
���

9LWWRULR�6WHOOD

25),602�32(6,$�(�75$*(',$�,1�*,$11,�&$5&+,$

/¶HVLJHQ]D� FRVWDQWH� GHOO¶DXWRYHUL¿FD�� QXWULWD� GD� XQD�YRORQWj� GL� VDSHUH� WDQWR� FRPSOHVVD�
TXDQWR�VHYHUD��q�LO�VHJQR�FKH�LQGLYLGXD�OD�IRUPD]LRQH�LQWHULRUH�GL�*LDQQL�&DUFKLD��VYROWDVL�
QHOOD�FRQYHUJHQ]D�GL�VWLPROL�FRQRVFLWLYL�QRQ�WXWWL�FRPXQL�DJOL�VWXGLRVL�H�DL�¿ORVR¿�SUHVVRFKp�
VXRL�FRHWDQHL��,Q�TXHVWD�GLPHQVLRQH�PL�SDUH�GRYHUVL�DWWULEXLUH��LQ�YLD�SUHOLPLQDUH��PD�WXWW¶DO�
WUR� FKH� DL�PDUJLQL�� XQ� UXROR� SDUWLFRODUPHQWH� VLJQL¿FDWLYR� DOOD� VXD� SURYHQLHQ]D� FXOWXUDOH�
DPELHQWDOH��4XHVWD�q�XQD�GHOOH�FRQGL]LRQL�FKH�KDQQR�UHVR�SRVVLELOH�OD�SDUWLFRODUH�IXVLRQH�WUD�
LO�YDVWLVVLPR�H�PDL�GLYDJDQWH�UDFFRUGR�FRQ�LO�PRQGR�GHJOL�VWXGL�WHGHVFR��LQFOXVD�O¶LPSRQHQWH�
H�D�OXL�IDPLOLDUH�ULFRPSRVL]LRQH�PDQLIHVWDWDVL�GRSR�OD�IUDWWXUD�GHOOD�JXHUUD��H�OH�UHFHQWL�DF�
TXLVL]LRQL�H�SURSRVWH� WHRULFKH�RIIHUWH�GDOOR�VSD]LR�DQJOR�DPHULFDQR�QHOOD�SUHYDOHQ]D�GHOOH�
¿ORVR¿H�DQDOLWLFKH��4XDQGR�SDUOR�GHOOD�VXD�IRUPD]LRQH�DOOXGR�DOOD�FRXFKH� WRULQHVH� LQ� ODWD�
DFFH]LRQH�XPDQLVWLFR�DFFDGHPLFD�FKH�q� VWDWD�FRQWUDGGLVWLQWD�� H� IRUVH� OR�q� WXWWRUD��GD�QRWH�
G¶LGHQWLWj�GLYHUVH�GD�TXHOOH�ULVFRQWUDELOL�QHO�SROLFHQWULVPR�URPDQR�R�PLODQHVH��VRSUDWWXWWR�VH�
FL�VL�ULIHULVFH�DOOD�GLVSDUDWD�¿VLRQRPLD�GHOOD�SHUWLQHQ]D�¿ORVR¿FD�
6DUHEEH�VEDJOLDWR�ULVDOLUH�WURSSR�QHO�WHPSR��3HUz��JXDUGDQGR�D�FKL��FRPH�&DUFKLD��q�QDWR�

QHL�WDUGL�DQQL�4XDUDQWD��DYYHUWLDPR�FRPH�HJOL�DEELD�YLVVXWR�H�SHQVDWR�VH�VWHVVR�LQ�XQD�VL�
WXD]LRQH�GL�³FRQJHGR´�±�FRVu�HJOL�q�VROLWR�GLUH�±�SLXWWRVWR�FKH�GL�FRQWLQXLWj�ULVSHWWR�DO�1RYH�
FHQWR�LWDOLDQR��/H�UDJLRQL�GL�XQ�ULIHULPHQWR�RJJHWWLYR�D�TXHO�SDVVDWR�WXWWDYLD�QRQ�PDQFDQR��
DI¿RUDQR�GD�GXH�FHSSL�GL�GLYHUVD�SURYHQLHQ]D�H�GLYHUJHQWH�QDWXUD� WXWW¶DOWUR�FKH�HVHQWL�GD�
UHFLSURFD�SROHPLFLWj��PD�QHDQFKH�SRYHUL�GL�WUDWWL��PDJDUL�QRQ�VHFRQGDUL��GL�HIIHWWLYD�FRQQHV�
VLRQH��&Lz�ULVSHWWR�DO�SDVVDWR�SULPR�H�PHGLR�QRYHFHQWHVFR�R�DOPHQR�D�TXDQWR�VL�FRQYLHQH�
FKLDPDUH�WDOH��R�SLXWWRVWR�WDFHUQH�ULWHQHQGROR�GHIXQWR��PD�FKH�RFFRUUHUHEEH��IRUVH��ULGH¿QLUH�
QHOOH�VXH�UDJLRQL�GL�YDOLGLWj�H�GL�SUHVHQ]D��'L�TXHVWH�UDGLFL�GHOO¶DPELHQWH�WRULQHVH�O¶XQD�q�OD�
WUDGL]LRQH� LGHDOLVWLFD�KHJHOLDQD��FURFLDQR�VWRULFLVWD�R�DWWXDOLVWLFD�±�H�FRQ�GLIIHUHQWH�YDORUH�
VHPDQWLFR�VWRULFLVWLFD�DQFKH�HVVD�±�H�TXHOOD�SRVWURPDQWLFD��LQ�ELOLFR�WUD�LGHDOLVPR�H�¿ORVR¿D�
GHOO¶HVLVWHQ]D�� (VVD� SUHQGHYD� FRQVLVWHQ]D� GDSSULPD� QHOOD� FRUUHQWH� VSLULWXDOLVWLFR�FULVWLDQD�
UDSSUHVHQWDWD��QHOOD�GHULYD]LRQH�DWWXDOLVWLFD�GL�³GHVWUD´��GDO�PDJLVWHUR�GL�$XJXVWR�*X]]R�H�
YHQLYD�LQ�TXDOFKH�PLVXUD�SURVHJXLWD�GD�XQ�IROWR�JUXSSR�GL�GLVFHSROL�QHL�TXDOL�O¶DSSURIRQGL�
PHQWR�GL� LQGDJLQL�� UHYLVLRQL��VFRSHUWH�H�ULFRVWUX]LRQL�VWRULRJUD¿FKH��SXU�FRQGRWWR� LQ�SLHQD�
DXWRQRPLD��VL�q�WXWWDYLD�VYROWR�VXO�PHGHVLPR�VROFR��6XO�SLDQR�GHOO¶LQQRYD]LRQH�VSHFXODWLYD��
VL�q�GLVWLQWD�SUHVWR��FRQ�XQ¶RULJLQDULD� LPSURQWD�HVLVWHQ]LDOLVWLFR�UHOLJLRVD�� OD�YLJRURVD�SHU�
VRQDOLWj�GL�3DUH\VRQ��D�VXD�YROWD�GLYHQXWR�SROR�GL�XQD�FHUFKLD�GL�SHQVDWRUL��VLQJXODWLP�±�q�
RYYLR�±�GLIIHUHQ]LDWD��PD�QRQ�WDQWR�FKH�VLD�LPSURSULR�UDYYLVDUOL�FRPSRQHQWL�GL�XQD�ODERULRVD�
IDPLJOLD��9L�DVVXPH�SDUWLFRODUH�ULOLHYR�VLQ�GDJOL�DQQL�&LQTXDQWD�OD�¿JXUD�GL�*LDQQL�9DWWLPR�
FKH�QRQ�WDUGHUj�DG�LQYHVWLUVL�DQFKH�GL�XQ�LQWHUHVVH�HWLFR�R�VRFLR�SROLWLFR�FKH�VDUHEEH�LQHVDWWR�
ULWHQHUH�XQ¶DJJLXQWD�FROODWHUDOH��*LDQQL�&DUFKLD�VDUj�LO�SUHFRFH�FROODERUDWRUH�GL�9DWWLPR��Ê�
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SHU¿QR�VXSHUÀXR�RVVHUYDUH�FRPH�LQ�TXHVWR�DUFR�FURQRORJLFR�±�GHO�UHVWR�QRQ�EUHYH�±�OH�SRVL�
]LRQL�VL�VLDQR�VSHVVR�WDQWR�SURIRQGDPHQWH�PXWDWH�GD�DSSDULUH�FDSRYROWH��R�DEELDQR�ODVFLDWR�
TXDVL�GHO�WXWWR�VELDGLUH�OH�UDJLRQL�GL�VRPLJOLDQ]D�H�GL�SHUVLVWHQ]D��QHOOD�PLVXUD�LQ�FXL�HVVH��GL�
IDWWR��VXVVLVWDQR�
,O� VHFRQGR� UDPR� WRULQHVH�� QRQ�PHQR� IURQGRVR�� q� TXHOOR� DVFULWWR� DOO¶HVLVWHQ]LDOLVPR�GDO�

PDJJLRU�UDSSUHVHQWDQWH�1LFROD�$EEDJQDQR�FKH�QH�SUHFLVz�LO�QRPH�LQ�HVLVWHQ]LDOLVPR�SRVLWL�
YR��D�GLVWLQJXHUOR��H�LQ�TXHVWD�GLUH]LRQH�DQ]L�DG�RSSRUOR��DOOR�]XP�7RGH�VHLQ�H�DOO¶HVRUFLVPR�
KHLGHJJHULDQR�GHOOD�WHFQLFD��DOOD�VXD�FXSD�YLVLRQH�GHO�SUHVHQWH��SHU�UHVWLWXLUH�DOOD�VFLHQ]D�H�
DOOD� WHFQLFD� VWHVVD�XQD� IXQ]LRQH� IRQGDPHQWDOH��RYYLDPHQWH�QRQ�QLFKLOLVWLFD��1HOOD�GLPHQ�
VLRQH�GHO�QHVVR�FRQRVFLWLYR�H�SDUDGLJPDWLFR�GL�¿ORVR¿D�H�VFLHQ]D��SHU�O¶LQFLGHQ]D�FXOWXUDOH��
VHEEHQH�QRQ�FRQ�OH�PHGHVLPH�DVFHQGHQ]H�WHRUHWLFKH��YL�VL�DI¿DQFDQR�OH�VSHFL¿FKH�WHPDWL]�
]D]LRQL�VWRULFR�JLXULGLFKH�HG�HWLFR�SROLWLFKH�GL�1RUEHUWR�%REELR��$QFKH�VX�TXHVWR�YHUVDQWH�
O¶DUHD�GLVFHSRODUH�GHO�FOLQDPHQ�VWRULRJUD¿FR�PRGHOOD�R�DVVRUEH�OH�RS]LRQL�LGHRORJLFKH��SDUWH�
FLSL�GHOOH�VLQFURQH�YLFHQGH��SHUz��SXUH�HVVD��QXPHULFDPHQWH�QRQ�HVLJXD��H�DEERQGDQWHPHQWH�
SURGXWWLYD��8Q¶LPPHUVLRQH�QHO�SURSULR� WHPSR�FKH�DGGXFH�D� WHVWLPRQLDQ]D�OD�ULIRQGD]LRQH�
LQWHUSUHWDWLYD�GHO�WHPSR�FKH�q�VWDWR��FRQ�XQD�YRFD]LRQH�FRQVDSHYROH�GHJOL�LPPDQHQWL�SUREOH�
PL�GHOO¶DWWLYLWj�SUDWLFD��DYYLYD�GXQTXH�QHOO¶LQVLHPH�LO�OLYHOOR�GL�FRVFLHQ]D�FROWD�GHOO¶DUHD�FKH�
VL�q�GHWWD��GHWHUPLQDQGRQH�OD�FDSDFLWj�GL�LUUDGLD]LRQH�QRQ�GLVFRQWLQXD�GDL�SULPL�GHFHQQL�GHO�
;;�±�TXHOOL�GL�&URFH��GL�5XI¿QL��GL�(LQDXGL�H�GL�6RODUL�±�DL�JLRUQL�FKH�DEELDPR�YLVVXWR�H�VL�
YLYRQR�DWWUDYHUVR�WDQWD�SOXUDOLWj�GL�HVWULQVHFD]LRQL�H�GL�¿QL�
1HOOD�UHWH�HXURSHD�GL�QHVVL�H�GL�GLYHUJHQ]H�q�QDWR�H�VL�q�GLVSLHJDWR�LO�SHQVLHUR�GL�&DUFKLD��

FRQLXJDQGR�LO�TXDVL�FODXVWUDOH�ULJRUH�FRQ�XQD�DOWUHWWDQWR�IRUWH�SDVVLRQH�SHU�OD�UHDOWj��XQD�YHUD�
H�SURSULD�YRFD]LRQH�HVSORUDWLYD�VRUUHWWD�H�DQLPDWD�GDOOR�VODQFLR�WHRULFR��3HUFLz�ULWHQJR�QRQ�FL�
VLD�IRUPXOD�SL��DSSURSULDWD�SHU�DFFRVWDUQH�OD�SHUVRQDOLWj�FKH�TXHOOD�GL�³DPRUH�GHO�SHQVLHUR´�
DSSRVWD�FRPH�WLWROR�DO�VXR�XOWLPR�OLEUR�
/D�SULPD�HGL]LRQH�GL�(VWHWLFD�H�DQWURSRORJLD��$UWH�H�FRPXQLFD]LRQH�GHL�SULPLWLYL���XQD�

UDFFROWD�D�FXUD�H�FRQ�DPSLD�3UHPHVVD�GL�OXL�H�GL�5REHUWR�6DOL]]RQL�q�GHO�������TXDQGR�JLj�
GDO�¶���DYHYD�SXEEOLFDWR�SDUHFFKL�DUWLFROL��UHFHQVLRQL�H�VFKHGH�H�QHO�¶���HUD�DSSDUVR�0LWR�H�
WUDJHGLD��,O�PLWR�WUDV¿JXUDWR���3HUz�L�VXRL�DOERUL�GL�VWXGLRVR�HUDQR�VWDWL�SURSULR�DQWURSROR�
JLFL��OR�ULFRUGD�6HUJLR�*LYRQH�QHOOD�SUHID]LRQH�D�,PPDJLQH�H�YHULWj��6WXGL�VXOOD�WUDGL]LRQH�
FODVVLFD���YROXPH�SRVWXPR�FKH�ULFRPSUHQGH�2U¿VPR�H�WUDJHGLD��(VWHWLFD�HG�HURWLFD��6DJJLR�
VXOO¶LPPDJLQD]LRQH���'DOO¶DSSDUHQ]D�DO�PLVWHUR��/D�QDVFLWD�GHO�URPDQ]R��H�,O�PLWR�LQ�SLWWXUD��
/D� WUDGL]LRQH�FRPH�PLWR���©9HQLYD�GDOO¶DQWURSRORJLDª�±�QRWD�*LYRQH�±�©DYHYD�SURJHWWDWR�
XQD�WHVL�VXOOH�IRUPH�GL�VFDPELR�QHOOH�HFRQRPLH�WULEDOL��H�D�WDO�¿QH�©DYHYD�FRPSLXWR�DOO¶LQL]LR�
GHJOL�DQQL�6HVVDQWDª��DSSHQD�DGROHVFHQWH��©XQ�YLDJJLR�GL�VWXGL�QHO�6DKDUDª���1p�DOO¶DQWURSR�
ORJLD�©KD�ULQXQFLDWRª�±�SURVHJXH�*LYRQH��©HVVD�UHVWHUj�XQ�VXR�FRVWDQWH�LQWHUHVVHª��LQ�VHJXLWR�

�� *��&DUFKLD�5��6DOL]]RQL��D�FXUD�GL���(VWHWLFD�H�DQWURSRORJLD��$UWH�H�FRPXQLFD]LRQH�GHL�SULPLWLYL��5R�
VHQEHUJ�	�6HOOLHU��7RULQR������

�� *��&DUFKLD��0LWR�H�WUDJHGLD��,O�PLWR�WUDV¿JXUDWR��&(/8&��0LODQR������
�� *��&DUFKLD��,PPDJLQH�H�YHULWj��6WXGL�VXOOD�WUDGL]LRQH�FODVVLFD��(GL]LRQL�GL�VWRULD�H�OHWWHUDWXUD��5RPD������
�� *��&DUFKLD��(VWHWLFD�HG�HURWLFD��6DJJLR�VXOO¶LPPDJLQD]LRQH��&(/8&��0LODQR������
�� *��&DUFKLD��'DOO¶DSSDUHQ]D�DO�PLVWHUR��/D�QDVFLWD�GHO�URPDQ]R��&(/8&��0LODQR������
�� *��&DUFKLD��,O�PLWR�LQ�SLWWXUD��/D�WUDGL]LRQH�FRPH�PLWR��&(/8&��0LODQR������
�� 6��*LYRQH��3UHID]LRQH�D�*��&DUFKLD��,PPDJLQH�H�YHULWj��FLW���S��9,,�
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©DYUHEEH�DYXWR�>«@�LO�PHULWR�GL�LQWURGXUUH�QHO�GLEDWWLWR�LWDOLDQR�XQ�DXWRUH�FRPH�*HKOHQª���
/¶DQWURSRORJLD�q�GXQTXH�XQD�IDFFLD�GL�EDVH�PDL�YHODWD�GHO�VXR�SULVPD�FXOWXUDOH��DYYDORUD�
WD�GDO�SXQWXDOH�SURVSHWWDUVL�QHOOD�FRQRVFHQ]D�GHOOH�IRUPH�FRQWHPSRUDQHH�GHOOD�GLVFXVVLRQH�
HXURDPHULFDQD�VFDQGDJOLDWD�QHOOH�VXH�LPSOLFD]LRQL�FRQFHWWXDOL��0HVVD�D�IXRFR��HVVD�DJLVFH�D�
ULVDUFLUH�OD�YHFFKLD�GLHUHVL��LQ�SDVVDWR�VSLQWD�¿QR�DOO¶DQWLWHVL��IUD�¿ORVR¿D�H�VFLHQ]H�PRUDOL�R�
XPDQH�±�RVVLD��GLUHPPR��D�ULGDU�GLJQLWj�DOO¶DFFH]LRQH�VSHFXODWLYD�GHOOD�¿ORVR¿D��GHOOD��SUD�
WLFD��YROXWDPHQWH�GHSRWHQ]LDWD��LQVLHPH�FRQ�O¶LVWDQ]D�GL�YHULWj��GDOOH�SURVSHWWD]LRQL�DYYHUVH��
3HU�XQ�WHPSHUDPHQWR�UDGLFDOPHQWH�¿ORVR¿FR�FRPH�&DUFKLD�H��GHO�UHVWR��JLj�SHU�$EEDJQDQR��
QRQ�VL�WUDWWD�GL�XQD�VHUYL]LHYROH�DSHUWXUD�D�XQ�FDPSR�GLVFLSOLQDUH�PLQRU�QDWX��PD�GL�IDU�WHVRUR�
GL�TXHOOH�HVSHULHQ]H�H�GL�TXHL�PHWRGL��QHO�TXDGUR�GL�XQ�SHQVLHUR�QRQ�SDQORJLVWLFR�
/¶LQYHVWLJD]LRQH�GHOO¶DQWLFR��FKH�DI¿DQFD�R�SXQWHJJLD�WXWWL�L�VXRL�VDJJL��WUDH�VHPSUH�RFFDVLRQH�

GDOO¶HVLJHQ]D�GL�LQGLYLGXDUH�XQ�IRQGDPHQWR�SHU�OD�PRGHUQLWj��VHEEHQH�QRQ�HVSOLFLWDWD�FRPH�LO�¿QH�
GD�FRQVHJXLUH��1RQ�q�XQ�SDUDGRVVR��SHUFLz��FKH�GHOO¶DQWLFR�VL�LQGDJKLQR�HG�HVWUDJJDQR�RJJHWWL�
YD]LRQL�WHPDWLFKH�XQ�WHPSR�ULWHQXWH�LPSURSULH�R�GL�VFDUVR�ULOLHYR�HQWUR�L�FRQ¿QL�ORUR�DVVHJQDWL��,�
SUREOHPL�VL�LQGLYLGXDQR�LQ�XQ�LQWUHFFLR�GL�UHOD]LRQL�OD�FXL�SLHQH]]D�q�LPSHQVDELOH�IXRUL�GHOOD�PD�
QLIHVWD]LRQH�VWRULFD��&RVu�O¶LQGXEELD�H�SL��YROWH�ULSHWXWD�FRQYLQ]LRQH�DQWLVWRULFLVWLFD��UHYRFDWULFH�
GHOO¶LGHDOLVPR�KHJHOLDQR�SHU�OD�VXD�GLDOHWWLFD�FRPH�VYROJLPHQWR�FKH�DWWLQJH�SLHQH]]D�QHOO¶DGHP�
SLPHQWR�GHOO¶DVVROXWR�ORJRV��QRQ�VL�SUHVHQWD�PDL�GHÀDWWLYD�GHOOD�VWRULFLWj��DO�FRQWUDULR�O¶LPPDQHQ�
]D�GHOOD�FRQVLGHUD]LRQH�HPHUJH�GRYXQTXH�FRQ�YLJRUH�H�VSHVVR�LQ�SURVSHWWLYH�LQQRYDWULFL��6HQ]D�
GL�HVVD�QRQ�VDUHEEH�QHDQFKH�LSRWL]]DELOH�OD�SOXUDOLWj�GL�UDSSRUWL�H�GL�FRQIURQWL�LQ�FXL�SUHQGH�FRQVL�
VWHQ]D�FLz�FKH�O¶DXWRUH�YXRO�FRJOLHUH��4XHVWR�PRGR�GL�SURFHGHUH��FKH�GLUHL�TXDVL�SHU�LUUDGLD]LRQH�
GD�XQ�FHQWUR�FKH�VL�FRVWUXLVFH�QHOO¶DWWR�VWHVVR�GL�HVSHULUH�OD�SURSULD�UDSSRUWXDOLWj��QRQ�FL�DOORQWDQD�
GXQTXH�GD�XQD�FRUUHWWD�HUPHQHXVL�D�PLVXUD�FKH�HVVR�VL�VQRGD�LQ�XQD�LQLQWHUURWWD�WUDPD�VWRULRJUD�
¿FD��VLQRQLPR�VHPDQWLFR�GHOOD�SURFHVVXDOLWj�GHO�JLXGL]LR��Ê�TXHVWR�FLz�FKH�FRQIHULVFH�XQ¶RUPD�
LQFRQIRQGLELOH�DO�ODYRUR�FKH�&DUFKLD�FL�KD�FRQVHJQDWR��,QVLVWR�SHUWDQWR��LQ�SURSRVLWR��D�ULEDGLUH�
FKH�O¶LVSH]LRQH�FRQQHVVD�D�XQD�YDOXWD]LRQH�LQWULQVHFDPHQWH�³DOWUD´��TXDOH�VDUHEEH�TXHOOD�ULFKLHVWD�
GD�XQ�SDUDGLJPD�DQWLVWRULFLVWLFR��VL�ULVROYHUHEEH�QHO�WHQWDWLYR�GL�DQQXOODUH�LO�QHVVR�GHOOD�FRQVHFX�
]LRQH��SHU�VFRQJLXUDUH�LO�ULVFKLR�GL�XQD�SURFHVVXDOLWj�WURSSR�YLQFRODWD�R�DGGLULWWXUD�XQLGLUH]LRQDOH��
/H�FRPSOHVVH�DUJRPHQWD]LRQL�GL�&DUFKLD�� OHJDQGR�FULWLFD�H� WUDGL]LRQH�� ULSURSRQJRQR� LQ�

PRGR�FRHUHQWH��SXU�VHQ]D�DWWHJJLDUVL�D�QRUPH�GL�XQ�PHWRGR�LQQRYDWLYR��VXFFHVVLYH�H�VHUUDWH�
YHUL¿FKH�GHJOL�VWDWXV�TXDHVWLRQLV��(�QLHQWH��SHU�FRQWUR��q�SL��ORQWDQR�GD�WDOH�SURFHGLPHQWR�LQ�
DWWR�FKH�VFDPELDUOR�SHU�OD�ULHVXPD]LRQH�GL�TXDOFRVD�GL�REVROHWR��TXDVL�XQ�DGDJLDUVL�VXL�GDWL�GL�
XQD�UDVVHJQD�PROWR�LQIRUPDWD�PD�SRFR�SL��FKH�LQIRUPDWLYD�R�GL�XQD�HVSRVL]LRQH�SDUDIUDVWLFD��
$O�FRQWUDULR��ULIHULWR�D�OXL��TXHO�VHJPHQWR�VHPDQWLFR�±�VWDWXV�TXDHVWLRQLV�±�GL�FXL�KR�YROXWR�
VHUYLUPL��q�LQGLFDWRUH�GL�XQD�VLWXD]LRQH�GRYH�LO�SUREOHPD�VL�DFFHUWD�H�SUHFLVD�QHOOD�SUHVD�G¶DW�
WR�GHOOH�DSRULH��PD�SHU�FLz�VWHVVR�SURWHVR�D�YLQFHUOH��4XLQGL�FRQVDSHYROH]]D�GHOO¶RUL]]RQWH�
GL� ULIHULPHQWR� HQWUR� LO� TXDOH� O¶DXWRULFRQRVFLPHQWR�GHOOD�SHUVRQDOLWj� LQGDJDQWH� FRQVHQWH� OD�
SHQHWUD]LRQH�FULWLFD�GHOO¶RJJHWWR�FKH�q� VWDWD�HVVD�D�SRUUH��/D�FRQVDSHYROH�GHWHUPLQD]LRQH�
GHOO¶DWWXDOH�OXRJR�GL�XQ�SUREOHPD�DQWLFR��LQVLHPH�DOOD�GRPDQGD�R�DOO¶DVVXQ]LRQH�GHOOD�VXD�
SHUHQQLWj��PHWWH�LQ�OXFH�OD�QDWXUD�VSHFXODWLYD�GHOOD�VWRULFL]]D]LRQH��LQ�TXDQWR�QRQ�VL�SURIHVVD�
LQFXUDQWH�GHOOD�FRHUHQ]D�SURSRVL]LRQDOH�GHL�QHVVL�FKH�OD�FRVWLWXLVFRQR��

�� $��*HKOHQ��4XDGUL�G¶HSRFD��6RFLRORJLD�HG�HVWHWLFD�GHOOD�SLWWXUD�PRGHUQD�� LQWU�� H� WU��GL�*��&DUFKLD��
*XLGD��1DSROL������

9LWWRULR�6WHOOD
2U¿VPR�SRHVLD�H�WUDJHGLD�LQ�*LDQQL�&DUFKLD
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,O�VRIIHUPDUVL�FRQFHWWXDOPHQWH�VXOOD�FRHVLVWHQ]D�VLQFURQLFD��FKH�VL�q�GDWD�H�DQFRUD�TXDOFKH�
YROWD�VL�ULVFRQWUD��IUD�VRFLHWj�R�JUXSSL�XPDQL�DVWRULFL�H�VRFLHWj�VWRULFKH�LQGXFH�D�VYLQFRODUVL�
GDOOD�SURVSHWWD]LRQH�GHOOD� VRFLRORJLD��GHOO¶DQWURSRORJLD�H�GL�TXHOOH� VFLHQ]H�H� FDPSL�GLVFL�
SOLQDUL�FKH�OH�DEELDQR�SUHFHGXWH�R�VLDQR�ORUR�DI¿QL��TXDQGR�HVVH�V¶LQWHQGDQR�TXDOL�ULVHUYH�
FRPSHWHQ]LDOL� FLUFRVFULWWH� LQ� XQ� UHFLQWR� VHSDUDWRUH�� WDOH� GD� FRQVHQWLUH� GL� SUHVFLQGHUH�� SHU�
SUHVXSSRVWR��GDO�PLUDUH�DOO¶LQWHUR��0D��GHO�UHVWR��PL�VLD�FRQFHVVR�GL�GLUH�FKH�OD�GXDOLWj�WUD�OR�
³VWRULFR´�H�O¶³DVWRULFR´�q�GLI¿FLOPHQWH�DPPLVVLELOH�VH��FRPH�LR�PL�RVWLQR��OD�UHDOWj�XPDQD�
±�O¶RSHUDUH��LO�FRPSRUWDUVL�±�QRQ�SXz�DIIHUPDUVL�VH�QRQ�FRPH�LO�GLYHUVR�SURGXUVL�GHOOD�UHDOWj�
XPDQD��
/D�SHUVLVWHQ]D�GHOOD�FRPXQLFDELOLWj�VL�DYYHUWH��QRQ�GD�RJJL��QHOO¶LQWHUURJDUVL�VXOOH�GXH�

FRQGL]LRQL� LSRWL]]DWH�� O¶XQD� FRPH� VWDVL�� O¶DOWUD� FRPH�PRYLPHQWR�� 1HSSXUH� QHOOH� SULPH��
TXHOOH� FKH�/pY\�6WUDXVV�KD� FKLDPDWR� VRFLHWj� IUHGGH�� SXz� DVVHULUVL� FHUWD� OD�PDQFDQ]D�GL�
RJQL�LQWHUQR�FRQWDWWR�WUD�GL�ORUR�R�GL�HPEULRQDOL�VRPLJOLDQ]H�WUD�LO�FLYLOH�H�LO�VHOYDJJLR��FKH�
q�OHJLWWLPR�LQGXUUH�DQFKH�SUHHVLVWHQWL��QRQ�VROWDQWR�LQ�SRWHQ]D��DO�GDWXP�GHOO¶LQFRQWUR��)RU�
PH�GL�RVPRVL��VL�YHUL¿FDQR�GD�XQ�ODWR�YLD�YLD�HOLPLQDWH�GD�XQ�SURFHVVR�ULWHQXWR�GL�XOWHULRUH�
XPDQL]]D]LRQH�� SXUH� IUD� JOL� DQFRUD� DWWXDOL� SULPLWLYL�� GDOO¶DOWUR� WXWHODWH� FRQ� JHORVD� FXUD��
FRPH�RJJL�q�DWWHJJLDPHQWR�FRPXQH��GDOOD�FLYLOWj�FROWD�LQ�QRPH�GHOOD�UHODWLYLVWLFD�FRQVHUYD�
]LRQH�GHOOH�DXWRFWRQLH�H�SHU¿QR�GHOOH�FRQVXHWXGLQL�WULEDOL��7DOL�FRQVWDWD]LRQL��SHUWDQWR��QRQ�
OHYDQR�VFDQGDOR�QHOOD�SUHVHQWH�NRLQp��EDOGDQ]RVD�DIIHUPDWULFH�GHOOD�SURSULD�³GHEROH]]D´��
,O�UHODWLYLVPR�WXWWDYLD�VL�FRQWUDGGLUHEEH�RYH�VL�VSLQJHVVH�QHOO¶DOFKLPLD�GHJOL�HVWUHPL�¿QR�
D�QHJDUH�OD�UHOD]LRQDOLWj��SRLFKp�HVVD�VL�FRVWLWXLVFH�LQ�RJQL�FDVR�FRPH�XQ�YHWWRUH��XQ�HVVH�
DG��XQD�SHWL]LRQH�R�GRQD]LRQH�GL�VHQVR�FKH�VL�FRQFUHWD�LQ�DWWLYLWj�FRVWUXWWULFH�H�LQQRYDWLYD��
8QD�FRPSRQHQWH� UHFHWWLYD��XQD�GLVSRVL]LRQH�VXJJHVWLYD�IRUWHPHQWH�VXELWD�VL�q�YHUL¿FDWD�
QHOOR� VWHVVR� FDUDWWHUH� YRORQWDULVWLFR�� SURJHWWXDOH� GHO� FRVLGGHWWR� FXOWR� GHL� SULPLWLYL� H� GHL�
³VHOYDJJL´��1H�q�XQ�FDVR�PDFURVFRSLFR�LO�VXUUHDOLVPR�FKH�QHOOD�VSHFLH�DXWRULWDULD�GL�$QGUp�
%UHWRQ��q�EHQ�ORQWDQR�GDOO¶DEEDQGRQDUH�O¶HVLEL]LRQLVPR�DJJUHVVLYR�QRQ�VROR�QHOOD�FRQJH�
QLDOH�ULVVRVLWj�LQWHUQD��PD�QHSSXUH�QHOO¶DYYHUVLRQH�DOOD�SVLFRDQDOLVL�QHOOD�RULJLQDULD�VSHFLH�
IUHXGLDQD��GHOOD�TXDOH�QRQ�YL�q�FKL�QRQ�VDSSLD�TXDQWR�VLD�GHELWRUH��5HFLVDPHQWH�QHJDWLYD��
LQ�WHUPLQL�SLXWWRVWR�LQVROLWL�DO�SDFDWR�DUJRPHQWDUH�GL�&DUFKLD��OD�YDOXWD]LRQH�LQ�SURSRVLWR�
QHOOD�/HJLWWLPD]LRQH�GHOO¶DUWH���/¶HVWHWLFD�IUHXGLDQD�YLHQH�LQIDWWL� LQYDOLGDWD�VHQ]D�DOFXQD�
LQGXOJHQ]D��DOPHQR�QHO�PRPHQWR�LQ�FXL�VL�LVWLWX]LRQDOL]]D�

&¶q�LQ�)UHXG�XQD�OLEHUWj�GHOOD�WHRULD��LQ�UDGLFDOH�FRQWUDVWR�FRQ�LO�VXFFHVVLYR�VWUXPHQWDOLVPR�GHOO¶LVWL�
WX]LRQH�SVLFRDQDOLWLFD��,Q�QHVVXQ�OXRJR��SHUz��OD�ORUR�DQWLWHVL�>FLRq�WUD�VXUUHDOLVPR�H�SVLFRDQDOLVL@�
q�FRVu�SURIRQGD�TXDQWR�LQ�UDSSRUWR�DOO¶DUWH��/D�UR]]H]]D�GHOOD�SVLFRDQDOLVL�GHOO¶DUWH��GHOO¶HVWHWLFD�
SVLFRDQDOLWLFD��q�VWDWD�SL��YROWH�GHQXQFLDWD�>«@��/H�SURGX]LRQL�GL�VHQVR�±�H�WDOL�VRQR�OH�RSHUH�G¶DUWH�
±�>«@�VIXJJRQR�DG�RJQL�WHQWDWLYR�GL�ULGX]LRQH�QDWXUDOLVWLFD��,Q�SL��O¶DUWH�q�XQ�VHQVR�SDUWLFRODUH���

�� *��&DUFKLD��/D�OHJLWWLPD]LRQH�GHOO¶DUWH��*XLGD��1DSROL������
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6H�LO�FRQWHJQR�GHOOD�SVLFRDQDOLVL�LVWLWX]LRQDOH�PDQFD�SHU�GH¿QL]LRQH�O¶DUWH��FLz�DFFDGH�SHUFKp�DG�
HVVD�LPSRUWD�QRQ�JLj�O¶DUWH��QRQ�JLj�OD�VXD�DXWRQRPD�FRVWLWX]LRQH�IRUPDOH��EHQVu�R�OD�VXD�JHQHVL�
LQGLYLGXDOH��O¶DXWRUH��R�L�VXRL�HIIHWWL�VRFLDOL���

'XQTXH� GDOOD� ³SVLFRDQDOLVL� LVWLWX]LRQDOH´� VL� GLVWLQJXHUHEEH� XQD� SVLFRDQDOLVL� QRQ� LVWLWX�
]LRQDOH��OH�FXL�HVSUHVVLRQL�SL��SHQHWUDQWL�VRQR�GD�DWWULEXLUH�DOOH�OLEHUH�RVVHUYD]LRQL�HVLVWHQ�
]LDOL��FKH�UDJJLXQJRQR�OD�SL��YLYD�HVSUHVVLRQH�QHOOH�LPPDJLQL�GHOOD�OLULFD��GHO�URPDQ]R��GHO�
WHDWUR��GHOO¶DUWH�YLVLYD��1RQ�HVFOXGHUHL��SHUDOWUR��FKH�LO�IUHXGLVPR�³PDQFKL´�VROWDQWR�O¶DUWH��
PDQFD�DOWUHWWDQWR�O¶DWWHQGLELOLWj�GHOOD�VXD�HUPHQHXWLFD��O¶LQWHOOLJHQ]D�GHOOD�SOXULGLUH]LRQDOLWj�
GHOOH�UDGLFL�H�GHOOH�SXOVLRQL�PHQWUH�VXR�JUDQGH�PHULWR�UHVWD� O¶DYHU�SRUWDWR� O¶LQFRQVFLR�DOOD�
VXSHU¿FLH�GHO�GLEDWWLWR� VFLHQWL¿FR��RYYHUR� LQ� VRVWDQ]D�DWWUDYHUVR�JOL� HVSHGLHQWL�GL�XQD� VXD�
IUDPPHQWDULD�H� UD]LRQDOL]]DQWH�FRVFLHQ]LDOL]]D]LRQH�DYHUQH� ULEDGLWR� O¶LPSRVVLELOLWj�GL�XQD�
³WUDGX]LRQH´�LQ�YHJOLD��&RQ�TXHVWR�KD�IRUVH�SUHWHULQWHQ]LRQDOPHQWH�UHVWLWXLWR�VLJQL¿FDWLYLWj�
SHU�O¶DSSXQWR�DOOD�DQRPLFD�LQWXL]LRQH�RVVHUYD]LRQH�SVLFRORJLFD��Ê�XQ�OLPLWH��PD�LQVLHPH�LO�
ULFRQRVFLPHQWR�GL�XQD�FRQTXLVWD��FKH�q� VWDWR�DYYHUWLWR�QRQ�SRFKH�YROWH�FRQ�DFFHQWL�SL��R�
PHQR�VLFXUL��0D�QRQ�q�GL�HVVR�FKH�TXL�RFFRUUH�RFFXSDUVL�
/D�JUDQGH�DWWHQ]LRQH�GHGLFDWD�GDOO¶DXWRUH�DOOD�JUHFLWj�YD�XQLWD��ROWUH�FKH�DJOL�VWLPROL�DV�

VRUELWL�GDOO¶DQWURSRORJLD��DOOD�VRWWHVD�ULFRQGX]LRQH�LPSOLFLWDPHQWH�FRPSDUDWLYD�IXQJHQWH�GD�
VXSSRUWR��SHU�VLQHUHVL�R�SHU�GLHUHVL��GL�PRWLYL�HVVHQ]LDOL�GHO�PRGHUQR�H�GHOOD�LSHUFULWLFD�FKH�
SUHFLSLWD�QHOO¶DFULVLD�VHPSOLFHPHQWH�GLVRUJDQLFD�GL�WDQWD�FRQWHPSRUDQHLWj��GD�OXL�DQDOL]]DWD�
TXDVL�LQ�VLQFURQLD�H�LQ�PRGL�DOWUHWWDQWR�LPPXQL�GD�IXJDFLWj�LQ�DOWUL�WHVWL��QRQ�FHUWR�SHU�FROOX�
GHUYL�
$OOD�VWUDRUGLQDULD�H�PXOWLIRUPH�YLWDOLWj�GHO�PRQGR�JUHFR�GDL�SRHPL�RPHULFL�DO�VXR�HVDXULUVL�

QHO�GHFDGHQWLVPR�HOOHQLVWLFR��VXFFHGH�LO�SHUFRUVR�GHO�PHGLRHYR�FULVWLDQR��GHOO¶HWj�PRGHUQD�
FULVWLDQR�ERUJKHVH��H�GHOOD�VXD�SHUGLWD�G¶RUL]]RQWH�VHJXHQWH�DOO¶HJHPRQLFD�GLIIXVLRQH�GHO�VH�
FRODULVPR�GHPLWL]]DQWH��4XHO�FKH�FDUDWWHUL]]D�OD�ULFRVWUX]LRQH�GHOLQHDWD�GD�&DUFKLD�q�LO�IRUWH�
ULVDOWR�GHJOL�HOHPHQWL�DQDORJLFL��LQGLYLGXDWL�H�GHVFULWWL�QHL�GXH�JUDQGL�SHULRGL��D�GHULYDUH�XQD�
TXDVL�FLFOLFD�GHWHUPLQD]LRQH�GL�DVFHQGHQ]D�Z|OIÀLQLDQD��,O�FRQIURQWR�LQWHUSUHWDWLYR�FRQ�OH�
WUDGL]LRQDOL�JUDQGL�WDSSH�GHOOD�ULÀHVVLRQH�±�L�SUHVRFUDWLFL�H�L�VR¿VWL��3ODWRQH��$ULVWRWHOH��3OR�
WLQR��O¶XPDQHVLPR��LO�URPDQWLFLVPR�H�O¶LGHDOLVPR��ULDFFHUWDWL�QHOOD�FRQVDSHYROH]]D�GHO�ORUR�
GLYDULR�H�GHO� ORUR�QRQ�UDUR� ULFRPSRUVL� LQ�XQD�PHGHVLPD�SHUVRQDOLWj�� LO�PDU[LVPR�H� LO� VXR�
SRSRORVR�FRUWHR�HUHGLWDULR�±�JUDYLWDQR��QHO�ULIHULPHQWR�DO�1RYHFHQWR��VX�XQ�¿WWR�GLDORJR�FRQ�
OD�VRFLRORJLD��O¶DQWURSRORJLD�H�XQD�VRWWRVWDQWH�SURVVLPLWj�DOOD�GLVSOXYLDOH�PHQR�VLVWHPDWLFD�LQ�
VHQVR�SUD[LVWLFR��0DU[��/XNjFV��GHOOD�SRWHQWH�GHULYD]LRQH�±�R�ULGX]LRQH�±�HVWUHPR�KHJHOLDQD�
�$GRUQR��PD��SHU�FRQWUR��%HQMDPLQ���/D�ORUR�SUHVHQ]D��LQHUHQWH�DOOD�SDVVLRQH�GL�&DUFKLD�SHU�
O¶LQGDJLQH�H�LO�FRQIURQWR��QRQ�VL�SLHJD�PDL�LQ�DFFRQGLVFHQGHQ]D�R�LQ�SDVVLYD�UHFH]LRQH�
/D�GXDOLWj�GL�³RU¿VPR´�H�³WUDJHGLD´��FLRq�±�GLFLDPR�PROWR�JURVVR�PRGR�±�GL�OLULFD�H�WUDJH�

GLD�WUDPLWDWD�DWWUDYHUVR�O¶HSLFD��H�OD�WUDVIRUPDWULFH�SRVWHULRULWj�GHO�URPDQ]R��YLHQH�DIIURQWDWD�
PLUDQGR�DOOD�IXQ]LRQH�EDVLODUH�GHO�PLWR�H�DOOD�VRWWHVD�SRHVLD��4XHVWL�WHPL�FRQYHUJRQR�FRQ�OD�
PHVVD�LQ�HYLGHQ]D�GHOOD�ULVDOLWD�DOO¶DUFDLFR�FRPH�IRQWH�RULJLQDULD�GL�HQHUJLD�XPDQL]]DWULFH��
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Ê�TXHVWR�XQ�DVSHWWR�QRQ�VHFRQGDULR�GHOO¶HVLJHQ]D�UHOD]LRQDOH�FKH�IRUPD�H�FRQWHVWXDOL]]D�OD�
VXD�LGHQWLWj�GL�SHQVDWRUH��'HOO¶RU¿VPR��SULPD�GL�DSSURIRQGLUQH�OR�VSD]LR�GHOO¶LQFDUQD]LRQH�
ULFRPSUHVD�QHOO¶XQLWj�QHO�VXR�VHQVR�PHWDIRULFR��HJOL�SUHVHQWD�OD�VSHFL¿FD�VLWXD]LRQH�WHQVLYD�
SHU�O¶DSSXQWR�FRQ�LO�PLWR�VWHVVR�GRYH�OD�ULQXQFLD�GL�2UIHR�VL�FRQVXPD�QHO�JHVWR�GHOOD�OLEHUWj��
1RQ�q�XQ�FDVR�FKH�©O¶HVVHQ]D�GHO�PLWR�q�OD�PDQFDQ]Dª����q�TXHVWD�OD�UHFLVD�DVVHU]LRQH�GDOOD�
TXDOH�WXWWDYLD�ULVDOWD�FRPH�LO�PLWR��QHOOD�GLPHQVLRQH�GHOO¶RU¿VPR��SRQHQGRVL�DQWDJRQLVWD�DOOD�
³UHOLJLRQH�XI¿FLDOH´��WUDVFHQGH�OD�VHPSOLFH�OLQHD�GHO�UDFFRQWR�

2JQL�LQGDJLQH�VXO�PLWR�QRQ�SXz�PXRYHUVL�FKH�LQ�XQ�DUFR�GL�WHQVLRQH�L�FXL�SROL�VRQR�UDSSUHVHQWDWL�
GDO�SUREOHPD�GHO�PLWR�H�GD�TXHOOR�GHOOD�JQRVL�>«@��/¶DQWDJRQLVPR�GHOO¶RU¿VPR�QHL�FRQIURQWL�GHO�
PLWR�q�>«@�DQ]LWXWWR�QHO�VXR�>«@�URYHVFLDUH�OD�SUDVVL�ULWXDOH�LQ�SUDVVL�VDOYL¿FD�WRWDOH�>FLRq@�LQ�QXFOHL�
GL�UDGLFDOH�DQWLWHVL�QHL�FRQIURQWL�GHOOD�UHOLJLRQH�XI¿FLDOH���

/D�GRWWULQD�RU¿FD�SRVWXOD��LQIDWWL��©OD�QHFHVVLWj�GL�XQ¶HPDQFLSD]LRQH�GHO�PLWRª�FRPH�UHOL�
JLRQH�XI¿FLDOH�LQVLHPH�DQGDQGR�ROWUH�OD�©VHPSOLFH�VWUXWWXUD�GL�UHLWHUD]LRQH�H�GL�RVVHUYD]LRQH�
GHO�PRQGDQRª����(VVR�q�OD�©PHWDIRUD�SURJUHVVLYD�GL�XQ�VHQWLPHQWRª����FLRq�±�PL�SDUH�SRVVL�
ELOH�LQWHUSUHWDUH�±�FRQIHULVFH�DO�VHQWLPHQWR�O¶DWWLWXGLQH��FRPXQHPHQWH�QHJDWDJOL��D�YDUFDUH�
LO�OLPLWH�GHOO¶LPPHGLDWR��1RQ�SHU�QLHQWH�SHU�+HJHO�©LO�PLWR�QRQ�q�ULGXFLELOH�DO�VHQWLPHQWRª�
FRVu�FKH�OD�ORUR�LGHQWLWj�QRQ�VXVVLVWH��&Lz�GL�FXL�LO�PLWR�PDQFD�VDUj�HVVHQ]LDOPHQWH�LO�ORJRV��
/¶(VWHWLFD�DQWLFD���q�O¶RSHUD�GL�XQ�FDPPLQR�LQWHOOHWWXDOH�JLj�DPSLDPHQWH�SHUFRUVR��GL�XQD�

PDWXULWj�FKLDUL¿FDWULFH��FKH�PRVWUD�FRQ�QRQ�FRPXQH�FDSDFLWj�GL�DQDOLVL��TXDQWD�ULFFKH]]D�GL�
HODERUD]LRQH�VSHFXODWLYD��PD�QRQ�GL�UDGR�QDVFHQWH�GD�XQD�LQWHUURJDWLYLWj�UHDOLVWLFD��VL�GLVSLH�
JD�LQ�WXWWR�O¶DUFR�GHOOD�JUHFLWj�SHU�SRL�FRQÀXLUH�QHOOD�FRPSUHQVLRQH�GHOO¶DWWLYLWj�DUWLVWLFD��Ê�
XQ¶DSSURVVLPD]LRQH�UDSLGD�H�OLPSLGD��PD�QRQ�SHU�TXHVWR�WDOH�GD�GRYHUVL�SHUFHSLUH�FRPH�LO�
FRQWLQHQWH�GL�XQ¶DXWRQRPLD�R�GL�XQD�IRUPD�VSLULWXDOH��TXLQGL�VHQ]D�SRWHUVL�LQWHQGHUH��SHU�TXH�
VWR�DVSHWWR��XQ¶DQWLFLSD]LRQH�GHOOD�FDWHJRULDOLWj�PRGHUQD�H�GHL�SUREOHPL�FKH�OH�VRQR�SURSUL�
FLUFD�O¶XQR�H�LO�PROWHSOLFH�H�LO�SURFHVVR�GLDOHWWLFR��4XL�FLz�FKH�YLHQH�ULEDGLWR�q�LO�SOHVVR��FKH�
QRQ�YXRO�GLUH�LGHQWLWj��GL�SRHVLD�H�PLWR��*XDUGDQGR�DOOH�ULWXDOL�FHOHEUD]LRQL�IHVWLYH�GHL�VHFROL�
SUHVRFUDWLFL��H�QRQ�VROR�DG�HVVH��OD�©IXQ]LRQH�GHOOD�SRHVLDª�VL�RVVHUYD�QRQ�HVVHUH

>«@�VROR�TXHOOD�GL�SRUWDUH�DOOD�JORULD�H�DOOR�VSOHQGRUH�O¶DUHWq�±�PD�DQFKH�GL�FRQGXUUH�DOOD�FRQWHP�
SOD]LRQH�HQWUR�O¶HYHQWR�IHVWLYR�GHOOD�IRUPD�HWHUQD�GHOO¶DUPRQLD��GL�GLVFKLXGHUH�>«@�LO�GRPLQLR�GL�
$SROOR��,O�FDQWR�q�>«@�ULDVVRUELPHQWR�SHUHQQH�GHOO¶HYHQWR�QHOOD�IRUPD����

/¶DFFHQQR�DOO¶DUHWq�±�SUXGHQ]D�H�VDJJH]]D�±�ULFRQRVFH�FRVWLWXWLYR�LO�UDSSRUWDUVL�GHOO¶HYHQ�
WR�IHVWLYR�DOO¶HWKRV��VHQ]D�VXERUGLQDUH�D�Vp�±�FLRq�DOOD�SUXGHQ]D�H�DOOH�YLUW��±�OD�IRUPD��DQ]L�
DYYDORUDQGRQH�OD�FDSDFLWj�GL�XQL¿FD]LRQH��Ê�HYLGHQWH�OD�SURVVLPLWj�VHPDQWLFD�DO�FRQFLVR�H�
SUHJQDQWH�)RUPD�HG�HYHQWR�GL�&DUOR�'LDQR��XQR�GHL�SULYLOHJLDWL�RJJHWWL�GHO�ULIHULPHQWR�GL�&DU�
FKLD�DOOD�OHWWHUDWXUD�FULWLFD�FKH�OR�SUHFHGH�GD�YLFLQR��,Q�'DOO¶DSSDUHQ]D�DO�PLVWHUR�SUHFLVD�FKH�
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OD�PHWD¿VLFD�VWRLFD��GXQTXH�DQFRUD�SDUHFFKL�VHFROL�GRSR�LO�GLVYHODPHQWR�DSROOLQHR��VL�PXRYH�
QHOOD�©IRUPD�GHOO¶HYHQWRª��$�GH¿QLUOR��VL�VRJJLXQJH�FKH�HVVR�©q�LO�GLVFKLXGHUVL�GHO�PRQGR�
FRQFUHWR�DOO¶XQLYHUVR�GHOOD�VLJQL¿FD]LRQH�LQ�XQ�SUHVHQWH�LQ¿QLWDPHQWH�VRVSHVR�>«@��/¶RSSR�
VL]LRQH�GHOOD�ORJLFD�>D�FLz�FKH�LQ�TXHVWD�SURVSHWWLYD�SRWUHEEH�QRQ�SURSULDPHQWH�LQWHQGHUVL�LO�
ORJRV@�DOOD�IRUPDª����q�DVVXQWD�FRPH�FDUDWWHUH�GHO�PDWHULDOLVPR�VWRULFR��(�QHOO¶(VWHWLFD�DQWLFD�
LO�VLJQL¿FDWR�GHOO¶HYHQWR�VL�ULSUHVHQWD�QHL�WHUPLQL�JLj�UDJJLXQWL�QHO�VDJJLR�VXOOD�QDVFLWD�GHO�
URPDQ]R��FLRq�VL�ULEDGLVFH�O¶DSSHQD�FLWDWD�GH¿QL]LRQH�FRPH�LO�©GLVFKLXGHUVL�GHO�PRQGR�VHQVL�
ELOH�DOO¶XQLYHUVR�GHOOD�VLJQL¿FD]LRQH�HQWUR�XQ�SUHVHQWH�LQ¿QLWDPHQWH�VRVSHVRª����1RQ�VL�SRWUj�
WDFHUH�DOORUD�FKH�SURSULR�TXHVWR�q�LO�VRUJHUH�GHOOD�SRHVLD�GL�FXL�LO�YHWWRUH�WHRULFR�HUPHQHXWLFR�
WXWW¶DOWUR�FKH�HVWUDQHR�DOOD�SHUVRQDOLWj�GL�&DUFKLD��FRQIHUPD�LO�UHDOL]]DUVL�FRPH�GLVWDFFR�GDO�
OD�VXD�PDWULFH�PLWLFD�YHUVR�LO�ORJRV��3HU¿QR�OD�PXVLFD�QRQ�V¶LGHQWL¿FD�FRPH�XQ¶RDVL�OLULFD�
GL�DVVROXWD�SXUH]]D��PD�YD�DQ]L�LQWHVD�©LQ�VHQVR�ODWR��FRPH�TXDOFRVD�FKH�DEEUDFFLD�FRVu�OD�
SDUROD�VDFUD�FRPH�TXHOOD�SURIDQD��FRVu�LO�FDQWR�FRPH�O¶HORTXHQ]D��,O�NDLUyV�q�LO�WUDPLWH�SHU�
LO�TXDOH��JUD]LH�DOOD�GLDOHWWLFD�IUD�O¶XQR�H�LO�PROWHSOLFH��YLHQH�D�UHDOL]]DUVL�O¶DUPRQLDª����1p�LO�
SHUVHJXLPHQWR�GHOOD�IRUPD�VL�ULVROYH�GL�SHU�Vp�QHO�SULYLOHJLDUH�HOHJDQWL�OLQHH�VWLOLVWLFKH��LQ�XQ�
IRUPDOLVPR�FKH�TXDQWR�SL��YXROH�LVRODUH�OD�SRHVLD�QHOOD�ULFHUFD�GL�FDQRQL�SHUFHWWLYL�WDQWR�SL��
OD�FRVWULQJH�QHO�FKLRVWUR�GL�XQ�ODERUDWRULR�SRHWLFR�FRPH�XQ�HPLQHQWH�DVSHWWR�GHOO¶HVHUFL]LR�
UHWRULFR��%HQVu�VL�Gj�SRHVLD�TXDOH�©UHGHQ]LRQH�GHOOD�SDUROD�LQJDQQDWULFH�>OD�VR¿VWLFD��OD�SXUD�
ULFHUFD�GL�VWLOH@�QHOOD�SDUROD�PDJQDQLPD�FKH�VRVWLHQH�R�LOOXGH�EHQLJQDPHQWH�>«�FHOHEUDQGR�
VL@�LQ�FLz�FKH�VL�SRWUHEEH�GH¿QLUH�OD�OLQHD�DSROOLQHD�GHOO¶HVWHWLFD�JUHFDª����
,Q�TXHVWD�GLUH]LRQH��VDUHEEH�GHO�WXWWR�HUURQHR�VRYUDSSRUUH�LO�FRQFHWWR�QRYHFHQWHVFR�GL�OL�

ULFLWj�DOOD�SHUFH]LRQH�VLD�HOOHQLFD�FKH�HOOHQLVWLFD�GHOOD�SRHVLD��6HPPDL��YHUUHEEH�IDWWR�GL�SHQ�
VDUH�D�XQD�LGHDOH�YLFLQDQ]D�GHOOD�GLVSRVL]LRQH�LVSLUDWULFH�GHOOD� OLULFD�VLPEROLVWLFR�HUPHWLFD�
RWWR�QRYHFHQWHVFD�QHL�OLPLWL�GHO�VXR�YHUVDQWH�IUDPPHQWLVWLFR��FRQ�DVSHWWL��SHUDOWUR�QRQ�JHQH�
UDOL]]DELOL��GHOOD�OLULFD�JUHFD�QHOO¶LQJDQQHYROH�GLVDUWLFROD]LRQH�LQ�FXL�FL�q�SHUYHQXWD��&RQWD�
SRFR�FKH�HPLVWLFKL�H�VWLFKRL�DEODWL�VLDQR�VWDWL�DVVXQWL��XQ�WHPSR�RUPDL�ORQWDQR��FRPH�SDUD�
GLJPD�GHOO¶DVVROXWH]]D�SRHWLFD��3RLFKp�LO�IXOJRUH�GHOOD�OLULFD�JUHFD�SURSULDPHQWH�FODVVLFD��VR�
SUDWWXWWR�GHOOD�PHOLĞD��q�JLXQWR�LQ�JUDQ�SDUWH�RFFXOWDWR�R�JXDVWR�QHOOD�PLVXUD�LQ�FXL�SRVVLDPR�
DPPLUDUOR��q�VRSUDWWXWWR�FRQ� OD� UDI¿QDWD�SRHVLD�GHL�VHFROL�HOOHQLVWLFL��DVVDL�SL�� ODUJDPHQWH�
GRFXPHQWDWD��FKH�DSSDUH�OHJLWWLPR�XQ�UDFFRUGR�FRQ�LO�PRGHUQR�FKH�QRQ�SRJJL�VX�XQD�VXSSR�
VL]LRQH�LQWHOOHWWXDOLVWLFD�GL�VFDUVR�IRQGDPHQWR�VWRULFR��1RQ�q�VPLQXLELOH��FRPXQTXH��LO�IDVFL�
QR�H�O¶LPSXOVR�DO�PLPHWLVPR�VXVFLWDWL�GD�TXHOOH�IRUPH�HVHPSODUL�LQ�UHD]LRQH�DOOD�LQGXVWULRVD�
SHUL]LD�ULSURGXWWLYD��GL�IDWWR�VSLULWXDOPHQWH�SRYHUD��GL�WDQWD�OHWWHUDWXUD�H�PRQXPHQWL�G¶DUWH�
YLVLYD�FODVVLFLVWLFL�SUHFHGHQWL�O¶HYROX]LRQH�URPDQWLFD�
'¶DOWUR�FDQWR� O¶HSLFD�DQWLFD�QRQ�©VL�SXz�FRPSUHQGHUH��VH�QRQ�FRPH�WUDV¿JXUD]LRQH�GHO�

PLWR��FRVu�FRPH�>«@�OD�WUDJHGLD�q�VWDWD�OD�OLEHUD]LRQH�GDO�ULWR�H�GDO�FXOWRª����/D�FRPSRQHQWH�
QDUUDWLYD��DI¿RUDQWH�QHOO¶HYRFD]LRQH�GL�QRELOL�JDUH�VLQ�GDJOL�HQFRPL�OLULFR�FRUDOL��H� LQ�HVVL�
FRQWUDGGLVWLQWD�GD�XQD�LPPHGHVLPDWLYD�HVDOWD]LRQH�WUDV¿JXUDWULFH��VL�DEEDVVD�GL�WRQR�R�VPDU�
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ULVFH�OD�SURSULD�DXWHQWLFLWj��H�LQ�TXHVWR�PLQRU�OLYHOOR��FKH�UHSXWD�³ERUJKHVH´��&DUFKLD�UDYYLVD��
VXOOH�RUPH�IUDQFRIRUWHVL�H�EHQMDPLQLDQH��OD�QDVFLWD�GHO�URPDQ]R��9L�FRQÀXLVFRQR�SHFXOLDULWj�
GLYHUVH�FKH�UHQGRQR�GLI¿FLOH�OD�YDOXWD]LRQH�GHO�VXR�LQVHULPHQWR�QHO�TXDGUR�GHOOD�LQL]LDOH�SUH�
VD�GL�FRVFLHQ]D�ULÀHVVD�GL�FLz�LQ�FXL�FRQVLVWH�LO�VXR�HVVHUH��FRPH�QRQ�GL�UDGR�GLYHUUj�LSHUWUR¿FD�
H�PXOWLSRODUH�OD�VXD�FDUDWWHUL]]D]LRQH�QHOOH�UHDOL]]D]LRQL�GHO�SLHQR�H�GHO�WDUGR�2WWRFHQWR�WDQWR�
ORQWDQH�QHO�WHPSR�PD�VRVWDQ]LDOPHQWH�QRQ�SRL�FRVu�GLVWDQWL�QHOOH�HVLJHQ]H�GL�EDVH�GHOOD�ORUR�
SRHWLFD��,QIDWWL�VL�SXz�IRUPXODUH�OR�VSHFL¿FR�WDUGR�DQWLFR�GHOOD�IRUPD�URPDQ]R�LQ�XQD�GXSOLFH�
FRQQHVVLRQH��LO�OHJDPH�VWRULFR�VRFLRORJLFR�FRQ�OD�WHPDWLFD�GHOOD�GHFDGHQ]D�H�O¶DVSHWWR�LQWUD�
HVWHWLFR�GHOOD�GHJHQHUD]LRQH�GHOO¶DSSDUHQ]D��/D�GHFDGHQ]D�GHO�,,�H�,,,�VHFROR�q�SHUYDVD�GD�XQ�
YLVVXWR�H�XQ�PRGHOOR�GHOO¶HVLVWHQ]D�©SDVVLYR��LQHUWH�H�YROXWWXRVR��GRYH�OD�ULQXQFLD�DOO¶D]LRQH�
QRQ�YD�D�YDQWDJJLR�GHOOD�FRQWHPSOD]LRQH��EHQVu�GL�XQD�GLPHQVLRQH�FRQVXPLVWLFD�GHOOD�YLWDª����
5LGRWWR�DOOD�VXD�RVVDWXUD��SRFD�GLIIHUHQ]D�SUHVHQWD�LO�TXDGUR�GHOOD�FDUHQ]D�HWLFD�FRQWHPSR�

UDQHD�FRQVWDWDWR�GD�WDQWL�SHQVDWRUL�GHO�SULPR�1RYHFHQWR��GD�DOFXQL�SHU�HPSDWLFD�DQDORJLD�R�
QHOOD�IRUPD�JLXVWL¿FDWLYD�GHOO¶DFFDGXWR�GD�DOWUL�FRQ�O¶DQLPRVR�PRUDOLVPR�FKH�DFFXVD�R�FRQ�
GDQQD��%DVWL�SHQVDUH�D�6SHQJOHU��D�/XNiFV��D�&URFH��1RQ�q�SHUz�XQDQLPH�LQWHQGHUH�OD�FRQWHP�
SOD]LRQH�FRPH�LQWHOOHWWR�SDVVLYR��$�FKLDULPHQWR�GHOOD�IXQ]LRQH�DVVROWD�GDO�FRQWHPSODUH�FRPH�
SRVL]LRQH�HVWHWLFD�SXz�YDOHUH�LO�ULIHULPHQWR��GL�(VWHWLFD�H�HURWLFD���DOOD�FRQVHFX]LRQH��OLPLWD�
WDPHQWH�D�TXHVWR�DVSHWWR��GD�6FKRSHQKDXHU��/RW]H��)HFKQHU��(GXDUG�+DUWPDQQ��LO�FXL�©DVVLR�
PD�IRQGDPHQWDOH�q�FRVWLWXLWR�GDOOD�FRQYLQ]LRQH�FKH�O¶LQWHOOLJLELOH�VL�OLEHUL�>«@�QHOO¶HVWUHPR�
LQWULQVHFDUVL�GHOO¶HOHPHQWR�QDWXUDOH��FRQGL]LRQDOH�H�DFFLGHQWDOHª��'DO�PRPHQWR�SHUz�FKH�OD�
FRQWHPSOD]LRQH�q�FRQFHSLWD�FRPH�(ULQQHUXQJ�H�O¶LQWHULRUL]]D]LRQH�VLD�XQ�PRYLPHQWR�DWWLYR��
XQD�VROOHFLWD]LRQH�GHOOD�FRVFLHQ]D��OD�FRQWHPSOD]LRQH�ULFXVD�O¶HOHPHQWR�QDWXUDOLVWLFR�FRPH�
FRPSRQHQWH�SULPDULD�GHO�VXR�HVVHUH��4XHOO¶HOHPHQWR��SHUz��LPSURQWD�LO�FRQWHQXWR�GHO�URPDQ�
]R��FKH��VHFRQGR�O¶RELH]LRQH�GL�6SHQJOHU��WHQWD�©GL�GDU�IRUPD��DO�FDRV�GHOO¶HVLVWHQWHª��VHQ]D�
HVVHUH�LQ�JUDGR�GL�WUDVIRUPDUH�LO�GLVRUGLQHª��PD��DO�SL���©SURGXFHQGRQH�XQ�URYHVFLR�LGHDOH��
QHOOD�¿JXUD�GHOO¶HYDVLRQHª����6H�QH�GHULYD�FKH�JLj�LO�URPDQ]R�DQWLFR�VWD�©DJOL�DQWLSRGL�>«@�
GHOO¶LGHDOH�FODVVLFR�GHOOD�IRUPD��PRVWUDQGRQH�FRPH�LO�URYHVFLR�VSHFXODUHª����/D�UDSSUHVHQ�
WD]LRQH�VWRULFR�FULWLFD�GHO�URPDQ]R�HOOHQLVWLFR�SURSRVWD�GDO�SRVWURPDQWLFLVPR�H�GDO�SRVWLGHD�
OLVPR��QH�IRUQLVFH�XQD�LPPDJLQH�PRGHUQL]]DQWH�FKH�GLYHUJH�GDOOD�FRQFLOLD]LRQH�KHJHOLDQD�
±�ULWRUQR�³SURJUHVVLYR´�GDOOD�VLQWHVL�DOOD�WHVL�±�RVVLD�GDOOD�©ULFRQFLOLD]LRQH�GHOO¶DUWH�±�VRWWUDWWD�
DOOD�VXD�FODVVLFD�ORQWDQDQ]D�±�H�GHOOD�YLWD�VRWWUDWWD�DOOD�VXD�FDRWLFD�YLWDOLWjª����(�FRQYHUVR��OD�
©WUDVPXWD]LRQH�GHOO¶DFFLGHQWDOLWj�YLWDOH�QHOO¶DVVROXWH]]D�GHOOD�IRUPD�FKH�LO�URPDQ]R�VL�SUR�
SRQH�GL�FHOHEUDUHª��VL�©ODVFLD�DFFHWWDUH�VROR�FRPH�PLVWHURª����&RQ�O¶HVWHQGHUH�DO�URPDQ]R�OD�
PHWD�GHOO¶DVVROXWH]]D�IRUPDOH�±�HVVHQGR�DO�FRQWHPSR�FRQVDSHYROL�FKH�SHUDOWUR�OD�IRUPD�q�Vu�
HVWHULRUL]]D]LRQH��PD�GL�FHUWR�QRQ�q�PHUD�HVWHULRULWj�±�VL�SHUFRUUH�OD�YLD�FKH�QRQ�SXz�FRQGXUUH�
DG�DOWUR�FKH�DO�QXFOHR�WHRULFR�LQWHUSUHWDWLYR�DIIHUPDQWH�OD�SXUD�DXWRQRPLD��LQVHUHQGROR�QHOOR�
VSD]LR�FKH�OH�¿ORVR¿H�LGHDOLVWLFKH�KDQQR�GHQRPLQDWR�DUWH��DVVROXWH]]D��SHU�O¶DSSXQWR��IRUPD�
OH��,O�ULFRUVR�DO�PLVWHUR�LQWURGXFH�XQ�HOHPHQWR�SHUWXUEDWRUH��XQ�©PHGLXP�DPELJXR�IUD�O¶DUWH�
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H�OD�YLWDª�LQ�FXL�1LHW]VFKH�ULFRQRVFHUj�©O¶HVSUHVVLRQH�GHOOD�GHFDGHQ]Dª�FRPH�©LQFDSDFLWj�GL�
SRUUH�XQD�GLIIHUHQ]D�IUD�Vp�H�OD�VROOHFLWD]LRQH�GHOOD�YLWDª��6L�SXz�EHQ�GLUH�FKH�LQ�1LHW]VFKH�
DYYHQJD�FRVu�OD�FRQWUDSSRVL]LRQH�IUD�OD�IXVLRQH�LGHQWLWDULD�GL�DUWH�H�YLWD��FLRq�LO�SURSULR�GHFD�
GHQWLVPR�ULFRQRVFLXWR�R�QR�FRPH�WDOH��H�O¶DPELJXLWj��O¶LUUHVROXWH]]D��FRQGL]LRQH�GHQXQFLDWD��
HVVD��GHFDGHQWH��,O�URPDQ]R�UDSSUHVHQWHUHEEH�OD�IRUPD�©PDQFKHYROH�SHU�GH¿QL]LRQHª�SHUFKp�
LPSUHVWDWD�GDOOD�YLWD��LQFDSDFH�GL�OLEUDUVL�WRWDOPHQWH�QHJOL�VODQFL�PLVWLFR�HVRWHULFL�ULYHODWRUL�
GHOOD�©OXFH�GHOOR�VSLULWRª�GLVVLSDQGR�©OH�RPEUH�GHOOD�YLWDª��1HOOD�IRUPD�GHO�URPDQ]R�OD�YLWD�
KD�XQ�HIIHWWR�QHJDWLYR��©,Q�TXHVWD�>«@�PDQFKHYROH]]D��FKH�q�LQVLHPH�GHVLGHULR�GL�UHGHQ]LRQH�
VL�UDGLFD�>«@�DQFKH�OD�VXD�YRFD]LRQH�VXFFHVVLYD�D�SRUVL�FRPH�LO�SDUDGLJPD�>«@�GHOO¶XOWLPD�
DUWH�FULVWLDQD�H�GHOOD�VXD�YRORQWj�GL�VRSSULPHUVLª����,Q�SHUIHWWD�DQWLWHVL�FRQ�O¶DVVROXWH]]D�GHO�
OD�IRUPD��HFFR�LQFRPEHUH��VWRULFDPHQWH�R�PHWDVWRULFDPHQWH�SHQVDWD��OD�PRUWH�GHOO¶DUWH��8Q�
LQWHUYHQWR�FRUUHWWLYR�GHOOD�GLDJQRVL�GHO�URPDQ]R�DQWLFR�FRPH�HVSUHVVLRQH�WLSLFD�GHO�GHFDGHQ�
WLVPR��QRQ�q�GD�VFRUJHUH�QHO�FRJOLHUYL�

>«@�XQ¶DWWLYLWj�VRFLDOPHQWH�UHJRODWD�>«@��6RWWR�OH�VXH�OLEHUH�VHPELDQ]H��OD�IDQWDVLD�GHO�URPDQ]R�
WUDGLVFH�XQ�FDQRQH�GLVFLSOLQDUH� >«@��Ê� LVWLWX]LRQH��QRQ�QHO�FRQWHVWR�GHOOR�VSD]LR�VRFLDOH�FKH� OR�
JHQHUD�H�OR�DFFRJOLH��EHQVu�QHOO¶LQWLPR�GHOOH�VWUXWWXUH�IRUPDOL�FKH�OR�FRVWLWXLVFRQR����

/R�VSRVWDPHQWR�GHO�JLXGL]LR�VXO�SLDQR�LQ�TXDOFKH�PRGR�SXU�VHPSUH�VRFLDOH�GHJOL�LVWLWXWL�
IRUPDOL�QRQ�q�HYLWDELOH�Qp�LPSURSULR��,O�ULFRQGXUOR�DOO¶HVWHWLFD�QRQ�LQYDOLGD�±�SDUUHEEH�±�OD�
GLDJQRVL�GL�PDODWWLD�GHFDGHQWH��FKH�FRPSRUWD�XQD�YDOXWD]LRQH�PRUDOH��LQ�TXDQWR�TXHO�ULIH�
ULPHQWR�DOOD�LVWLWX]LRQDOLWj�GHO�FDQRQH�GLVFLSOLQDUH�LPSULJLRQD�OD�OLEHUWj�GHOOH�³VHPELDQ]H´��
&RQ�XQ�XOWHULRUH�PRYLPHQWR�DUJRPHQWDWLYR��VL�SHUYLHQH�LQIDWWL�D�SUHFLVDUH�FKH�LO� URPDQ]R�
WDUGR�DQWLFR�©VL�SRQH�FRPH�LO�PRGHOOR�HVWHWLFR�GL�WXWWH�TXHOOH�UHDOWj�VRFLDOL�FRPH�DSSDUHQ]D��
UHDOL]]DWH�GDO�SURFHVVR�FULWLFR�GHOOD�GHPLWL]]D]LRQH��>ODVFLDQGR@�LO�SRVWR�DO�SHUYHUWLPHQWR�GL�
TXHVW¶DSSDUHQ]Dª���
3HUYHUWLPHQWR�GHOO¶DSSDUHQ]D�VDUj�OD�VXD�QRUPD]LRQH��LO�VXR�FDQRQH��/D�UDJJLHUD�GHL�QHVVL�

VRFLDOL�QHOOD�GLHJHVL�GHO�URPDQ]R��LO�FRVWLWXLUH�XQ�WHODLR�G¶LQGLYLGXDOLWj�FRLQYROWH�H�VRJJHWWH�
DOOH�SL��YDULH�HG�DQFKH�HVWUHPH�VLWXD]LRQL�SVLFRORJLFKH��OD�YLFHQGD�GHOOH�SDVVLRQL�FRQWHVH�WUD�
OD�FRHUHQ]D�D�VH�VWHVVH��LO�URYHVFLDPHQWR�H�OD�GLVSHUVLRQH�DSSDUHQWDQR�LO�³URPDQ]R´�DOOR�VFKH�
PD�WUDJLFR��SHUz�PDQWHQJRQR�SL��GL�XQD�GLIIHUHQ]D�SURIRQGD�GD�TXHOOR��DFFUHVFLXWD�GDOOD�GL�
VWDQ]D�GDOO¶HYR�GHO�ORUR�SURGXUVL��GDOOH�VWDJLRQL�GHO�ORUR�DSLFH��GHO�ORUR�GHFOLQR�H�GHO�ORUR�ULDW�
WHJJLDUVL��0D��OD�VRSUDJJLXQWD�DI¿QLWj�q�ORQWDQD��G¶DOWUD�SDUWH��GDOOD�YLVLRQH�WUDJLFD�FKH��QHOOD�
VXD�DVVDL�SL��DQWLFD�VRUJHQWH��VL�HUD�LQFDUQDWD�QHOOD�HVVHQ]LDOLWj�UXYLGD�GL�XQ�HYHQWR�UHJJHQWH��
,O�FRQÀLWWR�VL�JHQHUD�H�YLJH�HQWUR�OD�LQFRPEHQWH�DVWDQ]D�GHO�PLWR��,O�PLWR�q�FRVWLWXWLYR�H�DQ�
WDJRQLVWLFR��,O�URPDQ]R�QRQ�DFFHQWUD�LQ�XQ�EORFFR�O¶D]LRQH��PD�VL�VIUDQJLD�LQ�QRQ�SUHYHGLELOL�
SOXUDOLWj�GL�IDWWL��GL�DPELHQWL��GL�VJXDUGL�YHUVR�O¶HVWHUQR��GL�FDUDWWHUL�HVSRVWL�SHU�LO�ORUR�VWHVVR�
HVVHUH�DO�PXWDPHQWR�H�DOOD�FRQWUDGGL]LRQH�R�DGGLULWWXUD�D�SL��PXWDPHQWL�H�FRQWUDGGL]LRQL�
GXUDQWH�LO�WHPSR�GHO�UDFFRQWR��&Lz�VHSDUD��SXU�VHQ]D�GHWHUPLQDUH�XQD�UHFLVD�RSSRVL]LRQH��OH�
¿JXUH�TXDVL�JHRPHWULFKH�GHOOD�GUDPPDWLFLWj�WUDJLFD�GDOOD�VLQXRVLWj��GDOOH�LQFULQDWXUH��GDJOL�
DQIUDWWL�GHOOD�GUDPPDWLFLWj�QDUUDWLYD��/¶RFFKLR�LVSHWWLYR�GHO�QDUUDWRUH�DSSDUH�FRQWUDGGLVWLQWR�
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GD�XQ�©FRVWDQWH�DGGRPHVWLFDPHQWR�GHOO¶LPPDJLQD]LRQHª��OD�©GRPHVWLFLWj��O¶HVVHQ]D�ERUJKH�
VHª�GHOOD�VXD�IRUPD�UL¿XWD�©LO�WHUULELOH��LO�SKREHUzQ�FKH�GHWWDYD�O¶HVVHQ]D�GHOOD�WUDJHGLDª��6L�
SRUJH�QHO�©GRPLQLR�GHOO¶LQFHUWR��GHO�UHODWLYR��GHO�TXRWLGLDQRª��1HOOD�VXD�©JHQHVLª�UHWRULFD�
QRQ�q�©XQ�FDVR�FKH�>«@�LO�PRGR�GL�QDUUD]LRQH�GHO�URPDQ]R��VL�FKLDPL�DUJXPHQWXPª����RVVLD�
HVSRVL]LRQH�VHQ]D�FHVXUH�GL�XQ�FRQWHQXWR�GUDPPDWLFR��8QD�QDWXUD�FRVu�GH¿QLWD�VXJJHULVFH�
GL�FKLHGHUFL�¿QR�D�FKH�SXQWR�VXH�SHFXOLDULWj�QRQ�VHFRQGDULH�DEELDQR�SURLH]LRQH�H�DI¿QLWj�GL�
JHQHUH�QHO�PRGHUQR�URPDQ]R��FKH�VSULJLRQD�R�LQGLYLGXD�LQ�Vp�PRGHOOL�H�QRUPH�±�FKH�LQFUH�
PHQWDQR�OR�VSHFL¿FR�FRGLFH�GL�UHWRULFD�±�GD�OXL�VWHVVR�SRVWR��FRVu�SHUORPHQR�¿QFKp�QRQ�VDUj�
DJJUHGLWR�H�VFRQYROWR�GDOOD�FULVL�GHFRVWUX]LRQLVWD�FKH�OR�GHVWLWXLVFH�H�OR�QHJD��1RQ�RFFRUUH�
EDVDUVL� R� DQGDUH� DOOD� VFRSHUWD� GL� DI¿QLWj� UHSHULELOL� R� FLUFRVFULYLELOL� QHOO¶LQWUHFFLR� OHWWHUDOH�
GHOOH�VXH�PDQLIHVWD]LRQL��GDWR�FKH�TXHVWH�VRQR�WURSSR�GLVSDUDWH�H�DQDOLWLFKH�SHUFKp�VLD�DW�
WHQGLELOH�O¶LSRWHVL�GHOOD�ORUR�XQLWj��&Lz�QRQ�WRJOLH�FKH�VLDPR�LQGRWWL�D�FKLHGHUFL�VH�LQ�TXHOOD�
FKH�GLUHL�OD�UDJLRQ�G¶HVVHUH�QHFHVVDULD�GHOOH�YHWWH�GUDPPDWLFKH�GHO�URPDQ]R�PRGHUQR�VLDQR�
GD�FRJOLHUH�PRWLYL�DQDORJKL�DOO¶HVVHQ]D�GHOOD�WUDJHGLD�DQWLFD��,Q�TXHVWD�GLUH]LRQH�q�OHJLWWLPR��
QHOOD�PLVXUD�LQ�FXL�O¶DYYLFLQDPHQWR�QRQ�OL�DVVHULVFD�SUHFOXVL�DOOD�HYROX]LRQH�R�LQYROX]LRQH�
GHOO¶DFWLR� WUDJLFD�� ULWHQHUH� O¶LQFHUWR�� LO� UHODWLYR�� LO� TXRWLGLDQR�� VLQWRPL�GL�GHFDGHQ]D�� H�GHO�
FRUULVSHWWLYR�SDUWLFRODULVPR�LQWHOOHWWXDOLVWLFR�FKH�QH�q�XQ�DVSHWWR�R�YL�VL�DVVRFLD�JLj�QHOO¶HWj�
HOOHQLVWLFD�FRPH�IDWWRUH�GL�GLVVLSD]LRQH�GHOO¶LQWHQVLWj�WUDJLFD�H�VFRPSDUVD�GHO�VXR�HVDXVWLYR�
GRPLQLR��&Lz�FRPSRUWD�GRPDQGDUVL�VH�XQ¶DXWHQWLFD�FXUYDWXUD�WUDJLFD�VXVVLVWD�TXDOH�FRQQR�
WD]LRQH�FRVWLWXWLYD�GHOOD�FRVFLHQ]D�PRGHUQD��R�VH�SLXWWRVWR�OD�QR]LRQH�GHO�WUDJLFR�VL�VLD�RUPDL�
VPDUULWD��$�TXHVWR�VL�SXz�ULVSRQGHUH�FKH�XQ�ODUJR�DPELWR�GL�FRHVLVWHQ]D�IUD�WUDJHGLD�H�URPDQ�
]R�VXVVLVWD��VLD�QHO�VXR�SLHQR�HVVHUH�R�VLD�SXUH�GHSRWHQ]LDWR��YDULDQGR�IUD�LO�SDUDOOHOLVPR�H�
DVSHWWL�GL�FRQYHUJHQ]D�GXUDQWH�OD�SOXULVHFRODUH�HJHPRQLD�GHO�UpFLW�
$�JXDUGDUH�SL��GLUHWWDPHQWH�DOOD�WUDJHGLD�QHOO¶DQDOLVL�FRPSLXWD�GD�&DUFKLD��SHU�VRUSUHQ�

GHUH�LQ�HVVD�O¶LQWHULRULWj�TXDVL�VHJUHWD�GHOOD�VXD�FRQFH]LRQH��TXHVWD�VL�SUR¿OD�VLQ�GD�2U¿VPR�
H�WUDJHGLD��GRYH�q�XQD�SURSRVL]LRQH�FHQWUDOH�FKH�©OD�GLDOHWWLFD�GHOO¶HWKRV�H�GHO�GUDPD�FKH�VL�
FROORFD�DO�FHQWUR�GHO�GUDPPD�H�GHOO¶D]LRQH�q�LO�SDUDGLJPD�GHOO¶LPSRVVLELOLWj��QHOOD�WUDJHGLD��
GL�XQD�XQLYRFD�HPDQFLSD]LRQH�GHO�GLYLQR�>«@�TXDOH�OD�UHDOL]]D�LO�FDQWR�RU¿FRª����$�XQ�WDOH�
RQHURVR�H�QRQ�LQWHUDPHQWH�FRPSLXWR�SURFHVVR�HPDQFLSDWLYR��VL�FRQWUDSSRQH�GXQTXH�O¶HPDQ�
FLSD]LRQH�FKH�VL�DWWXHUHEEH�QHO�PLWR"�/¶XPDQL]]DPHQWR�WXWWDYLD�WHQWD�GL�VYLQFRODUVL�GDO�PLWR�
DWWUDYHUVR�OD�VFLVVLRQH�H�LO�FRQÀLWWR�PD�QRQ�QH�DQQXOOD�OD�FDSDFLWj�JHQHUDWLYD��/R�FRQIHUPDQR�
LQ�(VWHWLFD�H�DQWURSRORJLD��L�FRDXWRUL�SHU�FXL�©OD�WUDJHGLD�FKH�QHOO¶HWLFR�O¶DVVROXWR�UDSSUHVHQWD�
XQLFDPHQWH�FRQ�VH�VWHVVD��SRLFKp�HVVR�HWHUQDPHQWH�QHOO¶RJJHWWLYLWj�VL�ULJHQHUD�>«@��LQ�TXHVWD�
VXD�¿JXUD�VL�FRQFHGH�DOOD�SDVVLRQH�HG�DOOD�PRUWH�H�GDOOH�VXH�FHQHUL�VL�HOHYD�DOOD�JORULDª����,O�
SURJUHVVR�PLWLFR�FRQRVFLWLYR�FKH�OD�WUDJHGLD�DWWXD�VWD�QHOOD�FRQTXLVWD�GHO�GLDORJR�FKH�O¶XRPR�
q�LQ�JUDGR�GL�LVWLWXLUH�H�WHQHU�YLYR�FRQ�VH�VWHVVR��VHQ]D�FKH�SHU�TXHVWR�HJOL�VL�SURSRQJD�GL�
UHFLGHUH� LO� OHJDPH�FRQ� LO�GLYLQR��VL� UHDOL]]D�SHUWDQWR�TXDOH�HPDQFLSD]LRQH�ULFRQ¿JXUDWULFH�
GHO�GLYLQR��QHO�URYHOOR�GHOO¶DVVXQ]LRQH�XPDQD�GHOOD�UHVSRQVDELOLWj��QRQ�HPDQFLSD]LRQH�GDO�
GLYLQR�TXDOH�VXD�DEURJD]LRQH��1HOO¶LQWHULRUL]]DUH� WUDVIRUPDQGROD�� OD�³IROOLD�GLRQLVLDFD´�� OD�
WUDJHGLD�q�YHQXWD�D�VYHODUH�©OD�UHDOWj�FRPH�SUHGD�GL�GLVVLGL�LQVROXELOL�H�QRQ�DUPRQL]]DELOL�FKH�

��� ,YL��S������
��� *��&DUFKLD��2U¿VPR�H�WUDJHGLD��FLW���S�����
��� *��&DUFKLD��5��6DOL]]RQL��D�FXUD�GL���(VWHWLFD�H�DQWURSRORJLD��FLW���S�����



���

,O
LQ�XQD�REEHGLHQ]D�GHVWLQDOH�IUXWWR�GL�FROSD�H�GL�HVSLD]LRQHª����0D�TXHVWR�YLYHUVL��H�FRQVX�
PDUVL��GHO�WUDJLFR�QHOOD�SHUYDVLRQH�GHO�PDOH�q�SURSULR�FRQGL]LRQH�GL�XQD�WUDV¿JXUD]LRQH�GD�
QRQ�LQWHQGHUH�FRPH�O¶LUHQLFR�FRQVHJXLPHQWR�GHOOD�TXLHWH��/D�SRHVLD��QHOO¶LPPDJLQH�SUHVXQ�
WLYD�ULFRVWUXLWD�GDOOH�WHVWLPRQLDQ]H�GHOOD�SHUGXWD�WULORJLFD�/LWXUJLD�GL�(VFKLOR��©VL�TXDOL¿FD�
FRPH�XQD�YLVLRQH�>«@�FDSDFH�GL�JXDUGDUH�OH�FRVH�QHOOD�ORUR�HVVHQ]Dª��/D�FRQFUH]LRQH�WUDJLFD�
©VFRSUH�H�FDQWD�O¶DQJRVFLD�GHOOD�FRQWUDGGLWWRULHWjª��H�DWWUDYHUVR�LO�FRQÀLWWR�SODVPD�XQD�©UHDOWj�
FKH�YXROH�WUDVIRUPDUH�LQ�FRQRVFHQ]D�SHU�WXWWLª�HOHYDQGROD�D�XQD�YLVLRQH�FKH�YDGD�©DO�GL�Oj�
GHOOH�DSSDUHQ]Hª���
/D�WUDJHGLD�©VL�ID�FDULFR�>«@�GHL�GLVVLGL�H�GHO�GRORUH�GHOOD�FRQGL]LRQH�XPDQDª����'LVVLGLR�

H�GRORUH��FRQGL]LRQL�GHO�VHQWLPHQWR�VRQR��LQ�FLz��VHQVLELOLWj�DVWRULFD��LQ�TXDQWR�VHJQL�GL�XQD�
QDWXUD�XPDQD�FRVWDQWH��LQGH¿QLWDPHQWH�ULSHWLWLYD��VWUXWWXUD�VDOGDPHQWH�UDGLFDWD�LQ�HOHPHQWL�
GLVWLQWLYL� LQÀHVVLELOL��0D�SHU�XQ�LQWHUSUHWH�QRQ�FRQYLQWR�GHOOD�SHUPDQHQ]D�LQ�VRVWDQ]D�QD�
WXUDOLVWLFD�GL�TXHO�FKH�QRQ�SHU�FDVR�KD�ULFHYXWR� LO�QRPH�GL�³QDWXUD´�XPDQD��SHU�HWHUQDUQH�
OD� FRVWDQ]D�� OD� ORUR� XPDQLWj� FRQVLVWH� QHOO¶HVVHUH� LQGLYLGXD]LRQL� SURFHVVXDOL�� RVVLD� HQHUJLH�
DQLPDWULFL�GHOOD�YLWD�GL�FLDVFXQR��1HO�ORUR�GLQDPLVPR�HVVH��DO�FRQWUDULR��LQ¿QLWDPHQWH�VL�GL�
VWLQJXRQR�H�V¶LPSHUVRQDQR��PHWWHQGR�DOOR�VFRSHUWR�OD�JHQHUDOLWj�PHUDPHQWH�VWUXPHQWDOH�GHO�
ORUR�QRPH��6H�SHUz�VL�JXDUGD�DOOH�PDQLIHVWD]LRQL�GL�VRPLJOLDQ]D�FKH�SHUPHWWRQR�DOOD�FRQVL�
GHUD]LRQH�ULÀHWWHQWH�GL�FRVWUXLUH�OH�FODVVL�GHOO¶HSLFD��GHO�URPDQ]R��GHOOD�WUDJHGLD��GHOOD�FRP�
PHGLD�H�IDUQH�GHL�VLPEROL�ULOHYDQGR�O¶LQFLGHQ]D�GHO�ORUR�GLIIHULUH��QRQ�SXz�GLVFRQRVFHUVHQH�
O¶HVXEHUDQWH�FRQVLVWHQ]D�GL�VLJQL¿FDWR��GL�HYROX]LRQH�IRUPDOH�H�UHOD]LRQDOH��'LYHUVDPHQWH�
GD�2UIHR�FKH�YRUUHEEH�VDOYDUH�OD�EHOOH]]D�DSROOLQHD�VIXJJHQGR�DOOH�RPEUH�GHOO¶$GH�YDJDQWL�
LQGHFLVH�WUD�YLWD�H�QRQ�YLWD��OD�WUDJHGLD�VFHQGH�QHO�©IRQGR�RVFXUR�H�WHUULELOHª�VFRQYROJHQWH�
OD�EHOOD�DSSDUHQ]D��'RYXQTXH�VL�GLD�OD�SOXUDOLWj�GHOO¶D]LRQH�H�OD�VRYUDSSRVL]LRQH�GHL�PLWL��OR�
VQRGDUVL�GHO�UDFFRQWR��QRQ�LPSHGLVFH�O¶XQLWj��GHOOD�YLVLRQH�WUDJLFD�DQ]L�SHUPHWWH�GL�FRQVWD�
WDUOD�GHWHUPLQDQGROD�FRPH�©SUHVD�QHOOD�PRUVD�GL�XQ�PRYLPHQWR�FKH�QRQ�q�SL��VROR�TXHOOR�
GHOO¶REOLR��PD�>«@�OD�IRU]D�GHO�ULFRUGRª���
/¶HVLJHQ]D�SUHVHQWL¿FDWULFH�LQWLPD�DO�SHQVLHUR�KD�YROXWR�FRJOLHUH�QHO�GUDPPD�ZDJQHULDQR��

H�QHOOD�TXDVL�LSRVWDWLFD�WHRUL]]D]LRQH�GHO�SURJHWWR�FKH�OR�VXSSRUWD�H�JLXVWL¿FD��©OD�WUDV¿JX�
UD]LRQH�GHOO¶RUULELOH�QHOOD�EHOOH]]D�DSROOLQHDª�FRVu�GD�PRGHOODUH�OD�WUDV¿JXUD]LRQH�DQDORJD�
PHQWH�QHFHVVDULD�©GHOO¶RUULELOH�FRQGL]LRQH�GHO�SUHVHQWHª����/D�EHOOH]]D�DSROOLQHD�DVVXPH�LO�
YROWR�DWWXDOL]]DWRUH�GHOOD�WUDV¿JXUD]LRQH�VWHVVD�FKH�VL�UHDOL]]D�H�FXOPLQD��6RQR�OH�PRGHUQH�
LQFDUQD]LRQL� URPDQWLFKH�GHOOD� WUDJHGLD��H�GHO� URPDQ]R��FKH�VL�FRVWLWXLVFRQR�SHU� O¶DSSXQWR�
FRPH�WDOH�©SDUDGLJPD�GHOOD�QHFHVVLWj�GL�SURFHGHUH�DG�XQ¶DQDORJD�WUDV¿JXUD]LRQH�GHOO¶RUULELOH�
FRQGL]LRQH�GHO�SUHVHQWHª����ULWRUQDQGR�GDO�GLRQLVLDFR�DOO¶DSROOLQHR��Ê�VWDWR�TXHVWR��VHFRQGR�OD�
SULPD�H�IRUVH�OD�SL��ULYHODWULFH�GHOOH�HUPHQHXWL�GL�1LHW]VFKH��LO�WHQWDWLYR�ZDJQHULDQR�
7UDV¿JXUDUH�FRPSRUWD�YLQFHUH�L�GLVVLGL�H�LO�GRORUH�UDSSUHVHQWDQGRQH�O¶HQHUJLD�VLJQL¿FDWL�

YD��/D�SRHVLD�YHUUj�DOORUD�©D�TXDOL¿FDUVL�FRPH�XQD�YLVLRQH�LUUHVLVWLELOH��FDSDFH�GL�JXDUGDUH�OH�
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FRVH�QHOOD�ORUR�HVVHQ]Dª����3ODWRQH��QHL�GLDORJKL�FKH�WHPDWL]]DQR�OD�EHOOH]]D�H�O¶DUWH�IDFHQGR�
OH�RJJHWWR�GL�XQD�VHYHUD�FRQGDQQD�FKH�QHOOD�VWRULD�GHO�VXR�SHQVLHUR�VXRQD�FRPH�XQ�ULSXGLR�
FHUWDPHQWH�FRQWUDGGLWWRULR�PD�QRQ�WRWDOL]]DQWH�H�WXWW¶DOWUR�FKH�SRYHUR�GL�VLJQL¿FDWR��DYHYD�
DIIHUPDWR�FKH�LO�FRQÀLWWR�GHOOH�SDVVLRQL�q��QHOOD�WUDJHGLD��OD�YRFH�GHL�SHJJLRUL��PHQWUH�QHL�VHQ�
WLPHQWL�GHOOD�FRPPHGLD��TXHOOD�GHL�PLJOLRUL��XQ�ULPHGLR��LQVRPPD��ULVSHWWR�DO�WUDJLFR�PDOH��
$ULVWRWHOH��LQYHFH��UHDOLVWLFDPHQWH�VRVWHQHYD�©L�FDUDWWHUL�LQ�TXDOFKH�PRGR�OLEHUL�GHOO¶HSLFD�H�
GHOOD�WUDJHGLDª�H�UDYYLVDYD�QHOOD�VROX]LRQH�GHOO¶D]LRQH�WUDJLFD�OD�FDWDUVL�FRPH�IDUPDFR��WH�
UDSLD�SXUL¿FDWULFH��/D�VXD�FRQVLGHUD]LRQH�KD�FXUD�GHJOL�VSHWWDWRUL��OD�FXL�SUHVHQ]D�q�GL�SHU�Vp�
SDUWHFLSH�GHO�ULWR��EHQFKp�FRQ�XQD�LQWHQVLWj�GL�FXL�LO�WHRUHWLFR�PHWWH�LQ�OXFH��VHPEUD��VROWDQWR�
OD�UHFHWWLYLWj��/D�NDWDVWURSKq�UHJUHGLVFH�D�VWLPROR�GL�HIIHWWL�¿VLRORJLFL��/D�WUDJHGLD�QRQ�KD�
FDUDWWHUH�PRUDOH��SHUFKp�OH�GUDPDWLV�SHUVRQDH�QHO�ORUR�DJLUH�PDQFDQR�GL�UHVSRQVDELOLWj��QRQ�
VL�FXUDQR�GHO�EHQH�H�GHO�PDOH��GHO�JLXVWR�H�GHOO¶LQJLXVWR��LO�SRHWD�QRQ�FRQGDQQD�O¶DFFDGLPHQ�
WR��0D�OD�¿VLFLWj�PHGLFR�QDWXUDOLVWLFD�GHJOL�HIIHWWL�QRQ�WRJOLH�ORUR�OD�SRWHQ]D�SURPRWULFH�SHU�
FXL� O¶DQWLFD�FDWDUVL�DYUHEEH�DFTXLVLWR�XQD�LGHQWLWj�VSLULWXDOLVWLFD�QHO�VXR�GHFRUVR�PRGHUQR��
VXSHUDQGR� LQ�XQD�VHGD]LRQH�FRQFLOLDWULFH�±�TXHOOD�FKH�QRL�GLFLDPR�SRHVLD�±��©LO�SUREOHPD�
GHJOL�DVSHWWL�SHUYHUVL�SUHVHQWDWR�GD�3ODWRQHª����,O�ULDVVRUELPHQWR�GHO�FDVR�QHO�GHVWLQR��QHOOD�
QHFHVVLWj��VXELWD��PD�QRQ�SL��IRU]D�FLHFD��SUHFOXVD�DOOD�FRPSUHQVLRQH�XPDQD��KD�LO�YROWR�GL�
XQD�JLXVWL]LD�LQHUHQWH�DOOD�EDVH�HWLFD�GL�XQD�VSLHJD]LRQH�QRQ�WDOH�FRPXQTXH�GD�FDQFHOODUH�OD�
SHUVLVWHQ]D�GL�XQD�VRWWHVD� LQWHUURJD]LRQH��)DWDOLWj�GHO�GHVWLQR�H� ORJLFD�GHOOD�QHFHVVLWj�QRQ�
¿JXUDQR�SL��FRPH�VLQRQLPL�H�SHU�TXHVWR�DSSDLRQR�GD�&DUFKLD�DQFKH�OHVVLFDOPHQWH�GLVWLQWH��
/¶DQJROR�GL�YLVLRQH�GHOOD�SRHVLD�QH�LOOXPLQD�OD�GLVWLQ]LRQH��©/D�SRHVLD�±�HJOL�DVVHULVFH�FRQ�
ULVROXWH]]D�±�WRJOLH�O¶DSSDUHQWH�IDWDOLWj�GHO�GHVWLQR�DVVLPLODQGROD�D�XQD�ORJLFD�QHFHVVLWjª���
1HOOD�SURVSHWWLYD�SRHWLFD�OD�©ORJLFD�GHOOD�YLWDª��IXQJH�GD�ORJLFD�QHFHVVLWj�D�PLVXUD�FKH�LQ�
HVVD�DYYLHQH�LO�ULFRQJLXQJLPHQWR�GHOOD�©LQWHOOLJHQ]D�FRQ�O¶HPR]LRQHª����$OOD�SRHVLD�FRPSHWH��
LQVRPPD��LO�QLVXV�PLWLFR�GHOO¶DFFHWWD]LRQH�FRPH�FRQFLOLD]LRQH�R�DOPHQR�FRQVDSHYROH�SUHVD�
G¶DWWR�GD�SDUWH�GHOO¶XRPR�GL�XQD�QHFHVVLWj�RUPDL�GD�OXL�VWHVVR�ULFRQRVFLXWD�H�LQWHULRUL]]DWD��
R��FRQ�DOWUD�SDUROD��FRQWHPSODWD��VH�DOOD�FRQWHPSOD]LRQH�VL�DVVHJQD�OD�³SRWHQ]D´�GHOO¶DWWLYLWj�
Ê�GXQTXH�LO�GUDPPD��O¶D]LRQH�WUDJLFD�D�IDU�VL�FKH�LO�PLWR�VLD�OD�WHVWLPRQLDQ]D�©HQWUR�FXL�VL�

RULJLQD�LO�UDSSRUWR�IUD�LO�FDGXFR�H�O¶HWHUQR�LQ�TXDQWR�FDPSR�GL�WHQVLRQH�GHOOD�YHULWjª����(VVR�
q�OD�©JHQLWLYLWj�GHO�SHQVLHUR�QHFHVVDULR�DOOD�FRQGL]LRQH�XPDQDª��DOWUD�FRVD�GDOOR�©VWDWR�>«@�
GHJOL�'HL��L�TXDOL�YLYRQR�QHOOD�SHUIH]LRQH�DWHPSRUDOH�GHOOH�IRUPH�LGHDOLª���
1HOO¶LPPDJLQDULR� OD� GLYLQLWj�PLWRORJLFD�� OR� VWDWXWR�G¶HVVHUH�� SHU� GLU� FRVu�� GHO� GLYLQR�� q�

FRLQFLGHQ]D�GHOOD�GHFLVLRQH�FRQ�XQ�PRWR�GL�SHQVLHUR�VLPXOWDQHR��SDUDGRVVDOPHQWH�VHQ]D�DO�
FXQ�WUDQVLWR�ULÀHVVLYR��1RQ�KD��LO�PLWR�±�R�PHJOLR�QRQ�q�±�YRORQWj�GL�HYDGHUH�GDOOD�VXD�FHUFKLD��
QRQ�FRQRVFH�OD�ULVROX]LRQH�GL�Vp�QHOOD�VWRULD�GHOOR�VSLULWR��7DOH�FHUWDPHQWH�QRQ�OR�SUHVHQWDQR�
L�QRVWUL�FRQWHPSRUDQHL�TXDQGR��FRQ�XQD�SURLH]LRQH�PHWDIRULFD�GHO�SURSULR�GHVLGHULR��OR�UDI¿�
JXUDQR�FRPH�UDSLPHQWR�QHO�VRJQR�GL�XQD�FRQYLYHQ]D�LPPHGHVLPDWULFH�FRQ�O¶HVLVWHQ]D�GHJOL�
'HL��TXDVL�XQ¶RIIHUWD�GL�IHOLFLWj�FKH�VL�GHEED�FRPXQTXH�RQRUDUH��SDJKL�GL�DFFRJOLHUH�©FRPH�
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XQ�GRQR�WXWWR�FLz�FKHª�GL�PLWLFR�©YLHQH�GDO�SDVVDWRª��,Q�UHDOWj�±�VLD�OHFLWR�XQ�PLR�FRPPHQWR�
GLIIHUHQ]LDWRULR�±�VH�O¶DFFHWWD]LRQH�q�OD�UHPLVVLRQH�GHOOD�VWRULD�GHO�SHQVLHUR�©DOOD�JUDWXLWj�H�
DOOD�FRQWLQJHQ]Dª��LO�PLWR�QRQ�q�LO�OXRJR�GL�XQD�WRWDOLWj�LQGLIIHUHQWH��SHUFKp�TXHOOD�ULGXWWLYD�
GHYROX]LRQH�q�LQ�RJQL�FDVR�DQFK¶HVVD�XQ¶DWWLYLWj��RSHUD�XQ�PXWDPHQWR��QHOO¶DWWR�DSSXQWR��GHO�
³ULPHWWHUVL´�DOOD�JUDWXLWj�H�DOOD�FRQWLQJHQ]D��6FRPSDUH�OD�¿JXUD�GHO�PLWR�FRPH�XJXDOLWj�GL�Vp�
D�VH�VWHVVR��WRWDOLWj�LPPRWD��QHOOD�GLPHQVLRQH�LQ�FXL�FRQWLHQH�LQ�Vp�WXWWR�OR�VSD]LR�GHO�UHDOL]�
]DUVL��,O�FRQWLQXR�JHUPRJOLDUH�GL�YLFHQGH�PLWRORJLFKH�LQ�DOWHUQH�DOOHDQ]H��FRQWHVH�H�FRQÀLWWL�
YLHWD� GL� UDYYLVDUYL� XQD� FRQGL]LRQH� HGHQLFD� VWDWLFD��&DUFKLD� QRQ� YXRO� WURQFDUH� LO� UDSSRUWR�
IUD�PLWRORJLD�H�PLWR�FKH�QRQ�q�GL�FHUWR�FRLQFLGHQ]D��DWWHQGH�DQ]L�D�LQFLGHUQH�IRUWHPHQWH�OD�
GLIIHUHQ]D�FKH�VL�YHUL¿FD�¿Q�GDOOD�JHQHVL�FRPH�WUD�LO�SLDQR�GHOO¶DEEDQGRQR�DOOD�OHJJHQGD�D�
TXHOOR�GHOOD�FRQRVFHQ]D�VLPEROLFD��'¶DOWUR�ODWR�VH�SULYLOHJLD�FRQ¿QDUVL�QHOOD�JUDWXLWj�H�QHOOD�
FRQWLQJHQ]D�� OD�GLVSRVL]LRQH�PLWLFD��PDOJUDGR� OH�YLFHQGH�FKH� OH� VRQR� LQWHUQH� LQ� UHFLSURFD�
FRQWUDGGL]LRQH��QRQ�YLQFH�OR�VWDWR�G¶LQHU]LD��TXDQWR�GLUH�HVFOXGH�GD�Vp�OD�WHQVLRQH�D�HOHYDUVL�
DOOD�YLFKLDQD�³PHQWH�SXUD´¶�RVVLD�DO�JUDGR�SL��DOWR�GHOOD�FRQVDSHYROH]]D��,O�WHUUHQR�GHO�VXR�
RGLHUQR�YDJKHJJLDPHQWR�DVVDL�VSHVVR�q�TXHOOR�GHOOD�ULFRQVLGHUD]LRQH�DXWRFULWLFD�GHFRVWUXWWL�
YD�GHOOD�¿ORVR¿D�DG�RSHUD�H�SHU�HIIHWWR�GHOOD�ULPR]LRQH�FRQWHPSRUDQHD�GHOOD�WHRUHWLFLWj��,QIDW�
WL�OD�ULYDOXWD]LRQH�GHOO¶HVVHQ]D�IRUPDOH�GHO�PLWR��D�PLVXUD�FKH�SURFHGH�GD�±�R�V¶LGHQWL¿FD�FRQ�
±�OD�FRQWHVWD]LRQH�GL�XQ¶RUJDQLFD�VLQWDVVL�SURSRVL]LRQDOH��VL�FROORFD�IXRUL�GDOOH�VWHVVH�GLVSXWH�
IUD�SRWHQ]D�H�LPSRVVLELOLWj�GHO�FRQRVFHUH��IUD�ULFHUFD�H�VLVWHPD��IUD�WHOHRORJLD�H�PROWHSOLFLWj�
GL�YHWWRUL��IUD�¿ORVR¿H�UD]LRQDOLVWLFR�HSLVWHPRORJLFKH�H�GLDOHWWLFR�VWRULFLVWLFKH��1RQRVWDQWH�
FLz��QRQ�SDUUHEEH�FKH� LO�PRYLPHQWR�SHU�XQD� UHVWDXUD]LRQH�GHO�SHQVLHUR�PLWLFR��DWWUDYHUVR�
XQ¶HYROX]LRQH�LQWHUQD�DOOD�SUHVHQWH�FRVFLHQ]D��FRPSRUWL�DVVXPHUH�QHFHVVDULDPHQWH�O¶HVLOLR�
R�OD�UDGLFDOH�QHJD]LRQH�GHOOD�¿ORVR¿D�FRPH�DSLFH�GHOOD�FRVFLHQ]D�ULÀHWWHQWH�H�VXD�UDJLRQH�
IRQGDQWH��$O� GL� IXRUL� GHOOH� HVWUHPL]]D]LRQL� GHFRVWUXWWLYH� LO� FXL� HVLWR� QRQ� SXz� HVVHUH� DOWUR�
FKH�ULWRUFHUVL�VX�GL�Vp��LO�SHQVLHUR�PLWLFR�HVHUFLWD�SLXWWRVWR�XQD�SXOVLRQH�SRVLWLYD�TXDQGR�VL�
FDUDWWHUL]]D�TXDOH�ULYHQGLFD]LRQH�WDQWR�GHOO¶DVSHWWR�HVWHWLFR��TXDQWR�GL�TXHOOR�HWLFR�SROLWLFR�
VRFLDOH� GHO� SHQVLHUR�� (VVR� IXQJH� GD� HQHUJLD� VSLULWXDOH� ULHTXLOLEUDWULFH� ULVSHWWR� DO� GRPLQLR�
GHOOH�PHWRGRORJLH�FKH��DQFKH�TXDQGR�QRQ�VLDQR�QHOOD�ORUR�RULJLQH�WRWDOLWDULH�H�GRJPDWLFKH��
OR�GLYHQWDQR�WXWWH�OH�YROWH�FKH�SULYLOHJLDQR�OD�VRVSHQVLRQH�GHO�JLXGL]LR�R�±�FKH�q�OR�VWHVVR�
±�XJXDJOLDQR�RJQL�SURQXQFLD�RSLQDWLYD��4XHOOH�LQWROOHUDQ]H��RVVLD��FKH�PDQLIHVWH�R�YHODWH��
QXWURQR�O¶DYYHUVLRQH�DOOD�VLQWDVVL�GHO�SHQVLHUR��/D�SRVL]LRQH�GL�&DUFKLD�QRQ�q�LQ�DOFXQ�PRGR�
XQD�SXUD�LSHUYDOXWD]LRQH�GHO�PLWR�VH�¿Q�GD�2U¿VPR�H�WUDJHGLD�KD�ULFRQRVFLXWR�©DO�FHQWUR�
GHOOD�WHPDWLFD�VDSLHQ]LDOHª�±�FRQ�DOWUH�SDUROH�QHO�VXR�WUDVFHQGHUVL��GDOO¶LQWHUQR�±�©O¶XVFLWD�
GDOO¶DPELJXLWj�GHOOD�SDUROD�PLWLFDª�ODUJDPHQWH�HVSORUDWD�H�©O¶LQJUHVVR�QHOOD�YLD�UHJLD�GHOOD�
YHULWj�XQLFDª����1RQ�q�SHUDOWUR�FKL�QRQ�YHGD�TXDQWH�HODERUD]LRQL�GL�LSRWHVL�H�SURSRVWH�H�TXDQWL�
GLVSDUHUL�KDQQR�IDWWR�VHJXLWR�DOO¶LUUXHQ]D�YHULWDWLYD�DVVROXWL]]DQWH�H�FRPH�OD�YLD�GHOOD�³YHULWj�
XQLFD´�QRQ�FHUWR�D�WXWWL�DSSDLD�SHUFRUULELOH��Qp�D�&DUFKLD��TXDOH�FRPSLPHQWR�GHO�FDPPLQR�GL�
FRQRVFHQ]D�LQ�XQ�QXRYR�HGL¿FLR�PHWD¿VLFR��
'LYHUVH�LVWDQ]H��VL�q�QRWDWR��FRQFRUURQR�D�XQLUH�OH�¿OD�GHOOD�VXD�ULFHUFD�HVWHWLFD�QHL�ULVXOWDWL�

GL�XQ�SURFHGLPHQWR�HXULVWLFR�FKH�QRQ�UL¿XWD�GL�VWUXWWXUDUVL� WHRUHWLFDPHQWH��1HO�FRPSOHVVR�
RUGLQH�UDSSRUWXDOH�GHL�VXRL�FHQWUL�G¶LQWHUHVVH��XQR�GHJOL�HOHPHQWL�HVHPSODUL�FKH�FRQVHQWRQR�
GL�FRJOLHUQH�OD�SDUWLFRODUH�VSHFL¿FD]LRQH��q�±�OR�ULSHWR�±�LO�FRVWDQWH�GLVVHQVR�GDOOR�VWRULFL�
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VPR�QHOOH� VXH� IRUPH�VLVWHPLFKH��PD�DQFKH�QHOOH�SL�� VIXPDWH� LSRWHVL�GL� UHYLVLRQH� WHRULFR�
PHWRGRORJLFD�FKH�WUDJJRQR�RULJLQH�GDOO¶HVSORUD]LRQH�FULWLFR�VWRULFD��WDQWR�RSHURVD�IUD�2WWR�
H�1RYHFHQWR��7UD�TXHVWL��%DFKRIHQ��%XUFNKDUGW��)LHGOHU�� VRSUDWWXWWR�� ULYHQGLFDWR��SHUDOWUR��
TXDOH�SHQVDWRUH�ULJRURVDPHQWH�FRQQHVVR�ULVSHWWR�DO�VXR�VXSSRUWR�NDQWLDQR��PD�DQFKH�FDSDFH�
GL�SURSRVWH�VXH�SURSULH�LQ�PHULWR�DOOD�YLVLRQH��H�+LOGHEUDQG��:|OIÀLQ��:DUEXUJ��,O�GLVVHQVR�
WURYD�HTXLOLEULR�QHOO¶DSSUH]]DPHQWR��D�PLVXUD�GHO�ULVDOWR�GHOOH�SHUVRQDOLWj�VSHFXODWLYH�H�GHL�
PDJJLRUL� LQWHUSUHWL��FRVu�GD�FRQFUHWDUVL�QHOOD� IUXL]LRQH�GHOOH� ORUR�SURVSHWWLYH�SL��DWWH�D�XQ�
SHQVLHUR�GHOLQHDQWHVL� DSSXQWR� DO� FRQWDWWR� LQHOXGLELOH� LQ� FXL� OH� GXH� IRQGDPHQWDOL� GLUH]LRQL�
G¶LQGDJLQH�VRQR�VWDWH��R�PLUDQR�D�SRUVL��LQ�LQWHJUD]LRQH��,O�GLVFRVWDPHQWR�GDOO¶LGHDOLVPR�H�
GDOOR�VWRULFLVPR��DWWHVWDWR�FKLDUDPHQWH�LQWHQ]LRQDOH�GDOOD�VXD�UHLWHUD]LRQH��KD�XQR�GHL�VXRL�
PDJJLRUL�OXRJKL�GL�RELH]LRQH�DQ]LWXWWR�YHUVR�OD�JUDQGH�FRVWUX]LRQH�KHJHOLDQD�H��FRQ�LQÀHV�
VLRQL�VHQVLELOPHQWH�GLIIHUHQWL��QHL�ULIRUPDWRUL��RUWRGRVVL�R�IRUWHPHQWH�UHYLVLRQLVWLFL�ULVSHWWR�D�
TXHO�SDUDGLJPD��,Q�TXHVWR�VHQVR�VL�FROORFD�LO�UL¿XWR�FKH�QRQ�KD�SHU�RJJHWWR�LO�WUDVFHQGHQWDOH��
PD�FROSLVFH�OD�UDJJLHUD��YDULDPHQWH�GLUDPDWD��GHOOH�DUWLFROD]LRQL�IRUPDOL�RYH�HVVH�VLDQR�LQWHVH�
FRPH�LPPRELOL�FDWHJRULH��/D�FRQFH]LRQH�FDUFKLDQD�GHOOD�EHOOH]]D�H�GHOO¶DUWH�FKH�O¶LPPDQHQ�
WH�LQGDJLQH�HUPHQHXWLFD�GHOO¶DQWLFR�FRQWULEXLVFH�LQ�PRGR�GHFLVLYR�D�GLVHJQDUH�QRQ�DFFHWWD�OD�
QR]LRQH�GHOO¶DXWRQRPLD�FRPH�XQD�GLVVH]LRQH�R�VHSDUD]LRQH�LQFRPSRVWD�WUD�GLYHUVL�PRPHQWL�
VSLULWXDOL�FKH�VL�GHWHUPLQLQR�QHOOD�VIHUD�GHOOD�FRVFLHQ]D��'LI¿GD�SHUz��QRQ�PHQR��GDOOH�SUHYD�
ULFD]LRQL�HWHURQRPH��OH�TXDOL�ULFDGRQR��LQ�IRQGR��QHOOD�PHGHVLPD�ULJLGH]]D��Ê�XQ¶RSSRVL]LRQH�
QRQ�LUULGXFLELOH�LQ�TXDQWR��FRPH�O¶DUWH�H�OD�¿ORVR¿D�YLYRQR�LQ�RVPRVL��DOWUHWWDQWD�LQWHUIHUHQ]D�
VXVVLVWH�FRQ�O¶HVSUHVVLRQH�GHO�PRQGR�PRUDOH�±�O¶HWLFD��OD�SROLWLFD��OD�VRFLHWj�FLYLOH�±�H�LO�SLD�
QR�ULÀHVVLYR�FKH�OR�RJJHWWLYD�H�OR�LQGDJD��/D�SOXUDOLWj�GL�QHVVL�DUULFFKLVFH��H�LQ�FHUWR�VHQVR�
SULYLOHJLD��LO�GDUVL�GHOO¶DUWH��/R�VWUHWWR�OHJDPH�WUD�PRQGR�PRUDOH�H�DUWH�q�VHPSUH�ULEDGLWR�GD�
&DUFKLD��LQ�VHQR�D�FLz�FKH�QRQ�DOWULPHQWL�SRWUHEEH�LQGLFDUVL�VH�QRQ�FRPH�DXWRFRVFLHQ]D��(VVR�
QRQ�DIIHULVFH�D�XQ�SXQWR�G¶DUULYR�SDQORJLVWLFR��Qp�HVFOXGH�GDO�SURSULR�RUL]]RQWH�GL�ULIHULPHQWR�
IRUPH�GHOOD�FRVFLHQ]D�FKH�DOWUL�SRVVDQR�SUHVXPHUH�FRVWLWXLUVL�LQ�XQD�HVVHQ]D�DVVROXWD�
9DOJD��D�VRVWHJQR�GL�TXDQWR�VL�q�GHWWR��LO�VHJXHQWH�EUDQR�

&HUWDPHQWH�q�YHUR��GL�FRQWUR�DOO¶HVWHWLFD�SXUDPHQWH�FRQWHPSODWLYD�IRUPDOLVWLFD�NDQWLDQD��FKH��VHQ�
]D�XQ�UDSSRUWR�DG�XQD�TXDOFKH�IRUPD�G¶LQFDUQD]LRQH��O¶RSHUD�FRPH�PRQGR�QRQ�SRWUHEEH�GLVWLQJXHU�
VL�GDOOD�UHDOWj��'¶DOWUD�SDUWH��SHUz��LQVLVWHUH�VXOOD�FRQFUHWH]]D�GHOO¶RSHUD��VXO�VXR�HVVHUH�ULVXOWDWR�GL�
XQ�SRLHǸQ��OHJDUQH�HVFOXVLYDPHQWH�OD�SUHVHQ]D�D�XQ�GDWR�GL�QDWXUD�SVLFRORJLFD��VLJQL¿FD�ULFDGHUH�
QHOOD�IDWWLYLWj�GL�XQ�QRPLQDOLVPR�LQFDSDFH�GL�FRJOLHUH�LO�GL�SL��GHOO¶DSSDUHQ]D�HVWHWLFD����

/¶RSHUD�QRQ�DYUHEEH�FRQFUHWH]]D�VHQ]D�UDSSRUWDUVL�DOOD�UHDOWj�HVLVWHQ]LDOH�SURSULR�QHO�WUD�
VFHQGHUOD��SHU�GLUOR�FRQ�%UDQGL��LQ�SXUD�UHDOWj�G¶LPPDJLQH��FRQVLVWHQGR�LQ�WDOH�DWWR�OD�FDSDFLWj�
LQFOXVLYD�GHOOD�VXD�FUHDWLYLWj��0D�LQ�&DUFKLD�LO�WDJOLR�WUD�OD�PHUD�UHDOWj�HVLVWHQ]LDOH�H�OD�SXUD�
UHDOWj�GHOOD�IRUPXOD]LRQH�G¶LPPDJLQH�QRQ�VXVVLVWH�LQ�WHUPLQL�DOWUHWWDQWR�UHFLVL��/D�UHDOWj�HVL�
VWHQ]LDOH�LQIDWWL�QRQ�q�QXOOD�GL�SL��GL�FLz�FKH�O¶XVR�RWWRFHQWHVFR�GLFHYD�FRQWHQXWR�R�DGGLULWWXUD�
PDWHULD��RUD�WHQHQGR�VDOGD��DQ]LFKp�PHWWHUOD�D�SUREOHPD��TXHOOD�GLVWLQ]LRQH�GDOOD�IRUPD��RUD�
DIIHUPDQGROD�XQD�VRYUDVWUXWWXUD�QHFHVVDULD�DO�GDUVL�GHOO¶RSHUD��PD�LQ�RVWHQVLRQL�VXUURJDELOL��
/¶RSHUD�G¶DUWH��DO�FRQWUDULR��VDUj�LGHQWL¿FDWD�FRPH�XQLWj�RUJDQLFD��UHVD�WDOH�SURSULR�GDOO¶DFFR�
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JOLHUH�LQ�Vp��LQ�XQD�HVSUHVVLRQH�LQVRVWLWXLELOH��OD�SLHQH]]D�GHO�PRQGR�XPDQR�
1HOO¶DFFRVWDUVL�DOOH�GHWHUPLQD]LRQL�PRGHUQH�GHOO¶HVWHWLFD�D�SDUWLUH�GD�.DQW��&DUFKLD�HYL�

GHQ]LD�XQ� ULFKLDPR�D�)LFKWH� DWWUDYHUVR� O¶HUPHQHXVL�GL�3DUH\VRQ�� LO� SULPR� IRUVH� D� VFDQGD�
JOLDUQH�LO�QXFOHR�SURIRQGR��SRQHQGRQH�LQ�ULVDOWR�FRQ�ODUJD�DQDOLVL�O¶HVWHWLFD�FRPH�FRQGL]LRQH�
WUDVFHQGHQWDOH�GHOOD�¿ORVR¿D�VHEEHQH�LO�SULPR�JUDQGH�UDSSUHVHQWDQWH�GHOO¶LGHDOLVPR�SRVWNDQ�
WLDQR�QRQ�FRQFHGD�XQ�DPSLR�H�VLVWHPDWLFR�VYLOXSSR�D�TXHVWD�EDVLODUH�SURSRVL]LRQH��3RLFKp�
WDOH��GXQTXH��OD�SHUWLQHQ]D�GHOO¶HVWHWLFD�q�LOOLPLWDWD��H�QRQ�SDUH�DUELWUDULR�SHQVDUOD�QXFOHR�GHO�
FRQRVFHUH�FRVPLFR��1HOOD�5HDOSKLORVRSKLH�KHJHOLDQD�VRSUDJJLXQJH�LO�JLXGL]LR�GHOO¶LPPDJL�
QD]LRQH�FRPH�©PHGLDQLWj�VSLULWXDOH�SXUDª��LQ�TXDQWR�SURSULR�GHOOR�VSLULWR�q�O¶DWWXDUVL�QHOOD�
PHGLD]LRQH��4XHVWD�DUWLFROD]LRQH�ORJLFR�GLDOHWWLFD�DOWUHWWDQWR�IRQGDQWH�VL�UDSSRUWD��DQFKH��±�
QRWD�&DUFKLD�±�DOOD�IXQ]LRQH�FKH�O¶LPPDJLQD]LRQH�HVHUFLWD�QHOOR�©VFKHPDWLVPR��IUD�O¶DWHPSR�
UDOH�GHOOH�FDWHJRULH�H�O¶HIIHWWXDOLWj�GHOO¶LQWXL]LRQHª����1HOO¶(QFLFORSHGLD�GHOOH�VFLHQ]H�¿ORVR�
¿FKH�O¶LPPDJLQD]LRQH�HVHUFLWD�XQ�FRPSLWR�VWUXPHQWDOH�ULJXDUGDQGR�XQD�VLWXD]LRQH�GH¿QLELOH�
LPPDWXULWj�GD�VXSHUDUH��GDO�PRPHQWR�FKH�IXQJH�GD�

>���@�SXUR�VRVWHJQR�GHOOD�FDSDFLWj�UDSSUHVHQWDWLYD�FKH�HVVD�DO�WHPSR�VWHVVR�GLVVROYH�>QHO�YHUVDQWH@�
HVWHWLFR�GHOOD�IDQWDVLD�H�>LQ@�TXHOOR�WHRUHWLFR�GHO�*HGlFKWQLV�>FRVLFFKp@�LQ�TXDQWR�SXUD�VWUXPHQWDOLWj�
UDSSUHVHQWDWLYD�GHYH�SHUPHWWHUH�OR�VODQFLR�H�OR�VFDUWR�GHO�SHQVLHUR���

6¶LQGLYLGXD�DWWUDYHUVR�WDOH�DQWLWHVL�FRPH�O¶DVFHVD�GLDOHWWLFD�DOOD�¿ORVR¿D�QRQ�DYYLHQH�VHQ�
]D�FKH�LO�SHQVLHUR�WUDWWHQJD�LQ�Vp�LO�FDUDWWHUH�UDSSUHVHQWDWLYR�FKH�QHOOD�VXD�RULJLQH�q�SURSULR�
GHOO¶DUWH��SHQVDQGR�LO�QHVVR�SURFHVVXDOH�FRPH�WDOH�GD�FXVWRGLUH�LQ�Vp�L�VXRL�PRPHQWL��WDOH�FLRq�
GD�WUDWWHQHUH�QHO�QHVVR�ORJLFR�LO�VXR�LGHDOH�SDVVDWR�LQFHVVDQWHPHQWH�ULWUDVIRUPDQGROR�QHOO¶DW�
WULWR�GLDOHWWLFR��4XDOH�PRPHQWR�DVVROXWDPHQWH�FRVWLWXWLYR�GHOOD�WULDGH��DO�SDUL�GL�TXHOOL�FKH�JOL�
VXFFHGRQR�±�SHU�+HJHO�OD�UHOLJLRQH�H�OD�¿ORVR¿D�±�LO�GHVWLQR�GHOO¶DUWH�QRQ�q�GL�DEROLUVL��PD��
QHJDQGRVL��GL�VLPXOWDQHDPHQWH�VXVVLVWHUH�LQ�VRWWHQVLRQH��OR�HVLJH�O¶HVVHUH�SHQVDWD�IRUPD�GHO�
WRWDOH�GLQDPLVPR�GHOOR�VSLULWR��4XHVWR�SURFHVVR�SHU�FXL�O¶DUWH�YLHQH�FRQ¿JXUDWD�QHFHVVDULD�
SULRULWj�LGHDOH�ULVSHWWR�DOOD�UHOLJLRQH�H�DOOD�¿ORVR¿D�QHO�TXDGUR�GHOOD�WHQVLRQH�DOO¶DVVROXWR�±�H�
SHU�TXHVWR�RUD�FRPH�PLQRUH�RUD�FRPH�FXOPLQH�±�GDO�SRVWKHJHOLVPR�PDL�LQWHUDPHQWH�GLVVR�
FLDELOH�GDO�ORJRV�KHJHOLDQR��q�RYYLR�WXWWDYLD�FKH�QRQ�VHPSUH�VLD�UDSSUHVHQWDWR�LQ�WHUPLQL�VWUHW�
WDPHQWH�DQDORJKL��Ê�FLz�FKH�&DUFKLD�LQGLFD�FRQ�SDUWLFRODUH�LQVLVWHQ]D�HVVHUH�LO�SUHJLXGL]LR�
LGHDOLVWLFR�H�URPDQWLFR�UHODWLYR�DOO¶DUWH�FLUFD�LO�VXR�QHVVR�FRQ�OD�¿ORVR¿D�FRPH�XQ�DVFHQVXV�LQ�
FXL�O¶DUWH�VL�REOLWHUD��UHVWDQGR�FRQVHJQDWD�LQ�XQD�VLWXD]LRQH�G¶LQIHULRULWj��7DOH�SXz�ULWURYDUVL��
SHU�HVHPSLR��LQ�IRUPH�WUD�ORUR�QRQ�VXSHU¿FLDOPHQWH�GLDLUHWLFKH��¿QR�DOOD�GH¿QL]LRQH�FURFLD�
QD��LQL]LDOH�SHUz�PDL�REOLWHUDWD��DQFKH�VH�DGRPEUDWD��GL�SKLORVRSKLD�LQIHULRU��H��DJJLXQJHUHL�
QHOOD� VXD�PDQLIHVWD]LRQH� LQ� VHQR� DOOD� WRWDOLWj� GHOO¶DWWR� GHO�*HQWLOH� DQWHULRUH� DOOD�)LORVR¿D�
GHOO¶DUWH�LQ�FXL�VL�q�YROXWR�LQWHUFHWWDUH�LO�GHOLQHDUVL�GL�XQD�VXD�VHFRQGD�ULIRUPD��ULPDVWD�QRQ�
LQWHUDPHQWH�FRPSLXWD�
6L�ULOHYD�GXQTXH�LQVLVWHQWH�LO�ULFRUVR��QHOO¶DXWRFRVFLHQ]D�PRGHUQD��DOOD�SURVSHWWD]LRQH�GHO�

SUREOHPD�GHO� ORJRV�QHO�SRUUH�R�QHJDUH�©XQD�VXERUGLQD]LRQH�GHOO¶DUWH�DOOD�¿ORVR¿D��H�DQ]L��
SL��UDGLFDOPHQWH��XQD�GLVVROX]LRQH�H�XQ�FRPSLPHQWR�GHOO¶DUWH�QHOOD�¿ORVR¿Dª��/D�VROX]LR�
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QH�VXERUGLQDWULFH�q�TXHOOD�FKH�&DUFKLD�UHVSLQJH��LQGLFDQGROD�QHOOH�FRQFH]LRQL�VWUHWWDPHQWH�
SURVVLPH��VX�TXHVWR�QRGR�FHQWUDOH��DOOD�FRQFH]LRQH�KHJHOLDQD�FRQ�OD�IRUPXOD�GHO�UDSSRUWR�GL�
VXERUGLQD]LRQH�©FKH�VL�UHDOL]]D�>«@�QHOOD�PHGLD]LRQH�HVWHWLFD��OD�TXDOH�VXSSRQH�XQD�FRPSOH�
WD�RJJHWWLYDELOLWj�GHOO¶DUWHª����/¶DQJROD]LRQH�LGHDOLVWLFD�GHO�JLXGL]LR�FKH�LQ�TXHVWD�GLUH]LRQH�
LQWHUSUHWDWLYD��FRQVLVWH�QHO�SRUUH�O¶LQWHJUDOH�FRQVXPD]LRQH�GHOOD�SDUYHQ]D�DUWLVWLFD�QHOOD�VR�
VWDQ]D�GHO�GLYHQLUH�VWRULFR�VSLULWXDOH�VL�ULSHUFXRWH�±�SURVHJXH�&DUFKLD�±�SHU¿QR�DVVRWWLJOLDQ�
GRVL�QHJOL�LQGLUL]]L�UHFHQWL�GL�5RUW\��QHOOD�QXRYD�UHWRULFD��QHOOD�QDUUDWRORJLD�GL�5LFRHXU��QHOOD�
PHWDIRURORJLD��QHOOD�JLXVWL]LD�SRHWLFD�GHOOD�1XVVEDXP��H�LQ�DOFXQH�WHQGHQ]H�GHFRVWUX]LRQL�
VWLFKH��DQFKH�VH�GD�TXHVWH�FL�DVSHWWHUHPPR�O¶DELXUD�GHOOD�DIIHUPDWLYLWj��&Lz�GLPRVWUD�TXDQWR�
ULPDQJRQR�GHELWULFL�GHOOR�VSHFL¿FR�DUFR�WHRUHWLFR�RULJLQDULR�VXFFHVVLYH�GHULYD]LRQL�R�LVWLWX�
]LRQL�GL�UDSSRUWR��PD�QHOOR�VWHVVR�WHPSR�TXDQWR�OD�FDXVD�R�UDWLR�GHOOD�ORUR�SURSRVL]LRQH�VL�VLD�
DOORQWDQDWD�GDOOD�VRVWDQ]D�FRPSOHVVLYD��VH�DOWUD�PDL�UREXVWDPHQWH�OHJDWD�GL�FLz�FKH�q�SURSULR�
GL�+HJHO��(G�q�SRVVLELOH�FRQVWDWDUH�FRPH�DOFXQH�GL�HVVH�VL�GLULJDQR�YHUVR�LO�ULWRUQR�DO�IRUPDOL�
VPR�VFHWWLFR�HVWHWL]]DQWH��QHL�FRQIURQWL�GHO�SHQVDUH�¿ORVR¿FR��PHQWUH�QRQ�SRFKH�DOWUH��LQ�XQD�
VWDJLRQH�DQFRUD�UHFHQWH��FRQÀXLYDQR�QHOO¶HWHURQRPLD�VRFLRORJLFD�H�SUD[LVWLFR�LGHRORJLFD��
1HO�FRQFOXGHUH�TXHVWH�RVVHUYD]LRQL�LQWHUSUHWDWLYH�H�QHOO¶DYHU�SRVWR�VROR�DOFXQL�GHL�SXQWL�

GL�GRPDQGD�VXJJHULWL�GDOOD�GHQVD�ULFHUFD�GL�&DUFKLD��FUHGR�SRWHUVL�LQGLFDUH��FRPH�XQ�PRQLWR�
TXHOOR�FKH�HPHUJH�GD�XQ�QXFOHR�HVVHQ]LDOH�GHOOH�(QQHDGL�� WDOH�GD�UDSSUHVHQWDUH�XQD�GHOOH�
IRQWL�SULYLOHJLDWH�QHO�SURFHVVR�GL�DVVLPLOD]LRQH�VX�FXL�VL�SURGXFH�OD�GLVSRVL]LRQH�FDUFKLDQD��
&RVu�ULWHQJR��SHUORPHQR�VH�QHOO¶HVLJHQ]D�FKH�OR�KD�DQLPDWR�VLD�GD�OHJJHUH�LO�VXR�³DPRUH�GHO�
SHQVLHUR´�FRPH�FLz�FKH�FDUDWWHUL]]D�XQD�FRQFH]LRQH�SHUVHJXLWD�LQ�PRGR�FRHUHQWH�DWWUDYHUVR�
O¶LQWHOOLJHQ]D�GHOO¶DUWH�QRQ�TXDOH�LQIDQWLOH�EDJOLRUH�GHOO¶DXWRFRVFLHQ]D�R�LQFULQDWXUD�H�UL¿XWR�
GHOOD�¿ORVR¿D��PD�SOHVVR�GL�VYLOXSSR�LQ�XQD�UHFLSURFD�H�DWWLYD�LQWHJUD]LRQH�LQ�XQLYHUVR�HWLFR��
9DOJDQR��TXDOH�FRQIHUPD�GL�XQD�LVSLUD]LRQH�SULYLOHJLDQWH��TXHVWH�SURSRVL]LRQL�FRPSHQGLDULH��
WXWW¶DOWUR�FKH�HSLGHUPLFKH��D�FRPPHQWR�GHO�SHQVLHUR�SORWLQLDQR�

6HQ]D�XQD�FRPSUHQVLRQH�GHO�PRQGR�IHQRPHQLFR��VHQ]D�OD�FDSDFLWj�GL�FRJOLHUH�OD�EHOOH]]D��QRQ�q�
SRVVLELOH�>«@�OD�VFRSHUWD�LQWHULRUH�GHOOD�SURSULD�DQLPD��/D�YLD�FKH�FRQGXFH�DOO¶LQWHULRULWj�H�>«@�
DOO¶LQWHOOLJLELOH��FRPLQFLD�GDOO¶HVSHULHQ]D�GHOO¶XQLYHUVR�VHQVLELOH��$WWUDYHUVR�OD�VFRSHUWD�GHOO¶LQWHU�
QR�>«VL�DSSURIRQGLUj@�O¶LGHD�GL�IRUPD�QHOOD�GLUH]LRQH�GHO�ULWURYDPHQWR�>«@�GHOOD�EHOOH]]D�LQWHOOL�
JLELOH�H�>«�GHO@�VRSUDIRUPDOH��LO�EHQH�H�LO�PDOH���

,Q�TXHVWD�YLD�VL�ULFRQRVFRQR�WXWWRUD�O¶DUWH�H�OD�FDSDFLWj�VLJQL¿FDWLYD�GL�XQD�FRQFH]LRQH�±�LO�
³VRSUDIRUPDOH´�±�FKH�OD�FRPSUHQGD��Ê�XQD�'HIHQFH�RI�3RHWU\��XQD�ULYHQGLFD]LRQH�GHOOD�EHO�
OH]]D��HVSUHVVD�GD�&DUFKLD�FRQ�IHUYLGD�LQGLSHQGHQ]D�SURSRVLWLYD�
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