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8QD�OHWWXUD�UHOLJLRVD�GHO�PDU[LVPR�KHOOHULDQR

'HVFULYHUH�L�OHJDPL�GL�ÈJQHV�+HOOHU�FRQ�OD�VXD�RULJLQH�HEUDLFD��SDUODUH�FLRq�GL�TXDQWR�OD�
VXD�HGXFD]LRQH�UHOLJLRVD�H�LO�PLOLHX�LQ�FXL�VL�q�IRUPDWD�DEELDQR�LQÀXHQ]DWR�OD�VXD�PDWXUD�
]LRQH�LQWHOOHWWXDOH��DOOR�VWHVVR�PRGR�G¶DOWUD�SDUWH�LQ�FXL�FLz�q�VWDWR�WHQWDWR�SHU�LO�VXR�PDHVWUR�
*\|UJ\�/XNiFV��QRQ�q�LPSUHVD�GHOOH�SL��VHPSOLFL��/H�RSHUH�GHOOD�¿ORVRID�XQJKHUHVH�LQIDWWL�
PRVWUDQR�VLFXUDPHQWH�XQD�VDOGD�FRQRVFHQ]D�GHL�WHVWL�ELEOLFL��FKH�LQVLHPH�D�6KDNHVSHDUH�H�
D�*RHWKH�SRVVRQR�HVVHUH�GH¿QLWL� L� VXRL�³FODVVLFL´��PD�QRQ�VL� WURYD� LQ�HVVH�XQD� ULÀHVVLRQH�
VXOO¶HEUDLVPR��WDOH�GD�SRWHU�FRQVHQWLUH�GL�GHOLQHDUH�FRQ�FKLDUH]]D�FRVD�GL�HVVR��VHFRQGR�OD�VXD�
FRQFH]LRQH��YDGD�FRQVHUYDWR�LQ�TXDQWR�¿ORVR¿FDPHQWH�IHFRQGR��0D�VRSUDWWXWWR�LO�GLVFRUVR�q�
UHVR�SL��FRPSOHVVR�GDOO¶DGHVLRQH�GL�+HOOHU�DO�PDU[LVPR��XQ¶DGHVLRQH�FKH�FHUWDPHQWH�SRWUHE�
EH�HVVHUH�GH¿QLWD�HWHURGRVVD�H�FKH�OD�¿ORVRID�XQJKHUHVH�VL�q�WURYDWD�D�SDJDUH�LQ�SDWULD�FRQ�
O¶HPDUJLQD]LRQH�DFFDGHPLFD��PD�FKH�FLz�QRQGLPHQR�KD�LQÀXHQ]DWR�SURIRQGDPHQWH�XQD�SDUWH�
IRQGDPHQWDOH�GHOOD�VXD�VSHFXOD]LRQH��
3HU� WHQWDUH� FRPXQTXH� GL� UHQGHUH� IUXWWXRVD� OD�PLD� ULFHUFD�� SUHQGHUz� LQ� SULPR� OXRJR� LQ�

FRQVLGHUD]LRQH�LO�SXQWR�GL�FRQWDWWR�IRQGDPHQWDOH�WUD�LO�PDU[LVPR�H�OD�UHOLJLRQH��RVVLD�TXHOOR�
FKH�VL�FRQFUHWD�QHO�IDWWR�GL�HVVHUH�HQWUDPEL�LQWHUHVVDWL�DO�ULQYHQLPHQWR�GL�XQ�VLJQL¿FDWR�GHOOD�
VWRULD��TXHVWR�DO�GL�Oj�SRL�GHOOD�FLUFRVWDQ]D�FKH�VL�LQWHQGD�WDOH�VLJQL¿FDWR�FRPH�XQ�VHQVR�FKH�
VL�VYLOXSSD�XQLFDPHQWH�D�SDUWLUH�GDO�FRQFUHWR�GLVSLHJDUVL�GHL�SURFHVVL�VWRULFL��LYL�LQFOXVL�TXHOOL�
UHODWLYL�DOOD�YRORQWj�GHJOL�XRPLQL��RSSXUH�FRPH�XQ�VHQVR�FKH�YLHQH�DJOL�DYYHQLPHQWL�GD�XQD�
UHDOWj�VRYUDHPSLULFD�� L�FXL�GLVHJQL�SRWUHEEHUR�D�YROWH�DQFKH�DSSDULUH�GHO� WXWWR�RVFXUL��1HO�
YDULHJDWR�RUL]]RQWH�GHOOD�SULPD�SURGX]LRQH�KHOOHULDQD��RVVLD�GL�TXHOOH�RSHUH�DQFRUD�LVSLUDWH�
DOOD�WHRULD�PDU[LDQD�H�FKH�OD�VWHVVD�¿ORVRID�KD�FHUFDWR�GL�ULFRQGXUUH�D�XQLWj�QHO�WHU]R�VDJJLR�
LQVHULWR�QH� ,O�SRWHUH�GHOOD�YHUJRJQD�� VFULWWR�GHO�������YRUUHL�TXLQGL� LVRODUH�� FRPH�FDUGLQH�
GHOOD�PLD�GLVFXVVLRQH��OD�GRWWULQD�HVSUHVVD�QHOO¶RSHUD�SXEEOLFDWD�LQ�$XVWUDOLD�QHO������H�FKH�
UHFD�DSSXQWR�LO�WLWROR�GL�7HRULD�GHOOD�VWRULD��PHWWHQGROD�LQ�UHOD]LRQH�FRQ�TXDQWR�+HOOHU�DYHYD�
JLj�VFULWWR� WUH�DQQL�SULPD�QH�/D�¿ORVR¿D�UDGLFDOH��GRSRGLFKp�YRUUHL�SDVVDUH�EUHYHPHQWH�D�
GLVFXWHUH�OD�SRVL]LRQH�FKH�WDOL�SUREOHPDWLFKH�KHOOHULDQH�RFFXSDQR�QHOO¶DPELWR�GHO�GLEDWWLWR�
WHRULFR�VYLOXSSDWRVL�QHO�QRYHFHQWR�DOO¶LQWHUQR�GHO�PDU[LVPR�
,O�SXQWR�GL�SDUWHQ]D�GL�+HOOHU�VL�VLWXD��VHFRQGR�XQR�GHL�FDQRQL�PHQR�GLVFXVVL�GHO�PDU[L�

VPR��QHO�PRPHQWR�VRFLDOH�SULPD�FKH�LQ�TXHOOR�LQGLYLGXDOH��OD�¿ORVRID�XQJKHUHVH��FKH�QRQ�
GLPHQWLFD�LQ�RJQL�PRGR�OH�SHFXOLDULWj�GHOOH�VLQJROH�SHUVRQDOLWj��Gj�XQ¶LQWHUSUHWD]LRQH�GL�WDOH�
PRPHQWR�FKH�VL�ULFKLDPD�HVSOLFLWDPHQWH�DO�WUDVFHQGHQWDOLVPR�NDQWLDQR��/H�LQWXL]LRQL�SXUH�GL�
VSD]LR�H�GL�WHPSR��FRPXQL�D�WXWWL�L�VRJJHWWL�YLYHQWL�QHOOD�VWRULD��UDSSUHVHQWDQR�LQIDWWL��VHFRQGR�
OD�VXD�RSLQLRQH��OH�IRUPH�FRVWLWXHQWL�GL�WDOH�VWRULD�H�VYROJRQR�OD�IXQ]LRQH�GL�JDUDQWL�GHOO¶XQLWj�
GHO�VXR�SURFHVVR��SULPD�FKH�OH�FDWHJRULH�RUGLQLQR�L�VXRL�DYYHQLPHQWL�GD�XQ�SXQWR�GL�YLVWD�FRQ�
FHWWXDOH��/¶LQVLHPH�GL�WDOL�IRUPH�SXz�SHUWDQWR�HVVHUH�LQGLYLGXDWR�FRQ�LO�QRPH�GL�³FRVFLHQ]D�
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VWRULFD´��,Q�UDJLRQH�GL�FLz�OD�VWRULD�q�VHPSUH�VWRULD�XPDQD��SRLFKp�HVVD�HVLVWH�XQLFDPHQWH�QHO�
OD�PLVXUD�LQ�FXL�q�FRVWLWXLWD�H�RUGLQDWD�GDOOH�IRUPH�GHOOD�FRVFLHQ]D��FRPH�VSLHJD�+HOOHU��VH�KD�
XQ�VHQVR�GLUH�FKH�QRL�QRQ�FL�VDUHPR�SL��TXDQGR�FL�VDUDQQR�L�QRVWUL�SURQLSRWL��FLRq�TXDQGR�LO�
QRVWUR�³QRQ�HVVHUH�SL�´�VL�RSSRUUj�DOO¶DWWXDOLWj�GHO�ORUR�³HVVHUH´��q�YLFHYHUVD�FRPSOHWDPHQWH�
VHQ]D�VHQVR�DIIHUPDUH�FKH�QRL�QRQ�FL�VDUHPR�SL��TXDQGR�QHVVXQ�XRPR�VDUj�VXOOD�WHUUD��RVVLD�
TXDQGR�OD�QRVWUD�HVLVWHQ]D�QRQ�VDUj�SL��LO�SDVVDWR�GL�XQ�SUHVHQWH�XPDQR��/D�QDVFLWD�GL�XQD�
VLPLOH�FRVFLHQ]D�VWRULFD�KD�DWWUDYHUVDWR�YDUL�VWDGL�QHO�FRUVR�GHOOD�VWRULD�GHOO¶XPDQLWj�±�+HOOHU�
QH�HQXPHUD�VHL�±�¿QR�D�JLXQJHUH�D�TXHOOR�SUHVHQWH�FKH��LQ�VHJXLWR�DOOH�JUDQGL�WUDJHGLH�GHO�
1RYHFHQWR��VL�FDUDWWHUL]]D�FRPH�XQ�SHULRGR�GL�FULVL�FKH�GHYH�ULWURYDUH�LQ�VH�VWHVVR�OD�SURSULD�
IRU]D�H�VIXJJLUH�DOOD�WHQWD]LRQH�GL�FHUFDUH�VROX]LRQL�VXSHU¿FLDOL��
,O�SULPR�VWDGLR�GHOOD�FRVFLHQ]D�VWRULFD�q�VWDWR�TXHOOR�GHOOD�FRVFLHQ]D�LUULÀHVVD��GRPLQDWD�

GD�XQ�LUUD]LRQDOH�PLWR�JHQHWLFR�FKH�SRQHYD�OD�VXD�LSRWHFD�VX�SDVVDWR��SUHVHQWH�H�IXWXUR��DG�
HVVR�q�VXEHQWUDWD�OD�ULÀHVVLRQH�GHJOL�HEUHL�H�GHL�JUHFL�FKH�KDQQR�SRVWR�SHU�OD�SULPD�YROWD�XQD�
QHWWD�FHVXUD�WUD�VH�VWHVVL�H�LO�SURSULR�SDVVDWR��H�WUD�VH�VWHVVL�H�O¶LQJHQXLWj�GHJOL�DOWUL�SRSROL�
FKH�OL�FLUFRQGDYDQR��/¶LQVHJQDPHQWR�GL�&ULVWR��LO�PRPHQWR�IRQGDPHQWDOH�GHO�WHU]R�VWDGLR��
KD�SRL�XQLYHUVDOL]]DWR�TXHVWD�PDWXUD]LRQH�ULVSHWWR�DO�SDVVDWR��HVWHQGHQGR�O¶³XPDQLWj´�D�WXWWL�
JOL�XRPLQL��H�KD�SRVWR�OH�EDVL�SHU�LO�TXDUWR�SHULRGR�QHO�TXDOH�XQD�SL��PDWXUD��H�VRSUDWWXWWR�
SL��VFLHQWL¿FD�H�SL��ODLFD��ULÀHVVLRQH�VXOO¶XPDQLWj��VXOOD�QDWXUD�H�VXOOD�VWRULD��KD�WURYDWR�QHOOD�
ULYROX]LRQH�FRSHUQLFDQD��RSHUDWD�LQ�¿ORVR¿D�GD�,PPDQXHO�.DQW��LO�VXR�YHUWLFH��,O�TXLQWR�SH�
ULRGR��L�FXL�UDSSUHVHQWDQWL�VRQR�WDQWR�+HJHO�H�LO�VXSHUXRPR�QLHW]VFKHDQR��TXDQWR�LO�ULJRURVR�
VFLHQ]LDWR�VRFLDOH�ZHEHULDQR��q�TXHOOR�FKH�KD�GH¿QLWLYDPHQWH�VYDOXWDWR� LO�VLJQL¿FDWR� LQGL�
YLGXDOH�GHOOD�SHUVRQD�PRUDOH��HVVR�VL�q�SRVWR��FRPH�DIIHUPD�HI¿FDFHPHQWH�+HOOHU��³DO�GL�Oj�
GHO�EHQH�H�GHO�PDOH´��SRQHQGR�FRQWHPSRUDQHDPHQWH��DO�YHUWLFH�GHOOD�¿ORVR¿D��O¶8RPR�FRPH�
DVWUD]LRQH��,O�VHVWR�SHULRGR�LQ¿QH�q�TXHOOR�FKH�VL�SURWHQGH�¿QR�QHO�SUHVHQWH�H�QHO�TXDOH��VH�
FRQGR�+HOOHU��XUJH�XQD�QXRYD�GRPDQGD��FKH�QRQ�SXz�HVVHUH�HOXVD��FKH�VLJQL¿FDWR�GHYH�HVVHUH�
ULVHUYDWR�DOOD�FRVFLHQ]D�VWRULFD�LQ�JHQHUDOH��H�VRSUDWWXWWR�D�TXHOOD�VRGGLVIDWWD�GL�Vp�GHO�TXLQWR�
SHULRGR��GRSR�$XVFKZLW]��+LURVKLPD�H�1DJDVDNL��L�*XODJ��LO�UHJLPH�FDPERJLDQR�GHL�.KPHU�
URVVL�H�OH�DOWUH�LQQXPHUHYROL�WUDJHGLH�GHO�;;�VHFROR"�
3HU�ULVSRQGHUH�D�WDOH�GRPDQGD��ELVRJQD�VWDUH�DWWHQWL�D�HYLWDUH�VWUDGH�LQ�XQ�FHUWR�VHQVR�SL��

FRPRGH��TXDOL�TXHOOD�GHO�FXOWR�GHOOD�VFLHQ]D�H�GHOOD�UD]LRQDOLWj�VWUXPHQWDOH��TXHOOD�GHO�ULWH�
QHUH�O¶XRPR�RUPDL�FRUURWWR�GD�XQ¶LUUHGLPLELOH�SHFFDPLQRVLWj��RSSXUH�TXHOOD�GHO�ULVSRQGHUH�
DOOD�PDQLIHVWD�LUUD]LRQDOLWj�GHO�PRQGR�FRQWHPSRUDQHR�FRQ�OD�JLXVWL¿FD]LRQH�GL�XQD�YLROHQ]D�
DOWUHWWDQWR�LUUD]LRQDOH��/D�VWUDGD�GD�VHJXLUH�LQ�TXHVWR�VHVWR�SHULRGR�q�LQYHFH��VHFRQGR�+HOOHU��
TXHOOD�GHOOD�UD]LRQDOLWj�OLQJXLVWLFD��GL�FXL�$SHO�H�+DEHUPDV�KDQQR�SDUODWR��FRQ�OD�IRQGDPHQ�
WDOH�FRQVHJXHQ]D��LQ�HVVD�LPSOLFLWD��GHOOD�ULQDVFLWD�GHOOD�SHUVRQD�H�GHOOD�VXD�UHVSRQVDELOLWj�
YHUVR�JOL�DOWUL� LQGLYLGXL�H�YHUVR�OD�VRFLHWj��/D�VWUDGD�GD�VHJXLUH�q�TXHOOD�GHOO¶XQLRQH�GL�XQ�
UDGLFDOLVPR�DQWURSRORJLFR��FKH�QRQ�UHFHGH�PDL�GDOO¶LGHD�FKH�JOL�XRPLQL�VRQR�QDWL� OLEHUL�H�
UD]LRQDOL�H�WDOL�GRYUHEEHUR�VHPSUH�ULPDQHUH��H�GL�XQ�UHDOLVPR�VRFLRORJLFR��FKH�QRQ�DVSHWWD�GD�
XQ�PRPHQWR�DOO¶DOWUR�OD�UHGHQ]LRQH�GHOO¶XPDQLWj��PD�FKH�SUHVFULYH�DOOD�SHUVRQD�GL�PHWWHUH�
LQ�DWWR�TXHL�FRPSRUWDPHQWL�FKH�OD�VXD�UD]LRQDOLWj�OH�LPSRQH��WXWWR�FLz�QHOOD�FRQVDSHYROH]]D�
FKH��LQ�UDJLRQH�GHOO¶DOODUJDPHQWR�QRQ�SL��FRQWUROODELOH�GHOOH�UHOD]LRQL�XPDQH�VXOO¶LQWHUR�RUEH�
WHUUDFTXHR��RVVLD�LQ�UDJLRQH�GL�TXHOOD�FKH�LQ�WHPSL�SL��UHFHQWL�q�VWDWD�FKLDPDWD�JOREDOL]]D�
]LRQH��WDOL�FRPSRUWDPHQWL�VDUDQQR�VHPSUH�GL�OLPLWDWD�LPSRUWDQ]D��/D�VWUDGD�GD�VHJXLUH�q�LQ�
GH¿QLWLYD�XQD�VWUDGD�PRUDOH�



��

,O
Ê�QHFHVVDULD�GL�FRQVHJXHQ]D�DQFKH�XQ¶LQWHUSUHWD]LRQH�³HWLFD´�GHOOD�WHPSRUDOLWj��FKH�VL�IRQ�

GL�VXOOD�JUDQGH�OH]LRQH�KHLGHJJHULDQD�GL�(VVHUH�H�WHPSR��/D�VFDQVLRQH�WHPSRUDOH�SXz�HVVHUH�
YLVWD�WDQWR�FRPH�FRQWLQXLWj�TXDQWR�FRPH�GLVFRQWLQXLWj��PD�QRQ�F¶q�QHVVXQD�QHFHVVLWj�ORJLFD�
GL�ULXQLUH�OH�VXH�WUH�³HN�VWDVL´�GL�SDVVDWR��SUHVHQWH�H�IXWXUR�LQ�XQ�ÀXVVR�RUGLQDWR��HVVH�SRVVR�
QR�HVVHUH�LQGLYLGXDWH�FRPH�L�WUH�EORFFKL�GLVWLQWL�LQ�FXL�OD�VWRULD�YLHQH�GLYLVD�LQ�YLVWD�GL�XQD�
VSLHJD]LRQH�VFLHQWL¿FD��RSSXUH�FRPH�L�WUH�PRPHQWL�GHOO¶DVFHVD�PHWD¿VLFD�GDOOD�FUHD]LRQH�DOOD�
UHGHQ]LRQH��LQ�XQD�YLVLRQH�FKH�ULHYRFD�OD�WULSDUWL]LRQH�GHOOH�HSRFKH�GHOOR�VSLULWR�GL�*LRDFFKLQR�
GD�)LRUH��RSSXUH�DQFRUD�LQ�DOWUR�PRGR��6XVVLVWH�SHUz��VHFRQGR�+HOOHU��XQD�QHFHVVLWj�PRUDOH�GL�
LQWHQGHUH�OD�VWRULD�GDO�SXQWR�GL�YLVWD�GHO�SUHVHQWH�DVVROXWR��RVVLD�GHO�FRQYHUJHUH�LQ�XQ�SXQWR��
LQ�XQ�LQGLYLGXR��LQ�XQD�VRFLHWj�R�LQ�XQ�PRQGR��GL�WXWWL�JOL�HYHQWL�H�L�YDORUL�FKH�GHULYDQR�GDO�
SDVVDWR�H�GL�WXWWH�OH�VSHUDQ]H�H�JOL�VFRSL�FKH�VL�SURWHQGRQR�QHO�IXWXUR��FLz�RYYLDPHQWH�QRQ�
LPSOLFD�FKH�TXHVWH�GXH�IRQGDPHQWDOL�DSHUWXUH�LQGLHWUR�H�LQ�DYDQWL�SRVVDQR�VRIIRFDUH�LO�SUH�
VHQWH��HVDXUHQGR�LO�VHQVR�GHOO¶HVSHULHQ]D�VWRULFD��H�FKH�GL�FRQVHJXHQ]D�LO�VRJJHWWR�GL�TXHVWD�
HVSHULHQ]D��OD�SHUVRQD��SHUGD�OD�SURSULD�UD]LRQDOLWj�H�OD�SURSULD�OLEHUWj��,O�VLJQL¿FDWR�PRUDOH�
GL�TXHVWR�SUHVHQWH�DVVROXWR�VWD�QHOOD�VXD�FRQWHPSRUDQHLWj��FLRq�QHO�IDWWR�FKH�LO�VRJJHWWR�GL�
TXHVWR�SUHVHQWH�q�FRVWUHWWR�LQ�RJQL�PRPHQWR�D�SUHQGHUH�SRVL]LRQH�DOO¶LQWHUQR�GHOOH�VWUXWWXUH�
VRFLDOL�H�GHFLVLRQDOL�FKH�FRQWUDGGLVWLQJXRQR�L�YDUL�DPELHQWL� LQ�FXL�VL� WURYD�D�YLYHUH��FRPH�
VFULYH�NDQWLDQDPHQWH�+HOOHU�

7XWWH�OH�QRVWUH�D]LRQL��L�QRVWUL�VFRSL��L�WHQWDWLYL�H�JOL�DWWHJJLDPHQWL�DWWXDOL�SRVVRQR�HVVHUH�JLXVWL¿FDWL�
VROR�FRQ�DUJRPHQWL�UD]LRQDOL��(�SHUFKp�VL�WUDWWL�GL�XQ�DUJRPHQWR�UD]LRQDOH��LO�SDVVDWR�SXz�IXQ]LRQDUH�
VROR�FRPH�OH]LRQH�H�LO�IXWXUR�FRPH�LGHD�UHJRODWLYD��

,O�PHULWR�GL�XQD�WDOH�FRQFH]LRQH��FKH�YLHQH�FKLDPDWD�³HUPHQHXWLFD�UDGLFDOH´��q�VHFRQGR�
+HOOHU�TXHOOR�GL�SUHVHUYDUH��WUDPLWH�LO�GLVWDFFR�GDO�SDVVDWR��O¶DVVHQ]D�GL�SUHJLXGL]L�QHOO¶LQWHU�
SUHWD]LRQH�VWRULFD��HYLWDQGR�SHUz�GL�FDGHUH�QHOO¶DVHWWLFD�DYDOXWDWLYLWj�ZHEHULDQD��LQROWUH�HVVD�
ULHVFH�D�PXWDUH�OD�SDXUD�LQIDQWLOH�SHU� O¶DYYHQLUH�H�O¶LQGLIIHUHQ]D�SHU�XQ�IXWXUR�UHPRWR�FKH�
LPPDQFDELOPHQWH�QRQ�FL�YHGUj�WUD�L�VXRL�SURWDJRQLVWL��QHOO¶DVVXQ]LRQH�GL�XQD�UHVSRQVDELOLWj�
³SODQHWDULD´�SHU�TXHVWR� IXWXUR��SXU�QHOOD� FRQVDSHYROH]]D�FKH�HVVR�QRQ� VDUj�PDL� LQ�QRVWUR�
FRPSOHWR�SRWHUH�H�PRUWL¿FKHUj�VHPSUH�L�QRVWUL�WHQWDWLYL�GL�SUHYLVLRQH��(VVHUH�¿ORVR¿�GHOOD�
VWRULD�VLJQL¿FD�SHUWDQWR�ULFRQRVFHUH�H�SUHQGHUH�VX�GL�Vp�OD�SURSULD�UHVSRQVDELOLWj�
0D��ROWUH�FKH�QHO�VHQVR�GHOOD�¿ORVR¿D��OD�VWRULD�SXz�H�GHYH�HVVHUH�LQWHUSUHWDWD�GDO�SXQWR�

GL�YLVWD�GHOOD�VFLHQ]D��RVVLD�FRPH�VWRULRJUD¿D��DYHQGR�FRPH�VFRSR�TXHOOR�GL�VFRSULUH�FRPH�
HVVD�VL�VLD�RELHWWLYDPHQWH�VYROWD��,O�SDVVDWR�VWRULFR��VSLHJD�LQIDWWL�+HOOHU��q�FLz�FKH�VL�q�JLj�
FRPSLXWR��FKH�VWD�FLRq�WRWDOPHQWH�DOOH�QRVWUH�VSDOOH�H�FKH�OD�VWRULRJUD¿D��DOPHQR�QHOOH�LQ�
WHQ]LRQL��GHYH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�LQ�VH�VWHVVR��OD�VWRULRJUD¿D�FLRq��ULSUHQGHQGR�XQD�
GLVWLQ]LRQH�KDEHUPDVLDQD��QRQ�GHYH�DJLUH�VXOOD�EDVH�GL�VHFRQGL�¿QL�SUDJPDWLFL�R�SUDWLFL��H�FLz�
VLJQL¿FD�FKH�QHOOD�VXD�GHVFUL]LRQH�QRQ�GHYRQR�YHQLUH�LQ�TXHVWLRQH�OH�LVWDQ]H�GL�XQD�UDJLRQH�
VWUXPHQWDOH�R�GL�XQD�UDJLRQH�PRUDOPHQWH�LVSLUDWD��,O�IDWWR�FKH�LQ�SUDWLFD�FLz�QRQ�DYYHQJD�PDL�
QRQ�GLFH�XQD�SDUROD�FRQWUR�OD�YDOLGLWj�GL�SULQFLSLR�GL�XQD�WDOH�DIIHUPD]LRQH��FKH�G¶DOWUD�SDUWH�
VHPEUHUHEEH�GL�SHU�Vp�DXWRHYLGHQWH��1HL�IDWWL�SHUz��FRQWUR�GL�HVVD��KDQQR�SDUODWR��VSHVVR�DO�GL�
Oj�GHOOH�SURSULH�LQWHQ]LRQL��WUH�GLYHUVH�WHQGHQ]H��TXHOOD�SRVLWLYLVWD��TXHOOD�GHOOD�¿ORVR¿D�GHL�

�� È��+HOOHU��7HRULD�GHOOD�VWRULD��(GLWRUL�5LXQLWL��5RPD�������S�����

*LRUJLR�5LGRO¿
3UDVVL�H�VSHUDQ]D�UD]LRQDOH��8QD�OHWWXUD���
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YDORUL�H�TXHOOD�VWRULFLVWD��WHQGHQ]H�FKH�+HOOHU��SXU�PHWWHQGRQH�LQ�HYLGHQ]D�OD�SDU]LDOLWj��VL�
SURSRQH�GL�YDOXWDUH�QHO�ORUR�JLXVWR�VSHVVRUH��,O�SRVLWLYLVPR��FKH�DVVXPH�FRPH�VXR�OHLW�PRWLY�
TXHOOR� GHOO¶DYDOXWDWLYLWj� VFLHQWL¿FD�� QRQ� VL� DFFRUJH� GL� DVVXPHUH�� LSVR� IDFWR��TXHVWD� DYDOX�
WDWLYLWj�FRPH� LO� VXR�YDORUH�JXLGD�H�¿QLVFH��SHU�XVDUH�XQ¶DGHJXDWD�HVSUHVVLRQH�GHOOD� VWHVVD�
¿ORVRID�XQJKHUHVH��LQ�XQ�FXO�GH�VDF��OD�¿ORVR¿D�GHL�YDORUL��FRPSUHQGHQGR�FRPH�WXWWL�L�YDORUL�
VWRULFL�VLDQR�UHODWLYL�H�SURYYLVRUL��VL�VHQWH�LQ�REEOLJR�GL�FHUFDUH�YDORUL�VDOGL�DVVROXWDPHQWH�DO�
GL�IXRUL�GHOOD�VWRULD��PD�q�GL�WXWWD�HYLGHQ]D��ROWUH�DO�IDWWR�FKH�TXHVWD�LSRWHVL�q�LUULFHYLELOH�GD�
XQD�SURVSHWWLYD�PDU[LVWD��TXDOL�SRVVDQR�HVVHUH�OH�GLI¿FROWj�LQVLWH�LQ�XQD�WDOH�LPSUHVD��OR�VWR�
ULFLVPR�LQ¿QH��DOOD�FXL�SRVL]LRQH�DSSDUWHQJRQR�GXH�JUDQGL�LVSLUDWRUL�GHO�SHQVLHUR�KHOOHULDQR��
&URFH�H�&ROOLQJZRRG��H�FKH�KD�LO�PHULWR�GL�ULFRQRVFHUH�O¶LUUHGLPLELOH�VWRULFLWj�GL�WXWWL�L�YDORUL��
QRQ�ULHVFH�DG�DQGDUH�DO�GL�Oj�GL�XQ�YXRWR�UHODWLYLVPR��
,� WHQWDWLYL� GHOOH� WUH� VFXROH�PRVWUDQR� LQ� TXHVWR�PRGR� O¶HVLVWHQ]D� GL� XQ¶DQWLQRPLD� WLSLFD�

GHOOD�VWRULRJUD¿D��TXHOOD�FLRq�FKH�ULPDQGD�DOO¶LPSRVVLELOLWj�GL�FRQFLOLDUH�LQ�HVVD�O¶HVVHUH�GHOOH�
VXH�SUHWHVH�VFLHQWL¿FKH�H�LO�GRYHU�HVVHUH�DO�TXDOH�LQYHFH�VL�LVSLUDQR�L�VRJJHWWL�FKH�OD�FRVWL�
WXLVFRQR��TXHVWL�VRJJHWWL�LQIDWWL��XQD�YROWD�SRVWR�LO�ORUR�FRPSOHVVR�GL�YDORUL�FRPH�UHODWLYR��
H�TXLQGL��QHOO¶RWWLFD�GHOOD�VWRULD�XQLYHUVDOH��FRPH�LUUD]LRQDOH��¿QLUHEEHUR�SHU�LQWHUSUHWDUH�OD�
VWRULD�FRPH�XQ�PHUR�3XSSHQVSLHO��XQ�WHDWUR�GL�PDULRQHWWH��4XHVWR�HVLWR��FKH�KD�UDSSUHVHQWDWR�
XQD�GHOOH�DFFXVH�FODVVLFKH�ULYROWH�DO�PDU[LVPR��q�FLz�FKH�+HOOHU�FHUFD�GL�HYLWDUH��FRPH�DYUz�
PRGR�GL�VSLHJDUH��FRQ�OD�IRQGD]LRQH�GL�XQD�WHRULD�GHOOD�VWRULD�FKH�QRQ�UL¿XWL�OR�VWRULFLVPR��
PD�VHPSOLFHPHQWH� OR�UHQGD�FRQYLQFHQWH��8QD�ULVSRVWD� LPPHGLDWD�D� WDOH�DFFXVD�VL�KD�SHUz�
SUHQGHQGR�LQ�FRQVLGHUD]LRQH�OD�WHQGHQ]D�SRVLWLYLVWD��4XHVWD��GLFH�+HOOHU��QRQ�WLHQH�FRQWR�GL�
FRPH�JLj�OD�SUHVD�GL�SRVL]LRQH�GHOOD�VWRULRJUD¿D�D�IDYRUH�GHOOD�FRQRVFHQ]D�VLD�HVSUHVVLRQH�
GHO�UL¿XWR�GL�XQ�GLVYDORUH��TXHOOR�GHOO¶LJQRUDQ]D��H�SL��LQ�JHQHUDOH�GHO�IDWWR�FKH�QRQ�VL�GDQQR�
FRQFH]LRQL�VWRULRJUD¿FKH�FKH�QRQ�SDUWDQR�GD�XQ�SXQWR�GL�YLVWD�YDOXWDWLYR��
4XHOOR�FKH�VL�GHYH�IDUH�TXLQGL�QRQ�q�JXDUGDUH�DOO¶DYDOXWDWLYLWj�VFLHQWL¿FD��EHQVu��QHOOD�UL�

FHUFD�GL�YDORUL�JLXVWL��VRVSHQGHUH�LO�JLXGL]LR�SUDJPDWLFR�H�QRQ�XQLYHUVDOPHQWH�SUDWLFR��DI¿Q�
FKp�OD�JLXVWH]]D�GHO�YDORUH�SRVVD�HVVHUH�LQGLYLGXDWD�DQFKH�FRPH�YHULWj�HPSLULFD��RVVLD�FRPH�
YHULWj�VWRULFD��GL�HVVR��0D�HVLVWH��DIIHUPD�+HOOHU��XQ�VROR�YDORUH�HPSLULFDPHQWH�XQLYHUVDOH��
LQ�TXDQWR�FRQGLYLVR�GD�WXWWL��HG�q�TXHOOR�GHOOD�OLEHUWj��WDOH�YDORUH��FKH�PHJOLR�VL�SRWUHEEH�GH�
VFULYHUH�FRPH�³LGHD�GL�YDORUH�GHOOD�OLEHUWj´��q�XQLYHUVDOH�SHUFKp��OXQJL�GDO�QRQ�SRWHU�HVVHUH�
WUDVJUHGLWR��LO�VXR�FRQWUDULR�QRQ�SXz�WXWWDYLD�HVVHUH�VFHOWR�GD�QHVVXQR�FRPH�LGHD�UHJRODWLYD��
8Q�YDORUH��VL�GHYH�GL�FRQVHJXHQ]D�DIIHUPDUH��q�XQ�YDORUH�YHUR�QHOOD�PLVXUD�LQ�FXL�VL�DUPR�
QL]]D�FRQ�O¶LGHD�GL�YDORUH�GHOOD�OLEHUWj�H�QHOOD�PLVXUD�LQ�FXL�QRQ�FRQÀLJJH�FRQ�DOWUL�YDORUL�
FKH�VL�DUPRQL]]DQR�FRQ�WDOH�LGHD��1HOOD�YLWD�TXRWLGLDQD��H�D�PDJJLRU�UDJLRQH�LQ�TXHOOD�GL�XQD�
VRFLHWj�FDSLWDOLVWD�FDUDWWHUL]]DWD�GD�LQ¿QLWL�UDSSRUWL�GL�VXERUGLQD]LRQH��VLDPR�LPSRVVLELOLWDWL�
DG�DSSOLFDUH�YDORUL�YHUL�H�QRQ�q�XQ�FDVR�FKH�TXL��SHU�VRWWROLQHDUQH�LO�FDUDWWHUH�UHJRODWLYR��VL�
SDUOL�NDQWLDQDPHQWH�GL�³LGHD´�H�VL�GLFD�FKH�LO�PDVVLPR�FKH�FL�VLD�FRQVHQWLWR�GL�UDJJLXQJHUH�
q�TXHOOR�GL�©HVSHULUH�LO�PDJJLRU�QXPHUR�GL�SRVVLELOLWj�GHOOD�QRVWUD�FRVFLHQ]D�VWRULFDª���0D�
TXHVWR�PDVVLPR�QRQ�q�GHFLVDPHQWH�SRFR��LQ�TXDQWR��FRPH�VFULYH�+HOOHU�

>«@�HVVR�DSUH�OD�VWUDGD�D�XQD�SOXUDOLWj�GL�SURVSHWWLYH�H�GL�FRQFH]LRQL�GHO�PRQGR�OLEHUDWH�GDO�IDUGHOOR�
GHL�SUHJLXGL]L�SDUWLFRODULVWLFL��LQ�DOWUL�WHUPLQL��GDOO¶XVR�GHO�SDVVDWR�FRPH�VWUXPHQWR�GL�JLXVWL¿FD]LR�
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QH�GL�VFRSL�SDUWLFRODULVWLFL��GLVFKLXGH�OD�SRVVLELOLWj�GHOOD�FRPXQLFD]LRQH�UD]LRQDOH�FRQ�RJQL�SDVVDWR�
GDO�SXQWR�GL�YLVWD�GL�XQ¶XPDQLWj�LGHDOPHQWH�HVLVWHQWH��7XWWH�OH�VWRULH�VRQR�VWRULH�XPDQH�H�SRVVRQR�
TXLQGL� HVVHUH� FRQVLGHUDWH� XJXDOPHQWH� YLFLQH� QRQ� D�'LR� �FRPH� VRVWHQHYD�/HRSROG� YRQ�5DQNH���
EHQVu�DOO¶XPDQLWj��

4XHVWD�FRQFH]LRQH��FRPH�KR�SL��YROWH�ULFRUGDWR�H�FRPH�q�GL�WXWWD�HYLGHQ]D��VWD�LQ�VWUHWWD�
UHOD]LRQH�FRQ�TXHOOD�GHOOD�³FRPXQLWj� LGHDOH�GL�FRPXQLFD]LRQH´�GL�FXL�SDUODQR�$SHO�H�+D�
EHUPDV��1H�/D�¿ORVR¿D�UDGLFDOH�+HOOHU�VL�VHQWH�SHUz� LQ�GRYHUH�GL�VSLHJDUH�FKH�HVLVWH�XQD�
VRVWDQ]LDOH�GLYHUJHQ]D�GL�YHGXWH�WUD�OHL�H�L�GXH�SHQVDWRUL�DSSHQD�FLWDWL��SRLFKp�HQWUDPEL�IDQQR�
ULVDOLUH�OD�VFRSHUWD�GL�YDORUL�YHUL�D�XQ�³FRQVHQVR�YHUR´��RVVLD�D�XQ�FRPSOHWR�FRQVHQVR�GL�WXWWL�
JOL�DWWRUL��FKH�q�SHU�VXD�QDWXUD�FRQWURIDWWXDOH��,QROWUH��DIIHUPD�+HOOHU��XQD�WDOH�RSLQLRQH�QRQ�
SXz�HVVHUH�DFFHWWDWD��LQ�SULPR�OXRJR�SHUFKp�L�YDORUL�YHUL��SHU�RULHQWDUH�DGHJXDWDPHQWH�XQ�¿QH�
SUDWLFR��GHYRQR�HVVHUH�XQD�SUHFRQGL]LRQH�H�QRQ�XQ�ULVXOWDWR�GHOO¶DUJRPHQWD]LRQH��DOWULPHQWL�
OD�VWHVVD�D]LRQH�VDUHEEH�D�SULRUL�UHVD�LPSRVVLELOH��LQ�VHFRQGR�OXRJR�H�SL��LQ�JHQHUDOH�SHUFKp�
LO�FULWHULR�SHU�OD�VFRSHUWD�GL�YDORUL�YHUL�QRQ�GHYH�HVVHUH�ULQYHQXWR�QHO�FRQVHQVR��EHQVu��FRPH�
JLj�ULFRUGDWR��QHO�ORUR�DUPRQL]]DUVL�FRQ�XQ�YDORUH�XQLYHUVDOPHQWH�YDOLGR��$�EHQ�YHGHUH��SRL��
O¶RELH]LRQH�FKH�GHYH�HVVHUH�ULYROWD�D�+DEHUPDV�QRQ�q�WDQWR�TXHOOD�GHOOD�FRQWURIDWWXDOLWj�GHOOD�
VXD�FRQFH]LRQH��FKH�LQWHUSUHWD�LQ�YHULWj�LO�FRQVHQVR�DOOD�VWUHJXD�GL�XQ�LGHDOH�LQ�TXDOFKH�PRGR�
XWRSLFR��EHQVu�TXHOOD�GHOOD�GLI¿FROWj�GL�FRQVLGHUDUH�WDOH�LGHDOH�FRPH�XQ�YDORUH��6SLHJD�LQ�
IDWWL�+HOOHU��FRQ�JUDQGH�FKLDUH]]D��©QRQ�YRJOLR�FKH�FL�VLD�VROR�XQ¶LQWHUSUHWD]LRQH�GL�$POHWR�
µYHUD¶��RSSXUH�FKH�FL�VLD�VROR�XQD�IRUPD�GL�YLWD�µEXRQD¶ª���'L�FRQVHJXHQ]D�QRQ�FRVWLWXLVFH�
XQD�QHFHVVLWj�LO�IDWWR�FKH�LO�YDORUH�XQLYHUVDOPHQWH�YDOLGR�DVVXPD�XQD�IRUPD�XQLFD��PD�VL�GHYH�
YLFHYHUVD�DFFHWWDUH�FRPH�UD]LRQDOH�LO�SULQFLSLR�GHOOD�³SOXUDOLWj�GHL�YDORUL´�DJHQWL�QHOOD�VRFLH�
Wj��FRQ�O¶XQLFD�SUHPHVVD�GLULPHQWH�GHOOD�ORUR�JLj�DFFHQQDWD�DUPRQL]]DELOLWj�UHFLSURFD�H�FRQ�
O¶LGHD�GL�YDORUH�GHOOD�OLEHUWj��(�TXHVWR�q�FLz�FKH�+HOOHU��QHO�EUHYH�VDJJLR�GHO������/D�TXHVWLR�
QH�IRQGDPHQWDOH�GHOOD�¿ORVR¿D�PRUDOH��FKLDPD�³UHODWLYLVPR�FXOWXUDOH�OLPLWDWR´�H�LQWHUSUHWD�
FRPH�OD�YHULWj�IHFRQGD�GHOOR�VWRULFLVPR�
/D�GLVFXVVLRQH�GHOOH�SDUWLFRODULWj�GHOOD�¿ORVR¿D�GHOOD� VWRULD�H�GHOOD� VWRULRJUD¿D��H�GHOOH�

GLIIHUHQ]H�FKH�WUD�ORUR�LQWHUFRUURQR��UDSSUHVHQWD�FRVu�XQ�SDVVR�IRQGDPHQWDOH�SHU�SUHQGHUH�GD�
HQWUDPEH�TXDQWR�GL�SRVLWLYR�KDQQR�GD�RIIULUH�LQ�YLVWD�GHOOD�FRVWUX]LRQH�GL�XQD�YHUD�H�SURSULD�
WHRULD�GHOOD�VWRULD��FKH�VL�RFFXSL�GHO�VHQVR�XQLYHUVDOH�GL�HVVD��/D�¿ORVR¿D�GHOOD�VWRULD��SXU�
SHUVHJXHQGR�OR�VWHVVR�RELHWWLYR�GHOOD�VWRULRJUD¿D��LQWHUSUHWD�SHU�VXD�HVVHQ]D�LO�SDVVDWR�H�LO�
IXWXUR�FRPH�SDVVDWR�GHO�SUHVHQWH�H�IXWXUR�GHO�SUHVHQWH��TXLQGL�LQ�XQD�SURVSHWWLYD�FKH�SRWUHEEH�
HVVHUH�GH¿QLWD�³DWWXDOH´��(VVD�JLXQJH�DO�PDVVLPR�DOOD�GHOLQHD]LRQH�GHO�VHQVR�GL�XQ¶HVLVWHQ]D�
VWRULFD�UHODWLYD��RVVLD�GL�TXHOOD�GHO�SDUWLFRODUH�PLOLHX�HFRQRPLFR�LQWHOOHWWXDOH�VRFLDOH�LQ�FXL�
YLYH�LO�¿ORVRIR�FKH�OD�HVSULPH��OD�VWRULRJUD¿D�YLFHYHUVD�GHYH�PRVWUDUVL��TXDQWR�SL��OH�q�SRV�
VLELOH��GLVLQWHUHVVDWD�D�TXDOXQTXH�GHFOLQD]LRQH�GHOOD�6LQQIUDJH��&Lz�QRQ�WRJOLH�FKH�HQWUDPEH�
SUHVHQWLQR�XQ�LQGLVFXWLELOH�YDQWDJJLR�QHL�FRQIURQWL�GHO�SHQVLHUR�UHOLJLRVR��VLD�HEUDLFR�FKH�FUL�
VWLDQR��TXHOOR�FLRq�GL�ULFRQRVFHUH�FRPH�FKLDYH�GL�YROWD�O¶LGHD�GHO�YDORUH�GHOOD�OLEHUWj��DQFKH�OH�
¿ORVR¿H�GHOOD�VWRULD�LQIDWWL��FKH�SRVVRQR�HVVHUH�VFKHPDWLFDPHQWH�GLYLVH�LQ�WHRULH�GHO�UHJUHVVR��
GHO�SURJUHVVR�H�GHOOD�ULSHWL]LRQH�HWHUQD��GHYRQR�WDOH�VXGGLYLVLRQH�LQ�SULPR�OXRJR�D�QLHQW¶DOWUR�
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FKH�DOOD�FRQVWDWD]LRQH�GL�XQ�FRVWDQWH�DFFXPXOR��GL�XQD�FRVWDQWH�SHUGLWD�R�GL�XQD�VRVWDQ]LDOH�
VWDVL�GHO�JUDGR�GL�OLEHUWj�GHJOL�LQGLYLGXL�R�GHOOD�VRFLHWj��
0D�OR�VFDFFR�IRQGDPHQWDOH�GL�RJQL�¿ORVR¿D�SURJUHVVLYD�GHOOD�VWRULD��FDWHJRULD�QHOOD�TXDOH�

GHYRQR�HVVHUH�LQVFULWWH�JUDQ�SDUWH�GHOOH�¿ORVR¿H�VRFLDOLVWH��VL�ULWURYD�QHO�VXR�YROHUVL�FRVWLWXLUH�
FRPH�FRQFH]LRQH�XQLWDULD�DWWRUQR�D�XQ�XQLFR�YDORUH�YHUR��OD�FXL�JUDGXDOH�UHDOL]]D]LRQH�LQGL�
FKHUHEEH�DQFKH�LO�JUDGR�GL�PDWXUD]LRQH�GHOO¶LGHDOH�D�FXL�WDOH�¿ORVR¿D�VL�LVSLUD��FLz�LPSOLFD�
FKH�HVVD��DQFKH�TXDQGR�SUHQGH�XQD�SRVL]LRQH�SHU�OD�VSLHJD]LRQH�GHOOD�VWRULD�VXOOD�EDVH�GHO�GL�
VSLHJDPHQWR�GHOOD�YRORQWj�XPDQD��QRQ�SXz�QRQ�JXDUGDUH�FRQWHPSRUDQHDPHQWH�DO�ULOHYDPHQ�
WR�GL�XQ�FULWHULR�RJJHWWLYR��H�TXLQGL�TXDVL�QDWXUDOLVWLFR��GL�VSLHJD]LRQH�GHJOL�HYHQWL��4XHOOR�
FKH�QRQ�YD�LQ�XQD�VLPLOH�FRQFH]LRQH�q�FKH�OD�VFHOWD�GL�YDORUH�VRJJHWWLYD��SHU�TXDQWR�UD]LRQDOH��
VL�WURYD�SRL�D�HVVHUH�LUUD]LRQDOPHQWH�HOHYDWD�D�YDULDELOH�LQGLSHQGHQWH�SHU�OD�YDOXWD]LRQH�GHO�
SURFHVVR�VWRULFR�RJJHWWLYR��,Q�TXHVWR�FDPSR��DIIHUPD�+HOOHU��VROR�+HJHO��TXDQGR�KD�SDUODWR�
GHO�UHDOL]]DUVL�GHOOD�5DJLRQH�QHOOD�VWRULD�¿QR�DOO¶LGHQWL¿FD]LRQH�GL�VRJJHWWR�H�RJJHWWR��KD�VD�
SXWR�SHUFRUUHUH�OD�SURSULD�VWUDGD�FRQ�FRHUHQ]D��DFFHWWDQGR�GL�SDJDUH�LO�SUH]]R�GHOO¶HVWLQ]LRQH�
GHOOD�YRORQWj�GL�WUDVFHQGHUH�LO�SUHVHQWH��OD�PDJJLRU�SDUWH�GHL�¿ORVR¿�GHOOD�VWRULD��D�TXDOXQTXH�
WHQGHQ]D�VLDQR�HVVL�DSSDUWHQXWL��KD�SUHIHULWR�ULIHULUVL��LPSOLFLWDPHQWH�R�HVSOLFLWDPHQWH��DOOD�
GLFRWRPLD�NDQWLDQD�WUD�KRPR�QRXPHQRQ�H�KRPR�SKDHQRPHQRQ��R��VL�SRWUHEEH�DQFKH�GLUH��WUD�
SULQFLSLR�UHJRODWLYR�H�SULQFLSLR�HVSOLFDWLYR��4XHVWD�GLFRWRPLD��GLFH�G¶DOWUD�SDUWH�+HOOHU��QRQ�
q�GL�SHU�Vp�GD�UL¿XWDUH��PD�VWD�GL�IDWWR�FKH�TXHOOR�GHOOD�VYDOXWD]LRQH�GHO�VLJQL¿FDWR�LGHDOH�GHO�
SURJUHVVR��FRQQHVVR�D�XQD�ULRQWRORJL]]D]LRQH�GHL�VXRL�FRQWHQXWL��q�VWDWD�XQD�WHQWD]LRQH�DOOD�
TXDOH�L�¿ORVR¿�GHOOD�VWRULD��LQFOXVR�O¶XOWLPR�.DQW��VROR�UDUDPHQWH�VRQR�ULXVFLWL�D�VIXJJLUH��3HU�
TXHVWR�VFULYH�+HOOHU�

>«@�QRQRVWDQWH�FKH�L�PLJOLRUL�¿ORVR¿�GHOOD�VWRULD�DEELDQR�VRVWHQXWR�OD�UD]LRQDOLWj�ULVSHWWR�DO�YDORUH�
H�SRVWXODWR�XQ�PRQGR�HWLFR�QHO�IXWXUR��FRPH�/XNiFV��RSSXUH�GLIHVR�OD�PRUDOLWj�FRQWUR�JOL�LVWLQWL�
�FRPH�)UHXG���VXOOH�ORUR�RSHUH�VL�SURWHQGH�SHVDQWHPHQWH�O¶RPEUD�GHOO¶µDO�GL�Oj�GHO�EHQH�H�GHO�PDOH¶��

4XHVW¶RPEUD��GLFH�+HOOHU��QRQ�VL�SURWHQGH�LQYHFH�VX�0DU[�FKH��VSHVVR�FRQWUR�OH�VXH�VWHV�
VH� LQWHQ]LRQL�H�DQFKH�QHJOL�VFULWWL�GL�FRQWHQXWR�SL��PDUFDWDPHQWH�VFLHQWL¿FR��KD�¿QLWR�SHU�
LQWHUSUHWDUH�OD�VWRULD�VHPSUH�VXOOD�EDVH�GL�XQ¶DVVXQ]LRQH�PRUDOH�EHQ�GH¿QLWD��q�YHUR�FKH�LQ�
DOFXQL�SXQWL�GHOOD�VXD�JHQLDOH�RSHUD�HJOL�VL�q�DFFRQWHQWDWR�GL�GHOLQHDUH�XQD�VHPSOLFH�WHRULD�
GHOOD�VWRULD��RVVLD�XQD�¿ORVR¿D�UHDOLVWLFD�GL�HVVD�FKH�ULQXQFLDYD�D�FRJOLHUOD�QHOOD�VXD�WRWDOLWj��
PD�OD�VXD�SURIRQGD�FRVFLHQ]D�KHJHOLDQD�JOL�KD�IDWWR�SHUFHSLUH�VHPSUH�XQ�WDOH�WHQWDWLYR�FRPH�
LQFRPSOHWR��4XHVWR� WXWWDYLD�QRQ�JOL�KD�FRQVHQWLWR�GL�JLXQJHUH�DOOD�FRQVDSHYROH]]D�GL�XQD�
GHOOH�FRQTXLVWH�GHOOD�UD]LRQDOLWj�PRGHUQD��RVVLD�GHOOD�UD]LRQDOLWj�OLQJXLVWLFD��SL��LPSRUWDQWL�
SHU�LO�VRFLDOLVPR��FLRq�FKH�q�SL��XWLOH�SHU�OD�FDXVD�GHO�SUROHWDULDWR�XQ�UHDOLVPR�LVSLUDWR�DOOD�
OLEHUWj�GHJOL�LQGLYLGXL��DQ]LFKp�XQ�GHWHUPLQLVPR�FKH�OL�SURLHWWL�LQHOXWWDELOPHQWH�YHUVR�OD�GL�
VDOLHQD]LRQH�GHOOD�VRFLHWj�H�GHO� ODYRUR��/¶DVVXQ]LRQH�GL�XQD� WHRULD�GHOOD�VWRULD��FKH�+HOOHU�
VRVWLHQH�� LPSOLFD�SHUWDQWR� LQ�SULPR� OXRJR�XQD�SUHVD�GL� FRVFLHQ]D� VFHWWLFD�GHL� OLPLWL� XPD�
QL��WDQWR�WHRULFL�TXDQWR�SUDWLFL��WHRULFL��QHOOD�PLVXUD�LQ�FXL�TXHVWD�WHRULD�DVVXPH�VX�GL�Vp�OR�
VFRJOLR�GHOOD�IDOODFLD�QDWXUDOLVWLFD�GL�LQIHULUH�LO�GRYHU�HVVHUH�GDOO¶HVVHUH��UHQGHQGR�LO�SULPR�
VROR�XQ¶LGHD�UHJRODWLYD��SUDWLFL��QHOOD�PLVXUD�LQ�FXL�FRQVHQWH�XQ¶DXWRULÀHVVLRQH�UD]LRQDOH�VXL�
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FRPSRUWDPHQWL�PHVVL�LQ�DWWR�SHU�VXSHUDUH�OR�VIUXWWDPHQWR�H�O¶RSSUHVVLRQH�GHO�SUROHWDULDWR��/D�
GLIIHUHQ]D�EDVLODUH�WUD�¿ORVR¿D�H�WHRULD�GHOOD�VWRULD��VL�SXz�TXLQGL�VLQWHWL]]DUH��VWD�QHO�IDWWR�
FKH�OD�SULPD�RIIUH�XQ�VRVWHJQR�WHRULFR�FKH�OD�VHFRQGD��VXOOD�EDVH�GHOOD�UD]LRQDOLWj��VL�SUHPXUD�
FRQWLQXDPHQWH��VH�QRQ�GL�VPHQWLUH��TXDQWRPHQR�GL�PHWWHUH�LQ�GLVFXVVLRQH�
&HUWDPHQWH�+HOOHU� VL� UHQGH�FRQWR�GHO� IDWWR�FKH� OD� VWHVVD� IRQGD]LRQH�GL�XQD� WHRULD�GHOOD�

VWRULD�q�XQ¶LGHD�UHJRODWLYD�SHUFKp��D�PHQR�FKH�QRQ�VL�UL¿XWL�FRPSOHWDPHQWH�OD�¿ORVR¿D��OD�
WHQWD]LRQH�GL�VYLOXSSDUH�XQD�FRQFH]LRQH�XQLWDULD�KD�OD�WHQGHQ]D�D�ULHPHUJHUH�FRQ�LQVLVWHQ�
]D��(�IRUVH�TXHVWR�QRQ�q�QHDQFKH�XQ�PDOH��6H�VL�ULHVFH�LQIDWWL�D�FRQLXJDUH�TXHO�UDGLFDOLVPR�
DQWURSRORJLFR��FKH�q�SURSULR�DQFKH�GHOOD�WHRULD�GHOOD�VWRULD��PD�FKH�VROR�OD�¿ORVR¿D�ULHVFH�D�
IDU�YLEUDUH�LQ�PDQLHUD�DGHJXDWD��FRQ�XQ¶DQDOLVL�SXQWXDOH�GHOOH�UDJLRQHYROL�H�UHDOLVWLFKH�SRV�
VLELOLWj�VWRULFKH�GHJOL�LQGLYLGXL��FKH�LQYHFH�q�FLz�FKH�OD�WHRULD�GHOOD�VWRULD�SURPHWWH��VL�SXz�
DUULYDUH�D�VRVWHQHUH�XQD�FRQFH]LRQH�FKH��FRQ�XQ�WHUPLQH�TXDVL�RVVLPRULFR��PD�FLz�QRQGLPHQR�
FKLDULVVLPR��GHYH�HVVHUH�LGHQWL¿FDWD�FRPH�³XWRSLD�UD]LRQDOH´��6HFRQGR�TXHVWD�FRQFH]LRQH��
FKH�KD�DOOD�VXD�EDVH��q�EHQH�ULFRUGDUOR��XQ¶DVVXQ]LRQH�GL�SULQFLSLR�GHL�FDQRQL�GHO�UHODWLYLVPR�
VWRULFLVWD��PROWH�H�FRQWUDGGLWWRULH�SUHVH�GL�SRVL]LRQH�SROLWLFKH�H�PRUDOL�VRQR�UDJLRQHYROL�H�
UHDOLVWLFKH�DOO¶LQWHUQR�GHOOD�VRFLHWj�DWWXDOH��WXWWDYLD�VROR�XQ�QXPHUR�SL��HVLJXR�GL�HVVH�SXz�
HVVHUH�LQGLYLGXDWR�FRPH�UD]LRQDOH��RVVLD�TXHOOR�UHODWLYR�DOOH�DVVXQ]LRQL�LVSLUDWH�GDOO¶LGHD�GHO�
YDORUH�GHOOD�OLEHUWj�H�FKH�VL�VRVWDQ]LDQR�QHOO¶LGHDOH�GL�OLEHUD]LRQH�GHJOL�RSSUHVVL�GDOOH�FDXVH�
GHOOD�ORUR�RSSUHVVLRQH��'L�IURQWH�DOOD�PDQLIHVWD�LQDWWHQGLELOLWj�GHOOH�SUHYLVLRQL�PRUIRORJLFKH�
GHO�PDU[LVPR��FRPH�HEEH�D�FKLDPDUOH�$QWRQLR�/DEULROD��H�DOO¶LPSRVVLELOLWj�GL�RJQL�¿ORVR¿D�
GL�ULVROYHUH�OD�IDOODFLD�QDWXUDOLVWLFD��O¶XQLFD�VROX]LRQH�FKH�+HOOHU�SXz�VXJJHULUH�q�TXHOOD�GL�
DEEDQGRQDUH� OH� DQJXVWLH� GHOOD� WHRULD� SHU� FRQYDOLGDUH� DWWUDYHUVR� OD� SUDVVL� TXHOOR� FKH� GHYH�
HVVHUH�LO�FRPSLWR�GL�XQD�¿ORVR¿D�UDGLFDOH��R�PHJOLR��WUDGXFHQGR�LO�WLWROR�RULJLQDOH�GHOO¶RSHUD�
GHO�������GL�XQD�¿ORVR¿D�GHO�UDGLFDOLVPR�GL�VLQLVWUD���DQGDUH�ROWUH�FLz�D�FXL�VL�VRQR�OLPLWDWL�L�
¿ORVR¿�GL�WXWWL�L�WHPSL��RVVLD�GRQDUH�XQD�¿ORVR¿D�DO�PRQGR��H�GRQDUH�¿QDOPHQWH�XQ�PRQGR�
DOOD�¿ORVR¿D��2JQL�SURIHVVLRQH�GL�DGHVLRQH�DJOL�LGHDOL�GHO�VRFLDOLVPR�q�FRVu��VLD�GHWWR�DQFRUD�
XQD�YROWD��XQD�SURIHVVLRQH�GL�XQ�LGHDOH�SUDWLFR�PRUDOH�UHJRODWLYR��FKH�QRQ�LQFLWD�DOO¶D]LRQH�
SURPHWWHQGR�OD�VLFXUD�UHDOL]]D]LRQH�GHL�VXRL�RELHWWLYL��EHQVu�VROR�DOOD�PHVVD�LQ�RSHUD�GL�WXWWL�
L�FRPSRUWDPHQWL�SRVVLELOL�LQ�YLVWD�GL�TXHVWD�UHDOL]]D]LRQH��SXU�QHOOD�FRQVDSHYROH]]D�FKH�HVVD�
QRQ�q�SUHGHWWD�GD�DOFXQD�EURQ]HD�OHJJH�GL�VYLOXSSR�
3RVVR�FRVu�RUD�JLXQJHUH��LQ�FRQFOXVLRQH��D�GLVFXWHUH�OD�TXHVWLRQH�GHO�SRVWR�FKH�FRPSHWH�

D�TXHVWH�ULÀHVVLRQL�KHOOHULDQH�QHOO¶DPELWR�GHO�GLVFRUVR�GHO�PDU[LVPR�¿ORVR¿FR��PHWWHQGROH�
D�FRQIURQWR�FRQ�DOFXQL�VLJQL¿FDWLYL�PRPHQWL�GL�HVVR��1HOO¶RWWLFD�GHO�SHQVLHUR�GHOOD�¿ORVRID�
XQJKHUHVH��GDO�PLR�SXQWR�GL�YLVWD��q�LO�FDVR�GL�DYHUH�VHPSUH�EHQ�SUHVHQWH�OD�¿JXUD�H�O¶RSHUD�
GL�+HUPDQQ�&RKHQ��LO�SDGUH�GHO�VRFLDOLVPR�QHRNDQWLDQR��QHOOD�PLVXUD�LQ�FXL��DOO¶LQWHUQR�GHOOD�
VXD� RSHUD�� JLXQJRQR� LQHVWULFDELOPHQWH� D� IRQGHUVL� LO�PRPHQWR� HWLFR�� SROLWLFR�HFRQRPLFR� H�
UHOLJLRVR��VHJQDWDPHQWH�HEUDLFR���PD��SHU�TXDQWR�VWR�FHUFDQGR�GL�DUJRPHQWDUH��ULWHQJR�VLD�
IRUVH�SL��XWLOH�DYHUH�LQ�PHQWH�OD�¿JXUD�GHO�VXR�DOOLHYR�PDU[LVWD�.DUO�9RUOlQGHU��SHQVDWRUH�
QHOOD� FXL� RSHUD�YLHQH� DOOD� OXFH�� QHOOD�PDQLHUD�SL�� FKLDUD�� OR� VFDFFR� IRQGDPHQWDOH�GL� RJQL�
PDU[LVPR�FKH�YRJOLD�LVSLUDUVL�DO�FRPDQGR�GHOO¶LPSHUDWLYR�FDWHJRULFR�NDQWLDQR��1HOOD�FRQ�
FH]LRQH�¿ORVR¿FD�GL�TXHVWR�PDU[LVPR�� LQIDWWL�� VRUJH�XQ¶LQVXSHUDELOH�FRQWUDGGL]LRQH� WUD� OD�
EDVH�HFRQRPLFD��FKH�SHU�VXD�QDWXUD�SUHWHQGH�GL�FRQGL]LRQDUH�RJQL�IHQRPHQR�VRFLDOH��H� OD�
VRYUDVWUXWWXUD�PRUDOH��FKH�G¶DOWUD�SDUWH�QRQ�SXz�ULQXQFLDUH�D�VDOYDJXDUGDUH�OD�VSHFL¿FLWj�GHOOD�
OLEHUWj�H�GHOOD�UHVSRQVDELOLWj�XPDQH��q�HYLGHQWH�FRPH�WDOH�FRQFH]LRQH��VFKLDFFLDWD�FRP¶q�WUD�
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GXH�LVWDQ]H�LQFRQFLOLDELOL��QRQ�ULHVFD�D�ULFRQGXUUH�LQ�XQ�WUDFFLDWR�XQLWDULR��VH�VL�YXROH�XVDUH�
XQD�WHUPLQRORJLD�PDU[LVWD��OD�WHRULD�H�OD�SUDVVL�R��VXOOD�EDVH�GHOOD�WHUPLQRORJLD�NDQWLDQD��OD�
UDJLRQ�SXUD�H�OD�UDJLRQ�SUDWLFD�
6XO�ODWR�RSSRVWR�GHO�PDU[LVPR�QHRNDQWLDQR��VL�VLWXD�LQYHFH�LO�¿ORVRIR�DXVWULDFR�0D[�$GOHU��

FKH��FRPSUHQGHQGR�OD�SRUWDWD�GHOOH�GLI¿FROWj�LQVLWH�LQ�XQ�GLVFRUVR�HWLFR�VXO�PDU[LVPR��VYL�
OXSSD�OD�VXD�FRQFH]LRQH�D�SDUWLUH�GDOOD�¿ORVR¿D�WHRUHWLFD�NDQWLDQD��/D�SDUWLFRODULWj�GL�TXHVWD�
FRQFH]LRQH��VLD�GHWWR�EUHYHPHQWH��VWD�QHO�QRQ�DYHU�WUDODVFLDWR�LO�IXOFUR�GL�TXDOXQTXH�VLVWHPD�
¿ORVR¿FR��RVVLD�O¶XRPR��H�FRPH�LQGLYLGXR�H�FRPH�UDSSUHVHQWDQWH�GL�XQ�WXWWR�VRFLDOH��FRQVHU�
YDQGR�DOOR�VWHVVR�WHPSR�L�SULQFLSDOL�FDUGLQL�GHOO¶RUWRGRVVLD�PDU[LVWD��LO�GHWHUPLQLVPR�WRWDOH��
FRQ�OD�ULFRQGX]LRQH�GHO�SURFHVVR�WHOHRORJLFR�D�TXHOOR�FDXVDOH��O¶XQLWj�GL�WHRULD�H�SUDVVL��OD�GH�
OLQHD]LRQH�GL�XQ�RQQLFRPSUHQVLYR�SURFHVVR�GLDOHWWLFR�H�OD�SRVVLELOLWj�GL�SURJQRVL�VHPSUH�SL��
SUHFLVH�VXO�IXWXUR�GHOOD�VRFLHWj��4XHOOR�FKH�q�SL��LQWHUHVVDQWH�LQ�$GOHU�q�SHUz�VHQ]D�GXEELR�OD�
UDGLFDOLWj�GHOOH�VXH�FRQFOXVLRQL�VSHFXODWLYH��FKH�GLIIHULVFRQR��DQ]L�VRQR�LQ�GLUHWWD�DQWLWHVL��FRQ�
TXHOOH�GHOOD�VXD�DWWLYLWj�SROLWLFD��OD�YLWD�XPDQD�QHO�PRQGR��VL�SXz�VLQWHWL]]DUH��q�VRWWRSRVWD�
WURSSR�LQ�SURIRQGLWj�DOOD�WLUDQQLD�GHO�FDVR�H�GHOOD�QDWXUD�SHU�SRWHU�HVVHUH�RUJDQL]]DWD�DOOD�OXFH�
GHOOH�OHJJL�HFRQRPLFKH�PDU[LDQH��H�FRQVHJXHQWHPHQWH�O¶XQLFD�FRVD�FKH�JOL�XRPLQL�SRVVRQR�
IDUH�q�VSHUDUH�QHOO¶HVLVWHQ]D�GL�XQ�'LR�FKH��SHU�TXDOFKH�LQVRQGDELOH�UDJLRQH��VLD�LO�FUHDWRUH�
H� O¶RUJDQL]]DWRUH�GL�XQ� VLPLOH�PRQGR�� FKH�QHOO¶$OGLOj� UHGLPD� O¶XPDQLWj�GDOOH� LQWROOHUDELOL�
VRIIHUHQ]H�FKH�q�VWDWD�FRVWUHWWD�D�SDWLUH��/D�SUHVD�GL�SRVL]LRQH�LQ�IDYRUH�GHO�GHWHUPLQLVPR�
VWRULFR�KD�FLRq�JUDGXDOPHQWH�FRQGRWWR�$GOHU�D�GLVSHUDUH�GHOOH�FDSDFLWj�GHOO¶XRPR�H�D�PHW�
WHUH�LQ�GLVFXVVLRQH�XQ¶DOWUD�GHOOH�LQWHUSUHWD]LRQL�SL��IUHTXHQWL�GHO�SHQVLHUR�PDU[LVWD��TXHOOD�
FKH�LQWHUSUHWD�LO�VRFLDOLVPR�FRPH�XQD�UHGHQ]LRQH�WHUUHQD�FKH�ULJXDUGHUj�VRODPHQWH�OH�FODVVL�
VIUXWWDWH��FKH�DYYHUUj�LQ�XQ�PRPHQWR�SUHFLVR�GHOOD�VWRULD�H�FKH��GL�FRQVHJXHQ]D��SRWUj�DYHUH�
HIIHWWR�VRODPHQWH�SHU�XQ�FHUWR�QXPHUR�GL�XRPLQL�FKH�YLYUDQQR�QHO�IXWXUR�
4XDOXQTXH�RSLQLRQH�VL�SRVVD�TXLQGL�DYHUH�GHOOD�GRWWULQD�DGOHULDQD��FKH��IRUVH�D�FDXVD�GHOOD�

VXD�PDQLIHVWD�HWHURGRVVLD��q�VWDWD�LQ�YHULWj�LO�SL��GHOOH�YROWH�LJQRUDWD�DOO¶LQWHUQR�GHO�GLEDWWLWR�
VRFLDOLVWD��L�SUREOHPL�FKH�HVVD�VROOHYD�SRUWDQR�DOOD�OXFH�XQD�GHOOH�GRPDQGH�IRQGDPHQWDOL�GHO�
PDU[LVPR��O¶XPDQLWj�RSSUHVVD�VL�OLEHUHUj�GDOOH�SURSULH�FDWHQH�WUDPLWH�O¶HVHUFL]LR�GHOOD�SUR�
SULD�YRORQWj��RSSXUH�GRYUj�SRUVL�LQ�DWWHVD�GL�XQ�HYHQWR��GDOOD�FXL�SRVVLELOLWj�GL�UHDOL]]D]LRQH�
HVVD�q�UDGLFDOPHQWH�HVFOXVD��VLD�SRL�TXHVWR�HYHQWR�UDSSUHVHQWDWR�GDO�PDWXUDUH�GL�SDUWLFRODUL�
FRQGL]LRQL�HFRQRPLFKH�R�GDO�GLVSLHJDPHQWR�GL�XQ¶LQVRQGDELOH�YRORQWj�GLYLQD"�/D�¿ORVR¿D�
GL�$GOHU�¿QLVFH� LQ�XQ¶LUUD]LRQDOH��PD��D�PLR�SDUHUH��QRQ� LUUDJLRQHYROH�� VSHUDQ]D�QHOOD� UH�
GHQ]LRQH�GLYLQD��H�FRVu�KD�DOPHQR�LO�PHULWR�GL�SUHQGHUH�XQD�SRVL]LRQH�QHWWD�DOO¶LQWHUQR�GHOOD�
TXHVWLRQH��SHU�TXDQWR�RYYLDPHQWH�QRQ�VFHYUD�GL�GLI¿FROWj��9RUOlQGHU�FUHGH�LQYHFH�GL�SRWHU�
ULVROYHUH�LO�GLOHPPD�SRVWXODQGR�XQ�SUREOHPDWLFR�SXQWR�G¶LQFRQWUR�WUD�YRORQWj�H�EDVH�HFRQR�
PLFD��HJOL�QRQ�VL�UHQGH�WXWWDYLD�FRQWR�GL�FRPH�OD�ULFRQGX]LRQH�D�XQLWj�GHOO¶HVSHULHQ]D��FKH�
QRQ�SUHVHQWDYD�SUREOHPL�SHU�O¶LGHDOLVPR�GHO�VXR�PDHVWUR�&RKHQ��YHQLYD�QHOOD�VXD�FRQFH]LRQH�
DG�HVVHUH�VRIIRFDWD�GDOOH�LUULGXFLELOL�HVLJHQ]H�GHOO¶LPSHUDWLYR�FDWHJRULFR�GD�XQD�SDUWH�H�GHOOD�
FRQFH]LRQH�PDWHULDOLVWLFD�GHOOD�VWRULD�GDOO¶DOWUD��ÈJQHV�+HOOHU�q�DVVROXWDPHQWH�FRQVDSHYR�
OH�GL�TXHVWR�SUREOHPD�H�OR�³ULVROYH´��GDOOD�VXD�SURVSHWWLYD�GL�PDU[LVWD�³VFHWWLFD´��SRUWDQGR�
DOO¶HVWUHPR�OD�IUDWWXUD�NDQWLDQD�WUD�UDJLRQH�WHRUHWLFD�H�UDJLRQH�SUDWLFD��QHOOD�VXD�FRQFH]LRQH�FL�
VL�WURYD�D�GLVWLQJXHUH�QHWWDPHQWH�WUD�XQD�WHRULD��FKH�YLHQH�VYDOXWDWD�LQ�TXDQWR�³QRQ�XPDQD´��
VHEEHQH�LQ�HVVD�ULHQWULQR�FRQVLGHUD]LRQL�HVVHQ]LDOL�FRPH�TXHOOH�VXJOL�LVWLQWL�H�VXL�VHQWLPHQWL��
H�XQD�SUDVVL��FKH�YDOH�QHOOD�PLVXUD�LQ�FXL�VL�ID�SRUWDWULFH�GL�XQ¶HVSHULHQ]D�PRUDOH�OLEHUDPHQWH�
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,O
YLVVXWD��QHOOD�FRQVDSHYROH]]D�GHOO¶LQHVVHQ]LDOLWj�GL�RJQL� LPSHUDWLYR�FDWHJRULFR�FKH�VL�SUR�
SRQJD�GL�JXLGDUOD��&UHGR�FKH�QXOOD�LOOXVWUL�LQ�PDQLHUD�PLJOLRUH�TXHVWD�FRQFH]LRQH�GHOOH�IUDVL�
FKH�DSURQR�OH�ULÀHVVLRQL�FRQFOXVLYH�GHOO¶RSHUD�GHO������)LORVR¿D�PRUDOH�

0L�VRQR�LPSHJQDWD�D�VFULYHUH�XQD�¿ORVR¿D�PRUDOH��SXU�HVVHQGR�FRQVDSHYROH�GHOO¶LPSRVVLELOLWj�GL�
FRQFHSLUQH�XQD��3HU�ULVSRQGHUH�DOOD�GRPDQGD��ULYROWD�DG�RJQL�¿ORVR¿D�PRUDOH�µFRVD�GHEER�IDUH"¶��
R�µTXDO�q�SHU�PH�OD�FRVD�JLXVWD�GD�IDUH"¶��KR�GHFLVR�GL�VHJXLUH�OD�YLD�GHOOH�PRGHUQH�SHUVRQH�FRQWLQ�
JHQWL��FKH�DEELDQR�VFHOWR�VH�VWHVVH�HVLVWHQ]LDOPHQWH�VRWWR�OD�FDWHJRULD�GHOO¶XQLYHUVDOH��FKH�VL�VLDQR��
FLRq��VFHOWH�FRPH�SHUVRQH�EXRQH��7XWWL�VDSSLDPR�FKH�OH�SHUVRQH�EXRQH�HVLVWRQR��H�QH�DEELDPR�FR�
QRVFLXWH��/D�SHUVRQD�FKH�q�EXRQD�QHO�PRQGR�SUHVHQWH�KD�VFHOWR�OD�SURSULD�ERQWj�HVLVWHQ]LDOPHQWH��
SHUFKp�QHVVXQ¶DOWUD�ERQWj��WUDGL]LRQDOH��q�SRVVLELOH�LQ�XQ�PRQGR�FRQWLQJHQWH��

'REELDPR� TXLQGL� LQ� FRQFOXVLRQH� FKLHGHUFL�� SXz� HVVHUH� ULQYHQXWR� XQ� OHJDPH� WUD� TXHVWL�
HVLWL�GHOOD�¿ORVR¿D�KHOOHULDQD�H�OD�SURVSHWWLYD�UHOLJLRVD"�3HU�ULVSRQGHUH�D�TXHVWD�GRPDQGD��LO�
SULPR�FRQIURQWR�FKH�VHPEUD�LPSRUVL�q�TXHOOR�FRQ�OD�¿ORVR¿D�GL�(UQVW�%ORFK��DOOD�TXDOH�+HO�
OHU�HVSOLFLWDPHQWH�ULQYLD��H�FKH�KD�LVSLUDWR�XQ�DPSLR�PRYLPHQWR�GHOOD�WHRORJLD�SURWHVWDQWH�
FRQWHPSRUDQHD��OD�FRVLGGHWWD�WHRORJLD�GHOOD�VSHUDQ]D��L�FXL�PDJJLRUL�UDSSUHVHQWDQWL��-�UJHQ�
0ROWPDQQ�H�:ROIKDUW�3DQQHQEHUJ��KDQQR�WHQWDWR�XQ¶LQWHJUD]LRQH�GHOO¶HVFDWRORJLD�FULVWLDQD�
FRQ�OD�YLVLRQH�LPPDQHQWLVWD��H�TXLQGL�SROLWLFD��GHOOD�VSHUDQ]D�H�GHOO¶XWRSLD��1RQ�SRVVR�RY�
YLDPHQWH��SHU�UDJLRQL�GL�WHPSR��GLOXQJDUPL�VX�XQ�FRQIURQWR�WUD�OD�SDJLQD�KHOOHULDQD�H�O¶DPSLD�
SURGX]LRQH�¿ORVR¿FD�GL�%ORFK��WDQWR�SL��VH�VL�FRQVLGHUD�FKH�TXHVW¶XOWLPR��LQ�GLDPHWUDOH�FRQ�
WUDVWR�FRQ�OD�¿ORVRID�XQJKHUHVH��SDUWH�GDOOD�OHWWHUDWXUD�ELEOLFD�SHU�JLXQJHUH��LQ�XQD�PDQLHUD�
FKH�SRWUHEEH�HVVHUH�GH¿QLWD�FROODWHUDOH��DOO¶DVVXQ]LRQH�GHOOD�VXJJHVWLRQH�PDU[LVWD�GHOOD�UH�
GHQ]LRQH�GHOO¶XPDQLWj�RSSUHVVD��%DVWL�IRUVH�ULFRUGDUH��SHU�FLz�FKH�ULJXDUGD�OR�VFRSR�GHOOD�PLD�
UHOD]LRQH��FRPH�HQWUDPEL�L�SHQVDWRUL�SDUWHFLSLQR�GHOO¶RSLQLRQH��HVSUHVVD�GD�%ORFK�LQ�6SLULWR�
GHOO¶XWRSLD��VHFRQGR�OD�TXDOH

>«@�OD�IRUWH�DFFHQWXD]LRQH�GL�WXWWL�L�PRPHQWL��HFRQRPLFDPHQWH��GHWHUPLQDQWL�H�OD�ODWHQ]D�SUHVHQWH�
QRQ�DQFRUD�PLVWHULRVD�GL�WXWWL�L�PRPHQWL�FKH�WUDVFHQGRQR��DYYLFLQDQR�LO�PDU[LVPR�DG�XQD�FULWLFD�
GHOOD�UDJLRQ�SXUD�SHU�OD�TXDOH�QRQ�q�DQFRUD�VWDWD�VFULWWD�XQD�FULWLFD�GHOOD�UDJLRQ�SUDWLFD��

ÈJQHV�+HOOHU�VL�q�SURSRVWD�GL�VFULYHUH�TXHVWD�FULWLFD�GHOOD�UDJLRQ�SUDWLFD��SXU�QHOOD�FRQVD�
SHYROH]]D��FRPH�GLPRVWUD�OD�IUDVH�FLWDWD�SL��VRSUD��GHOO¶LPSRVVLELOLWj�GL�IRQGR�GL�SRUWDUH�D�
WHUPLQH�TXHVWR�FRPSLWR��RVVLD�GL�GDUH�JLXGL]L�HWLFL�FKH�SRVVDQR�DVSLUDUH�DOOD�YDOLGLWj�GL�JLX�
GL]L�FRVWLWXWLYL�H�SRVVDQR�FRQIHULUH�XQ�VHQVR��DQFKH�UHOLJLRVR��DOO¶HVLVWHQ]D��0D�DOORUD�LO�VHQ�
WLPHQWR�UHOLJLRVR��QHL�FRQIURQWL�GHO�TXDOH�+HOOHU��GD�PDU[LVWD��PDQLIHVWD�XQD�FHUWD�UHWLFHQ]D��
QRQ�SXz�FRQ¿JXUDUVL�LQ�DOWUR�PRGR�FKH�FRPH�³QRVWDOJLD�GHO�WRWDOPHQWH�$OWUR´��SUHQGHQGR�D�
SUHVWLWR�LO�WLWROR�GL�XQ�IDPRVR�OLEUR�LQWHUYLVWD�GL�0D[�+RUNKHLPHU��$QFKH�QHOOD�WDUGD�SURGX�
]LRQH�GHO�¿ORVRIR�IUDQFRIRUWHVH��FKH�LQWHUSUHWD�LO�VXR�ULWRUQR�DOO¶HEUDLVPR�FRPH�XQR�VYLOXSSR�
GHO�UDGLFDOLVPR�PDU[LVWD�GHOOD�VXD�JLRYHQW���VL�ULWURYD�LQIDWWL�XQ¶DFFHQWXD]LRQH�GHOOD�YDOHQ]D�
DVVROXWD�GHOOD�SUDVVL�FRPH�XQLFD�VROX]LRQH�SRVVLELOH�LQ�XQ�PRQGR�FKH�VHPEUD�DEEDQGRQDWR�
GD�'LR�� SHUWDQWR�� HJOL� DIIHUPD�� VROR�QHOOD�YLWD�DFWLYD�� QHOOD�SUHSRQGHUDQ]D�� SURIHVVDWD�GDO�
FDWWROLFHVLPR��QRQFKp�GDOO¶HEUDLVPR��GHOOH�RSHUH�VXOOD�VHPSOLFH�IHGH�OXWHUDQD��VL�SXz�WHQWDUH�

�� È��+HOOHU��)LORVR¿D�PRUDOH��LO�0XOLQR��%RORJQD�������S������
�� (��%ORFK��6SLULWR�GHOO¶XWRSLD��/D�1XRYD�,WDOLD��)LUHQ]H�������SS����������

*LRUJLR�5LGRO¿
3UDVVL�H�VSHUDQ]D�UD]LRQDOH��8QD�OHWWXUD���
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GL�ULWURYDUH�TXHO�VHQVR�GHOO¶HVLVWHQ]D�FKH�O¶XPDQLWj�PRGHUQD�KD�LUULPHGLDELOPHQWH�SHUGXWR��
,�FRPSLWL�GL�TXHVWD�XPDQLWj�VL�VRVWDQ]LDQR�FRVu��D�PLR�SDUHUH��VLD�SHU�+RUNKHLPHU�FKH�SHU�
+HOOHU��QHOOD�PHVVD�LQ�RSHUD�GL�XQD�SUDVVL� WHRORJLFDPHQWH�RULHQWDWD��FKH�QRQ�SDUWH��SHUFKp�
WHRUHWLFDPHQWH�LPSRVVLELOLWDWD�D�IDUOR��GDOO¶DVVXQ]LRQH�FRQRVFLWLYD�GHOO¶HVLVWHQ]D�R�GHOO¶LQH�
VLVWHQ]D�GL�'LR��PD�FKH�q�LQYHFH��VHFRQGR�OH�SDUROH�GL�+RUNKHLPHU

>«@�HVSUHVVLRQH�GL�XQD�QRVWDOJLD�>«@�VHFRQGR�OD�TXDOH�O¶DVVDVVLQR�QRQ�SRVVD�WULRQIDUH�VXOOD�YLWWLPD�
LQQRFHQWH��

)DWWH�SRL�VDOYH�TXHVWH�EXRQH�LQWHQ]LRQL�H�DVVXQWR�FRQVHJXHQWHPHQWH�O¶REEOLJR�NDQWLDQR�GL�
PHWWHUOH�LQ�SUDWLFD�¿QR�DO�OLPLWH�GHOOH�SURSULH�SRVVLELOLWj��ULFRUGDQGR�XQD�IRUPXOD�GHOOD�JLXUL�
VSUXGHQ]D�URPDQD�FDUD�DOOD�¿ORVRID�XQJKHUHVH��XOWUD�SRVVH�QHPR�REOLJDWXU�

�� 0��+RUNKHLPHU��/D�QRVWDOJLD�GHO�WRWDOPHQWH�$OWUR��4XHULQLDQD��%UHVFLD�������S�����


