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���3HU�FRPLQFLDUH�±�TXDOFKH�XWLOH�LQWHUURJDWLYR

3HU�DIIURQWDUH�OH�TXHVWLRQL�VX�FXL�LQWHQGR�FRQFHQWUDUH�TXHVWR�LQWHUYHQWR��YRUUHL�FRPLQFLDUH�
GD�TXDOFKH�LQWHUURJDWLYR��FKH�FRV¶q�O¶DVFROWR�SHU�QRL"�TXDQGR��SHU�HVHPSLR��DQGLDPR�DG�XQ�
FRQFHUWR��H�SHUVLQR�TXDQGR�VLDPR�LQ�GLDORJR�FRQ�TXDOFXQR��FRPH�SHQVLDPR�FKH�DYYHQJD�LO�
SURFHVVR�GHOO¶DVFROWDUH��GHOO¶LQWHQGHUH"�FKH�FRVD�DFFDGH�H�FKH�FRVD�VL�PHWWH�LQ�PRWR"�H�TXDO�
q�LO�UXROR�GHOO¶DVFROWR�SHU�QRL��RVVLD�FKH�LPSUHVVLRQH�HVHUFLWD�VX�GL�QRL"�(EEHQH��VH�SURYLDPR�
D�GDUH�GHOOH�ULVSRVWH�D�TXHVWL�SRFKL��EDQDOL�LQWHUURJDWLYL��SDUWHQGR�GDOOH�QR]LRQL�DFTXLVLWH��FL�
DFFRUJLDPR�±�DG�XQD�DWWHQWD�DQDOLVL�±�FKH�HVVH�VRQR�FDULFKH�GL�SUHJLXGL]L��WDORUD�SHUVLQR�GHO�
WXWWR�LQIRQGDWL��,QIDWWL��SHU�SRFR�FKH�¿VVLDPR�O¶DWWHQ]LRQH�VX�TXHVWD�TXHVWLRQH��FL�UHQGLDPR�
FRQWR�FKH�DELWXDOPHQWH�QRL�SHQVLDPR�O¶DVFROWR�VHFRQGR�OH�VHJXHQWL�PRGDOLWj�
±�FRPH�XQ�SURFHVVR�FKH�DYYLHQH�WUD�QRL�³VRJJHWWL´��L�TXDOL�³LQWHQGLDPR´��QHO�GRSSLR�VHQVR��
FKH�DVFROWLDPR�H�FDSLDPR��TXDOFRVD�FKH�FL�VWD�GL�IURQWH��XQ�³RJJHWWR´��XQ�RE�MHFWXP��VRQRUR�
QHOOD�IDWWLVSHFLH���FKH�FL�YLHQH�LQFRQWUR�H�ULFHYLDPR�
±�PHWWHQGR�LQ�DWWR�XQ�FRPSOHVVR�PHFFDQLVPR�Vu�DFXVWLFR��PD�VRSUDWWXWWR�LQWHOOHWWXDOH��QHO�
VHQVR�FKH��DG�XQ�FRQFHUWR�R�LQ�XQ�GLDORJR��FRPSUHQGLDPR�H�LQWHQGLDPR�JOL�³RJJHWWL´�VRQRUL�
�QRWH�R�SDUROH��FKH�DUULYDQR�DOOH�QRVWUH�RUHFFKLH�LQ�EDVH�D�VFKHPL�FXOWXUDOL�FRGL¿FDWL��SHU�HV��
OD�FRQRVFHQ]D�GHOOD�VWRULD�GHOOD�PXVLFD��RSSXUH�OD�FRQRVFHQ]D�GHL�VLJQL¿FDWL�GHO�OLQJXDJJLR�
GL�FKL�FL�VWD�SDUODQGR��HWF���
7LULDPR�OH�VRPPH��FKH�FRVD�VLJQL¿FD� WXWWR�TXHVWR"�&HUFKLDPR�GL�DQGDUH�DOOD�VRVWDQ]D��

FKH�O¶DVFROWR��FRVu�LQWHVR��q�XQ�SURFHVVR�JLj�WXWWR�LQWHOOHWWXDOLVWLFDPHQWH�SUHFRVWLWXLWR��&KH�VL�
WUDWWL�GL�XQD�PXVLFD�R�GL�XQ�GLVFRUVR��QRL�JLj�SRVVHGLDPR�JOL�VFKHPL��R�FRPXQTXH�PHWWLDPR�
LQ�DWWR�±�³LQWHQ]LRQLDPR´�FRQ�±�VFKHPL�GDWL���FKH��FRPH�GHL�¿OWUL�SUHYHQWLYDPHQWH�DGRWWDWL��
FL�FRQVHQWRQR�GL�DIIHUUDUH��FDWWXUDUH�TXDQWR�DVFROWLDPR�ULSRUWDQGROR�DG�XQD�JULJOLD�GL�VHQVR�
JLj�SUH¿VVDWD�
,�ULVYROWL�VRQR�HYLGHQWL�

±�TXHVWD�LPSRVWD]LRQH�KD�JLj�VSRVWDWR�LO�SURFHVVR�GHOO¶DVFROWR�VX�GL�XQ�SLDQR�GHO�WXWWR��DSSXQ�
WR��LQWHOOHWWXDOLVWLFR��DVFROWDUH�VLJQL¿FD�LQQDQ]LWXWWR�FDSLUH�FRQ�OD�PHQWH�H�VHFRQGR�DSSDUDWL�
UD]LRQDOL�FKH�JLj�SRVVHGLDPR�
±�TXHVWD�LPSRVWD]LRQH�FRPSRUWD�±�VHQ]D�FKH�FH�QH�DFFRUJLDPR�±�XQ�LPSOLFLWR�ULVYROWR�HWLFR��
DVFROWDUH�VLJQL¿FD�LQVHULUH��DVVRUELUH�GHQWUR�XQ�SURSULR�TXDGUR�FRQFHWWXDOH��H�GXQTXH�FXOWX�
UDOH��FLz�FKH�VL�VWD�XGHQGR�
$�TXHVWR�SXQWR�OH�GRPDQGH�FKH�GREELDPR�SRUFL�VRQR��VL�WUDWWD�GL�YHUR�DVFROWR"�WDOH�SUR�

FHVVR�GHVFULYH�YHUDPHQWH�TXHO�FKH�DFFDGH��TXDQGR�DVFROWLDPR"�2�TXHVWD�q�VROR�XQD�ULFR�
VWUX]LRQH�IXQ]LRQDOH�DG�XQ�FHUWR�PRQGR�FXOWXUDOH��QRQFKp�HWLFR��FHQWUDWR�VXO�SULPDWR�GHOOD�
UDJLRQH�H�GHOOD�PHQWH��FKH�QRQ�FRJOLH�YHUDPHQWH�OD�GLQDPLFD�GHOO¶DVFROWR��WUDODVFLDQGR�XQD�
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SDUWH�FRVSLFXD��SHU�QRQ�GLUH�IRQGDPHQWDOH��GL�HVVD"�6LFFKp�TXHOOD�ULFRVWUX]LRQH�GHOO¶DVFROWR�
q��FRPH�GLFHYR�DOO¶LQL]LR��FDULFD�GL�SUHJLXGL]L�H�SHUVLQR�±�D�JXDUGDU�EHQH�±�LQIRQGDWD"
/D�WHVL�FKH�LR�LQWHQGR�VRVWHQHUH�q�SURSULR�TXHVWD��FKH�O¶DVFROWR�FRVu�LQWHVR�QRQ�FRJOLH�DIIDW�

WR�Qp�OD�FRPSOHVVLWj��Qp�OD�³YHULWj´�GHO�VXR�SURFHVVR��,�SULPL�D�YHGHUH�O¶DFXWD�SUREOHPDWLFLWj�
GL� WDOH�TXHVWLRQH� VRQR�VWDWL�0HUOHDX�3RQW\�� H�'HUULGD���/XQJR� OD� ORUR� VFLD��SL��GL� UHFHQWH�
-HDQ�/XF�1DQF\�KD�FRQGRWWR�VX�GL�HVVD�XQ¶DQDOLVL�SUHFLVD��PHWWHQGRQH�D�IXRFR�L�SXQWL�QH�
YUDOJLFL���6LFFKp�±�FRQ�XQ�JLRFR�GL�SDUROH�H�V¿GDQGR�XQD�FHUWD�ULGRQGDQ]D�FDFRIRQLFD��SRWUHL�
GLUH�±�VWDQGR�³LQ�DVFROWR´�GHO�ODYRUR�VXOO¶DVFROWR�GL�1DQF\��PD�DQFKH��H�VRSUDWWXWWR��VWDQGR�
³LQ�DVFROWR´�GHOO¶DVFROWR�VWHVVR�QHOOD�VXD�SL��DXWHQWLFD�IHQRPHQRORJLD��VRQR�JLXQWD�DOOH�FRQ�
FOXVLRQL�FKH�TXL�GL�VHJXLWR�RUD�FHUFKHUz�GL�GLPRVWUDUH��
)LQ�G¶RUD�H�SUHOLPLQDUPHQWH�SRVVR�DQWLFLSDUH�FKH�WUH�VRQR�L�SXQWL�FKH�PL�SUHPH�PHWWHUH�LQ�

HYLGHQ]D�����,QQDQ]LWXWWR�FKH�LO�SURFHVVR�GHOO¶DVFROWR�SDUWH�H�UHVWD�LQVFLQGLELOPHQWH�OHJDWR�DO�
VRVWUDWR�FRUSRUHR�VHQVLELOH�±�WDOFKp�SURSULR�HVVR�PRVWUD�TXDQWR�L�SURFHVVL�LQWHOOHWWXDOL�VLDQR�
OHJDWL�DOOD�VIHUD�FRUSRUHD��H�TXDQWR�QRL�VLDPR�³LQQHVWDWL´�DOOD�WUDPD�FRQFUHWD�GHO�PRQGR��H�
QRQ�JRGLDPR��ULVSHWWR�DG�HVVD��GL�XQD�SRVL]LRQH�GL�³WUDVFHQGHQ]D´��GL�³VRUYROR´�H�GXQTXH�GL�
³GRPLQLR´�FRQRVFLWLYR��TXDOFRVD�FKH�OD�QRVWUD�FXOWXUD�FL�KD�GLVDELWXDWL�D�YHGHUH�����,Q�VHFRQ�
GR�OXRJR��SURSULR�D�PRWLYR�GL�FLz��O¶DVFROWR�q�H�GRYUHEEH�HVVHUH�VHPSUH��SULPD�GL�WXWWR��XQ�
SURFHVVR�QHO�TXDOH�YHQLDPR�FRLQYROWL��DIIHUUDWL�GD�WXWWH�OH�SDUWL��FRUSRUHH��PHQWDOL��HPRWLYH��
H��SHU�GLU�FRVu��VFRQYROWL��RYYHUR�XQ�SURFHVVR�FKH�±�DOPHQR�LQ�DOFXQL�VXRL�PRPHQWL�DSLFDOL��
FRPH�TXHOOL�FKH�VL�GHWHUPLQDQR�QHOO¶LQFRQWUR�FRQ�O¶DOWUR�R�TXDOFRVD�G¶DOWUR�LQ�JHQHUH�±�ULPHW�
WH�LQ�FDXVD�JOL�VFKHPL�FRQFHWWXDOL�DELWXDOL��FRVWULQJHQGRFL�DG�LQWHUURJDUFL�VX�TXDQWR�JLj�VDSH�
YDPR�R�FUHGHYDPR�GL�VDSHUH��XQ�XUWR�FKH�VJUHWROD�JOL�DSSDUDWL�GL�VHQVR�QHL�TXDOL�VLDPR�FR�
PRGDPHQWH�LQVWDOODWL�SHU�ULPDQHJJLDUOL�±�H��QHO�FDVR��ULYHGHUOL�R�UHLQYHQWDUOL�����,Q¿QH��FRPH�
JLj�VL�SXz�LQWXLUH��WXWWR�TXHVWR�DSUH�DG�XQD�EHQ�GLYHUVD�SRVWXUD�HWLFD��O¶DVFROWR�FRVu�ULYLVWR�H�
ULSHQVDWR�±�OXQJL�GDOO¶HVVHUH�TXHOO¶DWWHJJLDPHQWR�¿ODQWURSLFR��FRVLGGHWWR�³XPDQLWDULR´��VSHV�
VR�LSRFULWD��FRO�TXDOH�VLDPR�GLVSRVWL�DG�DVFROWDUH�JOL�DOWUL��D�FRQGL]LRQH�SHUz�FKH�VL�DGHJXLQR�
DOOD�QRVWUD�PHQWDOLWj��RYYHUR�DOOD�³IRUPD�GL�XPDQLWj´�FKH�QRL�DEELDPR�GHFLVR�HVVHUH�TXHOOD�
³JLXVWD�H�EXRQD´�±�YLFHYHUVD�GRYUHEEH�SULPD�GL�WXWWR�HVVHUH�XQD�FRQGL]LRQH�DUULVFKLDWD��SHU�
OD�TXDOH�VLDPR�GLVSRVWL�D�HQWUDUH�QHOO¶RUL]]RQWH�GHOO¶DOWUR��DG�DFFRJOLHUH�OH�VXH�PRGDOLWj�GL�
VWDUH�DO�PRQGR�ODVFLDQGRFL�DOOH�VSDOOH�L�QRVWUL�SDUDPHWUL�DELWXDOL��VHQ]D�EDUULHUH�GL�SURWH]LRQH�
4XHVWL�L�WUH�SXQWL�FDUGLQH�GHO�GLVFRUVR�FKH��TXL��YRUUHL�HODERUDUH��0D�SHU�SRWHU�LPPHWWHUFL�

GHQWUR�TXHVWD�OLQHD�H�RSHUDUH�LO�ODYRUR�GHFRVWUXWWLYR�FKH�HVVD�FRPSRUWD��RFFRUUH�SULPD�GL�WXWWR�
DOODUJDUH�LO�UDJJLR�G¶LVSH]LRQH�GHOOR�VJXDUGR�H�DQDOL]]DUH�D�IRQGR�TXHOOR�FKH�FL�DSSDUH�RYYLR��
(�RYYLR�QRQ�q�DIIDWWR�

���%UHYH�VJXDUGR�D�ULWURVR

,Q�DOWUL�WHUPLQL�GREELDPR�FHUFDUH�GL�FDSLUH�SULPD�GL�WXWWR�±�DWWUDYHUVR�TXDOFKH�UDSLGLVVLPR�
FHQQR�VWRULFR�±�GD�GRYH�FL�SURYHQJRQR�TXHOOH�DELWXGLQL�PHQWDOL� H�FXOWXUDOL��GL� FXL�SDUODYR�

�� &IU��0��0HUOHDX�3RQW\��)HQRPHQRORJLD�GHOOD�SHUFH]LRQH��LO�6DJJLDWRUH��0LODQR������
�� &IU��-��'HUULGD��/D�YRFH�H�LO�IHQRPHQR��-DFD�%RRN��0LODQR������
�� &IU��-��/��1DQF\��$OO¶DVFROWR��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR������
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SULPD��$ELWXGLQL�FKH��FRPH�GLFHYR�SRFR�ID��FL�VHPEUDQR�RYYLH�H�VFRQWDWH��(�WDOL�QRQ�VRQR�SHU�
QXOOD��'LIDWWL�� OD�SULPD�� LPPHGLDWD�H� VSRQWDQHD�GRPDQGD�RELH]LRQH��GL� IURQWH�D�TXDQWR� VWR�
GLFHQGR��SRWUHEEH�HVVHUH��³0D�FRPH��O¶DVFROWR�QRQ�VLJQL¿FD�SURSULR�LQWHQGHUH��FDSLUH�SULPD�
GL�WXWWR"´��(�LQYHFH�QR��O¶DVFROWR�QRQ�q�SULPD�GL�WXWWR�³FDSLUH´��³LQWHQGHUH´�LQWHOOHWWXDOPHQWH��
4XHVWR�YDOH�VROR�Oj�GRYH��LQDYYHUWLWDPHQWH��VL�q�JLj�GHFLVR�LO�SULPDWR�GHOOD�UDJLRQH�VXOOD�VHQ�
VLELOLWj�
0D�DOORUD��DSSXQWR��GRYH�H�TXDQGR�QDVFH�TXHVWR�SULPDWR"
Ê�EHQ�QRWR�±�H�GXQTXH�OD�FRVD�SXz�HVVHU�GHWWD�D�JUDQGL�H�VRPPDULH�OLQHH��1DVFH�GDOOD�VLVWH�

PD]LRQH�FXOWXUDOH�FKH�DFFRPSDJQD�O¶LQWHUD�VWRULD�GHOO¶2FFLGHQWH��GDL�VXRL�HVRUGL�¿Q�TXDVL�DL�
QRVWUL�JLRUQL��(�FLRq��GDOOD�FRQYLQ]LRQH�±�FKH�QH�KD�GHWHUPLQDWR�OD�QDVFLWD�H�SRL�L�VXFFHVVLYL�
VYLOXSSL��QHOOD�VXD�VSHFL¿FD�FRQ¿JXUD]LRQH�ORJLFR�UD]LRQDOH�±�FKH�WXWWD�OD�UHDOWj��O¶LQWHUR�VL�
VWHPD�GHOOH�FRVH�q�UHWWR�GD�XQD�WUDPD�GL�LGHH�ORJLFKH�YLVLELOL�DO�SHQVLHUR��7UDPD�LGHDOH�FKH��
QHOOR�VWUXWWXUDUH�O¶RUGLQH�LQWHUQR�GHOOD�UHDOWj�VWHVVD��QRQ�VROR�YLHQH�D�UDSSUHVHQWDUH�OD�³SDWULD´�
VLFXUD�GHQWUR�OD�TXDOH�DELWLDPR��PD�OD�VROD��DXWHQWLFD�9HULWj�DOOD�TXDOH�DI¿GDUFL�H�GDOOD�TXDOH�
VHQWLUFL�JDUDQWLWL�VXO�SLDQR�GHOOD�FRQRVFHQ]D��4XHVWD�FRVWUX]LRQH�KD�IDWWR�QDVFHUH��DSSXQWR��OD�
QRVWUD�VSHFL¿FD�YLVLRQH�GHO�PRQGR��FRQ�WXWWL�L�VXRL�VDSHUL��OD�VXD�VFLHQ]D�H�OD�VXD�DUWH��(�DQFRUD�
RJJL�UHJJH�OD�QRVWUD�YLWD�H�OH�QRVWUH�FRPXQL�FHUWH]]H��,O�FKH�KD�FRVWLWXLWR�H�WXWWRUD�FRVWLWXLVFH�
FHUWDPHQWH�XQ�LQGXEELR�JXDGDJQR�SHU�O¶XRPR�±�QRQ�VL�SXz�QHJDUH�FKH�GD�FLz�VLDQR�QDWH�VWUDRU�
GLQDULH�VFRSHUWH�H�FRQRVFHQ]H��GL�FXL�QRL�WXWWL�DQFRUD�EHQH¿FLDPR��0D��D�TXDOH�SUH]]R�q�VWDWR�
JXDGDJQDWR�WXWWR�FLz"�(FFR�LO�SXQWR�GL�GRPDQGD�FKH�RFFRUUH�SRUVL��1RQ�SXz�VIXJJLUH�D�QHVVX�
QR�FKH�TXL��FLz�FKH�FRQWD��q�XQLFDPHQWH�O¶RUGLQH�LQ�Vp�UD]LRQDOH�GHOOD�UHDOWj�±�H�GL�FRQVHJXHQ]D�
FLz�FKH�YHUDPHQWH�FRQWD�q�LO�SHQVLHUR��RVVLD�OD�UDJLRQH��RYYHUR�O¶LQWHOOHWWR�FRQ�OD�VXD�FDSDFLWj�
GL�SHQHWUDUH�WDOH�RUGLQH��/D�ULVSRVWD��DOOD�GRPDQGD��³D�TXDOH�SUH]]R�VL�LVWLWXLVFH�XQ�WDOH�SULPDWR�
GHOOD�UDJLRQH��GHO�SHQVLHUR"´��DOORUD�QRQ�SXz�HVVHUH�FKH��DO�SUH]]R�GL�XQD�WRWDOH�VYDOXWD]LRQH�H�
GXQTXH�HVWURPLVVLRQH�GL�TXHOOD�FKH�q�OD�GLPHQVLRQH�VHQVLELOH��FRUSRUHD��PDWHULFD�GHO�UHDOH�±�H�
GXQTXH��GL�FRQVHJXHQ]D��DQFKH�GHL�VXRQL�QHOOD�ORUR�FRQFUHWH]]D�¿VLFR�DFXVWLFD�
(FFR�SHUFKp�LQ�TXHVWR�XQLYHUVR�FXOWXUDOH�SXz�VXFFHGHUH�XQD�FRVD��D�EHQ�YHGHUH��DVVDL�VWUDQD�

H�VLQJRODUH��VLDPR�DELWXDWL�D�SHQVDUH�FKH��TXDQGR�VL�SDUOD��O¶HVVHQ]LDOH�QRQ�VLD�OD�YRFH�FRQ�
OD�VXD�LQWRQD]LRQH��OD�VXD�JUDQD��L�VXRL�SDUWLFRODULVVLPL�DFFHQWL�IRQLFL�HWF��±�WXWWR�XQ�LQVLHPH�
GL�DVSHWWL�FRUSRUHL�FKH�VLDPR�DELWXDWL�D�WUDVFXUDUH�±�PD�HVFOXVLYDPHQWH�LO�FRQWHQXWR�ORJLFR��
&RPH�GLUH��XQD�YRFH�FKH�QRQ�q�XQD�YRFH��XQD�YRFH�GHO�WXWWR�DIRQD�
6L�SXz�FDSLUH��GXQTXH��FRPH�±�GHQWUR�TXHVWR�TXDGUR�GL�ULIHULPHQWR�±�LO�UXROR�GHOO¶DVFROWR�

VLD�GHO� WXWWR�SUH�FRVWLWXLWR� LQ� VHQVR� LQWHOOHWWXDOLVWLFR�� O¶DVFROWR�QRQ�SXz� HVVHUH� FKH�³LQWHQ�
GHUH´�� RVVLD�� SHQHWUDUH� FRQ� LO� SHQVLHUR� OH� VWUXWWXUH� ORJLFKH�GL� XQ�GLVFRUVR��&RVu� FRPH�� SHU�
HVHPSLR�QHO�FDVR�GL�XQ�EUDQR�PXVLFDOH��O¶DVFROWR�FRQVLVWHUj�QHOO¶LQGLYLGXDUH�OH�VXH�VWUXWWXUH�
RUGLQDWULFL��OH�UHJROH�VLQWDWWLFKH�FKH�QH�SUHVLHGRQR�O¶RUGLQDPHQWR�FRPSRVLWLYR��1RQ�SHU�FDVR�
VHFRQGR�$GRUQR��FHUWDPHQWH�XQR�GHL�SL��DWWHQWL�H�VHQVLELOL�FRQRVFLWRUL�GHOOD�PXVLFD��O¶DVFROWR�
R�q�³FRQVDSHYROH´�H�³FROWR´�±�RVVLD�VL�FRPSUHQGRQR�OH�QRUPH�H�OD�VLQWDVVL�PXVLFDOH�QHOOD�ORUR�
VWRULFD�HYROX]LRQH�H�VL�q�FDSDFL�GL�VHJXLUH�XQ�EUDQR�FRJOLHQGR�OH�VWUXWWXUH�LGHDOL�FKH�OR�KDQQR�
DUWLFRODWR�±��RSSXUH�q�³VHQWLPHQWDOH´��H�DOORUD�HVVR�VL�PXRYH�DG�XQ�OLYHOOR�³VHQVLELOH´��H�SHU�
WDQWR�q�³UHJUHGLWR´���'LFLDPRFL�OD�YHULWj��LQ�JHQHUH�q�SURSULR�FRVu�FKH�OD�PDJJLRU�SDUWH�GL�QRL�

�� &IU��7K��:��$GRUQR��,O�FDUDWWHUH�GL�IHWLFFLR�LQ�PXVLFD�H�OD�UHJUHVVLRQH�GHOO¶DVFROWR��LQ�,G���'LVVRQDQ]H��
)HOWULQHOOL��0LODQR������

(QULFD�/LVFLDQL�3HWULQL
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SHQVD�H�VL�FRPSRUWD�TXDQGR�YD�DG�XQ�FRQFHUWR��QHO�PLJOLRUH�GHL�FDVL�VL�ID�XQD�JUDQGH�DWWHQ�
]LRQH�DOOH�UHJROH�FRPSRVLWLYH�FKH�VWUXWWXUDQR�XQ�EUDQR�±�HG�q�O¶DVFROWR�³FRQVDSHYROH´�FRPH�
GLUHEEH�$GRUQR��2SSXUH�VL�DGRWWD�XQ�DWWHJJLDPHQWR�YROWR�D�VFRUJHUH�DI¿QLWj�R�GLIIHUHQ]H�FRQ�
DXWRUL�GHO�SDVVDWR��SHU�HV��TXDQWR�GL�0R]DUW�ULWURYLDPR�LQ�%HHWKRYHQ��TXDQWR�LQ�0HVVLDHQ�F¶q�
GL�&HVDU�)UDQN��H�FRVu�YLD���R�DQFRUD�OD�WLSRORJLD�VWRULFD�GL�ULIHULPHQWR��SHU�HV��GLVFHWWLDPR�VH�
VL�WUDWWD�GL�PXVLFD�EDURFFD��URPDQWLFD�HWF���±�HG�q�O¶DVFROWR�³FROWR´��GLUHEEH�DQFRUD�LO�QRVWUR�
FRPSXQWR�PXVLFRORJR�

���5LSHQVDUH�O¶DVFROWR

0D�FKLHGLDPRFL��q�TXHVWD�OD�YHUD�HVSHULHQ]D�FKH�OD�PXVLFD�H�L�PXVLFLVWL��H�LQ�JHQHUH�JOL�
DUWLVWL�FL�FKLDPDQR�D�IDUH"�,QYHUR�LO�FRPSLWR�GHOO¶DUWH�LQ�JHQHUH�H�GHOOD�PXVLFD�LQ�SDUWLFRODUH�q�
EHQ�DOWUR�±�H�FLRq�³HVWHWLFR´�QHO�VHQVR�SL��SURSULDPHQWH�HWLPRORJLFR�GHOOD�SDUROD��RVVLD�TXHOOR�
GL�ULSRUWDUFL�QRQ�DWWUDYHUVR�OD�VHQVD]LRQH�DOO¶LGHD��PD�DOOD�VHQVD]LRQH�VWHVVD��DOO¶RUGLQH�GHO�
VHQWLUH��6LFFKp�O¶DUWH�FL�FKLDPD�SURSULR�D�UHWURFHGHUH�±�D�³UHJUHGLUH´�VHFRQGR�LO� OHVVLFR�GL�
$GRUQR�±�GDO� OLYHOOR� LQWHOOHWWXDOH�DG�XQ�VRVWUDWR��DG�XQD�IDOGD�VRWWRVWDQWH��SUH�FDWHJRULDOH��
LPPHUVD�QHO�VHQVLELOH�H�QHOOD�GLPHQVLRQH�GHO�FRUSRUHR��SHU�PRVWUDUH�TXDQWR�HVVD�VLD��H�QRL�
FRQ�HVVD�VLDPR��³LQQHVWDWL�DOOH�JLXQWXUH�GHO�PRQGR´��SHU�GLUOD�FRQ�OH�SDUROH�HI¿FDFLVVLPH�GL�
0HUOHDX�3RQW\�
6H�FRVu�VWDQQR�OH�FRVH��DQFKH�O¶DVFROWR�DQGUHEEH�ULSHQVDWR�DOORUD�LQ�WXWW¶DOWUR�PRGR��QRQ�

FRPH�XQD�FLUFRVWDQ]D�LQQDQ]LWXWWR�LQWHOOHWWXDOH�FRQQHVVD�HPLQHQWHPHQWH�DO�SHQVLHUR�H�DOO¶³LQ�
WHQGHUH´�PHQWDOH��PD�FRPH�XQD�HVSHULHQ]D�FKH�SULPD�GL�WXWWR�FL�ULYHOD�TXDQWR�VLDPR�LPPHUVL�
QHOOH�RQGH��QHOOH�SLHJKH��QHOOD�³FDUQH´�GHO�PRQGR�H�LQ�ULVRQDQ]D�FRQ�HVVR�
&¶q�XQ�WHVWR�GL�5LONH�FKH�SXz�DLXWDUFL�D�FRPSUHQGHUH�PHJOLR�H�LPPHWWHUFL�VX�TXHVW¶DOWUD�

VWUDGD��8Q�DSSDVVLRQDWR�FDUWHJJLR�FRQ�OD�SLDQLVWD�0DJGD�YRQ�+DWWLQJEHUJ��VYROWRVL�QHO�EUH�
YLVVLPR�ODVVR�GL�WHPSR�GHL�SULPL�PHVL�GHO�������GRYH�OHJJLDPR�DOFXQH�FRQVLGHUD]LRQL�GHO�SR�
HWD�ROWUHPRGR�VLJQL¿FDWLYH��FKH�LPPHGLDWDPHQWH�FL�³VEDO]DQR´�GDO�QRVWUR�PRGR�DELWXDOH�GL�
YHGHUH�OH�FRVH�±�H�GL�DVFROWDUH��6L�WUDWWD�GL�DOFXQH�ULÀHVVLRQL�VYROWH�GD�5LONH�LQ�SDUWLFRODUH�QHO�
OD�OHWWHUD�VFULWWD�LO�O�IHEEUDLR�������QHOOD�TXDOH�HJOL�GHVFULYH�LO�SURSULR�UDSSRUWR�FRQ�OD�PXVLFD�
H�O¶HOHPHQWR�VRQRUR�LQ�JHQHUH��(�OR�ID�ULHYRFDQGR�XQ¶HVSHULHQ]D�DFXVWLFD�DYYHQXWD�LQ�(JLWWR�
DOFXQL�DQQL�SULPD�DOOD�YLVWD�GL�XQD�6¿QJH��8Q¶HVSHULHQ]D�FKH�LO�SRHWD�FRQVLGHUz�VHPSUH�IRQ�
GDPHQWDOH�H�GHFLVLYD�SHU�LO�SURSULR�SHUFRUVR�DUWLVWLFR��SRLFKp�D�SDUWLUH�GD�HVVD�HEEH�PRGR�GL�
FRJOLHUH��GL�FDSLUH�FLz�FKH�GD�TXHO�PRPHQWR�FKLDPD�³OD�PLD�PXVLFD´��2VVLD��OD�VXD�SRHVLD��LO�
VXR�PRGR�GL�FRQVLGHUDUH�FLz�FKH�O¶DUWH�SURSULDPHQWH�GHYH�HVVHUH��6FULYH�GXQTXH�DOO¶DPLFD�

$QFKH�/HL�ULFRUGHUj�GL�DYHU�YLVVXWR�TXDOFRVD�GL�VLPLOH��FKH�OR�VJXDUGR�VX�XQ�SDHVDJJLR��VXO�PDUH��
VXOOD�QRWWH�JUDQGLRVD�FRVSDUVD�GL�VWHOOH�FL�LVSLUL�OD�FRQYLQ]LRQH�GL�FRQQHVVLRQL�H�FRQVRQDQ]H�FKH�
QRQ�VDUHPPR�LQ�JUDGR�GL�FRPSUHQGHUH��(UD�SURSULR�TXHVWR�FLz�GL�FXL�IDFHYR�HVSHULHQ]D�LQ�PLVXUD�
HVWUHPD�>���@��4XDQWH�YROWH��JLj��LO�PLR�RFFKLR�DYHYD�WHQWDWR�GL�FRJOLHUH�TXHOO¶DPSLD�JRWD�LQ�WXWWL�L�
VXRL�GHWWDJOL��VL�DUURWRQGDYD�LQ�DOWR�FRQ�WDQWD�OHQWH]]D��FRPH�VH�LQ�TXHO�OXRJR�FL�IRVVH�VSD]LR�SHU�
SL��SXQWL�FKH�TXDJJL��IUD�QRL�>���@�DOORUD�FDSLL�H��QHOOD�SL��JUDQGH�SLHQH]]D�GHO�VHQWLUH��IHFL�HVSH�
ULHQ]D�GHOOD�VXD�URWRQGLWj��6ROR�XQ�LVWDQWH�GRSR�FRPSUHVL�FKH�FRVD�IRVVH�DFFDGXWR��3HQVL��GLHWUR�
OD�VSRUJHQ]D�GHO�FRSULFDSR�UHJDOH�VXOOD�WHVWD�GHOOD�6¿QJH��VL�HUD�DO]DWD�LQ�YROR�XQD�FLYHWWD��H�OHQWD��
LQGHVFULYLELOPHQWH�XGLELOH�QHOOD�SXUD�SURIRQGLWj�GHOOD�QRWWH��DYHYD�V¿RUDWR�LO�YROWR�FRO�VXR�PRUELGR�
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YROR��H�LQ�TXHO�PRPHQWR��QHO�PLR�XGLWR�GLYHQXWR�SHUIHWWDPHQWH�FKLDUR�SHU�LO�OXQJR�VLOHQ]LR�GHOOD�
QRWWH��VL�HUD�LQFLVR�>���@�LO�SUR¿OR�GL�TXHOOD�JRWD��6LQR�DG�RUD��WUDQQH�TXDOFKH�HFFH]LRQH��TXHVWD�q�
VWDWD�OD�PLD�PXVLFD��

'L�TXDOH�³PXVLFD´�5LONH�VWD�SDUODQGR"�/¶LQWHQVD�HVSHULHQ]D�GD�OXL�ULHYRFDWD�D�FKH�FRVD�
YHUDPHQWH�DOOXGH�±�TXDO�q�LO�VXR�VLJQL¿FDWR�SURIRQGR"�(YLGHQWHPHQWH�TXL�LO�SRHWD�QRQ�VWD�
SDUODQGR�GHOOD�PXVLFD�FKH�DELWXDOPHQWH�VL�DVFROWD�QHL�VDORWWL�R�QHL�FRQFHUWL�D� WHDWUR��$Q]L��
TXHOOD� OD�GHWHVWDYD�±�DO�SXQWR�FKH��XQD�YROWD�� LPSHGu�DG�XQ�YLFLQR�GL� VXRQDUH� LO�SLDQR�� OD�
PXVLFD�FKH��DSSXQWR��FRPH�GLFHYDPR�SULPD��LPSOLFD�FRQRVFHQ]H�VWRULFR�LQWHOOHWWXDOL�H�PHWWH�
LQ�PRWR�HVFOXVLYDPHQWH�OD�QRVWUD�DWWLYLWj�WXWWD�PHQWDOH�H�FXOWXUDOH��4XL�VL�DOOXGH�DG�XQ¶DOWUD�
PXVLFD�±�H��GL�FRQVHJXHQ]D��DG�XQ�DOWUR�DVFROWR�
0D�SHU�FDSLUH�FKH�FRVD�q�LQ�JLRFR��GREELDPR�IDUH�XQ�EUHYLVVLPR�GpWRXU�QHOOD�SRHWLFD�H�QHO�

OD�ULFHUFD�DUWLVWLFD�GL�5LONH�±�FKH�q�SRL�OD�ULFHUFD�GL�PROWL�DUWLVWL�GHO�SULPR�¶����±�H�ULFRUGDUH�
VLQWHWLFDPHQWH�TXDO�HUD�LO�SXQWR�QHYUDOJLFR�FKH�HJOL�YROHYD�HVSULPHUH�FRQ�OD�SURSULD�SRHVLD��
&Lz�D�FXL�LO�SRHWD�¿Q�GDOO¶LQL]LR�DYHYD�VHPSUH�PLUDWR��FLz�FKH�JOL�VWDYD�D�FXRUH�HUD��³YHGH�
UH�FLz�FKH�q´�FRPH�q��FRPH�XQD�FRVD�³GL�TXL´�VL�UHJJH�±�YLYH��HVLVWH�±�FRQWUR�O¶DELVVR�GHOOD�
PRUWH�FKH�GD�RJQL�SDUWH�LQFRPEH�H�OD�LQVLGLD��4XDOVLDVL�FRVD�±�DQFKH�OD�SL��HI¿PHUD�H�OD�SL��
VHPSOLFH��XQD�FDVD��XQD�PHOD��³WXWW¶DO�SL��XQD�WRUUH´«�'XQTXH��QRQ�FRPH�VL�FRVWUXLVFH�FRQ�
XQD�SRHVLD�XQ�³EHO�FRQWHQXWR´��XQD�³EHOOD�IRUPD´��PD�FRPH�VL�Gj�IRUPD�DG�XQ�HQWH�IDFHQGROR�
HVVHUH��IDFHQGROR�YLYHUH�³GL�TXD´��ULSHWHQGR�FRVu�O¶HYHQWR�GHOOD�QDVFLWD�GL�TXDOVLDVL�FUHDWXUD�
GHO�UHDOH�
(EEHQH�±�HG�HFFR� LO� VLJQL¿FDWR�GHOOD� HVSHULHQ]D�HJL]LDQD�±�TXHOOD�QRWWH�� DO� FRVSHWWR�GL�

TXHOOD�PDHVWRVD�JRWD��5LONH�RWWLHQH�¿QDOPHQWH� OD�ULVSRVWD�D�TXHVWR�FKH�HUD� LO�VXR�YHUR� LQ�
WHUURJDWLYR��OD�VXD�YHUD�ULFHUFD��,QIDWWL�±�DOORUFKp�LO�VXRQR�HPHVVR�GDO�YROR�GHOOD�FLYHWWD�JOL�
FRQVHJQD�QHOO¶XGLWR��FLRq�JOL�ID�YHGHUH�XGHQGR��O¶LQWHUD�IRUPD�GHOOD�V¿QJH��LQDIIHUUDELOH�FRO�
VROR�VJXDUGR�±�DO�SRHWD�VL�ID�YLVLELOH�FLz�FKH�q�³LQYLVLELOH´�DOOR�VJXDUGR�FRVLGGHWWR�³QDWXUD�
OH´��RUGLQDULR��LO�TXDOH�YHGH�VROR�³RJJHWWL´�QHO�ORUR�LPPHGLDWR��RYYHUR�VHPSOLFH�H�XQLWDULR��
SHULPHWUR�FRQYHQ]LRQDOH��H�FRPSUHQGH��DIIHUUD�FRQ�DVVROXWD�OLPSLGH]]D�FRPH�OH�FRVH�VRQR��
'DYDQWL�DL�VXRL�RFFKL�VL�HUD�GLVSLHJDWR��LQIDWWL��FRO�PDVVLPR�ULVDOWR�OR�³VSD]LR�SHU�SL��SXQWL´��
RVVLD�O¶LQVLHPH�GL�UHOD]LRQL�±�VRQRUH��OXPLQRVH��FURPDWLFKH��SHUVLQR�WDWWLOL�±�JUD]LH�DOOH�TXDOL�
WXWWD�OD�¿JXUD�GHOOD�V¿QJH�UHDOL]]DYD�LO�SURSULR�HTXLOLEULR�H�GXQTXH�OD�SURSULD�VXVVLVWHQ]D��OD�
SURSULD�HVLVWHQ]D��6LFFKp�LO�SRHWD�GL�FROSR�YHGH�FRQ�DVVROXWD�FKLDUH]]D�FKH�FRVu�VHPSUH�YLYH�
H�VL�FRQ¿JXUD�TXDOFRVD��RJQL�³FRVD�GL�TXL´��H�FRVu�VL�UHJJH�³GL�TXD´��FRQWUR�OD�PRUWH��FRQWUR�
OD�SXU�LQYLQFLELOH�³FDGXFLWj´��QHO�VXR�FRQWLQXR�ULYHUEHUDUVL�GHQWUR�IXRUL�SL��UHOD]LRQL�R�³FRQ�
QHVVLRQL´�VSD]LDOL�H�VHQVRULDOL��QHOOD�FXL�³LQWHULRULWj´��QHOOD�FXL�LQWLPD�H�UHFLSURFD�WHQVLRQH��
SUHQGH�IRUPD�DSSXQWR�XQ¶LGHQWLWj�
(FFR��q�TXHVWD�³PXVLFD´��VRQR�TXHVWH�FRQVRQDQ]H�ULWPLFKH�±�FKH�VRQR�SULPD�GL�WXWWR�GHO�

UHDOH��H�GXQTXH�VWDQQR�EHQ�DO�GL�TXD�H�SULPD�GHL�QRVWUL�DSSDUDWL�FDWHJRULDOL�R�VHQVRULDOL�FR�
GL¿FDWL��³SHUGXWDPHQWH�XPDQL´�GLFH�LO�SRHWD�±�FKH�LO�VXR�RUHFFKLR��LO�VXR�XGLWR�FRJOLH�TXHOOD�
VHUD��(�D�FXL��VHQ]D�UHQGHUVHQH�FRQWR��DYHYD�VHPSUH�PLUDWR�FRPH�DOOD�³VXD�PXVLFD´��3HUFLz�
HJOL�GH¿QLVFH�XQ�WDOH�XGLWR�±�QHOOD�'HFLPD�(OHJLD��GLUHWWDPHQWH�VFDWXULWD�GD�TXHOOD�HVSHULHQ]D�
HJL]LDQD�±�³XGLWR�GL�PRUWR´��3HUFKp�q�JUD]LH�DG�XQ�WDOH�RUHFFKLR�FKH�LO�SRHWD�³ROWUHSDVVD�VH�

�� 5�0��5LONH��/HWWHUH�D�0DJGD��0LPHVLV��0LODQR�������S�����

(QULFD�/LVFLDQL�3HWULQL
,Q�DVFROWR
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VWHVVR´��VL�VSRUJH�GL�TXD�GDL�FRQ¿QL�GHOOD�SURSULD�YLWD�LQGLYLGXDOH�H�SHUVLQR�SHUFHWWLYD�H��³FRQ�
FRVFLHQ]D�WHUUHQD��SURIRQGDPHQWH��EHDWDPHQWH�WHUUHQD´�±�TXDVL�GLYHQWDVVH�DQFK¶HJOL�FRVD�IUD�
OH�FRVH�±��VFRSUH�FKH�O¶LQWHUD�UHDOWj�q�XQ¶LPPHQVD�WHVVLWXUD�YLEUDQWH�QHOOD�TXDOH�³WUDSDVVLDPR�
VHQ]D�VRVWD´�JOL�XQL�QHJOL�DOWUL��1RQ�VROR�³YHUVR�JOL�DYL��YHUVR�OD�QRVWUD�RULJLQH�H�YHUVR�FRORUR�
FKH�LQ�DSSDUHQ]D�YHQJRQR�GRSR�GL�QRL´��WUDVFRUUHQGR�FRVu�FRQWHPSRUDQHDPHQWH�QHO�³GRSSLR�
UHJQR´�GHOOD�YLWD�H�GHOOD�PRUWH�±�HFFR�OD�VSLHJD]LRQH�GHOO¶HVSUHVVLRQH�³XGLWR�GL�PRUWR´���0D��
LQ�TXDQWR�VLDPR�WXWWL�³HVSRQHQWL�GL�YLEUD]LRQH�GHOO¶XQLYHUVR´��WUDSDVVLDPR�VHQ]D�VRVWD�DQFKH�
YHUVR�³OH�GLYHUVH�PDWHULH�QHOO¶XQLYHUVR´��SUHSDUDQGR�³FKLVVj��QXRYL�FRUSL��PHWDOOL��QHEXORVH�
H�FRVWHOOD]LRQL´��
6RQR�FRQVLGHUD]LRQL�GL�VWUDRUGLQDULD�SRUWDWD��&KH�GLODWDQR�LO�QRVWUR�HVVHUH�H�OR�LPPHWWRQR�

LQ�XQD�GLPHQVLRQH�SL��YDVWD��LQ�XQR�VSD]LR�SL��DPSLR�±�ULYHODQGR�TXDQWR�VLDPR�LQQHVWDWL��VHQ�
VRULDOPHQWH�SULPD�GL�WXWWR��QHOOH�WUDPH�GHO�UHDOH�
,O�VLJQL¿FDWR�FRQWHQXWR�LQ�TXHVWH�FRQVLGHUD]LRQL�RUD�FL�q�GXQTXH�FKLDUR��q�TXHVWR�³VXRQR�

LQWHULRUH´�±�³LQWHULRUH´�DOOD� UHDOWj��SHUFKp�GHOOD� UHDOWj�±�TXHOOR�DO�TXDOH� LO�QRVWUR�XGLWR�GR�
YUHEEH�HVVHUH�SURWHVR��SRUVL�LQ�ULVRQDQ]D��3HUFKp�q�TXHOOR�LQ�YLUW��GHO�TXDOH�FRPSUHQGLDPR�
±�XGLDPR��DO�GL�Oj�GHJOL�VFKHPL�SHUFHWWRORJLFL�D�FXL�VLDPR�DELWXDWL�HG�HGXFDWL�±�FKH�VLDPR�WXWWL�
LPPHUVL�LQ�XQ¶LPPHQVD�WHVVLWXUD�H�LQQHVWDWL�DOOH�JLXQWXUH�GL�HVVD�HG�HVLVWLDPR�LQ�ULVRQDQ]D��LQ�
FRQQHVVLRQH��FRQ�WXWWH�OH�UHOD]LRQL�FKH�FL�FLUFRQGDQR�H�GD�FXL�VLDPR�FRVWDQWHPHQWH�FRVWLWXLWL��
7UDPLWH�SULPD�GL�WXWWR�LO�QRVWUR�FRUSR��OD�QRVWUD�GLPHQVLRQH�FRUSRUHR�VHQVRULDOH�±�EHQ�SULPD�
GL�TXDOVLDVL�FRPSUHQVLRQH� LQWHOOHWWXDOH��FKH�GD�TXHOOD� IDOGD�VHPPDL�RULJLQD�H�DG�HVVD� UHVWD�
FRVWDQWHPHQWH�YLQFRODWD�
(EEHQH��VH�JXDUGLDPR�FRQ�DWWHQ]LRQH�DOOH�VSHULPHQWD]LRQL�DUWLVWLFKH�GHO�VHFROR�DSSHQD�SDV�

VDWR�±�FKH�FRQWLQXDQR��GHO�UHVWR��LQ�TXHOOR�SUHVHQWH�±�H�QRQ�FL�DI¿GLDPR�D�RVVHUYD]LRQL�R�PR�
GDOLWj�GL�DSSURFFLR�³VXSHU¿FLDOL´��RVVLD�FKH�VL�PXRYRQR�DOOD�VXSHU¿FLH�GHOOH�FRVH��OLPLWDQGRVL�
D�FRQVLGHUDUH�JOL�LQFRQWUL�FRQ�O¶DUWH�H�JOL�DUWLVWL�HYHQWL�FXOWXUDOL�R�SXUDPHQWH�VSHWWDFRODUL���VH�
DQGLDPR�SL��D�IRQGR��GHQWUR�LO�VLJQL¿FDWR�GL�TXHVWH�HVSHULHQ]H��FL�UHQGLDPR�FRQWR�FKH�TXDQWR�
HPHUJH�GDOOD�ULFHUFD�DUWLVWLFD�ULONLDQD�OR�ULWURYLDPR�DO�FXRUH��FRPH�GLFHYR�SULPD��GHOOD�JUDQ�
SDUWH�GHOOD�ULFHUFD�DUWLVWLFD�FKH�PDUFD�O¶LQWHUR�¶����
$�JXDUGDU�EHQH��LQIDWWL��q�SURSULR�TXHVWD�HVLJHQ]D�GL�URPSHUH��PHWWHUH�LQ�FULVL�H�VPDQWHOODUH�

O¶LPSDOFDWXUD�FXOWXUDOH�GL�FXL�SDUODYR�DOO¶LQL]LR��FHQWUDWD�VX�XQD�YLVLRQH�GHOO¶XRPR�GHO�WXWWR�
LQWHOOHWWXDOLVWLFD�H�VRSUDWWXWWR�³DQWURSRFHQWULFD´�±�LQ�EDVH�DOOD�TXDOH�OD�GLVSRVL]LRQH�GHOOD�UHDOWj�
q�TXHOOD�FKH�GHFLGH�O¶XRPR�FRO�SURSULR�SHQVLHUR��RYYHUR�FRQ�LO�SURSULR�³VSLULWR´�±��FKH�ULWUR�
YLDPR�QHOOH�YLFHQGH�DUWLVWLFKH�DOPHQR�GDJOL�LQL]L�GHO�¶����¿QR�DL�QRVWUL�JLRUQL��%DVWLQR��ROWUH�
D�TXHOOR�GL�5LONH�LQ�FDPSR�OHWWHUDULR��GXH�VROL�DOWUL�QRPL��UHODWLYL�ULVSHWWLYDPHQWH�DOO¶DPELWR�
PXVLFDOH�H�SLWWRULFR��D�GLUFL�GL�FRVD�VWLDPR�SDUODQGR��'HEXVV\��JUDQGH�FRVWUXWWRUH�GL�DUFKLWHW�
WXUH�VRQRUH�H�JUDQGH�HVSORUDWRUH�GHOOH�SRVVLELOLWj�LQWULQVHFKH�DO�VXRQR�FRPH�PDWHULDOH�DFXVWL�
FR��&p]DQQH��FROXL�FKH�SHU�SULPR�YXRO�GLSLQJHUH�³O¶LVWDQWH�GHO�PRQGR�FKH�SDVVD´�IDFHQGRQH�
SHUFHSLUH��ROWUH�LO�FRORUH�H�OD�IRUPD��OD�WDWWLOLWj�H�³SHUVLQR�LO�SURIXPR´�FRPH�HJOL�VWHVVR�GLFHYD���

�� &IU��5�0��5LONH��(OHJLH�GXLQHVL��(LQDXGL��7RULQR������
�� /H�XOWLPH�HVSUHVVLRQL�VRQR�WUDWWH�GD�XQD�OXQJD�H�LPSRUWDQWH�OHWWHUD�GL�5LONH��GHO����QRYHPEUH�������

DO�VXR�WUDGXWWRUH�SRODFFR�:LWROG�YRQ�+XOHZLF]��FIU��$��/DYDJHWWR��,QWURGX]LRQH��D�5�0��5LONH��(OHJLH�
GXLQHVL�LQ�,G���3RHVLH��WU��LW��D�FXUD�GL�*��%DLRQL����YROO���(LQDXGL��7RULQR�������SS�����������

�� &IU��-��*DVTXHW��&p]DQQH��LQ�$D��9Y���&p]DQQH��'RFXPHQWL�H�LQWHUSUHWD]LRQL��'RQ]HOOL��5RPD������
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0D�TXHOOL�D�FXL�PL�VRQR�ULIHULWD�±�5LONH��'HEXVV\�H�&p]DQQH�±�VRQR�VROR�WUH�IUD�L�WDQWL�SRV�

VLELOL�DUWLVWL�FKH�DQGUHEEHUR�FLWDWL��6H�LQIDWWL�JHWWLDPR�XQR�VJXDUGR�D�UDJJLHUD�VXOOH�YLFHQGH�
DUWLVWLFKH�GHOO¶LQWHUR�VHFROR�DSSHQD�WUDVFRUVR��FL�DFFRUJLDPR�VXELWR�FKH�DO�FHQWUR�GHOO¶LQWHQ�
]LRQDOLWj�FUHDWLYD�FKH�OR�FDUDWWHUL]]D��F¶q�SUHFLVDPHQWH�OD�FRVWUX]LRQH�GL�XQR�³VSD]LR�PRQ�
GR´��SRWUHPPR�GLUH�FRO�OHVVLFR�ULONLDQR��QHO�TXDOH�LO�VXRQR�YLHQH�XWLOL]]DWR�LQVLHPH�DO�FRORUH�
H�DO�GLVHJQR�FRPH�³PDWHULDOH�WHWWRQLFR´��SHU�FUHDUH��FRQ�OH�VSHFL¿FKH�ULVRQDQ]H�FURPDWLFKH�
H�VRQRUH��GHOOH�YHUH�H�SURSULH�DUFKLWHWWXUH�VSD]LDOL��'RYH�±�VL�EDGL�EHQH�±�FLz�FKH�³UHJJH´�
O¶LQWHUD�FRVWUX]LRQH��FRQIHUHQGROH�O¶HTXLOLEULR�H�OD�PLVXUD��FLz�FKH�OD�ID�HVLVWHUH�FRPH�XQD�
³FRVD�GL�TXL´�GLUHEEH�5LONH��QRQ�q�XQ�VLJQL¿FDWR�R�XQ�HVVHUH�DO�GL�IXRUL�R�DO�GL�Oj�GL�HVVD��PD�
q�SUHFLVDPHQWH�OD�WHVVLWXUD�UHOD]LRQDOH�R�³LQWHUYDOODUH´�FKH�PDQWLHQH�XQLWH�OH�SDUWL�GHOO¶RSHUD�
LQ�UHFLSURFL�ULYHUEHUL�IRQLFR�DFXVWLFL��FURPDWLFL��WDWWLOL�±�LQVRPPD�VHQVRULDOL��4XHOOD�LQWLPD�
ULVRQDQ]D��TXHOO¶LQLQWHUURWWR�ULQYLR�GL�UHOD]LRQL�H�SLDQL�GL�PRQGR��FKH�RJQL�YROWD�Gj�IRUPD�H�
FRQVLVWHQ]D�±�YLWD�±�DG�XQ�HVVHUH��DG�XQ�HYHQWR��DG�XQD�¿JXUD�GHO�UHDOH�
6H�TXHVWL�VRQR�L�¿OL�FRQGXWWRUL�FKH�FLUFRODQR�QHOO¶DULD�GD�ROWUH�XQ�VHFROR�H�VRQR�DO�FHQWUR�

QRQ�VROR�GHOOD�ULFHUFD�DUWLVWLFD�FRQWHPSRUDQHD�SL��DYDQ]DWD��FRQYHUJHQWH�SHUFLz�VXO�SUREOHPD�
GHOOD�FRUSRUHLWj�H�GHOOD�PDWHULFLWj��PD�DQFKH�GHOOD�ULÀHVVLRQH�¿ORVR¿FD��HVVL�DOORUD�IDQQR�VH�
JQR�YHUVR�XQ�FDPELDPHQWR�UDGLFDOH�GHO�QRVWUR�UDSSRUWR�FRQ�OH�FRVH��FRQ�LO�PRQGR�LQ�JHQHUH�
±�FRQ�QRL�VWHVVL��3HUFKp�VH�SHQHWULDPR�H�FDSLDPR�D�IRQGR�WXWWL�TXHVWL�SHUFRUVL��FRPSUHQGLDPR�
FKH�±�OXQJL�GDO�SRWHUFL�SL��YHGHUH�FRPH�³VRJJHWWL´�UD]LRQDOL��GL�SHQVLHUR��FKH�FRQ�OD�PHQWH�
³FRVWLWXLVFRQR�GDOO¶DOWR´�LO�PRQGR�TXDOH�ORUR�³RJJHWWR´�±�FL�VFRSULDPR�LPPHUVL��DWWUDYHUVR�LO�
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