�PRGR�VHPEUD�LQGXELWDELOH�FKH�VL�SRVVD�SDUODUH�
LQGLIIHUHQWHPHQWH�GL�³DUWH´�DO�VLQJRODUH�R�GL�³DUWL´�DO�SOXUDOH��(SSXUH��QRQ�PHQR�HYLGHQWH�
VHPEUD�FKH��QHO�FDVR�GHOO¶DUWH��QRQ�VL� WUDWWL�DIIDWWR�GL�XQ�VHPSOLFH�UDSSRUWR� WUD�³JHQHUH´�H�
³VSHFLH´��TXDVL�FKH�O¶DUWH�FRVWLWXLVVH�DSSXQWR�XQ�JHQHUH��ULVSHWWR�DO�TXDOH�SUDWLFKH�FRPH�OD�
PXVLFD��OD�SLWWXUD��OD�VFXOWXUD��OD�SRHVLD�HWF��VDUHEEHUR�DSSXQWR�GHOOH�VHPSOLFL�VSHFL¿FD]LRQL��
DSSDUWHQHQWL�GDYYHUR�DG�XQ�PHGHVLPR�RUL]]RQWH�FDWHJRULDOH��4XDVL�FKH�LQ�RJQXQD�GL�TXHVWH�
SUDWLFKH� IRVVH� ULQYHQLELOH� XQD� VHULH� GL� FDUDWWHULVWLFKH� �GHWWH� SHU� FLz� VWHVVR� ³FRPXQL´�� FKH�
FRQVHQWLUHEEHUR�DOOD�ORUR�FRPXQTXH�VSHFL¿FD�GHWHUPLQD]LRQH�GL�HVVHUH�VHPSUH�ULFRQRVFLXWD�
DSSXQWR�FRPH� IRUPD�G¶DUWH��4XDVL�XQD�VRUWD�GL�³HVVHQ]D´�FRPXQH�FKH��QHOOD�SUDWLFD�GHOOR�
VFULYHUH��FRVu�FRPH�LQ�TXHOOD�GHGLWD�DOO¶RUJDQL]]D]LRQH�GHL�VXRQL��PD�QHOOR�VWHVVR�WHPSR�LQ�
TXHOOD�YROWD�DOOD�VWHVXUD�GHL�FRORUL�VXOOD�WHOD��ULPDUUHEEH�VHPSUH�LGHQWLFD�D�Vp��ULXVFHQGR�D�
PDQLIHVWDUVL�RJQL�YROWD�FRPH�OR�VWHVVR��FRPH�XQ�TXHVWR�SLXWWRVWR�FKH�XQ�TXHOOR���QHOOD�VXD�
SHUIHWWD�H�GHWHUPLQDWD�LGHQWLWj�
,O�IDWWR�q�FKH�1DQF\�VD�PROWR�EHQH�TXDQWR�VLD�SUREOHPDWLFR�SHU�LO�¿ORVRIDUH�DWWXDOH�FUHGHUH�

DQFRUD�DOO¶HVLVWHQ]D�GL�XQD�³UHDOH´�GLVWLQ]LRQH�WUD�LGHQWLWj�H�GLIIHUHQ]D��'¶DOWUR�FDQWR��O¶HVSH�
ULHQ]D�GL�1LHW]VFKH�QRQ�SRWUHEEH�QRQ�SHVDUH��$�GLUH�LO�YHUR��JLj�O¶DXWHQWLFD�DQLPD�GLDOHWWLFD�
GHOO¶KHJHOLVPR�SL��UDGLFDOH�VDSHYD�FKH�O¶LGHQWLFR�q�RULJLQDULDPHQWH�GLYHUVR�GD�Vp��2JQL�VHULR�
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UDJLRQDPHQWR�¿ORVR¿FR��LQVRPPD��GL�Oj�GDOO¶DGHVLRQH�D�TXHVWD�R�TXHOOD�SURVSHWWLYD�¿ORVR�
¿FD��GHYH�ULFRQRVFHUOR��G¶DOWUR�FDQWR��ULOHJJHQGR�FRQ�OD�QHFHVVDULD�DWWHQ]LRQH�JOL�VWHVVL�WHVWL�
SODWRQLFL� QRQ� VDUj� GLI¿FLOH� VFRUJHUH�� DOPHQR� LQ� DOFXQL� GL� HVVL�� OD� SHUIHWWD� FRQVDSHYROH]]D�
GHOO¶DSRUHWLFLWj� LQ¿FLDQWH� LO� UDSSRUWR� LGHD��8QLYHUVDOH��FRVH��VLQJRODUL���6L�SHQVL� LQ�TXHVWR�
VHQVR�DOOH�QRWH�DXWRFULWLFKH�VYLOXSSDUH�GD�3ODWRQH�QHOOD�SULPD�SDUWH�GHO�3DUPHQLGH�GRYH�LO�SD�
GUH�GHOO¶$FFDGHPLD�ULYHGH�DSSXQWR�O¶LQJHQXD�DSUREOHPDWLFLWj�VWUXWWXUDOPHQWH�LQ¿FLDQWH�TXHO�
UDSSRUWR�GL�SDUWHFLSD]LRQH�WUD�LGHH�H�FRVH�VHQVLELOL�FKH�VLQ�GDL�SULPL�GLDORJKL�DYHYD�FRVWLWXLWR�
XQR�GHL�QRGL�WHRULFL�FHQWUDOL�GHO�SURSULR�VLVWHPD�¿ORVR¿FR�
,QVRPPD��1DQF\�QH�q�SLHQDPHQWH�FRQVDSHYROH��QHVVXQ�SOXUDOH�SXz�ULQYLDUH�DG�XQ�IRQGD�

PHQWR�³VHPSOLFH´��RVVLD�DG�XQ�³LGHQWLFR´�DG�HVVR�VWHVVR�LQ�TXDOFKH�PRGR�RULJLQDULDPHQWH�
SUHVXSSRVWR�
6H� TXHVWR� q� YHUR� LQ� JHQHUDOH�� YD� DQFKH� SUHFLVDWR�� FRPXQTXH�� FKH� LO� OXRJR� LQ� FXL� WDOH�

LPSRVVLELOLWj�HPHUJH�FRQ�WXWWD�OD�IRU]D�H�O¶HYLGHQ]D�QHFHVVDULH�q�DSSXQWR�TXHOOR�GHOO¶DUWH��
/¶DUWH��LQVRPPD��FRPH�FDUWLQD�GL�WRUQDVROH�GL�XQD�YHULWj�FKH�q�YHULWj�GL�RJQL�FRVD��PD�FKH��
VROR� LQ�TXHOOH�HVSUHVVLRQL�VSHFL¿FKH�FKH�GH¿QLDPR�³DUWLVWLFKH´��VL�GHFOLQD�QHOOD�IRUPD�GL�
XQD�UDGLFDOH�LPSRVVLELOLWj��TXHOOD�FKH�LPSHGLVFH�GL�ULFRQGXUUH�LO�UHDOH�D�PRGHOOL�HVSOLFDWLYL�
GXDOLVWLFDPHQWH�FRVWLWXLWL��FRVWUHWWL�SHU�FLz�VWHVVR�D�GLVWLQJXHUH��QRQ�FRQWUDGGLWWRULDPHQWH��LO�
JHQHUH�GDOOH�VSHFLH�DG�HVVR�UHODWLYH�HG�D�ULWHQHUH�FKH�O¶XQLYHUVDOLWj�GHO�JHQHUH�DOOXGD�D�TXDO�
FRVD�FKH�³GDYYHUR´�WUDVSDULUHEEH��H�TXLQGL�HVLVWHUHEEH��VHPSUH�H�VRODPHQWH�QHOOH�VSHFL¿FKH�
SDUWLFRODULWj�GL�YROWD�LQ�YROWD�HVLVWHQWL��LQ�TXDQWR�GRWDWR�GL�XQD�SURSULD�VROLGD�FRQVLVWHQ]D��
SHU�OR�SL��DQDORJD�D�TXHOOD�GHOO¶XQLFR�'LR�FKH�WXWWH�OH�FUHDWXUH�ULXVFLUHEEHUR�D�PDQLIHVWDUH��
PD�DOOD�FXL�HVLVWHQ]D�QHVVXQ�EXRQ�FULVWLDQR�DFFHWWHUHEEH�GL�ULVROYHUH�QHO�YROWR�WXWWR�LQGLYL�
GXDOH�GL�TXHVWH�XOWLPH�
6HFRQGR�1DQF\��GXQTXH��VRSUDWWXWWR�GRSR�OD�JUDQGH�FHVXUD�KHJHOLDQD��OD�WHQVLRQH�WUD�LO�

VLQJRODUH�H�LO�SOXUDOH�GHOO¶DUWH�VDUHEEH�JLXQWD�DG�XQ�OLYHOOR�GL�PDVVLPD�LQWHQVLWj��0D��SURSULR�
QHO�GLSDQDUVL�GHOOH�YLFHQGH�FKH�DYUHEEHUR�FDUDWWHUL]]DWR�O¶XOWLPR�VHFROR�GHO�PLOOHQQLR�DSSH�
QD�FRQFOXVRVL�VDUHEEH�YHQXWD�LQ�FKLDUR�DOPHQR�XQD�FRVD��FKH�OD�SURJUHVVLYD�SUROLIHUD]LRQH�
GHOOH� IRUPH�G¶DUWH�QRQ�SXz�SL��HVVHUH�ULFRQGRWWD�DG�XQD�VHPSOLFH�FDWDORJD]LRQH�RUGLQDWD�
VXOOD�EDVH�GL�SUHFLVL�YDORUL�WDVVRQRPLFL��7DOH�SOXUDOLWj�±�YD�GHWWR�FRQ�OD�PDVVLPD�FKLDUH]]D�
±�VL�Gj�VHPSUH�H�VRODPHQWH�FRPH�O¶LUULGXFLELOH�VROLGL¿FDUVL�GL�XQD�³SULQFLSLDOH´�SOXUDOLWj��
RUPDL�GHO�WXWWR�OLEHUD�GD�DEEUDFFL�XQL¿FDQWL�RG�RULJLQL�PHWD¿VLFKH�GL�VRUWD��&RPH�SOXUDOLWj�
FKH��VHPSUH�VHFRQGR�1DQF\��QRQ�q�QHSSXUH�ULFRQGXFLELOH�±�TXDVL�VL�WUDWWDVVH�GHOOD�SURSULD�
³UDJLRQH´�±�DOOD�GLIIHUHQ]LDWD�DUWLFROD]LRQH�GHOO¶XPDQR�³VHQWLUH´�
'¶DOWUR�FDQWR��VH�LO�VHQVR�JLRFD�XQ�UXROR�LQ�TXDOFKH�PRGR�FHQWUDOH�QHOO¶DQDOLVL�GHO�QRVWUR�

DXWRUH��FLz�SXz�DFFDGHUH�VROR�LQ�TXDQWR�HVVR�YLHQH�DG�DVVXPHUH�LO�VLJQL¿FDWR�VSHFL¿FR�GL�
LQHGLWD�HVSHULHQ]D�GHO�³WRFFDUH´��GL�XQ�³WRFFDUH´�FKH�QRQ�LQGLFD�SL��VHPSOLFHPHQWH�XQR�GHL�
FLQTXH�VHQVL�PD�SLXWWRVWR�TXHO�PRGR�G¶HVVHUH�FRQ�OH�FRVH��³FRQ´�LO�PRQGR�H�³QHO´�PRQGR��
FKH�SURSULR�DOOH�GLYHUVH�PDQLIHVWD]LRQL�GHOO¶DUWH�VSHWWHUHEEH�DSSXQWR�UHQGHUH�VSHULPHQWD�
ELOH�
*Lj�TXL��SHUz��VL�SRQH�XQ�SUREOHPD�QRQ�LQGLIIHUHQWH��YDOH�D�GLUH�±�FRPH�q�SRVVLELOH�SDUODUH�

GL�XQD�PRGDOLWj�GHOO¶HVSHULHQ]D� �TXDOH� VDUHEEH�DSSXQWR�FRQVHQWLWD�GD�XQ�³WRFFDUH´� LQWHVR�
FRVu�FRPH�OR�LQWHQGH�1DQF\��FKH�VDUHEEH�FRPXQH�D�WXWWH�OH�DUWL��SURSULR�Ou�GRYH�VL�q�DSSHQD�
SUHVR�DWWR�GHOO¶LUULGXFLELOH�SOXUDOLWj�GHOOH�DUWL"�8Q�SUREOHPD��TXHVWR��FKH�q�SUHVHQWH��D�GLUH�
LO�YHUR��JLj�QHO�VHPSOLFH�ULOHYDPHQWR�GHOO¶LUULGXFLELOLWj�GL�TXHOOR�FKH�YLHQH�GH¿QLWR�³SOXUDOH�

0DVVLPR�'RQj
'L�XQ�VHVWR�VHQVR��,Q�PDUJLQH�D�/HV�0XVHV���
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DUWLVWLFR´��,O�IDWWR�q�FKH��Oj�GRYH�WDOH�SOXUDOLWj�IRVVH�GDYYHUR�ULJRURVDPHQWH�RULJLQDULD��QRQ�
GRYUHEEH�QHSSXUH�HVVHUH�SRVVLELOH�DFFRPXQDUH�JOL�HOHPHQWL�GL�WDOH�SOXUDOLWj�DWWUDYHUVR�LO�UL�
FRQRVFLPHQWR�GHO�ORUR�HVVHU�SUHVHQWL�DSSXQWR�FRPH�³DUWLVWLFL´�
,QVRPPD��SHUFKp�SDUODUH�GL�³DUWL´�FRQVHJQDQGRVL�VROR�DSSDUHQWHPHQWH�DO�SOXUDOH"�1RQ�VL�

¿QLVFH�LQIDWWL�FRVu�SHU�FRQWLQXDUH��PDJDUL�LQ�PRGR�PDVFKHUDWR��D�IDU�SDVVDUH�O¶LGHD�FKH�XQ�
³FRPXQH´�WUD�WDOL�³DUWL´�HVLVWD�GDYYHUR�H�VLD�SHU�FLz�VWHVVR�LQHOLPLQDELOH��TXHO�FRPXQH�FKH�FL�
FRQVHQWLUHEEH�DSSXQWR�GL�FKLDPDUH�³DUWL´�WXWWL�JOL�HOHPHQWL�GL�WDOH�SOXUDOLWj"
$�TXHVWR�SURSRVLWR�$GRUQR�FL�RIIUH�XQ¶LQGLFD]LRQH�FRPXQTXH�SUH]LRVD��LO�IDWWR�q��GLFH�LO�

IUDQFRIRUWHVH��FKH�©VROR�QHJDWLYDPHQWH�VL�KD�FLz�FKH�XQLVFH�OH�DUWL�QHOOD�VRVWDQ]D��DO�GL�Oj�GHO�
YXRWR�FRQFHWWR�FODVVL¿FDWRULRª���/¶DUWH�DO�VLQJRODUH�q�LQVRPPD�SHU�OXL�XQ�FRQFHWWR�QHJDWLYR��
³DUWH´�q�FLz�FKH�QHVVXQD�DUWH�QHO�VXR�VSHFL¿FR�GL�IDWWR�q��$UWH�LQGLFD�LO�³QRQ´�GL�RJQL�FRVLG�
GHWWD�³DUWH´�
,Q�TXHVWR�VHQVR��FLz�FKH�UHQGHUHEEH�RJQL�LUULGXFLELOH�HOHPHQWR�GHOOD�SOXUDOLWj�LQ�TXHVWLRQH�

³XQD�IRUPD�GHOO¶DUWH´��DQGUHEEH�LQWHVR�FRPH�XQ�QXOOD�GL�SRVLWLYDPHQWH�GHWHUPLQDWR��H�VLFX�
UDPHQWH�FRPH�QXOOD�GL�FLz�FKH�SXz�HVVHUH�SRVLWLYDPHQWH�SUHGLFDWR�GL�HVVR��0D�FLz�VLJQL¿FD��
DSSXQWR�� FKH� ³QRQ´� F¶q� DIIDWWR� TXDOFRVD� GL� SRVLWLYDPHQWH� GH¿QLELOH� FKH� SRVVD� HVVHU� IDWWR�
YDOHUH�FRPH�³LO�VHQVR´�FRPXQH�GHOO¶DUWH�
6ROX]LRQH��TXHVWD�RIIHUWDFL�GD�$GRUQR��FKH�DSSDUH�HVVD�VWHVVD��SHUz��DOTXDQWR�SUREOHPD�

WLFD��VL�WUDWWD�GL�XQD�VROX]LRQH�SL��DSSDUHQWH�FKH�UHDOH��LQVRPPD��VH�QRQ�DOWUR�LQ�TXDQWR��DG�
HVHPSLR��QHOO¶RUL]]RQWH�GL�FLz�FKH�QRQ�q�³PXVLFD´��VRQR�FRPSUHVL�DQFKH�O¶HVVHU�QXYROD�GHOOD�
QXYROD��O¶HVVHU�FDOGR�GHO�FDOGR��HWF��HWF��,QIDWWL��LO�³QRQ�HVVHU�PXVLFD´��R�PHJOLR��OD�³QHJD]LR�
QH´�GL�FLz�FKH�SXz�HVVHUH�SRVLWLYDPHQWH�SUHGLFDWR�GL�TXHOOD�SUDWLFD�VSHFL¿FD�FKH�FKLDPLDPR�
³PXVLFD´���GD�QRL�TXL�VFHOWR�FRPH�HVHPSLR��QRQ�FRQFHUQH�VROR�GHWHUPLQDWH�SUDWLFKH�±�FKH�
YRUUHPPR�DSSXQWR�LQVFULYHUH�QHOO¶RUL]]RQWH��PDJDUL�³QHJDWLYDPHQWH´�GHWHUPLQDWR��GHOO¶HV�
VHUH�DUWLVWLFR�±��PD�WXWWR�FLz�FKH�QRQ�q�PXVLFD�LQ�DVVROXWR��H�TXLQGL�DQFKH�SUDWLFKH��GHWHUPL�
QD]LRQL�HG�HVSHULHQ]H�FKH�QHVVXQR�GL�QRL�VDUHEEH�PDL�GLVSRVWR�D�ULFRQRVFHUH�FRPH�HVSUHVVLR�
QL�GL�TXHOOR�FKH�QRQ�SRVVLDPR�IDUH�D�PHQR�GL�FRQWLQXDUH�DG�LQWHQGHUH�FRPH�³IDUH�DUWLVWLFR´�
,QVRPPD��TXHOOD�GLUHWWDPHQWH�DIIURQWDWD�GD�1DQF\�q�XQD�TXHVWLRQH�OD�FXL�FUXFLDOLWj�FRU�

ULVSRQGH�LQ�PLVXUD�GLUHWWDPHQWH�SURSRU]LRQDOH�DOOD�GLI¿FROWj�GHOOD�VXD�VROX]LRQH��,O�QRVWUR�
SURSRQH�XQD�ULGHWHUPLQD]LRQH�GHOOH�SUDWLFKH�DUWLVWLFKH�IRQGDWD�VXOOD�VSHFL¿FLWj�GL�XQ¶HVSH�
ULHQ]D�FKH�q�TXHOOD�GHO�³WRFFDUH´�LQWHVR�FRPH�XQD�VRUWD�GL�³VHVWR�VHQVR´��(G�q�SURSULR�JUD]LH�
D�TXHVW¶XOWLPR�FKH�OH�SUDWLFKH�DUWLVWLFKH�VWHVVH�WURYHUHEEHUR�OD�ORUR�RULJLQDULD�FRQGL]LRQH�GL�
SRVVLELOLWj�LQ�TXDQWR�PRGL�GL�XQD�PHGHVLPD�HVSRVL]LRQH�GL�TXHOO¶³HVVHUH�DO�PRQGR´�FKH�GR�
YUHPPR�LQWHQGHUH�FRPH�SXUH�HVWHULRULWj�HG�HVSRVL]LRQH��HQWUDPEH�LVRODWH�H�SUHVHQWDWH�FRPH�
WDOL�
&HUWR��QHOO¶HVSHULHQ]D�DUWLVWLFD�RJQXQR�GL�QRL�q�WRFFDWR�H�QHOOR�VWHVVR�WHPSR�WRFFD��DQ]L��

WRFFD�SURSULR�QHOO¶HVVHU� WRFFDWR�GD�TXDOFRVD�FKH�QRQ�q�QXOOD�GL� FLz�FKH�SRWUHPPR�SRVLWL�
YDPHQWH�GLUH�GL�HVVR��RVVLD�WRFFD�XQ�³DOWUR´�WRFFDUH«�FKH�QRQ�q�TXHOOR�GHO�WDWWR��RVVLD�GHO�
UDSSRUWR�¿VLFR�H�VHQVLELOH�SHU� LO�TXDOH�ULXVFLDPR�D�PDQLSRODUH��DG�XVDUH��HWF��HWF���PD�FKH�
FRQFHUQH�SLXWWRVWR�LO�WRFFDUVL�GD�SDUWH�GHO�WRFFDUH�VWHVVR��Ê�LO�WRFFDUVL�VWHVVR�FKH�O¶DUWH�FL�ID�
WRFFDUH��LQVRPPD��TXHO�WRFFDUVL�FKH�GLFH�SXUD�H�VHPSOLFH�LQWHUUX]LRQH�GHO�ÀXVVR�FRPPXQLFD�
WLYXP��TXHOOR�JUD]LH�D�FXL��VRODPHQWH��OH�FRVH�VL�PHWWRQR�QRUPDOPHQWH�D�QRVWUD�GLVSRVL]LRQH�
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���

,O
'¶DOWUR�FDQWR��q�SURSULR�SHU�TXHVWD�HVSHULHQ]D�GHO�³WRFFDUH�LQ�TXDQWR�WRFFDUVL�WRFFDQWL´��

FKH�TXDOFRVD�FL�VL�SUHVHQWD�FRPH�PRQGR��RVVLD�FKH�O¶³q´�VL�ID�SUHVHQWH�QHOOD�VXD�FRVWLWX]LRQH�
SURSULDPHQWH�]RQDOH��&RPH�XQ�TXHVWR�R�XQ�TXHOOR�FKH�q�DOWUR�GD�QRL��PD�FKH�QHOOR�VWHVVR�
WHPSR�VLDPR�QRL�VWHVVL�LQ�TXDQWR�UHOD]LRQH�G¶LQFRQWUR�FRQ�LO�PRQGR�
,QVRPPD��1DQF\�FL�LQYLWD�D�ULÀHWWHUH�VXOOH�DUWL�FRPH�GHFOLQD]LRQL�³]RQDOL´�GL�XQ�³WRFFDUH´�

GL�YROWD�LQ�YROWD�DWWR�DOOD�FRVWLWX]LRQH�GL�GLIIHUHQ]H�DVVROXWH��LQ�IRU]D�GHO�TXDOH�DG�HVVHUH�PR�
VWUDWD�VDUHEEH�DSSXQWR�OD�GLIIHUHQ]D�VLQJRODUH�GL�XQ�WRFFR��R�PHJOLR��GL�XQD�]RQD�GHO�WRFFDUH��
3HUFKp� LO� WRFFDUH�GHOO¶DUWH� VL� Gj� DSSXQWR�SHU� ³]RQH´�±� FRDXJXOL� GL� UHOD]LRQL� LQWHQVDPHQWH�
VHPDQWL]]DWH�FKH�LQ�WDOH�VWDWR�G¶HFFH]LRQH��TXHOOR�UDSSUHVHQWDWR�DSSXQWR�GDOO¶DUWH��QRQ�VRQR�
FRPXQTXH�LQ�DOFXQ�PRGR�DVVHFRQGDWH��PD�DO�FRQWUDULR�PHVVH�LQ�FULVL�
/¶DUWH��GXQTXH��YLHQH�OHWWD�FRPH�HVSHULHQ]D�HVWUHPD�GHOOD�FULVL�GHO�VLJQL¿FDWR��H�DSHUWXUD�D�

TXHOOD�WUDVFHQGHQWH�LPPDQHQ]D��R�WUDQVLPPDQHQ]D��FKH�VROR�LO�³VHQVR´�SXz�FXVWRGLUH��±�DQ�
FKH�VH�DG�XQD�VROD�FRQGL]LRQH��TXHOOD�GL�IDUH�GL�Vp�TXHOOD�YHUD�H�SURSULD�WDEXOD�UDVD�D�SDUWLUH�
GDOOD�TXDOH��VRODPHQWH��LO�VHQVR�VWHVVR�SXz�WRUQDUH�D�IDUVL�VLJQL¿FDWR��IDFHQGRVL�SHUz�TXHVWD�
YROWD�RJJHWWR�GL�YHULWLHUD�FRPXQLFD]LRQH��&RPXQLFD]LRQH�GL�QXOOD��LQVRPPD�±�GRYH��LO�³QXO�
OD´�DOWUR�QRQ�q�FKH�TXHO�QXOOD�GL�VHQVR�FKH�RJQL�VLJQL¿FDWR�FXVWRGLVFH�FRPH�SURSULD�RULJLQDULD�
FRQGL]LRQH�GL�SRVVLELOLWj�
8Q¶DQDORJD�FRQFH]LRQH�GHOO¶DUWH�GRYHYD�FRPXQTXH�LQL]LDUH�D�GLIIRQGHUVL�JLj�DJOL�LQL]L�GHO�

YHQWHVLPR�VHFROR��TXDQGR��SURSULR�JUD]LH�DOO¶LPSHWR�GHPROLWRUH�FKH�DYUHEEH�FDUDWWHUL]]DWR�
OH� WHVWLPRQLDQ]H�GHOO¶DYDQJXDUGLD�GDGDLVWD�� VL� VDUHEEH�FRPLQFLDWR� D�YROHUH� HVSOLFLWDPHQWH�
O¶LQFRPSUHQVLELOLWj�GHOO¶RSHUD�
7ULVWDQ�7]DUD�OR�XUODYD�D�YLYD�YRFH�QHO�VXR�0DQLIHVWR��©&L�RFFRUURQR�RSHUH�IRUWL��VFKLHW�

WH��SUHFLVH��H�SL��FKH�PDL� LQFRPSUHQVLELOLª���6HPSUH�SL��DSSDULYD�QHFHVVDULR� IDUH�SXOL]LD��
GDU�OXRJR�FLRq�D�TXHOOD�WDEXOD�UDVD�GL�FXL�GLFHYDPR�SRFR�VRSUD��©&¶q�XQ�JUDQGH�ODYRUR�GL�
VWUXWWLYR��QHJDWLYR�GD�FRPSLHUH��6SD]]DUH��ULSXOLUH�>«@�VHQ]D�VFRSR�H�VHQ]D�SURJHWWL��VHQ]D�
RUJDQL]]D]LRQH��OD�IROOLD�LQGRPDELOH��OD�GHFRPSRVL]LRQHª���0D�OH�SDUROH�GL�7]DUD�QRQ�YDQQR�
LQWHUSUHWDWH�FRPH�LO�GHOLULR�GL�XQD�YRORQWj�JUDWXLWDPHQWH�SURYRFDWRULD�H�VFDQGDOLVWLFD��7URSSR�
VSHVVR�VL�q�OHWWR�LO�GDGDLVPR�LQ�TXHVWL�WHUPLQL��,O�IDWWR�q�FKH�LQ�GHWHUPLQDWL�DUWLVWL��H�FRQ�VHPSUH�
PDJJLRU�GHWHUPLQD]LRQH��SUHQGHYD�FRUSR�OD�FRVFLHQ]D�GHO�YDORUH�QRQ�PHUDPHQWH�FRPXQLFD�
WLYR�GHOO¶RSHUD��$Q]L��GHO�VXR�FRVWLWXLUVL�FRPH�O¶DQWLWHVL�GHO�FRPPXQLFDWLYXP�
(�OR�VDSHYD�EHQH�DQFKH�9DOHU\�±�FKH�QRQ�HUD�FHUWR�XQ�LQJHQXR�ULEHOOH�GHOO¶XOWLPD�RUD��H�

FKH�SXU�WXWWDYLD�LQ�TXHO�PHGHVLPR�JLUR�G¶DQQL�ULÀHWWHYD�FRQ�JUDQGH�OXFLGLWj�VSHFXODWLYD�VXO�
OD�GLIIHUHQ]D�WUD�OLQJXDJJLR�SRHWLFR�H�OLQJXDJJLR�FRPXQH��RVVLD�WUD�O¶LQGHFLIUDELOH�HQLJPD�
GHOO¶DUWH�H�LO�QHFHVVDULDPHQWH�FRPSUHQVLELOH�OLQJXDJJLR�FRPXQH��RVVLD�WUD�O¶LQGHFLIUDELOH�
HQLJPD�GHOO¶DUWH�H�LO�QHFHVVDULDPHQWH�FRPSUHQVLELOH�OLQJXDJJLR�GHOOD�SURVD�

�� $�TXHVWR�SURSRVLWR�IDFFLDPR�QRVWUH�OH�SUH]LRVLVVLPH�LQGLFD]LRQL�IRUQLWH�GD�5REHUWR�(VSRVLWR�QHOOD�VXD�
EHOOLVVLPD� LQWURGX]LRQH�DO�YROXPH�GL�1DQF\�/¶HVSHULHQ]D�GHOOD� OLEHUWj� �(LQDXGL��7RULQR��������*Lj�
(VSRVLWR��LQIDWWL��GRSR�DYHU�FKLDULWR�OD�ULOHYDQ]D�GHOOD�GLIIHUHQ]D�SRVWD�GD�1DQF\�WUD�³VHQVR´�H�³VLJQL¿�
FDWR´��ULOHYDYD�FRPH�VLD�SURSULR�LQ�UDSSRUWR�DOO¶HODERUD]LRQH�GHOOD�TXHVWLRQH�GHO�³VHQVR´�FKH�©VL�PLVXUD�
OD�IRU]D�H�LO�ULVFKLR�GHOOD�SURVSHWWLYD�GL�1DQF\ª��5��(VSRVLWR��/LEHUWj�LQ�FRPXQH��LQ�/¶HVSHULHQ]D�GHOOD�
OLEHUWj��FLW���S��,;��
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'D�XQ�ODWR�HJOL�LQGLYLGXDYD�LQIDWWL�XQ�OLQJXDJJLR��TXHOOR�GHOOD�SURVD��GHOOD�TXRWLGLDQL�
Wj��FKH�q� WDQWR�SL��SHUIHWWR�TXDQWR�SL��ULHVFH�DG�DQQXOODUVL�FRPH�WDOH�HG�D�ULVROYHUVL�QHO�
VLJQL¿FDWR��RVVLD��LQ�XQD�FRVD�GHO�WXWWR�GLYHUVD�GD�HVVR���H�GDOO¶DOWUR�LQYHFH�XQ�OLQJXDJJLR�
³LQWUDQVLWLYR´��FKH�QRQ�VL�ULVROYH�LQ�DOWUR�GD�Vp��RVVLD�©FKH�WHQGH�D�IDUVL�ULSURGXUUH�QHOOD�
IRUPD�PHGHVLPD�HQWUR�OD�TXDOH�VL�PDQLIHVWD��VWLPRODQGR�LO�OHWWRUH�D�ULFRVWUXLUOD�QHOOD�VXD�
LGHQWLWjª���/¶LQGLVVROXELOLWj�WUD�³VXRQR´�H�³VHQVR´��SURSULD�GHOOD�YHUD�SRHVLD��VL�ID�GXQTXH��
SHU�9DOHU\��YHUD�H�SURSULD�FRQGL]LRQH�GL�SRVVLELOLWj�SHU�XQ¶HVSHULHQ]D�GHOO¶LPSRVVLELOH�±�FLz�
FKH�UHVWD�WRWDOPHQWH�YLHWDWR�DO�OLQJXDJJLR�RUGLQDULR��LO�TXDOH��LQYHFH��ID�FRPH�VH��GDYYHUR��
OH�SDUROH�SRWHVVHUR�QDWXUDOPHQWH�DQQXOODUVL�QHOOD�SUHVHQ]D�UHDOH�GHO�FRQWHQXWR�GD�HVVH�VWHV�
VH�SHU�O¶DSSXQWR�LQWHQ]LRQDWR��9DOHU\�VD�EHQH�FKH�©QRQ�HVLVWH�DOFXQD�UHOD]LRQH�IUD�LO�VXRQR�
H�LO�VHQVR�G¶XQD�SDURODª��
,Q�TXHVWD�SURVSHWWLYD��GXQTXH��TXHOOR�HVSRVWR�GDOO¶DUWH�QRQ�q�PDL�XQ�VLJQL¿FDWR�SHU�GLUOD�

FRQ�9DOHU\��QRQ�q�PDL�LO�ULVROYHUVL�GD�SDUWH�GHO�PH]]R�OLQJXLVWLFR��GHO�VXR�³VHQVR´��QHL�VL�
JQL¿FDWL��RVVLD�QHO�³¿QH´�FXL�HVVR�WHQGH�FRPH�DG�XQ�DOWUR�GD�Vp��

>���@�VDUz�FHUWR�GL�HVVHUH�VWDWR�FDSLWR�SHU�LO�IDWWR�VLJQL¿FDWLYR�FKH�LO�PLR�GLVFRUVR�QRQ�HVLVWH�SL���HVVR�
q�VWDWR�LQWHUDPHQWH�VRVWLWXLWR�GDO�VXR�VLJQL¿FDWR�±�YDOH�D�GLUH�GDOOH�LPPDJLQL��GDJOL�LPSXOVL��GDOOH�
UHD]LRQL�R�GDJOL�DWWL�FKH�DSSDUWHQJRQR�D�YRL���

PD�XQ�³VHQVR´�FKH�QRQ�DSSDUWLHQH�DOO¶RUGLQH�GHO�FRPPXQLFDWLYXP��RVVLD�DG�XQ�RUGLQH�FRPXQTXH�
IDPLOLDUH�D�TXHOO¶,R�HPSLULFR�FKH�RJQXQR�GL�QRL�FRPXQTXH�DQFKH�q��PD�DG�XQ�,R�VXSHULRUH�DOO¶,R�
VWHVVR��FKH��GDO�SXQWR�GL�YLVWD�GHOO¶LQWHUVRJJHWWLYLWj�SXz�DQFKH�QRQ�YDOHUH�QXOOD��©FLz�FKH�YDOH�SHU�
XQR�VROR�QRQ�YDOH�QXOOD��Ê�OD�OHJJH�GL�IHUUR�GHOOD�/HWWHUDWXUDª���'RYH��WDOH�SRWHQ]D�GHO�³VHQVR´�QRQ�
JDUDQWLVFH�LQ�DOFXQ�PRGR�XQ¶LPSRVL]LRQH�GHOOD�VXD�WUDGX]LRQH�LQ�WHUPLQL�GL�³VLJQL¿FDWR´�
3HUFLz�OD�VXD�FLIUD��GDO�SXQWR�GL�YLVWD�GHOOD�SURVSHWWLYD�FRPXQH�±�WHOHRORJLFD�HG�XWLOLWDULVWLFD�±��

SXz�HVVHUH�TXHOOD�GHOOD�SHUIHWWD�³LQVHQVDWH]]D´�
$OO¶XRPR�YROJDUH�LO�³VHQVR´�GHOO¶DUWH�QRQ�SXz�FKH�DSSDULUH�FRPH�SHUIHWWDPHQWH�³LQVHQVDWR´��

3HU�LO�OLQJXDJJLR�GHOOD�SURVD��TXHOOR�GHOOD�SRHVLD�QRQ�SXz�FKH�FRQ¿JXUDUVL�FRPH�OXRJR�GL�XQ¶LQX�
WLOH�EHOOH]]D�±�OR�VDSHYD�EHQH�JLj�.DQW��H�YHUUj�FRPSUHVR�VLQR�LQ�IRQGR�QHL�SULPL�YHQWL�DQQL�GHO�
1RYHFHQWR�GD�DUWLVWL�GHOOH�SL��GLYHUVH�VFXROH��(�QRQ�VROR�OD�IRU]D�GHFRVWUXWWULFH�GL�'DGD�VL�LQVFUL�
YHYD�QHOO¶DOYHR�GL�WDOH�OXFLGD�FRQVDSHYROH]]D��PD�DQFKH�LO�ULJRUH�PHWD¿VLFR�GL�XQ�'H�&KLULFR��
VHFRQGR�LO�TXDOH��DSSXQWR��DQFKH�JUD]LH�DOOD�FHVXUD�¿ORVR¿FD�VHJQDWD�GD�1LHW]VFKH��HUD�GLYHQWDWR�
SRVVLELOH�IDU�LQ�PRGR�FKH�©LO�QRQ�VHQVR�GHOOD�YLWD�YHQLVVH�D�FRVWLWXLUH�O¶LQWLPR�VFKHOHWUR�GL�XQ¶DUWH�
YHUDPHQWH�QXRYD��OLEHUD�H�SURIRQGDª����1XOOD�GL�WHQHEURVR�R�GL�LQGLFLELOH��QXOOD�GL�FDRWLFR��FRPXQ�
TXH��LQ�WXWWR�FLz�±�PD�OXFLGD�YLVLRQH��FKLDUD�H�GLVWLQWD��GHOO¶LQVHQVDWD�EHOOH]]D�GHOOD�PDWHULD��GL�
RJJHWWL�FKH�©SHU�FKLDUH]]D�GL�FRORUH�HG�HVDWWH]]D�GL�PLVXUH�VRQR�DJOL�DQWLSRGL�GL�RJQL�FRQIXVLRQH�
H�GL�RJQL�QHEXORVLWjª���
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8QD� FKLDUH]]D� FKH� SHU� O¶,R� HPSLULFR� QRQ� q� FRPXQTXH� FRQGL]LRQH� GL� FRPXQLFDELOLWj�

±�SHUFLz�DO� FRQRVFHUH�XPDQR�QRQ� VRQR� VXI¿FLHQWL� L� SULQFLSL� FDUWHVLDQL�GHOOD� FKLDUH]]D�H�
GHOO¶HYLGHQ]D�� 3HUFKp� HVVR� SRVVD� RWWHQHUH� XQ� TXDOFKH� ULVXOWDWR�� D� GRYHUVL� GDUH� q� LQQDQ�
]LWXWWR�XQD�FRQGL]LRQH�GL�UHDOH�WUDGXFLELOLWj�GHO�VHQVR�LQ�VLJQL¿FDWR��H�TXLQGL�O¶RUL]]RQWH�
WHOHRORJLFR�UHOD]LRQDOH�SURSULR�GL�RJQL�VLJQL¿FDWR��1RQ�OD�FKLDUH]]D�H�O¶HYLGHQ]D�³LQ�Vp´�
SURGXFRQR�LQIDWWL�FRPXQLFD]LRQH�H�FUHVFLWD�GHOOD�FRQRVFHQ]D��PD�FKLDUH]]D�HG�HYLGHQ]D�
GHOO¶³HVVHU�SHU�DOWUR´�
3HUFLz��q�DO�FRVSHWWR�R�QHO�FXRUH�GHOO¶HVSHULHQ]D�DUWLVWLFD��VHPSUH�VHFRQGR�1DQF\��FKH�

RJQXQR�GL�QRL�SXz�SUHQGHUH�FRVFLHQ]D�GL�XQD�YHUD�H�SURSULD�³HFFHGHQ]D´�±�XQ¶HFFHGHQ]D�
FKH�q�LQQDQ]LWXWWR�HFFHGHQ]D�GL�Vp�ULVSHWWR�D�VH�VWHVVL��GD�FXL� LO�FRQFHWWR�GL� WUDQV�LPPD�
QHQ]D���4XHOO¶HFFHGHQ]D�FKH�RJQXQR�GL�QRL�q� LQ�TXDQWR�HVLVWHQ]D� WRWDOPHQWH�JUDWXLWD�HG�
LQJLXVWL¿FDELOH�H�SURSULR�SHU�FLz�GHO�WXWWR�LUUDJLRQHYROH���
/R�GLFHYD�FKLDUDPHQWH�DQFKH�&HODQ��LO�³SRHPD´��PD�QRL�SRWUHPPR�GLUH��O¶DUWH�LQ�TXDQ�

WR� WDOH�� RVVLD� LO� VXR� SOXUDOH� VLQJRODUH�� SDUOD� ©SHU� FRQWR� GL� XQ�$OWUR� ±� FKLVVj��PDJDUL� GL�
WXWW¶$OWURª����H�VL�ID�FROORTXLR�GLVSHUDWR�FRQ�XQ�LQWHUORFXWRUH�FKH�q�YHUD�H�SURSULD�¿JXUD�GL�
WDOH�$OWUR�±�SHUFLz�OH�VXH�LPPDJLQL�GL�FRVWLWXLVFRQR�FRPH�©OXRJR�RYH�WXWWH�OH�PHWDIRUH�H�
WXWWL�L�WURSL�YRJOLRQR�HVVHUH�FRQGRWWL�DG�DEVXUGXPª���

��� 6ROR�D�SDUWLUH�GDOOD�FRQVDSHYROH]]D�GL�WDOH�³LUUDJLRQHYROH]]D´�q�SRVVLELOH�G¶DOWUR�FDQWR�FRPSUHQGHUH�
SHUFKp�O¶XPDQR�FRQRVFHUH�VL�WURYL�RJQL�YROWD�DO�SXQWR�GL�SDUWHQ]D��TXDVL�FKH�QXOOD�IRVVH�VWDWR�VLQR�D�
TXHO�PRPHQWR�JXDGDJQDWR��/R� VDSHYD�EHQH�$QGUHD�(PR�� ©,QQXPHUHYROL� SDJLQH� VRQR� VWDWH� VFULWWH��
VWHUPLQDWH�SLDQXUH�ELDQFKH�VX�FXL�FRUUH�O¶DOIDEHWR��PD�QXOOD�q�VWDWR�UDJJLXQWR��QXOOD�q�VWDWR�FRQFOXVR��
VHQWLDPR�FKH� WXWWR�DQFRUD� UHVWD�GD�GLUH� >«@�FKH�VWLDPR�VHPSUH�SHU�FRPLQFLDUHª� �$��(PR��4�������
������� ,O� IDWWR�q� FKH�RJQL� VSLHJD]LRQH�SRVVLELOH� VL� VFRQWUHUj�FRQ�XQ¶LUULGXFLELOH�HFFHGHQ]D� ±�TXHOOD�
FRVWLWXLWD�DSSXQWR�GDO�IDWWR�FKH�SURSULR�LO�QRVWUR�VWHVVR�HVLVWHUH��FRVu�FRPH�O¶HVLVWHUH�GL�RJQL�HQWH��q�FLz�
FKH�WDOH�VSLHJD]LRQH�ODVFLD�IXRUL�GDO�SURSULR�RUL]]RQWH��'¶DOWUR�FDQWR��QRQ�SRWHYD�HVVHUH�DOWULPHQWL��VH��
FRPH�DYHYD�JLj�SHUIHWWDPHQWH�FRPSUHVR�.DQW��LO�QRVWUR�SXUR�HVLVWHUH�DOOXGH�D�TXHOOD�GDWLWj�RULJLQDULD�
FKH�QHVVXQ�D�SULRUL�IRUPDOH�SXz�VLVWHPDUH�QHOOD�SURSULD�UHWH�GL�UHOD]LRQL�FDWHJRULDOL��$OOXGHQGR�HVVR�
D�TXHOO¶HVVHU�GDWR�FKH�OD�VWHVVD�DWWLYLWj�IRUPDWULFH�GHOO¶,R��FKH�GL�RJQL�DWWLYLWj�FRQRVFLWLYD�VSHFL¿FD�q�
DSSXQWR�RULJLQDULD�FRQGL]LRQH�GL�SRVVLELOLWj��³SUHVXSSRQH´�FRPH�LO�VXR�VWHVVR�LUUDJLRQHYROH��SHUFKp�
QRQ�JLXVWL¿FDELOH�D�SDUWLUH�GDOO¶RUL]]RQWH�DSULRULFR�FRVWLWXHQWH�O¶,R�LQ�TXDQWR�³FRQRVFHQWH´��HVVHU�GDWD�
D�VH�VWHVVD��'D�FLz�OD�WHVL�NDQWLDQD�GHOOD�LUULVROYLELOLWj�GHOOD�³PDWHULD´��RVVLD�GHO�VXR�FRVWLWXLUVL�FRPH�
³DXWRQRPD´�FRQGL]LRQH�GL�SRVVLELOLWj�GL�RJQL�FRQRVFHQ]D�±�SHU�TXHVWR��VHFRQGR�.DQW��©OD�PDWHULD�GL�
RJQL�IHQRPHQR�GHYH�HVVHU�GDWD�VROR�D�SRVWHULRULª��,��.DQW��&ULWLFD�GHOOD�UDJLRQ�SXUD��YRO��,��/DWHU]D��
5RPD�%DUL�������S������H�SHU�OR�VWHVVR�PRWLYR��DJJLXQJLDPR�QRL��FRQIRUPHPHQWH�D�TXDQWR�VDUHEEH�SRL�
VWDWR�VYLOXSSDWR�GD�6FKRSHQKDXHU�H�GD�1LHW]VFKH���OD�VWHVVD�HVLVWHQ]D�GHOO¶,R��LQ�TXDQWR�GDWD�D�SRVWHULR�
UL��SHU�OR�PHQR�GDO�SXQWR�GL�YLVWD�ORJLFR��ULVSHWWR�DOOD�VWUXWWXUD�IRUPDOH�GHO�PHGHVLPR��QRQ�VL�FRVWLWXLVFH�
QHOO¶DWWR�VWHVVR�FRQ�FXL�TXHVW¶XOWLPR�VL�FRVWLWXLVFH��PD�q�LUUHSDUDELOPHQWH�VRVSHVD�VXOOD�SURSULD�DVVROXWD�
JUDWXLWj�R� LQJLXVWL¿FDELOLWj�� ,Q�TXHVWR�VHQVR�.DQW� ULOHYD� OXFLGDPHQWH�FRPH�QHVVXQD� LQWXL]LRQH� �FRVu�
LQWHUQD�FRPH�HVWHUQD��VLD�RULJLQDULD�±�SHUFKp�©QRQ�q�WDOH�FKH�FRQ�HVVD�VLD�GDWD�O¶HVLVWHQ]D�GHOO¶RJJHWWR�
GHOOD�LQWXL]LRQH��PD�q�GLSHQGHQWH�GDOO¶HVLVWHQ]D�GHOO¶RJJHWWRª��LYL��S�������/¶HVLVWHQ]D�GHYH�HVVHU�GDWD��
H�©OD�IDFROWj�UDSSUHVHQWDWLYD�GHO�VRJJHWWR�GHYH�HVVHUH�PRGL¿FDWD�GD�HVVRª��LELGHP���DI¿QFKp�TXDOFRVD�
SRVVD�HVVHUH�SUHVHQWH�VHFRQGR�OD�VXD�SURSULD�GHWHUPLQD]LRQH��FRQIRUPHPHQWH�FLRq�DOOH�IRUPH�D�SULRUL�
GHOOD�VHQVLELOLWj�H�GHOO¶LQWHOOHWWR��±�H�TXLQGL�O¶,R�GHYH�HVVHUH�GDWR�D�VH�VWHVVR�FRPH�³HVLVWHQWH´�SHU�SR�
WHUVL�ULFRQRVFHUH�QHOOD�SURSULD�UHDOWj�GL�DWWLYLWj�IRUPDWULFH�RULJLQDULD��TXHOOD�FKH�ULFRQRVFHUj�SRL�OD�VXD�
VWHVVD�HVLVWHQ]D�FRPH�HVLVWHQ]D�GL�³XQ�PRQGR´��LQWHVR�FRPH�UHOD]LRQH�RULJLQDULD�GL�XQ�VRJJHWWR�H�GL�XQ�
RJJHWWR��

��� 3��&HODQ��,O�PHULGLDQR��LQ�/D�YHULWj�GHOOD�SRHVLD��(LQDXGL��7RULQR�������S�����
��� ,YL��S�����
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'D�FXL�WXWWL�JOL�VIRU]L�SURIXVL�QHO�FRUVR�GHOOD�VWRULD�GHOO¶2FFLGHQWH�SHU�ULPXRYHUH�WDOH�HFFH�
GHQ]D�H�SHU�FRQWLQXDUH�LQ�WDO�PRGR�D�FUHGHUH�GL�HVVHUH�³SHU´�H�³D�SDUWLUH�GD´�TXDOFRVD��6IRU]L�
FKH�VROR�O¶DUWH�q�LQ�JUDGR�GL�³VRVSHQGHUH´��IDFHQGR�VSD]LR�D�TXHOO¶HVWUDQHLWj�GL�FXL�FKLXQTXH�
q� SRUWDWRUH� H� GHSRVLWDULR��PD� FKH� ULHVFH� D� SURVSHWWDUVL� �GL� Oj� GD� RJQL� VHPSUH� ULQQRYDELOH�
LOOXVLRQH��VROR�Ou�GRYH�LO�WRFFDUH�QRQ�q�SL��XQ�SUR�FHGHUH�YHUVR�PD�SLXWWRVWR�TXHO�³VHQWLUVL�
VHQWLUH´�FXL�IDQQR�ULIHULPHQWR�OH�ULÀHVVLRQL�VYROWH�DSSXQWR�GD�1DQF\��8Q¶HVWUDQHLWj�DFFHVVL�
ELOH�VROR�QHOO¶HVSHULHQ]D�GL�TXHOO¶LQWHUVWL]LR�DO�GL�Oj�GHO�TXDOH��YD�GHWWR��O¶,R�q�³PRQGR´�DOOR�
VWHVVR�PRGR�LQ�FXL��DO�GL�TXD�GHO�PHGHVLPR��OR�VWHVVR�,R�QRQ�SXz�IDUH�D�PHQR�GL�SURGXUVL�LQ�
TXHOO¶DPDOJDPD�GL�GHVLGHUL��VHQVD]LRQL��ULÀHVVLRQL�GL�FXL�WXWWL�VLDPR�IDWWL��H�FKH�DOWUR�QRQ�GLFH�
VH�QRQ�FKH�D�PRVWUDUVL��LQ�RJQL�HVSHULHQ]D��q�TXHO�PRQGR�FKH�,R�VWHVVR�LQ¿QH�VRQR�
0D�FRPH�PRVWUDUH�FKH�DQFKH�DO�GL�Oj�GHO�PRQGR�F¶q�TXHOO¶,R�FKH��VROR��SXz�FRQYLQFHUVL�GHO�

IDWWR�FKH�LO�PRQGR�QRQ�q�PRQGR�H�FKH�O¶,R�QRQ�q�,R"
6H��SHU�1DQF\��DG�RIIULUVL�LQ�WDOL�GHWHUPLQD]LRQL�GHO�³WRFFDUH´�q�OD�³FRVD�VWHVVD´��DOPHQR�

XQ�IDWWR�YD�GD�SDUWH�QRVWUD�ULOHYDWR��FKH��QHOO¶HFFHGHQ]D�GHO�³WRFFDUVL�GD�SDUWH�GHO�WRFFDUH´��OH�
HVSHULHQ]H�GHOO¶DUWH�GLVHJQDQR�FRQ�LO�PDVVLPR�ULJRUH�LO�FXRUH�GL�XQ¶HVSHULHQ]D�FKH�q�OD�YHULWj�
VWHVVD�GHOOD�³FUHD]LRQH´�±�TXHOOD�GD�FXL�O¶HPSLULFR�VWHVVR��RVVLD�RJQL�GDWLWj�HPSLULFD��q�GL�IDWWR�
UHVR�SRVVLELOH�� WURYDQGRVL�QHOOR�VWHVVR� WHPSR�DEEDQGRQDWR�D�TXDOFRVD�FRPH�XQD�VHPSOLFH�
³SUHVHQWD]LRQH�GHO�OXRJR´�
/D�FUHD]LRQH��LQ�TXHVWR�VHQVR��VRWWUDWWD�DOOH�PDJOLH�GHOO¶DXWRULWj�GL�XQ�VRPPR�GHPLXUJRV��

GLYHQWD�O¶HVSRVL]LRQH�GL�XQ�UHDOH�FRVWLWXWLYDPHQWH�³IUDPPHQWDWR´�±�GRYH�QRQ�Y¶q�SHUz�DOFXQ�
VHQVR�DVVHQWH��/R�GLFH�EHQH�OR�VWHVVR�1DQF\�LQ�,O�VHQVR�GHO�PRQGR��

>���@�LO�VHQVR�FKH�QRQ�SXz�HVSRUVL�FKH�GLUHWWDPHQWH�QHO�IUDPPHQWR�QRQ�q�XQ�VHQVR�DVVHQWH��FRPSDUD�
ELOH�DOO¶HVVHQ]D�SLHQD�GL�VHQVR�GHO�'LR�FKH�QRQ�VPHWWH��LQ�TXDQWR�'LR��GL�DVVHQWDUVL��HVVR�q�LO�VHQVR�
GHO�TXDOH�O¶DVVHQ]D�QRQ�ID�VHQVR��FLRq�QRQ�VL�FRQYHUWH�LQ�SUHVHQ]D�DVVHQWH�PD�FRQVLVWH�LQWHUDPHQWH��
VH�VL�SXz�GLU�FRVu��QHOO¶DVVHQ]D�FRPH�SUHVHQWD]LRQH�R�QHOOD�IUDPPHQWD]LRQH�GHOOD�SUHV�HQ]D���

1RQ� VL� WUDWWD� LQVRPPD�GL� XQD� VRWWUD]LRQH� GHO� VLJQL¿FDWR� ±� FKH� GDUHEEH� DSSXQWR� OXRJR�
D�TXDOFRVD�FRPH�XQ�³VHQVR�DVVHQWH´��R�DQFKH��DO�VHQVR�FRPH�DVVHQ]D�GL�VLJQL¿FDWR��FRPH�
O¶HVVHU�QDVFRVWR�H�VRWWUDWWR�DOOD�SHUFH]LRQH�GD�SDUWH�GL�TXHVW¶XOWLPR��1R��FLz�FKH�O¶DUWH�UHQGH�
SRVVLELOH�q�TXHOO¶HVSHULHQ]D�GHOO¶HVVHU�FUHDWR�FKH��LQ�TXDQWR�HYHQWR�GHOO¶RULJLQH��VHPSUH�OD�
VWHVVD�RULJLQH�VL�ULSHWH�LQIDWWL�LQ�RJQL�FUHD]LRQH�DUWLVWLFD���VL�OLPLWD�DG�HVSRUUH�

>���@�TXHO�FKH�QRQ�q�GD�GLUH��QRQ�XQ�LQGLFLELOH��PD�LO�QRQ�GD�GLUH�GHO�VHQVR��LQ�WXWWR�TXHO�FKH�q�HVSRVWR��
FRPH�LO�GLFLELOH�VWHVVR��H�DQFRU�SL���FRPH�LO�GLUH�VWHVVR��FRPH�WXWWR�LO�GLUH�QHOOD�VXD�IUDPPHQWD]LRQH���

9HUD�H�SURSULD�HVSRVL]LRQH�GHOOD�FRVD�QHO�OXRJR�GHOOD�³VXD´�HVLVWHQ]D��TXHOOR�FKH��LQ�TXDQ�
WR� FRQGL]LRQH� GL� XQD� HVLVWHQ]D� SHUIHWWDPHQWH� LQ�GLYLGXDOH�� QRQ� SXz� HVVHU� FRQIXVR� FRQ� OR�
³VSD]LR´�GHWHUPLQDWR�FKH�OD�FRVWLWXLVFH�TXDOH�³RJJHWWR´��RVVLD�FRPH�FRVD�WUD�FRVH��LQGLVWUL�
FDELOPHQWH� FRQQHVVD� DOOD� SURSULD� GLYLVLELOLWj�� DOOD� SURSULD� XWLOL]]DELOLWj�� RVVLD� DOOD� SURSULD�
UHOD]LRQDOLWj��4XHO�OXRJR��LQVRPPD��FKH�WDQWR�DYUHEEH�IDWWR�SUHRFFXSDUH�LO�3ODWRQH�SROLWLFR��
GD�FRQYLQFHUOR�GHOO¶DVVROXWD�QHFHVVLWj�GL�FRQGDQQDUH�O¶HVSHULHQ]D�DUWLVWLFD�

��� -��/��1DQF\��,O�VHQVR�GHO�PRQGR��/DQIUDQFKL��0LODQR�������SS����������
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,O
3ODWRQH�DYHYD�FRPSUHVR�PROWR�EHQH�FKH�LO�IDUH�GHOO¶DUWH�q�GHVWLQDWR�DOOD�IUHTXHQWD]LRQH�

GL� XQD� UHDOWj� FRVWLWXWLYDPHQWH� ³IUDPPHQWDWD´�±� IDWWD� GL� FRVH� ³LVRODWH´��PHUL�SKDQWDVPDWD�
LOOXVRULDPHQWH�SURGRWWL�GD�XQD�VXSHU¿FLH�VSHFFKLDQWH��SULYD�GL�RJQL�QHVVR�³FRQFUHWR´�FRQ�OD�
FRQFUHWH]]D�³UHOD]LRQDOH´�GHOOD�YLWD�TXRWLGLDQD�H�SROLWLFD�
*Lj�DJOL�RFFKL�GHO�JUDQGH�SDGUH�GHO�SHQVLHUR�RFFLGHQWDOH��GXQTXH��O¶DUWH�VL�PRVWUDYD�

QHOOD�VXD�YHULWj��XQD�YHULWj�WRWDOPHQWH�LPSROLWLFD����VLWXDWD�VXO�FURFHYLD�GL�TXHOO¶LPSRVVL�
ELOH�FKH�SHUPHD�GL�Vp�OD�WRWDOLWj�GHOO¶HVLVWHQWH�±�OR�VWHVVR�FKH�VDUHEEH�VWDWR�ULSUHVR�FRQ�OD�
PDVVLPD�IRU]D��QHO�1RYHFHQWR��GD�DXWRUL�SXU�GLYHUVL�FRPH�:DOWHU�%HQMDPLQ�GD�XQ�ODWR�H�
0DQ�5D\�GDOO¶DOWUR��6WUDRUGLQDULD�VL�VDUHEEH�ULYHODWD��DG�HVHPSLR��OD�FRQVDSHYROH]]D�GL�
TXHVW¶XOWLPR�D�SURSRVLWR�GHOOD�QDWXUD�HVVHQ]LDOPHQWH�³IUDPPHQWDULD´�GHOO¶HVLVWHUH�DUWL�
VWLFR��8QD�QDWXUD�YDOHYROH�SHU�TXDOVLDVL�RSHUD��H�GL�TXDOVLDVL�HSRFD�VWRULFD�±�QRQ�D�FDVR�
HJOL�DYUHEEH�¿QLWR�SHU�FRQYLQFHUVL�GHO�IDWWR�FKH��©q�SRVVLELOH�DSSUH]]DUH�PHJOLR�O¶DVWUDWWD�
EHOOH]]D�GL�XQ¶RSHUD�FODVVLFD�LQ�XQ�VXR�IUDPPHQWR��SLXWWRVWR�FKH�QHOOD�VXD�LQWHUH]]Dª����
&Kp��VROR�LO�IUDPPHQWR�Gj�OXRJR�D�TXHOOD�FKH�0DQ�5D\�VWHVVR�DYUHEEH�GH¿QLWR�TXDOLWj�
DVVROXWD�±�TXDOFRVD�FKH�QHVVXQD�SUDWLFD�SXz�³FRQ¿QDUH´�LQ�TXHVWR�R�TXHOOR�VSD]LR�GHOOD�
SURSULD�JHRJUD¿D�VHPDQWLFD��3HUFLz� LO�³IUDPPHQWR´�GLFH�XQ�DYHU� OXRJR�FKH��D�QXOOD�GL�
GLYHUVR�GDO�SURSULR�VWHVVR�DYHU�OXRJR��GL�IDWWR�ULQYLD��XQ�³DYHU�OXRJR´�GL�QDWXUD�HVFOXVL�
YDPHQWH�RQWRORJLFD��GXQTXH�
3HU�O¶DUWH��LQVRPPD��O¶HVVHUH�KD�OXRJR�±�R�PHJOLR��KD�OXRJR�OD�VXD�VWHVVD�LUULGXFLELOH�

³GLIIHUHQ]D´��LO�VXR�FRVWLWXLUVL�VHPSUH�QHOOD�LUULGXFLELOH�VSHFL¿FLWj�GL�XQ�WRFFDUVL��FKH�q�
SRL� O¶HVVHUFL� LQWHVR�FRPH�XQ�DVVROXWR�DYHU�D�FKH�IDUH�FRQ�VH�VWHVVL�� LQ�IRU]D�GHO�TXDOH��
VHPSUH�H�VRODPHQWH��XQ�PRQGR�YLHQH�DOO¶HVLVWHQ]D�R�DQFKH��YLHQH�IDWWR�HVVHUH��4XHVWR�R�
TXHO�PRQGR��FRPH�³FRVD´��GXQTXH��H�QRQ�FRPH�LPPDJLQH�GL�TXDOFRV¶DOWUR�FKH�DQGUHEEH�
SRL�VHPSUH�ULFHUFDWR�³DO�GL�Oj´�GL�HVVR�
4XDOL�VRQR�GXQTXH�OH�DUWL"
3RWUHPPR� ULVSRQGHUH�� SHU� HVSOLFLWDUH� LQ� IRUPD� SUHOLPLQDUH� OD� WHVL� GL� 1DQF\�� VRQR�

³DUWL´� WXWWH�TXHOOH�SUDWLFKH� LQ�IRU]D�GHOOH�TXDOL� O¶HVVHU� WRFFDWR�GL�YROWD� LQ�YROWD� LQ�TXH�
VWLRQH�FRLQFLGH�FRQ� O¶HVSRUVL�SXUR�H�VHPSOLFH��VHQ]D�DOFXQ¶DOWUD�GHWHUPLQD]LRQH��GL�XQ�
HVVHUH�DO�PRQGR��'L� XQD� ]RQD�� GXQTXH� ±� GL� XQ� HVLVWHUH� SHUIHWWDPHQWH� VLQJRODUH� LO� FXL�
FRVWLWXLUVL�FRPH�³XQR�WUD�PROWL´�QRQ�ULQYLD�DIIDWWR�D�IRQGL�FDWHJRULDOPHQWH�GHWHUPLQDELOL��
DG�D�SULRUL�IRUPDOL�YDOHYROL�FRPH�UDJLRQL�GL�TXHVWR�R�TXHOO¶RUGLQDPHQWR�JHUDUFKL]]DWR��
PD�SLXWWRVWR�DO�VXR�VWHVVR�PRVWUDUVL�FRPH�¿JXUD�GL�³XQ´��H�TXLQGL�GL�XQR�GHL�SRVVLELOL��
GHL�PROWL�SRVVLELOL��PRQGR��2VVLD�FRPH�O¶HVVHUFL�GL�TXDOFRVD�FKH��SURSULR�LQ�TXDQWR�FRVWL�
WXHQWHVL�FRPH�³PRQGR´��GLFH�DSSXQWR�O¶RULJLQDULR�GLVSLHJDUVL�GL�XQD�³PROWHSOLFLWj´�FKH�
LQHYLWDELOPHQWH�OR�HFFHGH��HYLGHQ]LDQGR�DSSXQWR�LO�IDWWR�GL�HVVHUH�XQR�GHL�PROWL��RVVLD�
³FRVD�VLQJRODUH´�LQVFULWWD�LQ�TXDQWR�WDOH�QHOOD�LUULVROYLELOH�SOXUDOLWj�GHO�³PRQGR´�

��� 8VLDPR�TXL�O¶HVSUHVVLRQH�³LPSROLWLFR´�QHOO¶DFFH]LRQH�SURSRVWD�GD�5REHUWR�(VSRVLWR�QHO�EHOOLVVLPR�YR�
OXPH�&DWHJRULH�GHOO¶LPSROLWLFR��LO�0XOLQR��%RORJQD��������$QFKH�O¶DUWH��GXQTXH�±�SHU�XVDUH�OH�SDUROH�
GL�(VSRVLWR�±�QRQ�DOOXGH��VHPSOLFLVWLFDPHQWH��DG�XQD�GLPHQVLRQH�³DOWUD´�GD�TXHOOD�GHOOD�SROLV��(VVD�
³WRFFD´�LO�SROLWLFR�VWHVVR��DQ]L�LO�³VXR�LPSRVVLELOH´��(�TXLQGL�ULJXDUGD�LO�³SROLWLFR´�LQ�TXDQWR�©JXDUGDWR�
GD�XQ�DQJROR�GL�ULIUD]LRQH�FKH�OR�³PLVXUD´�D�FLz�FKH�HVVR�QRQ�q�Qp�SXz�HVVHUHª��LYL��S��;;,���3HU�HVVD��
LQIDWWL��FRPH�SHU�O¶LPSROLWLFR�WHPDWL]]DWR�GD�(VSRVLWR��©QRQ�F¶q�GXDOLWj�±�VHPPDL�GLIIHUHQ]D��(�XQD�
GLIIHUHQ]D�FKH�ULJXDUGD�OD�SURVSHWWLYD��QRQ�O¶RJJHWWR��H�WDQWRPHQR�LO�VRJJHWWR��GL�VJXDUGRª��LELGHP��

��� 0DQ�5D\��(PDN�%DNLD��LQ�7XWWL�JOL�VFULWWL��)HOWULQHOOL��0LODQR�������S�����
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'D�FXL�XQ�JLRFR�GL�IRU]H�FKH�SXz�GDYYHUR�IDUH�OD�³GLIIHUHQ]D´��XQR�VFDPELR�UHFLSURFR�GL�UL�
VSRVWH�GD�LQWHQGHUVL�FRPH�FRU�ULVSRQGHQ]D�OLEHUD�GD�TXDOVLYRJOLD�VLJQL¿FD]LRQH��4XHVWR��TXDQ�
WR�FRQGRWWR�DOOD�SUHVHQ]D�GDO�FRQWDWWR�GHWHUPLQDQWHVL�SHU� LO�SXWR�H�VHPSOLFH�³WRFFDUH´�SURSULR�
GHOO¶HVSHULHQ]D�DUWLVWLFD�±�LQ�FXL��DG�HVVHU�FRPXQLFDWR��q�VHPSOLFHPHQWH�TXHOO¶LQWHUUX]LRQH�FKH�GL�
YROWD�LQ�YROWD�VL�ID�GHVWLWX]LRQH�GHOOD�FRPXQLFD]LRQH�VWHVVD��VHFRQGR�XQ�ULWPR�FKH�q�TXHOOR�GHO�PR�
YLPHQWR�GHO�VHPSOLFH�YHQLUH�DOOD�SUHVHQ]D��(G�q�SURSULR�D�SDUWLUH�GD�WDOL�SUHPHVVH��FKH�1DQF\�GLFH�
GHOOH�SDUROH�GDYYHUR�GHFLVLYH�LQ�UHOD]LRQH�DOOH�WHPDWLFKH�DUWLVWLFKH��GH¿QHQGROH�DSSXQWR�FRPH�FLz�
FKH�DFFRJOLHUHEEH�DGGLULWWXUD�LO�³IRQGR´�VWHVVR�QHOO¶HYLGHQ]D�GL�XQ�³HVVHUFL´�VHPSUH�VLQJRODUH��OR�
VWHVVR�FKH��QHO�VXR�VHPSUH�DVVROXWR�FRVWLWXLUVL��HTXLYDOH�VLF�HW�VLPSOLFLWHU�DG�XQD�QRQ�XOWHULRUPHQWH�
JLXVWL¿FDELOH�UDJLRQH�GL�VH�VWHVVR��
/¶HVSHULHQ]D�GHOO¶DUWH�¿QLVFH�GXQTXH�SHU�DVVXPHUH�LO�YROWR�GL�XQD�YHUD�H�SURSULD�HVSHULHQ]D�GL�

YHULWj�±�LQFRQIXWDELOH�YHULWj��)HUPR�UHVWDQGR�FKH�O¶LQFRQIXWDELOLWj�FRLQFLGH�TXL�FRQ�OD�VXD�VWHVVD�
SHUIHWWD�LQGLPRVWUDELOLWj��G¶DOWUR�FDQWR�FRPH�VL�SRWUHEEH�GLPRVWUDUH�LO�³SULQFLSLR´��VH�QRQ�D�FRQ�
GL]LRQH�GL�YDQL¿FDUH� OD�VXD�VWHVVD�VXSSRVWD�SULQFLSLDOLWj"���3HUFLz�KD�GDYYHUR� UDJLRQH�3HVVRD��
TXDQGR�DIIHUPD�FKH�OH�FRVH�QRQ�KDQQR�VLJQL¿FDWR��KDQQR�HVLVWHQ]D��/H�FRVH�VRQR�O¶XQLFR�VHQVR�
RFFXOWR�GHOOH�FRVH�
3URSULR�LQ�TXDQWR�HVSOLFLWD]LRQH�GL�WDOH�³YHUR´��GXQTXH��O¶DUWH�ULHVFH�D�FRQ¿JXUDUVL�FRPH�

SRUWDWULFH�GL�XQ¶HVSHULHQ]D�LQ�FXL�D�GDUVL�q�VHPSUH��RJQL�YROWD��XQD�³XQLWj´�FKH�QRQ�KD�PDL�
OXRJR�DO�GL� Oj�GL� WDOH� ³RJQL´��6u� FKH�RJQL�RSHUD��RJQL� WHFQLFD��RJQL� HYHQWR�GHOO¶DUWLVWLFLWj��
LQVRPPD��VL�GLVHJQL�FRPH�VHPSOLFH�ULWDJOLR�GHOO¶DSSDULUH�±�FRPH�LO�VXR�ULWDJOLR��2VVLD�FRPH�
TXHO�SUHVHQWDUVL�GHOOD�SUHVHQWD]LRQH�OD�FXL�XQLYHUVDOLWj��OD�FXL�LQWUDVFHQGLELOLWj��QRQ�GHOLQHD�
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