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3DUWHFLSDUH

/D�³SDUWHFLSD]LRQH´�q�XQ�DVSHWWR�FRVWLWXWLYR�GHOOD�¿ORVR¿D�GL�-HDQ�/XF�1DQF\��6DSSLDPR�
EHQH�FRPH��QHO�VHQVR�GL�³FRQ�GLYLVLRQH´��³SDUWHFLSD]LRQH´�VLD�XQR�GHL�VLJQL¿FDWL�GL�SDUWDJH��
XQR�GHL�WHUPLQL�FKLDYH�GHOOD�ULÀHVVLRQH�GL�1DQF\��EDVWL�SHQVDUH�DO�UXROR�FKH�VYROJH�QHOOD�
FRQFH]LRQH�GL�XQD�³FRPXQLWj�LQRSHURVD´��1RQ�DEELDPR�WXWWDYLD�LQWHQ]LRQH�GL�HQWUDUH�DOO¶LQ�
WHUQR�GL�TXHVWR�VQRGR�GHFLVLYR�GHO�VXR�SHQVLHUR��TXL�F¶LQWHUHVVD�SLXWWRVWR�HYLGHQ]LDUH�XQ¶DO�
WUD�GHFOLQD]LRQH�±�PD�SXU�VHPSUH�FRHUHQWH�±�GHOO¶LGHD�GL�³SDUWHFLSD]LRQH´�LQ�1DQF\��6L�WUDWWD�
LQIDWWL�GL�XQ¶LGHD�GL�SDUWHFLSD]LRQH�FKH�VFDWXULVFH�GDO�VXR�HVVHUH�FROORFDWD�³LQ�VLWXD]LRQH´��
TXHVWD�HVSHULHQ]D�GHOOD�SDUWHFLSD]LRQH�FRQFHUQH�LQ�PRGR�WXWW¶DOWUR�FKH�HVWULQVHFR�OD�VWHVVD�
¿ORVR¿D�GL�1DQF\��6WLDPR�SDUODQGR�GHOOD�SDUWHFLSD]LRQH�D�RFFDVLRQL�SXEEOLFKH�GL�FRQIURQWR�
H�GLVFXVVLRQH��GRYH�VL�ID�HVSHULHQ]D�LQ�FRPXQH�GHO�SHQVLHUR�H�GHOOD�¿ORVR¿D�
1RQ�VRQR�FHUWR�UDUL��RYXQTXH�QHO�PRQGR�H� LQ�RJQL� OLQJXD�� OH�RFFDVLRQL�GL�FRQIURQWR�� L�

&RQYHJQL�� JOL� LQFRQWUL� H� L� VHPLQDUL� GHGLFDWL� DO� SHQVLHUR� GL�1DQF\��PD�TXHVWR� QXPHUR�GL�
³%#EHO´�WHVWLPRQLD�GL�XQ¶RFFDVLRQH�D�VXR�PRGR�VWUDRUGLQDULD��LO����������*LXJQR������VL�
q�WHQXWR�SUHVVR�OD�)DFROWj�GL�/HWWHUH�H�)LORVR¿D�GHOO¶8QLYHUVLWj�GL�5RPD�7UH�LO�&RQYHJQR�
LQWHUQD]LRQDOH�/D�¿ORVR¿D�GL�-HDQ�/XF�1DQF\��D�FXL�KD�SDUWHFLSDWR�1DQF\�LQ�SHUVRQD��(�OD�
³SDUWHFLSD]LRQH´�GL�1DQF\�YD�LQWHVD�GXQTXH�QHO�VHQVR�OHWWHUDOH�GHO�WHUPLQH��HJOL�KD�³SUHVR�
SDUWH´�H�³IDWWR�SDUWH´�±�DOOD�VWHVVD�VWUHJXD�GL�RJQL�UHODWRUH�H�GL�RJQL�UHODWULFH��FRPH�GHO�SXE�
EOLFR�SUHVHQWH�±�DOOD�GLVFXVVLRQH�GHOOD�VXD�VWHVVD�¿ORVR¿D��(JOL��SHUWDQWR��O¶KD�³FRQ�GLYLVD´�
/D�VWHVVD�³SDUWHFLSD]LRQH´�GL�1DQF\�DO�&RQYHJQR�URPDQR�KD�UHVR�WDQJLELOH�HG�HIIHWWLYD�OD�

³YLWDOLWj´�QRQ�VROR�GHO�³VXR´�SHQVLHUR��EHQVu�GHO�SHQVLHUR�¿ORVR¿FR�LQ�TXDQWR�WDOH��Ê�LQIDWWL�
XQD�VLWXD]LRQH�SL��XQLFD�FKH�UDUD�TXHOOD�LQ�FXL�O¶RJJHWWR�GL�XQ�FRQYHJQR�QH�GLYHQWD�VRJJHW�
WR��LO�SHQVLHUR�FKH�V¶LQWHUURJD�QH�ULVSRQGH��0D�QRQ�VROR��OH�ULVSRVWH��OH�FRQVLGHUD]LRQL��OH�
FULWLFKH�� OH�SUHFLVD]LRQL�FKH�1DQF\�±�FRQ�XQD�JHQHURVLWj�GDYYHUR�LOOLPLWDWD�±�KD�GHGLFDWR�
D�RJQL�VLQJROR�LQWHUYHQWR�FKH�QH�LQWHUURJDYD�OD�¿ORVR¿D�QRQ�SURYHQLYDQR�PDL�GDO�SXQWR�GL�
YLVWD�GL�FROXL�FKH�q�GHSRVLWDULR�GHOOD�YHULWj�GHO�SURSULR�SHQVLHUR��$Q]L��OH�ULVSRVWH�GL�1DQF\�
QRQ�KDQQR�PDL�DVVXQWR�XQ�YDORUH�³GH¿QLWLYR´��HVVH�HUDQR�SLXWWRVWR�XOWHULRUL�LQWHUURJD]LRQL�
ULYROWH�VLD�D�FKL��GL�YROWD�LQ�YROWD��OR�LQWHUURJDYD�VLD�±�VRSUDWWXWWR�±�DO�VXR�VWHVVR�SHQVLHUR��
(FFR�LO�SXQWR��OH�ULVSRVWH�GL�1DQF\�FRQVLVWHYDQR�LQ�DSHUWXUH�GHO�VXR�SHQVLHUR�H�GHO�SHQVLHUR�
¿ORVR¿FR�QHO�VHQVR�SL��DPSLR�H�DXWHQWLFR��2XYHUWXUH�� LQIDWWL��q�LO� WLWROR�FKH�OXL�KD�YROXWR�
GDUH�DO�VXR�LQWHUYHQWR�LQ�FRQFOXVLRQH�GHO�&RQYHJQR��2XYHUWXUH�q��GXQTXH��LO�WLWROR�GHO�WHVWR�
GL�1DQF\�FKH�±�TXHVWD�YROWD�Vu�±�DSUH�LO�7HPD�GL�%#EHO�
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,O WHPD�GL�%#EHO

2XYHUWXUH�q�±�FRP¶q�JLXVWR�FKH�IRVVH�±�XQ�WHVWR�FKH�QHOOD�WUDVFUL]LRQH�QRQ�KD�SHUVR�DIIDWWR�
LO�FDUDWWHUH�LPSURYYLVDWR��UDSVRGLFR��RFFDVLRQDOH�GHOO¶LQWHUYHQWR�SURQXQFLDWR�D�EUDFFLR��FR�
VWUXLWR�VRVWDQ]LDOPHQWH�VXJOL�DSSXQWL�SUHVL�GXUDQWH�L�WUH�JLRUQL�GL�&RQYHJQR��(SSXUH��VL�WUDWWD�
GL�XQ�WHVWR�LPSRUWDQWH��HVHPSODUH�QRQ�VROR�GHO�PRGR�LQ�FXL�1DQF\�³ID�¿ORVR¿D´��PD�DQFKH�
SHUFKp�DIIURQWD�DOFXQH�GHOOH�TXHVWLRQL�IRQGDPHQWDOL�GHO�VXR�SHQVLHUR��4XHOOH�VWHVVH�TXHVWLRQL��
GHO�UHVWR��WHPDWL]]DWH�H�LQWHUURJDWH�GDJOL�LQWHUYHQWL�GHO�&RQYHJQR�H�RUD�GDL�WHVWL�FKH�QH�VRQR�
GHULYDWL��FRPXQLWj��OLEHUWj��FRUSR��¿QLWH]]D��VHQVR��HVSRVL]LRQH��WHFQLFD��HURV��DVFROWR��7XWWL�
WHUPLQL��TXHVWL��FKH�D�ORUR�YROWD�LQGLFDQR�YHUVR�XQ¶DSHUWXUD�H�QH�VRQR�DO�ORUR�LQWHUQR�VHJQDWL�
,QVRPPD��2XYHUWXUH�UDSSUHVHQWD�LO�GRQR�FKH�1DQF\�FL�KD�IDWWR�GHO�VXR�SHQVLHUR�LQ�GLYH�

QLUH��LQ�RSHUD��2��PHJOLR�DQFRUD��³LQ�D]LRQH´��,Q�2XYHUWXUH��q�OR�VWHVVR�1DQF\�D�LQVHJQDUFL�
FKH�RJQL�¿ORVR¿D��RJQL�WHRULD�LQ�JHQHUDOH��q�³D]LRQH´��©4XHVWD�q�XQ¶RFFDVLRQH�SHU�DIIHUPDUH�
FKH� QHVVXQD� ¿ORVR¿D� q� XQD� WHRULD� �IRUVH� QHPPHQR� OH� ³WHRULH´� VFLHQWL¿FKH� VRQR� ³WHRULH´��
PD�¿ORVR¿H��±�RJQL�¿ORVR¿D�q�XQ�DWWR��QRQ�q�VROWDQWR�XQD�¿ORVR¿D�GHOO¶DJLUH��PD�q�XQ�DWWR��
XQ¶D]LRQH��XQD�FHUWD�SRVWXUD�FKH�LO�SHQVLHUR�DVVXPH�QHO�PRQGR��XQ�FHUWR�PRGR�GL�UDSSRUWDUVL�
DO�PRQGR�FRQ�DFFHQWL�YDULDELOLª��(�VH�LQ�TXHVWR�QXPHUR�GL�%#EHO�LO�WHVWR�GL�1DQF\�q�SRVWR�LQ�
³DSHUWXUD´�GHOOD�SDUWH�PRQRJUD¿FD�GHGLFDWD�DOOD�VXD�¿ORVR¿D��URYHVFLDQGR�SHUWDQWR�O¶RUGLQH�
SHQVDWR�SHU�LO�&RQYHJQR��FLz�QRQ�VLJQL¿FD�DIIDWWR�XQ�WUDGLPHQWR�GHOOH�VXH�LQWHQ]LRQL��6LJQL�
¿FD�LQYHFH�DVVXPHUVL�OD�³UHVSRQVDELOLWj´�GHO�SHQVDUH�¿ORVR¿FR�H�SRUUH�GXQTXH�OD�³ULVSRVWD´�
±�FKH��ULSHWLDPR��QRQ�DUULYD�PDL�D�FKLXGHUH�H�FRQFOXGHUH�O¶LQWHUURJD]LRQH��EHQVu�D�ULODQFLDUOD�
±�GRYH�OD�¿ORVR¿D�GL�1DQF\�FL�KD�LQVHJQDWR�D�FROORFDUOD��DOO¶LQL]LR�H�LQ�DSHUWXUD��FLRq�FRPH�
LQL]LR�H�FRPH�DSHUWXUD�
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