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3HU�FDSLUH�OD�VLWXD]LRQH�FUHDWDVL�FRQ�O¶DWWXDOH�HSLGHPLD
ELVRJQD�FHUWDPHQWH�HQWUDUH�QHL�SDUWLFRODUH�GL�GLVSRVL]LRQL�H
RUGLQDQ]H��PD�DQFKH�DVVXPHUH�XQR�VJXDUGR�GL�DPSLD�SRUWDWD
FKH�FL�SHUPHWWD�GL�YHGHUH�O¶LQVLHPH�GL�TXDQWR�VWD�DFFDGHQGR�
$OWULPHQWL�VL�ULVFKLD�GL�SHUGHUH�OD�URWWD�H�YHQLUH�GHYLDWL�SDVVR

GRSR�SDVVR��&RQ�TXHVWR�VFRSR�DEELDPR�SRVWR�DOFXQH�GRPDQGH�DO
SURIHVVRU�*LRYDQQL�7XUFR��ILORVRIR�GHOOD�SROLWLFD�H�GHO�GLULWWR�GL�IDPD�LQWHUQD]LRQDOH�
GRFHQWH�DOO¶8QLYHUVLWj�GL�8GLQH�

6HFRQGR�DOFXQL�RVVHUYDWRUL��LO�EORFFR�GHOOH�DWWLYLWj�SURGXWWLYH�q�VWDWD�XQD
PLVXUD�HFFHVVLYD��7DQWR�SL��FKH��FRQ�RJQL�SUREDELOLWj��ELVRJQHUj�IDUOH�ULSDUWLUH
VHQ]D�FKH�OD�VLWXD]LRQH�HSLGHPLFD�VLD�VRWWR�FRQWUROOR�
/H�PLVXUH�DGRWWDWH��QRQ�VROR�LQ�,WDOLD��PL�VHPEUD�SRVVDQR�GHILQLUVL�FRPH�XQ�EORFFR
GHOOD�YLWD�VRFLDOH��H�QRQ�VROWDQWR�FRPH�XQ�EORFFR�GHOOH�DWWLYLWj�SURGXWWLYH��(VVH
KDQQR�VWDELOLWR��QRQ�VHPSOLFHPHQWH�OD�FHVVD]LRQH�IRU]DWD�GL�EXRQD�SDUWH�GHOOD
SURGX]LRQH��GHO�FRPPHUFLR�H�GHL�VHUYL]L��PD�KDQQR�LPSRVWR�DOOD�JUDQ�SDUWH�GHOOD
SRSROD]LRQH�OD�VHJUHJD]LRQH�IRU]DWD�SUHVVR�LO�SURSULR�GRPLFLOLR�R�DGGLULWWXUD
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QHOO¶DPELWR�GHO�FRPXQH�QHO�TXDOH�FL�VL�q�WURYDWL�DO�PRPHQWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHL
SURYYHGLPHQWL��VDOYR�HFFH]LRQL�ILVVDWH�PLQX]LRVDPHQWH�GDOOH�VWHVVH�QRUPH��7DOL
PLVXUH�KDQQR�LPSRVWR�GLYLHWL�FKH�SRWUHEEHUR�HVVHUH�WLSL]]DWL�FRPH�LO�³GLYLHWR�GL
LQFRQWUR´��DQFKH�WUD�FRQJLXQWL�DOO¶LQWHUQR�GHOOR�VWHVVR�FRPXQH��LO�³GLYLHWR�GL
GHDPEXOD]LRQH´�QHOOH�VWUDGH��LO�³GLYLHWR�GL�IDUH�DFTXLVWL�DOLPHQWDUL�SUHVVR�XQ
ULYHQGLWRUH�GLYHUVR�GD�TXHOOR�XELFDWR�LO�SL��SRVVLELOH�YLFLQR�DOOD�SURSULD�DELWD]LRQH´��$
ULJXDUGR�F¶q�FKL�q�JLXQWR�D�SDUODUH�GL�³DUUHVWL�GRPLFLOLDUL´�JHQHUDOL]]DWL��$�ULJXDUGR
VWXSLVFRQR��R�PHJOLR�LQGXFRQR�DG�LQWHUURJDUVL��DOPHQR�WUH�HOHPHQWL�IDWWXDOL��,O�SULPR�
WDOL�SURYYHGLPHQWL�KDQQR�XQ�FDUDWWHUH�RELHWWLYDPHQWH�LQHGLWR��0DL�QHOOD�VWRULD�LO
VRSUDJJLXQJHUH�GHOOH�HSLGHPLH�DYHYD�SRUWDWR�D�PLVXUH�WDQWR�PDVVLYDPHQWH
VHJUHJD]LRQLVWH��LPSRVWH�GDL�SRWHUL�FRVWLWXLWL��$QFKH�VH�OH�ULVRUVH�VDQLWDULH�QHL
GHFHQQL�H�QHL�VHFROL�SDVVDWL�HUDQR�GL�JUDQ�OXQJD�PHQR�HIILFDFL�GL�TXDQWR�QRQ�OR�VLDQR
TXHOOH�DWWXDOL��$QFKH�GL�IURQWH�DOOH�FDWDVWURIL�H�DOOH�JXHUUH��OD�YLWD�VRFLDOH�QRQ�HUD�PDL
VWDWD�SDUDOL]]DWD�SHU�GHFUHWR��&RQWLQXDYD��FRPH�SRWHYD��$Q]L�HUD�FRQVLGHUDWR�±
JLXVWDPHQWH�±�DSSUH]]DELOH�QRQ�DEEDQGRQDUH�OD�SURSULD�DWWLYLWj��UHOLJLRVD�
SURIHVVLRQDOH��SURGXWWLYD�«��
6HFRQGR�HOHPHQWR��WDOL�SURYYHGLPHQWL�GL�VHJUHJD]LRQH�VRFLDOH�VRQR�VWDWL�LPSRVWL��GL
IDWWR��LQ�XQ�FOLPD�SUHVVRFKp�XQDQLPLVWLFR��QHO�TXDOH�q�VWDWR�LQ�GLVFXVVLRQH�VROR�LO
³FRPH´��PD�PDL�LO�³FKH�FRVD´��,Q�IRQGR��O¶XQLFD�YDULDQWH�QHO�GLEDWWLWR�QRQ�KD
ULJXDUGDWR�OD�SRVVLELOLWj��PD�VROR�OD�TXDQWLWj�GHO�VHJUHJD]LRQLVPR��/D�ULVSRVWD
VHJUHJD]LRQLVWD�q�VWDWD�DVVXQWD�FRPH�XQ�GRJPD��ODLFLVVLPR��RYYLDPHQWH���SRVWR�SHU
OR�SL��IXRUL�GLVFXVVLRQH��$OPHQR�QHO�GLEDWWLWR�SROLWLFR�
7HU]R�HOHPHQWR��WXWWD�XQD�VHULH�GL�JDUDQ]LH�GHOOH�OLEHUWj�LQGLYLGXDOL��GDWH�SHU�DFTXLVLWH
LQ�TXDQWR�LQGLFDWH�FRPH�WXWHODWH�GDOOD�JHUDUFKLD�GHOOH�IRQWL�QRUPDWLYH��q�VWDWD
VRVSHVD�FRQ�JUDQGH�IDFLOLWj��1RQ�PRGLILFDQGR�OD�&RVWLWX]LRQH��QHSSXUH�PHGLDQWH
XQD�OHJJH�RUGLQDULD��PD�VHPSOLFHPHQWH��DOPHQR�LQ�HVRUGLR��PHGLDQWH�DWWL�GHO
JRYHUQR��(G�q�VLQJRODUH�FKH�DQFKH�VX�TXHVWR�SXQWR�QRQ�VL�VLD�UHJLVWUDWR�DOFXQ
GLEDWWLWR�GL�ULOLHYR��Qp�GRWWULQDOH��Qp�SROLWLFR��VH�VL�HFFHWWXDQR�VLQJROH�YRFL
GLVVHQ]LHQWL��������������

5LWDUGL��GLVIXQ]LRQL�H�PLRSLH�GHO�JRYHUQR�FHQWUDOH�VRQR�VRWWR�JOL�RFFKL�GL�WXWWL�
HSSXUH�PROWL�SUHPRQR�SHU�XQ�ULWRUQR�GHOOD�VDQLWj�LQ�FDSR�DOOR�6WDWR��/HL�YHGH
SHULFROR�GL�QXRYL�DFFHQWUDPHQWL"
/¶XQLWj�GHO�SRWHUH�VRYUDQR�q�XQR�GHL�SUHVXSSRVWL�GHOOR�6WDWR�PRGHUQR��D�SDUWLUH
SULQFLSDOPHQWH�GDOOD�WHRULD�GL�+REEHV���'D�HVVR�GHULYD�O¶XQLWj�GHOO¶RUGLQDPHQWR�H
GHOO¶RUJDQL]]D]LRQH��,O�FHQWUDOLVPR�EXURFUDWLFR�DPPLQLVWUDWLYR�QH�FRVWLWXLVFH�XQD
FRQVHJXHQ]D��'D�TXL�O¶LPSRVWD]LRQH�WLSLFD�GHOOR�6WDWR�QDSROHRQLFR��GHULYDWR�GDOOD
5LYROX]LRQH�IUDQFHVH���DGRWWDWD�LQ�RULJLQH�GDOOR�6WDWR�LWDOLDQR��4XHVWR�PRGHOOR�
EDVDWR�VX�SUHVXSSRVWL�FKLDUDPHQWH�LGHRORJLFL��KD�GLPRVWUDWR�GL�QRQ�UHJJHUH�DOOD
SURYD�GHOO¶HVSHULHQ]D��1p�SRWHYD�HVVHUH�DOWULPHQWL��5LVSHWWR�DG�HVVR��SHUz��LO
GHFHQWUDPHQWR��FKH�WUDVIHULVFH�IXQ]LRQL�GD�VYROJHUH�DG�HQWL�VXERUGLQDWL��ULVSHWWR�DO
FHQWUR�GHO�SRWHUH���PD�VHFRQGR�FULWHUL�ILVVDWL�DSULRULVWLFDPHQWH�GDOOR�6WDWR��q�SLXWWRVWR
XQD�YDULDQWH�FKH�XQD�DOWHUQDWLYD��3LXWWRVWR�O¶DOWHUQDWLYD�VWDUHEEH�QHOOD�ULVFRSHUWD�GHO
SULQFLSLR�GL�VXVVLGLDULHWj��TXLQGL�QHOOD�UHVWLWX]LRQH�GL�DXWHQWLFKH�DXWRQRPLH�DL�FRUSL
VRFLDOL��ORFDOL��SURIHVVLRQDOL�H�YRORQWDUL���8Q�GLVFRUVR�DQDORJR�±�PXWDWLV�PXWDQGLV�±
ULJXDUGD�DQFKH�O¶RUJDQL]]D]LRQH�GHOOD�VDQLWj��7RUQDUH�DOOR�VWDWDOLVPR��VLJQLILFKHUHEEH
ULSURSRUUH�XQ�PRGHOOR�LGHRORJLFR�LQ�FULVL�GDSSHUWXWWR��FRPH�QRQ�SRWHYD�QRQ�HVVHUH��H
VLJQLILFKHUHEEH�QHJDUH�OD�VWHVVD�OH]LRQH�GHOO¶HVSHULHQ]D��3HU�QRQ�SDUODUH
GHOO¶HOHIDQWLDVL�EXURFUDWLFD��ULFKLHVWD�GDOO¶DFFHQWUDPHQWR��H�GDOO¶DPPRQWDUH�GHL�VXRL
FRVWL������
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1HOO¶LQFHUWH]]D�H�QHOOD�SDXUD�SRVVRQR�QDVFHUH�QXRYL�DXWRULWDULVPL��GHL�TXDOL
DQFKH�LQ�,WDOLD�FL�VRQR�RUPDL�PROWL�HVHPSL�FRQVROLGDWLVL�LQ�TXHVWL�WHPSL�GL
HPHUJHQ]D��LQ�FKH�PLVXUD�OHL�YHGH�OD�SRVVLELOLWj�GL�XQ�QXRYR�³GHFLVLRQLVPR
SLDQLILFDWR´"
6L�VD�FKH�IDFHQGR�OHYD�VXOOD�SDXUD��VL�SXz�LPSRUUH�DQFKH�O¶LQLPPDJLQDELOH�
,QYRFDQGR�O¶HPHUJHQ]D��VL�SRVVRQR�LQWURGXUUH�OHJJL�FKH�DOWULPHQWL�LQFRQWUHUHEEHUR
UHVLVWHQ]H�WHQDFL��3UHVHQWDQGRVL�FRPH�³VDOYDWRUL�GHOOD�SDWULD´��VL�SRVVRQR�GHFUHWDUH
QRUPH�FDSDFL�GL�LPPXQL]]DUH�LO�SRWHUH�GD�TXDOVLYRJOLD�RELH]LRQH��/¶HVHPSLR�GHOOD
5LYROX]LRQH�IUDQFHVH�q�HPEOHPDWLFR��'LFKLDUDQGR�OD�SDWULD�LQ�SHULFROR��VL�JLXVWLILFz�LO
PDVVDFUR�GHL�SUHWL�UHIUDWWDUL��TXHOOL�FKH�QRQ�DYHYDQR�JLXUDWR�OD�FRVWLWX]LRQH�FLYLOH�GHO
FOHUR��H�GHL�GHWHQXWL�QHOOH�FDUFHUL��LQ�JUDQ�SDUWH�WDOL�DUELWUDULDPHQWH�H�SHU�OR�SL��VXOOD
EDVH�GL�VRVSHWWL���,Q�UHDOWj��DG�HVVHUH�LQ�SHULFROR�QRQ�HUD�OD�SDWULD��PD�OD�5LYROX]LRQH�
*OL�DYYHUVDUL�GHOOD�5LYROX]LRQH�YHQJRQR�SUHVHQWDWL�FRPH�QHPLFL�GHOOD�SDWULD��&RVu
JLXVWLILFDQGR�LO�ORUR�VWHUPLQLR��$OPHQR�QHJOL�XOWLPL�GXH�VHFROL��OH�HPHUJHQ]H��ILWWL]LH�R
UHDOL�FKH�IRVVHUR��VRQR�VWDWH�O¶RFFDVLRQH�SHU�LPSRUUH�FDPELDPHQWL�ULYROX]LRQDUL
SHUPDQHQWL��*OL�HVHPSL�VWRULFL�SRWUHEEHUR�PROWLSOLFDUVL��/H�HPHUJHQ]H��UHDOL�R�ILWWL]LH
FKH�VLDQR��FRVWLWXLVFRQR�XQ¶RFFDVLRQH�SURSL]LD�SHU�HVWHQGHUH�LO�FRQWUROOR�VRFLDOH��HG
LPSRUUH�PXWDPHQWL�UDGLFDOL�QHOOD�YLWD�GL�LQWHUH�SRSROD]LRQL��4XHVWR�q�XQ�GDWR��2UD�
FRPH�LQ�DOWUH�RFFDVLRQL��L�ULVFKL�VRQR�³GLHWUR�O¶DQJROR´��&KLXQTXH�JXDUGL�OXFLGDPHQWH
DOOD�VLWXD]LRQH�DWWXDOH�VH�QH�DYYHGH��(G�L�SHULFROL�GHULYDQWL�GD�VFHQDUL�SRVVLELOL��D�PLR
DYYLVR��QRQ�VRQR�GL�GHULYH�DXWRULWDULH��PD�PROWR�GL�SL���$�EHQ�YHGHUH��VL�WUDWWD�GL
ULVFKL�GL�³WRWDOLWDULVPR�SRVWPRGHUQR´��6LD�GHWWR��RYYLDPHQWH�VHQ]D�DOFXQD�SUHWHVD
SUHGLWWLYD��H�VHQ]D�DOFXQD�SUHVXQ]LRQH�GL�OHWWXUD�GHOOH�LQWHQ]LRQL�GL�FKLFFKHVVLD��0D
VROR�LQ�YLD�LSRWHWLFD��4XDQWR�PHQR�LO�ULVFKLR�q�FKH�VL�LQVWDXUL�XQ�UHJLPH�DXWRUL]]DWLYR
JHQHUDOL]]DWR��FRPH��DG�HVHPSLR��TXHOOR�FKH�SUHYHGH�OD�SRVVLELOLWj�GL�XVFLUH�VROR�SHU
DOFXQH�UDJLRQL�H�QRQ�SHU�DOWUH��GL�UDJJLXQJHUH�DOFXQL�OXRJKL�H�QRQ�DOWUL��GL�LQFRQWUDUH
DOFXQH�SHUVRQH�H�QRQ�DOWUH��RSSXUH�VROR�D�FRQGL]LRQH�GL�DFFHWWDUH�XQ¶DSSOLFD]LRQH
VXO�SURSULR�WHOHIRQR�FHOOXODUH��LQ�JUDGR�GL�WUDFFLDUH�WXWWL�L�SHUFRUVL�IDWWL��H�FRVu�YLD�

'¶DFFRUGR�VXOOH�DWWHQ]LRQL�D�QXRYL�DXWRULWDULVPL�H�FHQWUDOLVPL�LQWHUHVVDWL�H
SLDQLILFDWL��PD�DQFKH�OD�QRVWUD�GHPRFUD]LD�KD�GDWR�H�VWD�GDQGR�XQ�FDWWLYR
HVHPSLR�GL�Vp��LQFDSDFH�GL�IDUH�XQ�PLQLPR�HVDPH�GL�FRVFLHQ]D���1RQ�q
G¶DFFRUGR"
8Q�QRWR�WHRULFR�GHO�GLULWWR��H�GHOOD�GHPRFUD]LD���+DQV�.HOVHQ��KD�VFULWWR�FKH�OD
GHPRFUD]LD�q�XQ�UHJLPH�SROLWLFR�³VHQ]D�SDGUL´�H�FKH�HVVD�FRPSRUWD
QHFHVVDULDPHQWH�LO�UHODWLYLVPR��8Q�SHQVDWRUH�DPHULFDQR��5LFKDUG�5RUW\��KD
DIIHUPDWR�GL�SUHIHULUH�OD�GHPRFUD]LD�DOOD�ILORVRILD��JLDFFKp�OD�ILORVRILD�UHVWD�FRPXQTXH
DQFRUDWD�DOOD�ULFHUFD�GHOOD�YHULWj��PHQWUH�OD�GHPRFUD]LD�QH�SUHVFLQGH��2YYLDPHQWH�
PL�ULIHULVFR�DOOD�GHPRFUD]LD�PRGHUQD��1RQ�DOOD�SROLWHLD�LOOXVWUDWD�GD�$ULVWRWHOH��'L
IURQWH�DOOH�HPHUJHQ]H��SL��R�PHQR�SHVDQWL��VL�SURILOD�OD�QHFHVVLWj�GHOOD�FRPSHWHQ]D
H�GHOOD�FDSDFLWj�GL�DVVXPHUH�GHFLVLRQL�JUDYL�HG�XUJHQWL��HYHQWXDOPHQWH�QRQ
JUDWLILFDQWL�VRWWR�LO�SURILOR�HOHWWRUDOH���6ROR�SHU�VHJQDODUH�DOFXQH�HVLJHQ]H��FKH�LQ
IRQGR�OH�GHPRFUD]LH�DIIURQWDQR��SDUDGRVVDOPHQWH��VRVSHQGHQGR�HOHPHQWL�GL
GHPRFUD]LD�HG�LQWURGXFHQGR�HOHPHQWL�DOORJHQL��FKH�SRWUHEEHUR�IDU�SHQVDUH��YROWD�D
YROWD��R�DOO¶ROLJDUFKLD�R�DOO¶DULVWRFUD]LD���6L�WUDWWD�GL�XQ�SUREOHPD�SHUPDQHQWH��$QFKH
LQ�TXHVWR�FDVR��O¶HVSHULHQ]D�GRYUHEEH�VXJJHULUH�OD�QHFHVVLWj�GL�XQD�ULIOHVVLRQH
DSSURIRQGLWD��GL�XQD�ULFHUFD�DPSLD�HG�DUWLFRODWD��LQ�YDUL�FDPSL�GL�VWXGLR��'L�FXL�VL
DYYHUWH��LQYHFH��OD�PDQFDQ]D����
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/D�WHRORJLD�FRQWHPSRUDQHD�KD�IRUPXODWR�LO�FULWHULR�GHL�³VHJQL�GHL�WHPSL´��3HUz
TXHVWR�³VHJQR�GHL�WHPSL´�UDSSUHVHQWDWR�GDOO¶HSLGHPLD�LQ�FRUVR�QRQ�YLHQH
DGHJXDWDPHQWH�LQWHUSUHWDWR�GDOOD�&KLHVD��RSSXUH�OR�q�PD�VROR�LQ�VHQVR
XPDQLVWLFR�H�RUL]]RQWDOH��FRPH�VROLGDULHWj��VSHUDQ]D�QHOOD�VFLHQ]D��HVLJHQ]D�GL
FROODERUDUH�WUD�QRL�H�FRQ�OH�DXWRULWj�«�1RQ�OH�VHPEUD�FKH�PDQFKL�O¶XVR�SLHQR
GHOOD�VDSLHQ]D�FULVWLDQD�QHOOD�OHWWXUD�GL�TXDQWR�VWD�DFFDGHQGR��VDSLHQ]D�FKH�KD
OD�SURSULD�VRVWDQ]D�QHOOD�SURVSHWWLYD�GHOOD�SHUGL]LRQH�H�GHOOD�VDOYH]]D"
'L�IURQWH�DOOH�FDWDVWURIL��DOOH�HSLGHPLH�HG�DOOH�JXHUUH��GD�VHPSUH��OD�YRFH�GHOOD
&KLHVD��VHJQDWDPHQWH�TXHOOD�GHL�VDQWL��q�VWDWD�FKLDULVVLPD��+D�IDWWR�DSSHOOR�DOOD
FRQYHUVLRQH��LQGLYLGXDOH�H�GHOOH�FRPXQLWj��QHO�ORUR�LQVLHPH���+D�FKLHVWR�SHQLWHQ]D�H
SUHJKLHUD��/D�UDJLRQH�ILORVRILFD�H�WHRORJLFD�q�HYLGHQWH��,�JUDQGL�SHQVDWRUL�FULVWLDQL�YL
KDQQR�GHGLFDWR�RSHUH�IRQGDPHQWDOL��,Q�TXHVWD�SURVSHWWLYD�q�FKLDUR�FKH�WXWWR�FLz�FKH
DFFDGH��SDUWLFRODUPHQWH�FLz�FKH�YD�DO�GL�Oj�GHOOH�IRU]H�XPDQH�R�FKH�OH�VRYUDVWD�SHU�L
VXRL�HIIHWWL��QRQ�SXz�HVVHUH�LQGLIIHUHQWH�DOOD�YRORQWj�GL�'LR��WDQWR�ULVSHWWR�DOOD�YRORQWj
SRVLWLYD�TXDQWR�ULVSHWWR�DOOD�YRORQWj�SHUPLVVLYD��5LWHQHUH�'LR�HVWUDQHR�DO�FRUVR�GHOOD
QDWXUD�H�GHOOD�VWRULD��VLJQLILFKHUHEEH�DGHULUH�DO�QDWXUDOLVPR��R�PHJOLR�DO�GHLVPR��HG
LQ�IRQGR�DOO¶DWHLVPR�
'LYHUVDPHQWH��FLz�FKH�TXDOXQTXH�RVVHUYDWRUH�DWWHQWR�KD�SRWXWR�QRWDUH�LQ�TXHVWL
PHVL�q�OD�SUHVVRFKp�WRWDOH�DVVHQ]D��GD�SDUWH�GHOOD�JHUDUFKLD�HFFOHVLDVWLFD��GL�DSSHOOL
LVWLWX]LRQDOL�DOOD�FRQYHUVLRQH��DOOD�SHQLWHQ]D�HG�DOOD�SUHJKLHUD��$�VXR�PRGR��q
HORTXHQWH�LO�IDWWR�FKH��GD�XQ�SUHVHQ]LDOLVPR�HFFOHVLDVWLFR�VSHVVR�FRQFHQWUDWR�VX
WHPL�LGHRORJLFL��FRPH�TXHOOL�HFRORJLVWLFL�R�LPPLJUD]LRQLVWLFL���VL�q�SDVVDWL�DOO¶DIDVLD�
0L�ULIHULVFR�TXL�SUHYDOHQWHPHQWH�DOOH�YRFL�³LVWLWX]LRQDOL´��IDFHQGR�VDOYH�WXWWH�OH�GLYHUVH
HFFH]LRQL��3URSULR�DOORUFKp�FL�VDUHEEH�VWDWR�GD�SURQXQFLDUH�SDUROH�VDSLGDPHQWH
WHRORJDOL��q�FDODWR�LO�VLOHQ]LR��8QD�WHRORJLD�VHFRODUL]]DWD��HUHGH�GHO�PRGHUQLVPR��GHO
WUDVFHQGHQWDOLVPR�H�GHO�SURJUHVVLVPR��QRQ�DYHYD�SL��QXOOD�GD�GLUH��$Q]L��QXOOD�
FRHUHQWHPHQWH��SRWHYD�GLUH��$O�VLOHQ]LR�q�SRL�VHJXLWR�XQ�JUXPR�GL�DSSHOOL�³UHOLJLRVL´�
FRPXQTXH�ULJXDUGDQWL�HVLJHQ]H�WHPSRUDOL��$VVHQWL�L�ULFKLDPL�DOOD�SURVSHWWLYD
VRSUDQQDWXUDOH��1RQ�VRQR�PDQFDWL�DSSHOOL�DOOD�FRRSHUD]LRQH�FROOHWWLYD��QRQ�SHUGHQGR
RFFDVLRQH�SHU�LQGLFDUH�O¶XQLWj�GHO�JHQHUH�XPDQR��FRPH�RUL]]RQWH�H�FRPH�WHUPLQH
GHOOH�YDULH�LQL]LDWLYH��6L�q�SDVVDWL�GDOOD�VDOYH]]D�HWHUQD�DOOD�VDOYH]]D�VDQLWDULD��$OOD
VDOYH]]D�GDOOD�SHUGL]LRQH�VL�q�VRVWLWXLWD�OD�VDOYH]]D�GDO�YLUXV��,Q�TXHVWR�VHQVR�QRQ�FL
VL�VDOYHUHEEH�³GD�VROL´��LQ�TXDQWR�VL�DYUHEEH�ELVRJQR�GHOO¶DLXWR�GL�DOWUL��DSSXQWR�SHU
VFDPSDUH�DO�FRQWDJLR�H�DL�VXRL�HIIHWWL��/D�VWHVVD�LQWHUGL]LRQH�GHOOD�PHVVD�DL�IHGHOL��q
TXHVWLRQH�HVWUHPDPHQWH�VLJQLILFDWLYD�
,�PRWLYL�GHOOD�SURILODVVL�VRQR�VWDWL�IDWWL�SUHYDOHUH�±�GD�FKL�KD�DYXWR�OD�UHVSRQVDELOLWj�GL
TXHVWD�GHFLVLRQH�±�ULVSHWWR�D�TXHOOL�GHO�GRYHUH�GHO�FXOWR�SXEEOLFR�H�GHOOD�QHFHVVLWj
PRUDOH�GHL�VDFUDPHQWL��,Q�TXDOFKH�FDVR��ILQR�D�SURLELUH�SRVLWLYDPHQWH�DL�VDFHUGRWL�GL
FHOHEUDUH�OD�PHVVD�QHL�PRQDVWHUL��SHU�OH�UHOLJLRVH�FKH�YL�DELWDQR���5LWHQHQGR��FRVu�
³UHVSRQVDELOH´�DVWHQHUVL�GDO�FXOWR�SXEEOLFR��SLXWWRVWR�FKH�LO�FRQWUDULR��&RQ�OD
FRQVHJXHQ]D��SHUz��GL�GRYHUH�GLFKLDUDUH�³LUUHVSRQVDELOL´�VFKLHUH�GL�VDQWL�H
JHQHUD]LRQL�GL�UHOLJLRVL��FKH�DO�FRQWUDULR�±�QHL�VHFROL�±�PDL�KDQQR�ODVFLDWR�VHQ]D
VDFUDPHQWL�L�FRQWDJLDWL�GDOOH�HSLGHPLH�SL��YLUXOHQWH��/D�VHUUDWD�GHO�FXOWR�H�GHL
VDFUDPHQWL�KD�TXDOFKH�FRVD�GL�WRWDOPHQWH�LQHGLWR�LQ�GXHPLOD�DQQL�GL�VWRULD�GHO
&ULVWLDQHVLPR��*OL�VWRULFL�GL�GRPDQL�DYUDQQR�GL�FKH�LQWHUURJDUVL��$�PDJJLRU�UDJLRQH�
VH�TXDOFXQR�FHUFKHUj�GL�IRUPXODUH�XQ�JLXGL]LR�LQIRUPDWR�D�FDWHJRULH
YHUWLFDOL��������������������
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(YLWDQGR�RJQL�IRUPD�GL�LQGHELWD�GLHWURORJLD�LGHRORJLFD��YRUUHL�FKLHGHUOH�VH
VHFRQGR�OHL�OD�FRVD�SXz��VH�QRQ�SURGRWWD��TXDQWRPHQR�HVVHUH�DGRSHUDWD�H
VIUXWWDWD�GD�IRU]H�SROLWLFKH�HG�HFRQRPLFKH�SHU�TXDOFKH�QXRYR�RUGLQH�
1RQ�HQWUR�GHOLEHUDWDPHQWH�QHO�FDPSR�GHOOH�LSRWHVL�VXOOH�RULJLQL�GHO�YLUXV��1RQ�SHUFKp
QRQ�DEELDQR�LQWHUHVVH��PD�SHUFKp�±�DOOR�VWDWR�GHOOH�FRQRVFHQ]H��DOPHQR�SHU�TXDQWR
QH�VDSSLD�±�UHVWDQR�LSRWHVL��,Q�PHULWR�D�SRVVLELOL�VFHQDUL�IXWXUL�R�LQ�ILHUL��YD�GHWWR�FKH
TXHVWL�ULJXDUGDQR��SLXWWRVWR�FKH�OD�GLIIXVLRQH�GHO�YLUXV��QHL�VXRL�DVSHWWL�FOLQLFL�H
WHUDSHXWLFL���JOL�RUL]]RQWL�YHUVR�L�TXDOL�SRWUHEEHUR�FRQGXUUH�L�SURYYHGLPHQWL�DVVXQWL�LQ
QRPH�GHO�FRQWUDVWR�DOO¶HSLGHPLD��5LIOHWWHQGR�VRWWR�XQ�SURILOR�SXUDPHQWH�FRQJHWWXUDOH�
VL�SXz�ULWHQHUH�FKH��VH�QRQ�YL�VDUj�XQ�UDSLGR�ULWRUQR�DO�FRUVR�RUGLQDULR�GHOOD�YLWD
VRFLDOH�±�DOPHQR�QHOOD�PLVXUD�LQ�FXL�OR�HUD�ILQR�D�IHEEUDLR�VFRUVR�±�VL�SURILODQR��FRPH
SDUWLFRODUPHQWH�SUHRFFXSDQWL��DOPHQR�GXH�VFHQDUL��FKH�OXQJL�GDOO¶HVFOXGHUVL
SRWUHEEHUR�LQWUHFFLDUVL��'D�XQD�SDUWH��VH�LO�EORFFR�GHOOD�YLWD�VRFLDOH�SHUGXUD�VL�DSUH�OD
VWUDGD�DO�FROODVVR�VRFLDOH��&RQ�HVLWL�GL�IUDQWXPD]LRQH�GHL�OHJDPL�FLYLOL��GL�FRQIOLWWXDOLWj
JHQHUDOL]]DWD�H�GL�LPSRYHULPHQWR�GLIIXVR��'DOO¶DOWUD��SRWUHEEHUR�UHJLVWUDUVL�IRUPH�GL
FRQWUROOR�VRFLDOH�VHPSUH�SL��SHUYDVLYR��DWWXDWH�DWWUDYHUVR�O¶LQWURGX]LRQH�GL�XQ
VLVWHPD�GL�WLSR�DXWRUL]]DWLYR��WDOH�GD�WRFFDUH�L�SL��LQWLPL�DVSHWWL�GHOOD�YLWD�XPDQD��,O
WXWWR��LQ�SUHVHQ]D�GL�VLWXD]LRQL�GL�JUDYH�SHQXULD�GL�FXL�VRIIULUHEEHUR�LQWHUH�FDWHJRULH�
ULPDVWH�VHQ]D�ODYRUR��FRQ�O¶LQWURGX]LRQH�GL�IRUPH�GL�GLSHQGHQ]D�VHPSUH�SL��IRUWH�GD
LQL]LDWLYH�HVWHUQH��VWDWDOL�R�QRQ���/¶LQWUHFFLR�GHL�GXH�VFHQDUL�GDUHEEH�OXRJR�DG�XQD
³IOXLGLILFD]LRQH´�VRFLDOH��FKH�SRWUHEEH�FRQFOXGHUVL�LQ�XQD�VRUWD�GL�³FDRV
LVWLWX]LRQDOL]]DWR´�R��VH�VL�YXROH��GL�³GLVRUGLQH�RUJDQL]]DWR´��6H�TXHVWR�VFHQDULR�SXz
DSSDULUH�VROR�XQ�IXWXULELOH�GLVWRSLFR��FRPXQTXH�VL�SXz�ULOHYDUH�FKH�ODVFLDQR
SHUSOHVVL��DQ]L�LQGXFRQR�VHULH�SUHRFFXSD]LRQL��LSRWHVL�FRPH�TXHOOH�GL�LQWURGXUUH
UHJLPL�GL�VHJUHJD]LRQH�DQFKH�DOO¶LQWHUQR�GHL�QXFOHL�GL�IDPLOLDUL�FRQYLYHQWL��R�GL�ULSUHVD
GHOOD�SRVVLELOLWj�GL�VYROJHUH�DWWLYLWj�ODYRUDWLYH�FRQGL]LRQDWD�DOO¶HVLWR�GL�HVDPL�FOLQLFL
�V¶LQWHQGH��VXO�SUHVXSSRVWR�GL�PRWLYD]LRQL�VDQLWDULH�«���$�ULJXDUGR��SRWUHEEH
VRYYHQLUH�XQ¶DQDORJLD�GL�FDUDWWHUH�VWRULFR��FRPH�DO�WHPSR�GHOOD�5LYROX]LRQH�LQ
)UDQFLD�SHU�SRWHUH�FLUFRODUH�OLEHUDPHQWH�HUD�QHFHVVDULR�DYHUH�FRQ�Vp�LO�³FHUWLILFDWR�GL
FLYLVPR´��DL�QRVWUL�JLRUQL�VL�SRWUHEEH�JLXQJHUH�D�SRWHUH�FLUFRODUH�OLEHUDPHQWH��VROR
SRWHQGR�FRQWDUH�VXOO¶DXWRUL]]D]LRQH�ILVVDWD�GD�XQ�³DWWHVWDWR�VDQLWDULR´
QRUPDWLYDPHQWH�YLQFRODQWH��6ROR�XQR�VJXDUGR�VXSHUILFLDOH�SXz�LOOXGHUVL�FKH�GRPDQL
VDUj�SL��R�PHQR�XJXDOH�D�LHUL��&LDVFXQR�LQ�TXDQWR�VRJJHWWR�UD]LRQDOH��FDSDFH�TXLQGL
GL�GHOLEHUD]LRQL�UD]LRQDOL��SDUWLFRODUPHQWH�FKL�KD�ULOHYDQWL�UHVSRQVDELOLWj�VRFLDOL�
GRYUHEEH�QRQ�ODVFLDUVL�WUDYROJHUH�GDOO¶LPPHGLDWH]]D�GHOOH�XUJHQ]H��SXU�RYYLDPHQWH
DYHQGR�FXUD�GL�TXDQWR�ULFKLHGRQR��R�GDOO¶LQFRPEHUH�GHOO¶HPRWLYLWj��3HU�FRQVHUYDUH
OXFLGLWj�GL�PHQWH�H�GHFLGHUH�SUXGHQWHPHQWH��SHU�LO�EHQH�FRPXQH��


