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,O�GLEDWWLWR�IUD�+DEHUPDV�H�6HDUOH

���/D�PDWHULD�GHO�FRQWHQGHUH

/D�ULYLVWD�3KLORVRSKLFDO�([SORUDWLRQV�KD�SXEEOLFDWR�UHFHQWHPHQWH�XQ�LQWHUHVVDQWH�GLEDWWLWR�
D�FXUD�GL�-RHO�$QGHUVRQ�FKH�ULJXDUGD�OD�¿ORVR¿D�GHOOD�PHQWH�H��LQ�SDUWLFRODUH��L�WHQWDWLYL�GL�
ULGXUUH�OD�VSLHJD]LRQH�GHOO¶D]LRQH�DOOD�GHVFUL]LRQH�GHO�IXQ]LRQDPHQWR�GHL�SURFHVVL�FHUHEUDOL�
FKH�SRUWDQR�DOOH�GHFLVLRQL���,O�SXQWR�FHQWUDOH�GHOOD�GLVFXVVLRQH�ULJXDUGD�OD�SRVVLELOLWj�FRQFUHWD�
GHO�OLEHUR�DUELWULR��FKH�VHFRQGR�+DEHUPDV�H�6HDUOH�QRQ�SXz�HVVHUH�ULVROWD�IDFHQGR�ULIHULPHQWR�
DOOD�GLVFXVVLRQH�PHWD¿VLFD�WUDGL]LRQDOH�VH�VL�FRQVLGHUDQR�L�ULOHYDQWL�SURJUHVVL�FRPSLXWL�QHJOL�
VWXGL�VXOOD�FRJQL]LRQH�XPDQD��,O�WHQWDWLYR�GL�GH¿QLUH�XQD�QR]LRQH�GL�DXWRQRPLD�SHUVRQDOH��
FKH�VL�GLVWDFFD�GDOOD�GLVFXVVLRQH�FODVVLFD�PHWD¿VLFD�VXO� OLEHUR�DUELWULR�HG�DQFKH�GDOO¶DFFH�
]LRQH�SXUDPHQWH�PRUDOH�GHOO¶DXWRQRPLD�� q�GHO� UHVWR�XQD�PRVVD�DVVDL� FRPXQH�QHOOH� WHRULH�
FRQWHPSRUDQHH�GHOO¶DXWRQRPLD��
7DQWR�+DEHUPDV�TXDQWR�6HDUOH�ULWHQJRQR�FKH�LO�OLEHUR�DUELWULR�VLD�QHFHVVDULR�SHU�VFHJOLHUH�

IUD�GLIIHUHQWL�DOWHUQDWLYH�GL�D]LRQH��3HU�TXHVWLRQL�GL�FKLDUH]]D�H��VRSUDWWXWWR��GL�SODXVLELOLWj��
ULSRUWR�XQD�EUHYH�GHVFUL]LRQH�GHOOH�WHQGHQ]H�PROWR�GLVFXVVH�QHOOD�¿ORVR¿D�GHOOD�PHQWH�FRQ�
WHPSRUDQHD�FKH�QRQ�FRQVHQWRQR�XQ¶DGHJXDWD�WUDWWD]LRQH�GHO�OLEHUR�DUELWULR��LO�PDWHULDOLVPR�
�VLD�QHOOD�YHUVLRQH�³ULGX]LRQLVWD´��VLD�LQ�TXHOOD�³HOLPLQDWLYLVWD´��H�TXDOVLDVL�³GXDOLVPR´��³WULD�
OLVPR´�R�DOWUH�PLVWL¿FD]LRQL�FKH�QHJDQR�O¶XQLYHUVDOLWj�GL�XQD�QDWXUD�GL�EDVH��
,O�PDWHULDOLVPR�q�JHQHUDOPHQWH�LQWHVR�FRPH�LO�UL¿XWR�GHO�FDUDWWHUH�LUULGXFLELOH�H�LQHOLPLQDELOH�

GHOOD�FRVFLHQ]D�H�GHOO¶LQWHQ]LRQDOLWj��6HFRQGR�LO�PDWHULDOLVPR��OD�FRVFLHQ]D�H�O¶LQWHQ]LRQDOLWj�
QRQ�HVLVWRQR��q�OD�WHVL�FRLQFLGHQWH�FRQ�O¶HOLPLQDWLYLVPR���RSSXUH�VH�HVLVWRQR�VRQR�TXDOFRV¶DOWUR��
QHO�VHQVR�FKH�VRQR�ULGXFLELOL�D�TXDOFKH�IHQRPHQR�PDWHULDOH�FRPH�LO�FRPSRUWDPHQWR��JOL�VWDWL�
QHXUR¿VLRORJLFL�GHO�FHUYHOOR��JOL�VWDWL�IXQ]LRQDOL�GHOO¶RUJDQLVPR�R�L�SURJUDPPL�GHO�FRPSXWHU�
�ULGX]LRQLVPR���7XWWL�TXHVWL�WHQWDWLYL�GL�HOLPLQD]LRQH�H�ULGX]LRQH�YDQQR�ULJHWWDWL�SHUFKp�¿QLVFR�
QR�SHU�QHJDUH�L�GDWL�GHOOD�QRVWUD�HVSHULHQ]D�SHUVRQDOH�RYYHUR�LO�IDWWR�FKH�DEELDPR�HVSHULHQ]H�
FRQVFH�H�LQWHQ]LRQDOL��FRPH�DYHUH�VHWH�R�SHQVDUH�DO�WHPSR��,O�ULGX]LRQLVPR�SUHWHQGH�GL�GLIIH�
UHQ]LDUVL�GDOO¶HOLPLQDWLYLVPR�SHUFKp�DPELVFH�D�GLPRVWUDUH�O¶HVLVWHQ]D�GL�VWDWL�PHQWDOL��6HFRQGR�

�� -��$QGHUVRQ��D�FXUD�GL���)UHH�:LOO�DV�3DUW�RI�1DWXUH��+DEHUPDV�DQG�KLV�&ULWLFV��LQ�©3KLORVRSKLFDO�
([SORUDWLRQVª��������Q�����

�� &IU��5��*LRYDJQROL��$XWRQRPLD��TXHVWLRQL�GL�FRQWHQXWR��LQ�©,O�JLRUQDOH�GL�¿ORVR¿Dª�������H�,G���
$XWRQRP\��$�0DWWHU�RI�&RQWHQW��)LUHQ]H�8QLYHUVLW\�������

�� &IU��-��6HDUOH��,O�PLVWHUR�GHOOD�FRVFLHQ]D��5DIIDHOOR�&RUWLQD�(GLWRUH��0LODQR������H�,G���/LEHUWj�H�
QHXURELRORJLD��5LÀHVVLRQL�VXO�OLEHUR�DUELWULR��LO�OLQJXDJJLR�H�LO�SRWHUH�SROLWLFR��0RQGDGRUL��0LOD�
QR������
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6HDUOH��OH�ULGX]LRQL�SURSRVWH�FDQFHOODQR�LQYDULDELOPHQWH�LO�FDUDWWHUH�VRJJHWWLYR�GHOOD�FRVFLHQ]D�
H�GHOO¶LQWHQ]LRQDOLWj�D�IDYRUH�GL�XQ¶RQWRORJLD�FKH�VL�SRQH�QHOOD�SURVSHWWLYD�GHOOD�WHU]D�SHUVRQD�
,O�GXDOLVPR�YLHQH�GH¿QLWR�FRPH�TXHO�SXQWR�GL�YLVWD�VHFRQGR�FXL�YLYLDPR�LQ�GXH�PRQGL�GLVWLQ�

WL��LO�PRQGR�¿VLFR�H�LO�PRQGR�PHQWDOH��6HFRQGR�3RSSHU��(FFOHV��+DEHUPDV�H�3HQURVH�YLYLDPR�
DGGLULWWXUD�LQ�WUH�PRQGL��RYYHUR�LO�PRQGR�¿VLFR��TXHOOR�PHQWDOH�H�TXHOOR�FXOWXUDOH��4XHVW¶XOWLPR�
FRLQFLGH�FRQ�LO�PRQGR�GHOOD�SRHVLD�H�GHOOH�WHRULH�VFLHQWL¿FKH�R�FRQ�³LO�PRQGR�GHOOD�FLYLOL]]D]LR�
QH�H�GHOOD�FXOWXUD´��(FFOHV���R�DQFRUD�FRQ�LO�PRQGR�GHOOH�HQWLWj�DVWUDWWH�FRPH�L�QXPHUL��3HQURVH���
,Q�UHDOWj�6HDUOH�DVVRFLD�OD�SURVSHWWLYD�GL�3HQURVH�D�TXHOOD�GL�)UHJH��SRLFKp�VRVWLHQH�FKH�3HQURVH�
VHJXD�LO�SODWRQLVPR�IUHJHDQR��PD�LQ�TXHVWD�VHGH��VLFFRPH�OD�GLVFXVVLRQH�VXO�SODWRQLVPR�GL�)UH�
JH�q�DPSLD�H�FRQWURYHUVD��PL�OLPLWR�D�ULPDQGDUH�DOOD�VROD�SRVL]LRQH�GL�3HQURVH���,O�ULVXOWDWR�GHO�
GXDOLVPR�q�FKH�OD�FRVFLHQ]D�H�O¶LQWHQ]LRQDOLWj�QRQ�IDQQR�SDUWH�GHO�PRQGR�¿VLFR�³UHDOH´�GHOOD�
ELRORJLD��FRPH�LQYHFH�GRYUHEEH�HVVHUH�D�SDUHUH�GL�6HDUOH�
,O�WULDOLVPR�q�PHQR�FRQYLQFHQWH�GHO�GXDOLVPR�PHQWH�FRUSR�SHUFKp�OD�FXOWXUD�XPDQD�YLHQH�

DG�HVVHUH�O¶HVSUHVVLRQH�GHOOD�QRVWUD�FDSDFLWD�ELRORJLFD�GL�OLQJXDJJLR�H�UD]LRQDOLWj��LQ�FLz�GLVWLQ�
JXHQGRVL�GDOOD�ELRORJLD�XPDQD�FRPH�HVSUHVVLRQH�GHOOD�¿VLFD�H�FKLPLFD�VRWWRVWDQWL��,O�WULDOLVPR�
VRVWHQXWR�GD�3RSSHU�HG�(FFOHV�IDOOLVFH�SHUFKp�LO�PRQGR�GHOOD�FXOWXUD�q�XQD�SDUWH�GHO�PRQGR�FKH�
DELWLDPR�H�LQ�YHULWj�LPSOLFD�O¶DSSOLFD]LRQH�GL�FDSDFLWj�ELRORJLFKH�GL�FRVFLHQ]D�H�LQWHQ]LRQDOLWj�
$QFKH�LO�SRVWXODWR�GL�XQ�WHU]R�PRQGR�GL�HQWLWj�SODWRQLFKH�DVWUDWWH�QRQ�q�VRGGLVIDFHQWH��SHU�

FKp�SURSULHWj��QXPHUL�H�³XQLYHUVDOL´�QRQ�HVLVWRQR�H�QRQ�VRQR�QHPPHQR�FUHD]LRQL�XPDQH�QHO�
VHQVR�GHL�SRHPL�R�GHOOH�WHRULH�VFLHQWL¿FKH��HVVL�GHEERQR�OD�ORUR�HVLVWHQ]D�DG�XQ�IHQRPHQR�VHP�
SOLFH��RYYHUR�OD�FUHD]LRQH�XPDQD�FKH�VL�HVSULPH�QHOO¶LQWURGX]LRQH�GL�WHUPLQL�JHQHUDOL��DJJHWWLYL�
H�YHUEL�
,O�GLEDWWLWR�IUD�+DEHUPDV�H�6HDUOH�WRFFD�SXQWL�IRQGDPHQWDOL�GHOOD�GLVFXVVLRQH�FRQWHPSRUD�

QHD��1RQRVWDQWH� O¶LQVLVWHQ]D�FRPXQH�DG�HQWUDPEL�VXOO¶LPSRUWDQ]D�GHO� OLEHUR�DUELWULR��JOL�DS�
SURFFL�GLIIHULVFRQR�SURIRQGDPHQWH�ULJXDUGR�D�TXHVWLRQL�RQWRORJLFKH�HG�HSLVWHPLFKH�FKH�VROR�
DG� XQ� OLYHOOR� VXSHU¿FLDOH� FL� SHUPHWWRQR�XQ� FRQIURQWR� H� SHUFLz� FL�PHWWRQR�GL� IURQWH� DG� XQD�
VRVWDQ]LDOH�VFHOWD�WHRULFD�

���/LEHUWj�H�UDJLRQL

1HO�VDJJLR�/LEHUWj�H�GHWHUPLQLVPR���+DEHUPDV�DIIURQWD�LO�SUREOHPD�GHO�OLEHUR�DUELWULR�H�
FHUFD�GL�PRVWUDUH�FRPH�LO�VXSHUDPHQWR�GHOOD�GLVFXVVLRQH�PHWD¿VLFD�FL�FRVWULQJD�DG�DIIURQWDUH�
LO�SUREOHPD�DO�OLYHOOR�GHOOH�SUDWLFKH�OLQJXLVWLFKH��&Lz�QRQ�LPSOLFD�VEDUD]]DUVL�GHO�SUREOHPD�
GHO�OLEHUR�DUELWULR��PD�SRUOR�FRPH�EDVH�GHO�JLRFR�OLQJXLVWLFR�GHOO¶DJLUH�UHVSRQVDELOH�QHL�FRQ�
WHVWL�FRPXQLFDWLYL�
/D�FULWLFD�GL�+DEHUPDV�q�GLUHWWD�SULQFLSDOPHQWH�FRQWUR�TXHOOH�VWUDWHJLH�ULGX]LRQLVWH�FKH�

FRQVLGHUDQR�OD�OLEHUWj�LQGLYLGXDOH�FRPH�XQ¶DSSDUHQ]D�SRLFKp�OD�FDXVDOLWj�PHQWDOH�¿QLUHEEH�
SHU�FRLQFLGHUH�FRQ�OD�UHWH�GHOOH�FRQGL]LRQL�QHXURQDOL�GHVFULWWD�GDOOH�OHJJL�GHOOH�QHXURVFLHQ]H��
4XHVWD�LGHD�q�LQFRPSDWLELOH�FRQ�LO�IDWWR�FKH�QRUPDOPHQWH�FRQVLGHULDPR�QRL�VWHVVL�H�JOL�DOWUL�
FRPH�DWWRUL�LPSXWDELOL�LQ�TXDQWR�LQ�JUDGR�GL�DVVXPHUVL�OD�UHVSRQVDELOLWj�GHL�SURSUL�JLXGL]L�H�
D]LRQL�

�� -��+DEHUPDV��7UD�VFLHQ]D�H�IHGH��/DWHU]D��5RPD�%DUL������
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)
,O�FRQFHWWR�GL�D]LRQH�LPSOLFD�O¶LGHD�GL�VFHOWD�UD]LRQDOPHQWH�PRWLYDWD��OD�GHFLVLRQH�GL�DJLUH�

VL�IRUPD�VHFRQGR�UHJROH��,O�IDWWR�FKH�OH�UDJLRQL�PRWLYLQR�OH�D]LRQL�KD�FRPH�FRQVHJXHQ]D�FKH�
LO�SURFHVVR�GL�JLXGL]LR�Gj�DOO¶DJHQWH�LO�WLWROR�SHU�HVVHUH�FRQVLGHUDWR�FRPH�O¶DXWRUH�GL�XQD�FHUWD�
GHFLVLRQH��,Q�TXHVWR�VHQVR��OD�FRVWUL]LRQH�GHOO¶DUJRPHQWR�PLJOLRUH�FKH�JXLGD�OH�QRVWUH�VFHOWH�
q�GLIIHUHQWH�GDOOD�FRD]LRQH�FDXVDOH�FKH�FL�LQGXFH�DG�DJLUH�FRQWUDULDPHQWH�DOOD�QRVWUD�YRORQWj�
6HFRQGR�+DEHUPDV��OD�PRWLYD]LRQH�UD]LRQDOH�GHOOH�UDJLRQL�SXz�HVVHUH�FKLDULWD�VRODPHQWH�

GDO�SXQWR�GL�YLVWD�GHO�SDUWHFLSDQWH�DO�JLRFR�GHO�GDUH�H�FKLHGHUH�UDJLRQL��4XHVWD�SUHFLVD]LRQH�q�
LPSRUWDQWH�SHUFKp�TXHVWR�JLRFR�QRQ�q�EDVDWR�VXO�SULPDWR�GHO�FRQVHQVR�UD]LRQDOH��,Q�WDO�PRGR�
ULPDQH�DSHUWD�OD�SRVVLELOLWj�GL�VSLHJDUH�LO�SXQWR�GL�YLVWD�GHOO¶DJLUH�DXWRQRPR�QHOOD�VLWXD]LRQH�
GLVFRUVLYD��1HO�GDUH�UDJLRQL�R�JLXVWL¿FDUH�L�QRVWUL�JLXGL]L�H�OH�QRVWUH�D]LRQL��LO�FRQWHQXWR�LQ�
WHQ]LRQDOH�GLYLHQH�HVSOLFLWR��'LYHQWLDPR�FRVu�FRQVDSHYROL�GL�TXDOFRVD�FKH�HUD�JLj�WDFLWDPHQWH�
DVVXQWR�QHO�FRPSLPHQWR�GHOO¶D]LRQH��DYUHPPR�SRWXWR�IDUH�DOWULPHQWL��H�GLSHQGH�GD�QRL�DJLUH�
FRVu�H�QRQ�DOWULPHQWL��4XHVWL�GXH�DVSHWWL�FDUDWWHUL]]DQR�LO�VLJQL¿FDWR�GL�VIRQGR�GHOOD�OLEHUWj�
FKH�JXLGD�LQ�VHQVR�SHUIRUPDWLYR�O¶DJLUH�XPDQR��

/D�SRVVLELOLWj�GL�DJLUH�DOWULPHQWL�SXQWD�O¶DWWHQ]LRQH�VXOOD�GLPHQVLRQH�FRJQLWLYD�GHO�VRSSHVDUH�UD�
JLRQL��ODGGRYH�O¶DXWR�GHWHUPLQD]LRQH�SXQWD�O¶DWWHQ]LRQH�VXOOD�GLPHQVLRQH�YROLWLYD�FKH�GHWHUPLQD�
R�RULJLQD� O¶D]LRQH� >«@�� ,O� OLEHUR� DUELWULR� q� XQD�SUHVXSSRVL]LRQH�GHO� JLRFR� OLQJXLVWLFR�GHOO¶DJLUH�
UHVSRQVDELOH�� ,O� FRQWHQXWR� GL� TXHVWD� SUHVXSSRVL]LRQH� VL� ULYHOD� VRODPHQWH� DL� SDUWHFLSDQWL� FKH�� LQ�
TXDQWR�SDUODQWH�H�LQWHUORFXWRUH��DVVXPRQR�XQ�DWWHJJLDPHQWR�SHUIRUPDWLYR�LQ�UHOD]LRQH�D�³VHFRQGH�
SHUVRQH´��TXHVWR�ULPDQH�LQDFFHVVLELOH�DOO¶RVVHUYDWRUH��YDOH�D�GLUH�GDO�SXQWR�GL�YLVWD�GL�XQD�WHU]D�
SHUVRQD�QRQ�FRLQYROWD��

$OOD�EDVH�GHO�JLRFR� OLQJXLVWLFR�GHOO¶DJLUH� UHVSRQVDELOH�YL� VRQR�DFFHWWD]LRQH�H� UL¿XWR�GL�
SUHWHVH�GL�YDOLGLWj�FULWLFDELOL��HG�q�TXHVWR�JLRFR�FKH�UHQGH�JOL�DWWRUL�FRQVDSHYROL�GL�RSHUDUH�
LQ�XQR�VSD]LR�GL�UDJLRQL�YLQFRODQWL�FKH�OL�LQÀXHQ]DQR�H�OL�VSLQJRQR�DG�LQGDJDUOH��/H�UDJLRQL�
HSLVWHPLFKH�VRQR�ULOHYDQWL�SHU�OD�FRHUHQ]D�H�OD�YDOLGLWj�GL�FUHGHQ]H�H�D]LRQL��$QFKH�TXDQ�
GR� IDFFLDPR�TXDOFRVD�VHQ]D�SHQVDUH�� VHJXHQGR� LQFOLQD]LRQL� LQGLYLGXDOL�R�URXWLQHV� VRFLDOL��
GREELDPR�IRUQLUH�UDJLRQL�UHFLSURFDPHQWH�H�VLDPR�HVSRVWL�D�UHD]LRQL�GL�RUJRJOLR�H�YHUJRJQD��
,O�FRQWHQXWR�IRUWH�GHO� OLEHUR�DUELWULR�GLYLHQH�FRVu�HVSOLFLWR�TXDQGR�GHOOH�DVSHWWDWLYH�PRUDOL�
YHQJRQR�GLVDWWHVH�

���/R�VSD]LR�³FXOWXUDOH´�GHOOH�UDJLRQL

,O�QHVVR�IUD�VRFLHWj�HG�HVHUFL]LR�ULÀHVVLYR�GHO�OLEHUR�DUELWULR�SRJJLD�VX�WUH�WHVL�

���/¶DJHQWH�GHYH�HVVHUH�FRQVDSHYROH�GL�PXRYHUVL�LQ�XQR�³VSD]LR�GHOOH�UDJLRQL´�FXOWXUDOPHQWH�
FLUFRVFULWWR�H�GL�HVVHUH�UHVSRQVDELOH�SHU�OH�UDJLRQL�SUR�H�FRQWUR�
���LO�FRPSLPHQWR�GL�XQ�JLXGL]LR�SUDWLFR�GLSHQGH�GDOOD�FRQVLGHUD]LRQH�GL�UDJLRQL�ULOHYDQWL�H
���O¶DJHQWH�VL�DSSURSULD�GHOOD�UDJLRQH�FRJQLWLYDPHQWH�GHFLVLYD�LQ�TXDQWR�DJHQWH�

�� -��+DEHUPDV��7KH�/DQJXDJH�*DPH�RI�5HVSRQVLEOH�$JHQF\�DQG�WKH�3UREOHP�RI�)UHH�:LOO�� LQ�-��
$QGHUVRQ��D�FXUD�GL���)UHH�:LOO�DV�3DUW�RI�1DWXUH��+DEHUPDV�DQG�KLV�&ULWLFV��FLW��S�����
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,Q�FRQWLQXLWj�FRQ�O¶DQDOLVL�KDEHUPDVLDQD�GHOOD�IXQ]LRQH�GHO�PRQGR�GHOOD�YLWD��SRVVLDPR�
GLUH�FKH�O¶DVVXQ]LRQH�GL�XQ�EDFNJURXQG�FXOWXUDOH�VSLHJD�LO�PRGR�LQ�FXL�OH�UDJLRQL�FDXVDQR�OH�
D]LRQL��$VVXPHQGR�LO�UXROR�GL�PRWLYL�VXI¿FLHQWL�D�VSLHJDUH�XQ¶D]LRQH��OH�UDJLRQL�DFTXLVWDQR�
TXHOOD�HIIHWWLYLWj�FDXVDOH�FKH�PDQFDYD�ORUR�LQ�SDUWHQ]D�LQ�TXDQWR�HUDQR�³FRQWHQXWL�VHPDQ�
WLFL´��/H�UDJLRQL�GLYHQWDQR�HIIHWWLYH�WUDPLWH���D��LO�IDWWR�GL�HVVHUH�HVSUHVVH�LQ�FLz�FKH�YLHQH�
WUDVPHVVR� FXOWXUDOPHQWH�� �E�� LO� IDWWR� GL� HVVHUH� DQFRUDWH� LQ� LVWLWX]LRQL� VRFLDOL� H� DVSHWWDWLYH�
FRPSRUWDPHQWDOL�FKH�VRQR�VXSSRUWDWH�GD�VDQ]LRQL���F��LO�SURFHVVR�FRPXQLFDWLYR�QHL�FRQWHVWL�
LQWHUDWWLYL�FKH�VRQR�FRRUGLQDWL�GDOOD�IRU]D�UD]LRQDOPHQWH�PRWLYDQWH�GL�SUHWHVH�GL�YDOLGLWj�FUL�
WLFDELOL�
+DEHUPDV�SUHVHQWD�XQ�LQGHEROLPHQWR�GHOOD�SURVSHWWLYD�NDQWLDQD��GHO�UHVWR�JLj�DQWLFLSDWR�

QHJOL�VFULWWL�VXOO¶LQWHUSUHWD]LRQH�FRPXQLFDWLYD�GHOO¶LPSHUDWLYR�FDWHJRULFR���,O�OLEHUR�DUELWULR�
QRQ�SXz�VRWWRVWDUH�DOOH�OHJJL�GHOOD�QDWXUD�SHUFKp�TXDQGR�DJLDPR�QRQ�DEELDPR�OD�SHUFH]LRQH�
RJJHWWLYDQWH�GHL�QRVWUL�PRWLYL�FRPH�VH�IRVVHUR�HYHQWL��&RQ�SDUROH�GL�+DEHUPDV��

>���@� OD�PRWLYD]LRQH� UD]LRQDOH�SHU� LO�³Vu´�R�SHU� LO�³QR´�q�XQD�FRPPLVWLRQH�GHO�³WLUR´� �SXOO��GHOOD�
ULFKLHVWD�GL�UDJLRQL�YDOLGH�H�GHOOD�³VSLQWD´��SXVK��FKH�GHULYD�GDO�SUHQGHUH�XQD�SRVL]LRQH�H�TXLQGL�
LPSHJQDUVL�LQ�SULPD�SHUVRQD��/D�OLEHUWj�GL�ULVSRQGHUH�FRQ�XQ�Vu�R�QR�D�SUHWHVH�GL�YDOLGLWj�H�VSHFLDO�
PHQWH�OD�OLEHUWj�LPSOLFDWD�GDL�SURFHVVL�GL�IRUPD]LRQH�GHOOD�YRORQWj�SXz�HVVHUH�DQDOL]]DWD�FRPH�OD�
FDSDFLWj�GL�DVVXPHUH�LPSHJQL�HVFOXVLYDPHQWH�VXOOD�EDVH�GHOO¶LQWXLWR��LQVLJKW���

���6RFLDOL]]D]LRQH

,QWHQ]LRQL�YDOLGH� H�PRWLYDWH�GD� LQWXL]LRQL�SUDWLFKH�GHYRQR�HVVHUH� WUDGRWWH� LQ� D]LRQL�� VH�
GREELDPR�SDUODUH�GL�³FDXVDOLWj�PHGLDQWH�OLEHUWj´��/H�SHUVRQH��JOL�XQLFL�HVVHUL�FKH�SRVVRQR�
FRPSLHUH�D]LRQL�LQ�TXHVWR�VHQVR��VRQR�HVVHUL�YLYHQWL�VRFLDOL]]DWL��4XHVWD�RVVHUYD]LRQH�QRQ�q�
EDQDOH��SRLFKp�+DEHUPDV�PXRYH�GDOOD�FRQYLQ]LRQH�FKH�O¶LGHQWLWj�XPDQD�GHYH�HVVHUH�SHQVDWD�
FRPH�HVVHQ]LDOPHQWH�VRFLDOH���VL�WURYD�TXLQGL�D�FRQFRUGDUH�FRQ�OH�WHVL�GL�0LFKDHO�7RPDVHOOR�
FKH�ULQWUDFFLD�QHOO¶HVVHUH�XPDQR�XQD�IDFROWj�FRJQLWLYD�FKH�JOL�SHUPHWWH�GL�YHGHUH�L�SURSUL�VL�
PLOL�FRPH�HVVHUL�FKH�DJLVFRQR�LQWHQ]LRQDOPHQWH��4XHVWD�VWHVVD�IDFROWj�GLVWLQJXH�O¶XRPR�GDL�
VXRL�DQWHQDWL�SULPDWL�H�OR�UHQGH�FDSDFH�GL�HYROYHUVL�FXOWXUDOPHQWH���/D�VRFLDOL]]D]LRQH�SRUWD�
RUJDQLVPL�DOWDPHQWH�VYLOXSSDWL��HTXLSDJJLDWL�GL�FHUYHOOL�FRPSOHVVL��DO�SXQWR�LQ�FXL�GLYHQWDQR�
PDWXUL�SHU�XQ�³LQWHUIDFFLD´��LQWHUIDFH��FRQ�OD�UHWH�GL�FRPXQLFD]LRQH�DWWUDYHUVR�FXL�OD�VRFLHWj�
WUDVPHWWH�LO�VXR�SURJUDPPD�FXOWXUDOH��/H�LQWHUD]LRQL�IUD�PHQWH�H�FHUYHOOR��FXOWXUD�H�RUJDQL�
VPR��ULPDQJRQR�WXWWDYLD�RSDFKH�H�L�SURFHVVL�GL�VRFLDOL]]D]LRQH�QRQ�JDUDQWLVFRQR�³LQWHUIDFFH´�
FKH�FKLDULVFRQR�WDOH�RSDFLWj��/¶³XVR�ULÀHVVLYR´�GHO�OLEHUR�DUELWULR�q�XQ¶LGHDOL]]D]LRQH�SRLFKp��
DQFKH�VH�DVFULYLDPR�LO�OLEHUR�DUELWULR�D�WXWWH�OH�SHUVRQH�FRPH�XQD�TXHVWLRQH�GL�SULQFLSLR��LO�

�� &IU��-��+DEHUPDV��(WLFD�GHO�GLVFRUVR��/DWHU]D��5RPD�%DUL������H�,G���,O�SHQVLHUR�SRVW�PHWD¿VLFR��
/DWHU]D��5RPD�%DUL������

�� -��+DEHUPDV��7KH�/DQJXDJH�*DPH�RI�5HVSRQVLEOH�$JHQF\�DQG�WKH�3UREOHP�RI�)UHH�:LOO��LQ�-��$QGHUVRQ�
�D�FXUD�GL���)UHH�:LOO�DV�3DUW�RI�1DWXUH��+DEHUPDV�DQG�KLV�&ULWLFV��FLW���S�����

�� &IU��-��+DEHUPDV��,O�SHQVLHUR�SRVW�PHWD¿VLFR��FLW�
�� &IU��0��7RPDVHOOR��7KH�&XOWXUDO�2ULJLQ�RI�+XPDQ�&RJQLWLRQ��+DUYDUG�8QLYHUVLW\�3UHVV��&DP�
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)
JUDGR�GL�ULÀHVVLYLWj�H�SRWHUH�GL�YRORQWj�YDULD�FDVR�SHU�FDVR��VHFRQGR�GRWL��FDUDWWHUH�H�FLUFR�
VWDQ]H��+DEHUPDV�XVD�TXLQGL�LO�WHUPLQH�³OLEHUWj´�FRPH�XQ�FRQFHWWR�FRPSDUDWLYR��OR�VFRSR�GL�
FLz�FKH�q�VRJJHWWR�D�GHOLEHUD]LRQH�GLSHQGH�GDOOD�SURSHQVLRQH��TXDQGR�SRVVLELOH��DG�HVDPLQDUH�
XQD�GHFLVLRQH�IXWXUD�DOOD�OXFH�GHOOH�UDJLRQL�GLVSRQLELOL��,QROWUH��XQ�YROHUH�SHUVRQDOH�VHPEUD�
WDQWR�SL��IRUWH�TXDQWR�SL��OD�SHUVRQD�q�FDSDFH�GL�DJLUH�SUHFLVDPHQWH�SHU�TXHOOH�UDJLRQL�FKH�
VRQR�UD]LRQDOPHQWH�GHFLVLYH�SHU�OHL�
6HPEUD�SHUz�SLXWWRVWR�DWWXDOH�H�GL�JUDQGH�LQWHUHVVH�DIIURQWDUH�OD�TXHVWLRQH�GHOOR�VOLWWDPHQWR�

GHOOD�GHVFUL]LRQH�GHOOD�FRVFLHQ]D�GDO�OLYHOOR�³QRUPDWLYR´�GHO�OLEHUR�DUELWULR�DOO¶DXWR�GHVFUL]LRQH�
RJJHWWLYDQWH�SUHVHQWDWD�SHU�HVHPSLR�GD�'DQLHO�'HQQHWW��VHFRQGR�FXL�SHQVLHUL��LQWHQ]LRQL��H�D]LR�
QL�QRQ�VRQR�VRODPHQWH�³LVWDQ]LDWL´�GD�SURFHVVL�FHUHEUDOL�PD�FRPSOHWDPHQWH�GHWHUPLQDWL�GD�HVVL�
6HFRQGR�+DEHUPDV�� LO�SUREOHPD�q� LQ�SULPR� OXRJR�FRQFHWWXDOH�H�FRQFHUQH� OD� VSLHJD]LRQH�

SXUDPHQWH�VFLHQWL¿FD�GL�TXHVWLRQL�FKH�ULJXDUGDQR�LO�SUREOHPD�FRPSOHVVR�GHOO¶LGHQWLWj��(G�q�OD�
VWHVVD�GHVFUL]LRQH�LQ�WHUPLQL�GL�VWRULD�QDWXUDOH�SUHVHQWH�QHOOH�WHRULH�GL�'DUZLQ��FKH�RJJL�YLHQH�
DPSLDPHQWH�GLVFXVVD�LQ�YDUL�VHWWRUL�GHOOH�VFLHQ]H�QDWXUDOL�H�VRFLDOL��D�UHVWLWXLUFL�XQD�FRPSUHQ�
VLRQH�GHOO¶XPDQLWj�QHO�PRQGR�D�SDUWLUH�GDO�IDWWR�GHOO¶HYROX]LRQH�GHOOD�VSHFLH��3HU�QRQ�SDUODUH�
SRL�GHOO¶LQFRQVFLR�IUHXGLDQR�FKH�SRQH�O¶DQDOLVL�GHL�PRWLYL�LQFRQVFL�FKH�LQÀXHQ]DQR�O¶D]LRQH�DOOD�
EDVH�GL�XQD�SRVVLELOH�HVSDQVLRQH�GHO�UDJJLR�GL�ULÀHVVLRQH�H�DXWR�GHWHUPLQD]LRQH�GHOOD�SHUVRQD��
/D�QDWXUDOL]]D]LRQH�GHOOD�PHQWH�FRPSRUWD�O¶LOOXVLRQH�GHO�OLEHUR�DUELWULR�H��VHFRQGR�+DEHUPDV��
GLVVROYH�OD�SURVSHWWLYD�GDOOD�TXDOH�GLYHQWD�SRVVLELOH�OD�FRQRVFHQ]D�GL�FLz�FKH�SXz�HVVHUH�HVSHUL�
WR�FRPH�HPDQFLSD]LRQH�GD�FRVWUL]LRQL��,Q�TXHVWR�VHQVR��

3RVVLDPR�YHGHUH�O¶³XVR�UD]LRQDOH´�GHOO¶LQWHOOHWWR�FRPH�O¶DELOLWj�GL�XQD�SHUVRQD�GL�IDUVL�LQÀXHQ]DUH�GD�
UDJLRQL�H�GL�SUHQGHUH�SRVL]LRQH�LQ�EDVH�DG�HVVH��7DOH�DELOLWj�GHYH�HVVHUH�SRVVLELOPHQWH�VSLHJDWD�ELR�
ORJLFDPHQWH��OH�RSHUD]LRQL�FKH�JXLGDQR�O¶D]LRQH�GHYRQR�HVVHUH�LVWDQ]LDWH�GD�VWDWL�FHUHEUDOL��0D�QRQ�
DSSHQD�DEEDQGRQLDPR�O¶LGHD�FKH�q�SRVVLELOH�SHU�TXHVWR�VRVWUDWR�LQWHUDJLUH�FRQ�LO�OLYHOOR�GL�SHQVLHUL��
LQWHQ]LRQL��HG�HVSHULHQ]H�FKH�VRQR�VWUXWWXUDWH�VHPDQWLFDPHQWH��LQFRUSRUDWH�VLPEROLFDPHQWH�H�FRPX�
QLFDWH�LQ�DFFRUGR�FRQ�UHJROH�JUDPPDWLFDOL��H�OD�VRVWLWXLDPR�FRQ�XQD�GHWHUPLQD]LRQH�XQLODWHUDOH�GHOOD�
PHQWH�WUDPLWH�LO�FHUYHOOR��DOORUD�OD�FRUQLFH�FRQFHWWXDOH�SHU�L�SXQWL�GL�ULIHULPHQWR�JHQHUDWL�VRFLDOPHQWH�
YLHQH�GLVWUXWWD���

5LIHUHQGRVL�QXRYDPHQWH�DOOH�DQDOLVL�GL�*HRUJH�+HUEHUW�0HDG��+DEHUPDV�ULWLHQH�FKH�SHQVLHUL��
LQWHQ]LRQL��HG�HVSHULHQ]H�SRVVDQR�HVVHUH�DWWULEXLWL�VRODPHQWH�D�SHUVRQH��FKH�VYLOXSSDQR�DXWRQR�
PDPHQWH�OD�SURSULD�SHUVRQDOLWj�QHO�FRQWHVWR�GL�LQWHUD]LRQL�VRFLDOL��&RVu��QHO�FRUVR�GHO�SURJUHVVR�
RQWRJHQHWLFR� LO� EDPELQR� LPSDUD� LQ� SULPR� OXRJR� DG� DVVXPHUH� L� UXROL� SUDJPDWLFL� GL� SDUODQWH�
H�DVFROWDWRUH��H�D�SRUVL� LQ�UHOD]LRQH�FRQ�VH�VWHVVR�QHL�PRGL�FRUULVSRQGHQWL��$�PLR�SDUHUH��VH�
O¶DQDOLVL�GHL�SURQRPL�SHUVRQDOL�q�HXULVWLFDPHQWH�IHFRQGD�QHO�FDVR�GHOOR�VYLOXSSR�GHOO¶DXWRQR�
PLD��GLYHQWD�LQVXI¿FLHQWH�VH�ULSURSRVWD�QHO�FRQIURQWR�GLDORJLFR�GL�SHUVRQH�DGXOWH�FRQ�RSLQLRQL�
GLYHUJHQWL��,Q�TXHVWR�FDVR��OR�VSD]LR�GHOOH�UDJLRQL�GLYHQWD�VRWWRSRVWR�VRODPHQWH�DOO¶XVR�GL�DWWL�
OLQJXLVWLFL�FKH�FL�VHUYRQR�SHU�HVSULPHUH�LO�QRVWUR�FRQVHQVR�R�LO�QRVWUR�GLVVHQVR��/¶DXWRQRPLD�
YD�SHQVDWD�LQ�UHOD]LRQH�DOOD�SRVVLELOLWj�GL�HVSULPHUH�OD�SURSULD�RSLQLRQH�H�GL�GLVVHQWLUH�LQ�EDVH�
DOOH�UDJLRQL�HVLVWHQWL�HG�DO�ORUR�FRQWHQXWR�VHPDQWLFR��/D�SUDWLFD�GLDORJLFD�GHOOR�VFDPELR�GHOOH�
UDJLRQL�q�O¶XQLFD�GLPHQVLRQH�FKH�FL�SHUPHWWH�GL�YHQLUH�LQ�FRQWDWWR�FRQ�SXQWL�GL�YLVWD�GLIIHUHQWL�H�
FRPSUHQGHUH�VH�GREELDPR�UHYLVLRQDUH�OH�QRVWUH�FUHGHQ]H�

��� -��+DEHUPDV��7KH�/DQJXDJH�*DPH�RI�5HVSRQVLEOH�$JHQF\�DQG�WKH�3UREOHP�RI�)UHH�:LOO��FLW���S�����
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���/D�PHQWH�FRPH�SDUWH�GHOOD�VWRULD�QDWXUDOH

0L�VHPEUD�LQWHUHVVDQWH�D�TXHVWR�SXQWR�VRIIHUPDUPL�VXOO¶DUJRPHQWD]LRQH�KDEHUPDVLDQD�D�
IDYRUH�GL�XQD�³UDGLFDOH�GHWUDVFHQGHQWDOL]]D]LRQH´�GHOOD�FRVFLHQ]D�D�SDUWLUH�GD�XQ�QDWXUDOLVPR�
³GHEROH´��3RLFKp�OD�VSLHJD]LRQH�QDWXUDOLVWLFD�QRPRORJLFD�GHL�PRQGL�VRJJHWWLYR�H�RJJHWWLYR�
QRQ�SXz�IXQ]LRQDUH��GREELDPR�LQWURGXUUH�GXH�WLSL�GL�DWWHJJLDPHQWR�FKH�SRVVLDPR�DVVXPHUH�
QHOOD�FRPXQLFD]LRQH�OLQJXLVWLFD��4XDQGR�OH�SHUVRQH�UDJJLXQJRQR�OD�FRPSUHQVLRQH�GL�TXDOFR�
VD��LO�ORUR�SXQWR�GL�YLVWD�q�GLUHWWR�DG�RJJHWWL�HG�HYHQWL�QHO�PRQGR�RJJHWWLYR��WXWWR�FLz�DFFDGH�
PHQWUH�SDUWHFLSDQR�D�SUDWLFKH�FRPXQL�QHO�PRQGR�GHOOD�YLWD�LQWHUVRJJHWWLYDPHQWH�FRQGLYLVR����
1RQ� q� TXLQGL� OD� VRJJHWWLYLWj� GHOOD� QRVWUD� YLWD� FRVFLHQWH� FKH� FL� GLVWLQJXH�GD� DOWUH� FUHDWXUH�
PD�O¶DWWHJJLDPHQWR�LQWHQ]LRQDOH�H�OH�UHOD]LRQL�LQWHUSHUVRQDOL�IUD�LQGLYLGXL�FKH�DVVXPRQR�XQ�
DWWHJJLDPHQWR�RJJHWWLYDQWH�YHUVR�TXDOFRVD�QHO�PRQGR��,Q�TXHVWR�VHQVR�� OD�VRFLDOL]]D]LRQH�
OLQJXLVWLFD�GHOOD�FRVFLHQ]D�H�OD�UHOD]LRQH�LQWHQ]LRQDOH�YHUVR�LO�PRQGR�VL�SUHVXSSRQJRQR�YL�
FHQGHYROPHQWH�LQ�VHQVR�FRQFHWWXDOH�
,O�GXSOLFH�YROWR�GHOOD�FRQRVFHQ]D�XPDQD�ULPDQGD��VHFRQGR�+DEHUPDV��DOOD�UDPL¿FD]LRQH�

GHL�VDSHUL�±�VXJJHULWD�GD�6HOODUV�±�FKH�SURFHGH�IXQ]LRQDOPHQWH�D�SDUWLUH�GD�XQ�PRQGR�GHOOD�
YLWD�SUHVXSSRVWR��,QIDWWL��TXDQGR�KD�SDUODWR�GL�³LPPDJLQH�VFLHQWL¿FD´�H�³LPPDJLQH�PDQLIH�
VWD�GHOO¶XRPR´��6HOODUV�QRQ�KD�PHVVR�OH�GXH�YLVLRQL�LQ�FRQÀLWWR��SRLFKp�OD�PRUDOLWj��LQWHVD�LQ�
WHUPLQL�NDQWLDQL��QRQ�SXz�HVVHUH�VDFUL¿FDWD�SHU�O¶LPPDJLQH�VFLHQWL¿FD��&RVu��VHFRQGR�+DEHU�
PDV��GREELDPR�FHUFDUH�XQ�IRQGDPHQWR�GHOOH�FRQGL]LRQL�LQWHUVRJJHWWLYH�GHOOD�FRQRVFHQ]D�GHO�
PRQGR�RJJHWWLYR�H�GL�TXHOOR�VRJJHWWLYR�QHOOD�VWRULD�QDWXUDOH�D�SDUWLUH�GD�'DUZLQ����,O�FRQWH�
QXWR�SURSRVL]LRQDOH�GHOOH�DVVHU]LRQL�QRQ�q�VHFRQGR�+DEHUPDV�VWUXWWXUDWR�LQ�PRGR�GD�SRWHU�
HVVHUH�FROWR�PHGLDWDPHQWH��FRPH�SHU�)UHJH�H�3RSSHU��PD�q�LPPHGLDWR�LQ�VHQVR�NDQWLDQR��3L��
SUHFLVDPHQWH��ULFRQFLOLDQGR�.DQW�H�'DUZLQ��QRL�VLDPR�IDWWL�SHU�FRQRVFHUH�LO�PRQGR�DWWUDYHUVR�
SURSRVL]LRQL��JUDPPDWLFDOPHQWH�VWUXWWXUDWH��H�DVVHU]LRQL��

>«@�L�QRVWUL�SURFHVVL�GL�DSSUHQGLPHQWR��FKH�GLSHQGRQR�GDO�FRQWHVWR�GL�IRUPH�GL�YLWD�VRFLR�FXOWXUDOL��
VRQR�LQ�XQ�FHUWR�VHQVR�LO�SURVHJXLPHQWR�GL�SUHFHGHQWL�³SURFHVVL�GL�DSSUHQGLPHQWR�HYROXWLYL´�FKH�
KDQQR�GDWR�OXRJR�DOOH�³QRVWUH´�IRUPH�GL�YLWD��4XLQGL�OH�VWUXWWXUH�FKH�IRUPDQR�OH�FRQGL]LRQL�LQWHU�
VRJJHWWLYH�GHOOD�SRVVLELOLWj�GHOO¶DFTXLVL]LRQH�GHOOD�FRQRVFHQ]D�¿QLVFRQR�SHU�HVVHUH�LO�ULVXOWDWR�GL�
SURFHVVL�GL�DSSUHQGLPHQWR�QDWXUDOL�PHQR�FRPSOHVVL��FLz�VSLHJD�SHUFKp�TXHVWL�VWHVVL�SRVVHJJDQR�LO�
ORUR�FRQWHQXWR�FRJQLWLYR�SURYDWR�H�WHVWDWR��FLz�GLSHQGH�GDOOD�ORUR�HPHUJHQ]D�GD�SURFHVVL�FRJQLWL�
YDPHQWH�ULOHYDQWL�GL�VHOH]LRQH�H�DGDWWDPHQWR��/D�FRQWLQXD]LRQH�GL�SURFHVVL�GL�DSSUHQGLPHQWR�DG�
XQ�OLYHOOR�SL��DOWR�GHYH�HVVHUH�LQWHVD�FRPXQTXH�QHO�VHQVR�GL�XQ�QDWXUDOLVPR�GHEROH�FKH�QRQ�DYDQ]D�
QHVVXQD�SUHWHVD�GL�ULGX]LRQH���

��� &IU��-��+DEHUPDV��7HRULD�GHOO¶DJLUH�FRPXQLFDWLYR��LO�0XOLQR��%RORJQD������
��� &IU��-��+DEHUPDV��7UD�VFLHQ]D�H�IHGH��FLW�
��� -��+DEHUPDV��7KH�/DQJXDJH�*DPH�RI�5HVSRQVLEOH�$JHQF\�DQG�WKH�3UREOHP�RI�)UHH�:LOO��FLW���S�����
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���6HDUOH��OD�FRPSDWLELOLWj�IUD�JLRFR�OLQJXLVWLFR�GHOOH�QHXURVFLHQ]H�H�JLRFR�OLQJXLVWL�
����FR�GHOO¶LQWHQ]LRQDOLWj

,O�FRQFHWWR�GL�³VIRQGR´�SUHVHQWDWR�GD�6HDUOH�KD�JLRFDWR�XQ�UXROR�IRQGDPHQWDOH�QHO�FRP�
SOHVVR� GHOOD� WHRULD� KDEHUPDVLDQD� GHOOD� FRPXQLFD]LRQH���� 6HPEUD� GXQTXH� RSSRUWXQR� FRP�
SUHQGHUH�SHUFKp�OH�DVVXQ]LRQL�GL�6HDUOH�VXOO¶LQWHQ]LRQDOLWj��OD�FRVFLHQ]D�H�LO�OLEHUR�DUELWULR�RO�
WUH�D�QRQ�FRPSRUWDUH�DOFXQ�ULGX]LRQLVPR�VLDQR�DQFKH�FRPSDWLELOL�FRQ�L�ULVXOWDWL�GHOO¶LQGDJLQH�
KDEHUPDVLDQD��6HFRQGR�6HDUOH��QHOOD�VSLHJD]LRQH�VWDQGDUG�FRQWHPSRUDQHD�GL�FRPH�IXQ]LRQD�
LO�PRQGR�VLDPR�FRPSOHWDPHQWH�GHWHUPLQDWL�LQ�WXWWL�L�QRVWUL�FRPSRUWDPHQWL��HSSXUH�QRQ�SRV�
VLDPR�LQWUDSUHQGHUH�SURFHVVL�GL�GHFLVLRQH�UD]LRQDOH�R�D]LRQH�YRORQWDULD�LQWHQ]LRQDOH�VH�QRQ�
SUHVXSSRQHQGR�LO�OLEHUR�DUELWULR��,Q�SUDWLFD�VL�SUHVHQWD�XQ¶LQFRQVLVWHQ]D�IUD�OD�QRVWUD�RSLQLRQH�
FKH�WXWWL�JOL�HYHQWL�VRQR�GHWHUPLQDWL�GD�FDXVH�VXI¿FLHQWL�LQ�VHQVR�DQWHFHGHQWH�H�XQ¶DOWUHWWDQWR�
SODXVLELOH�RSLQLRQH�FKH�JOL�DQWHFHGHQWL�GL�DOPHQR�DOFXQH�GHOOH�QRVWUH�D]LRQL�QRQ�VLDQR�FDXVDO�
PHQWH�VXI¿FLHQWL�D�GHWHUPLQDUH�O¶D]LRQH��,Q�TXHVWR�VHQVR��GLSHQGH�GD�QRL�VH�FRPSLHUH�R�PHQR�
XQD�FHUWD�D]LRQH��6HDUOH���ULQWUDFFLD�OD�SUHVHQ]D�GL�JDSV�IUD�OH�FDXVH�GHOOH�D]LRQL�LQ�IRUPD�GL�
UDJLRQL�H�O¶DWWXDOH�FRPSLPHQWR�GHOO¶D]LRQH��LQ�SULPR�OXRJR��IUD�OH�UDJLRQL�SHU�XQ¶D]LRQH�H�XQD�
GHFLVLRQH�GL�FRPSLHUH�O¶D]LRQH��LQ�VHFRQGR�OXRJR��IUD�OD�GHFLVLRQH�H�OR�VYROJHUVL�GHOO¶D]LRQH��
H�LQ�WHU]R�OXRJR�TXDORUD�OH�D]LRQL�VLDQR�HVWHVH�QHO�WHPSR�RYYHUR�IUD�O¶LQL]LR�GHOO¶D]LRQH�H�OD�
VXD�FRQWLQXD]LRQH�¿QR�DO�FRPSOHWDPHQWR��6H�WDOL�JDSV�VRQR�FRQFUHWL��LO�FHUYHOOR�q�XQ�VLVWHPD�
FRPSOHWDPHQWH�GHWHUPLQDWR�RSSXUH�QR"�6HFRQGR�6HDUOH��VH�FUHGLDPR�FKH�OD�QRVWUD�YRORQWj�FL�
GHWHUPLQL�QRQ�SRVVLDPR�YLYHUH�OD�QRVWUD�YLWD�SUHVXSSRQHQGR�LO�GHWHUPLQLVPR�

3HU�HVHPSLR��VH�VRQR�DO�ULVWRUDQWH�H�LO�FDPHULHUH�PL�FKLHGH�TXDOH�SLDWWR�GHO�PHQX�YRJOLR�RUGLQDUH��
QRQ�SRVVR�GLUH��³JXDUGD��VRQR�XQ�GHWHUPLQLVWD��4XLQGL�DVSHWWHUz�H�YHGLDPR�FKH�VXFFHGH��4XH�VHUD�
VHUD´��3HUFKp�QR"�3HUFKp�WDOH�ULVSRVWD�q�LQWHOOLJLELOH�GDO�PLR�SXQWR�GL�YLVWD�VRODPHQWH�VH�DVVXPR�
FKH�LO�VXR�FRPSLPHQWR�HUD�XQD�PLD�D]LRQH�OLEHUD��YRORQWDULD�H�LQWHQ]LRQDOH��,O�UL¿XWR�GL�HVHUFLWDUH�OD�
OLEHUWj�q�LQWHOOLJLELOH�SHU�PH�VROR�D�SDUWLUH�GDOOD�SUHVXSSRVL]LRQH�FKH�q�XQ¶D]LRQH�OLEHUD���

,O�SUREOHPD�GL�6HDUOH�ULVSHWWR�DOOH�DVVXQ]LRQL�KDEHUPDVLDQH�ULJXDUGD�QRQ�VROR�O¶LQFRPSD�
WLELOLWj�WUD�VSLHJD]LRQH�QHXURVFLHQWL¿FD�H�VSLHJD]LRQH�LQWHQ]LRQDOH��PD�DQFKH�WUD�VSLHJD]LRQH�
QHXURVFLHQWL¿FD�LQWHQ]LRQDOH�H�VSLHJD]LRQH�VFLHQWL¿FD��3HU�HVHPSLR��+DEHUPDV�VRVWLHQH�YDULH�
WHVL�GLVFXWLELOL��YDOH�D�GLUH�FKH�XQ�DUJRPHQWR�LPSOLFDQWH�UDJLRQL�LQ�FRQÀLWWR�SRVVD�HVVHUH�VRS�
SHVDWR�WUDPLWH�UHJROH�ORJLFKH�H�QRQ�SRVVD�HVVHUH�GHVFULWWR�FRPH�XQ�ULVXOWDWR�FDXVDOH�GL�VWDWL�
GHO�VLVWHPD�OLPELFR��RVVLD�OD�VWUXWWXUD�FKH�FRQQHWWH�L�OREL�FHUHEUDOL��FRQVHQWHQGR�LO�WUDVIHUL�
PHQWR�GHOOD�PHPRULD�H�LO�FRQWUROOR�GHOOH�HPR]LRQL�H�GHOOH�HVLJHQ]H�YLWDOL���FKH�VWDWL�FRUSRUHL�
QRQ�VL�SRVVDQR�FRQWUDGGLUH�IUD�ORUR��FKH�L�WLSL�GL�FRQGL]LRQL�FKH�UHQGRQR�OH�D]LRQL�LQWHOOLJLELOL�
VRQR�GL�WLSR�FRQFHWWXDOPHQWH�GLYHUVR�GDL�IHQRPHQL�GHVFULWWL�GDOOH�OHJJL�GHOOD�QDWXUD��FKH�JOL�
DWWHJJLDPHQWL�GHOO¶RVVHUYDWRUH�H�GHO�SDUWHFLSDQWH�QRQ�SRVVRQR�HVVHUH�GHVFULWWL�GD�XQD�VROD�
SURVSHWWLYD�FKH�LQFOXGD�VLD�RSHUD]LRQL�PHQWDOL��VLD�VWDWL�FHUHEUDOL�

��� &IU��5��*LRYDJQROL��+DEHUPDV��DJLUH�FRPXQLFDWLYR�H�/HEHQVZHOW��&DURFFL��5RPD������
��� -��6HDUOH��/LEHUWj�H�QHXURELRORJLD��5LÀHVVLRQL�VXO�OLEHUR�DUELWULR��LO�OLQJXDJJLR�H�LO�SRWHUH�SROLWLFR��

0RQGDGRUL��0LODQR������H�,G���1HXURVFLHQFH��,QWHQWLRQDOLW\�DQG�)UHH�:LOO��5HSO\�WR�+DEHUPDV�LQ�
-��$QGHUVRQ��D�FXUD�GL��)UHH�:LOO�DV�3DUW�RI�1DWXUH��+DEHUPDV�DQG�KLV�&ULWLFV��FLW�
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,�JLRFKL�OLQJXLVWLFL�FKH�+DEHUPDV�FRQVLGHUD�QRQ�VRQR�LVRODWL�HUPHWLFDPHQWH�O¶XQR�GDOO¶DO�
WUR�SHUFKp�L�SURFHVVL�PHQWDOL�SRVVRQR�HVVHUH�GHVFULWWL�FRPH�SURFHVVL�QHXURELRORJLFL�QHO�FHU�
YHOOR��&RQVLGHUDQGR�XQ�DOWUR�OLYHOOR�GL�GHVFUL]LRQH��JOL�VWHVVL�SURFHVVL�SRVVRQR�DYHUH�LQWULQVH�
FDPHQWH�SURSULHWj�LQWHQ]LRQDOL�H�VHPDQWLFKH��

3HU�HVHPSLR��LO�PLR�DWWXDOH�GHVLGHULR�GL�EHUH�XQ�DOWUR�ELFFKLHUH�GL�YLQR�q�LQFRHUHQWH�FRO�PLR�SHQVLHUR�
FRQVFLR�FKH�q�PHJOLR�QRQ�EHUH�XQ�DOWUR�ELFFKLHUH�GL�YLQR�SHUFKp�GHVLGHUR�HVVHUH�FRPSOHWDPHQWH�
VREULR�TXDQGR�WRUQR�D�FDVD�LQ�DXWRPRELOH��&L�VRQR�GXH�GHVLGHUL�LQFRQVLVWHQWL�HQWUDPEL�UHDOL]]DWL�
QHO�PLR�FHUYHOOR�QHL�SURFHVVL�FRQVFL�QHXURQDOL��'LUH�FKH�L�SURFHVVL�FHUHEUDOL�QRQ�SRVVRQR�HVVHUH�
LQFRHUHQWL�O¶XQR�FRQ�O¶DOWUR�q�XQ�HUURUH�HTXLYDOHQWH�D�GLUH�FKH�L�VXRQL�FKH�HVFRQR�IXRUL�GDOOH�ERFFKH�
GHOOD�JHQWH�QRQ�SRVVRQR�HVVHUH�LQFRHUHQWL�O¶XQR�FRQ�O¶DOWUR���

,QROWUH�� LO� OHJDPH�FKH�+DEHUPDV�VWDELOLVFH� WUD�YDOLGLWj�GHOOH�HVSUHVVLRQL� OLQJXLVWLFKH�H�
FRPSHWHQ]D�OLQJXLVWLFD�PLVFRQRVFH��VHFRQGR�6HDUOH��LO�VHQVR�GHO�WHUPLQH�³SHUIRUPDWLYR´�
FKH�$XVWLQ�DYHYD�SODXVLELOPHQWH�LQWURGRWWR��4XLQGL��GREELDPR�ULFRQRVFHUH�OD�SOXUDOLWj�GH�
JOL�DWWHJJLDPHQWL�FKH�SRVVLDPR�DVVXPHUH�HG�DQFKH�LO�IDWWR�FKH�OD�FRQWUDGGL]LRQH�IUD�GXH�
DWWHJJLDPHQWL�q�GDWD�QRQ�GD�IRUPH�JUDPPDWLFDOL�GLYHUVH�PD�GD�D]LRQL�SHUIRUPDWLYH�DXWR�
FRQWUDGGLWWRULH�
2OWUH�D�FLz��q�XQ�HUURUH�GHVFULYHUH�O¶DWWHJJLDPHQWR�GHOO¶RVVHUYDWRUH�H�TXHOOR�GHO�SDUWHFL�

SDQWH�FRPH�GXH�DWWHJJLDPHQWL�³HSLVWHPLFL´��6H�SHU�HVHPSLR�FL�WURYLDPR�DG�DIIURQWDUH�XQD�
SLVWD�GD�VFL�SRVVLDPR�VLD�SUHRFFXSDUFL�GL�SHUIH]LRQDUH�OD�QRVWUD�WHFQLFD��DWWHJJLDPHQWR�GHO�
SDUWHFLSDQWH���VLD�ULÀHWWHUH�VXOOD�¿VLFD�GHOOD�QHYH�H�GHOOR�VFL��DWWHJJLDPHQWR�GHOO¶RVVHUYDWR�
UH���1RQ�HVLVWH�QXOOD�GL�³HSLVWHPLFR´�QHL�QRVWUL�DWWHJJLDPHQWL�SHUFKp�QRQ�VWLDPR�FHUFDQGR�
Qp�ULÀHWWHQGR�VXOOD�QDWXUD�GHOOD�QRVWUD�FRQRVFHQ]D�
,O�GXDOLVPR�HSLVWHPLFR�QRQ�SRQH�SUREOHPL�HG�DQ]L�q�LUULOHYDQWH�SHU�LO�OLEHUR�DUELWULR��3HU�

TXDOH�PRWLYR"�/R�VFLHQ]LDWR�QDWXUDOLVWD�QRQ�SXz�WUDWWDUH�OH�SURSULH�ULFHUFKH�FRPH�GHWHUPL�
QDWH�GD�HYHQWL�FKH�RFFRUURQR��PD�GHYH�FRQVLGHUDUOH�FRPH�DWWLYLWj�UD]LRQDOL�FKH�LQL]LDQR�H�
SURFHGRQR�GDOOD�VXD�LQWHQ]LRQDOLWj��&RQVLGHUDUH�JOL�DWWHJJLDPHQWL�LQ�VHQVR�HSLVWHPLFR�YXRO�
GLUH�SHQVDUH�FKH�VLDQR�FRVWLWXWLYL�H�FKH�TXLQGL�DEELDQR�ULFDGXWH�RQWRORJLFKH�ULOHYDELOL�DG�
HVHPSLR�VXO�YHUVDQWH�GHOO¶LGHDOLVPR�R�GHOOD�WUDGL]LRQH�IHQRPHQRORJLFD�
6HFRQGR�6HDUOH��OD�VWHVVD�¿VLFD�TXDQWLVWLFD�FL�IRUQLVFH�XQD�VSLHJD]LRQH�GHO�IDWWR�FKH�OH�

PHGHVLPH�FDXVH�SRVVRQR�SURGXUUH�HIIHWWL�GLYHUVL� LQ�RFFDVLRQL�GLIIHUHQWL��'LYHUVH�GHVFUL�
]LRQL�GHOO¶DWWLYLWj� FHUHEUDOH� LQWHUDJLVFRQR� LQ�PRGR� WDOH�GD� IRUQLUH�XQD� VSLHJD]LRQH�GHOOD�
FDXVDOLWj�PHQWDOH��

$�TXHVWR�SURSRVLWR�LO�FHUYHOOR�q�FRPH�RJQL�DOWUR�VLVWHPD�FKH�KD�PROWL�OLYHOOL�GL�GHVFUL]LRQH��,O�
IXQ]LRQDPHQWR�GHOOD�PDFFKLQD�SXz� HVVHUH�GHVFULWWR� DO� OLYHOOR�GHOOH� FDQGHOH� H�GHL� FLOLQGUL��PD�
SXz� DQFKH� HVVHUH�GHVFULWWR� DO� OLYHOOR�GHOOH�PROHFROH�GHOOH� OHJKH�PHWDOOLFKH� H�GHOO¶RVVLGD]LRQH�
GHJOL�LGURFDUEXUL��/D�PHWDIRUD�GHOOH�GLUH]LRQL�YHUVR�LO�EDVVR�H�YHUVR�O¶DOWR�q�IXRUYLDQWH�LQ�TXHVWR�
FRQWHVWR��&Lz�FKH�GREELDPR�FRPSUHQGHUH�q�FKH�LO�FHUYHOOR�q�XQ�VLVWHPD�FRPSOHWR�H�VL�HYROYH�QHO�
WHPSR��/D�TXHVWLRQH�UHODWLYD�DO�OLEHUR�DUELWULR�q�VH�TXHVWR�VLVWHPD�VLD�R�PHQR�GHWHUPLQLVWLFR��0D�
VH�q�FRPSOHWDPHQWH�GHWHUPLQLVWLFR�DOORUD�QRQ�DEELDPR�LO�OLEHUR�DUELWULR���
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)
,Q¿QH��SHQVDUH�OD�FRVFLHQ]D�H�JOL�VWDWL�PHQWDOL�LQ�VHQVR�GHEROH�FRPH�SURSULHWj�³HPHUJHQ�

WL´�QRQ�HOLPLQD� OD�FDXVDOLWj�GHO�PHQWDOH��SRLFKp� VHPSOLFHPHQWH� LO� VLVWHPD� IXQ]LRQD�DG�XQ�
GLIIHUHQWH� OLYHOOR�GL� VSLHJD]LRQH��&RQFOXGR� ULSRUWDQGR� OH� WHVL� IRQGDPHQWDOL� H� FRQGLYLVLELOL�
GHOO¶DUJRPHQWD]LRQH�VHDUOLDQD�
���7XWWL�L�QRVWUL�SURFHVVL�GHFLVLRQDOL�FRQVFL�H�LQFRQVFL�VRQR�GLSHQGHQWL�LQWHUDPHQWH�GDO�OLYHOOR�
LQIHULRUH� GHL� SURFHVVL� FHUHEUDOL�� ,Q� TXHVWR� VHQVR�� ³VRSUDYYHQJRQR´� DL� SURFHVVL� FHUHEUDOL� H�
TXLQGL�QRQ�FL�SRVVRQR�HVVHUH�FDUDWWHULVWLFKH�GHOOD�FRVFLHQ]D��FRPH�O¶LQWHQ]LRQDOLWj�H�WXWWR�LO�
UHVWR��FKH�QRQ�VLDQR�FRPSOHWDPHQWH�VSLHJDELOL�QHL�WHUPLQL�GHL�SURFHVVL�FHUHEUDOL��
$OOR�VWHVVR�WHPSR�
���VHFRQGR�OD�PDJJLRU�SDUWH�GHJOL�DSSURFFL�FRQWHPSRUDQHL��LQFOXGHQGR�DQFKH�PROWH�SURVSHW�
WLYH�QHXURELRORJLFKH��DVVXPLDPR�FKH�LO�FHUYHOOR�q�XQ�VLVWHPD�FRPSOHWDPHQWH�GHWHUPLQLVWLFR�
QHO�VHQVR�LQ�FXL�RJQL�DOWUR�RUJDQR�ELRORJLFR�q�XQ�VLVWHPD�GHWHUPLQLVWLFR��0D�OH�SULPH�GXH�WHVL�
VHPEUDQR�HVVHUH�LQFRPSDWLELOL�FRQ�OD�WHU]D��RVVLD�
���QRL�VLDPR�DJHQWL�UD]LRQDOL�OLEHUL�
,O�PRGR�PLJOLRUH�SHU�DIIURQWDUH�WDOH�FRQWUDGGL]LRQH�q�GL�FKLHGHUFL�VH�L�GXH�IDWWL�DSSDUHQWL�

LPSOLFDWL�GDOOH�VXGGHWWH�WHVL�VLDQR�UHDOPHQWH�IDWWL��,Q�UHDOWj�OD�QDWXUD�GHWHUPLQLVWLFD�R�LQGH�
WHUPLQLVWLFD� GHO� FHUYHOOR� QRQ� VHPEUD� XQD� TXHVWLRQH� DQFRUD� ULVROWD� GDOOH� QHXURVFLHQ]H��/D�
¿ORVR¿D�VLFXUDPHQWH�QRQ�OD�SXz�ULVROYHUH��/D�SURVSHWWLYD�VHDUOLDQD�FL�LQYLWD�DG�DFFRJOLHUH�XQ�
HOHPHQWR�GL�LQGHWHUPLQDWH]]D�DOOD�EDVH�GHO�FHUYHOOR��QH�FRQVHJXH�FKH��GDWH�DOFXQH�DVVXQ]LRQL�
VXOOD�FRVFLHQ]D��SRVVLDPR�FRQVLGHUDUH�LO�OLEHUR�DUELWULR�FRPH�XQ�IHQRPHQR�HPSLULFR�
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