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8Q�SHQVLHUR�DSHUWR�DO�SUHVHQWH

,�VDJJL�FKH�VRQR�TXL�UDFFROWL�FRQVHQWRQR�GL�LQ�FRQ�WUD�UH�DWWUDYHUVR�LO�SHQVLHUR�GL�-HDQ�OXF�
1DQF\�DOFXQH�GHOOH�TXHVWLRQL�XUJHQWL�FKH�LO�QRVWUR�WHPSR�KD�GD�UL�SHQVDUH��,QIDWWL��ULVSRQGHQ�
GR�D�WXWWL�HG�D�FLDVFXQR��1DQF\�LQVWDQFDELOPHQWH�ULODQFLD�O¶DSHUWXUD�GHOOD�ULÀHVVLRQH�¿ORVR¿FD�
VXJOL�LQWHUURJDWLYL�FKH�GD�VHPSUH�FL�LQTXLHWDQR��FL�PHUDYLJOLDQR��PD�VRSUDWWXWWR�FL�FRQYRFDQR�
GLQDQ]L�D�³VLQJRODUL�GHFLVLRQL�G¶HVLVWHQ]D´�ULDIIHUPDQGR�LQ�RJQL�FLUFRVWDQ]D�LO�IRUWH�FDUDWWHUH�
HWLFR�SROLWLFR� FKH�¿Q� GDL� SULPL� VFULWWL� FDUDWWHUL]]D� LO� VXR� VLQJRODUH�PRGR� GL� IDUH�¿ORVR¿D��
(JOL�QRPLQD�LQIDWWL�L�WHPL�DWWRUQR�DL�TXDOL�LQ�TXHVWD�RFFDVLRQH�FRQGHQVD�LO�VXR�SHQVLHUR�QHOOD�
2XYHUWXUH��PD�VH�DSHUWXUD��DJLUH��HVSRVL]LRQH��DVFROWR�VRQR�TXHOOL�FKH�VFHJOLH�GL�HYLGHQ]LDUH��
TXHVWL�SRUWDQR�FRQ�Vp�WXWWR�O¶LQWHQVR�ODYRUR�WHRULFR�SUDWLFR�VYROWR�LQWRUQR�D��FRPXQLWj��OLEHU�
Wj��PRQGR��VHQVR��DUWH��SHU�QRPLQDUH�VROR�OH�TXHVWLRQL�VXOOH�TXDOL�HJOL� WRUQD�FRQ�PDJJLRUH�
LQWHQVLWj�H�FRQ�OH�TXDOL�FRQ�PDJJLRU�IUHTXHQ]D�VL�PLVXUDQR�TXL�L�VXRL�LQWHUORFXWRUL��LQ�XQD�
GHQVD�H�VLQJRODUH�3DUWL]LRQH�GHOOH�YRFL�
2JJL��SL��FKH�PDL��q�QHFHVVDULR�ULEDGLUH�FKH�©RJQL�¿ORVR¿D�KD�D�FKH�IDUH�FRQ�O¶DSHUWXUD�H�

FRQ�O¶DJLUHª��PD�GD�VHPSUH�©¿ORVRIDUH�FRPLQFLD�Oj�GRYH�LO�VHQVR�q�LQWHUURWWRª���Oj�GRYH�VL�DSUH�
XQ�LQWHUYDOOR�WUD�LO�VHQVR�FRPXQH�H�OD�ULÀHVVLRQH��H�LO�SHQVDUH�q�DQFKH�H�VRSUDWWXWWR�DSHUWXUD�
DJOL�DOWUL��DO�PRQGR��DL�FRUSL��DL�VHQVL��DOOH�DUWL��DOOH�WHFQLFKH��DOO¶HWLFD�H�DOOD�SROLWLFD��3HUFKp�
LO�SHQVLHUR�q�SUD[LV�HG�HWKRV�QRQ�OR�GLYHQWD�VROR�GRSR�OD�VROX]LRQH�GHL�SUREOHPL�WHRULFL��q�
LQWHUYHQWR�DWWLYR�VXOOD�UHDOWj��VRQR�OH�LGHH�FKH�SUH¿JXUDQR�PRQGL�H�VHQVL�SRVVLELOL�H�FKH�LQWHU�
YHQJRQR�DWWLYDPHQWH�SHU�PRGL¿FDUH�OH�FRQGL]LRQL�HPSLULFKH��DQFKH�PDWHULDOL�GHO�UHDOH��FRPH�
OH�SL��UHFHQWL�ULÀHVVLRQL�GHO�QRVWUR�DXWRUH�VXOOD�9HULWj�GHOOD�GHPRFUD]LD�VWDQQR�D�GLPRVWUDUH��
(�VH�VRWWROLQHR�LO�VLQJRODUH�SOXUDOH�GL�WXWWL�L�WHUPLQL�FKH�FDGRQR�VRWWR�LO�SHVR�GHO�VXR�SHQVLHUR��
q�SHU�VRWWROLQHDUH�FKH�QHOOD�UHDOWj�HVVL�VL�GDQQR�VHPSUH�LQ�XQD�VWUDRUGLQDULD�PROWHSOLFLWj�GL�
PRGL�PD�VHPSUH�HVSRVWL�QHOOD�VLQJRODULWj�LUULGXFLELOH�GL�XQD�HVLVWHQ]D��VHPSUH�H�VROR�LQ�XQ�
VLQJRODUH�TXL�H�RUD��3HUFKp�LO�WHUUHQR�FRPXQH�DQFKH�VH�³YDJR´�GD�FXL�WXWWH�OH�TXHVWLRQL�VRUJR�
QR�H�LQ�FXL�FHUFDQR�XQD�ULVSRVWD�q�VHPSUH�H�VROR�OD�UHDOWj��VRSUDWWXWWR�TXHOOD�FKH�FL�³HVSRQH�JOL�
XQL�DJOL�DOWUL´��DO�PRQGR��DO�VHQVR��DOOH�DUWL�H�D�WXWWH�OH�DOWUH�³FUHD]LRQL�GL�VHQVR´�GL�FXL�VLDPR�
FDSDFL��VFLHQ]H�H�WHFQLFKH�FRPSUHVH��
3HQVLHUR�FKH�QDVFH�GDO�SUHVHQWH��FKH�QRL�FRQ�GLYLGLDPR��HG�DO�TXDOH�GREELDPR�FRU�ULVSRQ�

GHUH�FRQ�PDJJLRU� LPSHJQR�HG�XUJHQ]D��DQFKH�FRQ�PDJJLRUH�UHVSRQVDELOLWj��GRSR� OH� WDQWH�
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GH�FRVWUX]LRQL�GHO�VHQVR�XQLFR�H�R�XQLWDULR�FKH�VL�VRQR�VXFFHGXWH�QHO�FRUVR�GHO�YHQWHVLPR�
VHFROR��FKH�KDQQR�VPRQWDWR�PRVWUDWR�OD�SDU]LDOLWj��LO�OLPLWH��OD�FRQWLQJHQ]D�GL�RJQL�SUHWHVD�
ULVSRVWD�WRWDOH�WRWDOL]]DQWH��4XHVWR�SHQVLHUR�FL�FRVWULQJH��LQ�XQ�ULQQRYDWR�VHQVR�GH�/¶LPSH�
UDWLYR�FDWHJRULFR��DG�XQD�FRQWLQXD�DSHUWXUD��D�XQD�ULSHWXWD�'LVFKLXVXUD�¿QR�D�ULPHWWHUH�LQ�
JLRFR��D�³ULJLRFDUH´�DQFKH�LO�³SROLWLFR´�GRSR�DYHUOR�GLDJQRVWLFDWR�QHO�VXR�³ULWUDUVL´��/¶DSHU�
WXUD�GHO�SUHVHQWH�DOO¶D�YHQLUH�FL�HVSRQH�WXWWL�LQVLHPH�H�FLDVFXQR�VLQJRODUPHQWH�DO�ULVFKLR�HG�
DOOD�VFRPPHVVD�GL�FRQWLQXDUH�D�FUHDUH�XQ�VHQVR�VHPSUH�QXRYR�GHO�PRQGR�H�GHO�QRVWUR�VWDUH�DO�
PRQGR��VHQVL�QXRYL�H�PROWHSOLFL�GHL�TXDOL�QRQ�SRVVLDPR�DSSURSULDUFL�SHUFKp�QRQ�VL�FKLXGRQR�
QHOOD�FHUWH]]D�GHOOH�FDWHJRULH��FKH�LQFRQWULDPR�LQYHFH�LQ�TXHO�³WHUUHQR�YDJR´�LQ�FXL�VLDPR�
HVSRVWL�JOL�XQL�DJOL�DOWUL��HV�SURSULDWL�IRUVH��VHQ]D�³HVVHQ]D´��DEEDQ�GRQDWL�DOOD�VROD�³HVLVWHQ�
]D´��FKH�q�WXWWR�TXHOOR�FKH�VLDPR�H�FKH�IDFFLDPR��([�DSSURSULDWL�GLUHEEH�'HUULGD�L�FXL�WHPL�H�
OD�FXL�DPLFL]LD�KDQQR�DFFRPSDJQDWR�OD�LQWHQVD�ULÀHVVLRQH�GL�1DQF\��LO�TXDOH�GLUHEEH�SLXWWR�
VWR�³LQDSSURSULDELOL´�FRPH�TXHO�FXRUH�WUDSLDQWDWR�GLYHQWDWR�FLIUD�PHWDIRUD�GL�XQD�FRQGL]LR�
QH�HVLVWHQ]LDOH�LQ�HVVHQ]LDOH���©6WUD]LDQWH��GpFKLUDQW���DPPLUHYROH�SHU�OXFLGD�VREULHWj��SHU�
HVDWWH]]D�H�SHU�SURELWjª��DSSDUH�DOO¶DPLFR�OD�³WHVWLPRQLDQ]D�XQLFD´�GHOO¶LQWHUYHQWR�WHRULFR�
SUDWLFR�GL�1DQF\��LO�TXDOH�SHU�SDUWH�VXD�ULFRQRVFH�©OR�VHQWR�GLVWLQWDPHQWH�HG�q�PROWR�SL��IRUWH�
GL�XQD�VHQVD]LRQH��PDL�O¶HVWUDQHLWj�GHOOD�PLD�SURSULD�LGHQWLWj��FKH�SXUH�PL�q�VHPSUH�VWDWD�SUH�
VHQWH��PL�KD�WRFFDWR�FRVu�LQWHQVDPHQWHª���/¶HVSHULHQ]D�HPSLULFD��FRQWLQJHQWH�GL�XQ�WUDSLDQWR��
HVSUHVVLRQH�VLQJRODUH�GL�XQD�³HFRWHFQLD�GHL�FRUSL´��GLYHQWD�FLIUD�GL�XQD�FRQGL]LRQH�³TXDVL´�
WUDVFHQGHQWDOH�GL�H[�DSSURSULD]LRQH��GL�WXWWH�TXHOOH�HVSHULHQ]H�LQ�H[�FKH�VL�GLVVHPLQDQR�QHL�
WHVWL�GL�1DQF\��
/XFLGLWj��SURELWj�� ULJRUH��H�VRSUDWWXWWR�HVDWWH]]D� VRQR� L�FDUDWWHUL�FKH� WXWWL�JOL� LQWHUYHQXWL�

KDQQR�ULFRQRVFLXWR�DO�³IDUH�¿ORVR¿D´�GHO�QRVWUR�DXWRUH��XQ�³DXWHQWLFR�HVHUFL]LR�GL�SHQVLHUR´�
FKH�SURYRFD�DOOD�VHULHWj��DOOD�VHYHULWj��VL�PRVWUD�DXGDFH�H�RVWLQDWR�� WHVWDUGR�DQFKH�QHO�QRQ�
HOXGHUH�OH�TXHVWLRQL�SL��VSLQRVH��FKH�KD�LO�FRUDJJLR�GL�FKLDPDUFL�D�ULÀHWWHUH�DQFRUD�VX�³FRPX�
QLWj´�H�VX�³OLEHUWj´�DG�HVHPSLR��,Q�XQD�SDUROD�FL�FRVWULQJH�D�PLVXUDUFL�FRQ�³XQ�SHQVLHUR�HVDWWR�
GHOO¶LQFRPPHQVXUDELOH´�GRYH�O¶HVDWWR�QRQ�q�SHUz�GHOO¶RUGLQH�GHO�FDOFRODELOH��QRQ�UHVWD�FRQ�
¿QDWR�QHOOH�FDWHJRULH�GHOOD�PLVXUD�TXDQWLWDWLYD��PD�GLFH�XQD�PRGDOLWj�³HWLFD´�SHUFKp�©O¶HVDW�
WH]]D�SXz�DQFKH�HVVHUH�XQD�YLUW���LO�UDSSRUWR�GL�XQ�³FKL´�D�XQ�³FKL´ª���6RQR�WXWWH�TXHVWLRQL�
FKH�FL�WHQJRQR�³DOO¶DOWH]]D�GHO�SUHVHQWH´�H�FL�ULQYLDQR�FRVWDQWHPHQWH��RVWLQDWDPHQWH�D�©FLz�
FKH��¿QR�D�XQ�FHUWR�SXQWR��DSSDUWLHQH�D�WXWWL�H�QRQ�ULYLHQH�D�QHVVXQRª���FRPH�OD�FRPXQLWj��OD�
OLEHUWj��O¶HVSRVL]LRQH��OR�VSD]LDUH��LO�FRUSR��LO�VHQVR��O¶DUWH��OD�WHFQLFD��WXWWL�VHQVL�FRQGLYLVL�GD�
QRL�DOWUL��HVWUDQHL�D�QRL�VWHVVL���HVSRVWL�JOL�XQL�DJOL�DOWUL�H�DO��PRQGR��DO�VHQVR�GHO�PRQGR��DO�
³VHQVR�LQ�WXWWL�L�VHQVL´��SHU�RJQL�HVLVWHQ]D�³DEEDQGRQDWD´�DOOD�VXD�VHPSUH�³VLQJRODUH�GHFLVLR�
QH�GL�HVLVWHQ]D´�

�� &RVu�'HUULGD�FKLDULVFH�OD�VLQJRODULWj�GHOO¶LQWHUYHQWR�GL�1DQF\�VXOOD�TXHVWLRQH�GHO�FRUSR��©q�LO�SHQVLHUR�
GL�XQD�WHFKQH�GHL�FRUSL�FRPH�SHQVLHUR�GHO�VXSSOHPHQWR�SURWHVLFR�FKH�FRVWLWXLVFH��PL�VHPEUD��OD�GLI�
IHUHQ]D�SL��LPSRUWDQWH�WUD�LO�GLVFRUVR�GL�1DQF\�H�DOWUL�GLVFRUVL��SL��R�PHQR�FRQWHPSRUDQHL��VXO�³FRUSR�
SURSULR´�H�VXOOD�³FDUQH´ª��-��'HUULGD��7RFFDUH��-HDQ�/XF�1DQF\��0DULHWWL�������*HQRYD�0LODQR�������
S�������
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�� -��/��1DQF\��/¶LQWUXVR��&URQRSLR��1DSROL�������S�����
�� -��'HUULGD��7RFFDUH��-HDQ�/XF�1DQF\��FLW���S������
�� -��/��1DQF\��/¶RXEOL�GH�OD�SKLORVRSKLH��*DOLOpH��3DULV�������S�����
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�/¶LPSURSULHWj�HPHUJH�DOORUD�FRPH�XQR�GHL�FDUDWWHUL�SL��VLJQL¿FDWLYL�GHO�QRVWUR�HVVHUH��GHO�

QRVWUR�HVVHUH�QRQ�JLj�GHOOH�VRVWDQ]H��H�WDQWR�PHQR�VROR�R�SUHYDOHQWHPHQWH�SHQVDQWL��PD�GHOOH�
HVLVWHQ]H�FRQVHJQDWH�DOOD�FRQWLQJHQ]D�GL�XQ�VHPSOLFH�³F¶q´��VL�Gj��DFFDGH��HYHQWR�WUD�JOL�HYHQWL��
LQ�XQD�VLQJRODULVVLPD�³RQWRORJLD�HWLFD´�FKH�VHPEUD�PXRYHUVL�D�SURSULR�DJLR�QHOOD�SURVSHWWLYD�
VSLQR]LVWD�GHL�³PRGL´��LQ�FXL�O¶HVVHUH�LQ�FRPXQH�YLHQH�SULPD�GHOO¶LGHQWLWj��HG�HVSULPH�OD�UHDO�
Wj�GL�XQD�HVLVWHQ]D�¿QLWD�PD�VHPSUH�LQ¿QLWDPHQWH�³DSHUWD´�DOOD�FUHD]LRQH�FXOWXUDOH��DUWLVWLFD��
HWLFD��SROLWLFD��DSHUWXUD�FKH�UL�JLRFD�VHPSUH�OH�TXHVWLRQL��FKH�OH�UL�WUDFFLD��OH�UL�GLVHJQD�GRSR�
DYHUQH�VPDVFKHUDWR�RJQL�FKLXVXUD��RJQL�³ULWUDUVL´��8QD�³RQWRORJLD�HWLFD´�FKH��VL��VSD]LD�WUD�
L�FRUSL�H[�SRVWL�QHOOD�GLPHQVLRQH��WXWWD�GD�ULSHQVDUH��R�PHJOLR�GD�³SHQVDUH´�¿QDOPHQWH��GHO�
³FXP� D�YHQLUH´�� SHUFKp� ©SULPD� GHOO¶LQWHQ]LRQDOLWj� IHQRPHQRORJLFD�� SULPD� GHOOD� FRVWLWX]LR�
QH�HJRORJLFD��PD�DQFKH�SULPD�GHOOD�FRQVLVWHQ]D�FRVDOH�LQ�TXDQWR�WDOH��F¶q�OD�FR�RULJLQDULHWj�
GHO�FRQª���,Q�TXHVWR�FRQ�LQGHWHUPLQDWR��LQGH¿QLELOH�VL�VRQR�LQ�FRQ�WUD�WL�JOL�DXWRUL�FKH�KDQQR�
FRU�ULVSRVWR�H�FRP�XQLFDWR�FRQ�1DQF\�QHO�FRUVR�GL�XQ�OXQJR�LQFRQWUR�FRPH�HVLVWHQ]H�VLQJR�
ODUPHQWH�DEEDQGRQDWH��HVSRVWH� OH�XQH�DOOH�DOWUH� ULODQFLDQGR�GRPDQGH�H� WHQWDWLYL�GL� ULVSRVWD�
QHOO¶DSHUWR�GHO�SHQVLHUR��LQ�TXHOOR�VSD]LR�FKH�VL�HVWHQGH�WUD�QRL��VXO�OLPLWH�GL�RJQL�RJJL�FKH�
WUDYDJOLD�OH�QRVWUH�HVLVWHQ]H�³¿QLWH´�PD�LQ¿QLWDPHQWH�DSHUWH�VXOO¶LQ¿QLWR�GHO�VHQVR�DQFRUD�H�
VHPSUH�GD�FUHDUH��
/R�VFDUWR��OHJDPH�VOHJDPH��GHO�FXP�FKH�q�WUD�QRL�ODVFLD�LQ¿QLWDPHQWH�DSHUWD�RJQL�GLDOHW�

WLFD��OD�VHJQD�GL�FRQWLQXH�DSRULH��GL�WXWWH�TXHOOH�HVSHULHQ]H�FKH�QRQ�KDQQR�HVVHQ]D�PD�VROR�
HVLVWHQ]D��FKH�QRQ�VL�ODVFLDQR�DS�SURSULDUH�PD�FL�HVSRQJRQR�FRQWLQXDPHQWH�D�XQ�IXRUL�FKH�
QRQ�VL�FRQWUDSSRQH�D�QHVVXQ�GHQWUR��PD�VL�Gj�FRPH�FRQGL]LRQH�GHO�QRVWUR�HVVHUH�DEEDQGRQDWL��
FKH�VL�VSLQJH�¿QDQFKH�D�ULWURYDUFL�³IXRUL�GL�Vp´���LQ�WXWWH�TXHOOH�HVSHULHQ]H�VHJQDWH�GDOOD�IRUWH�
VRQRULWj�GHOOD�VLOODED�H[��SUHVHQWH�DQFKH�QHOOD�YRFH�ODWLQD�H[�SHULUL���,QGLFL�PDJJLRUL�GHOOH�
TXHVWLRQL��GHOOH�GLI¿FROWj��GHOOH�LPSDVVH�QHOOH�TXDOL�VLDPR�SUHVL��WUD�OH�WHQVLRQL�SL��LQWHQVH�
GHO�QRVWUR�WHPSR��LQ�XQD�GLDOHWWLFD�FRQWLQXDPHQWH�DSHUWD�YHUVR�LO�FRQFUHWR��FKH�QRQ�VL�FKLXGH�
PDL��FKH�QRQ�RSHUD�QHVVXQD�UHOqYH�Qp�$XIKHEXQJ�PD�GLVFKLXGH�H�ULODQFLD�FRQWLQXDPHQWH�OD�
VFRPPHVVD�GHO�SHQVLHUR��3HQVLHUR�FKH�GHYH�HVVHUH�FDSDFH�GL�DQGDUH�ROWUH�/¶LQTXLHWXGLQH�GHO�
QHJDWLYR�SHU�XQD�PRGDOLWj�SRVLWLYD�GL�DSHUWXUD��FDSDFH�GL�SUHVHUYDUH�OD�GLIIHUHQ]D�H�DQFRUD�GL�
SL���OH�GLIIHUHQ]H�GHL�VLQJROL��LQ�XQD�RVWLQDWD�DIIHUPD]LRQH�GL�TXHOO¶HVLVWHQ]D�VLQJRODUH�SOXUDOH�
FKH�QRL�VLDPR��FKH�FLDVFXQR�GL�QRL�q��SHUFKp�QRL�VLDPR�LO�VHQVR��WUD�QRL�FRQWLQXLDPR�D�IDUH�
VHQVR��D�FUHDUH�VHQVL�PROWHSOLFL��D�FRPLQFLDUH�GDO�VHQVR�GHO�PRQGR�FKH�FL�FRPXQLFKLDPR��
8QR� GHJOL� LPSHJQL� SL�� LPPHGLDWL� H� JUDYRVL� SHU� TXHVWR� SHQVLHUR� FKH� VL� DIIHUPD� FRPH�

XQ¶D]LRQH�H�FRQ�ULSHWXWH�GHFLVLRQL�GL�HVLVWHQ]D�VDUj�DOORUD�TXHOOR�GL�ULFHUFDUH��FUHDUH��IDU�HVL�
VWHUH�XQ�GLYHUVR�PRGR�GL�HVVHUH�LQ�FRPXQH�WUD�VLQJRODULWj�LQ�FXL�q�LQ�JLRFR�³WXWWD�XQD�SUDWLFD�
GHO�FXP�D�YHQLUH´�QHOOD�TXDOH�VLDPR�SUHVL�H�LPSHJQDWL�D�FUHDUH�OR�³VSD]LR�OLEHUR´�GD�FXL�SXz�
QDVFHUH�LO�³VHQVR´�SHU�QRL�DQFKH�GHO�YHFFKLR�¿ORVRIHPD�GHPRFUD]LD��LO�FXL�VHQVR�VWD�VHPSUH�D�
QRL�³GH�FLGHUH´�H�FRQ�GLYLGHUH��SDUWDJHU���XJXDOPHQWH�GLVWDQWL�GD�RJQL�PHWD¿VLFD�GHO�VRJJHW�
WR�PD�DQFKH��H�IRUVH�DQFRU�GL�SL���GD�WXWWH�OH�¿ORVR¿H�GHO�GLDORJR�H�GHOOD�FRPXQLFD]LRQH�FKH�

�� -��/��1DQF\��(VVHUH�VLQJRODUH�SOXUDOH��(LQDXGL��7RULQR�������S�����
�� $QFKH�VH�QRQ�KDQQR�WURYDWR�VSD]LR�LQ�TXHVWR�FRQIURQWR�FRQ�O¶DXWRUH�GXH�WHPDWLFKH�FKH�D�PLR�SDUHUH�FR�

VWLWXLVFRQR�LQYHFH�OH�GXH�³SURYRFD]LRQL´�PDJJLRUL�FKH�HJOL�FL�KD�ODQFLDWR��PL�ULIHULVFR�DOOH�LQTXLHWDQWL�
TXHVWLRQL�FKH�UXRWDQR�DWWRUQR�DOOH�HQLJPDWLFKH�HVSUHVVLRQL�³SDUWHV�H[WUD�SDUWHV´�H��³OD�SVLFKH�q�HVWHVD�
PD�QRQ�QH�VD�QXOOD´��HVWUDWWD�TXHVW¶XOWLPD�GDOOD�FRUULVSRQGHQ]D�GL�)UHXG��

3UHVHQWD]LRQH
GL�&ODXGLD�'RYROLFK
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LQÀD]LRQDQR�WDQWD�SDUWH�GHL�GLEDWWLWL�DWWXDOL��DOOHJJHUHQGR�OD�GXUH]]D�GHOOH�TXHVWLRQL��H�GHOOH�
SRVWH�LQ�JLRFR��H�¿QHQGR�SHU�GH�UHVSRQVDELOL]]DUH�DQFKH�WDQWD�SDUWH�GHO�³SHQVLHUR�SROLWLFR´�
GHOOD�QRVWUD�WDUGD�PRGHUQLWj��%HQ�SL��JUDYRVR�q�LO�FRPSLWR�FKH�LO�ODYRUR�GL�1DQF\�FL�LQGLFD�
ODVFLDQGR�D�QRL�WXWWD�OD�UHVSRQVDELOLWj�GHOOD�GHFLVLRQH�
1HL�VDJJL�FKH�TXL�SXEEOLFKLDPR�PROWL�VRQR�JOL�DXWRUL�FKH�KDQQR�WRFFDWR�TXHVWLRQL�RQWROR�

JLFDPHQWH�ULOHYDQWL��WUD�JOL�DOWUL�5REHUWR�&LFFDUHOOL��0DVVLPR�'RQj�H�&DUPHOR�0HD]]D�FKH�
HYRFDQR�DQFKH�OD�SURVVLPLWj�GLVWDQ]D�WUD� LO�SHQVLHUR�GHO�QRVWUR�DXWRUH�H�TXHOOR�GL�6SLQR]D�
SULPD�GL�TXHOOR�GL�*LOOHV�'HOHX]H��PHQWUH�&RKHQ�H�=DJXU\�2UO\�FL�IDQQR�VHQWLUH�FRQ�PDJJLRU�
IRU]D�OH�DVFHQGHQ]H�KHLGHJJHULDQH�FKH�KDQQR�VHJQDWR�JOL�HVRUGL�¿ORVR¿FL�GL�1DQF\��H�OH�WRQD�
OLWj�HPRWLYH�GHOOD�VXD�VLQJRODUH�DPLFL]LD�FRQ�'HUULGD��
/¶HVSHULHQ]D�GHOO¶DVFROWR�FRPH�HVSUHVVLRQH�GL�TXHOOD�IRUPD�G¶DUWH�FKH��DYHQGR�D�FKH�IDUH�

FRQ� LO�PRQGR�GHL� VXRQL�� FL� HVSRQH� VHQ]D�SURWH]LRQH� �³QRQ�SRVVLDPR�FKLXGHUH� OH�RUHFFKLH�
FRPH�FKLXGLDPR�JOL�RFFKL´�KD�VFULWWR�1DQF\�QHOOD�2XYHUWXUH��DOO¶HVSHULHQ]D�GHO�UXPRUH��DQ�
FKH�D�³TXHO�UXPRUH�GL�IRQGR´�GD�FXL�HPHUJH�OD�³PXVLFD´��q�SRVWD�DO�FHQWUR�GHL�ORUR�LQWHUYHQWL�
GD�(QULFD�/LVFLDQL�3HWULQL�HG�(OLR�0DWDVVL�
/¶DUWH��R�PHJOLR�OH�DUWL�ULVSHWWDQGR�TXHO�³VLQJRODUH�SOXUDOH´�FKH�LQ�TXHVW¶RFFDVLRQH�q�SDUWL�

FRODUPHQWH�SHUWLQHQWH��SXU�FLUFRODQGR�LQ�WXWWL�JOL�LQWHUYHQWL��FRVWLWXLVFH�LO�FDUGLQH�GL�TXHOOL�GL�
0DVVLPR�'RQj�H�GL�-pU{PH�/qEUH��HQWUDPEL�DWWHQWL�D�QRQ�GLVSHUGHUH�OD�IRUWH�FDULFD�RQWRORJLFD�
SUHVHQWH�QHOOH�VXH�ULÀHVVLRQL�VXOO¶HWLFD��H�VXO�³SROLWLFR´���/D�VLQJRODUH�PROWHSOLFLWj�SUHVHQWH�
QHL�WHVWL�GL�1DQF\�QRQ�GHYH�GLVRULHQWDUFL�SHUFKp�q�YROWD�SLXWWRVWR�D�LQWHQVL¿FDUH�LO�³SHVR�GHO�
SHQVLHUR´��DQFKH�QHOOD�WHQVLRQH�WUD�VLQJRODUH�H�JHQHUDOH�FKH�OH�DUWL�PRVWUDQR��SRQHQGRVL�FRPH�
PRGL�GLYHUVL�GHOOD�HVSRVL]LRQH�GHO�UHDOH��IUDPPHQWDWR�PD�SLHQR�GL�VHQVR��DQFKH�QHOOH�QXRYH�
IRUPH�GL�YLGHR�DUWH��DUWL��H�GL�WXWWH�TXHOOH�FKH�VL�DYYDOJRQR�GHJOL�DXVLOL�RIIHUWL�GDOO¶HOHWWURQL�
FD��ULDELOLWDQGR�QHOOH�ORUR�SUDWLFKH�OH�WHFQLFKH��OH�ULVRUVH�PDWHULDOL�H�DQFKH�TXHOOH�¿QDQ]LDULH��
$WWUDYHUVR�QXRYH�IRUPH�HVSUHVVLYH�³L�QRVWUL�FRUSL�GHVLGHUDQR�FRPSUHQGHUVL�DOWULPHQWL´�H�R�
FRPSUHQGHUH�GLYHUVDPHQWH�L�ORUR�GHVLGHUL�
$PRUH�HG�(URV��QHO�ORUR�VLQJRODUH�V�OHJDPH�FRQ�OD�YHULWj��VRQR�LQDWWLQJLELOL��FRQWHPSRUDQHD�

PHQWH�YLFLQL�H�ORQWDQL��HQWUDPEL�OXRJR�GHOOD�UHOD]LRQH�QHOOD�GLIIHUHQ]D��QRQ�VL�ODVFLDQR�FKLXGHUH�
QHO�GLVFRUVR�RJJHWWLYDQWH�GHOOD�VWRULD�GHOOD�¿ORVR¿D�PD��QRQRVWDQWH�OH�GLI¿FROWj��1DQF\�HG�DOFXQL�
GHL�VXRL�OHWWRUL�TXL�LQWHUYHQXWL�FHUFDQR�GL�³GLUH�O¶HVSHULHQ]D�GHOO¶DPRUH´��6H�QH�SXz�SDUODUH�DW�
WUDYHUVR�OD�IRU]D�HYRFDWLYD�GHOOD�SRHVLD�FRPH�ID�5RVDULD�&DOGDURQH��R�QHOOD�IRUPD�GL�XQ�GLDORJR�
�VFULWWR��WUD�DPDQWL��FRPH�WHQWDQR�$GL�2SKLU�H�$ULHOOD�$]RXOD\��GLDORJR�LQ�FXL�FHUFD�GL�GLUVL�OD�
VLQJRODUH�HVSHULHQ]D�FKH�VL�Gj�WUD�GXH��HVHPSLR�SULYLOHJLDWR�GL�FRQGLYLVLRQH��SDUWDJH���0HQWUH�
*LDGD�&RSSROD�VXJJHULVFH�GL�OHJDUH�OH�ULÀHVVLRQL�GL�1DQF\�DOOH�IRUWL�VXJJHVWLRQL�FKH�YHQJRQR�
GDOOD�PLVWLFD�HEUDLFD��ULFFD�GL�FRQWLQXL�HG�HVSOLFLWL�ULIHULPHQWL�DOO¶HVSHULHQ]D�HURWLFD��UXRWDQGR�
DWWRUQR�DO�GHVLGHULR��DO�EDFLR��DO�YHUR�H�SURSULR�³F¶q´�GHO�UDSSRUWR�VHVVXDOH��1DWXUDOH�VL�LPSRQH�LO�
ULPDQGR�DOOH�HQRUPL�TXHVWLRQL�GHO�FRUSR��GHOOD�³HFRWHFQLD�GHL�FRUSL´��DOOD�³ODWHQWH�SURPLVFXLWj´�
GL�XQD�RQWRORJLD�GHL�FRUSL�HVWHVL�HVSRVWL�JOL�XQL�DJOL�DOWUL�FKH�'DQLHOD�&DODEUz�KD�LQGDJDWR�QHOOD�
GLPHQVLRQH�GHOOD�H[�SHDX�VLWLRQ��DQQRGDQGR�LQ�XQ�VROR�WHUPLQH�PROWL�GHL�QRGL�WHPDWLFL�JLj�QR�
PLQDWL�
,QWHUYHQWL�SL��YLFLQL�DOO¶LQWHUHVVH�³SROLWLFR´�GHO�QRVWUR�VRQR�TXHOOL�GL�)DXVWR�'H�3HWUD�H�GL�'D�

ULR�*HQWLOL��SDUWLFRODUPHQWH�SUHRFFXSDWL�GHO�GHVWLQR�GHOOD�³GHPRFUD]LD´��PD�OD�³SRVWXUD´�HWLFR�
SROLWLFD�GHO�³SHQVLHUR´�GL�-DHQ�/XF�1DQF\�FRLQYROJH�WXWWL�JOL�LQWHUORFXWRUL�FRQ�YHQXWL�D�UHQGHUJOL�
RPDJJLR��DQFKH�TXHOOR�SLXWWRVWR�³HFFHQWULFR´�GL�3LHWUR�'¶2ULDQR��PD�QDWXUDOPHQWH�q�DWWRUQR�DO�
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WHPD�GHOO¶³DEEDQGRQR´�DIIURQWDWR�GD�(OHWWUD�6WLPLOOL�FKH�VL�UDFFROJRQR�DOFXQH�GHOOH�³SURYRFD]LR�
QL´�SL��LPSHJQDWLYH�DG�DFFRJOLHUH�O¶DSSHOOR�DO�³SHQVDUH´�FKH�GDO�QRVWUR�DXWRUH�FRQWLQXD�D�YHQLUH��
0L�SLDFH�GLV�FKLXGHUH�TXHVWD�SLFFROD�DSHUWXUD�D�XQ�JUDQGH�SHQVLHUR�FRQ�O¶LQWHUYHQWR�GL�*D�

EULHOOD�%DSWLVW�VXOOH�3LFFROH�FRQIHUHQ]H��TXHOOH�FKH��VROOHYDQGR�OH�JUDQGL�TXHVWLRQL�GHOOD�¿ORVR¿D�
OH�RIIUH�DOOD�ULÀHVVLRQH�GHL�³¿ORVR¿�GHO�GRPDQL´��DFFRJOLH�GD�ORUR�GRPDQGH�³UDGLFDOL�H�VSDHVDQWL´�
SRUWDQGRFL�LQ�SURVVLPLWj�GL�XQ�³SHQVLHUR�FKH�VL�GHVWD´��H�FKH�UL�GHVWD�DQFKH�QRL�DOO¶DQWLFD�PHUD�
YLJOLD�GD�FXL�OD�¿ORVR¿D�q�QDWD�WDQWR�WHPSR�ID��H�FRQWLQXD�D�QDVFHUH�RJQL�JLRUQR��1HOOD�SHUHQQH�
LQVRGGLVID]LRQH�D�Vp��FKH�OD�¿ORVR¿D�VHPSUH�q��VL�DSUH�XQ�WUDJLWWR�LQ¿QLWR�WUD�³O¶DWWHVD�¿GXFLRVD�
H�O¶LPSD]LHQ]D�LQTXLHWD´�GL�RJQL�QXRYR�LQL]LR�H�³O¶LQFRJQLWD�GL�RJQL�FRQFOXVLRQH´�FKH�ULQQRYD�
FRVWDQWHPHQWH�O¶LQWHUURJD]LRQH��FKH�ID�GHL�PDUFKL�GHOOD�³¿QLWH]]D´�H�GHOOD�³JUDWXLWj´�GHOOD�QRVWUD�
HVLVWHQ]D�OH�ULVRUVH�SL��SUH]LRVH�SHU�LO�SHQVLHUR�FKH�PRVWUD�QHO�VXR�OLPLWH�O¶HFFHGHQ]D�GHO�¿QLWR�
/H�VLQJRODULWj�FKH�WXWWL�QRL�VLDPR��³DEEDQGRQDWH´��GDOO¶HVVHUH�FRPH�IRQGDPHQWR��DOOH�QR�

VWUH�HVLVWHQ]H�¿QLWH��ULSHWHQGR�OH�JUDQGL�TXHVWLRQL�GHOOD�¿ORVR¿D��VL�DSURQR�DOO¶LQ¿QLWR��ULQQR�
YDQGR�OD�PHUDYLJOLD�GHOO¶LQIDQV�VDSHQGR��GL�XQ�QRQ�VDSHUH�FKH�SRUWD�WXWWR�LO�SHVR�GHOOH�QRVWUH�
GH�FLVLRQL�� FKH� ©OD� VROD� OHJJH� GHOO¶DEEDQGRQR�� FRPH�TXHOOD� GHOO¶DPRUH�� q� GL� HVVHUH� VHQ]D�
ULWRUQR�H� VHQ]D� ULFRUVRª��� FRPH� O¶DPLFL]LD�� OD�EHOOH]]D�� O¶DUWH�� LO� VHQVR«�5LSHWHQGR� VHQ]D�
VRVWD��PD�LQ�PRGR�VHPSUH�GLYHUVR��OD�VSLQWD�SXOVLRQDOH�FKH�OD�¿ORVR¿D�q�VHPSUH�VWDWD��DQFKH�
TXDQGR�VL�j�ODVFLDWD�FRQYRJOLDUH�YHUVR�LO�VDSHUH�H�R�OD�VDJJH]]D��H�VL�q�IRUVH�ULIXJLDWD�QHOOD�
³OHWWHUDWXUD´���GHYH�ULWRUQDUH�YHUVR�OH�VLQJRODULWj�FKH�FRPXQLFDQR�WUD�GL�ORUR�LQ�LQ¿QLWL�PRGL��
QHOO¶³LQ¿QLWR�PRGXODUVL´�GHOOH�QRVWUH�HVLVWHQ]H�¿QLWH��5LÀHVVLRQL��³SRVWXUH�GHO�SHQVLHUR´�FKH�
YDQQR�DVVXQWH�SHUFKp�VL�LQQHVWDQR�VX�WXWWR�TXDQWR�q�VWDWR�SHQVDWR��GHWWR��VFULWWR��q�VWDWR�IDWWR�
FRQ�VRQDUH�FRQ�JOL�VFULWWL�GL�1DQF\��0D�GRSR�O¶2XYHUWXUH�OD�VLQIRQLD��OD�SDUWLWXUD��SDUWL]LRQH��
GHOOH�QRVWUH�YRFL��UHVWD�DQFRUD�GD�VFULYHUH�DQFKH�VH�FRPLQFLD�D�HVFULYHUVL�LQ�RJQL�FXP��LQ�RJQL�
FRPXQLFD]LRQH��LQ�RJQL�FRQYHJQR��LQ�RJQL�FRQIURQWR�GL�SHQVLHUR�
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