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8QD�GRPDQGD��XQD�ULVSRVWD��6H�FKLHGLDPR�D�XQ�$IULFDQR�SHUFKp�VL�q�FRPSRUWDWR�LQ�XQ�FHUWR�
PRGR�LQ�XQD�GHWHUPLQDWD�FLUFRVWDQ]D�HVVHQ]LDOH��OD�VXD�ULSRVWD�q�LFDVWLFD��©&RPH�L�QRVWUL�$QWHQDWL�
IHFHUR�QHL�WHPSL�DQWLFKL��FRVu�IDFFLDPR�RJJL��FRPH�q�VWDWR�WUDPDQGDWR�GDOO¶LQL]LR�GHOOD�FUHD]LRQH�
GHOOD�WHUUD��FRVu�GREELDPR�IDUH�QRLª��'XUDQWH�L�ULWL�GL�LQL]LD]LRQH�L�IDQFLXOOL�QRQ�LPSDUDQR�©FLz�FKH�
KDQQR�IDWWR�L�JHQLWRUL�R�L�QRQQLª��EHQVu�©FLz�FKH�SHU�OD�SULPD�YROWDª�IX�FRPSLXWR�GDJOL�$QWHQDWL��
1HL�WHPSL�DQWLFKL��&HUWDPHQWH��L�JHQLWRUL�H�L�QRQQL�QRQ�KDQQR�IDWWR�DOWUR�FKH�LPLWDUH�JOL�$QWHQDWL��VL�
GRYUHEEH�GXQTXH�ULWHQHUH�FKH��LPLWDQGR�JHQLWRUL�H�QRQQL��VL�SRVVRQR�RWWHQHUH�JOL�VWHVVL�ULVXOWDWL��0D�
JOL�$IULFDQL�QRQ�UDJLRQDQR�LQ�TXHVWR�PRGR��SHUFKp�FLz�ULFKLHGHUHEEH�GL�QRQ�ULFRQRVFHUH�OD�IXQ]LR�
QH�GHO�WHPSR�GHOOH�³2ULJLQL´��1HOOD�ULVSRVWD�GHJOL�$IULFDQL��OH�HVSUHVVLRQL�³WHPSL�DQWLFKL´��³LQL]LR�
GHOOD�FUHD]LRQH�GHOOD�WHUUD´�SL��FKH�GDUFL�XQ�VHQVR�VWRULFR�FURQRORJLFR��FL�ULGDQQR�XQD�GLPHQVLRQH�
LQ�FXL�LO�WHPSR�H�LO�GLYLQR�VL�FRQ�IRQGRQR��,�³WHPSL�DQWLFKL´��O¶�³LQL]LR�GHOOD�FUHD]LRQH�GHOOD�WHUUD´�FL�
ULFRQGXFRQR�DOOD�GLPHQVLRQH�PLWRORJLFD�FKH�QDUUD��FRQ�XQ�OLQJXDJJLR�FKH�OH�q�SHFXOLDUH��FRPH�RJQL�
UHDOWj�VLD�YHQXWD�D�HVLVWHQ]D��,O�ULPDQGR�DOO¶�³LQL]LR´�OR�WURYLDPR�SUHVVR�JOL�LRQLFL�TXDQGR�DIIHUPD�
YDQR�FKH�OD�SK\VLV�GHOOH�FRVH�HUD�O¶DFTXD�R�O¶DULD�R�LO�IXRFR��&RQ�WUH�WHVL�7DOHWH�LOOXVWUD�LO�QRFFLROR�LQ�
FXL�q�FRQWHQXWD�OD�TXHVWLRQH�GHOO¶�³LQL]LR´�����OD�QDWXUD�GHOOH�FRVH�q�O¶DFTXD�����LO�7XWWR�q�YLYHQWH��KD�
LQ�Vp�XQ¶DQLPD������>LO�7XWWR@�q�SLHQR�GL�GqPRQL�R�GqL�
/H�WUH�WHVL��TXL�DFFHQQDWH�VRODPHQWH��L�FXL�VWXGL�KDQQR�DUULFFKLWR�LQWHUH�ELEOLRWHFKH��FL�SHU�

PHWWRQR�FRPXQTXH�GL�YHGHUH�FKH�SHU�JOL�DQWLFKL�JUHFL�OD�SK\VLV��OD�QDWXUD�GHOOH�FRVH��HUD�IXRUL�
GHOO¶DVVRJJHWWDPHQWR�GHO�PRQGR�GD�SDUWH�GHOO¶XRPR��O¶XRPR�SHU�FRPSUHQGHUVL�QRQ�DVVXPH�
YD�Vp�FRPH�PLVXUD�H�LO�PRQGR�FRPH�PLVXUDWR��,O�NRVPRV�SHU�JOL�DQWLFKL�JUHFL�QRQ�VLJQL¿FDYD�
LO�VXSHUDPHQWR�GHO�FDRV�PD�VL�ULIHULYD�D�TXHOOD�SDUROD�FKH�©QHOO¶DSHUWXUD�GLVFKLXVD�GDO�FKDRV��
VL�DQQXQFLD�FRQ�DXWRULWj�VHQ]D�SRWHU�HVVHUH�VPHQWLWDª���4XHVWD�SDUROD�SHU�L�JUHFL�DQWLFKL��q�LO�
ORJRV��3RUUH�OD�QDWXUD�GHOOH�FRVH�IXRUL�GDO�GRPLQLR�GHOO¶XRPR�q�FLz�FKH�FDUDWWHUL]]D�DOWUHVu�LO�
SHQVLHUR�DIULFDQR��Ê�XQ�IDWWR�FKH�GRYUHEEH�RUPDL�HVVHUH�SDFL¿FR��FKH�QRQ�VL�SXz�SDUODUH�GHO�
SHQVLHUR�DIULFDQR�DO�GL�IXRUL�GL�FLz�FKH�q�VWDWR�SRVWR�FRPH�HOHPHQWR�HVVHQ]LDOH�GHO�VXR�VWDWXWR�
HSLVWHPRORJLFR��OD�)RU]D�9LWDOH��9D�SUHPHVVR��WXWWDYLD��FKH�OD�WHRULD�VXOOD�)RU]D�9LWDOH�QRQ�
SXz�HVVHUH�VRVWHQXWD�VHQ]D�WHQHUH�SUHVHQWH�OD�FRQFH]LRQH�FKH�LO�1HUR�DIULFDQR�KD�GL�VH�VWHVVR��
7DOH�FRQFH]LRQH�q�VWDWD�LQIHOLFHPHQWH�WUDYLVDWD�GDOO¶LQJDQQR�GHOO¶2FFLGHQWH�FKH�KD�WUDGRWWR�
LO�WHUPLQH�HEUDLFR�QHSHã��FKH�QHOOD�PHQWDOLWj�HEUDLFD�GHVLJQD�O¶LQGLJHQ]D�GHOO¶XRPR��FRQ�LO�
WHUPLQH�JUHFR�ȥȣȤȒ��FKH�QHOOD�PHQWDOLWj�JUHFD�VLJQL¿FD�DQLPD��H�DQLPD�LQWHVD�FRPH�VRVWDQ]D�
D�VH�VWDQWH��'LFH�LO�'L]LRQDULR�%LEOLFR��

/D�SDUROD�³DQLPD´�q�XVDWD�SHU� WUDGXUUH� O¶HEUDLFR�QHSHã��/D�WUDGX]LRQH�q� LQIHOLFH��DQLPD�QHO� OLQ�
JXDJJLR�FRPXQH�ULVSHFFKLD�XQ�FRPSOHVVR�GL�LGHH�FKH�ULVDOH�DOOD�¿ORVR¿D�JUHFD�SDVVDWD�DWWUDYHUVR�

�� 8��*DOLPEHUWL��+HLGHJJHU��-DVSHUV�H�LO�7UDPRQWR�GHOO¶2FFLGHQWH��LO�6DJJLDWRUH��0LODQR�������S�����
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OR�VFRODVWLFLVPR�PHGLRHYDOH���)UD�L�YDUL�DPELWL�VHPDQWLFL�LQ�FXL�VL�VQRGD�YL�q�TXHOOR�LQ�FXL�LO�QHSHã�
q�OD�VHGH�GHJOL�DSSHWLWL��FRPSUHVL�JOL�DSSHWLWL�LQWHUDPHQWH�FDUQDOL��IDPH��6O���������3U�������H�VHWH�
�6O���������������

&RVu�L�6HWWDQWD�H�OD�FXOWXUD�JUHFR�RFFLGHQWDOH�KDQQR�IDWWR�SDVVDUH��VRWWR�XQD�VHPSOLFH�WUD�
VSRVL]LRQH�OLQJXLVWLFD��XQD�YLVLRQH�DQWURSRORJLFD�FKH�QRQ�HUD�ELEOLFD�PD�JUHFD���,�PLVVLRQDUL�
H�L�FRORQL]]DWRUL�RFFLGHQWDOL��PDHVWUL�GL�³HYDQJHOL]]D]LRQH´�H�GL�³FLYLOL]]D]LRQH´�KDQQR�SRU�
WDWR� LQ�$IULFD�TXHVWD�YLVLRQH�GLVWRUWD��/D�GLFRWRPLD�JUHFR�RFFLGHQWDOH� ³DQLPD�FRUSR´�QRQ�
WURYD�VSD]LR�QHOOD�PHQWDOLWj�QHUR�DIULFDQD�H�QHOOD�WHRULD�GHOOD�)RU]D�9LWDOH��1HOO¶DQWURSRORJLD�
DIULFDQD�OR�VFKHPD�GHO�³FRPSRVWR�XPDQR´�q�SHU�OR�PHQR�WULDGLFR��FRUSR��DQLPD�H�VSLULWR��*Lj�
L�WHUPLQL�VWHVVL�RFFLGHQWDOL��SHUz��FL�SRVVRQR�PHWWHUH�IXRUL�VWUDGD��'HWWR�QHOOH�OLQJXH�DIULFDQH��
WDOH� VFKHPD� WULDGLFR� VL� WUDGXUUHEEH�SL��R�PHQR� LQ�HVSUHVVLRQL�FRPH�FRUSR��VRI¿R��RPEUD��
'LSHQGHQGR�SRL�GDOOH�SHFXOLDULWj�GHL�VRWWRJUXSSL�FXOWXUDOL�SRVVLDPR�DJJLXQJHUH�DOWUL�DVSHWWL�
FRPH�VSLULWR��FXRUH��IRU]D��,Q�RJQL�FDVR��TXDOXQTXH�VLDQR�OH�HVSUHVVLRQL�FRQWHQXWH�QHOOR�VFKH�
PD��HVVH�QRQ�VRQR�³FRPSRQHQWL´�GL�XQ�WXWWR��6RQR�OLYHOOL�GL�HVVHUL��FLDVFXQR�GHL�TXDOL�q�OD�
SHUVRQD�LQWHUD��GD�TXHVWR�R�GD�TXHO�SXQWR�GL�YLVWD��,O�FRUSR�QRQ�q�XQD�FRVD�D�VH�VWDQWH�EHQVu�OD�
PDQLIHVWD]LRQH��O¶HSLIDQLD�GHOOD�SHUVRQD�GXUDQWH�OD�VXD�YLWD�WHUUHQD�QHOO¶DO�GL�Oj��,O�VRI¿R�QRQ�
q�XQD�FRVD�D�VH�VWDQWH�PD�q�OD�VWHVVD�SHUVRQD�LQ�TXDQWR�YLYHQWH��H�O¶RPEUD�QRQ�q�XQD�VRVWDQ]D�
D�VH�VWDQWH��EHQVu�O¶HVVHUH�XPDQR�FRQVLGHUDWR�VRWWR�LO�VHJQR�GHOO¶DJLOLWj�R�GHOO¶LPPDWHULDOL�
Wj��'D�VRWWROLQHDUH�LQ�HIIHWWL�FKH�QHOOD�PHQWDOLWj�DIULFDQD�JHQXLQD�QRQ�VL�SDUOD�PDL�GHOO¶LP�
PRUWDOLWj�GL�XQD�VROD�GL�TXHVWH�LVWDQ]H�D�YDQWDJJLR�GL�DOWUH��1RQ�VL�SDUOD�PDL��DG�HVHPSLR��
GHOO¶LPPRUWDOLWj�GHOO¶DQLPD��6L�SDUOD�LQYHFH�GHOO¶LPPRUWDOLWj�GHO�0XQWX��OD�SHUVRQD�LQ��QHOOD�
VXD�LQWHUH]]D��QHOOD�PLVXUD�LQ�FXL�TXHVW¶XOWLPR�QHOOD�VXD�LQWHUH]]D�ULPDQH�VHPSUH�OHJDWR�DOOD�
6RUJHQWH�GHOOD�)RU]D�9LWDOH��(VVHUH�GLVWDFFDWR�GD�WDOH�6RUJHQWH�q�SHU�JOL�$IULFDQL�HVVHUH�PRU�
WL��&Lz�FKH�JOL�$IULFDQL�WHPRQR�QRQ�q�OD�PRUWH�PD�O¶HVVHUH�PRUWL��RVVLD�HVVHUH�VWDFFDWL�GDOOD�
6RUJHQWH�GHOOD�IRU]D�YLWDOH��1HOOD�OLQJXD�NLPEXQGX�TXHVWD�GLVWLQ]LRQH�YLHQH�HVSUHVVD�FRQ�OH�
SDUROH�NXEZLPD��FKH�q�LO�UHVSLUDUH�QHO�VHQVR�¿VLRORJLFR��H�PXHQKX�FKH�q�O¶HVSUHVVLRQH�GHOOD�
IRU]D�YLWDOH��6SHQWR�LO�NXEZLPD��LO�PXQWX�q�XQ�³FDGDYHUH´��PD�LQ�TXDQWR�OHJDWR�DOOD�6RUJHQWH�
HG�HVSUHVVLRQH�GHOOD�IRU]D�YLWDOH��HVVR�q�XQ�³GHIXQWR´��
6HFRQGR� OD� ³)LORVR¿D�DIULFDQD´�HODERUDWD�GD�3ODFLGH�7HPSHOV��JOL�$IULFDQL� LGHQWL¿FDQR�

O¶(VVHUH�FRQ�OD�)RU]D�9LWDOH��/H�LGHH��LO�FRPSRUWDPHQWR��WXWWD�OD�FXOWXUD�QRQ�VL�VYROJRQR�VH�
FRQGR�LO�SULQFLSLR�GL�LGHQWLWj�R�GL�QRQ�FRQWUDGGL]LRQH�H�VXOOD�QR]LRQH�GL�³HVVHUH´�FRPH�DWWR��
LQ�VHQVR�DVWUDWWR��EHQVu�VXOOD�QR]LRQH�GL�³)RU]D�9LWDOH´��FKH�KD�YDORUH�GL�SULQFLSLR�

/¶(VVHUH�q�FLz�FKH�SRVVLHGH�OD�IRU]D�>«@�/¶(VVHUH�q�OD�IRU]D�>���@�OD�IRU]D�SHU�LO�%DQWX�QRQ�q�XQ�
DFFLGHQWH�>«@�q�O¶HVVHQ]D�PHGHVLPD�GHOO¶(VVHUH�LQ�Vp��

�� 'L]LRQDULR�%LEOLFR��&LWWDGHOOD�(GLWULFH��$VVLVL�������YRFH��$QLPD�
�� ,ELGHP�
�� ©>«@�JOL�DXWRUL�ELEOLFL�ULHVFRQR�D�FRJOLHUH�QHOO¶XRPR�XQLWDULR�WUH�DVSHWWL��GHVLJQDWL�QHO�WHVWR�HEUDLFR�

FRL�WHUPLQL�EDViU��QHIČV��UǊDK��UHVL�RUGLQDULDPHQWH�GDL�/;;�H�GDO�1XRYR�7HVWDPHQWR�FRQ�VDU[��SV\FKp��
SQHXPD��H�GDOOD�YROJDWD�FRQ�FDUR��DQLPD��VSLULWXVª��'L]LRQDULR�7HRORJLFR�,QWHUGLVFLSOLQDUH��0DULHWWL��
&DVDO�0RQIHUUDWR�������9RO��,��YRFH��$QLPD�H�&RUSR��

�� 3��7HPSHOV��/D�3KLORVRSKLH�%DQWRXH��(OLVDEHWKYLOOH�������S������WU��LW��)LORVR¿D�EDQWX��0HGXVD��0LODQR�
������EDVDWD�VXOO¶HGL]LRQH�D�FXUD�GL�$��5XEEHQV��3��7HPSHOV��3KLORVRSKLH�EDQWRXH�VXO�WHVWR�RULJLQDOH�
FXUDWR�GD�$�-��6PHWK��)DFXOWp�GH�WKpRORJLH�FDWKROLTXH��.LQVKDVD�������,�%DQWX�FRVWLWXLVFRQR�OD�PDJJLR�
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-LNXNX��/¶RQWRORJLD�DQFHVWUDOH

/pRSROG�6pGDU�6HQJKRU�FRQIHUPD�O¶HODERUD]LRQH�GL�7HPSHOV�TXDQGR�VFULYH��

1HO�PLR� UDSSRUWR�DO�SULPR�&RQJUHVVR��KR� WHQWDWR�GL� WUDWWHJJLDUH�� D�JUDQGL� OLQHH�� OD�PHWD¿VLFD�
QHJUR�DIULFDQD��3UHFLVDYR�FKH�HUD�XQD�RQWRORJLD��XQD�VFLHQ]D�GHOO¶(VVHUH��©,O�1HJUR� LGHQWL¿FD�
O¶(VVHUH�DOOD�9LWD��SL��HVDWWDPHQWH�DOOD�)RU]D�9LWDOH�>«@ª�3HU�FRVWXL�©XQD�IRU]D�YLWDOH��VLPLOH�DOOD�
VXD��DQLPD�RJQL�RJJHWWR�GRWDWR�GL�FDUDWWHUL�VHQVLELOL��GD�'LR�VLQR�DO�JUDQHOOR�GL�VDEELDª��

/D�PDJJLRU�SDUWH�GHL�SHQVDWRUL�DIULFDQL�SDUODQR�GL�UpVHDX�GH�IRUFHV��UHWH�GL�IRU]H��,Q�TXHVWD�
OLQHD�VL�PXRYH�6HQJKRU�TXDQGR�DOOD�GRPDQGD�³FRV¶q�OD�9LWD"´�ULVSRQGH�

3HU�L�1HJUR�DIULFDQL�>OD�9LWD@�q�XQD�IRU]D��XQD�PDWHULD�YLYHQWH��FDSDFH�GL�DFFUHVFHUH�OD�VXD�HQHUJLD�
R�GL�SHUGHUOD��GL�ULQ�IRU]DUVL�R�GL�GH�IRU]DUVL��/¶(VVHUH�)RU]D�YLWDOH�q��FRVu��LQ�FROOHJDPHQWR�QHFHV�
VDULR�FRQ�DOWUH�IRU]H��VH�YXRO�FUHVFHUH�H�QRQ�GH�SHULUH��

$EELDPR�SDUODWR�GL�FRUSR��RPEUD��VRI¿R�QRQ�FRPH�FRPSRQHQWL�GL�XQ�WXWWR�PD�FRPH�OLYHOOL�
GL�HVVHUL��(VVL�GXQTXH�VRQR�VWUXWWXUH�EDVLODUL�LPPDJLQDWH�FRPH�GHOOH�SHUVRQDOLWj�SDU]LDOL�H�L�
ORUR�UDSSRUWL�YHQJRQR�LPPDJLQDWL�LQ�XQD�IRUPD�FKH�q�SL��TXHOOD�GHOOD�QDUUD]LRQH�FKH�TXHOOD�
GHOOD�VFLHQ]D�¿VLFD��'DO�UpVHDX�GHV�IRUFHV�R�GD�XQ�FDPSR�GL�IRU]H��VL�GHOLQHD�XQ�FDPSR�GL�
UDSSRUWL�SHUVRQDOL� LQWHUQL��XQD�VRUWD�GL�FRPXQLWj� LQWHULRUH��GL�RUJDQLVPR�SROLWLFR��6RQR� OH�
SHUVRQH�GHOOD�SHUVRQD� GL� FXL� SDUOR�QHO�PLR� OLEUR�.LPEDQGD��� ,Q� DOWUL� WHUPLQL�� OD� YLWD� QRQ�
q�WDQWR�OD�ULVXOWDQWH�GL�SUHVVLRQL�H�GL�IRU]H�¿VLFKH��TXDQWR�SLXWWRVWR�O¶DWWXD]LRQH�GL�VFHQDUL�
PLWLFL��4XHVWL�OLYHOOL�GHOOD�SHUVRQD�UHFLWDQR�OH�VFHQH�PLWLFKH��VFDQGLVFRQR�OD�YLWD�H�WUDSHODQR�
LQ�TXDOFKH�PRGR�QHO�OLQJXDJJLR�TXRWLGLDQR��&HUFKHUHPR�GL�LQGLYLGXDUOL�DQDOL]]DQGR�DOFXQL�
LVWLWXWL�H�VLVWHPL�GHOOH�FXOWXUH�DIULFDQH��$G�HVHPSLR��SDUODQGR�GL�VXR�SDGUH�XQD�¿JOLD�SRWUj�
GLUH��©/XL�PL�YXRO�YHGHUH�VHPSUH�SHUIHWWDª��GRYH�TXHVWR�³OXL´�VWD�SHU�³LO�FRPSOHVVR�SDWHUQR´��
8Q¶LVWDQ]D��GXQTXH��FKH�FL�SURLHWWD�YHUVR�XQ�DUFKHWLSR��1HOOH�SDJLQH�VHJXHQWL��DQDOL]]HUHPR�
OD�¿JXUD�GHJOL�$QWHQDWL��TXDOL�SRODUL]]DQWL�GL�VLVWHPL�GHOOH�VRFLHWj�DIULFDQH�H�LQGLFDWRUL�GHOO¶�
³LQL]LR´�GHOOH�UHDOWj�YLVLELOL�H�LQYLVLELOL�

���*OL�$QWHQDWL�QHO�SHQVLHUR�DIULFDQR��.XNDOD�H�-LNXNX

,Q�SDUHFFKLH�OLQJXH�DIULFDQH�GL�FHSSR�EDQWX�QHOOD�SDUROD�³$QWHQDWL´�FRPSDUH�OD�SDUWLFHOOD�
NX��1HOOD�OLQJXD�NLPEXQGX��DG�HVHPSLR��$QWHQDWL�VL�GLFH� MLNXNX� �VLQJRODUH�NXNX���/HWWHUDO�
PHQWH�MLNXNX�FRUULVSRQGH�DOO¶LWDOLDQR�³FRORUR�FKH�IXURQR´��&RPH�QHOOD�WUDGX]LRQH�LWDOLDQD��
DQFKH�QHOOH�OLQJXH�DIULFDQH�LQ�FXL�FRPSDUH�OD�SDUWLFHOOD�NX��YLHQH�HWLPRORJLFDPHQWH�FKLDPDWR�

UDQ]D�GHL�SRSROL�FRPSUHVL�WUD�L�GXH�GHVHUWL��6DKDUD�H�.DODKDUL��H�L�GXH�RFHDQL��O¶$WODQWLFR�H�O¶,QGLDQR���
%DQWX�q�XQR�GHL�SOXUDOL�GHOOD�SDUROD�0XQWX��FKH�WUDGXUUHEEH�O¶HVSUHVVLRQH�SHUVRQD�LQ��SHUVRQD�SHU��0D�
QHO�0XQWX�VWDQQR�L�YLYL��JOL�$QWHQDWL�H�L�QDVFLWXUL��SHU�FXL�%DQWX�SRWUHEEH�HVVHUH�WUDGRWWR�FRQ�3RSROR��
1D]LRQH�

�� /�6��6HQJKRU���/LEHUWp�,��1pJULWXGH�HW�KXPDQLVPH��eGLWLRQV�GX�6HXLO��3DULV�������WU��LW��/LEHUWj�,��1HJUL�1HJUL�
WXGLQH�H�8PDQHVLPR��5L]]ROL��0LODQR�������S�������

�� ,YL��S������
�� 3�)��0LJXHO��.LPEDQGD��*XDULWRUL� H� VDOXWH� WUD� L�%DQWX�GHOO¶$IULFD�1HUD��(GLVWDPSD�1XRYD�6SHFLH���
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LQ�FDXVD�LO�YHUER�³HVVHUH´��LQ�NLPEXQGX��NXNDOD�
/D�SDUROD�NXNDOD�VLJQL¿FD�VLD�HVVHUH��FRPH�YHUER��VLD�HVVHUH�FRPH�VRVWDQWLYR��,Q�TXDQWR�

YHUER��OD�SDUWLFHOOD�NX�q�YHUEDOH�HG�q�SDUWH�LQWHJUDQWH�GHOOD�SDUROD��GDWR�FKH�q�OD�FDUDWWHULVWLFD�
GHOO¶LQ¿QLWR�SUHVHQWH�GHO�YHUER�NLPEXQGX�� ,Q�TXDQWR�VRVWDQWLYR�� OD�SDUWLFHOOD�NX�KD�YDORUH�
GL�SUHSRVL]LRQH�DYYHUELDOH�H�QRQ�GRYUHEEH�HVVHUH�LQGLVSHQVDELOH��7RJOLHQGROD��RWWHUUHPPR�
NDOD��FKH�GRYUHEEH�WUDGXUUH�HVDWWDPHQWH�O¶�³HVVHUH´�LWDOLDQR�R�O¶�rWUH�IUDQFHVH��VHU�SRUWRJKHVH��
HWF��3HUz��PHQWUH�LQ�LWDOLDQR��LQ�IUDQFHVH�R�LQ�SRUWRJKHVH�HVVHUH��rWUH��VHU�VRQR�GH¿QLELOL�H�
KDQQR�XQ�VLJQL¿FDWR��LO�NDOD�NLPEXQGX�QRQ�KD�QHVVXQ�VLJQL¿FDWR��1H�DFTXLVWD�VROR�TXDQGR�
q�XQLWR�DOOD�SUHSRVL]LRQH�DYYHUELDOH�NX��OD�TXDOH��TXDQGR�PHWWH�LQ�UHOD]LRQH�GXH�WHUPLQL�GL�
XQD�IUDVH�LPSOLFD�PRYLPHQWR�H�VLWXD]LRQH��PDL�SXUD�QR]LRQH��0RYLPHQWR�H�VLWXD]LRQH��D�ORUR�
YROWD��SRVVRQR�HVVHUH�FRQVLGHUDWL�UHODWLYDPHQWH�DOOR�VSD]LR�H�DO�WHPSR��(VHPSLR��QJHQGHOH�
NX�VDPEZD��HUR�DQGDWR�GDOO¶DOWUD�SDUWH���QJDNH[LOH�NX�WKXQGD��HUR�QHOOD�SDUWH�VXSHULRUH���NX�
PEHML� LD�NL[LEX� �QHO�PHVH� LQYHUQDOH���2UD�� �QHOOD� OLQJXD�NLPEXQGX�� VH�XQD�SUHSRVL]LRQH�VL�
XQLVFH�D�XQ�VRVWDQWLYR�DVVROXWDPHQWH��VHQ]D�PHWWHUH�LQ�UHOD]LRQH�L�WHUPLQL�GL�XQD�SURSRVL]LR�
QH��TXHVWD�SUHSRVL]LRQH�KD�VHPSUH�YDORUH�VLWXD]LRQDOH��DVVXPHQGR�DQFKH�YDORUH�DYYHUELDOH��
(VHPSL��NX�VDPEZD��GDOO¶DOWUR�ODWR�GHOOD�YDOOH���NX�OXLML��LQ�EDVVR���NX�PX[LWX��QHOOD�IRUHVWD���
3HUWDQWR��NXNDOD�GRYUHEEH�HVVHUH�FRUUHWWDPHQWH�WUDGRWWR�FRQ�O¶�³HVVHUH�FKH�VWD�Oj´��'XQTXH��
QRQ�O¶HVVHUH�FRPH�SURGRWWR�GHO�PLR�LQWHOOHWWR��LO�SDUWRULWR��PD�O¶HVVHUH�FKH�SDUWRULVFH��O¶HVVH�
UH�FKH�Gj�YLWD��$QFKH�VH�JUDPPDWLFDOPHQWH�FRUUHWWD��LO�NLPEXQGX�QRQ�XVD�PDL�OD�IRUPD�NXNDOD�
SHU�GH¿QLUH�O¶HVVHUH�LQ�VHQVR�FRQFHWWXDOH��XVD�EHQVu�OD�IRUPD�GHO�SDVVDWR��XNH[LOX��FKH�GHULYD�
GD�QJDNH[LOH��SDVVDWR�GHO�YHUER�NXNDOD���DO�TXDOH�q�VWDWD�VRSSUHVVD�OD�SDUWLFHOOD�SURQRPLQDOH�
QJD��VRVWLWXLWD�GDOOD�IRUPD�PRGDOH�X��FRQ�OD�VRVWLWX]LRQH�GHOOD�SDUWLFHOOD�¿QDOH�H�FRQ�X��VL�
RWWLHQH� LPPHGLDWDPHQWH� OD� FDUDWWHUL]]D]LRQH�GL�XQD�FRVD�� LO� VXR�PRGR�GL� HVVHUH�� ³O¶HVVHUH�
FKH�VWD�Oj´��(VHPSLR��GDO�YHUER�NX]HND��GRUPLUH��VL�KD�X]HNHOX��PRGR�GL�GRUPLUH��GD�NXGLD�
�PDQJLDUH���VL�KD�XGLOX��PRGR�GL�PDQJLDUH��GD�NXQZD��EHUH���VL�KD�XQZLQX��PRGR�GL�EHUH��
8Q¶DOWUD�FDUDWWHULVWLFD�q�FKH�LO�YHUER�HVVHUH��LQWHVR�FRPH�FRSXOD��LQ�NLPEXQGX�QRQ�HVLVWH��,Q�
NLPEXQGX��FRPH�LQ�VZDKLOL�QRQ�VL�GLFH�³0DULD�q�EHOOD´��EHQVu�³0DULD�EHOOD´��FRPH�D�GLUH�FKH�
q�OD�EHOOH]]D�GL�0DULD�FKH�PL�ID�SDUODUH��QRQ�VRQR�LR�FKH�SUHGLFR�VX�GL�OHL�
4XDOFXQR�SRWUHEEH�RELHWWDUH�FKH�LO�³Oj´�GHOO¶�³HVVHUH�FKH�VWD�Oj´�SXz�HVVHUH�ULIHULWR�DOO¶LQ�

WHOOHWWR��/¶RELH]LRQH�QRQ� UHJJH�� ,Q�NLPEXQGX�� SHU� LQGLFDUH� OR� VWDWR� LQ� OXRJR� DEELDPR�GXH�
SUHSRVL]LRQL��NX�H�PX��6L�XVD�NX�D�VLJQL¿FDUH�XQ� OXRJR�WRWDOPHQWH�GLVWDFFDWR�GDO�FRQWHVWR�
VWRULFR�JHRJUD¿FR� GL� ULIHULPHQWR��0X�� LQYHFH�� LQGLFD� XQ� OXRJR� FKH� FRPXQTXH� DSSDUWLHQH�
DOO¶LQWHUQR�GHO�FRQWHVWR�VWRULFR�JHRJUD¿FR�HG�HWQLFR�SVLFRORJLFR�GL�ULIHULPHQWR��1HO�NXNDOD��
SHUWDQWR��LO�NX�QRQ�SXz�LQGLFDUH�O¶LQWHOOHWWR��JLDFFKp�TXHVWR�VL�WURYD�DOO¶LQWHUQR�GHO�FRQWHVWR�
GL�ULIHULPHQWR�
'DOO¶DQDOLVL� FRQGRWWD�� ULVXOWD� FKH�QHOOD�SDUROD� MLNXNX� YL� q�PROWR�GL�SL��GL�XQD� VHPSOLFH�

LQIRUPD]LRQH�FURQRORJLFD��,�-LNXNX�QRQ�VRQR�VROWDQWR�FRORUR�FKH�YLVVHUR�XQ�WHPSR�H�RUD�QRQ�
YLYRQR�SL���/¶HVLVWHQ]D�H�LO�VXR�VLJQL¿FDWR�VRQR�LQVFLQGLELOL�GDOO¶�³HVVHUH�LQ´��³HVVHUH�SHU´��
³HVVHUH�LQ�PRGR´��,O�FDQDOH�RQWRORJLFR�VL�VIXPD�VLQR�D�LGHQWL¿FDUVL�FRQ�LO�FDQDOH�DQFHVWUDOH��q�
XQ�DWWHQXDUVL��SLXWWRVWR�FKH�XQ�SURFHVVR�LQWHOOHWWLYR�FKH�LPSDOOLGLVFH�GL�IURQWH�DOO¶HYLGHQ]D�LQ�
WXLWLYD��,�-LNXNX�IXURQR�H�VRQR�SHU�QRL��YLVVHUR�SHU�TXDOFRVD�H�FRQ�TXDOFXQR�H�OD�ORUR�PLVVLRQH�
FRQWLQXD��DQFKH�GRSR�OD�PRUWH��6RWWR�O¶DVSHWWR�VHPDQWLFR�ULWURYLDPR�LO�FDPSR�VHPDQWLFR�GHO�
0XQWX�FKH��FRPH�GHWWR��FRPSUHQGH�L�YLYL��L�GHIXQWL�H�L�QDVFLWXUL�



��

,O
���*OL�$QWHQDWL�QHOO¶RUJDQL]]D]LRQH�VRFLR�IDPLOLDUH��
,O�VLVWHPD�SDWULOLQHDUH�H�OR�6SLULWR�GHOOD�7HUUD

1HOO¶$IULFD�QHUD��O¶RUJDQL]]D]LRQH�VRFLR�IDPLOLDUH�HUD�H�FRQWLQXD�D�HVVHUH�SUHYDOHQWHPHQWH�GL�
WLSR�PDWULOLQHDUH��Ê�LQ�TXHVWD�OLQHD�FKH�FRQGXFLDPR�O¶DQDOLVL��VHEEHQH�OD�SDWULOLQHDULWj�DEELD�DQFKH�
OD�VXD�FRQVLVWHQ]D��1HO�VLVWHPD�PDWULOLQHDUH�LO�PDWULPRQLR�q�HVRJDPLFR�H�L�¿JOL�DSSDUWHQJRQR�DO�
&ODQ�GHOOD�PDGUH��,O�QXFOHR�IDPLOLDUH�EDVH��TXLQGL��QRQ�q�FRVWLWXLWR�GDL�GXH�JHQLWRUL�FRQ�L�ORUR�¿JOL��
EHQVu�GDL�IUDWHOOL�PDVFKL�FRQ�OH�ULVSHWWLYH�VRUHOOH�H�OD�ORUR�PDGUH��/H�VRUHOOH�GHOOD�PDGUH�FRQ�L�UL�
VSHWWLYL�¿JOL��L�IUDWHOOL�PDVFKL�GHOOD�PDGUH�PD�QRQ�L�ORUR�¿JOL��LQ�TXDQWR�TXHVWL�XOWLPL�DSSDUWHQJRQR�
DO�QXFOHR�IDPLOLDUH�GHOOH�ORUR�PDGUL��(�SRL��OD�PDGUH�GHOOD�PDGUH��OH�VXH�VRUHOOH�H�ULVSHWWLYL�¿JOL��L�
VXRL�IUDWHOOL�PDVFKL��PD�QRQ�L�ORUR�¿JOL��(�FRVu�YLD��¿QR�DG�DUULYDUH�DOO¶(SRQLPR�FKH��QDWXUDOPHQWH��
q�XQD�¿JXUD�IHPPLQLOH��(�VLDPR�DOOD�SUHVHQ]D�GL�XQ�&ODQ��/¶(SRQLPD�q�O¶DQWHQDWD�GL�ULIHULPHQWR��
0D�O¶(SRQLPD�q�DQFKH�XQD�¿JXUD�FKH�VL�SHUGH�QHOOD�QRWWH�GHL�WHPSL��(�OD�³QRWWH�GHL�WHPSL´�H�L�
³7HPSL�GHOOH�2ULJLQL´�TXL�VL�FRQ�IRQGRQR��/D�WHUUD�GRYH�LO�&ODQ�YLYH�q�FRQVLGHUDWD�SURSULHWj�GHJOL�
$QWHQDWL��1HVVXQR�SXz�GLVSRUQH��VH�QRQ�SHU�O¶XVR�QHFHVVDULR�DO�SURSULR�VRVWHQWDPHQWR�
Ê�FRVWXPH�SUHVVR�JOL�$IULFDQL�VPHPEUDUVL�TXDQGR�XQ�&ODQ�DXPHQWD�GL�QXPHUR�H�FHUFDUH�DOWUR�

LQVHGLDPHQWR�DOWURYH��1RUPDOPHQWH�LQ�XQD�UHJLRQH�JLj�DELWDWD��3ULPD�GL�LQVHGLDUVL��LO�QXRYR�JUXS�
SR�GHYH�FRQVXOWDUH�OR�6SLULWR�GHOOD�7HUUD�GRYH�q�DUULYDWR��Ê�GDOOR�6SLULWR�GHOOD�7HUUD�FKH�LO�JUXSSR�
RWWLHQH�LO�SH]]R�GL�WHUUD�H�LO�GLULWWR�GL�LQVHGLDUYLVL��7URYDQGRVL�GDYDQWL�D�XQ�SDHVH�VFRQRVFLXWR��LO�
JUXSSR�GHYH�DSSOLFDUH�LO�VXR�EDJDJOLR�GL�FRQRVFHQ]H��QRQ�VROR�SHU�OH�VLWXD]LRQL�PDWHULDOL�QXRYH��
PD�DQFKH�SHU�OH�QXRYH�VLWXD]LRQL�QRQ�PDWHULDOL��6RSUDWWXWWR�GHYH�DOOHYLDUH�LO�VXR�VHQVR�GL�DQJRVFLD�
H�GL�SHULFROR��GHYH�DFTXLVWDUH�¿GXFLD�QHOOD�SURSULD�QXRYD�LGHQWLWj��,Q�SRFKH�SDUROH��GHYH�HVVHUH�LQ�
JUDGR�GL�ULVSRQGHUH�DOOH�GRPDQGH��©'D�GRYH�YHQJR"�$�FKL�LQWHUHVVD�FKH�LR�YLYD�R�PXRLD"�,Q�FKL�
SRVVR�IDUH�DI¿GDPHQWR�SHU�LO�QXWULPHQWR��OD�WHUUD��XQ�ULIXJLR"ª��3Xz�IDUOR�VROR�XQD�QXRYD�GLVFHQ�
GHQ]D�DQFHVWUDOH��XQ�³QXRYR�VLVWHPD�GL�$QWHQDWL´�SHU�LO�JUXSSR�QHO�VXR�LQVLHPH��PD�DQFKH�SHU�FLD�
VFXQ�VHJPHQWR�FKH�VL�HYROYH�QHO�JUXSSR��/¶RUGLQDPHQWR�GL�XQD�GDWD�VRFLHWj�HQWUR�LGHQWLWj�GL�VWLUSL�
LQWUHFFLDWHVL��FLDVFXQD�FRQ�L�SURSUL�FDSRVWLSLWL�OHJDWL�D�ORUR�YROWD�O¶XQR�DOO¶DOWUR��SXz�DOORUD�IRUQLUH�
LO�QHFHVVDULR�VHQVR�GL�DI¿OLD]LRQH�H�FRQWLQXLWj��/¶HVVHQ]LDOH�LQ�TXHVWR�FDVR�QRQ�VRQR�L�SDUWLFRODUL�
SLWWRUHVFKL�GL�XQ�FRPSURPHVVR�OHJJHQGDULR�WUD�L�QXRYL�YHQXWL�H�JOL�DERULJHQL��PD�O¶DWWHQ]LRQH�FKH�
VL�SRVH��FKH�VL�GRYHWWH�SRUUH��D�OHJLWWLPDUH�XQ�QXRYR�DUULYR�H�XQD�QXRYD�VLQWHVL��&KH�GLULWWR�DYHYD�
XQ�SRSROR�GL�YHQLUH�GD�IXRUL�D�VWDELOLUVL�LQ�XQD�QXRYD�WHUUD"�Ê�XQ�GLULWWR�FKH�GLSHQGHYD�GDOOR�6SLULWR�
GHOOD�7HUUD��3HU�UDWL¿FDUH�WDOH�GLULWWR��L�QXRYL�YHQXWL�GRYHYDQR�IDUH�OD�SDFH�FRQ�TXHVWR�6SLULWR��H�
SRWHYDQR�IDUOR�VROR�FRQ�XQ�SURFHVVR�GL�ULFRQFLOLD]LRQH�VSLULWXDOH�VDQFLWR�GD�ULWL�DSSURSULDWL��6HQ]D�
TXHVWR�DWWR�GL�DVVRFLD]LRQH�DQFKH�JOL�$QWHQDWL�GL�DWWULEX]LRQH�GHL�QXRYL�YHQXWL�DYUHEEHUR�SHUVR�LO�
ORUR�SRWHUH�VSLULWXDOH��SHUFKp�VDUHEEHUR�VWDWL�WDJOLDWL�IXRUL�GDOOD�VRUJHQWH�GHOOD�)RU]D�9LWDOH�

���*OL�$QWHQDWL�QHO�VLVWHPD�JLXULGLFR

�����,�.LORPERV

1HOO¶DPELWR�GHOO¶HVSRVL]LRQH�GHO�SDUDJUDIR�SUHFHGHQWH�XQD�GRPDQGD�VL�LPSRQH��VRQR�VWDWL�
JOL�$QWHQDWL�D�IRJJLDUH�XQ�PRGHOOR�LGHDOH�GL�FRPXQLWj�R�QRQ�VRQR�SLXWWRVWR�O¶HFRORJLD�H�OH�
WHFQLFKH�GLVSRQLELOL�OH�UHVSRQVDELOL�GHL�UHODWLYL�IDWWRUL�IRUPDWLYL��LQGLSHQGHQWHPHQWH�GDL�OH�

3HGUR�)UDQFLVFR�0LJXHO
-LNXNX��/¶RQWRORJLD�DQFHVWUDOH
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,O WHPD�GL�%#EHO

JDPL�DQFHVWUDOL"�'L�FHUWR�YL�q�FKH�JOL�$IULFDQL�KDQQR�FRQWLQXDWR�SHU�VHFROL�D�XQLUVL�FRQ�L�ORUR�
$QWHQDWL��GRYXQTXH�VL�WURYDVVHUR�GRSR�OD�GLDVSRUD�FDXVDWD�GDOOD�WUDWWD�GHJOL�VFKLDYL�H�GDO�FROR�
QLDOLVPR��6RQR�QRWL��DG�HVHPSLR��L�NLORPERV�GHO�%UDVLOH��OH�FRPXQLWj�FKH�ULXVFLYDQR�D�VIXJJLUH�
GDOOD�VFKLDYLW��H�FKH�FRVWLWXLYDQR�XQD�FRPXQLWj�³FODQGHVWLQD´��/u��OD�SULPD�FRVD�FKH�IDFHYDQR�
HUD�FRVWUXLUH�XQ�VDFUDULR�DWWUDYHUVR�LO�TXDOH�L�IXJJLDVFKL�ULVWDELOLYDQR�O¶XQLRQH�FRQ�JOL�$QWHQDWL��
2YXQTXH�OD�FXOWXUD�QHUD�GHOO¶$IULFD�VLD�VWDWD�FRVWUHWWD�D�WUDSLDQWDUVL��FRPSDLRQR�FRVWDQWHPHQWH�OH�
VWHVVH�FRRUGLQDWH��ULVWDELOLUH�XQD�FDQDOH�DQFHVWUDOH�H�VWULQJHUH�XQ�SDWWR�FRQ�OR�6SLULWR�GHOOD�7HUUD��
Ê�XQD�JDUDQ]LD�LUULQXQFLDELOH�SHUFKp�XQD�FRPXQLWj��D�TXDOXQTXH�WLWROR�FRVWLWXLWD��SRVVD�YLYHUH�
$]LRQH�HWLFD��JLXULGLFD�H�SROLWLFD�FKH�OD�FRPXQLWj�HVSOLFKHUj�QRQ�VROR�SHU� LO�FRQWUROOR�H� OD�

GLVWULEX]LRQH�GHOOH�ULVRUVH��PD�DQFKH�H�VRSUDWWXWWR�QHOOD�FRQFLOLD]LRQH�GHL�FRQÀLWWL�LQWHUQL��QHL�
UDSSRUWL�FRQ�DOWUH�FRPXQLWj��QHO�FRQIURQWR�FRQ�OH�FDODPLWj�QDWXUDOL�H��LQ�PRGR�JHQHUDOH��QHOOD�
PDND��RVVLD�QHO�IRUXP�LQ�FXL�YHQJRQR�DIIURQWDWL�DOFXQL�LQWHUURJDWLYL�SDUWLFRODUL��UHODWLYL�DOOD�YLWD�
GHOOD�FRPXQLWj��3RWUHPPR�GLUH��GXQTXH��FKH�JOL�$IULFDQL�KDQQR�UDJJLXQWR�OD�³FHUWH]]D�GHO�GLULW�
WR´�DI¿GDQGROR�D�FKL�QRQ�SXz�HVVHUH�PDQLSRODWR�GDJOL�LQWHUHVVL�XPDQL�FRQWLQJHQWL��VSRVWDQGROR�
QHOOD�GLPHQVLRQH�LQYLVLELOH�GHO�UHDOH��DJJDQFLDQGROR�GLUHWWDPHQWH�FRQ�LO�FDQDOH�GHOO¶DQFHVWUDOLWj��
4XHVWR�QRQ�VLJQL¿FD�FKH�D�SURQXQFLDUH�OH�VHQWHQ]H�VLDQR�GLUHWWDPHQWH�JOL�$QWHQDWL��q�FRPXQTXH�
XQD�FRPXQLWj�GL�HVVHUL�XPDQL�YLYHQWL�D�³IDUH´�JLXVWL]LD��0D�LO�IRQGDPHQWR�GL�TXHVWD�D]LRQH�JLX�
ULGLFD��OD�JDUDQ]LD�FKH�VDUj�HVHUFLWDWD�SHU�LO�EHQH�GL�WXWWL��OD�FHUWH]]D�FKH�QH�VFDWXULUj�XQ�QXRYR�
HTXLOLEULR�FRPXQLWDULR�q�QHOOH�PDQL�LQYLVLELOL�GHJOL�$QWHQDWL�GL�DWWULEX]LRQH��OD�FXL�IRU]D�DUULYD�
VLQR�DL�YLYHQWL�DWWUDYHUVR�LO�FDQDOH�DQFHVWUDOH�FRVWLWXLWR�GDJOL�$QWHQDWL�GHO�JUXSSR�

�����/¶,[L�LHWX��TXHVWD�WHUUD�q�GHJOL�$QWHQDWL

8QD�ULSURYD�GL�TXHVWR�VLVWHPD�GL�³JDUDQ]LH´�DQFHVWUDOL�q�GDWD��OR�ULSHWLDPR��GDO�IDWWR�FKH�OD�WHU�
UD�VX�FXL�VL�YLYH��FKH�VL�FROWLYD�H�GRYH�VL�FDFFLD�R�VL�DOOHYD�EHVWLDPH��QRQ�³DSSDUWLHQH´�DJOL�XRPLQL�
FKH�QH�XVDQR��HVVD�q�VHPSUH�H�FRPXQTXH�GHJOL�$QWHQDWL�GL�DWWULEX]LRQH��FKH�OD�ULFHYHWWHUR�GDOOR�
6SLULWR�GHOOD�7HUUD��,Q�NLPEXQGX��H�LQ�RJQL�DOWUD�OLQJXD�%DQWX��VL�GLFH�L[L�LHWX��q�QRVWUD�WHUUD���SHU�
LQGLFDUH�LO�OXRJR�GRYH�VL�YLYH��GRYH�VL�q�QDWL�R�GRYH�VL�YRUUHEEH�YLYHUH�PD�QRQ�FL�q�SHUPHVVR��L[L�
LDPL��PLD�WHUUD��YXRO�GLUH�VHPSOLFHPHQWH�³OD�WHUUD�FKH�LR�FROWLYR´��QRQ�³OD�WHUUD�FKH�DSSDUWLHQH�
D�PH´��(�LQ�TXHOOD�³QRVWUD�WHUUD´�YLEUD�VRSUDWWXWWR�O¶DQFHVWUDOLWj��q�QRVWUD�SHUFKp�DSSDUWLHQH�DL�
QRVWUL�$QWHQDWL�H�DL�QRVWUL�QDVFLWXUL��q�QRVWUD�SHUFKp�LO�SDWWR�FKH�DEELDPR�VWUHWWR�FRQ�OR�6SLULWR�
GHOOD�7HUUD�FL�FRQVHQWH�GL�YLYHUFL��q�QRVWUD�SHUFKp�TXL�VWDUHPR�EHQH��8QD�SURYD�FRQFOXGHQWH�VL�
WURYD�QHOOH�YLFHQGH�WULEDOL��TXHOOH�GL�WLSR�HVFOXVLYDPHQWH�DIULFDQR��SHU�UDJLRQL�SROLWLFKH��LO�FDSR�
VFRQ¿WWR�SHUGHYD�O¶DXWRULWj�SROLWLFD�VXO�VXR�SRSROR�PD�QRQ�O¶DXWRULWj�VXOOD�WHUUD�GRYH�LO�VXR�SRSR�
OR�YLYHYD��,O�YLQFLWRUH�QRQ�SRWHYD�GLFKLDUDUVL�SDGURQH�GHOOD�WHUUD�JHVWLWD�GDOOR�VFRQ¿WWR��3HUWDQWR��
q�FRQ�JOL�$QWHQDWL�FKH�VL�VRQR�IRUPXODWH�H�VDQFLWH�OH�QRUPH�H�OH�FUHGHQ]H�VHFRQGR�FXL�JOL�XRPLQL�
YLYRQR�LQ�PRGR�UDJLRQHYROH�H�VWDELOLVFRQR�O¶HTXLOLEULR�WUD�ORUR�H�FRQ�O¶RUGLQH�FRVPLFR�

���*OL�$QWHQDWL�QHO�VLVWHPD�OLQJXLVWLFR

8QD�SUHPHVVD�GRYHURVD��,O�SHQVLHUR�DIULFDQR�VL�HVSULPH�DWWUDYHUVR�GHL�VLPEROL��FRQWUDULD�
PHQWH�DO�SHQVLHUR�RFFLGHQWDOH�FKH�VL�HVSULPH�DWWUDYHUVR�GHL�VHJQL��/¶XRPR�DIULFDQR�QRQ�YHGH�
OD�UHDOWj�³IDFFLD�D�IDFFLD´��QRQ�VL�UHOD]LRQD�DOOD�UHDOWj�LPPHGLDWDPHQWH��PD�DWWUDYHUVR�PHGLD�



��
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]LRQL��(�LO�OLQJXDJJLR�q�XQD�GL�TXHVWH�PHGLD]LRQL��/D�FLYLOWj�GHO�VHJQR�SUHQGH�LO�OLQJXDJJLR�
FRPH�VLJQL¿FDQWH�LQ�VH�VWHVVR��JUD]LH�DOOD�VXD�JUDPPDWLFD��DOOD�VXD�VLQWDVVL��DOOH�VXH�UHJROH�
ORJLFKH��,O�VHQVR�QRQ�q�DO�GL�IXRUL�GHOOH�SDUROH��PD�QHO�ORUR�UHFLSURFR�FRRUGLQDUVL��/D�FLYLOWj�
GHO�VLPEROR�LQYHFH�YHGH�LQ�TXHVWH�VWHVVH�SDUROH�O¶HVSUHVVLRQH�GL�FLz�FKH�q�GDOO¶DOWUD�SDUWH�GHO�
UHDOH��H�GDO�TXDOH�FRPXQTXH�LO�UHDOH�WUDH�WXWWD�OD�VXD�UHDOWj��/¶$IULFDQR�YHGH��LQ�WXWWR�FLz�FKH�
q�GDWR�DL�VXRL�VHQVL��DOWUR�ULVSHWWR�D�FLz�FKH�JOL�VL�SUHVHQWD��1RQ�q�OD�SDUROD�GHOO¶XRPR�FKH�
VLJQL¿FD�H�FLUFRVFULYH�JOL�RJJHWWL��VRQR�JOL�RJJHWWL�R�OH�FRVH�FKH�VRQR�³SDUROH´�SHU�O¶$IULFDQR��

�����.L]~D�NLNL��W~ELD�WXWX��GLpML�GLGL��OD�SDUWLFHOOD�FRUUHODQWH

3DUWLDPR�GDOOH�VHJXHQWL�IUDVL�GL�OLQJXD�NLPEXQGX�
��±�.L]XD�NLNL�NLDWXEHNHOD�VDQJX�±�TXHVWR�JLRUQR�FL�KD�SRUWDWR�JLRLD
��±�7XELD�WXWX�WXDVDPEXND�±�TXHVWR�IXRFR�q�DYDQ]DWR�YHUVR�O¶DOWUR�ODWR
��±�'LHML�GLGL�GLDPXEHQKD�±�TXHVWD�OXQD�EULOOD
2VVHUYLDPR�FKH�OD�SDUWLFHOOD�FRQ�FXL�LQL]LD�OD�SULPD�SDUROD�GHOOD�IUDVH��FKH�QHO�QRVWUR�FDVR�

q�LO�VRJJHWWR��VL�ULSHUFXRWH�LQ�WXWWH�TXHOOH�SDUWL�GHOOD�IUDVH�FKH�HQWUDQR�LQ�UDSSRUWR�JUDPPDWL�
FDOH�FRQ�LO�VRJJHWWR�VWHVVR��3URFHGHQGR�FRQ�OD�IUDVH��ULWURYHUHPR�VHPSUH�OD�VWHVVD�SDUWLFHOOD��
FKH� FKLDPLDPR� SDUWLFHOOD� FRUUHODQWH�� (VHPSLR�� NL]XD� NLNL� NLDWXEHNHOD� VDQJX��.LHQH� NL]XD�
NLDNXNLQLQD��$OOD�OHWWHUD��JLRUQR�TXHVWR��FKH��FL�KD�SRUWDWR�JLRLD��HVVR��q��JLRUQR�SHU�GDQ]DUH��
6H��LQYHFH��IDFFLDPR�XQ�SHUFRUVR�D�ULWURVR��q�OHJLWWLPR�FKLHGHUVL�GD�FKH�FRVD�q�UHWWD�H�D�FKH�
FRVD�q�FRUUHODWD�OD�SDUWLFHOOD�LQL]LDOH�GHL�VRJJHWWL��/D�ULVSRVWD�OD�LQWUDYHGLDPR�QHL�PLWL�
6HFRQGR�XQ�PLWR�GRJRQ��DG�HVHPSLR��O¶XPDQLWj�H�WXWWL�JOL�HVVHUL�YLYHQWL�KDQQR�DYXWR�RULJL�

QL�GD�TXDWWUR�FRSSLH�GL�$QWHQDWL��SULPL�GLVFHQGHQWL�GHOOD�SRWHQ]D�FUHDWULFH�GLYLQD��TXHVWL�RWWR�
HVVHUL��SDUL�H�DFFRSSLDWL�VLPPHWULFDPHQWH�XRPR�GRQQD��DYHYDQR�RWWR�³IRUPH´�GLYHUVH��RWWR�
GLYHUVL�PRGL�GL�UDSSRUWDUVL�DOOD�IRU]D�FUHDWULFH��L�ORUR�QRPL�VRQR�DQGDWL�SHUGXWL��PD�RJQXQR�
GL�HVVL�GHWWH�RULJLQH�D�XQ¶LQWHUD�IDPLJOLD�GL�SDUROH�LQ�FXL�HUD�FRQWHQXWR�LO�³VLJLOOR´�GHOOH�ORUR�
QDWXUH��LO�JUDGR�GL�IRU]H�ORUR�FDUDWWHULVWLFR��,Q�RJQL�SDUROD�VXRQD�LO�QRPH�GHO�SULPR�FKH�OD�
SURQXQFLz��GLVSHUVR�QHO�WHPSR�H�QHOOR�VSD]LR�O¶RWWHWWR�LQL]LDOH�ULWURYD�OD�VXD�FRPSOHVVLWj�H�LO�
VXR�GLQDPLFR�HTXLOLEULR�RJQL�YROWD�FKH�XQ�GLVFRUVR�ULHPSLH�OD�YLWD�GL�XQ�XRPR��,O�PLWR�GXQTXH�
FRQIHUPD�OD�IXQ]LRQH�GHOOH� OLQJXH�GL�SUHVLHGHUH�DO�FRQWLQXR�UL�LQYLR�H�UL�WRUQR�GHOOD�UHDOWj�
YLVLELOH�D�TXHOOD�LQYLVLELOH�GHOOH�TXDWWUR�FRSSLH�GL�$QWHQDWL��FDUDWWHUL]]DQGR�OD�VWUXWWXUD�SVLFR�
OLQJXLVWLFD�GL�XQD�³UHOLJLRVLWj´��FKH�QRQ�VL�HVDXULVFH�LQ�XQD�PHUD�VWUXWWXUD�PRUIR�VLQWDWWLFD�
GL�WLSR�RFFLGHQWDOH��(�OD�VWUXWWXUD�GHOOH�OLQJXH�EDQWX�UHVWLWXLVFH�HIIHWWLYDPHQWH�TXHVWR�PLWR���

�����/H�SHUVRQH�GHOOD�SHUVRQD

$QDOL]]LDPR�RUD� OD�VHJXHQWH�IUDVH�NLPEXQGX��D�NX�L[DQD�NXD�3LHWUR� ��©3LHWUR� WL�VWD�FKLD�
PDQGRª��7UDGXFHQGR�DOOD� OHWWHUD�YLHQH�� WL� VWDQQR�FKLDPDQGR�LQ�3LHWUR��9HGLDPR�FKH�3LHWUR��
FKH�LQ�LWDOLDQR�q�VRJJHWWR��LQ�NLPEXQGX�q�XQD�VRUWD�GL�FRPSOHPHQWR�DJHQWH��FRQ�XQ�VRJJHWWR�
DSSDUHQWHPHQWH�LPSHUVRQDOH�DO�SOXUDOH��,O�FRVWUXWWR�ULYHOD�XQD�YLVLRQH�FKH�FROORFD�XRPLQL��DQL�
PDOL�H�FRVH�OXQJR�XQD�VFDOD�VSD]LR�WHPSRUDOH�LQ�ELOLFR�IUD�XQD�UHDOWj�YLVLELOH�H�XQD�LQYLVLELOH��

�� +R� WUDWWDWR�GHOOH� OLQJXH�GL�FHSSR�EDQWX�QHO�PLR� OLEUR�+RQJD��*XLGD�SHU�XQ¶LPPHUVLRQH� IHOLFH� WUD� L�
%DQWX�GHOO¶$IULFD�1HUD��1XRYD�6SHFLH��7URLD�������FDS��9��³6XO�OLQJXDJJLR´�

3HGUR�)UDQFLVFR�0LJXHO
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3LHWUR��FKH�LQ�LWDOLDQR�q�LO�VRJJHWWR�GHOOD�IUDVH�H�TXLQGL�LO�WLWRODUH�DVVROXWR�GHO�VXR�VLJQL¿FDWR��
LQ�NLPEXQGX�q�VROR� OD�SXQWD�GL�XQ� LFHEHUJ� LO�FXL� LQL]LR�DIIRQGD�QHOO¶DUFDQR�GHOO¶LQYLVLELOH��
ULYHODQGR�XQD�PROWHSOLFLWj�GL�SHUVRQH�QHOOD�SHUVRQD��©7L�VWDQQR�FKLDPDQGR�LQ�3LHWURª��FRQ�LO�
SOXUDOH�DSSDUHQWHPHQWH�DQRPDOR��WUDGLVFH�TXHVWD�PROWHSOLFLWj�LQWHULRUH��LQ�FXL�3LHWUR�q�VROR�
O¶XOWLPR�DQHOOR�GHOOD�FDWHQD�

�����/¶LR�SVLFRORJLFR�EDQWX

���/D�IRUPXOD�>.L�ĺ�NL��NL�ĺ�.L�@�
5LOHYLDPR�XQ�DOWUR�DVSHWWR�GHO�OLQJXDJJLR�EDQWX��'DL�WUH�HVHPSL�GL�IUDVL�ULSRUWDWH�VRSUD�UL�

VXOWD�FKLDUR�FKH��VH�LR�GRYHVVL�IDUH�XQ�OXQJR�GLVFRUVR�FRQ�TXHOOH�IUDVL��ULWURYHUHL�OD�SDUWLFHOOD�
LQL]LDOH�GL�RJQL�VRJJHWWR�D�ULSHUFXRWHUVL�LQ�WXWWH�TXHOOH�SDUROH�UHOD]LRQDWH�FRQ�LO�VRJJHWWR��$G�
HVHPSLR��QHOOD�SULPD�IUDVH�WURYHUHPPR�OD�UHLWHUD]LRQH�GL�NL�LQ�WXWWD�OD�FDWHQD�GHO�GLVFRUVR��
/D�IRUPXOD�FKH�QH�ULVXOWD�GXQTXH�q�OD�VHJXHQWH��>.L�ĺ�NL��NL�ĺ�.L�@��2UD�OD�GRPDQGD�q��
TXDO�q�O¶�³LR�SVLFRORJLFR´�GHO�SDUODQWH�GL�XQD�OLQJXD�VLIIDWWD"�6HFRQGR�LO�PLWR�GRJRQ�GHOOH�
TXDWWUR�FRSSLH�GL�$QWHQDWL��LO�SDUODQWH�VL�WURYD�SURLHWWDWR�YHUVR�GXH�GLPHQVLRQL��,O�.L�LQ]LDOH�
OR�SURLHWWD�YHUVR�XQD�GLPHQVLRQH�PLWLFD��H�SHUWDQWR�YHUVR�LO�SULQFLSLR��,O�NL�¿QDOH��ULIHUHQGRVL�
D�XQ�IDWWR�QRQ�WXWWR�JLj�FRPSLXWR�H�FKLXVR��OR�SURLHWWD�YHUVR�XQ�IXWXUR��YHUVR�LO�SXQWR�¿QDOH�
FKH��DQFKH�TXL��VL�SXz�OHJLWWLPDPHQWH�GHVLJQDUH�FRPH�PLWLFR�R��PHJOLR�DQFRUD��XWRSLFR��8QD�
SULPD�ULVSRVWD�VXOO¶�³LR�SVLFRORJLFR´�GHO�SDUODQWH�GL�XQD�OLQJXD�EDQWX��q�FKH�SHU�OXL�OD�SURV�
VLPLWj�IUD�LO�UXROR�IXQ]LRQDOH�HVHUFLWDWR�GDO�PLWR�H�TXHOOR�GHOO¶XWRSLD��q�PROWR�VWUHWWD��DWWHVR�
O¶DVVHUWR�FKH�SHQVDUH�q�XQ¶LQWHUSUHWD]LRQH�GHO�UHDOH�H�XQD�FRQWLQXD�ULFHUFD�GL�LQWHJUD]LRQH�
GHOOH�SDUWL�QHO�WXWWR�
���,O�WHPSR�GHO�SDUODQWH�EDQWX
8QD�VHFRQGD�ULVSRVWD�YLHQH�GDOO¶LGHD�GHO�WHPSR�GHO�SDUODQWH�EDQWX��FKH�SURYR�D�HVSULPHUH�

FRQ�XQD�PHWDIRUD��,Q�$IULFD��FDPPLQDQGR�SHU�L�VHQWLHUL�GHO�ERVFR��q�IUHTXHQWH�YHGHUH�GXH�
VHUSHQWL� FKH� VL� DFFRSSLDQR��5DUDPHQWH� VL�YHGRQR�SHU� WHUUD�� FRPH�XQR� VL� DVSHWWHUHEEH�GD�
TXHJOL�DQLPDOL�VWULVFLDQWL��(VVL�LQYHFH�VRQR�QRUPDOPHQWH�DSSHVL�DO�UDPR�GL�XQ�DOEHUR��SHU�XQ�
EHO�Sz�GL�WHPSR�ULPDQJRQR�SHQ]RORQL�H�DWWRUFLJOLDWL�FRPH�XQD�WUHFFLD��(EEHQH��4XHOOD�³WUHF�
FLD´�q�LO�WHPSR�SHU�O¶�³LR�SVLFRORJLFR´�GHO�SDUODQWH�EDQWX��LO�SDVVDWR�H�LO�IXWXUR�DYYLQJKLDWL��
,Q�TXHOOD�IRUPXOD��>.L�ĺ�NL��NL�ĺ�.L�@��.L��PDLXVFROR��H�NL�PLQXVFROR�VRQR�L�GXH�VHUSHQWL�
DWWRUFLJOLDWL�LQ�XQLRQH�GLQDPLFD��,O�SUHVHQWH�QRQ�q�DEEDVWDQ]D�VLJQL¿FDWLYR�H�TXDOL¿FDWLYR��
QRQ�q�XQ�LQGLFDWRUH�GHOO¶XPDQLWj��FKH�DOFXQL�TXDGUXSHGL�DEELDQR�OD�WHVWD�ULYROWD�YHUVR�LO�VXR�
OR�LQGLFD�O¶LPSRUWDQ]D�FKH�KD�SHU�ORUR�LO�SUHVHQWH��O¶KLF�HW�QXQF��6L�SXz�GLUH�GXQTXH�FKH�SHU�
O¶$IULFDQR�OD�6WRULD�QRQ�q�LO�SDVVDWR��LO�SUHVHQWH�R�LO�IXWXUR��/D�6WRULD�q�O¶XRPR�QHO�WHPSR��
O¶XRPR�FKH�VL�PXRYH�QHOOD�IRUPXOD�>.L�ĺ�NL��NL�ĺ�.L�@��/¶�³LR�SVLFRORJLFR´�q�XQ�³LR´�FKH�YD�
H�ULWRUQD��H�FRPH�O¶RQGD�VXOOD�VWHVVD�ULYD�FKH�D�RJQL�ULWRUQR�ULQQRYD�H�PRGL¿FD�O¶DVSHWWR�GHOOD�
VSLDJJLD��OD�VWRULD�GHOO¶�³LR�SVLFRORJLFR´�ULQQRYD�H�DUULFFKLVFH�LO�WHPSR�H�LO�OXRJR�FKH�HJOL�
RFFXSD�QHO�FRVPR��ULDVVXPHQGRVL�SHU�TXHVWR�LQ�XQ¶HVSHULHQ]D�GL�SRUWDWD�FRVPLFD��3HUWDQWR��
LO�VXR�q�XQ�WHPSR�HVLVWHQ]LDOH�HG�HIIHWWLYR��YLVVXWR�LQ�XQD�GLPHQVLRQH�FKH�QRQ�GLVFRQRVFH�Qp�
O¶XPDQR�SUHVHQWH�Qp�LO�WUDVFHQGHQWH�PHWD¿VLFR�



��

,O
���/H�SDUWL�QHO�WXWWR�

4XDQWR� GHWWR� VXOOD� ¿JXUD� GHJOL� $QWHQDWL� LQ� $IULFD� FL� SRUWD� DG� DOFXQH� FRQVLGHUD]LRQL�
QHOO¶DPELWR�GHO�SHQVLHUR�¿ORVR¿FR�DIULFDQR��,O�GLVFRUVR�FL�FRQGXFH�LQQDQ]L�WXWWR�D�ULEDGLUH�
LO�FRQFHWWR�VWHVVR�GL�³SHQVDUH´��&Lz�FKH�LQWHUHVVD�DOO¶$IULFDQR�QRQ�q�WDQWR�XQ�'LR��FKH�q�XQD�
¿JXUD�ORQWDQD�FKH�SXz�VWDUH�Ou�GRYH�VWD��1HPPHQR�LO�FRQFHWWR�GHOO¶(VVHUH�QHO�VHQVR�GHOO¶RQ�
WRORJLD�RFFLGHQWDOH��$OHVVDQH�1GDZ�FRQIXWD�QHL�WHUPLQL�VHJXHQWL�(ERXVVL�%RXODJD�FKH�DYHYD�
FULWLFDWR�7HPSHOV�VXOOD�WHRULD�GHOOD�IRU]D�YLWDOH��

/¶RQWRORJLD�RFFLGHQWDOH��QHOOD�PLVXUD�LQ�FXL�JXDUGD�DOOD�QR]LRQH�GL�HVVHUH�SHU�XQD�VRUWD�GL�HVFOXVLR�
QH�PHWRGLFD�GL�RJQL�GHWHUPLQD]LRQH��q��DO�OLPLWH��XQ�GLVFRUVR�YXRWR����

6YLOXSSHUz�LO�PLR�SXQWR�GL�YLVWD�VXO�SUREOHPD�QHOO¶XOWLPD�SDUWH�GL�TXHVWD�HVSRVL]LRQH��3HU�
LO�PRPHQWR�PL�SUHPH�VRWWROLQHDUH�FKH�FLz�FKH�LQWHUHVVD�DOO¶$IULFDQR�QRQ�q�GLUHWWDPHQWH�'LR��
Qp�O¶(VVHUH�DVWUDWWR��PD�LO�FDQDOH�DQFHVWUDOH�GL�OHJLWWLPD]LRQH�VSLULWXDOH�DWWUDYHUVR�FXL�VFRUUH�
OD�IRU]D�YLWDOH�FKH�JXLGD�LO�PRQGR�H�OR�ID�YLYHUH��3HQVDUH�q�ULSRUWDUH�O¶LPPDJLQH�GHOO¶HOHPHQWR�
GHO�PROWHSOLFH�DOO¶LPPDJLQH�GHOO¶XQR��2JQL�SHQVLHUR�XPDQR�q�LQWHUSUHWD]LRQH�GHO�UHDOH��FKH�
HVSULPH�LQ�RJQL�LVWDQWH�XQD�ULFHUFD�GL�LQWHJUD]LRQH�GHOOH�SDUWL�QHO�WXWWR��4XHVWD�LQWHJUD]LRQH�
GHO�SDUWLFRODUH�QHO�WXWWR�VL�HIIHWWXD�ULSRUWDQGR�LO�QRQ�DQFRUD�LQWHJUDWR�QHO�WXWWR��0D�OD�WRWDOLWj�
FRQFUHWD�q�FRVu�FRPSOHVVD�H�FRVu�LPPHQVD�FKH�LO�SHQVLHUR�OH�VRVWLWXLVFH�XQ¶LPPDJLQH�VLPER�
OLFD�FKH�SXz�HVVHUH�TXHOOD�GL�'LR��GHOO¶8QLYHUVR��GHOOD�1DWXUD��GHOOR�6SLULWR��GHOOD�5DJLRQH��
GHOOD�6FLHQ]D��HWF��(�PHQR�OD�FRPSOHVVLWj�GHO�PRQGR�q�FRQWUROODWD�SL��L�VLPEROL�GL�ULIHULPHQWR�
VRQR�QXPHURVL��(�VH�OH�LPPDJLQL�VLPEROLFKH�GL�ULIHULPHQWR�VRQR�QXPHURVH��HVVH�VRQR�DQFKH�
QHOOD�ORUR�PROWHSOLFLWj�ULFRQGXFLELOL�D�XQD�IUD�GL�HVVH��FKH�WHQGH�D�HVVHUH�O¶LPPDJLQH�IRQGD�
PHQWDOH��1HO�QRVWUR�FDVR�LO�FDQDOH�DQFHVWUDOH�q�FRVWLWXLWR�GD�MLNXNX��FRORUR�FKH�IXURQR��4XLQGL�
OR�VIRQGR�LQ�FXL�VL�SURLHWWD�LO�FDQDOH�DQFHVWUDOH�GL�OHJLWWLPD]LRQH�GHOOD�IRU]D�YLWDOH��QRQ�SXz�
YHQLUH�GHWHUPLQDWR�GD�XQ�HVVHUH�DVWUDWWR��VWDWLFR��LPPRELOH��PD�GDO�GLQDPLVPR�GHOO¶HVVHUH��
'XQTXH�OD�VWUXWWXUD�GHO�SHQVLHUR�XPDQR��FRPH�WHQWDWLYR�GL�ULSRUWDUH�O¶LPPDJLQH�GHOO¶HOHPHQ�
WR�GHO�PROWHSOLFH�DOO¶LPPDJLQH�GHOO¶XQR�q�IRQGDPHQWDOH�H�XQLYHUVDOH��0D�OD�QDWXUD�GHOO¶LP�
PDJLQH�GHOO¶XQR�QRQ�SXz�HVVHUH�XQLYRFD��FRPH�SUHWHQGH�O¶RQWRORJLD�RFFLGHQWDOH��RSSRUWX�
QDPHQWH�FULWLFDWD�DQFKH�GD�1GDZ��&LDVFXQ�SRSROR�VFHJOLH�OH�VXH�LPPDJLQL�H�OH�VFHJOLH�HQWUR�
GHWHUPLQDWL�DPELWL��RVVLD�TXHOOL�GHO�WHVRUR�LPPDJLQDULR�GHOOD�SURSULD�FXOWXUD�H�GHOOD�SURSULD�
FDSDFLWj�LPPDJLQDWLYD��&LDVFXQR�SXz�VFHJOLHUH�GL�ULFRQGXUUH�OD�VXD�ULFHUFD�DOOH�LPPDJLQL�GL�
WLSR�PLWLFR��LPPDJLQL�LPPXWDELOL��OD�FXL�ORQJHYLWj�VL�HVSOLFD�VHQ]D�GXEELR��DOPHQR�LQ�SDUWH��
DWWUDYHUVR�LO�FDUDWWHUH�UDVVLFXUDQWH�GHOO¶LPPXWDELOLWj��&LDVFXQR�SXz�VFHJOLHUH�DQFKH��QHO�PRQ�
GR�DWWXDOH��GL�ULSRUWDUH�FLz�FKH�WLHQH�H�FLz�FKH�ID�D�XQ�LGHDOH�GL�UD]LRQDOLWj��GL�VSLULWXDOLWj��D�XQ�
LGHDOH�GL�SHUIH]LRQH�GHO�VDSHUH�H�GHOO¶D]LRQH��LO�SURJUHVVR�PRUDOH�TXDO�q�TXHOOR�GHO�VDSHUH�QRQ�
q�DOORUD�OD�FRQIRUPLWj�SURJUHVVLYD�D�XQ�PRGHOOR�JLj�GDWR��DO�FRQWUDULR�q�OD�FUHD]LRQH�SURJUHV�
VLYD�GL�PRGHOOL�VHPSUH�QXRYL��4XHVWL�PRGHOOL�QXRYL�SHUPHWWRQR�XQ¶LQWHJUD]LRQH�VHPSUH�SL��
FRPSLXWD�GHOO¶XRPR��GHO�PRQGR�H�GHO�VDSHUH�FKH�HJOL�KD�GHO�PRQGR��FRPH�GHOOD�FRQRVFHQ]D�

��� $��1GDZ��3HQVpH�$IULFDQH��5HFKHUFKHV�VXU�OHV�IRQGDPHQWV�GH�OD�SHQVpH�QpJUR�DIULFDLQH��3UHID]LRQH�
GL�6HQJKRU��/HV�1RXYHOOHV�eGLWLRQV�$IULFDLQH��'DNDU�������SS�����������FIU��DQFKH�OD�WU��LW��3HQVLHUR�
DIULFDQR��0LOHOOD�(GL]LRQL��/HFFH������

3HGUR�)UDQFLVFR�0LJXHO
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GHO�SDVVDWR��GHO�SURJHWWR�H�GHO�VHQVR�GHOO¶D]LRQH�FKH�FROOHJD�O¶XQR�DOO¶DOWUR��
(UDFOLWR�GLFH��©$VFROWDQGR�QRQ�PH�PD�LO�/RJRV��q�VDJJLR�FRQYHQLUH�FKH�WXWWR�q�XQRª����/¶³XQR´�

GL�FXL�SDUOD�(UDFOLWR�QRQ�q�O¶³XQR´�GHO�SULQFLSLR�GL�LGHQWLWj��GL�QRQ�FRQWUDGGL]LRQH��DOWULPHQWL�GHW�
WR�GHO�WHU]R�HVFOXVR�FKH�q�XQ�³XQR´�GLVFULPLQDQWH��PD�TXHOO¶³XQR´�VLPEROLFR��GD�V\QEDOOR��FKH�
DFFHWWD�DQFKH�LO�VXR�DOWUR��©/¶RSSRVWR�FRQFRUGH�H�GDL�GLVDFFRUGL�EHOOLVVLPD�DUPRQLDª����'L�IURQWH�
D�XQ�RUL]]RQWH�FRVu�GLVFKLXVR�FUHGR�FKH�VL�SRVVD�DVVXPHUH�OD�SRVL]LRQH�GL�3URQWHUD�SHU�VXIIUDJDUH�
LO�UXROR�GHOOD�UDJLRQH��FKH�QRQ�YLHQH�SHQDOL]]DWD�QHOOD�¿ORVR¿D�DIULFDQD��DO�FRQWUDULR��YLHQH�OD�
VFLDWD�OLEHUD�QHO�VXR�GLQDPLVPR�
�
1RQ�VL�WUDWWD�LQIDWWL�VROWDQWR�GL�DQGDUH�³DO�GL�Oj�GHOO¶DYYHQWXUD�PHWD¿VLFD�GHO�SHQVLHUR´�SHU�YLQFHUH�
H�EDWWHUH�OR�VSLULWR�GL�SRWHUH�H�GHO�SRWHUH�FKH�LO�³SHQVLHUR�¿ORVR¿FR´�VSHVVR�VL�q�DWWULEXLWR�FRPH�
GHULYDQWH�GDOOD�VXD�SUHWHVD�FDSDFLWj�GL�³IRQGDPHQWR´��H�QRQ�VL�WUDWWD�FRPXQTXH�GL�³GHSRWHQ]LDUH´�
OD�UD]LRQDOLWj��Qp�GL�IDUOD�LQGLHWUHJJLDUH��Qp�GL�LQYLWDUOD�DG�XQD�ULQXQFLD�R�DG�XQD�ELIRUFD]LRQH�GDOOD�
UDJLRQH�GRPLQLR��TXDQWR�SLXWWRVWR�GL�SURPXRYHUQH�O¶HVHUFL]LR��O¶XVR�H�O¶DUWLFROD]LRQH�SL��GXWWLOL�H�
VWULQJHQWL��F¶q�ELVRJQR�GL�XQD�³UDJLRQH´�LQ�WXWWD�OD�VXD�SLHQH]]D�H�EHOOH]]D�FKH�LPSDUL��QHOOR�VWHV�
VR�WHPSR��D�ULFRQRVFHUH�H�DG�DSSUH]]DUH�QRQ�LO�VXR�³QHJDWLYR´�PD�OD�IHGH�H�O¶DPRUH��OD�SDVVLRQH�
H� O¶HQWXVLDVPR�� OD�SRHVLD�HG� L� VHQWLPHQWL�YLQFHQGR�TXHOO¶LPSHULDOLVPR�PRUWLIHUR�FKH� VL� HVSULPH�
QHOO¶HVDOWD]LRQH�GL�Vp��QHOOD�QHJD]LRQH�H�QHOO¶RIIHVD�ULGXWWLYD�GHOO¶DOWUR��QHO�PLVFRQRVFLPHQWR�GHO�
VXR�HVVHUH�DOWUR���

/D�¿ORVR¿D�RFFLGHQWDOH�q�FDUDWWHUL]]DWD�GDOOD�PHWRGRORJLD�DVWUDWWD�

&RPH�LO�PDWHPDWLFR�FRPSLH�L�VXRL�VWXGL�VX�FRVH�FKH�ULVXOWDQR�GD�DVWUD]LRQH��LQIDWWL��HVHJXH�OD�SUR�
SULD�LQGDJLQH�GRSR�DYHU�HOLPLQDWR�WXWWR�FLz�FKH�q�VHQVLELOH�>«@��DOOR�VWHVVR�PRGR�VWD�OD�IDFFHQGD�
DQFKH�D�SURSRVLWR�GHOO¶HVVHUH��,QIDWWL��QHVVXQ¶DOWUD�VFLHQ]D��VH�QRQ�OD�¿ORVR¿D��KD�LO�FRPSLWR�GL�VWX�
GLDUH�OH�SURSULHWj�GHOO¶HVVHUH�LQ�TXDQWR�HVVHUH�H�OH�FRQWUDULHWj�GL�HVVR�LQ�TXDQWR�HVVHUH���

/¶LQWHUR�SURFHGLPHQWR�GHO�FRQRVFHUH�SXz�HVVHUH�GHVFULWWR�FRQ� O¶DVWUD]LRQH��GD�$ULVWRWH�
OH� FRQVLGHUDWD� QHJOL�$QDOLWLFL� 6HFRQGL� FRPH� O¶XQLFR�PHWRGR�SHU� IDUH� VFLHQ]D�� VFLHQWLD� HVW�
FRJQLWLR� FHUWD� UHL�SHU� FDXVDV� VDUj�SUHFLVDPHQWH� OD�GH¿QL]LRQH�GL� ³VFLHQ]D´�QHOOD�¿ORVR¿D�
DULVWRWHOLFR�VFRODVWLFD�� /D� SULPD� FDUDWWHULVWLFD� GHO� PHWRGR� DVWUDWWR� ULVLHGH� QHOOD� GLYLVLRQH�
GHOO¶RUGLQH�GHOOD�UHDOWj�LQ�GXH�VIHUH��OD�VIHUD�GHO�SHUPDQHQWH��VWDELOH�H�¿VVR�H�OD�VIHUD�GL�FLz�
FKH�q�PXWDELOH�H�YDULDELOH��/D�VIHUD�GHOOH�SHUPDQHQ]H�YLHQH�LQWHJUDWD�GDOO¶HVVHUH��GDOOD�VR�
VWDQ]D��GDOO¶HVVHQ]D��GDOOD�IRUPD��/D�VIHUD�GHL�UHVLGXL�YLHQH�LQWHJUDWD�GD�XQD�VHULH�GL�UHDOWj�
IHQRPHQLFKH��LO�WHPSR��SHU�HVHPSLR��H�WXWWR�LO�UHVWR�GHOOH�FRQFUHWL]]D]LRQL�UHDOL��0D�LO�PH�
WRGR�DVWUDWWR�q�GXDOLVWD�DQFKH�SHU�LO�IDWWR�FKH�HVVR�SULYLOHJLD�LQ�PDQLHUD�GHFLVD�OD�VIHUD�GHOOH�
SHUPDQHQ]H��OD�YHULWj�ULJXDUGD�VROR�FLz�FKH�q�LQYDULDELOH��,O�UHVLGXR�UDSSUHVHQWD�WXWW¶DO�SL��LO�
OLPLWH�LUULGXFLELOH��LO�VHPSOLFH�WHUPLQH�DO�FRQWHPSR�GHOOD�UHDOWj�H�GHOO¶LQWHOOLJLELOLWj��,Q�TXHVWR�
PRGR��H�VRWWR�LO�YHOR�GHOOD�SL��JUDQGH�HOHYDWH]]D�RQWRORJLFD�GHOOH�HVVHQ]H�LQYDULDELOL��TXHVWR�
PHWRGR�GLVGHJQD�H�GLPHQWLFD�OH�UHDOWj�PXWHYROL�H�WHPSRUDOL��&RQWHPSRUDQHDPHQWH��JHQHUD�
XQ�DWWHJJLDPHQWR�GL�HYDVLRQH�ULVSHWWR�DO�WHPSR�FRQFUHWR��/¶DWWHQ]LRQH�VL�DWWDFFD�H�VL�DJJDQFLD�

��� (UDFOLWR��)UP�����
��� (UDFOLWR��)UP����
��� $��3URQWHUD��/D�)LORVR¿D�FRPH�PHWRGR��/LEHUWj�H�SOXUDOLWj�LQ�3pJX\��0LOHOOD�HGLWULFH��/HFFH�������S������
��� $ULVWRWHOH��0HWD¿VLFD��;,���������D����
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D�TXHOOR�FKH��HVVHQGR�SHUPDQHQWH�q��LQ�IRUPH�GLYHUVH��LQGLSHQGHQWH�GDOOD�UHDOWj�FRQFUHWD��q�
LQDOWHUDELOH��QHFHVVDULR��VRYUDWHPSRUDOH�H�VRYUDVWRULFR��/¶DVWUD]LRQLVPR�q�XQ�VLVWHPD�GL�SHQ�
VLHUR�FKH�UHVSLQJH�LO�VXR�DGDWWDPHQWR�DO�WHPSR�FRQFUHWR��SRVVLHGH�LO�VXR�VLVWHPD�GL�UHIHUHQ]D�
IXRUL�GDO�WHPSR��)RUVH�OD�VWHVVD�VWRULD�KD�FRVWUHWWR�O¶XRPR�H�LO�VXR�SHQVLHUR�D�SUHQGHUH�TXHVWR�
DWWHJJLDPHQWR��/¶DVWUD]LRQLVPR�q� VWDWD�XQD� IRUPD�VWRULFD� VHFRQGR�FXL� O¶XRPR�q� ULXVFLWR�D�
HVWHUQDUH� OD� SURSULD� YLWD�� XQD� IRUPD� FUHDWULFH� GL� DXWR�RJJHWWLYD]LRQH� WUDPLWH� OD� TXDOH� VL� q�
LPSRVVHVVDWR�GHOOD�SURSULD�HVVHQ]D��7XWWDYLD��LQ�2FFLGHQWH��GRSR�TXHVWR�DVWUD]LRQLVPR��XQD�
OXQJD�VWUDGD�q�ULPDVWD�DQFRUD�GD�IDUH��/D�VWRULD�q�SURGLJD�GL�HVHPSL�FKH�PRVWUDQR�LO�FDUDWWHUH�
HOXVLYR�GHO�PHWRGR�DVWUDWWR�
�5LJXDUGR�DOOD�IHOLFLWj�XPDQD�H�DOOD�OLEHUWj��D�WLWROR�GL�HVHPSLR��L�WUDWWDWL�VL�VEDUD]]DQR�GL�

WXWWL�JOL�DVSHWWL�FKH�FRQVLGHUDQR�OD�UHDOWj�FRQFUHWR�VWRULFD�GHOOD�IHOLFLWj�R�GHOO¶LQIHOLFLWj��GHOOD�
OLEHUWj�R�GHOOD�VFKLDYLW��GHOO¶XRPR�VWRULFR��HVFOXGRQR�O¶HVDPH�GHOOH�FRQGL]LRQL�SUDWLFKH�LQ�
FXL�O¶XRPR�VL�WURYD�ULVSHWWR�DOOD�VXD�IHOLFLWj�H�DOOD�VXD�OLEHUWj��/¶$IULFD�FRORQL]]DWD�SHU�VHFROL�
QH�q�XQR�GHL�EDQFKL�GL�SURYD��,O�SXQWR�GL�SDUWHQ]D�GHO�PHWRGR�DVWUDWWR�q�XQ�SXQWR�LGHDOH��LO�
FRQFHWWR��,O�FRQFHWWR�q�XQ�YDORUH�FDWHJRULDOH��SRVVHGXWR�SUHYLDPHQWH�GDO�IDWWR�FKH�OD�UHDOWj�
VWHVVD�JOL�VLD�VRWWRPHVVD��,O�FRQFHWWR�RJJHWWLYR�DWWXD�FRPH�XQ�FDQRQH�¿VVDWR�LQ�DQWLFLSR��FRPH�
XQ�SDUDGLJPD�VXOOD�UHDOWj�PXWHYROH��/H�FRVH�FRQFUHWH�VWDQQR�FRQ�L�FRQFHWWL� LQ�UDSSRUWR�GL�
EDVLODUH�GLYHUVLWj��1HO�PRQGR�FRQIXVR�GHOOD�UHDOWj�L�FRQFHWWL�RJJHWWLYL�LQWURGXFRQR�O¶³RUGLQH´��
(�DOOR�VWHVVR�WHPSR�LO�FRQFHWWR�RJJHWWLYR�VRVWLWXLVFH�OD�VWUXWWXUD�VWHVVD�GHOO¶D]LRQH�PRUDOH��OD�
UHJROD�LQWULQVHFD�GHO�GLQDPLVPR�GHOO¶DJLUH�XPDQR��(VVHQGR�LQFRQGL]LRQDWL�H�QRQ�FRQWUDGGLW�
WRUL��L�FRQFHWWL�VRQR�LO�PRGHOOR�UHJRODWRUH��LO�PRWLYR�GHWHUPLQDQWH�GHOO¶DJLUH��/D�SUHRFFXSD�
]LRQH�PDJJLRUH�GHO�PHWRGR�DVWUDWWR�q�TXHOOD�GL�UDJJLXQJHUH�XQD�UDJLRQH�IRUPDOH��/D�UDJLRQH�
VYLQFRODWD�GDO�PRQGR�UHDOH�VWRULFR�H�IHQRPHQLFR�GLYHQWD�QDUFLVLVWD��©/¶XRPR�>«@�FRVWLWXLWR�
GDOOD�IDFROWj�GL�SHQVDUH��GHVLGHUD�YLYHUH�FRQ�VH�VWHVVRª����/¶DWWHQ]LRQH�VL�ULYROJH�D�VH�VWHVVD��DL�
SURSUL�FRQWHQXWL��DOOD�IRUPD�R�VWUXWWXUD�GHOOD�UDJLRQH�GHOO¶HVVHUH�XPDQR��/¶XRPR�VWHVVR�YLHQH�
LQWXLWR� VRWWR� OD� IRUPD�GHOO¶RJJHWWR��GD� UHDOWj�RJJHWWLYD�GLYHQWD� UHDOWj�RJJHWWXDOH�� OD� IRUPD�
XPDQD�YLHQH�UHL¿FDWD�H�OD�VXD�OHJDOLWj�GLYHQWD�VLPLOH�D�TXHOOD�GHO�PRQGR�¿VLFR�QDWXUDOH��OD�
OHJDOLWj�GL�XQ�PRQGR�XPDQR�UHL¿FDWR�
/¶DPELJXLWj�GHO�PHWRGR�DVWUDWWR�SURFHGH�GDO�FRQFHWWR�RJJHWWLYR�LQ�TXDQWR�PRPHQWR�GL�VSH�

FL¿FD]LRQH��,O�FRQFHWWR�RJJHWWLYR�LQGLUL]]D�OD�ULÀHVVLRQH�YHUVR�O¶DUWLFROD]LRQH�GHOOD�UHDOWj�VRWWR�
O¶XQLWj�SL��DOWD�GL�XQD�FODVVH��GL�XQD�VSHFLH��/D�UHDOWj�GLYLHQH�FRUUHODWLYD�GHOOD�GH¿QL]LRQH�DW�
WUDYHUVR�LO�FRQFHWWR�RJJHWWLYR��OD�UHDOWj�q�O¶XQLWj�UHDOH�GHO�FRQFHWWR��$Q]LFKp�DUWLFRODUVL�FRQ�OD�
WRWDOLWj�GHO�UHDOH�FRQFUHWR�H�VWRULFR��LO�FRQFHWWR�RJJHWWLYR�VFHJOLH�GL�DUWLFRODUVL�VROWDQWR�QHOO¶XQLWj�
DVWUDWWD�GHOOD�VSHFLH�DOOR�VFRSR�GL�DUULYDUH�DOOD�GH¿QL]LRQH��/D�YLD�GL�DFFHVVR�DOOD�UHDOWj�GLYHQWD�
EUHYH��WLPLGD�H�GH¿FLHQWH��(�TXL�VWD�LO�SXQWR�GL�HYDVLRQH�GHOOD�PHWRGRORJLD�DVWUDWWD��,O�PRQGR�
UHDOH�FXL�JLXQJH�OD�ULÀHVVLRQH�QRQ�q�LO�PRQGR�SLHQDPHQWH�UHDOH��&RVu��GDO�SXQWR�GL�YLVWD�PRUDOH�
SHU�HVHPSLR��LO�UDSSRUWR�PRUDOH�LQ�TXDQWR�WUDVFHQGHQWDOH��RVVLD�GL�VSHFL¿FD]LRQH�H�TXLQGL�QRQ�
SUHGLFDPHQWDOH�RYYHUR�GLSHQGHQWH�GDOO¶HVLVWHQ]D�GHO�WHUPLQH��QRQ�KD�ELVRJQR�GL�XQ�JUDGR�SL��
DOWR�GL�UHDOLVPR��,O�PRQGR�VWRULFR�IHQRPHQLFR�ULPDUUj�VHPSUH�HVWULQVHFR��HVWUDQHR�H�ORQWDQR�
GDOO¶D]LRQH�PRUDOH��,O�PRQGR�LQWHOOLJLELOH�VL�FRVWUXLVFH�GD�Vp�VROR��LQ�XQD�VIHUD�IRUQLWD�GL�SURSULD�
VRVWDQWLYLWj�H�GL�WUDVFHQGHQ]D��/D�PRUDOH�QRQ�ULFKLHGH�OD�SUHVHQ]D�GHO�PRQGR��QRQ�GLSHQGH�GDO�
PRQGR�HVLVWHQWH�H�SUHVHQWH��,O�SURFHVVR�GL�EDVH�GHO�PHWRGR�DVWUDWWR�q�OD�GH¿QL]LRQH��/D�GH¿QL�

��� $ULVWRWHOH��(WLFD�1LFRPDFKHD��,;���������D����
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]LRQH�q�LO�/RJRV�GHOOD�UHDOWj��GHOOD�VRVWDQ]D��0D�WUD�OD�VRVWDQ]D�H�LO�VXR�/RJRV�YL�q�XQ�DELVVR��,O�
FRQFHWWR�HVHUFLWD�LO�VXR�SRWHUH�GL�LVRODUH�DWWUDYHUVR�O¶DQDOLVL��SURSULD�GHOOD�GH¿QL]LRQH��/D�GH¿�
QL]LRQH��PHGLDQWH�O¶HOLPLQD]LRQH�VXFFHVVLYD�GHL�FRQWUDUL��ID�OD�SURYD�GHO�FRQFHWWR�FRPH�YHULWj�
GLPRVWUDWD��RWWHQHQGR�FRVu�LO�VXR�HLGRV��WHUPLQH�GHO�SURFHVVR�GHOOD�GH¿QL]LRQH��&RVu��FLDVFXQD�
GHOOH�SDUWL�GHOOD�UHDOWj�YLHQH�WDJOLDWD�H�GLVJLXQWD��VRWWRPHVVD�DOOH�HVLJHQ]H�GL�XQD�GH¿QL]LRQH�SHU�
DWRPXP��,O�SURFHVVR�GHO�VDSHUH�JLXQJH�DOOD�VXD�FRQFOXVLRQH�TXDQGR�D�XQ�FRQFHWWR�FRUULVSRQGH�
XQD�VROD�UHDOWj��6RWWR�OD�QRUPD�UD]LRQDOH�FLDVFXQD�HVVHQ]D�GLYHQWD�LGHQWLFD�D�VH�VWHVVD��

>���@�OD�GH¿QL]LRQH�GHWWD�SULPD�Gj�XQ�VLJQL¿FDWR��PD�QRQ�GLPRVWUD��PHQWUH�ULJXDUGR�DOOD�GH¿QL]LRQH�
FKH�GLFLDPR�RUD��q�HYLGHQWH�FKH�GRYUj�WUDWWDUVL�GL�XQD�GLPRVWUD]LRQH�GHOO¶HVVHQ]D��FKH�GLIIHULVFH�GDOOD�
GLPRVWUD]LRQH�LQ�VHQVR�SURSULR�SHU�OD�GLVSRVL]LRQH�GHL�WHUPLQL�>���@��,Q�XQ�DOWUR�VHQVR�DQFRUD�>���@�VL�
WUDWWD�GHOOD�FRQFOXVLRQH�FXL�JLXQJH�OD�GLPRVWUD]LRQH�GHOO¶HVVHQ]D���

/D�SHFXOLDULWj�GHO�PHWRGR�DVWUDWWR�VWD�QHO�IDWWR�FKH�OH�IXQ]LRQL�UHJRODWULFL��TXDQGR�VL�WUDWWD�
SHU�HVHPSLR�GHOO¶DWWLYLWj�LQWHOOHWWXDOH�PRUDOH��VRQR�FRQIHULWH�DL�FRQFHWWL�RJJHWWLYL�FKH�SUHYHQ�
JRQR�O¶DUULYR�GHOOD�UHDOWj�VWRULFR�IHQRPHQLFD��&RVu��OD�UD]LRQDOLWj�GHOOD�YLWD�VRFLDOH�FRQVLVWH�
UHEEH�QHO�VRWWRPHWWHUH�OD�VWHVVD�HVLVWHQ]D�FRQFUHWR�VWRULFD�DOOH�HVLJHQ]H�DOWH�H�LQGHURJDELOL�GL�
XQD�UDJLRQH�FDULFD�GL�UDSSRUWL�VSHFL¿FDWLYL��/¶LGHD�GL�JLXVWL]LD��SHU�HVHPSLR��q�JLj�SUHGHWHU�
PLQDWD�SULPD�GL�TXDOVLDVL�D]LRQH�FRQFUHWD�JLXVWD��DO�GL�VRSUD�GHL�IDWWL�� LQGLSHQGHQWH�GD�HVVL�
H�SUHYLDPHQWH�FRVWUXLWD��/D�JLXVWL]LD�VDUHEEH�XQD�UHJROD�RSHUDWLYD�FKH�OD�PHQWH�WURYD�LQ�VH�
VWHVVD��QHOOR�VWHVVR�PRGR�FRQ�FXL�QHOOD�PHQWH�GHOO¶DUWLVWD�SUHHVLVWH�O¶LPPDJLQH�IRUPDWULFH�GHO�
VXR�DUWHIDWWR��$OO¶DVWUD]LRQH�ORJLFD��TXHOOD�GL�FXL�DEELDPR�SDUODWR�VLQRUD��VL�DJJLXQJH�XQ¶DOWUD�
DVWUD]LRQH�IRQGDPHQWDOH��TXHOOD�VRFLRORJLFR�VWRULFD��4XHVWD�DVWUD]LRQH�q�VSLHWDWD�H�YHOHQRVD�
H�DVVXPH�O¶LQFDULFR�GL�LQRFXODUH�LO�YHOHQR�QHOO¶DVWUD]LRQH�ORJLFD�FKH�GL�SHU�Vp�q�LQQRFXD��LQ�
TXDQWR�PRPHQWR�XPDQR�QHFHVVDULR�H�SURYYLVRULR��/D�SULPD�IDVH�GHOO¶DVWUD]LRQH�VRFLRORJLFR�
VWRULFD�SURFHGH�GDOOD�VXD�RJJHWWXDOLWj��LO�VRJJHWWR�ULPDQH�DO�GL�IXRUL�GHO�VLVWHPD��/D�YHULWj�JRGH�
GL�SURSULD�VRVWDQWLYLWj��VL�DXWRFRQYDOLGD��GLYHQWD�DXWRQRPD�H�LQGLSHQGHQWH�GDOO¶XRPR��9LJH�
SHU�VH�VWHVVD��SRVVLHGH�³SHUVHLWj´�H�WUDFFLD�LO�VXR�FRUVR�FRPSOHWR�LQGLSHQGHQWHPHQWH�GDOO¶XR�
PR��1HOO¶DVWUD]LRQH�VRFLRORJLFR�VWRULFD�� LO�VRJJHWWR�XPDQR�FRQFUHWR�VL� WURYD�VRWWR� LO�SRWHUH�
DVVROXWR�GHOO¶RJJHWWR��/D�YHULWj�RJJHWWLYD�GLVSRQH�GHO�VRJJHWWR�H�FRPDQGD�XQLODWHUDOPHQWH��
1RQ�YL�q�VSD]LR�SHU�OD�OLEHUWj�GHOO¶XRPR�FKH�YLHQH�IROJRUDWR�GDOO¶RJJHWWR��7XWWDYLD��O¶REOLR�GHO�
VRJJHWWR�QRQ�SXz�HVVHUH�DVVROXWR��,O�VRJJHWWR�XPDQR�QRQ�SXz�HVVHUH�FRPSOHWDPHQWH�DQQXOODWR�
GDO�VDSHUH�H�QHO�VDSHUH��(�DSSDUH�TXL�XQD�VHFRQGD�IDVH�GL�TXHVWD�DVWUD]LRQH��&Lz�FKH�GL�IDWWR�
q�VWRULFDPHQWH�DFFDGXWR�¿QRUD�q�FKH�DOFXQL�XRPLQL�TXDOL¿FDWL�H�SULYLOHJLDWL��DYYDQWDJJLDWL�VX�
WXWWL�JOL�DOWUL��KDQQR�HVHUFLWDWR��GD�VROL��OD�SRVVLELOLWj�XPDQD�GHOOD�YHULWj�H�FRVu�O¶KDQQR�LQWUR�
GRWWD�QHOOD�VWRULD��QHO�FRQWHVWR�VRFLR�VWRULFR��DOO¶LQWHUQR�GL�XQD�VLWXD]LRQH�VRFLDOH�GL�GLVXJXD�
JOLDQ]D��RVVLD�O¶KDQQR�FRQ¿QDWD�H�UHOHJDWD�QHOO¶DPELWR�GHL�SULYLOHJLDWL��,O�UHVWR�GHJOL�XRPLQL��
WXWWD�O¶DOWUD�JHQWH��OD�FODVVH�GHL�ODYRUDWRUL��TXHOOL�FKH�VHFRQGR�$ULVWRWHOH�VRQR�QDWL�FRQ�LO�GRUVR�
FXUYR��QRQ�VROWDQWR�ULPDQJRQR�VHQ]D�OD�SRVVLELOLWj�GL�IXJJLUH�GDOOD�QRLD�GL�XQ�ODYRUR�¿VLFR�RS�
SULPHQWH��PD�VRQR�FRQVLGHUDWL�DGGLULWWXUD�HVWUDQHL�DOOD�YHULWj�H�SUDWLFDPHQWH�QH�VRQR�HVFOXVL���

��� $ULVWRWHOH��$QDOLWLFL�6HFRQGL��������D����
��� $ULVWRWHOH��3ROLWLFD��,���������E�����©3HU�FLz�OD�QDWXUD�YXRO�VHJQDUH�XQD�GLIIHUHQ]D�QHO�FRUSR�GHL�OLEHUL�

H�GHJOL�VFKLDYL��JOL�XQL�O¶KDQQR�UREXVWR�SHU�L�VHUYL]L�QHFHVVDUL��JOL�DOWUL�HUHWWR�H�LQXWLOH�D�VLIIDWWH�DWWLYLWj��
PD�DGDWWR�DOOD�YLWD�SROLWLFDª�
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$ULVWRWHOH��FRQ�OD�VXD�WHRULD�GHO�VDSHUH�FRQWHPSODWLYR�UDSSUHVHQWD�XQR�GHJOL�HVHPSL�VWRULFL�

SL��FKLDUL��/D�GRWWULQD�GL�$ULVWRWHOH�ULPDQGD�DOO¶RUGLQH�VRFLDOH�GL�IDWWR�H�QH�FRQVROLGD�O¶HI¿FD�
FLD��6ROWDQWR�XQ�VDSHUH�DVWUDWWR��OD�FXL�DVWUD]LRQH�ORJLFD�VL�SURWUDH�H�FRQWLQXD�QHOO¶DVWUD]LRQH�
VRFLRORJLFD��SXz�IDUH�O¶HORJLR�GHOO¶R]LR�FRQWHPSODWLYR�LQ�XQ�FRQWHVWR�GL�VFKLDYLW��H�OD�ORGH�
GHOOD� OLEHUWj�LQ�XQ�FRQWHVWR�GL� ODYRUR�VHUYLOH��,�VLVWHPL�FRORQLDOL�PRGHUQL�KDQQR�ULSURGRWWR�
IHGHOPHQWH�TXHVW¶DVWUD]LRQH�VRFLRORJLFD��,O�PHWRGR�DVWUDWWR��FRPH�DEELDPR�YLVWR��VFLQGH�OD�
UHDOWj�GHO�PRQGR�LQ�GXH�PDQLHUH��3ULPD�UHQGH�LQGLSHQGHQWH�OD�VIHUD�LQWHOOLJLELOH�VXOOD�VFLD�GHO�
FRQFHWWR�RJJHWWLYR��GLPRVWUDQGRVL�SULYR�GL�VHQVLELOLWj�QHL�FRQIURQWL�GHOOD�UHDOWj�IHQRPHQLFD�
GHOO¶HVVHUH�VLQJROR��4XLQGL��XQD�YROWD�VFLVVD�O¶XQLWj�GHO�UHDOH��LO�SURFHVVR�VL�IHUPD�Oj��QHOOD�VXD�
VFRPSRVL]LRQH��QRQ�FHUFD�GL�ULSURGXUUH�O¶LQWHUQD�XQLWj�GHOOD�UHDOWj�H�TXLQGL�WUDVFXUD�O¶RUGLQH�
GHOO¶HVLVWHQ]D��&RVu��LO�PRQGR�GHOOD�VWRULD�UHDOH�GLYHQWD�GRJPDWLFR�D�LPPDJLQH�GHOO¶XQLYHUVR�
GHL�FRQFHWWL�LGHDOL�GHO�TXDOH�GHYH�HVVHUH�OD�ULSHWL]LRQH�QDWXUDOH��/¶pOLWH�GHOOD�FRQRVFHQ]D��SRL��
LQWURGXFH�QHOOD�VWRULD�OR�VWLOH�GHO�VLOORJLVPR�H�GHOOH�VXH�DOWHUQDWLYH��GRPLQDWH�GDOOD�OH[�FRQ�
WUDGLFWLRQLV�VHFRQGR�OD�TXDOH�VH�XQD�SURSRVL]LRQH�q�YHUD��OD�VXD�FRQWUDGGLWWRULD�GHYH�HVVHUH�
IDOVD�� H� YLFHYHUVD��YHULWDV� VLVWLW� LQ� LQGLYLVLELOH�� GLUDQQR�JOL� 6FRODVWLFL�� ,O� VHFRQGR�PRPHQ�
WR�GHOO¶DVWUD]LRQLVPR�VWD�GXQTXH�QHO�GHFLVR� ULWLUR�GHL�FRQFHWWL�RJJHWWLYL�GDOOD� UHDOWj�HPSL�
ULFD�� SHU� SRWHUOD� JRYHUQDUH� VHFRQGR� XQD� QHFHVVLWj� FRJHQWH� LPSRVWD� GDOO¶HVWHUQR��&RQVLVWH�
QHOO¶HVWUDSROD]LRQH�GHOOH�UHJROH�GHOO¶DVWUD]LRQH�SHU�FXL�TXHVW¶XOWLPD�HVWHQGH�LO�VXR�GRPLQLR�
³QDWXUDOH´�VXOOD�VWRULD�HPSLULFD�H�VXJOL�XRPLQL�FRQFUHWL��
8Q�FHUWR�FDSRYROJLPHQWR�VL�PHWWH�LQ�PRWR�H�DYUj�LO�VXR�DFPH�LQ�+HJHO��OD�YHULWj�DVWUDWWD�q�

SRUWDWULFH�GHOO¶XRPR�LQYHFH�GL�HVVHUH�O¶XRPR�LO�SRUWDWRUH�GHOOD�YHULWj�DVWUDWWD��Ê�LQ�+HJHO�FKH�
O¶HYDVLRQH�GDOO¶RUL]]RQWH�GHO�UHDOH�SHU�DOORJJLDUH�QHOO¶LQWHOOLJLELOH�VL�ID�SL��SLHQD��SHU�+HJHO�
LQIDWWL��OD�UHDOWj�YHUD�VWD�QHO�FRQFHWWR��/D�FDUDWWHULVWLFD�QHFHVVLWj�ORJLFD�SURSULD�GHL�FRQFHWWL�VL�
WUDVIRUPD��VHQ]D�VROX]LRQH�GL�FRQWLQXLWj��QHOOD�QHFHVVLWj�SUDWLFR�SROLWLFD�LPSRVWD�DOOD�OLEHUWj�
GHJOL�XRPLQL�UHDOL��*UD]LH�DO�SHQVLHUR�DVWUDWWR�OD�OLEHUWDV�FRQWUDGLFWLRQLV�H�OD�OLEHUWDV�FRQWUD�
ULHWDWLV�GLYHQWDQR�OLEHUWj�DSROLWLFKH��TXLQGL�LOOXVRULH��GDWR�FKH�OH�OLEHUWj�XPDQH�QRQ�VRQR�UHDOL�
IXRUL�GDOO¶DPELWR�LVWLWX]LRQDOH�VRFLR�SROLWLFR��/D�YHULWj�DVWUDWWD��SHU�GH¿QL]LRQH��q�YHULWj�VROR�
LQ�TXDQWR�UHVWD�WDOH��DSSXQWR�DVWUDWWD��&RQ�OD�VXD�DVSLUD]LRQH��LQYHFH��GL�HVVHUH�DQFKH�OD�VR�
OX]LRQH�VWRULFD�GHO�GUDPPD�XPDQR�LQWHUVRJJHWWLYR��¿QLVFH�FRQ�O¶LPSRUUH�OD�VXD�FDUDWWHULVWLFD�
XQLGLPHQVLRQDOLWj��DOOD�UHDOWj�HVVHQ]LDOPHQWH�SROLHGULFD�GHOOH�UHWL�GHL�UDSSRUWL�XPDQR�VWRULFL��
/¶DVWUD]LRQLVPR�GL�+HJHO�q�O¶HVSUHVVLRQH�GHOLUDQWH�GL�TXHVWR�HJRFHQWULVPR�GHOOD�FRQRVFHQ]D��
+HJHO�FRQVDFUD�OD�FLUFRODULWj�GHOOD�FRQRVFHQ]D�FRQ�LO�SURFHVVR�GL�ULWRUQR�DO�VRJJHWWR�FRPH�
VDSHUH�DVVROXWR�GHOOR�VSLULWR��UHJROD�GHO�PRQGR�DOLHQDWR�

/D�¿ORVR¿D�VL�PRVWUD�FRPH�XQ�FLUFROR�ULWRUQDQWH�LQ�Vp�� LO�TXDOH�QRQ�KD�DOFXQ�FRPLQFLDPHQWR�QHO�
VHQVR�GL�DOWUH�VFLHQ]H��FRVLFFKp�LO�FRPLQFLDPHQWR�q�VROR�LQ�UHOD]LRQH�FRO�VRJJHWWR��FRPH�TXHOOR�FKH�VL�
YXROH�ULVROYHUH�D�¿ORVRIDUH��QRQ�JLj�FRQ�OD�VFLHQ]D�FRPH�WDOH��2��FLz�FKH�q�OR�VWHVVR��LO�FRQFHWWR�GHOOD�
VFLHQ]D��H�FLRq��LO�SULPR�H�SHUFKp�q�LO�SULPR�FRQWLHQH�OD�VHSDUD]LRQH�FKH�UHQGH�LO�SHQVLHUR�RJJHWWR�SHU�
XQ�VRJJHWWR��SDULPHQWL�HVWHULRUH���FKH�VL�PHWWH�D�¿ORVRIDUH�GHYH�HVVHUH�FRPSUHVR�GDOOD�VFLHQ]D�VWHVVD��
4XHVWR�q�DSSXQWR�LO�VXR�XQLFR�¿QH��OD�VXD�RSHUD�H�OD�VXD�PLUD��JLXQJHUH�DO�FRQFHWWR�GHO�VXR�FRQFHWWR��
H�FRVu�DO�ULWRUQR�LQ�Vp�H�DO�FRPSOHWR�DSSDJDPHQWR����

��� &IU��*�:�)��+HJHO��(QFLFORSHGLD��/DWHU]D��5RPD�%DUL�������������
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'DOO¶DVWUD]LRQH�ORJLFD��DQFKH�+HJHO�FRPH�$ULVWRWHOH��SDVVD�DOO¶DVWUD]LRQH�VRFLRORJLFD��3HU�
+HJHO��LQIDWWL��L�UDSSRUWL�LQWHUXPDQL��LQ�FXL�VL�VYROJRQR�OH�³SRWHQ]LDOLWj´�GHOO¶HVVHUH�XPDQR��VL�
ULGXFRQR�WXWWL�DO�PRGHOOR�GL�UDSSRUWR�SDGURQH�VFKLDYR����UHQGHQGR�FRVu�O¶DULVWRWHOLVPR�FDSDFH�
GL�UDJJLXQJHUH�OD�YHWWD�GHOO¶XOWLPD�JLXVWL¿FD]LRQH�GHOOD�VFKLDYLW��QHOO¶³DXWR�FRVFLHQ]D´�FKH�
VL�DXWR�DIIHUPD��6L�JLXQJH�FRVu�DO�PRGHOOR�GL�VRFLHWj�IRQGDWD�VXOOD�GRPLQD]LRQH�H�DO�WHQWDWLYR�
GL�WURYDUH�LO�/RJRV�GHOOD�GRPLQD]LRQH��/D�PHWRGRORJLD�DVWUDWWD��GXQTXH��FL�KD�SRUWDWR�D�XQ�
LVRODPHQWR�HSLVWHPRORJLFR��,Q�TXHVW¶DPELWR�JUDYLWD�LO�SULQFLSLR�GL�LGHQWLWj�GHWHUPLQD]LRQH��
SULQFLSLR�GL��QRQ�FRQWUDGGL]LRQH�R�SULQFLSLR�GHO�WHU]R�HVFOXVR�/¶DQDOLVL�GHOOD�GH¿QL]LRQH�FL�
KD�PRVWUDWR�FRPH�XQ�WHUPLQH�q�WDOH�QRQ�SHU�LO�VXR�FRQWHQXWR�PD�SHU�HIIHWWR�GL�XQ¶RSHUD]LRQH�
GLVJLXQWLYD��RYYHUR�OD�SRVLWLYLWj�GL�XQ�WHUPLQH�QDVFH�GDOOD�VXD�FDSDFLWj�GL�VHSDUDUVL�GDO�VXR�
FRQWUDULR�FRPH�GDO�VXR�DVVROXWR�QHJDWLYR��UD]LRQDOH�LUUD]LRQDOH��YHUR�IDOVR��EHQH�PDOH��VDQR�
PDODWR��JLXVWR�LQJLXVWR��1HOOD�VXD�WULSOLFH�IRUPXOD�LO�SULQFLSLR�GLFH�
���2JQL�HVVHUH�q�FLz�FKH�q�
���/¶HVVHUH�QRQ�q�LO�VXR�QRQ�HVVHUH�
���2JQL�FRVD�R�q�R�QRQ�q�
1RL�QH�SDUOLDPR�FRQVLGHUDQGR�LO�WHU]R�DVSHWWR��LQWHU�HVVH�HW�QRQ�HVVH�QRQ�GDWXU�PHGLXP��

$ULVWRWHOH�GLFH�

&L� VRQR�� WXWWDYLD�� FHUWXQL�� L�TXDOL�� VRVWHQJRQR� OD�SRVVLELOLWj�FKH� OD�PHGHVLPD�FRVD� VLD�H�QRQ�VLD�
H�FKH�LO�SHQVLHUR�SRVVD�FRQFHSLUOD�LQ�TXHVWR�PRGR�>«@��&HUWXQL�� WXWWDYLD��SUHWHQGRQR�FKH�VL�GLD�
GLPRVWUD]LRQH�DQFKH�GL�TXHVWR��PD�WDOH�ORUR�SUHWHVD�q�HIIHWWR�GHOOD�ORUR�LPSUHSDUD]LRQH��JLDFFKp�q�
VHJQR�GL�LPSUHSDUD]LRQH�LO�QRQ�VDSHUH�ULFRQRVFHUH�GL�TXDOL�FRVH�VL�GHEED�FHUFDUH�GLPRVWUD]LRQH�H�
GL�TXDOL�QR���

4XLQGL�LO�YDORUH�GL�WDOH�SULQFLSLR�q�LQGLPRVWUDELOH��6HFRQGR�$ULVWRWHOH��OD�QHJD]LRQH�GL�TXHVWR�
SULQFLSLR�SRUWHUHEEH�DOOD�FRQVHJXHQ]D�GL�UHQGHUH�LPSRVVLELOH�RJQL�YLWD�SUDWLFD�

3HUFKp�PDL�XQR�VL�GLULJH�YHUVR�0HJDUD��TXDQGR�UHSXWD�RSSRUWXQR�FKH�GHEED�DQGDUYL��H�QRQ�VH�QH�
VWD�WUDQTXLOOR�D�FDVD�VXD"�(�SHUFKp�PDL�GL�EXRQ�PDWWLQR�QRQ�VH�QH�YD�GULWWR�LQ�XQ�SR]]R�R��PDJDUL��
LQ�XQ�EXUURQH��PD�VL�JXDUGD�EHQH�GDO�IDUOR��PRVWUDQGR�LQ�WDO�PRGR�FKH�HJOL�QRQ�FUHGH�DIIDWWR�FKH�VLD�
LQGLIIHUHQWHPHQWH�EHQH�H�QRQ�EHQH�LO�FDGHUFL�GHQWUR"��

&RVu��LO�OLQJXDJJLR�RFFLGHQWDOH�q�WXWWR�FRVWUXLWR�VXO�SULQFLSLR�GHO�WHU]R�HVFOXVR��SHU�FXL�GLUH�
FKH�$�q�$��FKH�TXHVWR�q�TXHVWR��FKH�XQ�XRPR�q�XQ�XRPR��VLJQL¿FD�GLUH�QHO�PHGHVLPR�WHPSR�
FKH�$�QRQ�q��$��FKH�TXHVWR�QRQ�q�TXHOOR��FKH�JOL�XRPLQL�QRQ�VRQR�GqL��7UD�$�H��$�WHUWLXP�QRQ�
GDWXU��1RQ�F¶q�TXLQGL�VSD]LR�SHU�OD�GLPHQVLRQH�VLPEROLFD��1RQ�F¶q�VSD]LR�SHU�XQD�ÀXWWXD]LR�
QH�GHL�VLJQL¿FDWL�H�XQR�VOLWWDPHQWR�GL�VHQVL�FRQFHWWXDOPHQWH�GLYHUVL��3HU�LO�'RJRQ�LO�JUDQDLR�
VDUHEEH�VROR�JUDQDLR��VHQ]D�OD�SRVVLELOLWj�GL�FRQVLGHUDUOR��QHOOR�VWHVVR�WHPSR��TXDOVLDVL�DOWUD�
FRVD�FKH�QRQ�VLD�LO�JUDQDLR��SHU�HVHPSLR�OD�UDSSUHVHQWD]LRQH�GHO�FRVPR�FRPH�FDQHVWUR�URYH�
VFLDWR��2JJL��LQYHFH��FRQ�OH�FRQFOXVLRQL�FXL�q�JLXQWD��IUD�O¶DOWUR��OD�¿VLFD�RFFLGHQWDOH�GHOOH�DOWH�

��� &IU��*�:�)��+HJHO��)HQRPHQRORJLD�GHOOR�6SLULWR��WU��LW��GL�(��'H�1HJUL��/D�1XRYD�,WDOLD��)LUHQ]H�������
S������H�VV�

��� $ULVWRWHOH��0HWD¿VLFD��,9������D���
��� ,YL������E�������



��
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HQHUJLH��VDSSLDPR�FKH�OD�VFLHQ]D�DPPHWWH�XQ�SULQFLSLR�GL�LQGHWHUPLQD]LRQH��VHFRQGR�LO�TXDOH�
VH�VL�RVVHUYD�XQ�IHQRPHQR�LO� ULVXOWDWR�GLSHQGH�DQFKH�GDO�SXQWR�GL�YLVWD�GHOO¶RVVHUYDWRUH����
4XDQWR�GHWWR�VXOOD�PHWRGRORJLD�DVWUDWWD�VHPEUD�DEEDVWDQ]D�VXI¿FLHQWH�SHU�FRPSUHQGHUH�FKH�
DQGDUH�D�FHUFDUH�OD�³)LORVR¿D�$IULFDQD´�FRQ�L�VXRL�VWUXPHQWL�VLJQL¿FD�QRQ�WURYDUOD�PDL��0D�
QRQ�SHU�PDQFDQ]D�GHO�³JXVWR�HVWHWLFR´�GD�SDUWH�GHO�1HUR�DIULFDQR��GL�WUDVWXOODUVL�VRVSHVR�QHO�
YXRWR�GHOO¶DVWUD]LRQH��,O�PHWRGR�GHO�IRUPDOLVPR�DVWUDWWR��LQ�HIIHWWL��HVHUFLWD�XQ�FHUWR�IDVFLQR��
L�VLOORJLVPL�VRQR�XQ�GLYHUWHQWLVVLPR�ODELULQWR�GHJOL�VSHFFKL��SRUUH�LO�PRQGR�q�VHGXFHQWH��IRU�
QLUH�TXHVWR�PRQGR�GL�DUPRQLD�H�FRHUHQ]D�ORJLFKH�LQWHUQH�q�XQ¶RSHUD]LRQH�VHQ]D�GLI¿FROWj��
DQ]L��IDFLOH��0D�HYLGHQWHPHQWH�FLz�QRQ�LQWHUHVVD�DO�1HUR�DIULFDQR�
$�JXLVD�GL�FRQFOXVLRQH��O¶�³8QR´�D�FXL�O¶$IULFDQR�YXROH�ULFRQGXUUH�LO�WXWWR��SUHVXSSRQH�XQD�

WHQVLRQH�IUD�OH�SDUWL��9LWD�R�PRUWH��VDOXWH�R�PDODWWLD��YLWWRULD�R�VFRQ¿WWD��VXFFHVVR�R�LQVXFFHV�
VR��RUGLQH�R�GLVRUGLQH��HTXLOLEULR�R�VTXLOLEULR�HFRQRPLFR��FDODPLWj�R�VHUHQLWj��WXWWR�TXHVWR�q�
VRWWRSRVWR�D�XQD�FRPSOHVVD�UHWH�GL�IRU]H��QHVVXQD�GHOOH�TXDOL�SXz�VRVWLWXLUH�FRPSOHWDPHQWH�OH�
DOWUH��RJQXQD�q�LQ�FRQWUDVWR�FRQ�O¶DOWUD�R�OD�FRPSOHWD�LQ�XQ�JLRFR�GLDOHWWLFR��H�WXWWH�VRQR�VSLQWH�
GD�XQD�IRU]D�PRWULFH��7DOH�JLRFR�GLDOHWWLFR�QRQ�SUHFOXGH�L�GLQDPLVPL�GHOOD�UDJLRQH�EORFFDQ�
GROD�LQ�XQ�VLVWHPD�GL�ORJLFD�FLUFRODUH����SRLFKp��DO�FRQWUDULR��OH�ULFRQRVFH�XQR�VSD]LR�LQ�FXL�
GLVSLHJDUH�WXWWH�OH�VXH�SRVVLELOLWj��FRPSUHVH�TXHOOH�GL�ULFRQRVFHUH�L�VXRL�OLPLWL�GL�IURQWH�DJOL�
RUL]]RQWL�GLVFKLXVL�GDL�VLPEROL��/¶XQLWj�GHOOD�WRWDOLWj�FKH�QH�GHULYD�LPSOLFD�FKH�OH�DWWLYLWj�GHJOL�
HOHPHQWL�GHOO¶LQVLHPH�VL�FRQGL]LRQLQR�UHFLSURFDPHQWH��SHU�FXL�OD�PDUFLD�VWRULFD�GHOOD�WRWDOLWj�
HVLJH�O¶LOOXPLQD]LRQH�GHL�VLQJROL�HOHPHQWL�H�GHO�ORUR�GLQDPLVPR��6L�WUDWWD�LQ�XOWLPD�DQDOLVL�GL�
XQ�³8QR´�FKH��SXU�JDUDQWHQGR�LO�VXR�SULQFLSLR�GL�SHUPDQHQ]D��VL�DUWLFROD�FRQ�OD�GLQDPLFLWj�
GHO�UHDOH�VWRULFR�VLWXD]LRQDOH�VHFRQGR�XQD�VWUXWWXUD�FKH�VL�UHDOL]]D�VXOOR�VIRQGR�GHO�FDQDOH�
DQFHVWUDOH�GL�OHJLWWLPD]LRQH�GHOOD�IRU]D�YLWDOH��FKH�QRQ�q�PDL�VWDWLFD��

��� &IU��DG�HV���)��&DSUD��,O�7DR�GHOOD�)LVLFD��$GHOSKL��0LODQR�������GRYH�q�FLWDWR�LO�SULQFLSLR�GL�LQGHWHU�
PLQD]LRQH�GL�+HLVHQEHUJ��SULQFLSLR�FKH�KD�UHVR�LQDSSOLFDELOH��DOPHQR�DOOD�¿VLFD�GHOOH�DOWH�HQHUJLH��LO�
SULQFLSLR�ELPLOOHQDULR�GHO�WHU]R�HVFOXVR�

��� 0L�ULIHULVFR�DOOD�ORJLFD�GHOOD�GHGX]LRQH�VLOORJLVWLFD��FRQVLVWHQWH�QHOO¶LQWURGXUUH�WDFLWDPHQWH�R�FODQGH�
VWLQDPHQWH�QHOOH�SUHPHVVH�XQD�FHUWD�YHULWj�R�YDORUL]]D]LRQH��SHU�SRL�WURYDUOD�WULRQIDQWH�H�EHDWL¿FDWD�
QHOOH�FRQFOXVLRQL��DOOR�VWDWR�GL�YHULWj�GLPRVWUDWD��(V���XQD�GHWHUPLQDWD�VLWXD]LRQH�VRFLDOH�LQ�FXL�OH�GLVX�
JXDJOLDQ]H�H�OH�GLVFULPLQD]LRQL�VRQR�SUHVHQWL��q�LQWHUSUHWDWD�³FRQIRUPH�DOOD�QDWXUD´�H��GL�FRQVHJXHQ]D��
LQYDULDELOH��SHU�SRL�HVVHUH�GLFKLDUDWD�LPPHGLDWDPHQWH�QRUPD�¿VVD�SHUFKp�³FRQIRUPH�DOOD�QDWXUD´�
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