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�³(TXLYRFL�GHOO¶DQLPD´�H�:HOWDQVFKDXXQJ�QHO�FRXQVHOLQJ�¿ORVR¿FR

1HO�SHQVLHUR�GL�&DUWHVLR�SRVVRQR�FRYDUH�JOL�³HTXLYRFL�GHOO¶DQLPD´"�3UREDELOPHQWH�Vu�VH�
LO�WHUPLQH�HTXLYRFR��FRQIURQWDWR�FRQ�OD�ULJRURVD�PHWRGRORJLD�LQYHVWLJDWLYD�GHO�¿ORVRIR�PD�
WHPDWLFR��SXz�HVVHUH�LQWHVR�QHOO¶DFFH]LRQH�GL�³GXEELR´��³QRQ�FHUWR´��³LPSUHYHGLELOH´��$Q]L�
XQD�VLPLOH�GH¿QL]LRQH�H� LQWHUSUHWD]LRQH�SXz�FRVWLWXLUH� LO�SXQWR�GL�DYYLR�GL�XQ�SHUFRUVR�GL�
FRXQVHOLQJ�FKH�VH�GD�XQD�SDUWH�WHQGH�D�YDORUL]]DUH�JOL�HIIHWWL�EHQH¿FL�GHOOD�OLEHUWj�LQWHULRUH��
GDOO¶DOWUD�JXLGD� DO� UHSHULPHQWR�GL� XQD�SURFHGXUD�GL� FKLDUL¿FD]LRQH�� ³FKLDUD� H�GLVWLQWD´�� LQ�
JUDGR�GL�OHJJHUH��FRQ�³O¶DQLPD�HG�LO�FRUSR´��OD�SURSULD�YLVLRQH�GHO�PRQGR�H�LO�SURSULR�DSSRUWR�
GL�LQWHUVRJJHWWLYLWj�DWWUDYHUVR�OD�FRVFLHQ]D�³SHQVDQWH´�H�GLVSRQLELOH�DO�FDPELDPHQWR��6HQ]D�
FHGHUH�DOOD�FRPSOHVVD�SURVSHWWLYD�GHOOD�GH¿QL]LRQH�GHOO¶DQLPD��HVSUHVVD�GD�8PEHUWR�*DOLP�
EHUWL��FRQGLYLGR�SHUz�DOFXQH�VXH�RVVHUYD]LRQL�

>«@�O¶DQLPD�FKH�JLRFD�L�VXRL�HTXLYRFL�WUD�OH�QR]LRQL�GL�³VDOYH]]D´��³LQFRQVFLR´�H�³YHULWj´��q�IRUVH�
OD�SDUROD�SL��LGRQHD�D�PRVWUDUH�TXHOOR�VSRVWDPHQWR�GL�YROXPL�GL�VHQVR�GD�FXL�GLSHQGRQR�OH�HSRFKH�
VWRULFKH�H� OH�SURGX]LRQL� OLQJXLVWLFKH�� >«@�6RQR�SHU�QRL� WHVWLPRQL�3ODWRQH�H�1LHW]VFKH�� LO�SULPR�
SHUFKp�DI¿GD�DOO¶DQLPD�LO�FRPSLWR�GL�VWDELOL]]DUH�LO�OLQJXDJJLR�LQ�PRGR�FKH�TXHVWR�SRVVD�SURGXUVL�
³LQ�GHVLJQD]LRQL�QRQ�HTXLYRFKH´��LO�VHFRQGR�SHUFKp�VPRELOLWD�WXWWH�OH�VWDELOLWj��OH�HVSRQH�DO�³YHQWR�
GHO�GLVJHOR´�SHU�OLEHUDUH�WXWWH�OH�SRVVLELOLWj�HVSUHVVLYH�FKH�OD�PDVFKHUD�SODWRQLFD�DYHYD�WUDWWHQXWR��

Ê�FKLDUR�FKH�TXHVWR�WDJOLR�LQWHUSUHWDWLYR�q�IXQ]LRQDOH�DOO¶DUJRPHQWD]LRQH�GL�*DOLPEHUWL�
GDO�PRPHQWR�FKH�O¶DXWRUH��VXOOD�VFRUWD�GL�1LHW]VFKH��FKLDULVFH�FKH�©OD�QR]LRQH�GL�DQLPD�q�DO�
FHQWUR�GL�XQD�URWWXUD�UDGLFDOH�WUD�GXH�VLVWHPL�GL�SHQVLHUR�>«@�>FKH@�FRHVLVWRQR�LQ�3ODWRQH�LQ�
XQD�ODFHUD]LRQH�QRQ�FRPSRVWDª���GD�XQD�SDUWH��O¶DQLPD�IRQGDWULFH�GL�VDSHUL��FKH�FRQ�&DUWHVLR�
GLUj�©&RJLWR�HUJR�VXPª�H�FRQ�.DQW�IDUj�OXFH�VX�TXDQWR�q�DFFHVVLELOH�GHOOD�QDWXUD��GDOO¶DOWUD��
O¶DQLPD�³RU¿FD´��DSHUWD�DO�GLYLQR��IROOH��D�FXL�VL�DFFHGH�SHU�LQL]LD]LRQH��6XOOD�VFRUWD�GL�TXHVWD�
OHWWXUD�XQ�VXR�FRPPHQWDWRUH�HVWLPDWRUH�DIIHUPD�

&DUWHVLR�DYHYD�VFRSHUWR�LO�PHWRGR��OD�YLD�YHUVR�OD�FRQRVFHQ]D�GHOOD�YHULWj��HG�HUD�XQ�PHWRGR�EDVDWR�
VXOOD�PDWHPDWLFD��>«@�(SSXUH�FRQ�&DUWHVLR�DYYLHQH��FRPH�GLFH�+XVVHUO��XQ�³QXRYR�FRPLQFLDPHQ�
WR´��TXHVW¶DQLPD�UD]LRQDOH��FKH�FRQRVFH�LO�PRQGR�LQ�PRGR�PDWHPDWLFR��SRUWHUj�O¶XRPR��VHFRQGR�
&DUWHVLR��D�GLYHQWDUH�³SDGURQH�H�GRPLQDWRUH�GHOOD�QDWXUD´��'LFHQGR�TXHVWR�DEELDPR�JLj�PRVWUDWR�
JOL�HTXLYRFL�GHOO¶DQLPD�FDUWHVLDQD��OD�ULYHQGLFD]LRQH�GHOOD�OLEHUWj�LQWHULRUH�LQVLHPH�DG�XQD�YLVLRQH�
PDWHULDOLVWLFD�GHOOD�QDWXUD��DEEDQGRQDWD�QHOOH�PDQL�GHOOD�VFLHQ]D��&DUWHVLR�FL�LQGLFD�LO�OXRJR�GHOOD�
OLEHUWj�LQWHULRUH��PD�QHOOR�VWHVVR�WHPSR�FRQVHJQD�LO�QRVWUR�FRUSR�H�OD�QDWXUD�DOOH�OHJJL�GHOOD�VFLHQ]D��

�� 8��*DOLPEHUWL��*OL�HTXLYRFL�GHOO¶DQLPD��)HOWULQHOOL��0LODQR�������SS��������
�� ,YL��S�����H�VV�
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$L PDUJLQL�GHO�JLRUQR
3HU�TXHVWR�ELVRJQD�VWDUH�DWWHQWL�DOOD�³VHGX]LRQH�FDUWHVLDQD´��FKH�FL�SRUWD�D�FUHDUH��DWWUDYHUVR�OD�VFLHQ�
]D�GHL�IDWWL��GHJOL�³XRPLQL�GL�IDWWR´��FKH�KDQQR�SHUVR�OD�GRPDQGD�VXO�VHQVR�GHOOD�ORUR�HVLVWHQ]D��1HO�
SHQVLHUR�GL�&DUWHVLR�FRYDQR�JOL�³HTXLYRFL�GHOO¶DQLPD´�>«@�YL�q��QHOO¶RSHUD�GL�*DOLPEHUWL��LO�WHQWDWLYR�
GL�XQD�QXRYD�YLVLRQH�GHOO¶XRPR��GL�XQD�QXRYD�DQWURSRORJLD���

2UD�SHU�XVFLUH�GD�TXHVWD�DPELJXLWj�DUJRPHQWDWLYD�H�FRQ�O¶LQWHQWR�GL�UHVWLWXLUH�DOO¶LQWXL]LRQH�
FDUWHVLDQD�WXWWD�OD�SRUWDWD�ULYROX]LRQDULD�GHO�VXR�³QXRYR�FRPLQFLDPHQWR´�±�FKH�QRQ�q�FHUWR�H�
VROR�OD�³VFRSHUWD´�GHOOD�UD]LRQDOLWj�H�GHL�VXRL�XVL�GLPRVWUDWLYL�±�FL�DLXWD�+XVVHUO�FKH�QHO�FRP�
PHQWR�DOOD�,9�0HGLWD]LRQH�GH¿QLVFH�O¶LR�WUDVFHQGHQWDOH�FRPH�LQVHSDUDELOH�³GDL�VXRL�YLVVXWL´��
,O� SHQVDUH� H� O¶HVVHUH� VRQR� LQIDWWL� FRQQRWD]LRQL� OHJDWH� D�XQD� VHULH� FRVWDQWH� H� FRQWLQXD�GL� DWWL�
SHUFHWWLYL�VHQVRULDOL�FKH�FROORFDQR�O¶HJRLWj�SHUFLSLHQWH�DXWRQRPD��H�DOOR�VWHVVR�PRPHQWR�OHJDWD�
DOO¶HVLVWHQ]D�GHJOL�RJJHWWL��QHOOD�UHDOWj�D�WXWWR�WRQGR��,O�PRQGR�UHDOH��FKH�RVVHUYR�H�D�FXL�FRQWHP�
SRUDQHDPHQWH�DSSDUWHQJR��VL�PDQLIHVWD�D�PH�LQ�TXDQWR�VSHWWDWRUH��H�QRQ�LQ�TXDQWR�VFRSULWRUH�GL�
OHJJL��LQ�XQD�SURVSHWWLYD�QRPRWHWLFD�FKH�VL�DUURJD�LO�GLULWWR�GL�HVVHUH�LO�³GRPLQDWRUH�GHOOD�QDWX�
UD´��VL�Gj�TXLQGL�DO�IUXLWRUH��XPLOH�H�FRQVDSHYROH�DOOR�VWHVVR�WHPSR��GHO�PRQGR�H�GHO�VXR�IDUVL�
©2JQL�FRVD�GHOO¶HJR��LQ�WHVD��SHQVDWD��YDOXWDWD��WUDWWDWD��PD�DQFKH�SRVWD�R�GD�SRUUH�QHOOD�IDQWD�

VLD��q�±�RVVHUYD�+XVVHUO�±�LQGLFH�FRUUHODWLYR�GL�XQ�VLVWHPD�GHOO¶HJR��HG�HVLVWH�VROR�FRPH�FRUUHODWR�
GL�TXHVWR�VLVWHPD�VWHVVRª���'L�IURQWH�DOOH�FRVH��GXQTXH��VSHWWDWRUH�DWWHQWR�H�SDUWHFLSH��VL�FROORFD�
O¶HJR��LO�TXDOH�PDQWLHQH�FDUWHVLDQDPHQWH�OD�VXD�IXQ]LRQH�GL�HJR�FRJLWR�PD�QH�HVSULPH�DQFKH�OD�
FDSDFLWj�DJHQWH��DXWR�FRVWLWXLWD�QHOOD�GHWHUPLQD]LRQH�GHOOD�IRUPD�WHPSRUDOH�DO�SDUL�GHOOD�FRVD�H�
GHJOL�DOWUL�³LR´��DWWUDYHUVR�WXWWH�OH�IRUPH�SRVVLELOL�GL�HVSHULHQ]H��2JQL�VRJJHWWLYLWj�YLHQH�FRVu�D�PL�
VXUDUVL�H�D�WURYDUVL�LQ�XQD�UHWH�GL�UDSSRUWL�³HVWHUQL´��³¿VLFL´�FRQ�JOL�DOWUL�³LR´�FRVu�FKp�QHO�PRPHQWR�
LQ�FXL�O¶LR�LQWHUSUHWD��DQDORJDPHQWH�D�TXDQWR�KD�IDWWR�FRQ�VH�VWHVVR��OH�HVVHQ]H�HQWLWj�FRQ�FXL�VL�
PLVXUD��VL�YHQJRQR�D�GHWHUPLQDUH�PRQGL�LQWHUVRJJHWWLYL��UHWWL�GD�SURSULH�VWUXWWXUH��OH�TXDOL�D�ORUR�
YROWD�FRVWLWXLVFRQR�OD�EDVH�SHU�OD�IRUPD]LRQH�GHJOL�HQWL�SHUVRQH�FROOHWWLYH��/D�YLVLRQH�KXVVHUOLDQD�
VL�ULFRPSRQH�LQ�XQD�SOXUDOLWj�GL�PRQDGL�FKH�VL�UDSSRUWDQR�H�FRPXQLFDQR�IUD�ORUR�PHGLDQWH�OD�VIHUD�
QHXWUD�GHO�PRQGR�LQWHUVRJJHWWLYR�H�LO�FXL�FRUUHODWR�RJJHWWLYR�q�LO�PRQGR�HPSLULFR�LQ�FXL�YLYLDPR�

3HU�HVHPSLR��LR�KR�HVSHULHQ]D�GHJOL�DOWUL��FRPH�DOWUL�FKH�VRQR��LQ�XQD�PROWHSOLFLWj�G¶HVSHULHQ]H�FRQFRU�
GDQWL�H�YDULDELOL��GD�XQ�FDQWR�LR�QH�KR�HVSHULHQ]D�FRPH�GL�RJJHWWL�PRQGDQL��PD�QRQ�FRPH�PHUH�FRVH�
QDWXUDOL��VHEEHQH�VRWWR�XQ�FHUWR�DVSHWWR�DQFKH�FRPH�WDOL���(VVL�VRQR�HVSHULWL�FRPH�HVHUFLWDQWL�XQ�GRPLQLR�
SVLFKLFR�VXL�FRUSL�QDWXUDOL�FKH�ORUR�DSSDUWHQJRQR��,QWUHFFLDWL�TXLQGL�LQ�PRGR�WXWWR�SURSULR�DL�FRUSL��FRPH�
RJJHWWL�SVLFR�¿VLFL��JOL�DOWUL�VRQR�QHO�PRQGR��'¶DOWUR�FDQWR�LR�OL�HVSHULVFR�FRPH�VRJJHWWL�SHU�TXHVWR�PRGR�
FKH�LR�HVSHULVFR�H�FKH�SHUFLz�KDQQR�HVSHULHQ]D�GL�PH�SXUH��GL�PH�DSSXQWR�LQ�TXDQWR�HVSHULVFR�LO�PRQGR�
H�JOL�DOWUL�FKH�YL�VWDQQR��,R�SRWUHL�TXLQGL��VHJXHQGR�TXHVWD�GLUH]LRQH��HVSRUUH�DQFRUD�GLYHUVH�GHWHUPLQD�
]LRQL�QRHPDWLFKH��2U�GXQTXH�LR�HVSHULVFR�LQ�PH��HQWUR�LO�PLR�YLYHUH�FRVFLHQ]LDOH�WUDVFHQGHQWDOPHQWH�
ULGRWWR��LO�PRQGR�LQVLHPH�DJOL�DOWUL��LO�VHQVR�GL�TXHVWD�HVSHULHQ]D�LPSOLFD�FKH�JOL�DOWUL�QRQ�VLDQR�TXDVL�
GHOOH�IRUPD]LRQL�VLQWHWLFKH�SULYDWH��PD�FKH�FRVWLWXLVFRQR�LQ�TXDQWR�D�PH�HVWUDQHR��FRPH�LQWHUVRJJHWWLYR��
XQ�PRQGR�FKH�F¶q�SHU�WXWWL�H�LQ�FXL�JOL�RJJHWWL�VRQR�GLVSRQLELOL�D�WXWWL��

�� &IU��(��*DUODVFKHOOL��&DUWHVLR�ULÀHWWH�VXJOL�HTXLYRFL�GHOO¶DQLPD��LQ�6ZLI�VLWR�ZHE�LWDOLDQR�SHU�OD�¿ORVR�
¿D��/D�OLEHUWj�����PDU]R�������ZZZ�VZLI�XQLED�LW�OHL�UDVVHJQD�

�� (��+XVVHUO��0HGLWD]LRQL�FDUWHVLDQH��)DEEUL�(GLWRUH��0LODQR�������S�����
�� &RQFHWWR�HVSUHVVR�GD�&DUWHVLR�LQ�XQD�OHWWHUD�DOOD�SULQFLSHVVD�(OLVDEHWWD�GHO�3DODWLQDWR�GHO����JLXJQR�GHO�

������FIU��&DUWHVLR��2SHUH�¿ORVR¿FKH��WU��LW��D�FXUD�GL�(��/RMDFRQR��8WHW��7RULQR�������
�� (��+XVVHUO��0HGLWD]LRQL�FDUWHVLDQH��FLW���S������H�VV�
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$L $UFDQJHOD�0LFHOL
,�VRJQL�GL�&DUWHVLR���

6ROR�FRVu�O¶HVSHULHQ]D�GHOO¶DOWUR�q�HPSDWLD��(LQI�KOXQJ���FRQGLYLVLRQH�GL�SXQWL�GL�RVVHU�
YD]LRQH��GLVSRQLELOLWj�DOO¶DVFROWR�H�DO�FDPELDPHQWR��GLDOHWWLFD�IHFRQGD��(�LO�FDPPLQR�GHOOD�
UHOD]LRQH�GLDORJLFD�FRPLQFLD�LO�VXR�³YLDJJLR´�

���&RVFLHQ]D��VRJQR��YLVLRQH�GHO�PRQGR

/R�VWHVVR�WHUPLQH�HTXLYRFR��WXWWDYLD��DQFKH�VH�ULIHULWR�DOO¶DQLPD�H�QHL�WUH�DVSHWWL�LQGLYL�
GXDWL�GD�*DOLPEHUWL��VDOYH]]D��LQFRQVFLR�H�YHULWj���SRWUHEEH�HVVHUH�OHWWR�LQ�FKLDYH�UHVWULWWLYD��
H�ULIHULWR�D�XQ�FRQWHVWR�FRQFHWWXDOH�R�D�XQD�VLWXD]LRQH�LQ�FXL�TXDOFRVD�q�XJXDOH�D�XQ¶DOWUD��
PD�VL�SUHVWD�D�HVVHUH�LQWHUSUHWDWD�LQ�PRGL�GLYHUVL��&RQ�WXWWH�OH�FRQVHJXHQ]H�GHO�FDVR��&RPH�q�
DFFDGXWR��LQIDWWL��DG�XQD�GHOOH�RSHUH�SL��FRQWURYHUVH��GDOOD�VXD�DXWHQWLFLWj�¿QR�DOO¶XVR�H�DEXVR�
FKH�GL�HVVD�q�VWDWR�IDWWR���GL�&DUWHVLR��JOL�2O\PSLFD��LQ�FXL�VRQR�LQVHULWL�WUH�VRJQL�³YLVVXWL´�
GDO�¿ORVRIR�IUDQFHVH�LQWRUQR�DO������H�GXQTXH�QHO�SHULRGR�LQ�FXL�PDWXUDYD�LO�VXR�SHQVLHUR�
FULWLFR��6L�WUDWWD�GL�EUHYL�WHVWL��VFULWWL�LQ�ODWLQR�H�DQGDWL�SHUVL��SHUYHQXWL�D�QRL�JUD]LH�DOOD�VROHUWH�
WUDGX]LRQH�GHO�SULPR�ELRJUDIR�FDUWHVLDQR��$GULHQ�%DLOOHW�
©8QD�HVW� LQ� UHEXV�DFWLYD�YL�� DPRU�� FKDULWDV��KDUPRQLDª�� FRVu� LO�¿ORVRIR� IUDQFHVH� LQ�XQ�

IUDPPHQWR�GHJOL�VWHVVL�DQQL�LQ�FXL�VL�DQGDYD�GHOLQHDQGR�OD�VFLHQ]D�³PLUDELOLV´��DYYHUWLWD�QHO�
OD�WHQVLRQH�GHJOL�2O\PSLFD�H�L�FXL�HFKL�VL�ULWURYDQR�QHOOD�TXLQWD�0HGLWD]LRQH��7DOH�VFRSHUWD�
FRQVLVWHYD�QHOOD�FRQYLQ]LRQH�FKH�HVLVWDQR�QHOOD�PHQWH�XPDQD�SRFKL�SULQFLSL�GDL�TXDOL�q�SRV�
VLELOH�ULFDYDUH�WXWWH�OH�VFLHQ]H�FRQFDWHQDWH�LQ�PRGR�GD�IRUPDUH�XQD�VFLHQ]D�XQLYHUVDOH��&KH�
FRVD�LQWHQGHYD��WXWWDYLD��&DUWHVLR�SHU�³IRU]D�DWWLYD´"�Ê�XQD�IRU]D�LGHQWL¿FDWLYD�GHOOD�³QDWXUD�
GLYLQD�GHO�SHQVLHUR´�R�SRWUHEEH�HVVHUH�TXHOOD�FKH�SUHDQQXQFLD��FRPH�GLFH�+XVVHUO��XQ�³QXR�
YR�FRPLQFLDPHQWR´�QHOOD�ULFHUFD�GHOOD�YHULWj"�,Q�SULPR�OXRJR��VRVWLHQH�+XVVHUO��©FKLXQTXH�
YRJOLD�VHULDPHQWH�GLYHQWDUH�¿ORVRIR�GHYH�FHUFDUH�GL�GLVWUXJJHUH� LQ�Vp� WXWWH� OH�VFLHQ]H�HVL�
VWHQWL�SHU�SRWHUOH�ULFRVWUXLUH��/D�¿ORVR¿D�q�DIIDUH�GHO�WXWWR�SHUVRQDOH�GHO�¿ORVRIDQWH�>«@��/H�
PHGLWD]LRQL�FDUWHVLDQH�QRQ�YRJOLRQR�TXLQGL�HVVHUH�XQD�TXHVWLRQH�SULYDWD�RFFRUVD�DO�¿ORVRIR�
&DUWHVLR�PD�LO�PRGHOOR�GHOOH�PHGLWD]LRQL�FKH�VRQR�QHFHVVDULH�SHU�RJQL�¿ORVRIR�FKH�ULFRPLQFL�
GD�FDSRª��
&DUWHVLR�GXQTXH�UL�FRPLQFLD�GDOOD�SURSULD�LQWHULRULWj��H��SHU�TXHO�FKH�VDSSLDPR�GDOO¶DIIHW�

WXRVR�UHVRFRQWR�FKH�FL�RIIUH�%DLOOHW��VL�ULWLUD�LQ�OXRJKL�GL�VROLWXGLQH�H�GL�TXLHWH�SHU�GHGLFDUVL�
HG�HVSORUDUH��TXDVL�DWWUDYHUVR�XQ�FROORTXLXP�HVFOXVLYR�H�LQWLPR��OH�SURIRQGLWj�GHOOD�SURSULD�
DQLPD��©&KLXQTXH�YRJOLD�VHULDPHQWH�GLYHQWDUH�¿ORVRIR�GHYH�DOPHQR�XQD�YROWD�QHOOD�VXD�YLWD�
ULWLUDUVL� LQ�VH�VWHVVRª��DPPRQLVFH�DQFRUD�+XVVHUO�� ,O�FDPPLQR�GHOOD�ULFHUFD�VHPEUD�HVVHUH�
DQQXQFLDWR�LQ�XQD�OHWWHUD�D�%HHFNPDQ��GHO�������TXDOFKH�PHVH�SULPD�GHL�³VRJQL´��QHOOD�TXD�
OH�O¶DXWRUH�FRVu�VFULYH��©>«@�GHVLGHUR�GDUH�DO�SXEEOLFR�QRQ�XQ¶$UV�EUHYLV�GL�/XOOR�PD�XQD�
VFLHQ]D�GDL�IRQGDPHQWL�QXRYL�FKH�SHUPHWWD�GL�ULVROYHUH�LQ�JHQHUDOH�WXWWH�OH�TXHVWLRQL�FKH�VL�
SRVVRQR�SURSRUUH�VHQ]D�WHQHU�FRQWR�GHOOD�TXDQWLWj�>«@�H�FLDVFXQD�VHFRQGR�OD�SURSULD�QDWXUD�

�� $�SURSRVLWR�GHL� WUH� VRJQL�0D[LPH�/HUR\�QHOOD� VXD�RSHUD�'HVFDUWHV� OH� SKLORVRSKH�DX�PDVTXH� �/HV�
eGLWLRQV�5LHGHU��3DULV��������FRVWUXLVFH�XQ�YHUR�H�SURSULR�URPDQ]R�H�FHUFD�GL�DYYDORUDUH�OD�VXD�WHVL�
VFULYHQGR�D�)UHXG�H�FKLHGHQGRQH�XQ¶LQWHUSUHWD]LRQH��FIU��6��)UHXG��2VVHUYD]LRQL�VXOOD�WHRULD�H�SUDWLFD�
GHOO¶LQWHUSUHWD]LRQH�GHL�VRJQL��LQ�,G���2SHUH�����YROO�������������%RULQJKLHUL��7RULQR�������YRO��,;��SS��
���������

�� (��+XVVHUO��'LVFRUVL�SDULJLQL��LQ�,G���0HGLWD]LRQL�FDUWHVLDQH��FLW���S����
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$L PDUJLQL�GHO�JLRUQR
>«@�HG�LR�KR�DSSUHVR�QRQ�VR�TXDOH�OXFH�QHOO¶RVFXUR�FDRV�GL�TXHVWD�VFLHQ]D��H�VWLPR��FRQ�LO�
VRFFRUVR�GL�TXHVWR�OXPH��FKH�OH�WHQHEUH�SL��VSHVVH�SRWUDQQR�HVVHUH�GLVVLSDWHª��
,O����QRYHPEUH�GHO������LO�JLRYDQH�&DUWHVLR��FKH�SHU�TXDOFKH�DQQR�VL�HUD�ULWLUDWR�LQ�

VROLWXGLQH�LQ�XQD�FDVD�GHO�VREERUJR�SDULJLQR�GL�6DLQW�*HUPDLQ��DQQRWD�±�FRVu�FL�ULSRUWD�LO�
%DLOOHW���±�©FXP�SOHQXV�IRUHP�(QWXVLDVPR�HW�PLUDELOLV�VFLHQWLDH�IXQGDPHQWXP�UHSHULUHP��
H�DJJLXQJH�FKH��FRULFDWRVL�SLHQR�GHO�VXR�HQWXVLDVPR�H�WXWWR�RFFXSDWR�GDO�SHQVLHUR�GL�DYHU�
WURYDWR�SURSULR�TXHO�JLRUQR�L�IRQGDPHQWL�GHOOD�VFLHQ]D�PHUDYLJOLRVD��HJOL�HEEH�WUH�VRJQL�
FRQVHFXWLYL�LQ�XQD�VROD�QRWWH��FKH�LPPDJLQz�FKH�QRQ�SRWHVVHUR�YHQLUJOL�FKH�GDOO¶DOWRª�
&RPLQFLD�FRVu�XQD�GHOOH�RSHUH�SL��GLVFXVVH�PD�DSSDVVLRQDQWL�GHO�JUDQGH�¿ORVRIR��JOL�

2O\PSLFD�� (� FRPLQFLD� DQFKH� XQD� ULÀHVVLRQH� VXOO¶DQLPD��&DUWHVLR� OD� FRQFHSLVFH� FRPH�
FRVFLHQ]D�LQ�TXDQWR�VSLULWR�FRQRVFHQWH��H�GXQTXH�SL��FKH�GH¿QLUQH�OH�IXQ]LRQL�HJOL�FHUFD�
LO�PRGR� LQ� FXL� SURSULR� OD� FRVFLHQ]D� FRQRVFH��4XHVWR� VHPEUHUHEEH� HVVHUH� LO�QXRYR� FR�
PLQFLDPHQWR��O¶DQLPD�UD]LRQDOH��FKH�FRQRVFH�LO�PRQGR�LQ�XQ�PRGR�PDWHPDWLFR��SRUWHUj�
O¶XRPR�D�GLYHQLUH�³SDGURQH�H�GRPLQDWRUH�GHOOD�QDWXUD´��PD�TXHVWR�q�VROR�XQR�GHL�³ODWL´�
GHOOH�IXQ]LRQL�GHOO¶DQLPD�FDUWHVLDQD�SHUFKp�OD�ULYHQGLFD]LRQH�GHOOD�OLEHUWj�LQWHULRUH�YLHQH�
PDQWHQXWD�WDOH�DQFKH�VH�q�OR�VWHVVR�DXWRUH�FKH�FRQVHJQD�LO�QRVWUR�FRUSR�H�OD�QDWXUD�DOOH�
OHJJL�GHOOD�VFLHQ]D�
&DUWHVLR��LQ�DOWUL�WHUPLQL��DYUHEEH�DSHUWR�OD�VWUDGD�DOOD�IHQRPHQRORJLD��PD�DQFKH��SDUD�

GRVVDOPHQWH��DOOD�VWHVVD�SUDWLFD�¿ORVR¿FD��©>«@�HG�q�LQ¿QH�FRQ�OD�VROD�FRQVXHWXGLQH�GHO�
OD�YLWD�H�GHOOD�FRQYHUVD]LRQH�RUGLQDULD�>«@�FKH�VL�LPSDUD�D�FRQFHSLUH�O¶XQLRQH�GHOO¶DQLPD�
H�GHO�FRUSR�>«@ª����&RPH�VRVWLHQH�5ROOR�0D\��HJOL�©SRQH�LO�SUREOHPD�FKH�OD�SVLFRWHUDSLD�
WHQWD�RJJL�GL�ULVROYHUH��YDOH�D�GLUH�OD�GHSORUHYROH�VHSDUD]LRQH�IUD�OD�PHQWH�H�OH�IXQ]LRQL�
FRUSRUHHª����4XHVWR�q�SDUDOOHOR�DOO¶LWLQHUDULR�LQGLFDWR�GD�/RGRYLFR�%HUUD�FKH��FRQVLGH�
UDQGR�OD�FRVFLHQ]D�XQD�GHOOH�³IXQ]LRQL�FHQWUDOL�GHOOD�SVLFKH´��FRVu�QH�GH¿QLVFH�L�FDUDWWHUL��

&RVFLHQ]D�TXDOH�FRQVDSHYROH]]D�GL�XQR�VWDWR�PHQWDOH��FRVFLHQ]D�TXDOH�PRGDOLWj�SHUFHWWLYD�GHO�
PRQGR��FRVFLHQ]D�FRPH�VWDWR�R�PRGR�GL�LQWHQGHUH�O¶HVLVWHQ]D�>«@��/R�VWXGLR�GHOOD�FRVFLHQ]D�
UDSSUHVHQWD�O¶DVSHWWR�EDVLODUH�SHU�OD�FRPSUHQVLRQH�GHO�IXQ]LRQDPHQWR�SVLFKLFR��YHUVR�FXL�WXWWH�
OH�DOWUH�IXQ]LRQL�FRQÀXLVFRQR��/D�SHUFH]LRQH�ULPDQH�XQ�IHQRPHQR�ULÀHVVR�VH�QRQ�LQWHUYLHQH�
OD�FRVFLHQ]D��/D�PHPRULD��SHU�SRWHU�HVVHUH�XWLOL]]DWD�H�FRPSUHVD��GHYH�HVVHUH�FRQVDSHYROH��
H�SHUFLz�FRVFLHQWH��,O�SHQVLHUR��SHUFKp�DEELD�YDORUH��GHYH�DQFK¶HVVR�HQWUDUH�QHO�FDPSR�GHOOD�
FRVFLHQ]D���

&RQ� LO� WHUPLQH� GL� SHQVLHUL� �FRJLWDWLRQHV��&DUWHVLR� LQWHQGH� WXWWH� TXHOOH� FRVH� FKH� DF�
FDGRQR�LQ�QRL�� LQ�PRGR�WDOH�FKH�QH�VLDPR�LPPHGLDWDPHQWH�FRQVDSHYROL�HVVHQGRQH�QRL�
FRVFLHQWL����&RVu�VRQR�SHQVLHUL�WXWWH�OH�RSHUD]LRQL�GHOOD�YRORQWj��GHOO¶LQWHOOHWWR��GHOO¶LP�

�� $��%DLOOHW��9LH�GH�0RQVLHXU�'HV�&DUWHV��3DULV������� LQ�-�0��5H\��D�FXUD�GL��� ,�VRJQL�GHOOD�¿ORVR¿D�
VSLHJDWL�GDL�VRJQL�GHOOD�SVLFRDQDOLVL��)LOHPD�(GLWRUH��1DSROL�������S�����

��� ,ELGHP�
��� 4XHVWR�q�TXHOOR�FKH�&DUWHVLR�VFULYH�LQ�XQD�OHWWHUD�DOOD�SULQFLSHVVD�(OLVDEHWWD�GHO�3DODWLQDWR�GHO����JLX�

JQR�GHO�������FIU��&DUWHVLR��2SHUH�¿ORVR¿FKH��FLW���
��� 5��0D\��/¶DUWH�GHO�FRXQVHOLQJ��$VWURODELR��5RPD�������S������
��� /��%HUUD��/D�YRFH�GHOOD�FRVFLHQ]D��*DEULHOOL�(GLWRUH��9HURQD�������S�����
��� &IU��&DUWHVLR��0HGLWD]LRQH�VXOOD�¿ORVR¿D�SULPD��6HFRQGH�ULVSRVWH�QHOO¶HGL]LRQH�FRQ�FRPPHQWR�H�WUDGX�

]LRQH�GL�*��*DOOL�(��*DULQ�$�7LOJKHU��/DWHU]D��5RPD�%DUL������



���

$L $UFDQJHOD�0LFHOL
,�VRJQL�GL�&DUWHVLR���

PDJLQD]LRQH�H�GHL�VHQVL��0D�KD�DJJLXQWR�LPPHGLDWDPHQWH�FKH�LO�PRYLPHQWR�YRORQWDULR��
FKH�KD�FHUWDPHQWH�SHU�SULQFLSLR�LO�SHQVLHUR��WXWWDYLD�QRQ�q�HVVR�VWHVVR�SHQVLHUR���
+XVVHUO�QHOOH�0HGLWD]LRQL�FDUWHVLDQH�ULFRQRVFH�D�&DUWHVLR�LO�PHULWR�GL�DYHU�ULJHQHUDWR�OD�

¿ORVR¿D�H�SRUWD�DOOH�HVWUHPH�FRQVHJXHQ]H� OD�SRUWDWD�GHO�FRJLWR�H� WXWWH� OH�VXH� LPSOLFD]LRQL�
IHQRPHQRORJLFKH�� ,O� OLYHOOR� GL� ULÀHVVLRQH� ¿ORVR¿FD�� LQIDWWL�� ±� HJOL� VRVWLHQH� VRIIHUPDQGRVL�
VRSUDWWXWWR�VXOOD�9�H�XOWLPD�0HGLWD]LRQH�FDUWHVLDQD�±�©YLHQH�UDJJLXQWR�TXDQGR�O¶HVSHULHQ]D�
WUDVFHQGHQWDOH��FRJLWDWLRQHV�SHQVLHUL�HJR��q�VRWWRSRVWD�D�XQD�FULWLFD�UDGLFDOH��DO�WHUPLQH�GHO�
OD�TXDOH�OD�IRUPD�VWUXWWXUDOH�SL��XQLYHUVDOH�GHOOD�FRVFLHQ]D�YLHQH�FRQQRWDWD�GDOO¶HJR�FRJLWR�
FRJLWDWXPª���� ,Q�TXHVWR�DVSHWWR�SDUWLFRODUH� OD�FRVFLHQ]D�UHDOL]]HUHEEH��±� OD�FRVWLWX]LRQH�GL�
WXWWL�JOL�RJJHWWL��±�LO�ORUR�YHUR�HVVHUH��±�O¶DXWRFRVWLWX]LRQH�GHOO¶HJR�

,O�SHQVLHUR�FDUWHVLDQR�q�VHPSUH�FRVFLHQ]D�DWWXDOH��PD�QRQ�LQWULQVHFDPHQWH�GHWHUPLQDWR�GDOOD�ULÀHV�
VLYLWj��OD�FRVFLHQ]D�QRQ�DFFDGH�FRPH�FRQVDSHYROH]]D��QRQ�VL�FRVWLWXLVFH�>«@�LQ�XQ�VHFRQGR�PR�
PHQWR�LQ�FXL�LO�SHQVLHUR�ULÀHVVLYR�VL�DSSURSULD�GL�Vp��QRQ�q�LQHYLWDELOPHQWH�JLRFDWD�QHO�WHPSR��QRQ�
DYYLHQH�FRPH�SUHVD�GL�FRVFLHQ]D��>«@�3URSULR�SHUFKp�ULGH¿QLWR�FRPH�FRVFLHQ]D�LO�SHQVLHUR�QRQ�
ODVFLD�VSD]LR�DG�XQD�JUDGXDOLWj�GHO�SHQVLHUR�VWHVVR�VH�QRQ�LQ�WHUPLQL�GL�XQ�SHQVLHUR�FKLDUR�H�GLVWLQWR�
R�RVFXUR�H�FRQIXVR��6H�F¶q�TXDOFRVD�GL�LQFRQVFLR�FLz�VL�FRVWLWXLVFH�SLXWWRVWR�LQ�TXHOO¶LPSUHQGLELOH�
SXQWR�GL�VXWXUD� WUD�DQLPD�H�FRUSR�FKH�GH¿QLVFH� O¶XPDQR�� LQ�TXHO� OLPLWH�GHO�FRUSR�QHL�FRQIURQWL�
GHOO¶DQLPD�GRYH�LO�PRYLPHQWR�GHO�FRUSR�VL�WUDVIRUPD�LQ�TXDOLWj�VHQVLELOL�R�HPRWLYH���

Ê�OR�VWHVVR�+XVVHUO�FKH��LQ�YLUW��GL�TXHVWD�PHGLD]LRQH�LQWXLWD�H�LQ�FHUWR�TXDO�PRGR�DQWL�
FLSDWD�GD�&DUWHVLR��PHWWH�DO�FHQWUR�GHOOD�VXD� OHWWXUD�LQWHUSUHWD]LRQH�O¶HVSHULHQ]D�GHOO¶DOWUR��
/¶HVSHULHQ]D� GHOO¶DOWUR�� LQIDWWL�� QRQ� YD�SUHVXSSRVWD�PD�SRVWD�GDOOD� UHOD]LRQH� ³GL� XQ� DOWUR�
FRUSR�TXDOH�FRUSR�XPDQR�LQ�IRU]D�GHOOD�VXD�VRPLJOLDQ]D�FRQ�LO�PLR�FRUSR´��*OL�DOWUL�VL�FRVWL�
WXLVFRQR�LQ�PH�LQ�TXDQWR�DOWUL��H�FRPH�LQWHUVRJJHWWLYLWj�WUDVFHQGHQWDOH�QRL�FRVWLWXLDPR�DVVLHPH�
LO�PRQGR�RJJHWWLYR�H�FL�FRQFHSLDPR�FRPH�SHUVRQH�QHO�PRQGR�

���,�³VRJQL�GDOO¶DOWR´�GL�&DUWHVLR�H�OD�VSLHJD]LRQH�IUHXGLDQD

&KH�FRVD�VL� LQWHQGH�SHU�³VRJQL�GDOO¶DOWR´"�3DUWLDPR�GDOOD�GH¿QL]LRQH�FKH�QH�Gj�)UHXG� LQ�
XQ¶RSHUD�GHO�¶���©L�VRJQL�GDOO¶DOWR�FRUULVSRQGRQR�D�SHQVLHUL�R�SURSRVLWL�GLXUQL�FKH�GXUDQWH�OD�
QRWWH�VRQR�ULXVFLWL�D�WURYDUH�XQ�UDIIRU]DPHQWR�QHO�PDWHULDOH�ULPRVVR�H�LQDFFHVVLELOH�DOO¶,R��,Q�
WDO�FDVR��GL�UHJROD��O¶DQDOLVL�>LQWHVD�FRPH�WHUDSLD@�SUHVFLQGH�GD�TXHVWR�DOOHDWR�LQFRQVFLR�H�ULHVFH�
D�LQVHULUH�LO�SHQVLHUR�RQLULFR�ODWHQWH�QHO�FRQWHVWR�GHO�SHQVLHUR�GLXUQR��7DOH�GLVWLQ]LRQH�QRQ�FL�
REEOLJD�D�PRGL¿FDUH�OD�QRVWUD�WHRULD�GHO�VRJQRª���H�TXDQGR�0D[LPH�/HUR\���VFULYH�D�)UHXG�SHU�
DYHUH�XQ¶DQDOLVL�GHL�VRJQL�FDUWHVLDQL�H�GHO�FRQWHVWR�FKH�HJOL�VWHVVR�DUELWUDULDPHQWH�KD�ULFRVWUXLWR��

��� &IU��&DUWHVLR��2SHUH�¿ORVR¿FKH��FLW���FIU��DQFKH�3ULQFLSLD�SKLORVRSKL ��,����LYL�
��� (��+XVVHUO��0HGLWD]LRQL�FDUWHVLDQH��FLW��S������H�VV�
��� )��%RQLFDO]L��$�WHPSR�H�OXRJR��O¶LQIDQ]LD�H�O¶LQFRQVFLR�LQ�'HVFDUWHV��-DFDERRN��0LODQR�������SS������

����
��� &IU��6��)UHXG��2VVHUYD]LRQL�VXOOD�WHRULD�H�SUDWLFD�GHOO¶LQWHUSUHWD]LRQH�GHL�VRJQL��FLW���SS�����������,G���

8Q�VRJQR�GL�&DUWHVLR��OHWWHUD�D�0D[LPH�/HUR\��LQ��2SHUH��FLW���YRO��;��SS����������
��� 3HU�OD�SROHPLFD�LQWRUQR�DOOD�LQWHUSUHWD]LRQH�GL�0D[LPH�/HUR\�GL�TXHVWL�VRJQL��VL�ULQYLD�DOO¶RWWLPR�ODYRUR�GL�

-�0��5H\��D�FXUD�GL���,�VRJQL�GHOOD�¿ORVR¿D�VSLHJDWL�GDL�VRJQL�GHOOD�SVLFRDQDOLVL��FLW���LQ�SDUWLFRODUH�SS�������
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$L PDUJLQL�GHO�JLRUQR
LO�IRQGDWRUH�GHOOD�SVLFRDQDOLVL�SUHFLVD��IRUVH�GHOXGHQGR�LO�VXR�LQWHUORFXWRUH��FKH�ODYRUDUH�VXL�VR�
JQL�VHQ]D�OD�SUHVHQ]D�GHO�VRJQDWRUH�³SRUWD�D�EHQ�PDJUL�ULVXOWDWL´�H�FRQVLGHUDQGR�L�VRJQL�LQ�XQD�
YLVLRQH�G¶LQVLHPH�QRQ�SXz�FKH�FRQIHUPDUH�OH�VSLHJD]LRQL�FKH�Gj�OR�VWHVVR�&DUWHVLR�
,�VRJQL��FRVu�FRPH�SRVVLDPR�UHFXSHUDUOL�GDOOD�WUDVFUL]LRQH�GL�%DLOOHW��SRVVRQR�FRVWLWXLUH�XQ�

RWWLPR�VSXQWR�GL�ULÀHVVLRQH�LQ�TXDQWR�VROR�GD�XQD�VHPSOLFH�OHWWXUD�VL�FRJOLH�LO�UDSSRUWR�FKH�
LQWHUFRUUH�WUD�OD�¿ORVR¿D�GL�&DUWHVLR��OD�IHQRPHQRORJLD�GL�+XVVHUO�H�OD�SL��UHFHQWH�HODERUD]LR�
QH�FKH�SURYLHQH�GDOOD�SUDWLFD�¿ORVR¿FD�
1HO�SULPR�VRJQR��&DUWHVLR��EDUFROODQWH�H�PDO�IHUPR�QHO�FDPPLQR�

>F@HUFz�GL�UDJJLXQJHUH�OD�&KLHVD�GHO�FROOHJLR��FKp�LO�VXR�SULPR�SHQVLHUR�HUD�VWDWR�TXHOOR�GL�DQGDUYL�
D�SUHJDUH��HVVHQGRVL�DFFRUWR�SHUz�GL�DYHU�ROWUHSDVVDWR�XQ�XRPR�GL�VXD�FRQRVFHQ]D��VHQ]D�DYHUJOL�
ULYROWR�LO�VDOXWR��YROOH�ULWRUQDUH�VXL�VXRL�SDVVL�SHU�QRQ�PDQFDUH�GL�FRUWHVLD��PD�LO�YHQWR��FKH�VRI¿DYD�
YHUVR� OD�&KLHVD�� OR� ULFDFFLz�YLROHQWHPHQWH� LQGLHWUR��1HOOR�VWHVVR� WHPSR�� LQ�PH]]R�DO�FRUWLOH�GHO�
FROOHJLR��YLGH�XQ¶DOWUD�SHUVRQD�FKH�OR�FKLDPz�SHU�QRPH�LQ�WHUPLQL�FRUWHVL�HG�DIIDELOL�H�JOL�GLVVH�FKH�
LO�VLJQRU�1«�DYHYD�TXDOFRVD�GD�FRQVHJQDUJOL��'HVFDUWHV�LPPDJLQz�VL�WUDWWDVVH�GL�XQ�PHORQH��SRU�
WDWR�GD�TXDOFKH�SDHVH�VWUDQLHUR��TXHO�FKH�SL��OR�VRUSUHVH�IX�SHUz�GL�YHGHUH�FKH�TXHOOL�FKH�LQVLHPH�D�
TXHOOD�SHUVRQD�OR�DWWRUQLDYDQR�VWDYDQR�GULWWL�H�IHUPL�VXL�ORUR�SLHGL��PHQWUH�OXL���QRQRVWDQWH�LO�YHQWR�
IRVVH�GLPLQXLWR��HUD�VHPSUH�VXO�SXQWR�GL� IDUOR�FDGHUH�FUHGHQGR�GL�FDPPLQDUH�SHU� OH� VWUDGH��HUD�
REEOLJDWR�D�SLHJDUVL�LQWHUDPHQWH�VXO�¿DQFR�VLQLVWUR�SHU�SRWHU�DYDQ]DUH�YHUVR�LO�OXRJR�GRYH�GRYHYD�
DQGDUH��DYYHUWLYD�LQIDWWL�XQD�FRVu�JUDQGH�PDQFDQ]D�GL�IRU]D�DO�¿DQFR�GHVWUR�FKH�QRQ�SRWHYD�VRVWH�
QHU�YLVL�>«@�PD�VHQWu�XQ�YHQWR�LPSHWXRVR�FKH��WUDVFLQDQGROR�LQ�XQD�VSHFLH�GL�WXUELQH��JOL�IHFH�IDUH�
WUH�R�TXDWWUR�JLUL�VXO�SLHGH�VLQLVWUR�>«@�OD�GLI¿FROWj�FKH�SURYDYD�D�WUDVFLQDUVL�JOL�IDFHYD�FUHGHUH�GL�
FDGHUH�DG�RJQL�SDVVR��¿QFKp��YLVWR�VXOOD�VXD�VWUDGD�XQ�FROOHJLR�DSHUWR��YL�HQWUz�SHU�WURYDUYL�ULIXJLR�
H�ULPHGLR�DO�VXR�PDOH���

,O�FRPPHQWR�GL�5H\�D�TXHVWH�SDUROH�PHWWH�LQ�HYLGHQ]D�OD�UHOD]LRQH�GLYLQR�SHQVLHUR��

,O�PHORQH�FKH�JOL�VL�YROHYD�UHJDODUH�VLJQL¿FDYD��D�VXR�GLUH�>GL�&DUWHVLR@��JOL�LQFDQWL�GHOOD�VROLWXGLQH��
SUHVHQWDWL�SHUz�FRQ�DOOHWWDPHQWL�DIIDWWR�XPDQL��,O�YHQWR�FKH�OR�VSLQJHYD�YHUVR�OD�&KLHVD�GHO�FROOHJLR��
TXDQGR�SURYDYD�GRORUH�DO�¿DQFR�GHVWUR�QRQ�HUD�DOWUR�FKH�LO�FDWWLYR�JHQLR�FKH�FHUFDYD�GL�VSLQJHUOR�D�
IRU]D�YHUVR�XQ�OXRJR�RYH�LQWHQGHYD�DQGDUH�YRORQWDULDPHQWH�>«@��3HU�TXHVWR�'LR�QRQ�SHUPLVH�FKH�
DQGDVVH�ROWUH�H�FKH�VL�ODVFLDVVH�WUDVFLQDUH��VLD�SXUH�LQ�XQ�OXRJR�VDFUR��GD�XQR�VSLULWR�FKH�QRQ�DYHYD�
LQYLDWR��SHU�TXDQWR�IRVVH�FRQYLQWR�FKH�HUD�VWDWR�OR�VSLULWR�GL�'LR�FKH�JOL�DYHYD�IDWWR�IDUH�L�SULPL�
SDVVL�YHUVR�TXHOOD�&KLHVD�>«@��

(� QHL� IUDPPHQWL� SXEEOLFDWL� GD� )RXFKHU� GH� &DUHLO� H� FKH� VL� SUHVXPH� DSSDUWHQHVVHUR� DJOL�
2O\PSLFD

/H�FRVH�VHQVLELOL�VRQR�DWWH�D�FRQFHSLUH�OH�2OLPSLFKH��LO�YHQWR�VLJQL¿FD�OR�VSLULWR��LO�PRWR�LQ�UDSSRUWR�
FRQ�LO�WHPSR��OD�YLWD��OD�OXFH��OD�FRQRVFHQ]D��LO�FDORUH��O¶DPRUH��O¶DWWLYLWj�LVWDQWDQHD��OD�FUHD]LRQH�
>«@���

,O� VHFRQGR�VRJQR��EUHYH�H� ODSLGDULR��ROWUH�DG�HVVHUH� LQ� OLQHD�FRQ� LO�SHULRGR�GL�³LQFXED�
]LRQH´�GHOOD�VWHVXUD�GHO�'LVFRUVR�VXO�PHWRGR��q�IRUVH�WUD�L�WUH�TXHOOR�VLPEROLFDPHQWH�OHJDWR�

��� $��%DLOOHW��9LH�GH�0RQVLHXU�'HV�&DUWHV��FLW���VHJXR�OD�WUDGX]LRQH�SURSRVWD�QHO�OLEUR�FXUDWR�GD�-��0��5H\�
��� 5��'HVFDUWHV��2HXYUHV��D�FXUD�GL�&K��$GDP�3��7DQQHU\�9ULQ��3DULV�������YRO��;��S������LQ��-��0��5H\�,�

VRJQL�GHOOD�¿ORVR¿D�VSLHJDWL�GDL�VRJQL�GHOOD�SVLFRDQDOLVL��FLW���S������OD�WUDGX]LRQH�GDO�ODWLQR�q�PLD�
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DOOD� SURJHWWXDOLWj� H� GXQTXH� FRUUHODELOH� DOO¶LQVLJKW�� DOO¶LOOXPLQD]LRQH� H� DOOD� GLVSRQLELOLWj� DO�
FDPELDPHQWR��©>«@�JOL�SDUYH�GL�XGLUH�XQ�VXRQR�DFXWR�HG�DVVRUGDQWH��FRPH�IRVVH�XQ�FROSR�
GL�WXRQR�>«@ª��,O�GLVHJQR�HVSOLFLWR�GL�&DUWHVLR�VHPEUHUHEEH�HVVHUVL�RULHQWDWR�JLj�DOO¶HVRUGLR�
GHOOD�VXD�SURGX]LRQH�¿ORVR¿FD�D��³GLVIDUVL�GHL�SURSUL�SUHJLXGL]L´��³VSRJOLDUVL�GL�VH�VWHVVR´��
DFFHWWDUH�OH�WUDVIRUPD]LRQL�HG�HVVHUH�GLVSRQLELOH�DQFKH�YHUVR�OH�FRVH�LPSUHYLVWH��9LYHUH�FRQ�
³HQWXVLDVPR´�O¶HEEUH]]D�GHOOD�VFRSHUWD��³ULFHYHUH�OH�LPSUHVVLRQL�GHOOH�LPPDJLQL�GD�VRJQL�H�
YLVLRQL´��³QXWULUH�DPRUH�GHOOD�9HULWj´�

8Q�XRPR�QRQ�SXz�LQ�QHVVXQ�FDVR�OLEHUDUVL�GHOOD�VXD�SURSULD�PHQWH��FRPH�VRJJHWWR�R�VFDUWDUOD��
/¶LR�q�GL�QHFHVVLWj�RQQLSUHVHQWH�� LPSOLFDWR�LQ�RJQL�PRPHQWR�GL�FRVFLHQ]D��HG�XJXDOPHQWH� LP�
SOLFDWR�LQ�WXWWL��TXDQWXQTXH�SL��GLVWLQWDPHQWH�DYYHUWLWR�LQ�DOFXQL�FKH�LQ�DOWUL�>«@��/¶DVVXQWR�GHO�
'HVFDUWHV�&RJLWR�HUJR�VXP�DYUHEEH�SRWXWR�HVVHUH�HVSUHVVR�FRQ�XJXDO�YHULWj�FRVL��&RJLWR��HUJR�
HVW���FRJLWDWXP�DOLTXLG���VXP�FRJLWDQV��HVW�FRJQLWXP�±�VRQR�GXH�RSSRVWL�DVSHWWL�GHOOR�VWHVVR�LQGL�
YLVLELOH�IDWWR�PHQWDOH��FRJLWDWLR���

/HWWR�LQ�TXHVWD�SURVSHWWLYD�LO�PHWRGR�FDUWHVLDQR�H�LO�PHWRGR�VRFUDWLFR�GLYHQWDQR�VSHFXODUL�
H�LQ�XQ�SHUFRUVR�GL�FRXQVHOLQJ�¿ORVR¿FR��q�FRVu�FRQ¿JXUDELOH�

��FRQIXVLRQH�GRPDQGD
��WRUPHQWR�LQWHULRUH��LQWHUURJDWLYR
��GXEELR�¿Q]LRQH
��VRJQR�DXWRLQWHUSUHWD]LRQH�PDLHXWLFD
��DVSLUD]LRQH�DOOD�YHULWj�DSSURVVLPD]LRQH�DOOD�YHULWj
��FRVFLHQ]D�GL�SHQVDUH���FRVFLHQ]D�GL�HVVHUH�DXWRHGXFD]LRQH

1HO�FRUVR�GHO�WHU]R�VRJQR�LO�¿ORVRIR

>«@�WURYz�XQ�OLEUR�VXOOD�VXD�WDYROD�>«@�OR�DSUu�H��YLVWR�FKH�VL�WUDWWDYD�GL�XQ�'L]LRQDULR��QH�IX�
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FXULRVLWj�GL� OHJJHUH�TXDOFKH�SDVVR��DG�DSHUWXUD�GL�SDJLQD�FDGGH�VXL�YHUVL��4XRG�YLW �VHFWDERU�
LWHU"�1HOOR�VWHVVR�PRPHQWR�V¶DFFRUVH�GL�XQ�XRPR�FKH�QRQ�FRQRVFHYD��PD�FKH�JOL�SUHVHQWz�XQ�
SRHPD�FKH�LQL]LDYD�FRQ�OH�SDUROH�(VW�HW�QRQ�H�FKH�YDQWDYD�FRPH�RSHUD�HFFHOOHQWH��'HVFDUWHV�JOL�
GLVVH�FKH�VDSHYD�GL�FKH�VL�WUDWWDYD�H�SUHFLVz�FKH�HUD�XQD�FRPSRVL]LRQH�FRPSUHVD�WUD�JOL�,GLOOL�GL�
$XVRQLR�H�VL�PLVH�D�FHUFDUOD�>«@�O¶XRPR�JOL�FKLHVH�GRYH�DYHVVH�SUHVR�LO�OLEUR�DO�FKH�'��ULVSRVH�
GL�QRQ�VDSHUOR�PD�FKH�XQ�DWWLPR�SULPD�QH�DYHYD�DYXWR�XQ�DOWUR�WUD�OH�PDQL��SRL�VFRPSDUVR�VHQ]D�
FKH�VDSHVVH�Qp�FKL�OR�DYHVVH�SRUWDWR�Qp�FKL�OR�DYHVVH�SUHVR��1RQ�DYHYD�¿QLWR�GL�SDUODUH�FKH�YLGH�
LO�OLEUR�ULFRPSDULUH�DOO¶DOWUR�FDSR�GHO�WDYROR�«@�H�>QRQ�WURYDQGR�LO�SRHPD�(VW�HW�QRQ�H�ULFRUGDQ�
GRVL�GHOO¶DOWUR�4XRG�YLW �VHFWDERU�LWHU"@�VL�VHQWu�LQ�GRYHUH�GL�FHUFDUOR�PD�VL�LPEDWWp�LQ�XQ�JUDQ�
QXPHUR�GL�SLFFROL�ULWUDWWL�LQFLVLRQL��O¶XRPR�H�L�OLEUL�VFRPSDUYHUR�>«@���
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FDWR�H�LO�YHQWR�UDSSUHVHQWD�OR�³VSLULWR�PDOLJQR´��DQLPXV���*OL�HOHPHQWL�EL]]DUUL�ULPDQJRQR�LQYHFH�
LQHVSOLFDWL��SHU�TXHO�FKH�ULJXDUGD�LO�PHORQH��VFULYH�)UHXG��LO�VRJQDWRUH�KD�DYXWR�O¶LGHD�RULJLQDOH�GL�
YHGHU�UDI¿JXUDWR�LQ�HVVR�OH�DWWUDWWLYH�GHOOD�VROLWXGLQH�SHUz�FRQ�DOOHWWDPHQWL�HVFOXVLYDPHQWH�XPDQL�
>«@��,�VRJQL�GHO�QRVWUR�¿ORVRIR��DYHYD�SUHFLVDWR�DOO¶LQL]LR�GHOOD�OHWWHUD��ULHQWUDQR�QHO�WLSR�FKLDPDWR�
³VRJQL�GDOO¶DOWR´��VRQR�FLRq�IRUPD]LRQL�LGHDWLYH�FKH�DYUHEEHUR�SRWXWR�HVVHUH�FUHDWH�VLD�GXUDQWH�OR�
VWDWR�GL�YHJOLD��VLD�GXUDQWH�OR�VWDWR�GL�VRQQR��H�FKH�VROWDQWR�LQ�FHUWH�SDUWL�KDQQR�WUDWWR�LO�ORUR�FRQWH�
QXWR�GD�VWDWL�SVLFKLFL�DEEDVWDQ]D�SURIRQGL�>«@�HVVL�SUHVHQWDQR�SHU�OR�SL��XQ�FRQWHQXWR�GDOOD�IRUPD�
DVWUDWWD��SRHWLFD�H�VLPEROLFD���

6H�SHU�)UHXG�LO�OLQJXDJJLR�VLPEROLFR�GHL�VRJQL�q�FRQFHSLWR�FRPH�XQ�³FRGLFH�VHJUHWR´�IDWWR�
GL�VLJQL¿FDWL�SHUVRQDOL��QRQ�XQLYHUVDOL��OD�PDVFKHUD�FKH�FRSUH�LO�VLPEROR�q�YDOLGD�SHU�VH�VWHVVD�
H�QRQ�ULFRQGXFH�D�QHVVXQ�YDORUH�XQLYHUVDOPHQWH�YDOLGR���-XQJ��³QDUUDWRUH´�HJOL�VWHVVR�GL�GXH�
VRJQL�SURJHWWR��ULQYLHQH�SURSULR�QHOOR�VWXGLR�GL�PLWL��OHJJHQGH��VLPEROLVPL�H�UHOLJLRQL��XQD�
VRUWD�GL�SUHJUHVVR�XQLYHUVDOH�IDQWDVWLFR��4XHVWL�JLXQVH�DOOD�FRQFOXVLRQH�FKH��ROWUH�DG�XQ�LQ�
FRQVFLR�GL�WLSR�SHUVRQDOH��GHYH�HVLVWHUH�XQ�DOWUR�JUDQGH�FRQWHQLWRUH�GL�LPPDJLQL�H�VLPEROL�FKH�
WUDVFHQGH�O¶LQGLYLGXR�H�OR�FROOHJD�DOOH�VRUWL�GHOO¶LQWHUD�XPDQLWj����6L�FRQ¿JXUHUHEEH�XQD�GXDOH�
LQWHUFRQQHVVLRQH�FRVWLWXLWD�GDOO¶LQWUHFFLR�WUD�LO�VRJQR��FKH�FRQ�OD�VXD�LPPDWHULDOH�H�SDOSLWDQWH�
SUHVHQ]D�GL�LPPDJLQL�H�GL�HPR]LRQL�SRSROD�OH�FRUUHQWL�RVFXUH�GHOOD�QRWWH��H�OD�SHUFH]LRQH�GHL�
GDWL�VHQVLELOL�FKH�FRQ�OD�VXD�FRQFUHWH]]D�SRSROD�OH�FKLDUH�YLH�GHO�JLRUQR����'RYH�VL�FRQ¿JXUD�
OD�³UHDOWj´�SL��YHUD�H�GHWHUPLQDQWH�SHU�OD�FRVFLHQ]D�H�SHU�LO�FRPSRUWDPHQWR�XPDQR"�1HOOH�
LPPDJLQL�FKH�SRSRODQR�LO�EXLR�GHOOD�QRWWH�R�QHOOD�OXFH�FKH�RULHQWD�OH�VFHOWH�GHO�JLRUQR"�&KH�
FRVD�LQÀXHQ]D�PDJJLRUPHQWH�OD�FRVLGGHWWD�SURJHWWXDOLWj�GHOO¶,R"�&KH�FRVD�LO�VHQWLPHQWR�H�OH�
VFHOWH�HVLVWHQ]LDOL"�©0L�GHFLVL�D�¿QJHUH�±�VFULYH�&DUWHVLR�QHO�'LVFRUVR�VXO�PHWRGR�±�FKH�WXWWR�
TXDQWR�HUD�HQWUDWR�QHO�PLR�VSLULWR�VLQR�D�TXHO�PRPHQWR�QRQ�IRVVH�SL��YHUR�GHOOH�LOOXVLRQL�GHL�
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IXQ]LRQH�HVVHQ]LDOH��H�VROR�SHU�HVVD�q�XQ�LR�FKH�SXz��YXROH��LPPDJLQD��VRJQD��SDUOD��SHQVD��

6XSSRUUH��LPPDJLQDUH��¿JXUDUH��IDU�FUHGHUH��VLPXODUH��PRVWUDUH��VLPEROHJJLDUH��UDSSUHVHQWDUH��SOD�
VPDUH��UDFFRQWDUH«�¿QJHUH�GL�GRUPLUH«�1HOOD�¿Q]LRQH�q�UDFFKLXVR�LO�VRJQR�H�OD�VXD�LQWHUSUHWD]LR�
QH��/D�PHVVD�LQ�VFHQD��0HVVLQVFHQD��PHVVD�LQ�IXQ]LRQH��DWWLYD]LRQH��VDFUL¿FLR�WXWWL�TXDQWL�L�ULWL�GHO�
OD�PHVVD�GHOO¶LR��9L�q�UDFFKLXVR�LO�PRGR�LQ�FXL�O¶LR�SDUOD�D�VH�VWHVVR��QHO�PRQRORJR�VROLWDULR��VHQ]D�
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GH�VLJQL¿FDWR�HG�HI¿FDFLD�FRPXQLFDWLYD��FL�SURWHJJRQR�GD�D]LRQL�SUHFLSLWRVH��FLFDWUL]]DQR�
DQWLFKH�IHULWH��FL�VSLQJRQR�DOOD�UHDOL]]D]LRQH�GHL�QRVWUL�GHVLGHUL�SL��VHJUHWL��&RPH�LO�JLRFR��OD�
IDQWDVLD�q�XQ�SXQWR�G¶LQFRQWUR�WUD�PRQGR�LQWHUQR�H�PRQGR�HVWHUQR�H�XQD�FKLDYH�GL�LQWHUSUH�
WD]LRQH�SHU�HQWUDPEL��2SSXUH��QHOOR�VWUDRUGLQDULR�XVR�¿ORVR¿FR�OHWWHUDULR�GHOOD�=DPEUDQR����
VRQR�HVVL��L�VRJQL�D�JXLGDUH�OH�SDUROH��FRVWULQJHQGROH�DG�DIIURQWDUH�L�ORUR�GRYHUL��LO�WHPSR��OD�
YHULWj��OH�PDVFKHUH�FKH�DVVXPH�O¶XRPR�QHOOD�YLWD�GL�WXWWL�L�JLRUQL��0HQWUH�L�VRJQDWRUL�SUHQGRQR�
FRUSR��'RQ�&KLVFLRWWH��&DOLVWR�H�0HOLEHD��3URXVW�H�.DIND��/D�SRVWD�LQ�JLRFR�q�O¶LQL]LD]LRQH�H�
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JQL´�VHPEUD�IDU�HFR�6KDNHVSHDUH��LO�QRVWUR�PRQGR�SVLFKLFR�YLHQH�LQIDWWL�FRQWLQXDPHQWH�³DQL�
PDWR´�GD�WXWWD�XQD�VHULH�GL�¿JXUH�FKH�VSHVVR�KDQQR�SRFD�DWWLQHQ]D�FRQ�LO�SLDQR�UHDOH��6RQR�
¿JXUH��HVVHQ]H�SVLFKLFKH��FKH�VL�DUULFFKLVFRQR�GL�VLJQL¿FDWL�PDL�RJJHWWLYL�PD�FKH�VL�DGDWWDQR�
SHU�DQDORJLD��VLPPHWULD�H�FRPSOHPHQWDULWj�DOOD�SHUVRQD�FKH�OL�FRQFHSLVFH��/H�,PDJRV�VRQR�
DUFKHWLSL��LGHH�PHQWDOL�FKH�VL�FRQIURQWDQR�FRQ�OD�QRVWUD�UHDOWj�LQWHULRUH�H�IXQJRQR�GD�SRQWH�WUD�
TXHVWD�H�LO�QRVWUR�DPELHQWH�DIIHWWLYR��&RQYLYRQR�QHO�SLDQR�VLPEROLFR�SHUFKp��GL�IDWWR��VRQR�
OD�UDSSUHVHQWD]LRQH�GL�TXDOFRVD�FKH�LVSLUD�H�PRWLYD��FKH�LQWHUSUHWD�OD�QRVWUD�VWHVVD�HVLVWHQ]D�
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QD]LRQH´�� LQ� SLDQL� ³LOOXVRUL´� GHOOD� UHDOWj�� YLYHUH� OH� LPPDJLQL� GHL� VRJQL�� GXQTXH�� SRWUHEEH�
WUDVIRUPDUVL� LQ� XQR� VWUXPHQWR� GL� ODYRUR� LQWHULRUH� H� GL� FRQRVFHQ]D� GL� Vp�� GD� TXHVWR� SLDQR�
PXRYRQR�QXPHURVH�DWWLYLWj��VTXLVLWDPHQWH�XPDQH��FKH�KDQQR�FRPH�FRPXQH�GHQRPLQDWRUH�
O¶DOLPHQWDUVL�GL�LPPDJLQL��GL�DUFKHWLSL��GL�VXJJHVWLRQL��GL�³DVFROWL´�GHOO¶LQWHULRULWj��/¶DUWH��OD�
SRHVLD��OD�SLWWXUD��OD�VFXOWXUD��LO�WHDWUR��OD�PXVLFD�VRQR�IDWWL�GHOOD�PHGHVLPD�PDWHULD�GHL�VRJQL��
VRQR�SRWHQWL�VWUXPHQWL�FKH�WUDVIRUPDQR�OH�LPPDJLQL�LQWHULRUL�LQ�RJJHWWL�HVWHUQL��LQ�UDSSUHVHQ�
WD]LRQL�FURPDWLFKH�R�FRUSRUHH�FKH�LQFDUQDQR�DOWUR��6DSHUH�OHJJHUH�L�VRJQL�QHOOD�ORUR�TXDOLWj�
HPRWLYD��VLPEROLFD��VLJQL¿FD�DYHUH�PROWR�PDWHULDOH�LQ�SL��SHU�FRQRVFHUVL��6LJQL¿FD�VFRSULUH�
ULVRUVH��FDSDFLWj��YRFD]LRQL��WHQGHQ]H��3RWUHEEH�DQFKH�VLJQL¿FDUH�LQWXL]LRQH��QHOOD�PLVXUD�LQ�
FXL�O¶LPPDJLQH�FDSWDWD�LQ�VRJQR�YHLFROD�LGHH��FRQFHWWL�H�SURJHWWXDOLWj�FKH��FRPH�FL�KD�GLPR�
VWUDWR�&DUWHVLR��SRVVRQR��GDOO¶DOWR��JXLGDUH�OD�QRVWUD�FRQRVFHQ]D�H�OD�QRVWUD�FRVFLHQ]D�
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