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0DUJXHULWH�<RXUFHQDU��9LDJJLR�H�PHPRULD

&KL�VDUHEEH�WDQWR�LQVHQVDWR�GD�PRULUH�VHQ]D�
DYHU�IDWWR�DOPHQR�LO�JLUR�GHOOD�SURSULD�

SULJLRQH"
0��<RXUFHQDU��/¶2SHUD�DO�QHUR

/¶LQWHUURJDWLYR�LQ�HVHUJR�±�SURQXQFLDWR�GD�=HQRQH��LPPDJLQDULR�¿ORVRIR��PHGLFR�H�DOFKL�
PLVWD�GHOO¶HSRFD�ULQDVFLPHQWDOH��SURWDJRQLVWD�GH�/¶2SHUD�DO�QHUR�GL�0DUJXHULWH�<RXUFHQDU�
±�HVSULPH�HPEOHPDWLFDPHQWH�LO�VHQVR�GL�XQD�YLWD��LO�PRGR�G¶HVVHUH�GL�XQD�SHQVDWULFH�FKH�KD�
VDSXWR�VRFUDWLFDPHQWH�FRQLXJDUH�PRGR�GL�YLWD�H�IRUPD�GHO�SHQVLHUR�QHOOD�VFHOWD�GL�XQD�UDGL�
FDOH�ULQXQFLD�D�Vp��XQ�³VDFUL¿FLR´�FKH�q�FLIUD�GL�XQD�YHUD�H�SURSULD�QDVFLWD�QHOOD�PLVXUD�LQ�FXL�
QRQ�VL�WUDWWD�GHOOD�ULJHQHUD]LRQH�GL�XQ�Vp�R�SXUR�R�SXUL¿FDWR��PD�GHOO¶LQWXL]LRQH�GHO�QRVWUR�
HVVHUH�DO�PRQGR�FRPH�XQ�©LR�LQFHUWR�H�ÀXWWXDQWHª��FRQWLQXDPHQH�SUHVR�H�VFRQYROWR�QHO�FRUVR�
GHOOD�VXD�VWRULD�GDOO¶DPRUH�H�GDOO¶DPLFL]LD�SHU�JOL�XRPLQL�H�SHU�LO�PRQGR��
/¶LQWHUURJDWLYR�Gj�YLWD� LQ�0DUJXHULWH�DO�SURJHWWR�GL�XQ�³OLEUR�GL�YLDJJLR´�� ,O�JLUR�GHOOD�

SULJLRQH�±�ULPDVWR� LQFRPSLXWR�SHU� OD�VXD�PRUWH�VRSUDYYHQXWD�QHO������±��FKH�q�HPEOHPD�
GHO�VXR�HVVHUH�³SHOOHJULQD�H�VWUDQLHUD´���GL�XQD�OLEHUWj�H�GL�XQD�RQHVWj�LQWHOOHWWXDOH�FKH�KDQQR�
VFLROWR�OD�VXD�VFULWWXUD�YLWD�GDOOD�FKLXVXUD�QHJOL�VFKHPL�GL�FODVVL¿FD]LRQL�H�LQWHUSUHWD]LRQL�FKH�
QRQ�FRPSUHQGRQR�OD�IHFRQGLWj�HWRSRLHWLFD�GL�XQD�SROLIRQLD�GL�VWLOL�FKH�FRQWDJLD��³VFDQGDOR�
VDPHQWH´��LO�ULJRUH�GHOOD�FRQRVFHQ]D�FRQ�LO�³GLVRUGLQH´�GHOOD�IDQWDVLD��WXWWR�TXHO�PRQGR�LP�
PDJLQDULR�GHO�VRJQR��GHOOD�IDYROD�H�GHO�PLWR�FKH�VRUUHJJH�OD�WUDPD�VWRULFD�GHL�VXRL�UDFFRQWL��
8QD�QHFHVVLWj�H�XQ�GHVLGHULR�GL�WUDVJUHGLUH�O¶RUGLQH�GHO�GLVFRUVR�FKH�=HQRQH�LQFDUQD�QHOOH�VXH�
SDUROH��QHO�VXR�SDVVDUH��VHPSUH��ROWUH�L�FRQ¿QL�GHO�FRQRVFLXWR��GD�XQ�YLOODJJLR�DOO¶DOWUR��GD�XQD�
IRUWH]]D�DOO¶DOWUD��GDOOD�¿ORVR¿D�DOO¶DOFKLPLD��SHUFKp�

>«@�GHQWUR�RJQL�FDVWHOOR�G¶LGHH��RJQL�FDVXSROD�GL�RSLQLRQL��FRVWUXLWL�VRSUD�DOOH�FDVXSROH�GL�OHJQR�H�
DL�FDVWHOOL�GL�SLHWUD��OD�YLWD�LPSULJLRQD�L�SD]]L�H�GLVFKLXGH�XQ�SHUWXJLR�DL�VDYL��>«@�(��RYXQTXH��OH�
YDOOL�RYH�VL�UDFFROJRQR�L�VHPSOLFL��OH�URFFH�RYH�VL�FHODQR�L�PHWDOOL��FLDVFXQR�GHL�TXDOL�VLPEROL]]D�XQ�
PRPHQWR�GHOOD�*UDQGH�2SHUD��OH�IRUPXOH�PDJLFKH�LQ¿ODWH�WUD�L�GHQWL�GHL�PRUWL��JOL�GqL��RJQXQR�FRQ�

�� 3HOOHJULQD�H�VWUDQLHUD��(LQDXGL��7RULQR�������q�XQD�UDFFROWD�GL�VFULWWL�±�SHQVDWL�GDO������DO������±�FKH�
WHVVRQR�OD�VWRULD�GL�XQ�YLDJJLR�LPPDJLQDULR�GXUDQWH�LO�TXDOH�0DUJXHULWH�KD�TXDOL�VXRL�VLQJRODUL�FRPSD�
JQL�DUWLVWL�FRPH�3RXVVLQ�H�'�UHU�H�VFULWWRUL�FRPH�:LOOLDP�-DPHV��2VFDU�:LOGH�H�9LUJLQLD�:RROI��&RP�
SDJQL�FKH�OH�SHUPHWWRQR�GL�RIIULUFL�ULFFKH�ULÀHVVLRQL�VXOO¶DUWH�H�VXOOD�OHWWHUDWXUD�H��QHL�ULFRUGL��DQFKH�XQD�
SLFFROD�SDUWH�GL�TXHO�Vp�VHPSUH�VIXJJHQWH�H�LQDIIHUUDELOH�QHOOD�VXD�PROWHSOLFH�YHULWj�
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OD�VXD�SURPHVVD��OH�IROOH�WUD�FXL�RJQL�VRJJHWWR�VL�SRQH�FRPH�XQ�FHQWUR�GHOO¶XQLYHUVR��&KL�VDUj�WDQWR�
LQVHQVDWR�GD�PRULUH�VHQ]D�DYHU�IDWWR�DOPHQR�LO�JLUR�GHOOD�SURSULD�SULJLRQH"�/R�YHGL�IUDWHOOR�(QULFR"�
6RQR�YHUDPHQWH�XQ�SHOOHJULQR��/D�VWUDGD�q�OXQJD��PD�LR�VRQR�JLRYDQH��

(VVHUH�³SHOOHJULQD�H�VWUDQLHUD´��q�O¶HVLJHQ]D�GL�QRQ�GLUH�PDL�³,R´�FKH�KD�VHJQDWR�O¶LQWHUD�
ULÀHVVLRQH�GHOOD�<RXUFHQDU��OD�YLWD�VWHVVD��SRVVLDPR�GLUH��GL�XQ�³FXRUH�SHQVDQWH´�FKH�YD�DG�
DOLPHQWDUH� OD�VHULH�GL�TXHOOH�³LPSHUGRQDELOL´�±�SHQVLDPR�D�+DQQDK�$UHQGW��6LPRQH�:HLO��
(GLWK�6WHLQ��0DULD�=DPEUDQR�H�+HWW\�+LOOHVXP�WUD�OH�DOWUH�±�FKH��VHQ]D�DOFXQ�LQWHQWR�HGL¿�
FDQWH��KDQQR�SRUWDWR�LQ�SULPR�SLDQR�QHOOD�VWRULD�GHO�SHQVLHUR�LO�YDORUH�FRQRVFLWLYR�H�DVFHWLFR�
GHO�VHQWLUH���8Q¶LQWHOOLJHQ]D�GHO�FXRUH�FKH�QRQ�YXROH�©XQ�ULSLHJDPHQWR�VX�GL�Vp��XQ�DPELJXR�
H�VSHVVR�LSRFULWD�LQWUHFFLR�GL�DQLPD�H�FRUSR��EHQVu�XQ¶DSHUWXUD�DO�PRQGRª�FKH�ID�GHO�SHQVLHUR�
©OR�VWUXPHQWR�FKH�PHJOLR�FRQVHQWH�GL�FRJOLHUH�O¶HVVHQ]D�GHJOL�DOWUL�H�GHOOH�FRVHª���8Q¶³LQWHOOL�
JHQ]D�GHOOH�HPR]LRQL´��FRPH�GLFH�0DUWKD�1XVVEDXP���FKH�UHQGH�SRVVLELOH�LQWUHFFLDUH�OHJDPL�
DOWUL��XQ�DSULUVL�DJOL�DOWUL�YLYHQGR�VHQVD]LRQL�HG�HVSHULHQ]H�GLYHUVH�LQ�XQD�VRUWD�GL�LQYRORQWDULD�
FRPSHQHWUD]LRQH�GL�YLWH�LQ�FXL�VL�GLVVHPLQD�RJQL�LGHQWLWj�VRJJHWWLYD�±�TXHOOD�GHOO¶DXWRUH��GHO�
OHWWRUH�H�GHL�SHUVRQDJJL�±��PD�DQFKH�RJQL�SUHVXSSRVWD�XQLFLWj�VXSHULRULWj�FXOWXUDOH��UHOLJLRVD�
H�¿ORVR¿FD���
,Q�TXHVW¶RWWLFD�OD�YLWD�GL�0DUJXHULWH�<RXUFHQDU�q��D�PLR�DYYLVR��OD�FLIUD�GL�XQ¶HVSHULHQ]D�

VSDHVDQWH�QHOOD�PLVXUD�LQ�FXL�QRQ�q�VROR�O¶LQWHOOLJHQ]D�D�JRYHUQDUH�LO�PRYLPHQWR�GHO�VXR�SHQ�
VLHUR��VSLHJDQGR�H�PRWLYDQGR�O¶DFFDGHUH�GHOOD�YLWD��PD�DQFKH�LO�JLRFR�GHOOH�HPR]LRQL�H�GHJOL�
DIIHWWL�FKH�LQWUHFFLD�YLWH�ORQWDQH�QHOOR�VSD]LR�H�QHO�WHPSR�LQ�XQ�OHJDPH�LPSRVVLELOH�H�WXWWDYLD�
UHDOH��(VSHULHQ]D�FKH�DFFDGH�QHOOD�H�DWWUDYHUVR�OD�QDUUD]LRQH�FRVu�FRPH�QHOOD�SRHVLD�GRYH�LO�
OLQJXDJJLR��QHO�ULWPR�H�QHOO¶HVSUHVVLRQH��VRVSHQGH�RJQL�UHIHUHQ]LDOLWj�HVWHUQD�LPPHGLDWD�SHU�
GDUH�OXRJR�D�XQD�UHIHUHQ]LDOLWj�YLUWXDOH��SRVVLDPR�GLUH��OD�FXL�PRELOLWj�LQGH¿QLWD�SXz�VHJXLUH�
OH�LPSUHYHGLELOL�FXUYH�FUHDWULFL�GHOO¶LPPDJLQD]LRQH�SURGXWWLYD��
0HWWHQGR�³O¶LPPDJLQD]LRQH�LQ�OLEHUWj´�OD�QDUUD]LRQH�H�OD�SRHVLD��LQIDWWL��VFDUGLQDQR�O¶RUGL�

QH�GHO�WHPSR��OD�ORJLFD�VWHVVD�GHO�VHQVR��QHOOD�SDVVLRQH�GL�XQD�YLVLRQH�FUHD]LRQH�FKH�VHQWH�FLz�
FKH�q�GHQWUR�O¶RFFKLR�VWHVVR�GHOOD�PHQWH��TXHOOD�³PDFFKLD�FLHFD´��LQ�FXL�QDXIUDJD�OD�FKLDUH]]D�

�� 0��<RXUFHQDU��/¶2SHUD�DO�QHUR��)HOWULQHOOL��0LODQR�������S�����
�� Ê�QRWR�D� WXWWL�FKH�<RXUFHQDU�q� O¶DQDJUDPPD�GHO� VXR�YHUR�FRJQRPH�GH�&OHHQHZHUN�GH�&UD\HQFRXU��

XQD�VFHOWD�GHWWDWD��FRPH� OHL� VWHVVD�FRQIHVVD�D�0DWWKLHX�*DOH\� LQ�XQ¶LQWHUYLVWD�GHO�������GDOOD� IRU]D�
VLPEROLFD�UDFFKLXVD�QHOOD�OHWWHUD�<��FLIUD�GL�RSSRVWL�FKH�VL�LQFURFLDQR�H�VL�DOORQWDQDQR��PD�DQFKH�VHJQR�
GL�TXHOOD�SHUIH]LRQH�FKH�3ODWRQH�ULWURYD�QHOO¶DQGURJLQR��&IU��0��*DOH\��$G�RFFKL�DSHUWL��&RQYHUVD]LRQL�
FRQ�0DWWKLHX�*DOH\��%RPSLDQL��0LODQR������

�� /��%RHOOD��&XRUL�SHQVDQWL��7UH�/XQH�(GL]LRQL��0DQWRYD�������SS����������
�� &IU��0��1XVVEDXP��/¶LQWHOOLJHQ]D�GHOOH�HPR]LRQL��LO�0XOLQR��%RORJQD������
�� 0DUJXHULWH�<RXUFHQDU�VL�q�VHPSUH� IUDQFDPHQWH�GLFKLDUDWD� ORQWDQD�QRQ�VROR�GD�TXHOOR�FKH� OHL�VWHVVD�

GH¿QLYD�©LO�FDWWROLFHVLPR�FKH�VL�HVLELVFH�QHOOD�PHVVD�GHOOH�XQGLFLª��PD��SL��UDGLFDOPHQWH��GDOOD�PHQ�
WDOLWj�YLROHQWD�FKH�FDUDWWHUL]]D�OH�JUDQGL�UHOLJLRQL�PRQRWHLVWLFKH�H�JOL�XRPLQL�GL�FKLHVD�QHO�IDUH�GHOOD�
ORUR�UHOLJLRQH�O¶HPEOHPD�GHOOD�YHULWj�DVVROXWD��8Q�SUHJLXGL]LR�FKH��QHOOD�ULJLGLWj�GHL�GLYHUVL�DSSDUDWL�
GRWWULQDUL��DOORQWDQD�LO�VDFUR�GDOOD�YLWD��3HU�TXHVWR�KD�FUHGXWR�GL�WURYDUH�QHOOD�VHPSOLFLWj�HYDQJHOLFD�GL�
*LRDFFKLQR�GD�)LRUH�H�GL�)UDQFHVFR�G¶$VVLVL�TXHO�PLUDFRORVR�DFFRUGR�WUD�LPPDQHQ]D�H�WUDVFHQGHQ]D��
VHQVLELOH�H�LQWHOOLJLELOH�FKH�q�LO�QXFOHR�VWHVVR�GHO�VDFUR�

�� ,O�ULIHULPHQWR�YD�QHFHVVDULDPHQWH�D�*HRUJHV�%DWDLOOH��©1HOO¶LQWHOOHWWR�YL�q�XQD�PDFFKLD�FLHFD��FKH�ULFRU�
GD�OD�VWUXWWXUD�GHOO¶RFFKLR��1HOO¶LQWHOOHWWR��FRPH�QHOO¶RFFKLR��OD�VL�SXz�VFRSULUH�VROR�FRQ�GLI¿FROWj��0D�
PHQWUH�OD�PDFFKLD�FLHFD�GHOO¶RFFKLR�q�VHQ]D�FRQVHJXHQ]H��OD�QDWXUD�GHOO¶LQWHOOHWWR�YXROH�FKH�OD�PDFFKLD�
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)
GHOOD�ULÀHVVLRQH�TXDQGR�D�HVVHUH�QHOO¶HVLVWHQ]D�q�XQD�YLWD�FKH�SXOVD�H�QRQ�DPPHWWH�FRPSUR�
PHVVL�GL�VRUWD��4XL�VXRQL�H�VHJQL�FXUDQR�O¶DQLPD�QHOOD�PLVXUD�LQ�FXL�HFFHGRQR�LO�JLRFR�SUH�
PHGLWDWR�GL�XQD�IDFROWj�DQDOLWLFD�FKH�VSHJQH�LO�SLDFHUH�G¶HVVHUH�QHOOR�VWHULOH�GHVLGHUR�GL�XQD�
YRORQWj�GL�FRQRVFHQ]D��4XL�SHQHWUDQR�OD�QDUUD]LRQH�H�OD�SRHVLD�GL�<RXUFHQDU��QHO�PRYLPHQWR�
GL�XQD�VFULWWXUD�FKH��SXU�ULVSHWWDQGR�OD�FKLDUH]]D�H�LO�ULJRUH�GL�XQR�VWLOH�FKH�SRVVLDPR�GLUH�
³FODVVLFR´��ULHVFH�WXWWDYLD�D�GLVDUWLFRODUH�O¶RUL]]RQWH�GHOOH�UHOD]LRQL�VSD]LR�WHPSRUDOL�VFRQ�
YROJHQGR� L�FDQRQL�GHOOD� ORJLFD�FDWHJRULDOH��VYHODQGR�FRVu� OD�QHFHVVLWj�SHU� O¶LQWHOOLJHQ]D�GL�
ODVFLDUVL�WRFFDUH�DWWUDYHUVDUH�GDOOD�YLROHQ]D�FKH�q�QHOOD�OD�YLWD��GD�XQ�¿QLUH�FKH�q�VHPSUH�SUH�
VHQWH�QHOOD�PLVXUD�LQ�FXL�OD�YLWD�VWHVVD�DFFDGH�SUHSDUDQGR��GRQDQGR�OD�PRUWH��VYROJHQGR�XQD�
¿QH�LQ�FXL��FRPH�GLFH�$GULDQR��GREELDPR�HQWUDUH�³D�RFFKL�DSHUWL´��FRQVDSHYROL�GL�XQ¶HVSH�
ULHQ]D�LPSRVVLELOH�H�WXWWDYLD�QHFHVVDULD��3HUFKp�OD�PRUWH�q��SHU�WXWWL�H�SHU�FLDVFXQR��OD�FLIUD�GL�
XQD�UHVSRQVDELOLWj�FKH�QRQ�DPPHWWH�GHOHJKH��OR�VSHFFKLR�SHU�XQ�DJLUH�FKH�QRQ�FRQRVFH�SLH�
LOOXVLRQL�UHOLJLRVH�R�FRQVROD]LRQL�¿ORVR¿FKH��
(G�q�FRQ�O¶LQWHOOLJHQ]D�GHO�FXRUH�FKH�0DUJXHULWH�SDUOD�SHU�ULVSRQGHUH�D�XQ¶DFFRJOLHQ]D�±�OD�

VXD�FKLDPDWD�QHO�������VX�SURSRVWD�GL�-HDQ�G¶2UPHVVRQ��DOO¶$FDGpPLH�)UDQoDLVH�±�FKH�VHP�
EUDYD�URPSHUH�XQD�WUDGL]LRQH�OXQJD�VHFROL��¿Q�GDOO¶HSRFD�GHOOD�VXD�IRQGD]LRQH�DG�RSHUD�GHO�
FDUGLQDOH�5LFKHOLHX��LQIDWWL��VROR�GHL�³PDVFKL´�SRWHYDQR�IDU�SDUWH�GL�TXHOO¶,VWLWX]LRQH��WDQWR�
FKH�OR�VWHVVR�/qYL�6WUDXVV��FRQWHVWDQGR�TXHOOD�SUHVHQ]D��VL�FKLHGHYD�TXDOH�PDL�VDUHEEH�VWDWR�
LO�FRPSRUWDPHQWR�GL�TXHOO¶DOWR�FRQVHVVR�GL� LQWHOOHWWXDOL�YHUVR�XQD�GRQQD��$�TXHVWD�RVWLOLWj�
WXWWD�PDVFKLOH�±�DO�ULJRUH�IRUPDOH�GL�XQD�UDWLR�XQLYRFD�H�SRWHQWH�±�0DUJXHULWH�³ULVSRQGH´�
SUHQGHQGR�LO�SRVWR�GHO�VXR�LGHDOH�FRPSDJQR�G¶HVLOLR�H�GL�SRHVLD�5RJHU�&DLOORLV�H�³FKLDPDQ�
GR´�DFFDQWR�D�Vp�GRQQH�JUDQGL�FRPH�PDGDPH�GH�6WDsO��*HRUJH�6DQG��&ROHWWH��GRQQH�LQYLVLELOL�
SHU�LO�VDSHUH�XI¿FLDOH��VFULWWULFL�H�SHQVDWULFL�FKH�KDQQR�VHPSUH�YLVVXWR��DPDWR�H�SHQVDWR�DL�
PDUJLQL�GHOOD�VFHQD�GHL�ORJRL��ULVSRQGH�D�TXHOOD�FKLDPDWD��PD�OR�ID�ODVFLDQGR�SHU�VHPSUH�OD�
ULEDOWD�GHO�SHQVLHUR�8QLFR��GHFLGHQGR�LQ�SULPD�SHUVRQD�GL�XVFLUH�GDOOD�SULJLRQH�GHOOH�FHUWH]]H�
H�GHOOH�VLFXUH]]H�GHO�VDSHUH�DSSURSULDWR�SHU�FROWLYDUH�H�IDU�FUHVFHUH�TXHOOD�OLEHUWj�GHOOR�VSLULWR�
FKH�LO�SDGUH�0LFKHO�OH�DYHYD�GRQDWR�¿Q�GDOOD�QDVFLWD��
5LQXQFLDQGR�DOOH�DULGH�OHJJL�GHO�FDOFROR�H�GHOO¶LQWHUHVVH�FKH�UHJRODQR�OD�YLWD�³GHOO¶XRPR�

WUDQTXLOOR´��0DUJXHULWH�VFHJOLH�GL�JXDUGDUH�LO�PRQGR�GD�TXHOO¶DQJROR�ORQWDQR�H�VLOHQ]LRVR��
PD�GREELDPR�GLUH�HVWUHPDPHQWH�LQGLVFUHWR��GHOOD�VXD�UHVLGHQ]D�QHO�0DLQH��GRYH�OD�GLVWDQ]D�
VROLWXGLQH�GDO�UXPRUH�GL�XQD�YLWD�TXRWLGLDQDPHQWH�PHVVD�LQ�VFHQD�OH�SHUPHWWH�GL�DI¿QDUH�OD�
VXD�VHQVLELOLWj�PHGLWDWLYD��GL�PHWWHUH�DOO¶RSHUD�TXHOOD�FDSDFLWj�LPPDJLQDWLYD��TXHOOD�³PDJLD�
VLPSDWHWLFD´�FKH�OH�DSUH�LO�FXRUH�H�OD�PHQWH�ROWUH�L�OLPLWL�LPPRELOL�GL�0RXQW�'HVHUW�ULDWWL�
YDQGR�OD�VXD�LQTXLHWXGLQH�FUHDWLYD��&RVu�OD�VXD�LQVD]LDELOH�QHFHVVLWj�GL�JXDUGDUH�IXRUL�ROWUH�
Vp�WRUQD�DG�DOLPHQWDUVL�QRQ�VROR�FRQ�QXRYL�YLDJJL�DWWUDYHUVR�LO�PRQGR��PD�DQFKH�FRQ�XQD�
FUHVFHQWH�H�DSSDVVLRQDWD�DGHVLRQH�DL�SUREOHPL�GHL�GLULWWL�FLYLOL�H�GHOOD�SDFH�WUD�JOL�XRPLQL��
4XDQGR�ULWURYD�LQ�XQD�YHFFKLD�YDOLJLD�LO�VHFRQGR�DEER]]R�GL�TXHOOR�FKH�VDUj�0pPRLUHV�G¶+D�
GULHQ�VHQWH��¿QDOPHQWH��GL�SRWHU�FRQLXJDUH�LQ�PDQLHUD�VLQJRODUH�VWRULD��PHPRULD�H�YLVVXWR�

FLHFD�DEELD�LQ�Vp�SL��VHQVR�GHOO¶LQWHOOHWWR�VWHVVR��1HOOD�PLVXUD�LQ�FXL�O¶LQWHOOHWWR�q�DXVLOLDUH�DOO¶D]LRQH��
OD�PDFFKLD�YL�q�WUDVFXUDELOH�TXDQWR�OR�q�QHOO¶RFFKLR��0D�QHOOD�PLVXUD�LQ�FXL�QHOO¶LQWHOOHWWR�VL�FRQVLGHUD�
O¶XRPR�VWHVVR��YRJOLR�GLUH�XQ¶HVSORVLRQH�GHO�SRVVLELOH�GHOO¶HVVHUH��OD�PDFFKLD�DVVRUEH�O¶DWWHQ]LRQH��QRQ�
q�OD�PDFFKLD�D�SHUGHUVL�QHOOD�FRQRVFHQ]D��PD�OD�FRQRVFHQ]D�LQ�HVVDª��*��%DWDLOOH��/¶HVSHULHQ]D�LQWHULR�
UH��HGL]LRQL�'HGDOR��%DUL�������S�������

&KLDUD�'L�0DUFR
8VFLUH�GDO�SURSULR��0DUJXHULWH�<RXUFHQDU�
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SHUVRQDOH�VHJXHQGR�O¶K\EULV�GHOO¶LPPDJLQD]LRQH�SRHWLFD�FKH��WUDVJUHGHQGR�L�OLPLWL�GHOO¶RUGL�
QDULR��LQFRQWUD�LO�UHDOH�H�VHJXH�OD�YLWD��O¶HVSHULHQ]D�PDL�FRPSLXWD�GHOO¶LPSRVVLELOH�LPPRELOLWj�
GHOO¶HVVHUH���'D�TXHVWD�VLQJRODUH�GLVWDQ]D��QHOOD�VROLWXGLQH�OLEHUWj�GL�XQ�OXRJR�H�GL�XQ¶DQLPD�
FKH�QRQ�GHYRQR�SL��UDSSUHVHQWDUVL��LO�SHQVLHUR�SXz�¿QDOPHQWH�IDUH�LO�JLUR�GHOOD�SURSULD�SUL�
JLRQH��SXz�VHQWLUH�H�UHVLVWHUH�DOO¶RWWXVD�SHUIH]LRQH�GL�XQD�UDWLR�FKH�q�SULJLRQLHUD�GHOOD�YLVLRQH��
GL�XQD�ORJLFD�GHOO¶LGHQWLWj�FXL�VIXJJH�O¶LQWHQVLWj�GLIIHUHQ]LDOH�GHO�UHDOH��6ROR�RUD�$GULDQR�q�
SURQWR�D�YLYHUH�SHU�0DUJXHULWH��SHU�QRL��SHU�VHPSUH��TXDOH�FLIUD�GL�XQ�Vp�OLEHUR�FKH�q�FUHVFLX�
WR�IDWLFRVDPHQWH�WURYDQGR�QHOO¶DOWUR�OD�VXD�YHULWj��SUDWLFDQGR��FRPH�=HQRQH��TXHO�GLI¿FLOH�H�
GHOLFDWR�HVHUFL]LR�GHO�GXEELR�±�GL�UHVLVWHQ]D�DOOD�QRUPDOL]]D]LRQH��GLUHEEH�)RXFDXOW�±�FKH�q�
OD�SUHPHVVD�QHFHVVDULD�SHU�XQ�JRYHUQR�GL�Vp�FDSDFH�GL�DUWLFRODUH�LQGLYLGXR�H�FRPXQLWj�VHQ]D�
FDGHUH�LQ�IRUPH�GL�GRPLQD]LRQH�
)DUH�LO�JLUR�GHOOD�SURSULD�SULJLRQH�q�O¶LQWHUURJDWLYR�GL�=HQRQH��HQWUDUH�QHOOD�PRUWH�D�RFFKL�

DSHUWL�q�O¶LQYLWR�GL�$GULDQR��'XH�PRGL��XJXDOL�H�GLYHUVL��FKH�GLFRQR�GHOOD�QHFHVVLWj�SHU�QRL�GL�
QRQ�PRULUH�VHQ]D�DYHUH�PDL�DVFROWDWR�H�ULVSRVWR��DOPHQR�XQD�YROWD�QHOOD�YLWD��D�TXHOO¶HVLJHQ]D�
GL�OLEHUWj�FKH��VH�QHOOD�SUDVVL�H�QHO�SHQVLHUR�q�NDQWLDQDPHQWH�FLIUD�GL�XQD�³PDJJLRUH´�HWj�q��SL��
UDGLFDOPHQWH��IUXWWR�GL�TXHOO¶HVSHULHQ]D�LQWHULRUH��FRPH�GLFH�*HRUJHV�%DWDLOOH��SHU�OD�TXDOH�
VDSSLDPR�©GL�QRQ�HVVHUH�WXWWR�H�GL�GRYHU�PRULUHª���OD�YHULWj�GL�XQD�¿QLWXGLQH��GL�XQ¶LQFRP�
SLXWH]]D�FKH��SDUDGRVVDOPHQWH��q�GHVLGHULR�GL�LQ¿QLWR��YRORQWj�GL�LPSRVVLELOH��FKH�UHVLVWHQGR�
DO�EXRQ�VHQVR�H�DO�VHQVR�FRPXQH�VTXDUFLD�LO�YHOR�GHOOD�YHULWj�FKH�O¶LQWHOOLJHQ]D�KD�WHVVXWR�VXO�
UHDOH��)DUH�LO�JLUR�GHOOD�SURSULD�SULJLRQH�q�SHU�=HQRQH�0DUJXHULWH�OD�QHFHVVLWj�GL�ULVSRQGHUH�
D�XQ�ELVRJQR�G¶HVVHUH� LQ� FXL� FRQYHQJRQR�RQHVWj� LQWHOOHWWXDOH� H� ULJRUH�PRUDOH��XQD� OLEHUWj�
FKH�QRQ�FL�WUDVFHQGH��PD�FL�DWWUDYHUVD�H�FL�VHJQD�PRVWUDQGRVL�YLYHQGR�QHO�GHVLGHULR�GL�XQD�
LQ¿QLWD�PHVVD�LQ�TXHVWLRQH�GL�FLz�FKH�VLDPR��IDFFLDPR�H�SHQVLDPR��&RPH�FRVWDQWH�WHQVLRQH�
FULWLFD�GHO�SHQVLHUR�FKH��QHOOD�SUDVVL��q�FLIUD�GL�XQD�YLUW��HURLFD�FKH�VL�FRQFUHWD�QHOOD�FDSDFLWj�
GL�YLYHUH�O¶LQTXLHWXGLQH�LUULVROYLELOH�GL�XQ¶HVLVWHQ]D�FKH�Gj�GD�SHQVDUH�H�FKH��VROR�DSSDUHQWH�
PHQWH��VL�VFLRJOLH�QHOOD�PHVVD�LQ�DWWR�GL�XQ�VDSHUH�H�GL�XQ�IDUH�LQWHUHVVDWL��'HVLGHULR�H�LQTXLH�
WXGLQH�FKH�GDQQR�LO�VHQVR�GL�XQD�OLEHUWj�FKH�QRQ�FL�DSSDUWLHQH��FKH�QRQ�DSSDUWLHQH�DG�DOFXQR�
QHOOD�PLVXUD�LQ�FXL�FL�DFFDGH�QHOO¶HVSHULHQ]D�VLQJRODUH�GHOO¶DSHUWXUD��GHOOD�IXRULXVFLWD�GD�XQ�
Vp�HJRORJLFDPHQWH�IRQGDWR��QHOO¶HVSRVL]LRQH�D�XQ�IXRUL�FKH�±�FRPH�EHQ�HYLGHQ]LD�-HDQ�/XF�

�� &RVu�$ULVWRWHOH��QHOOD�3RHWLFD��SDUOD�GHOOD�SRHVLD��©'D�TXHO�FKH�DEELDPR�GHWWR��ULVXOWD�PDQLIHVWR�DQFKH�
TXHVWR��FKH�FRPSLWR�GHO�SRHWD�q�GL�GLUH�QRQ�OH�FRVH�DFFDGXWH�PD�TXHOOH�FKH�SRWUHEEHUR�DFFDGHUH�H�OH�
SRVVLELOL�VHFRQGR�YHURVLPLJOLDQ]D�H�QHFHVVLWj��(G�LQIDWWL�OR�VWRULFR�H�LO�SRHWD�QRQ�GLIIHULVFRQR�SHU�LO�
IDWWR�GL�GLUH�O¶XQR�LQ�SURVD�H�O¶DOWUR�LQ�YHUVL��JLDFFKp�O¶RSHUD�GL�(URGRWR��VH�IRVVH�SRVWD�LQ�YHUVL��QRQ�SHU�
TXHVWR�VDUHEEH�PHQR�VWRULD��LQ�YHUVL��GL�TXDQWR�QRQ�OR�VLD�VHQ]D�YHUVL���PD�GLIIHULVFRQR�LQ�TXHVWR��FKH�
O¶XQR�GLFH�OH�FRVH�DFFDGXWH�H�O¶DOWUR�TXHOOH�FKH�SRWUHEEHUR�DFFDGHUH��(�SHUFLz�OD�SRHVLD�q�FRVD�SL��QRELOH�
H�SL��¿ORVR¿FD�GHOOD�VWRULDª������E�����,O�FKH�YXRO�GLUH��FRPH�ID�ULOHYDUH�0DUWKD�1XVVEDXP��OD�IRU]D�
PRUDOH�H�SROLWLFD�FKH�OD�QDUUD]LRQH�SRHWLFD�H�TXHOOD�OHWWHUDULD�KDQQR�QHOOD�ORUR�FDSDFLWj�GL�LQVWDXUDUH��WUD�
RSHUD�H�OHWWRUH��©XQD�UHOD]LRQH�SDUDJRQDELOH�D�XQ¶DPLFL]LD�H�R�D�XQD�FRPXQLWjª��XQD�UHOD]LRQH�©OLEHUDOH�
H�GHPRFUDWLFD��LVSLUDWD�DOOD�FRQYLQ]LRQH�FKH�WXWWL�L�FLWWDGLQL�VRQR�GHJQL�GL�JRGHUH�GL�XJXDOH�ULVSHWWR�H�
FKH�FHUWH�OLEHUWj�IRQGDPHQWDOL�PHULWDQR�LO�QRVWUR�SL��YLYR�VRVWHJQRª��0��1XVVEDXP��&ROWLYDUH�O¶XPD�
QLWj��&DURFFL��5RPD�������S�������

�� *��%DWDLOOH��/¶HVSHULHQ]D�LQWHULRUH��FLW���S������©6ROR�QHJOL�DOWUL�SRVVLDPR�VFRSULUH�FRPH�GLVSRQH�GL�
QRL�O¶HVXEHUDQ]D�OHJJHUD�GHOOH�FRVH��1RQ�DSSHQD�FRJOLDPR�OD�YDQLWj�GHOOD�QRVWUD�RSSRVL]LRQH��VLDPR�
WUDVFLQDWL�YLD�GDO�PRYLPHQWR��EDVWD�FKH�FHVVLDPR�GL�RSSRUFL��FRPXQLFKLDPR�FRQ�LO�PRQGR�LOOLPLWDWR�GL�
FKL�ULGHª��LYL��S�������



���

)
1DQF\�±�GHOLQHD�LO�VHQVR�VWHVVR�GHOO¶HVVHUH�LQ�FRPXQH�WUD�VLQJRODULWj��WUD�HVVHUL�¿QLWL�H�LQFRP�
SLXWL��8QD�GHFLVLRQH�G¶HVLVWHQ]D�FKH�VPDVFKHUD�OD�SUHWHVD�H�SUHVXQWD�LGHQWLWj�GHOO¶LR�DSUHQGR�
OR�VWUHWWR�SDVVDJJLR�FKH�VHSDUD�H�XQLVFH�OD�QRUPDOLWj�UDVVLFXUDQWH�GL�XQD�YLWD�XWLOH�±�OD�YLWD�
SXEEOLFD�GL�6HQHFD��PD�DQFKH�TXHOOD�GL�$GULDQR�±�H�O¶HVSHULHQ]D�GL�XQD�UHOD]LRQH�D�Vp�±�XQD�
FRQYHUVLRQH��OD�YLWD�³SULYDWD´��LQWHULRUH��GHO�¿ORVRIR�VWRLFR�H�GHOO¶LPSHUDWRUH�URPDQR�±�FKH�
VFRSUH�OD�IHULWD�VHPSUH�DSHUWD�GL�XQ�LR�DELWDWR��DWWUDYHUVDWR�GDOOD�WHPSRUDOLWj�H�GDOO¶DOWHULWj��
(VSHULHQ]D�VLQJRODUH�GL�XQR�VSLULWR� OLEHUR�FKH�FRQRVFHQGRVL� VL� WUDVIRUPD�H� WUDVIRUPD� LO�

PRQGR��HVSHULHQ]D�FKH�QHO�WHUPLQH�WHGHVFR�(UIDKUXQJ�FRQWLHQH�LO�VHQVR�GHO�IDKUHQ��GHO�YLDJ�
JLDUH�FRPH�GRSSLR�PRYLPHQWR�GL�DSHUWXUD�D�O¶DLOOHXUV��FLRq�GL�SURJUHVVLYR�ROWUHSDVVDPHQWR�
GL�FRQ¿QL��WHUULWRUL�H�SUHJLXGL]L�H�FRQYHUVLRQH�D�Vp��XQ�PRYLPHQWR�GL�VFDYR�LQWHULRUH��GL�OD�
YRUR�VX�GL�Vp�SHU�XVFLUH�GD�Vp�FKH�FL�LPPHWWH�QHO�ODELULQWR�GHOO¶HVLVWHQ]D��(VSHULHQ]D�OLPLWH�
FKH�FKLXGH�DSUH�WXWWL�L�URPDQ]L�GL�0DUJXHULWH��HVSHULHQ]D�LPSRVVLELOH�QHOOD�PLVXUD�LQ�FXL�q�OD�
PRUWH�D�GDUOH�VHQVR��HVSHULHQ]D�FKH��0DUJXHULWH�FRQIHVVD��YRUUHEEH�SRWHU�YLYHUH�LQ�PDQLHUD�
OXFLGD�H�TXDQWR�SL��SRVVLELOH�OHQWD�SHU�DYHUH�OD�SRVVLELOLWj�GL�³VHQWLUH´�LQ�TXDOFKH�PRGR�OD�
GROFH�YLROHQ]D�GL�TXHVWD�LPSRVVLELOH�H�LQDSSURSULDELOH�UHDOWj�D�FXL�DSSDUWHQLDPR����4XHVWR�q�
LO�VHQVR�GHL�YLDJJL�GL�0DUJXHULWH��GL�$GULDQR��FRVu�FRPH�GL�TXHOOR�GHOO¶HVLOLR�GL�=HQRQH�R�GHO�
PDHVWUR�%DVK|��,O�YLDJJLR�FRPH�HVSHULHQ]D�YLWDOH��FRPH�VWUXPHQWR�GL�FRQRVFHQ]D�GHO�PRQGR��
GL�XQ�FRQWLQXR�VSRVWDPHQWR�GHO�SURSULR�RUL]]RQWH�YLWDOH��PD�DQFKH�FRPH�FLIUD�RQWRORJLFD�GL�
XQ�PRGR�G¶HVVHUH�DO�PRQGR�FRO�PRQGR�FKH�FRQWHVWD�OD�ULJLGLWj�GHOO¶RUGLQH�VSD]LDOH�H�GHOOD�
FRQWLQXLWj� WHPSRUDOH� LQ�XQ� LQFHVVDQWH�SURFHVVR�GL�GLVORFDPHQWR�GHL� OXRJKL�H�GHOOH�HSRFKH�
FKH��LQFURFLDQGR�SDUDGRVVDOPHQWH�HVVHUH�H�GLYHQLUH��ID�VFLYRODUH�LO�VLJQL¿FDWR�GL�XQ�WHUPLQH�
YHUVR�TXHOOR�RSSRVWR��VFDUGLQDQGR�FRVu�O¶RUGLQDULD�UHIHUHQ]LDOLWj�GHO�VHQVR��
(VVHUH�VHPSUH�VXOOD�VWUDGD�GHOOD�YLWD��YLDJJLDUH�SHU�DFTXLVLUH�RFFKL�QXRYL��RFFKL�FDSDFL�QRQ�

VROR�GL�FRQRVFHUH��PD�GL�VHQWLUH�DOWULPHQWL��GL�HQWUDUH�QHO�EXFR�QHUR�GHOOD�UD]LRQDOLWj�RUGLQDQ�
WH�SHU�FRJOLHUH�FLz�FKH�VIXJJH�DOOR�VJXDUGR�DSSURSULDQWH�GHOO¶RFFKLR�WHRUHWLFR��RFFKL�FRQ�FXL�
SHUFRUUHUH�LO�JLUR�GHOOD�QRVWUD�SULJLRQH��GL�TXHOOD�VHPSOLFH��PD�DUWL¿FLRVD�FLUFRODULWj�H�FRP�
SLXWH]]D�GHOO¶,R�FKH�FRVWULQJH�LO�Vp�H�LO�PRQGR�QHOOD�JDEELD�G¶DFFLDLR�GL�XQD�UD]LRQDOL]]D]LRQH�
FKH�QRQ�YHGH�SL��FKH�OD�YLWD�q�VHPSUH�DOWURYH��3HU�TXHVWR�0DUJXHULWH�q�VHPSUH�DOWURYH�±�©2Q�
Q¶HVW�ELHQ�TX¶RQ�DLOOHXUVª�±��q�LO�VHQVR�GL�XQ�LUUHIUHQDELOH�QRPDGLVPR�FKH�VXR�SDGUH�OH�ODVFLD�
LQ�HUHGLWj��XQD�SDVVLRQH�G¶HVVHUH�VROR�LQ�TXDQWR�SHU�FRQ�JOL�DOWUL�FKH�OHL�KD�FROWLYDWR�SHU�WXWWD�
OD�YLWD��VHPSUH�DSHUWD�DJOL�DOWUL��q�VROR�FRQ�JOL�DOWUL�LQ�XQD�SDUDGRVVDOH�HPSDWLD�FKH��FRPH�OD�
YLWD�QHOOD�VXD�HVVHQ]LDOLWj��q�LQDSSURSULDELOH�SHUFKp�q�GL�WXWWL�H�GL�FLDVFXQR��1RPDGLVPR�GHOOD�
VFULWWXUD��QRPDGLVPR�GHO�SHQVLHUR��XQD�OLEHUWj�GHOO¶DQLPD�FKH�SHU�JOL�XRPLQL��FRPH�SHU�JOL�
XFFHOOL��q�FLIUD�GHOOD�QHFHVVLWj�G¶HVVHUH�VHPSUH�DOWURYH��GL�XQD�YLWDOH�HVLJHQ]D�GL�WUDVJUHGLUH�L�
OLPLWL�GHOOD�UDJLRQH��L�FRQ¿QL�GL�XQD�PRUDOLWj�FKH��PLVXUDQGR�OD�FRUUHWWH]]D�GHOO¶D]LRQH�QHOOD�
VXD�FRUULVSRQGHQ]D�DOOD�QRUPD��VRWWUDH�LO�VLQJROR�DOOD�UHVSRQVDELOLWj�GL�XQD�UHOD]LRQH�DSHUWD�
DJOL�DOWUL�LQ�FXL�SRWHUH�H�OLEHUWj�VL�FRRUGLQDQR�HTXLOLEUDWDPHQWH��
8QD� YRORQWj� GL� OLEHUWj� FKH� q�� TXLQGL�� XQD� YHUD� H� SURSULD� GHFLVLRQH� G¶HVLVWHQ]D� FKH� SHU�

<RXUFHQDU�q�VHJQR�GL�XQD�UD]LRQDOLWj�DSHUWD��TXHOOD�GL�=HQRQH�LO�¿ORVRIR�PHGLFR�DOFKLPLVWD�
GH�/¶2SHUD�DO�QHUR��SURFHVVDWR�SHU�DYHU��FRPH�*DOLOHR��GXELWDWR�GHO�GRJPDWLVPR�GHOOD�FRQR�
VFHQ]D��GHO�SRWHUH�GHL�WHRORJL�FKH�©FUHGRQR�R�DIIHUPDQR�GL�FUHGHUHª��FRVWULQJHQGR�JOL�DOWUL�
QHOOD�FHFLWj�GL�XQD�IHGH�FKH�QRQ�RVD�SRUVL�GRPDQGH��&RQGDQQDWR�D�PRUWH�=HQRQH�WURYD��FRPH�

��� &IU��0��*DOH\��&RQYHUVD]LRQL�D�RFFKL�DSHUWL��FLW�

&KLDUD�'L�0DUFR
8VFLUH�GDO�SURSULR��0DUJXHULWH�<RXUFHQDU�



���

) LORVR¿D�H���

6HQHFD��XQ�SXQWR�GL�OLEHUWj�WRJOLHQGRVL�OD�YLWD��DQWLFLSDQGR�TXHOO¶HYHQWR�LPSRVWR�GDOOH�UHJROH�
GHOOD�UDJLRQH��WUDVJUHGHQGR�O¶RSHUD�GHO�FDUQH¿FH��/D�SDVVLRQH�SHU�OD�OLEHUWj�q�LQIDWWL�VHWH�GL�
WUDVJUHVVLRQH��2SHUD�DO�QHUR���DSSXQWR��DOFKLPLD�H�PDJLD�FKH�V¿GDQR�OD�UD]LRQDOLWj�GLVJLXQ�
WLYD�PRVWUDQGR�OD�SRVVLELOLWj�G¶HVVHUH�DOWULPHQWL��G¶HVVHUH�H�PDVFKLR�H�IHPPLQD��©JLRUQR�H�
QRWWH��LQYHUQR�H�HVWDWH��JXHUUD�H�SDFH��VD]LHWj�H�IDPHª��FRPH�GLFH�(UDFOLWR�GHOOD�GLYLQLWj��OD�
SRVVLELOLWj�G¶HVVHUH�ROWUH�LO�JHVWR�YLROHQWR�GHOOD�UDJLRQH�FKH�Gj�VHQVR�DO�PRQGR�GHFLGHQGROR�
QHOOD�GLIIHUHQ]D�GHL�VLJQL¿FDWL��Ê�LO�VHQVR�LPSRVVLELOH�GHOO¶HVVHUH�VHPSUH�DOWURYH��VHPSUH�GL�
YHUVL��G¶HVVHUH�VROWDQWR�XQ�LQDIIHUUDELOH�ÀXVVR�GL�GHVLGHULR��GLFH�=HQRQH��q�OD�YLROHQ]D�GL�XQ�
³FXRUH�SHQVDQWH´�FKH�VFXRWH�LO�VDSHUH�FRVWLWXLWR��FKH�OR�FRVWULQJH�D�ODYRUDUH�DL�PDUJLQL�GHOOH�
SDUROH�XI¿FLDOL��D�SDVVDUH�GL�WHUUD�LQ�WHUUD��D�FDQFHOODUH�RJQL�VXD�SRVVLELOH�LGHQWL¿FD]LRQH��
4XHVWR�q�LO�JXVWR�GHO�QRPDGLVPR�FKH�LQ�<RXUFHQDU�ULYHOD�LO�VHQVR�VWHVVR�GL�XQ¶DVVROXWD�

OLEHUWj�GD�XQR�VSD]LR�H�GD�XQ�WHPSR�VWUHWWL�QHOOD�YHULWj�RQWRORJLFD�GL�FDWHJRULH�RUGLQDWH�LO�FXL�
ULJRUH�QRQ�DPPHWWH�OD�WUDVJUHVVLRQH��OD�GLVDUPRQLD��OD�FUHD]LRQH��XQD�SRWHQ]D�FDSDFH�GL�IDUFL�
IDUH�LO�JLUR�GHOOD�SULJLRQH��LO�JLUR�GL�XQ¶HVLVWHQ]D�VWUHWWD�QHOOD�QRUPDOLWj��QHOOD�SLFFROH]]D�GL�
XQ¶DQRQLPD�TXRWLGLDQLWj��8Q�QRPDGLVPR�FKH�q�OLEHUWj�GL�XQD�PHPRULD�FKH�V¿GD�OH�FHUWH]]H�
GHOOD�FRVFLHQ]D�FKLDUD�H�GLVWLQWD��TXHOOD�FRVFLHQ]D�FDUWHVLDQD�FKH�GLVWLQJXH�H�RSSRQH�QHOOD�
FRQRVFHQ]D�OD�YLWD�H�OD�PRUWH��:DQJ�H�){��FRPH�GXH�HVWUHPL�GHOO¶HVLVWHQ]D��XQ�LQL]LR�H�XQD�
¿QH�FKH�FRQWLQXDQR�D�FKLXGHUFL�QHOOD�SULJLRQH�GHO�SRVVLELOH��&RVu�OD�SRWHQ]D�G¶HVVHUH�GHOOD�
YLWD�FKH�LO�YHFFKLR�SLWWRUH�:DQJ�){��QH�/H�QRYHOOH�RULHQWDOL��HVSULPH�QHL�VXRL�GLSLQWL��VHPEUD�
XQ¶LPSRVWXUD�DJOL�RFFKL�GHO�SRWHUH�LPSHUDWRUH�FKH�QRQ�FRPSUHQGH�FRPH�SURSULR�TXHOOH�LP�
PDJLQL�FKH�QRQ�ULSURGXFRQR�LO�UHDOH��PD�OR�FUHDQR��VPDVFKHUDQGR��FRPH�GLFH�1LHW]VFKH��OD�
YRORQWj�GL�YHULWj�GHOO¶XRPR�FKH�KD�IDWWR�GHO�PRQGR�YHUR�XQD�IDYROD��SRVVDQR�RIIULUH�XQD�SHU�
IH]LRQH��OD�EHOOH]]D�GHO�FXRUH�FKH�LO�PRQGR�GHJOL�XRPLQL��LO�PRQGR�GHOO¶XWLOH�H�GHO�SRVVHVVR��
KD�FDQFHOODWR��©7X�PL�KDL�PHQWLWRª��JULGD�O¶,PSHUDWRUH�DO�SLWWRUH��YHGHQGR�IXRUL�OH�PXUD�GHO�
VXR�JLDUGLQR�XQ�PRQGR�GLYHUVR��XQD�UHDOWj�FKH�QXOOD�D�FKH�IDUH�FRQ�OD�JUD]LD�H�OD�OHJJHUH]]D�
FKH�OH�LPPDJLQL�GL�:DQJ�){�WUDVPHWWRQR��
3HU�TXHVWR�RFFRUURQR�RFFKL�QXRYL��JOL�RFFKL�GL�XQD�FRVFLHQ]D�YDJD��SRVVLDPR�GLUH�FRQ�

*HRUJHV�%DWDLOOH��FDSDFL�GL�XQD�YLVLRQH�FLHFD�FKH�QRQ�FRQRVFH�ULFRQRVFH�LO�PRQGR�H�JOL�
DOWUL�LPSULJLRQDQGROL�QHOOD�YHULWj�GHO�FRQFHWWR��PD�OL�VHQWH�QHOO¶HVSHULHQ]D�VLQJRODUH�GHOOD�
GLVWDQ]D�FKH��SDUDGRVVDOPHQWH��XQLVFH�H�VHSDUD�O¶LR�FKH�VRQR�GD�XQ¶HVLVWHQ]D�FKH�QRQ�PL�
DSSDUWLHQH��FKH�QRQ�SRVVR�GRPLQDUH�QHOOD�PLVXUD�LQ�FXL�OD�YLWD�q�GRQR�GL�XQ¶HVLVWHQ]D�FKH�
FL�DFFDGH�FDVXDOPHQWH��4XHOOD�GHOO¶HVLVWHQ]D��GLFH�0DUJXHULWH��q�XQD�VWUDQD�FRQGL]LRQH�
SHU� OD� TXDOH� ©WXWWR�ÀXLVFH�FRPH� O¶DFTXD� FKH� VFRUUH��PD� LQ� FXL�� VROL�� L� IDWWL� FKH�KDQQR�
FRQWDWR��LQYHFH�GL�GHSRVLWDUVL�VXO�IRQGR��HPHUJRQR�DOOD�VXSHU¿FLH�H�UDJJLXQJRQR�FRQ�QRL�
LO�PDUHª����XQD�FDVXDOLWj�FKH�GREELDPR�VHJXLUH�DPDQGROD�QHOOD�VXD�LPSUHYHGLELOLWj��FRO�

��� 1HO�OLQJXDJJLR�DOFKHPLFR�³RSHUD�DO�QHUR´�LQGLFD�OD�IDVH�GL�VHSDUD]LRQH�H�GLVVROX]LRQH�GHOOD�VRVWDQ]D�
H��FRPH�<RXUFHQDU�KD�HPEOHPDWLFDPHQWH�VRWWROLQHDWR�QHOOD�1RWD�GHOO¶$XWRUH�SRVWD�TXDVL�D�PDUJLQH�
GHO�WHVWR��VL�WUDWWD�QRQ�VROR�GHO�WHQWDWLYR�GL�WUDVIRUPD]LRQL�¿VLFR�FKLPLFKH�GHOOD�PDWHULD��PD�DQFKH�GL�
XQ�YHUR�H�SURSULR�ODYRUR�GL�WUDVIRUPD]LRQH�GL�Vp��XQD�FXUD�FKH�OLEHUD�LO�FRUSR�H�O¶DQLPD��FKH�OLEHUD�LQ�
0DUJXHULWH�LO�ODWR�RPRVHVVXDOH�GHOOD�VXD�SHUVRQDOLWj��LO�ODWR�ULEHOOH�H�DQWLFRQIRUPLVWD�GHO�VXR�FDUDWWHUH�
FKH�OH�IX�ULPSURYHUDWR�QRQ�VROR�GD�PROWL�GHJOL�LQWHOOHWWXDOL�FKH�VL�RSSRVHUR�DOOD�VXD�HQWUDWD�QHOO¶$FDGp�
PLH�±�/pYL�6WUDXVV�VX�WXWWL�±��PD�DQFKH�GDL�PRYLPHQWL�PLOLWDQWL�GHOOH�OHVELFKH�FKH�OH�ULPSURYHUDYDQR�
GL�DYHU�WDFLXWR�SHU�WLPRUH�OD�VXD�RPRVHVVXDOLWj�GDQGR�YRFH�QHL�VXRL�URPDQ]L�VROR�D�TXHOOD�PDVFKLOH��

��� 0��<RXUFHQDU��$QQD�VRURU«��LQ�(DG���5RPDQ]L�H�UDFFRQWL��%RPSLDQL��0LODQR�������S��������4XHVWR�



���

)
VXR�GRORUH�H�OD�VXD�IHOLFLWj��H�VH�YRJOLDPR�VFULYHUQH�SRVVLDPR�IDUOR�VROR�ULFRVWUXHQGROD�
GDOO¶HVWHUQR�� UDFFRQWDQGROD�©D� IDWLFD��FRPH�IRVVH�TXHOOD�GL�XQ�DOWURª��SHUFKp�q�VHPSUH�
QHOOD�UHOD]LRQH�DJOL�DOWUL�FKH�IDFFLDPR�HVSHULHQ]D�GL�FLz�FKH�VLDPR��q�FRQ�O¶DOWUR�FKH�SRV�
VLDPR�FUHVFHUH�FDPELDQGR��
3HU�TXHVWR�OD�PHPRULD�q�VHPSUH�SHU�XQ�DOWUR��HPHUJH�H�VL�UDFFRQWD�VHPSUH�FRPH�XQ�

GRQR��XQD�VRUWD�GL�JUD]LD�FKH�YLHQH�GDOO¶DOWUR��=HQRQH��$GULDQR��1DWKDQDɺO�H�WDQWL�DOWUL�
SHUVRQDJJL�GHL�VXRL�URPDQ]L�YHQJRQR�D�QRL�GDOOD�VXD�DQLPD��GD�TXHOOR�VSD]LR�RVFXUR�GHO�
OD�FRQVDSHYROH]]D�GRYH�XQ¶DPLFL]LD�VLQJRODUH�QH�KD�FROWLYDWR�OD�SUHVHQ]D�LQ�XQ�GLDORJR�
YLD�YLD�FUHVFHQWH��LQWHQVR��DOLPHQWDWR�GD�FRQRVFHQ]H�VHPSUH�SL��SUHFLVH��GD�ULFHUFKH�UDI�
¿QDWH��SHUFKp�q�QHFHVVDULR��VHPSUH��DYHUH�©XQ�SLHGH�QHOO¶HUXGL]LRQH��O¶DOWUR�QHOOD�PDJLD��
R�SL��HVDWWDPHQWH��H�VHQ]D�PHWDIRUD��LQ�TXHOOD�PDJLD�VLPSDWHWLFD�FKH�FRQVLVWH�QHO�WUDVIH�
ULUVL�FRQ�LO�SHQVLHUR�QHOO¶LQWHULRULWj�GL�XQ�DOWURª����LQ�XQD�VRUWD�GL�LQQDPRUDPHQWR��GLUHEEH�
0DUtD�=DPEUDQR��SRVVLELOH�SHU�XQ�Vp�QXGR��FKH�VSRJOLDWRVL�GHOOH�PDVFKHUH�GHOOD�FLYLOWj�VL�
DEEDQGRQD�DOO¶DOWUR��HVSRQH�OD�UDJLRQH�DO�IXRFR�GHOO¶DWWLYLWj�FUHDWULFH�GHOO¶LPPDJLQD]LR�
QH�H�VL�ULWURYD�WUDVIRUPDWR�LQ�XQD�SDGURQDQ]D�GL�Vp�FKH�q�O¶DVVROXWD�OLEHUWj�GL�XQR�VSLULWR�
FKH�YHGH�QHOOD�PRUWH�©OD�QRVWUD�XQLFD�SRUWD�SHU�XVFLUH�GD�XQ�PRQGR�GRYH�WXWWR�PXRUHª��
©$QLPXOD�YDJXOD�EODQGXODª��3LFFROD�DQLPD�VPDUULWD��OHJJHUD�RVSLWH�GHO�FRUSR��q�O¶DF�

FRUDWD�H� ULVSHWWRVD� LQYRFD]LRQH�FKH�$GULDQR�SURQXQFLD�� DOO¶LQL]LR�H�DOOD�¿QH�GHOOH�PH�
PRULH��FRPH�ULFKLDPR�JHQWLOH��PD�QHOOR�VWHVVR�WHPSR�LQFLVLYR�H�VWULQJHQWH��D�WRUQDUH�D�
Vp��D�QRQ�SHUGHUVL�LQ�XQD�TXRWLGLDQLWj�FKH�FRUURGH�OH�HPR]LRQL��FKH�LPSHGLVFH�GL�VHQWLUH�
H� ULÀHWWHUH� O¶HVVHQ]LDOH� YHULWj� GHO� GLYHQLUH� GHOO¶HVVHUH�� XQ� HUDFOLWHLVPR� GHOOD� YLWD� FKH��
SDUDGRVVDOPHQWH��VL�Gj�VROR�PRUHQGR��3HU�TXHVWR�O¶LQYRFD]LRQH�QRQ�q�DQQXQFLR�GL�XQD�
¿QH��PD�OD�FLIUD�GL�XQD�QDVFLWD�FKH�LQFHVVDQWHPHQWH�H�GLYHUVDPHQWH�VL�ULSHWH��Ê�O¶DYYLR�
GL�TXHOOD�SUDWLFD�¿ORVR¿FD�G¶LQWURVSH]LRQH�QHFHVVDULD�SHU�FRQRVFHUVL�H�WUDVIRUPDUVL�FKH�
q�HVSHULHQ]D�YLDJJLR�YHUVR�O¶DOWUR�H�FRQ�O¶DOWUR��XQ�PRYLPHQWR�LQ�FXL�PHGLWD]LRQH�H�FR�
QRVFHQ]D�FRHVLVWRQR�LQ�XQ�GHOLFDWR��PD�QRQ�LPSRVVLELOH��HTXLOLEULR�FKH�VHQWLDPR�YLYHUH�
VLQJRODUPHQWH�LQ�<RXUFHQDU�� LQ�XQ�SHQVLHUR�VFULWWXUD�FKH�PLWLJD�OD�VHULHWj�GHOOD�ULFHUFD�
PLQX]LRVD�H�LQWHOOLJHQWH�FRQ�OD�JUD]LD�GHOOH�HPR]LRQL�H�GHL�VHQWLPHQWL��FRQ�OD�OHJJHUH]]D�
GL�FKL�VD��FRPH�GLFH�%DXGHODLUH����SDUWLUH�SHU�SDUWLUH��8Q�DQGDUH�FKH�DVVXPH�XQD�YHUD�H�
SURSULD�YDOHQ]D�DOFKHPLFD�QHOOD�PLVXUD� LQ�FXL�� FRPH� ID�=HQRQH�� LO�QRPDGLVPR�q�FLIUD�
GHOO¶LPPHUJHUVL�QHO�GLYHQLUH�GHO�PRQGR��XQ�PRYLPHQWR�DVFHWLFR�FKH�DSUH�LO�Vp�DOO¶DOWHULWj�
GHOOD�YLWD��DOOD�QHFHVVLWj�GHOO¶DPLFL]LD�FKH�DQLPD�LO�YDJDERQGDUH�GHO�SRHWD�%DVK|�QHOOD�
FDPSDJQD�JLDSSRQHVH��

EUHYLVVLPR�UDFFRQWR�LQVLHPH�D�8Q�XRPR�RVFXUR�H�8QD�EHOOD�PDWWLQD�FRPSRQH�LO�WULWWLFR�HPEOHPDWLFD�
PHQWH�LQWLWRODWR�&RPH�O¶DFTXD�FKH�VFRUUH��

��� 0��<RXUFHQDU��0HPRULH�GL�$GULDQR��(LQDXGL��7RULQR�������S������
��� 0��<RXUFHQDU��,�GRQL�GL�$OFLSSH��%RPSLDQL��0LODQR�������S������
��� ©/¶XRPR�GL�%DXGHODLUH��GRYXQTXH�VL�UHFKL��QRQ�ID�FKH�>FXOODUH�LO�SURSULR@�LQ¿QLWR�VXO�¿QLWR�GHL�PDUL��

8Q�VLPLOH�DWWHJJLDPHQWR�VL�SUHVHQWD�IRUVH�LQ�PRGR�HVDJHUDWDPHQWH�FXSR��QRQ�WLHQH�DEEDVWDQ]D�FRQWR�
GHL�EHQH¿FL�GHO�YLDJJLR��3DVVD�TXDVL�VRWWR�VLOHQ]LR�LO�IDWWR�FKH�VHPEUD�HVVHUFL�QHOO¶XRPR��FRPH�QHOO¶XF�
FHOOR��XQ�ELVRJQR�GL�PLJUD]LRQH��XQD�YLWDOH�QHFHVVLWj�GL�VHQWLUVL�DOWURYH��%DXGHODLUH�VWHVVR��FRVu�VSHVVR�
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XQ�YLDJJLDWRUH���VROR�FKL�SDUWH�SHU�SDUWLUH��OLHYH���KD�LO�FXRUH�D�VRPLJOLDQ]D�GHO�SDOORQH����QRQ�VL�DOORQWDQD�
PDL�GDO�VXR�GHVWLQR����VHQ]D�VDSHUH�SHUFKp�GLFH���³3DUWLDPR�´ª��0��<RXUFHQDU��,O�JLUR�GHOOD�SULJLRQH��FLW���
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/¶DPLFL]LD�FRVWHOOD�OD�VWUDGD��Ê�SHU�FRPSLHUH�XQ�SHOOHJULQDJJLR�LQ�VXIIUDJLR�GHOO¶DQLPD�GL�XQ�JLR�
YDQH�VLJQRUH�GL�FXL�HUD�VWDWR�LO�FRQGLVFHSROR�H�O¶DPLFR�FKH�%DVK|�VL�q�PHVVR�LQ�FDPPLQR�SHU�OD�
SULPD�YROWD��Ê�SUHVVR�XQ¶DPLFD��PRQDFD�H�SRHWHVVD��FKH�WHUPLQHUj�D�2VDND�LO�VXR�XOWLPR�YLDJJLR��
1HO�IUDWWHPSR�DPLFL]LH�QXRYH�VL�VXVVHJXRQR�>«@��,O�FRUSR�GDOOD�³FHQWR�RVVD�H�GDL�QRYH�RUL¿]L´�H�
O¶DQLPD��VHQWLWD�FRPH�XQ�FHQFLR�FKH�VL�DJLWD�DO�YHQWR��IUDWHUQL]]DQR�FDPPLQ�IDFHQGR�FRQ�DOWUL�FRUSL��
FRQ�DOWUL�FHQFL��/D�³YHFFKLD�ERUVD�GD�YLDJJLR�FRQVXPDWD´�VL�LPEDWWH�LQ�DOWUH�YHFFKLH�ERUVH�FKH�LO�
FDVR�PHWWH�VXOOD�VXD�YLD����

Ê�XQ�YLDJJLR�QHO�YLDJJLR�TXHOOR�FKH�0DUJXHULWH�VSHULPHQWD�VHJXHQGR�LO�SHOOHJULQDUH�H�OD�
SRHVLD�GL�%DVK|�±�FHOHEUH�PDHVWUR�GL�KDLNX�GHO�;9,,�VHFROR�±�SHUFKp�OD�SRHVLD��FRPH�DPDYD�
ULSHWHUH��q�©XQ�HIIRUW�SRXU�VH�UDSSURFKHU�GH�O¶HVVHQFH�GH�OD�UpDOLWpª����XQ�FRQWDWWR�HVVHQ]LDOH�
FKH�KD�SHU�OHL�LO�VHQVR�GL�TXHOOD�³IHGHOWj�DOOD�WHUUD´��SUHGLFDWD�GD�=DUDWKXVWUD��FKH�QHO�Vu�VDFUR�
GHO�IDQFLXOOR�DOOD�YLWD�ID�VFDQGDORVDPHQWH�FRHVLVWHUH�¿QLWXGLQH�H�GHVLGHULR�G¶LQ¿QLWR��FDVXD�
OLWj�H�FRQWLQJHQ]D��QHOO¶LVWDQWH�PLUDFRORVR�±�FKDQFH�±�LQ�FXL�OD�SDVVLRQH�GHO�FXRUH�FRQWDJLD�
O¶RFFKLR�GHOOD�PHQWH�VFRSUHQGR�O¶LQWLPLWj�GL�LPPDJLQDULR�H�UHDOH��TXHOOD�VDFUDOLWj�GHO�PRQGR�
VSHQWD�� ULGRWWD�QHOOH�YHULWj� ORJLFKH�H�PRUDOL�GHOO¶2FFLGHQWH��3RVVLDPR�DOORUD�FRPSUHQGHUH�
FRPH�LO�YLDJJLR�VLD�SHU�<RXUFHQDU� OD�FLIUD�GL�XQ¶LQWHOOLJHQ]D�DSSDVVLRQDWD�DOOD�YLWD��XQ¶LQ�
WHOOLJHQ]D�FKH�FRPH� LQ�=HQRQH��$GULDQR�H�1DWKDQDsO�YXROH� VWXSLUVL�� UHVLVWHUH� DOOH�RYYLHWj�
H� DL� SUHJLXGL]L� GHOOH� FXOWXUH�� DOOH� FRQVXHWXGLQL� FKH� DGGRPHVWLFDQR� O¶HVLVWHQ]D�� SHU� TXHVWR�
©=HQRQH� LPSLHJD�TXDVL�TXDUDQW¶DQQL�D�FRPSLHUH��QHL� OLPLWL�GHO�SRVVLELOH�� LO�JLUR�GHOOD�VXD�
SULJLRQH��SULPD�GL�PRULUH�LQ�XQ�FDUFHUH�DXWHQWLFR�GHOOD�)LDQGUDª��PD�PXRUH�GD�XRPR�OLEHUR�
QHOOD�PLVXUD�LQ�FXL�©�>«@��$VVLPLODQGR�D�EXRQ�GLULWWR�OR�VWXGLR�H�LO�YLDJJLR��KD�DYXWR�D�WUDWWL�
O¶LPSUHVVLRQH�GL�FDPPLQDUH�VXO�PRQGR�FRPH�VX�XQ� OLEUR�DSHUWRª���� OD�VWHVVD� LPSUHVVLRQH��
FUHGR��FKH�0DUJXHULWH�GHYH�DYHU�VSHVVR�YLVVXWR�QHOOD�VXD�LVROD�DPHULFDQD��FRPH�O¶³RVFXUR´�
1DWKDQDsO��GRSR�XQ¶HVSHULHQ]D�GL�VROLWXGLQH��ULSUHQGH�TXHL�YLDJJL�FKH�©>«@�*OL�KDQQR�LQVH�
JQDWR��GD�XQD�SDUWH��OD�GLI¿GHQ]D�QHL�FRQIURQWL�GHOOH�RSLQLRQL�FRUUHQWL�GHO�VXR�SDHVH�H�GHO�VXR�
VHFROR��GDOO¶DOWUD��LO�IRQGR�FRPXQH�GL�WXWWD�O¶DYYHQWXUD�XPDQDª���
3HU�TXHVWR�KD�YROXWR�HQWUDUH�QHOOD�VWRULD�DIIURQWDQGR�LQ�SULPD�SHUVRQD�OD�YLROHQ]D�GHOOD�

PHPRULD�SXEEOLFD�� UDFFRQWDQGRVL�SHU�TXHO� FKH�YROHYD�GL� OHL� IRVVH�FRQRVFLXWR�� FRVu� OD� VXD�
³DXWRELRJUD¿D´�VL�VQRGD�QHO�UDFFRQWR�GL�XQD�YLWD�VHQ]D�PDL�GDUQH�FRQWR��VHQ]D�UHQGHUOD�PDL�
HYLGHQWH��0DUJXHULWH�HQWUD�QHO� ODELULQWR�GHOO¶HVLVWHQ]D�±�TXHO�/H� ODE\ULQWKH�GX�PRQGH�FKH�
VIDOGD�O¶RUGLQH�GHOOR�VSD]LR�H�OD�OLQHDULWj�GHO�WHPSR�±�FRQ�LO�PRYLPHQWR�GL�XQD�VFULWWXUD�FKH�
LQWUHFFLD�JHQHDORJLFDPHQWH�OD�YLWD�GL�©TXHOO¶HVVHUH�FKH�FKLDPR�LRª�FRQ�OH�HVLVWHQ]H�GLYHUVH�
H�VLQJRODUL�GHOOH�IDPLJOLH�PDWHUQD�H�SDWHUQD��XQD�³VWRULD´�LQFRPSLXWD�H�QRQ�VROR�SHUFKp�OD�
PRUWH�OD�IHUPD�FRPSLH�DL�VXRL�TXLQGLFL�DQQL��8QD�³DXWRELRJUD¿D�LPSHUVRQDOH´��FRPH�KD�VRW�
WROLQHDWR�-HDQ�5RXGDXW����OD�FXL�WHVVLWXUD�ULFRUGD�LO�JLRFR�GHOOH�VFDWROH�FLQHVL��GRYH�OD�SULPD�
ULPDQGD�QHFHVVDULDPHQWH�DOOD�VHFRQGD�H�FRVu�YLD�LQ�XQ�PRYLPHQWR�LQGH¿QLWR�FKH��D�RJQL�VFD�
WROD��VHPEUD�VYHODUH�LO�VHJUHWR�QDVFRVWR�QHOOD�WUDPD��FRVu�LQ�RJQL�WUDWWR�GHO�SHUFRUVR�0DUJXH�
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ULWH�ULQFRUUH�XQD�¿JXUD�FKH�FRQWLQXD�D�GLOHJXDUVL�GLHWUR�OD�YRFH�QDUUDQWH��TXHOOD�GHOOD�PDGUH�H�
GHJOL�DQWHQDWL�PDWHUQL�±�&DUH�PHPRULH�±��TXHOOD�GHO�SDGUH�H�GHJOL�DVFHQGHQWL�SDWHUQL�±�$UFKLYL�
GHO�QRUG�±��TXHOOD�GL�DUWLVWL�H�OHWWHUDWL�GL�TXHL�WHPSL��GHL�SHUVRQDJJL�GHL�VXRL�VFULWWL��2JQL�YROWD�
LO�ULWUDWWR�ULFHUFDWR�ULPDQH�DOOR�VWDWR�GL�DEER]]R��GL�RPEUD�LQDIIHUUDELOH�H��DOO¶XOWLPD�VFDWROD�±�
4XRL"�/¶HWHUQLWp���±��q�VROR�LO�YHUVR�GL�5LPEDXG��³&¶HVW�OD�PHU�DOOpH�DYHF�OH�VROHLO´��D�GDUFL�LO�
¿OR�SHU�HQWUDUH�QHO�ODELULQWR�GHO�PRQGR��SHU�YLYHUH�SLHQDPHQWH�O¶LPSRVVLELOLWj�GHOO¶HVLVWHQ]D��
4XRL"�/¶HWHUQLWp��LQWXLUH�O¶HWHUQLWj�QHOO¶LVWDQWH�DWHPSRUDOH��VHQWLUH�LO�SDUDGRVVDOH�SHUPD�

QHUH�GHOO¶HVVHUH�QHO�PRYLPHQWR�GHO�GLYHQLUH�QHOO¶LVWDQWH�PLUDFRORVR�LQ�FXL�WUDVSDUH�O¶HWHUQLWj�
GHOO¶HVVHUH��LPSRVVLELOH�H�WXWWDYLD�UHDOH��FRPH�O¶³XRPR�LQ�Vp´�FXL�VHPEUD�ULYROJHUVL�$GULDQR��
SXUD�HFFHLWDV��VLQJRODULWj�SUHLQGLYLGXDOH��Ê�LO�VHJUHWR�GL�XQD�YLWD�LPSHUVRQDOH�FKH�OD�QDUUD]LR�
QH�FXVWRGLVFH�VWUDSSDQGROR�DOOD�FRUURVLRQH�GHO�WHPSR��DOOD�JORULD�GHOOD�PHPRULD��q�LO�VHJUHWR�
DPDWR�GD�1DWKDQDsO��©O¶XQLIRUPLWj�VRWWR�OD�YDULHWj�GHOOH�DSSDUHQ]Hª����OD�OLEHUWj�GL�XQ¶HWHUQLWj�
LQDIIHUUDELOH��GL�XQD�YLWD�LQDSSURSULDELOH��
3HU�TXHVWR�0DUJXHULWH�KD�YROXWR�SUHVHUYDUH�OD�OLEHUWj�GHO�SHQVLHUR��VDOYDJXDUGDUH�O¶LQDS�

SURSULDELOLWj�GHOOD�PHPRULD�GDOOD�YRUDFLWj�GHL�FULWLFL�H�GHJOL�VWXGLRVL�±�FKH�QHO�FODPRUH�JH�
QHUDWR�GDOOD�VXD�PRUWH�DYUHEEHUR�SDVVDWR�FRQ�YLROHQ]D�DOOD�PDFLQD�GHOOD�SURSULD�JORULD�H�GHO�
SURSULR�VDSHUH�LO�VHJUHWR�GL�XQD�YLWD�±�EUXFLDQGR�OHL�VWHVVD��QRQ�D�FDVR��SURSULR�DOFXQL�GLDUL�
GHJOL�DQQL�7UHQWD��TXDQGR�YLVVH�SHOOHJULQD�WUD�O¶,WDOLD��OD�*UHFLD�H�OD�)UDQFLD�H��VRSUDWWXWWR��OH�
OHWWHUH�FKH�WHVWLPRQLDQR�GHOOD�VXD�SDVVLRQH�SHU�*UDFH�)ULFN��GHO�WUDYDJOLR�GHO�VXR�VSLULWR�OLEH�
UR��H�GHOHJDQGR�O¶8QLYHUVLWj�GL�+DUYDUG�D�IDU�FRQRVFHUH�L�VXRL�VFULWWL�VROR�GRSR�FLQTXDQW¶DQQL�
GDOOD�VXD�PRUWH��3HUFKp�OD�SRWHQ]D�GHOO¶LPPDJLQD]LRQH�SURGXWWLYD�±�O¶LQYHQ]LRQH�FUHD]LRQH�
UDFFKLXVD�QHOOH�VXH�QDUUD]LRQL�H��IRUVH��DQFRU�SL��QHL�VXRL�SRHPL�±�QRQ�SXz�YLYHUH�QHO�ODYRUR�
GL�XQD�PHPRULD�FKH�FRPPHPRUD�R�FHOHEUD�XQD�YLWD�H�XQ�YLVVXWR�SHUVRQDOL��PD�QHOO¶LQRSHURVL�
Wj�GL�XQD�³PHPRULD�REOLRVD´�FKH�q�IDEXOD�VROR�QHOOD�PLVXUD�LQ�FXL�q�FUHD]LRQH�GL�XQ�UHDOH�FKH�
QRQ�DSSDUWLHQH�SL��DG�DOFXQD�HVSHULHQ]D�LQGLYLGXDOH��FKH�WUDVJUHGLVFH�SHUFH]LRQL�H�DIIH]LRQL�
VRJJHWWLYH�SDUODQGRFL�GL�XQ�GLYHQLUH�FRVPLFR��GL�XQD�YLWD�LQGHFLGLELOH�H�LQDVVHJQDELOH�FKH�HF�
FHGH�OH�PLOOH��SLFFROH��XWLOL�YLWH�FKH�DIIROODQR�OD�TXRWLGLDQLWj�GL�TXHVWR�PRQGR��7UDVJUHGHQGR�
LO�VXR�FRPSLWR�OD�PHPRULD�VL�ID�HVHUFL]LR�DVFHWLFR��SUDWLFD�GL�XQ�PRGR�G¶HVVHUH�FKH�LQFRQWUD�LO�
PRQGR�H�JOL�DOWUL�DWWLYDPHQWH��SDVVLRQH�LQ�FXL�O¶HVHUFL]LR�GHOO¶LQWHOOLJHQ]D�QRQ�³SHUGH´�OD�YLWD�
QHJOL�DUFKLYL�GL�XQD�VWRULD�PRQXPHQWDOH��PD�OD�FXVWRGLVFH�ULWURYDQGROD�QHO�VROFR�GHOO¶LQDWWXD�
OLWj�LQ�FXL�VL�ULSHWH�ULQQRYDQGRVL��
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