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,�±�4XDOH�YHULWj�VL�Gj�RJJL�QHOOD�GHPRFUD]LD"�7DOH�LQWHUURJDWLYR�WRFFD�LO�SDUDGRVVR�VWHVVR�
GHOOD�GHPRFUD]LD�PHWWHQGRQH�D�QXGR�DOFXQL�SXQWL�GL�FULWLFLWj��/D�³YHULWj´�LQ�TXHVWLRQH��QRQ�
q�Qp�XQ�DVVXQWR��Qp�XQ�GDWR��Qp�WDQWR�PHQR�XQ�SRUWDWR�GHOOD�GHPRFUD]LD��TXHVWD�VL�VLWXD�DO�
GL�Oj�GL�TXDOVLDVL�DWWHVD�GL�WLSR�PHVVLDQLFR�R�HVFDWRORJLFR�FKH�VL�GLD�QHOOD�WUDFFLD�GL�XQ�GL�
VYHODPHQWR�GL�XQD�SUHVXQWD�VXD�DXWHQWLFLWj��8QR�GHL�WUDWWL�FKH�RJJL��VHFRQGR�1DQF\��PDUFD�
OD�GHPRFUD]LD�q�TXHOOR�GHOO¶³LQVLJQL¿FDQ]D´��FKH�QRQ�YD�OHWWR�VROR�QHO�VHQVR�GL�XQD�PDQ�
FDQ]D��TXDQWR�FRPH�XQ�HFFHVVR�GL�VLJQL¿FDQ]D��4XHOOR�GL�GHPRFUD]LD�VL�SUHVHQWD�FRPH�XQ�
FRQFHWWR�VRYUDFFDULFR�GL�VHQVL��VH�QHO�GHPRFUDWLFR��ULHQWUDQR�³SROLWLFD´��³HWLFD´��³GLULWWR´��
³FLYLOL]]D]LRQH´��LO�ULVFKLR�GL�FDGHUH�LQ�XQ�WXWWR�LQGLVWLQWR�FKH�ULFRPSUHQGH�RJQL�SRVVLELOH�
q� LQHYLWDELOH��'DOO¶HFFHVVR� GL� VLJQL¿FDWL� SRVVLELOL� VL� SUHFLSLWD� LQ� XQ¶RFFRUUHQ]D� FKH�� QRQ�
VROR�QRQ�LQGLFD�DOFXQ�SDUDGLJPD�GH¿QLWR��PD�¿QLVFH�SHU�FRQGXUUH�DG�XQD�EDQDOL]]D]LRQH�
GHO�FRQFHWWR�VWHVVR��6H�SHU�XQ�YHUVR��³GHPRFUD]LD´�ULPDQGD�DOOH�NDQWLDQH�©FRQGL]LRQL�GHOOH�
SRVVLELOL�SUDWLFKH�GL�JRYHUQR�H�GL�RUJDQL]]D]LRQHª��SHU�XQ�DOWUR�HVVD�KD�D�FKH�IDUH�FRQ�©O¶,GHD�
GHOO¶XRPR�H�R�TXHOOD�GHO�PRQGRª���/D�SULPD�DFFH]LRQH�ULPDQGD�D�XQ�PRGHOOR�SURFHGXUDOH��
O¶DOWUD�VL�FRQ¿JXUD�FRPH�OD�SURPHVVD�GHOO¶XRPR�FKH�PXRYH�GDOO¶XRPR�VWHVVR�H�ID�DSSHOOR�DG�
XQ�SURFHVVR�GL�OLEHUD]LRQH�H�GL�DWWXD]LRQH�GL�XQD�³UHDOH´�XJXDJOLDQ]D�WUD�JOL�XRPLQL���&RPH�
VFULYH�1DQF\��

/D�GHPRFUD]LD�PRGHUQD�LPSHJQD�O¶XRPR��LQ�VHQVR�DVVROXWR��RQWRORJLFR��H�QRQ�VRODPHQWH�LO�³FLW�
WDGLQR´�� >«@�q�EHQ�SL��GL�XQ�PXWDPHQWR�SROLWLFR��FRUULVSRQGH�D�XQ�PXWDPHQWR�GL�FXOWXUD�R�GL�
FLYLOL]]D]LRQH�WDQWR�SURIRQGR�GD�DVVXPHUH�YDORUH�DQWURSRORJLFR��DO�SDUL�GHO�PXWDPHQWR�WHFQLFR�HG�
HFRQRPLFR�FRQ�LO�TXDOH�q�VROLGDOH��

�� -��/��1DQF\��'HPRFUD]LD�¿QLWD�H�LQ¿QLWD��LQ�$D�9Y���,Q�FKH�VWDWR�q�OD�GHPRFUD]LD��QRWWHWHPSR��5RPD�
������S������$JDPEHQ��D�SURSRVLWR�GHO�WHUPLQH�GHPRFUD]LD��HYLGHQ]LD�OD�QHFHVVLWj�GL�VXSHUDUH�O¶³DQ¿�
ERORJLD´�FKH�OR�FRQWUDGGLVWLQJXH��VLQ�GD�$ULVWRWHOH��WUD�O¶DFFH]LRQH�GL�³JRYHUQR´�H�O¶DOWUD�GL�³FRVWLWX]LR�
QH´��,Q�PHULWR�VL�YHGD�LQ�*��$JDPEHQ��1RWD�SUHOLPLQDUH�D�RJQL�GLVFXVVLRQH�VXO�FRQFHWWR�GL�GHPRFUD]LD��
LQ�,Q�FKH�VWDWR�q�OD�GHPRFUD]LD��FLW���S�����

�� 6XOOD�³¿JXUD�PRGHUQD�GHOO¶XJXDJOLDQ]D´�VL�YHGD�LQ�$��%DGLRX��$EUpJp�GH�0pWDSROLWLTXH��6HXLO��3DULV�
������WU��LW��0HWDSROLWLFD��&URQRSLR��1DSROL�������S�����

�� -��/��1DQF\��'HPRFUD]LD�¿QLWD�H�LQ¿QLWD��FLW���S�����
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Ê�SHU�TXHVWR�FKH�OD�GHPRFUD]LD�QRQ�SXz�SL��DFFRQWHQWDUVL�GL�LVWDQ]H�GL�HPDQFLSD]LRQH�FKH�
QRQ�LQWDFFDQR�OD�VWUXWWXUDOH�LQJLXVWL]LD�GHOOH�VRFLHWj�RFFLGHQWDOL��$�WDO�ULJXDUGR��5DQFLqUH�¿VVD�
XQ�SULQFLSLR�LQHOXGLELOH��©/D�GHPRFUD]LD�QRQ�q�XQ�UHJLPH�SROLWLFR��(VVD�q��LQ�TXDQWR�URWWXUD�
GHOOD�ORJLFD�GHOO¶DUFKp��YDOH�D�GLUH�GHOO¶DQWLFLSD]LRQH�GHO�FRPDQGR�QHOOD�VXD�GLVSRVL]LRQH��LO�
UHJLPH�VWHVVR�GHOOD�SROLWLFD�FRPH�IRUPD�GL�UHOD]LRQH�FKH�GH¿QLVFH�XQ�VRJJHWWR�VSHFL¿FRª���
*Lj�QHOOD�5HSXEEOLFD��3ODWRQH�PXRYH�XQD�GXUD�FULWLFD�DO� UHJLPH�GHPRFUDWLFR��TXHVWR�QRQ�
UDSSUHVHQWHUHEEH�XQD�³IRUPD�SDUWLFRODUH´�GL�JRYHUQR�SRLFKp�FRQWHUUHEEH�DO�VXR�LQWHUQR�WXWWH�
OH�DOWUH���/D�GHPRFUD]LD��LQ�HIIHWWL�� LQDXJXUD�O¶DSHUWXUD�VWHVVD�GHOOD�GLPHQVLRQH�SROLWLFD��GL�
TXHOOR�VSD]LR�LQ�FXL�HQWUD�LQ�VFHQD�LO�FRPXQH���4XHO�WHDWUR�GHO�PRQGR�LQ�FXL�ID�OD�VXD�SULPD�
FRPSDUVD�O¶XRPR�SURSULDPHQWH�GHWWR��QRQ�LQWHVR�TXDOH�PHUD�IRUPD�ELRORJLFD��TXDQWR�FRPH�
FROXL�FKH�KD�IDWWR�GL�WDOH�RFFDVLRQH�OD�SURSULD�GHFLVLRQH�GL�HVLVWHQ]D��1RQ�XQ�SRVWR�WUD�JOL�LQ�
QXPHUHYROL�DVWDQWL�PD�LO�SURSULR�DFFDGHUH�LQWHVR�QHO�VXR�HVVHUH�XQLFR�H�LUULSHWLELOH��QHOOD�VXD�
LUUDSSUHVHQWDELOH�H�LQGLIIHULELOH�HVSHULHQ]D�GL�VHQVR�
$QFKH�SHU�1DQF\��OD�GHPRFUD]LD�QRQ�YD�FRQFHSLWD�FRPH�XQD�³IRUPD�SROLWLFD´��FRPH�DFFD�

GH�LQYHFH�LQ�$ULVWRWHOH��LQ�5RXVVHDX��LQ�/HQLQ��HVVD�q��SHU�XQ�YHUVR��XQ�³UHJLPH�GL�VHQVR´�FKH�
LPSHJQD�LQWHJUDOPHQWH�O¶XRPR��SHU�XQ�DOWUR��O¶LVWDQ]D�FKH�GHYH�DWWXDUH�XQD�SROLWLFD�FKH�±�DO�
GL�Oj�GL�TXDOVLDVL�WHORV�SDUWLFRODUH�±�PDQWLHQH�O¶DSHUWXUD�VX�WXWWL�L�SRVVLELOL�¿QL�GD�UHDOL]]DUH���
©/D�GHPRFUD]LD�±�QRWD�5DQFLqUH�±�q�O¶LVWLWX]LRQH�VWHVVD�GHOOD�SROLWLFD��O¶LVWLWX]LRQH�GHO�VXR�
VRJJHWWR�H�GHOOD�VXD�IRUPD�GL�UHOD]LRQHª���4XDQGR�VL�SDUOD�GL�³GLPHQVLRQH�SROLWLFD´�LQ�TXH�
VWLRQH�q�SURSULR�LO�VHQVR�GHO�WHUPLQH�³SROLWLFD´��©VLDPR�VHPSUH�SURQWL�D�SHQVDUH�FKH�FL�VLD�
SROLWLFD�VHPSUH�H�RYXQTXH��6HQ]D�GXEELR�F¶q�SRWHUH�VHPSUH�H�RYXQTXH��0D�QRQ�F¶q�VHPSUH�
VWDWD�SROLWLFD��Ê�XQ¶LQYHQ]LRQH�JUHFD�LQVLHPH�DOOD�¿ORVR¿D��H�FRPH�OD�¿ORVR¿D�q�XQ¶LQYHQ]LR�
QH�QDWD�GDOOD�¿QH�GHOOH�SUHVHQ]H�GLYLQHª���/D�GHPRFUD]LD�DSUH�OD�GLPHQVLRQH�GHOOD�SROLWLFD�
SRLFKp�FRQ�HVVD�VL�PDWHULDOL]]D�XQ¶LQHGLWD�PRGDOLWj�GL�HVLVWHUH�DO�PRQGR��GL�IDUQH�SDUWH�R�GL�
SRWHUQH�VSDUWLUH�OD�FXPSDJQLD�
©/D�SROLWLTXH�±�RVVHUYD�5DQFLqUH�±�Q¶D�SDV�G¶DUNKp��(OOH�HVW��DX�VHQV�VWULFW��DQDUFKLTXH��

&¶HVW�FH�TX¶LQGLTXH�OH�QRP�PrPH�GH�GpPRFUDWLH��&RPPH�3ODWRQ�O¶D�PDUTXp��OD�GpPRFUDWLH�
Q¶D�SDV�G¶DUNKp��SDV�GH�PHVXUH��/D�VLQJXODULWp�GH�O¶DFWH�GX�GqPRV��XQ�NUDWHwQ�DX�OLHX�G¶XQ�
DUNKHwQ��WpPRLJQH�G¶XQ�GpVRUGUH�RX�PpFRPSWH�RULJLQDLUHª����1HO�PRPHQWR�LQ�FXL�YLHQH�PHQR�
O¶DUFKp�GLYLQR��O¶HVLVWHQ]D�YD�SHQVDWD�H�YLVVXWD�PXRYHQGR�GD�TXHVWD�DVVHQ]D�FKH�FL�DFFDGH�LQ�
FRPXQH��VH�QRQ�VL�Gj�XQ�GLULWWR�GD�FXL�VL�SURYLHQH��O¶XRPR�³GHYH�LQYHQWDUVHOR´��/D�GHPRFUD�
]LD��GL�FRQWUR��³VL�ULFRQRVFH�LQIRQGDWD´�ULYHODQGR�LQ�WDO�PRGR�LO�VXR�WUDWWR�SL��³VFDQGDORVR´����

�� -��5DQFLqUH��8QGLFL�WHVL�VXOOD�SROLWLFD��LQ�©7HRULDª�����������S�����
�� -��5DQFLqUH��/D�KDLQH�GH�OD�GpPRFUDWLH��/D�)DEULTXH�pGLWLRQV��3DULV��������WU��LW��/¶RGLR�SHU�OD�GHPRFUD�

]LD��&URQRSLR��1DSROL�������S������&IU��3ODWRQH��5HSXEEOLFD��9,,,�������F�G�
�� 6XO�FRQFHWWR�GL�FRPXQH�LQ�1DQF\��PL�SHUPHWWR�GL�ULQYLDUH�DO�PLR�&RPXQLWj��FRPXQLFD]LRQH��FRPXQH��

'D�*HRUJHV�%DWDLOOH�D�-HDQ�/XF�1DQF\��'HULYH$SSURGL��5RPD�������6XOOH�SURVSHWWLYH�¿ORVR¿FKH�H�
SROLWLFKH�GHO�FRPXQH�VL�YHGD�LQYHFH�$��,OOXPLQDWL��'HO�FRPXQH��&URQDFKH�GHO�JHQHUDO�LQWHOOHFW��PDQL�
IHVWROLEUL��5RPD������H�0��+DUGW���$��1HJUL��&RPPRQZHDOWK��������WU��LW��&RPXQH��2OWUH�LO�SULYDWR�H�LO�
SXEEOLFR��5L]]ROL��0LODQR������

�� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��*DOLOpH��3DULV�������S�����
�� -��5DQFLqUH��8QGLFL�WHVL�VXOOD�SROLWLFD��FLW���S�����
�� -��/��1DQF\��'HPRFUD]LD�¿QLWD�H�LQ¿QLWD��FLW���S�����
��� -��5DQFLqUH��$X[�ERUGV�GX�SROLWLTXH��*DOOLPDUG��3DULV�������S������
��� 6XOOR�³VFDQGDOR�GHPRFUDWLFR´�VL�YHGD�RUD�LQ�-��5DQFLqUH��/¶RGLR�SHU�OD�GHPRFUD]LD��FLW���S�����
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(VSRVWD��DO�VXFFHVVR�H�DOOR�VFDFFR��O¶DVVHQ]D�GL�IRQGDPHQWR�QH�GHFLGH�OD�³IRUWXQD´�H�OD�³GHER�
OH]]D´�UHQGHQGR�YDQL�L�PROWHSOLFL�WHQWDWLYL�GL�DWWULEXLUOH�XQD�SURSULD�YHULWj��QRQRVWDQWH�OD�FUL�
WLFD�FKH�3ODWRQH�OH�PXRYHYD�©SHU�QRQ�HVVHUH�IRQGDWD�VXOOD�YHULWjª�����/¶LQIRQGDWR�ULVLHGH�QHO�
VXR�VRUJHUH�GD�XQ¶D]LRQH��QRQ�GD�XQD�GLVFHQGHQ]D��©OD�SDUROD�³GHPRFUD]LD´�q�IRUPDWD�GD�XQ�
VXI¿VVR�FKH�ULQYLD�DOOD�IRU]D��DOO¶LPSRVL]LRQH�YLROHQWD��D�GLIIHUHQ]D�GHO�VXI¿VVR��DUFKLD�FKH�
ULQYLD�DO�SRWHUH�IRQGDWR��OHJLWWLPDWR�LQ�XQ�SULQFLSLRª����/¶DQ�DUFKLD�q�OD�PDUFD�VWHVVD�GHOOD�GH�
PRFUD]LD�FKH�VL�UHDOL]]D�FRPH�XQ�DWWR�GL�IRU]D�FKH�URPSH�FRQ�O¶RUGLQH�JLXULGLFR�SUHFHGHQWH��
DIIHUPDQGR�XQ�SRWHUH�VHQ]D�RULJLQH��FKH�QRQ�GLVFHQGH�GD�QLHQWH�VH�QRQ�GDOOD�GHWHUPLQD]LRQH�
GL�XQ�SRSROR�FKH�QH�GHFLGH�O¶LQVRUJHUH��Ê�XQ�SRWHUH�FRVWLWXHQWH�FKH�PXRYH�GDO�GLULWWR�GHOOD�
SOXUDOLWj�H�GL�RJQL�XRPR�D�IDUH�GHOOD�SURSULD�SDUWH�XQD�IRUPD�GL�VRJJHWWLYD]LRQH�SROLWLFD��/D�
³PDQFDQ]D�GL�IRQGD]LRQH´�LPSRQH�FRVu�DOOD�GHPRFUD]LD�GL�HVVHUH�VHPSUH�LQ�GLYHQLUH�H�DQL�
PDWD�GDOO¶LPSHUDWLYR�GL�DQGDUH�LQFHVVDQWHPHQWH�ROWUH�VH�VWHVVD��
6H�O¶LVWDQ]D�RULJLQDULD�GHOOD�GHPRFUD]LD�KD�D�FKH�IDUH�FRQ�LO�SRWHUH�GL�LQDXJXUDUH�O¶LQHGLWR��

GL�HVSRUFL�DOO¶LQDXGLWR�GL�XQ¶DSHUWXUD��TXHOOD�D�FXL�QRL�RJJL�DVVLVWLDPR�VL�DIIHUPD�FRPH�XQD�
³GHPRFUD]LD�JHVWLRQDOH´��Ê�FRQWUR�WDOH�GHULYD�FKH�YD�RULHQWDWD�XQD�FULWLFD�GHOOD�GHPRFUD]LD�
FKH�QRQ�YRJOLD�UDVVHJQDUVL�DOOD�SROLWLFD�LQWHVD�TXDOH�³PDOH�PLQRUH´��&RPH�IDUH�GHOOD�GHPR�
FUD]LD�D�YHQLUH���TXDOFRVD�GL�DOWUR�GD�XQ�ULFRQRVFLPHQWR�IRUPDOH�GL�DOFXQL�GLULWWL�GHOO¶LQGLYL�
GXR�SURSULHWDULR"�'RSR�OD�¿QH�GHL�WRWDOLWDULVPL�QRYHFHQWHVFKL��FLz�FKH�FL�VL�DVSHWWDYD�GDOOD�
GHPRFUD]LD�QRQ�KD�FRUULVSRVWR�DOOH�DWWHVH�FROOHWWLYH��$�TXDOH�QRPH��D�TXDOH�DQQRGDWXUD�GHO�
SROLWLFR�R�FRQ¿JXUD]LRQH�GL�VHQVR�SXz�LQGLUL]]DUFL�O¶LQIRQGDWH]]D�GHPRFUDWLFD"�/¶$E�*UXQG�
GHOOD�GHPRFUD]LD��URPSHQGR�FRQ�TXDOVLDVL�PLWR�RULJLQDULR�R�VXSSRVWR�SDUULFLGLR�IRQGDWLYR�
GHOOD�FRPXQLWj��PHWWH�D�QXGR�XQ�GXSOLFH�VFDQGDOR��GD�XQ�ODWR�OD�VXD�D�QRPLD��GDOO¶DOWUR�OD�
SURIRQGD�DSRUHWLFLWj�GHO�GHPRV�FKH�QH�ID�SURSULDPHQWH�XQ�FRQFHWWR�SROLWLFR�

,,�±�&Lz�FKH�VRUSUHQGH�GHOOD�GHPRFUD]LD�q�FHUWDPHQWH�LO�VXR�LQDXGLWR�WHQWDWLYR�GL�VSDULJOLDUH�
OH�GLYHUVH�HVSHULHQ]H�SROLWLFKH�SUHFHGHQWL��PRQDUFKLD��DULVWRFUD]LD��ROLJDUFKLD��WLPRFUD]LD���
SXQWDQGR� VXOOD� IRU]D�GL�XQ�GHPRV� FKH�QRQ�KD�PDL� ULFHYXWR�XQ�SLHQR� VWDWXWR�� ,O� ©QRPH�GL�
³GHPRFUD]LD´ª�� VHFRQGR�1DQF\�� LQGLFD� ³O¶HVLJHQ]D� DVVROXWD´� GL� ODVFLDUH� DSHUWH� ±� DG� RJQL�
FRVWR� ±� ³O¶DWWHVD�� OD� TXHVWLRQH�� O¶DSSHOOR´� FRQWHQXWL� QHO� WHUPLQH� ³SRSROR´��'LPHQWLFDUH� LO�
³SRSROR´� VLJQL¿FD�� LQ� HIIHWWL�� WUDYLVDUH� FLz� FKH�q�XQD�³GHPRFUD]LD´���� ,O� WHUPLQH�³SRSROR´�
YD� VYLQFRODWR�� WXWWDYLD�� GD�TXDOVLDVL� XPDQLVPR�� HVVHQ]D�� LGHQWLWj���� QD]LRQDOLWj�� DXWHQWLFLWj�
H� ULFRQGRWWR� LQYHFH� DOOD� VXD� ³FRQFUHWH]]D´�� GRYH� ³FRQ�FUHWXP´�YD� FRQFHSLWR� VROR�QHO� VXR�
HVVHUH�LO�ULVXOWDWR�GL�XQ�SURFHVVR��FRPH�³FLz�FKH�q�FUHVFLXWR�LQVLHPH´��R�DQFKH�³LO�FRPXQH�
GHOO¶HVLVWHUH´�LQVLHPH��³SRSROR´�DVVXPH�LQ�WDO�PRGR�L�WUDWWL�GL�XQ�³RVVLPRUR�SROLPRUIR´�LQ�

��� -��/��1DQF\��'HPRFUD]LD�¿QLWD�H�LQ¿QLWD��FLW���S������
��� ,YL��S������
��� 6XO�WHPD�VL�YHGD�GL�-��'HUULGD��9RMRXV��*DOLOpH��3DULV�������WU��LW��6WDWL�FDQDJOLD��5DIIDHOOR�&RUWLQD�(GL�

WRUH��0LODQR������H�/D�GpPRFUDWLH�j�YHQLU��$XWRXU�GH�-DFTXHV�'HUULGD��D�FXUD�GL�0��/��0DOOHW��*DOLOpH��
3DULV������

��� -��/��1DQF\��5p�ID�PL�Up�GR�VL�GR�Up�VL�VRO�VRO��©�OH�SHXSOH�VRXYHUDLQ�V¶DYDQFH�ª��LQ�$D��9Y���/D�Gp�
PRFUDWLH�j�YHQLU��$XWRXU�GH�-DFTXHV�'HUULGD��FLW���S������

��� 6XOOD�TXHVWLRQH�GHOO¶LGHQWLWj�VL�YHGD�-��/��1DQF\��,GHQWLWp��)UDJPHQWV��IUDQFKLVHV��*DOLOpH��3DULV������
H�LQ�XQD�SURVSHWWLYD�FULWLFD�)��5HPRWWL��&RQWUR�O¶LGHQWLWj��/DWHU]D��5RPD�%DUL������

)DXVWR�'H�3HWUD
-HDQ�/XF�1DQF\�H�OR�VFDQGDOR�GHOOD���
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FXL�VL�ULWURYDQR��VHQ]D�IRQGHUVL��LO�©WXWWR�H�OD�SDUWH��LO�EDVVR�H�O¶DOWR��O¶HVFOXVR�H�O¶LQFOXVR��OD�
GHVWUD�H�OD�VLQLVWUD��OD�VRJJHWWLYLWj�H�OD�VRJJH]LRQH��O¶XQR�H�LO�PXOWLSOR��O¶RUGLQH�H�LO�GLVRUGLQH��
O¶LGHQWLWj�H�O¶LQGLYLGXD]LRQHª���
6FDQGDORVD�VL�ULYHOD�DOORUD� OD�SRWHQ]D��H� LO�SRWHUH��GL�XQ�SRSROR�FKH�LQWHQGH�DIIHUPDUH�LQ�
FRQGL]LRQDWDPHQWH� O¶XJXDJOLDQ]D� H� OD� OLEHUWj�� O¶HJD�OLEHUWp� GHOOH� VLQJRODULWj�� SHU� GLUOD� DOOD�
%DOLEDU��³3RSROR´�QRQ�YD�LQWHVR�TXL�FRPH�XQD�¿JXUD]LRQH�GHOO¶XQR��OD�³SOXUDOLWj�GHO�SRSROR´��
SUHFHGH�LO�VXR�VWHVVR�³HVVHUH�D�Vp´��OD�VXD�SUHVXQWD�XQLWj��SULYR�GL�IRQGD]LRQH��HVLVWH�QHOOD�VXD�
³DWWXDOLWj´�DQFRU�SULPD�GL�TXDOVLDVL�FRQWUDWWR��©,O�SRSROR�VRYUDQR�q�LO�SRSROR�GHJOL�XRPLQL�FKH�
VL�IDQQR�UHFLSURFDPHQWH�VXGGLWL�H�VRJJHWWL��VXMHWV���VL�WUDWWD��FLRq��GL�XQ�UDSSRUWR�GL�FLDVFXQR�
FRQ�Vp�QHO�UDSSRUWR�GL�FLDVFXQR�FRQ�WXWWL�JOL�DOWUL��H�GL�XQ�DVVRJJHWWDPHQWR�GL�WXWWL�TXDQWL�D�
TXHVWR�UDSSRUWRª����&RVD�KD�©UHVR�OD�GHPRFUD]LD�LQDGHJXDWD�ULVSHWWR�D�VH�VWHVVDª��"�2�PHJOLR�
SHUFKp�HVVD�QRQ�ULHVFH�D�GHFOLQDUH�LQWHJUDOPHQWH�LO�FRQFHWWR�GL�³SRSROR´"

'DQV�WRXV�OHV�VFKpPDV�TXL�VH�SDUWDJHQW�DXMRXUG¶KXL��OD�WKpRULH�SROLWLTXH�GHPHXUH�QpFHVVDLUHPHQW�
O¶H[LJHQFH� H[SOLFLWH� RX� LPSOLFLWH� G¶XQ� SHXSOH�� F¶HVW�j�GLUH� G¶XQ�;� RX� G¶XQ�XQXP�TXLG� TXL� GRLW�
VDWLVIDLUH�j�FHW�HQVHPEOH�GH�FRQGLWLRQV���Q¶rWUH�QL�GHPRV��QL�HWKQRV��QL� ODRV��HW�QH�SDV�SUpVHQWHU�
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TXDOVLDVL�SROLWLFD�GHPRFUDWLFD�H�LQ�PDQLHUD�LQWHJUDOH��OD�TXHVWLRQH�GHOOH�FRQGL]LRQL�PDWHULDOL�
GHOOH�SHUVRQH��8Q�PDWHULDOLVPR�FKH�PXRYD�±�GDO�EDVVR�±�FRQWUR�WXWWL�L�WHQWDWLYL�LQ�DWWR�GL�IDUH�
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$QGDUH�ROWUH�TXHVWD�GHFOLQD]LRQH�GHOOD�GHPRFUD]LD��VLJQL¿FD�RULHQWDUH�LO�SHQVLHUR�YHUVR�XQD�
FRQ¿JXUD]LRQH�DOWUD�GHO�PRQGR��GHOO¶HVVHUH�LQVLHPH�FKH�IDFFLD�GHO�FRPXQH�H�GHO�SDUWDJH�GHL�
EHQL�FRPXQL�LO�VXR�SXQWR�G¶RULJLQH�H�QRQ�GL�DUULYR��/D�SRWHQ]D�GHO�FRPXQH�YD�LQWHVD�FLRq�
FRPH�OD�FDSDFLWj�GL�LQDXJXUDUH�XQ�LQHGLWR�UDSSRUWR�GL�VRFLD]LRQH� WUD�VLQJRODULWj�FKH�IDFFLD�
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�EHU�H�%DWDLOOH�FRQ�LO�VXR�³DQGDUH�ROWUH´�O¶XRPR��ROWUH�O¶RSHUD��$O�GL�Oj�GL�TXDOVLDVL�PLVXUD�
SRVVLELOH��O¶XRPR�KD�GD�PLVXUDUVL�FRQ�LO�IXRUL�PLVXUD��FRQ�O¶©LQRSHURVLWjª����FRQ�FLz�FKH�VL�
VRWWUDH�DOO¶RPRJHQHLWj��Ê�LO�³VHQ]D�YDORUH´�FKH�QRQ�SXz�HVVHUH�FRQWHJJLDWR��PD�FKH�OD�SROLWLFD�
GHYH�YDORUL]]DUH��q�OD�VRYUDQLWj�GHOO¶LQXWLOH���FKH�ULYHQGLFD�LO�GLULWWR�GL�FRQWDUH�SHU�Vp��

Ê�GDOO¶DWWHVD�GL�XQD�FRQGLYLVLRQH�SROLWLFD�GHOO¶LQFDOFRODELOH�FKH�GHULYD�OD�GHOXVLRQH�GL�IURQWH�DOOD�
GHPRFUD]LD��6LDPR�ULPDVWL�SULJLRQLHUL�GL�XQD�YLVLRQH�GHOOD�SROLWLFD�FRPH�PHVVD�LQ�RSHUD�H�DWWLYD�
]LRQH�GL�XQD�FRQGLYLVLRQH�DVVROXWD��GHVWLQR�GL�XQD�QD]LRQH��GL�XQD�5HSXEEOLFD��GHVWLQR�GHOO¶XPDQL�
Wj��YHULWj�GHO�UDSSRUWR��LGHQWLWj�GHO�FRPXQH����

/D�³PHVVD�LQ�RSHUD´��FRQ�OH�VXH�WHQWD]LRQL�IXVLRQDOL�H�WRWDOL]]DQWL�ID�SHUYHQLUH�OD�SROLWLFD�
DOOR�VFDFFR��D�TXHO�FRUWRFLUFXLWR�LQVXSHUDELOH�FKH�VL�JHQHUD�TXDQGR�HVVD�YD�D�VXWXUDUVL�FRQ�LO�
FRPSLPHQWR�G¶RSHUD��©,O�³FRPXQH´��LO�GHPRV�SXz�HVVHUH�VRYUDQR�VROR�D�FRQGL]LRQH�GL�GLVWLQ�
JXHUOR�DSSXQWR�GDOO¶DVVXQ]LRQH�VRYUDQD�GHOOR�6WDWR�H�GD�TXDOXQTXH�FRQIRUPD]LRQH�SROLWLFD��
HFFR�OD�FRQGL]LRQH�GHOOD�GHPRFUD]LDª����,O�GHPRV�YD�SHQVDWR�DO�GL�Oj�GHOOD�IRUPD�6WDWR�R�GL�
XQD�IRUPD�SROLWLFD�GH¿QLWD��FLz�QRQ�VLJQL¿FD��WXWWDYLD��FKH�FL�VL�SRVVD�LOOXGHUH�GL�SHQVDUH�XQD�
VRFLHWj�VHQ]D�OR�6WDWR��³LO�GHVLGHULR�GHOOD�VFRPSDUVD�GHOOR�6WDWR´�KD�DWWUDYHUVDWR��FRPH�UL�
FRUGD�1DQF\��PROWL�SHQVLHUL�GHOOD�5LYROX]LRQH�FRPH�XQD�³JUDQGH�LOOXVLRQH�GHOOD�PRGHUQLWj´�

��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���S�����
��� 6L�YHGD�VXOOH�GLQDPLFKH�SROLWLFKH�GHO�¶���$��,OOXPLQDWL��3HUFRUVL�GHO�¶����'HULYH$SSURGL��5RPD������
��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���S�����
��� ,YL��S�����
��� 6L�YHGD�VXO�WHPD�DQFKH�0��&DSRQHUD��/¶LQXWLOH��$WWUDYHUVR�OH�SLHJKH�GL�XQ�SHQVLHUR�LUUDJLRQHYROH��OH�

QXEL�HGL]LRQL��5RPD������
��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���S�����
��� ,YL��S�����
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,9�±�/D�GHPRFUD]LD�PRGHUQD�VL�VYLOXSSD�LQ�VWUHWWD�FRQQHVVLRQH�FRQ�O¶LGHD�GL�³HTXLYDOHQ]D�JH�
QHUDOH´��FRQ�OD�SLHQD�DIIHUPD]LRQH�GHO�UHJLPH�GHO�FDSLWDOH��/¶HTXLYDOHQ]D�ULPDQGD�DO�SULQFL�
SLR�FKH�FRQVHQWH�GL�ULGXUUH�±�DWWUDYHUVR�XQ�SURFHVVR�RPRJHQHR�±�RJQL�FRVD�DG�XQ�YDORUH�GDWR��
7XWWR�FLz�FKH�YDOH��FKH�q�DSSUH]]DELOH��YD�ULFRQGRWWR��PHGLDQWH�XQD�ULGX]LRQH�TXDQWLWDWLYD��
DO�YDORUH�PRQHWDULR�HTXLYDOHQWH��,�GLULWWL�GHO�FLWWDGLQR�GHWHUPLQDQR�FRQ�Vp�DQFKH�XQ�HIIHWWR�GL�
ULGX]LRQH�DOOR�VWHVVR��DG�XQD�LVRQRPLD�D�FXL�WXWWR�YD�ULSRUWDWR��/D�VRFLHWj�RPRJHQHD�GLYLHQH�
OD�VRFLHWj�SURGXWWLYD�XWLOH�GD�FXL�q�HVFOXVR�O¶LQXWLOH��O¶LPSURGXWWLYR��,O�GHQDUR�IRQGD�O¶RPR�
JHQHLWj�VRFLDOH�FKH�©ID�GHOO¶XRPR�XQD�IXQ]LRQH�GL�SURGRWWL�PLVXUDELOLª����/¶XRPR�GL�FRQVH�
JXHQ]D��OXQJL�GDOO¶HVVHUH�XQ¶HVLVWHQ]D�SHU�Vp��YLHQH�UHOHJDWR�D�XQD�IXQ]LRQH�GHOOD�SURGX]LRQH�
RPRJHQHD��Ê�O¶LQGLVWLQWR�GHOOD�GHPRFUD]LD�LQWHVR�TXDOH�LQWHUVFDPELDELOLWj�GHOOH�IXQ]LRQL��6X�
WDOH�ERUGR�VL�JLRFD��SHU�1DQF\��LO�³GHVWLQR�GHOOD�GHPRFUD]LD´�FKH�±�VHEEHQH�PDUFDWD�GDO�SDUD�
GLJPD�GHOO¶HTXLYDOHQ]D�±�GRYUHEEH�©LQWURGXUUH�XQD�QXRYD�LQHTXLYDOHQ]Dª���
&Lz�VLJQL¿FD�LQGLYLGXDUH�XQ¶LQHGLWD�PRGDOLWj�GL�SURGX]LRQH�GHO�YDORUH�SHU�FLDVFXQD�VLQJR�

ODULWj��LQ�FXL�LO�FRPXQH�VL�IDFFLD�FDULFR�GHOOD�QRQ�HTXLYDOHQ]D�GL�RJQL�XQR��©q�O¶DIIHUPD]LRQH�
GL�FLDVFXQR�FKH�LO�FRPXQH�GHYH�UHQGHUH�SRVVLELOH��XQ¶DIIHUPD]LRQH�FKH�³YDOJD´�SHUz�WUD�WXWWL�
H�LQ�TXDOFKH�PRGR�DWWUDYHUVR�WXWWL�H�FKH�ULPDQGL�D�WXWWL�FRPH�DOOD�SRVVLELOLWj�H�DOO¶DSHUWXUD�GHO�
VHQVR�VLQJRODUH�GL�RJQXQR�H�GL�RJQL�UDSSRUWRª����8Q�UDSSRUWR�LQ�FXL�LO�TXDOXQTXH���IDFFLD�L�
FRQWL�FRQ�LO�³SURSULR´�URPSHQGR�FRQ�TXDOVLDVL�PLVXUD�FRPXQH��,Q�JLRFR�ULWRUQD�DQFRUD�O¶LGHD�
GL�VLQJRODULWj�XQLFD�H�LUUDSSUHVHQWDELOH��O¶RFFDVLRQH�LQVRVWLWXLELOH�FKH�ID�GL�FLDVFXQ�XQR�XQ�
XQLFR�LUULSHWLELOH��

2JQXQR�±�RJQL�³XQR´�VLQJRODUH�GL�XQR��GL�GXH��GL�PROWL��GL�XQ�SRSROR�±�q�XQLFR�GL�XQ¶XQLFLWj��GL�
XQD�VLQJRODULWj�FKH�REEOLJD�LQ¿QLWDPHQWH�H�VL�REEOLJD�D�HVVHUH�PHVVD�LQ�DWWR��LQ�RSHUD�H�LQ�ODYRUR��
&RQWHPSRUDQHDPHQWH��SHUz��O¶XJXDJOLDQ]D�ULJRURVD�q�LO�UHJLPH�LQ�FXL�VL�FRQGLYLGRQR�TXHVWL�LQFRP�
PHQVXUDELOL���

/D�GHPRFUD]LD�GHYH�FLRq�IRUQLUH�OH�FRQGL]LRQL�GL�SRVVLELOLWj�GL�XQD�SURGX]LRQH�GL�VHQVR�FKH�
QRQ�YD�DI¿GDWD�DOOD�SROLWLFD�WRXW�FRXUW��TXDQWR�DOOH�VLQJRODULWj�FKH�DJLVFRQR�LQ�FRPXQH�VHFRQGR�
UDSSRUWL�GL�SDUWL]LRQH�GLIIHUHQWL��1DQF\�ULOHYD��LQIDWWL��FRPH�©OD�SROLWLFD�QRQ�VLD�LO�OXRJR�GHOO¶DV�
VXQ]LRQH�GHL�¿QL��PD�VRODPHQWH�TXHOOR�GHOO¶DFFHVVR�DOOH�ORUR�SRVVLELOLWjª����HVVD�GHYH�ULWDJOLDUH�OR�
³VSD]LR´�GHOO¶DIIHUPD]LRQH��QRQ�XQ�VXR�FRQWHQXWR�GDWR��OR�VSD]LDPHQWR�GHO�SROLWLFR�GLYLHQH��LQ�WDO�
PRGR��LO�WHDWUR�GL�XQD�SDUWL]LRQH�GL�YRFL����VHQ]D�DOFXQD�SDUWH�GH¿QLWD�D�SULRUL�PD�FKH��DO�FRQWUDULR��
UHVWD�DSHUWD�D�WXWWH�OH�FRQ¿JXUD]LRQL�SRVVLELOL��/D�GHPRFUD]LD�QRQ�GHYH�SUHVFULYHUH�XQ�VHQVR�SDUWL�
FRODUH�TXDQWR�ODVFLDUH�TXHVWR�SRVWR�YXRWR�SHU�HYLWDUH�TXDOVLDVL�IRUPD�GL�WRWDOL]]D]LRQH�GHO�SROLWLFR��
WDOH�ULVFKLR�OH�SUHFOXGH�DQFKH�OD�SRVVLELOLWj�GL�LQFDUQDUVL�LQ�XQD�³¿JXUD´�R�LQ�XQ�³FRQFHWWR´�

��� 6XOOD�FULWLFD�GHOOD�VRFLHWj�RPRJHQHD�VL�YHGD�*��%DWDLOOH��/D�VWUXWWXUD�SVLFRORJLFD�GHO�IDVFLVPR�LQ�,G���
&ULWLFD�GHOO¶RFFKLR��D�FXUD�GL�6��)LQ]L��*XDUDOGL�(GLWRUH��5LPLQL�������SS����������

��� 6XOO¶LGHD�GL�³HTXLYDOHQ]D�JHQHUDOH´�VL�YHGD�DQFKH�LQ�$��%DGLRX��/¶HPEOHPD�GHPRFUDWLFR��LQ�$D�9Y���,Q�
FKH�VWDWR�q�OD�GHPRFUD]LD��FLW���S����

��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���S�����
��� 6XO�FRQFHWWR�VL�YHGD�GL�*��$JDPEHQ��/D�FRPXQLWj�FKH�YLHQH��(LQDXGL��7RULQR������
��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���SS��������
��� -��/��1DQF\��'HPRFUD]LD�¿QLWD�H�LQ¿QLWD��FLW���S������
��� &IU��-��/��1DQF\��/H�SDUWDJH�GHV�YRL[��'pEDWV��*DOLOpH��3DULV�������WU��LW��/D�SDUWL]LRQH�GHOOH�YRFL��,O�
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/D�GHPRFUD]LD�QRQ�q�¿JXUDELOH��2�PHJOLR�QRQ�q��SHU�HVVHQ]D��¿JXUDOH��Ê�IRUVH�LO�VROR�VHQVR�FKH�LQ�
GH¿QLWLYD�OH�VL�SRVVD�DWWULEXLUH��OD�GHPRFUD]LD�GHSRQH�O¶DVVXQWR�GHOOD�¿JXUD]LRQH�GL�XQ�GHVWLQR��GL�
XQD�YHULWj�GHO�FRPXQH��0D�LPSRQH�GL�FRQ¿JXUDUH�OR�VSD]LR�FRPXQH�LQ�PRGR�WDOH�FKH�VLD�SRVVLELOH�
DSULUH�LQ�HVVR�WXWWR�LO�SXOOXODUH�SRVVLELOH�GHOOH�IRUPH�FKH�O¶LQ¿QLWR�SXz�DVVXPHUH��GHOOH�¿JXUH�GHOOH�
QRVWUH�DIIHUPD]LRQL�H�GHOOH�GLFKLDUD]LRQL�GHL�QRVWUL�GHVLGHUL���

/D�GHPRFUD]LD��SULYD�GL�TXDOVLDVL�YHULWj�VL�Gj�FRPH�O¶DSHUWXUD�LQ�FXL�OH�VLQJRODULWj�VL�HVSRQ�
JRQR�DOOD�OLEHUWj��FLz�LPSOLFD�FKH�OD�VWHVVD�QR]LRQH�GL�³EHQH�FRPXQH´�ULFKLHGD��RJQL�YROWD��
XQ¶LQHGLWD�FRQ¿JXUD]LRQH�SROLWLFD��$�TXDOH�SROLWLFD�q�SURPHVVD�XQD�GHPRFUD]LD�FKH�VL�VFRSUH�
VSURYYLVWD�GL�XQD�³¿JXUD´��GL�XQ�DUFKq�R�GL�XQ�WHORV"�7DOH�SURVSHWWLYD�QRQ�q�VFHYUD�GL�GLI¿�
FROWj�H�QRQ�QDVFRQGH�O¶LPSDVVH��LQ�FXL�VHPEUD�HVVHUVL�DUHQDWD�OD�SROLWLFD�GHPRFUDWLFD��'¶DOWUR�
FDQWR��WXWWH�OH�VFRUFLDWRLH�GHO�SDVVDWR�VL�ULYHODQR�RJJL�LOOXVRULH��1DQF\�±�SXU�QRQ�FHGHQGR�DOOD�
UDVVHJQD]LRQH�±�ULOHYD�LQIDWWL�FRPH�LO�FDPPLQR�GHOO¶XRPR�VLD�VHPSUH�HVSRVWR�VXO�ERUGR�GL�XQ�
DOWUR�SRVVLELOH��O¶DELVVR�GHO�PDOH��TXHOOD�SRVVLELOLWj�D�FXL�JOL�XRPLQL�VRQR�VHPSUH�SURPHVVL��
H�FKH�±�GL� Oj�GDO�³EHQ�YLYHUH´�GL�$ULVWRWHOH�±� OL�FRQGXFH�DOO¶³DQQLHQWDPHQWR�GL�VH�VWHVVL�H�
GHJOL�DOWUL´��H�FLz�QRQ�ULVSDUPLD�QHDQFKH�LO�FRPXQH��VHPSUH�VXO�SXQWR�GL�HVVHUH�©ULGRWWR�DOOD�
FRPXQH�FDUERQL]]D]LRQHª����©$XVFKZLW]�±�FL�ULFRUGD�%DWDLOOH�±�q�LO�IDWWR��LO�VHJQR�GHOO¶XRPR��
/¶LPPDJLQH�GHOO¶XRPR�q�LQVHSDUDELOH��RUPDL��GD�XQD�FDPHUD�D�JDV«ª����,O�FDUQDLR�GHOOH�IRVVH�
FRPXQL�q�VHPSUH�GDYDQWL�D�QRL�H�QRQ�VROR�DOOH�QRVWUH�VSDOOH��&RVD�q�SL��FRPXQH��LQ�HIIHWWL��
GHOOD�SROYHUH�D�FXL�VLDPR�SURPHVVL"�$O�GL�Oj�GHO�SDUDGRVVR��OD�GHPRFUD]LD�ULFKLHGH�XQD�QXRYD�
VSLQWD�FKH�OD�ULPHWWD�LQ�FDPPLQR�

9�±�7DOH�QHFHVVLWj�FL�LPSRQH��VHFRQGR�1DQF\��GL�ULSHQVDUH�LO�³FRPXQLVPR´�LQ�TXDQWR�YHULWj�GHO�
OD�GHPRFUD]LD��4XDQGR�O¶XPDQLWj�VL�VFRSUH�SL��QXGD��DUHQDWD�QHOOH�VHFFKH�GHOOD�VWRULD��HPHUJH�
O¶XUJHQ]D�GL�XQR�VIRU]R�VWUDRUGLQDULR��GL�XQ�HFFHVVR�GL�SHQVLHUR�FKH�VRSUDYDQ]L�OH�GLI¿FROWj�H�
FRQVHQWD�DO�EDVWLPHQWR�GL�ULSUHQGHUH�LO�ODUJR��&Lz�LPSOLFD�±�SXU�IDFHQGR�WHVRUR�GHOOH�URWWH�WUDF�
FLDWH�H�DEEDQGRQDWH�±�LO�FRUDJJLR�GL�ODVFLDUVL�DOOH�VSDOOH�LO�SDVVDWR��RFFRUUH�VSLHJDUH�QXRYH�YHOH�
SHU�JLXQJHUH�D�QXRYL�DSSURGL��,O�FRPXQLVPR�³UHDOH´��VRWWR�TXHVWR�ULJXDUGR��QRQ�SXz�SL��HVVHUH�
FRQVLGHUDWR�FRPH�XQD�³YLVLRQH�WUDYLDWD´��XQD�GLVJUD]LDWD�GHYLD]LRQH�GDO�UHWWR�FDPPLQR�GHOOD�
6WRULD�FKH�DYUHEEH�SUHVWR�R�WDUGL�±�PD�QHFHVVDULDPHQWH�±�FRQGRWWR�DOOD�UHDOL]]D]LRQH�GLDOHWWLFD�
GHO�GLYHQLUH�H�DO�UHJQR�GHO�FRPXQLVPR��/XQJL�GDO�FRQFHSLUH�LO�FRPXQLVPR�FRPH�XQ¶³LSRWHVL�
SROLWLFD´��1DQF\�VWLJPDWL]]D�FRPH�HVVR�QRQ�VLD�DIIDWWR�XQ�SURJHWWR�UHDOL]]DWR��Qp�WDQWR�PHQR�
GD�UHDOL]]DUH��LO�³FRPXQLVPR´�QRPLQD�VHPPDL�XQD�FRQGL]LRQH�GL�HVLVWHQ]D��XQ�RUGLQH�GL�WLSR�
RQWRORJLFR��SHU�HVVHUH�SL��SUHFLVL��³XQ�GDWR��XQ�IDWWR��LO�QRVWUR�SULPR�GDWR´��/¶LQFRQWURYHUWLELOH�
FRQVWDWD]LRQH�GHO�QRVWUR�HVVHUH�LQVLHPH��O¶HYLGHQ]D�IDWWXDOH�FKH�©QRL�VLDPR�LQ�FRPXQHª���

&RPXQLVPR�GHVLJQD�GXQTXH� OD�FRQGL]LRQH�FRPXQH�GL� WXWWH� OH�VLQJRODULWj�R�VRJJHWWL��YDOH�D�GLUH�
GL�WXWWH�OH�HFFH]LRQL�±�FKH�QRQ�VL�HFFHWWXDQR�GD�DOFXQD�UHJROD�PD�GDOO¶LQGLVWLQ]LRQH�LQVHQVLELOH�H�

��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���S�����
��� ,YL��S�����
��� *��%DWDLOOH��6DUWUH��©&ULWLTXHª��Q������PDL�������RUD�LQ�¯XYUHV�&RPSOqWHV��*DOOLPDUG��3DULV�����������

YROO���YRO��;,��S������
��� -��/��1DQF\��9pULWp�GH�OD�GpPRFUDWLH��FLW���QRWD�SS��������
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LQVHQVDWD�GHOOD�SXUD�LPPDQHQ]D�FKLXVD�LQ�Vp��,O�FRPXQH�QRQ�q�GXQTXH�QLHQWH�GL�VRJJLDFHQWH�DJOL�
HVLVWHQWL��1RQ�YL�q�HVLVWHQ]D�VH�QRQ�FRPH�HFFH]LRQH�GHO�QLHQWH�PXWR��FKLXVR��LQHVLVWHQWH��&RPXQH�q�
OD�FRQGL]LRQH�GHL�QRQ�FRPXQL�OD�FXL�UHWH�ID�PRQGR��SRVVLELOLWj�GL�VHQVR��,O�FRPXQLVPR�QRQ�GLSHQGH�
GXQTXH�GDOOD�SROLWLFD��(VVR�DWWULEXLVFH�DOOD�SROLWLFD�XQ�UHTXLVLWR�DVVROXWR��TXHOOR�GL�DSULUH�OR�VSD]LR�
FRPXQH�DO�FRPXQH�VWHVVR��YDOH�D�GLUH�Qp�LO�SULYDWR��Qp�LO�FROOHWWLYR��Qp�OD�VHSDUD]LRQH��Qp�OD�WRWDOLWj�±�
H�GL�DSULUH��VHQ]D�DXWRUL]]DUH�XQ�FRPSLPHQWR�GHO�³FRPXQH´�VWHVVR��Qp�XQD�PRGDOLWj�GL�VRVWDQWLYDUOR�
R�GL�IDUQH�XQ�VRJJHWWR���

/¶HVVHUH�LQ�FRPXQH�±�LQ�TXDQWR�DVVXQWR�RQWRORJLFR�±�q�OD�FRQGL]LRQH�FKH�GHFLGH�O¶LQGLUL]�
]R��O¶DSSHOOR�GL�TXDOVLDVL�SROLWLFD�FKH�GL�TXL�GLVFHQGH��&Lz�FKH��WXWWDYLD��VRWWHQGH�WDOH�RFFDVLR�
QH�q�XQ�GHFLVLYR�PXWDPHQWR�QHOO¶RUGLQH�GHOOD�VRJJHWWLYLWj��LO�³VRJJHWWR´�q�FRVWLWXWLYDPHQWH�
YRWDWR�DOO¶DSHUWXUD��LQ�FXL�V¶LQDXJXUD�OD�SRVVLELOLWj�GL�XQ�SHQVLHUR�DOWUR�GHOOD�SROLWLFD�FKH�QRQ�
VL�IRQGL�SL��VXOOD�PRQDGH�GHOO¶LQGLYLGXR��Qp�XQ�VRJJHWWR�DO�VLQJRODUH��VXO�PRGHOOR�GHOO¶DWRPL�
VPR�OLEHUDOH���Qp�WDQWR�PHQR�XQ�VRJJHWWR�SOXUDOH�FKH�LQFRUSRUL�OH�VLQJRODULWj�R�OH�VXVVXPD�LQ�
XQD�TXDOFKH�YDULDQWH�GHO�FRUSR�RUJDQLFR��6WDWR�IDVFLVWD�R�VRYLHWLFR���/¶HVVHUH�LQ�FRPXQH�QRQ�
SHUYLHQH�DG�DOFXQD�WRWDOL]]D]LRQH�PD�q�OD�FRQGL]LRQH�FKH�SUHFHGH�TXDOVLDVL�RUGLQH�SROLWLFR��
5HVWD�FHUWR�GD�LQGDJDUH�FRPH�O¶HVVHUH�VLQJRODUH�SOXUDOH�±�PROWLWXGLQH���R�SRSROR���FKH�GLU�VL�
YRJOLD�±�SRVVD�DIIHUPDUVL�FRPH�XQD�IRU]D�LQ�JUDGR�GL�FRQ¿JXUDUH�XQ�UHDOH�WUDFFLDWR�SROLWLFR�
SURGXWWLYR��3HU�VHJQDUH�QXRYH�YLH�RFFRUUHUDQQR�QXRYL�GLVSRVLWLYL�FRQFHWWXDOL�DGHJXDWL�DOOH�
V¿GH�FRQWHPSRUDQHH��$�TXDOH�YDORUH�LQGLUL]]DUH�DOORUD�OD�GHPRFUD]LD�GHO�FRPXQH"�

'HPRFUD]LD�YXRO�GLUH�FKH�Qp�OD�PRUWH�Qp�OD�YLWD�YDOJRQR�LQ�VH�VWHVVH��PD�FKH�YDOH�VROWDQWR�O¶HVL�
VWHQ]D�FRQGLYLVD�LQ�TXDQWR�VL�HVSRQH�DOOD�VXD�DVVHQ]D�GL�VHQVR�XOWLPR�FRPH�DO�VXR�YHUR�±�H�LQ¿QLWR�
±�VHQVR�G¶HVVHUH��6H�LO�SRSROR�q�VRYUDQR��GHYH�IDUVL�FDULFR�GL�FLz�FKH�%DWDLOOH�LQWHQGH�TXDQGR�VFULYH�
FKH�OD�VRYUDQLWj�QRQ�q�QLHQWH���

,O�QLHQWH�LQ�TXHVWLRQH�q�TXHOOR�GHOO¶DVVHQ]D�GL�XQ�VHQVR�GHWHUPLQDWR��q�O¶DQ�DUFKLD�GHOOD�
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