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'RSR�LO�GLULWWR�D�FDPELDUH�VHVVR��FRPH�VH�TXHVWR�GLSHQGHVVH�GDOOD�SVLFKH�H�QRQ�GDL
FURPRVRPL���OD�&DVVD]LRQH�KD�VWDELOLWR�TXHOOR�D�FDQFHOODUH�OD�SURSULD�YHFFKLD
LGHQWLWj�H�D�GLYHQWDUH�XQD�QXRYD�SHUVRQD��$�TXHVWR�SXQWR�QRQ�F
q�SL��UDJLRQH�SHU
QHJDUH�D�FKLXQTXH�OD�SRVVLELOLWj�GL�HOLPLQDUH�OD�SURSULD�SHUVRQD�JLXULGLFD�SHU
LQYHQWDUVHQH�XQD�QXRYD��FRQ�WXWWH�OH�FRQVHJXHQ]D�DQQHVVH�

©&RVD�F
q�LQ�XQ�QRPH"�&Lz�FKH�FKLDPLDPR�URVD�DQFKH�FRQ�XQ
DOWUR�QRPH�FRQVHUYD�VHPSUH�LO�VXR�SURIXPRª��&HOHEUL�SDUROH�GL
*LXOLHWWD�LQ�5RPHR�H�*LXOLHWWD�GL�6KDNHVSHDUH��Ê�YHUR�TXDQWR
DIIHUPD�O¶DGROHVFHQWH�YHURQHVH"�$�YROWH�Vu��8QR�VWHVVR
RJJHWWR�SXz�HVVHUH�LQGLFDWR�FRQ�SDUROH�GLIIHUHQWL��PD�WDOL

OHPPL��SRVWR�FKH�LO�ORUR�VLJQLILFDWR�FRQYHQ]LRQDOH�VLD�LO�PHGHVLPR��IDUHEEHUR
ULIHULPHQWR�VHPSUH�DOOR�VWHVVR�HQWH��³WDYROR´��³WDEOH´��³PHVD´��&DPELD�LO�WHUPLQH�D
VHFRQGD�GHOOD�]RQD�JHRJUDILFD��PD�O¶HVVHQ]D�GL�FLz�FKH�LQGLFD�q�VHPSUH�OD
PHGHVLPD��0D�TXHVWR�QRQ�VHPSUH�FDSLWD��XQ�HVVHUH�XPDQR�PDVFKLOH�GHYH�HVVHUH
LQGLFDWR�GD�XQ�WHUPLQH�PDVFKLOH��$G�XQ�QHRQDWR�PDVFKLR�SRVVLDPR�GDUH�LO�QRPH�GL
³0DULR´��³6WHIDQR´��³&ODXGLR´��PD�QRQ�GL�³0DULD´��³6WHIDQLD´��³&ODXGLD´�GDO�PRPHQWR
FKH�TXHVWL�XOWLPL�QRPL�WUDGLUHEEHUR�O¶LGHQWLWj�GL�TXHO�EDPELQR��QRQ
FRUULVSRQGHUHEEHUR�DOOD�UHDOWj��FKH�LQ�TXHVWR�FDVR�q�XQD�UHDOWj�VHVVXDWD�PDVFKLOH�

/D�WHRULD�GHO�JHQGHU�VDUHEEH�G¶DFFRUGR�FRQ�TXHVWD�ULIOHVVLRQH"�6u��PD�FRQ
O¶LPSRUWDQWH�GLVWLQJXR�FKH�O¶LGHQWLWj�VHVVXDOH��SHU�JOL�LGHRORJL�DUFREDOHQR��QRQ�ID
ULIHULPHQWR�LQ�SULPD�LVWDQ]D�DOOD�FRUSRUHLWj��EHQVu�DOOD�SVLFRORJLD��,Q�EUHYH��O¶HVVHUH
PDVFKLR�R�IHPPLQD�QRQ�q�GHFLVR�SULPDULDPHQWH�GDL�FURPRVRPL�;�H�<��EHQVu
GDOO¶LQWHOOHWWR�GHOOD�SHUVRQD��1RQ�q�OD�SVLFKH�FKH�GHYH�ULFRQRVFHUH�XQ�GDWR�GL�UHDOWj
VHVVXDWD�H�DG�HVVR�FRQIRUPDUVL��PD�q�OD�SVLFKH�FKH�FUHD�OD�UHDOWj�VHVVXDWD��DO�GL�Oj
GHO�GDWR�HPSLULFR��H�TXHVW¶XOWLPR�GHYH�FRQIRUPDUVL�DO�SHUFHSLWR�GHOOD�SHUVRQD�

'D�FLz�GLVFHQGH�FKH�LO�FRUSR�VHVVXDWR�q�DVSHWWR�DFFHVVRULR�ULVSHWWR�DOO¶LGHQWLWj
VHVVXDOH�SVLFRORJLFD��QRQ�FDUDWWHUL]]DQWH��QRQ�HVVHQ]LDOH��Qp�SL��Qp�PHQR
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GDOO¶HVVHUH�JUDVVL�R�PDJUL��DOWL�R�EDVVL��0DULR��JUDVVR�R�PDJUR�FKH�VLD��ULPDQH
VHPSUH�OXL��ULPDQH�VHPSUH�0DULR��4XHOOD�SHUVRQD�Ou��DQFKH�VH�PDVFKLR�R�IHPPLQD�
ULPDQH�VHPSUH�TXHOOD�SHUVRQD�Ou��SHU�ULVSRQGHUH�D�TXHVWH�RELH]LRQL�VL�SXz�OHJJHUH
TXL���'XQTXH��VHFRQGR�TXHVWD�WHRULD��XQ�FRUSR�PDVFKLOH�SXz�HVVHUH�LQGLFDWR�GD�XQ
QRPH�IHPPLQLOH��VH�OD�IHPPLQLOLWj�ULVSHFFKLD�O¶LGHQWLWj�VHVVXDOH�GHFLVD�FRVu�GDOOD
SHUVRQD�VWHVVD�

4XHVWR�UDJLRQDPHQWR�q�VWDWR�IDWWR�SURSULR�DQFKH�GDO�QRVWUR�RUGLQDPHQWR
JLXULGLFR�RUPDL�GD�WHPSR�FRQ�OD�QRUPDWLYD�VXO�³FDPELDPHQWR�GL�VHVVR´��OD�GLVFLSOLQD
QRUPDWLYD�VXOOD�UHWWLILFD]LRQH�VHVVXDOH�WURYD�XQD�VXD�OHJLWWLPLWj�PRUDOH�LQ�FDVL�GL
HUURQHD�DVVHJQD]LRQH�GHOO¶DSSDUWHQHQ]D�VHVVXDOH�GD�SDUWH�GHO�PHGLFR�DO�PRPHQWR
GHOOD�QDVFLWD���3HUz��ILQR�D�LHUL��VH�LO�QDWR�0DULR�YROHYD�³GLYHQWDUH´�GRQQD�QRQ�SRWHYD
FKH�FKLDPDUVL�0DULD��,QIDWWL�LO�QRVWUR�RUGLQDPHQWR�SHUPHWWHYD�Vu�LO�FDPELDPHQWR�GHO
QRPH��PD�LQ�XQD�VROD�YDULDQWH��OD�IHPPLQLOL]]D]LRQH�GHO�QRPH�PDVFKLOH�R�OD
PDVFROLQL]]D]LRQH�GL�TXHOOR�IHPPLQLOH��ODGGRYH�SRVVLELOH���0D�GL�IURQWH�D�TXHVWR
JUDYLVVLPR�YXOQXV�DOOD�OLEHUWj�RQRPDVWLFD�GHOOH�SHUVRQH�WUDQVHVVXDOL�q�VFHVD�LQ
FDPSR�OD�&DVVD]LRQH�HG�KD�SHUPHVVR�DO�JLj�$OHVVDQGUR��SHUVRQD�WUDQVHVVXDOH�FKH
KD�IDWWR�ULFRUVR�LQ�WULEXQDOH��GL�FKLDPDUVL�QRQ�$OHVVDQGUD��FRPH�LQ�SXQWD�GL�GLULWWR
DYUHEEH�GRYXWR�FKLDPDUVL�H�FRPH�DYHYD�VWDELOLWR�OD�&RUWH�GL�$SSHOOR�GL�7RULQR��EHQVu
$OH[DQGUD��VHFRQGR�L�GHVLGHUDWD�GHO�OXL�OHL�ULFRUUHQWH��/D�&DVVD]LRQH��D�WDOH
SURSRVLWR��DSSXQWD�FKH�LO�QRPH�q��XQR�GHL�GLULWWL�LQYLRODELOL�GHOOD�SHUVRQD���XQ��GLULWWR
LQVRSSULPLELOH���H�GHYH��HVVHUH�DVVLFXUDWR�DQFKH�XQ�GLULWWR�DOO
REOLR��LQWHVR�TXDOH
GLULWWR�DG�XQD�QHWWD�FHVXUD�FRQ�OD�SUHFHGHQWH�LGHQWLWj���4XHVW¶XOWLPD�RVVHUYD]LRQH�q
SDUWLFRODUPHQWH�ULOHYDQWH�

/D�&DVVD]LRQH�KD�ULVSHFFKLDWR�IHGHOPHQWH�OH�WHRULH�SL��HVWUHPH�GHO�PRYLPHQWR
/*%7��,QIDWWL�OD�WHRULD�JHQGHU��LQ�PHULWR�DOOD�LGHQWLWj�VHVVXDOH�RJJL�FKLDPDWD�³LGHQWLWj
GL�JHQHUH´��SUHGLFD�GL�IRQGR�GXH�WHVL��/D�SULPD��XQ�VRJJHWWR��DG�HVHPSLR�GL�VHVVR
PDVFKLOH��DG�XQ�FHUWR�SXQWR�VL�DFFRUJH�GL�HVVHUH�YLVVXWR�GD�VHPSUH�LQ�XQ�FRUSR
VEDJOLDWR�H�TXLQGL�GHFLGH�GL�³FDPELDUH´�VHVVR��/D�VXD�LGHQWLWj�q�VHPSUH�VWDWD
IHPPLQLOH��PD�LPSULJLRQDWD�LQ�XQ�FRUSR�PDVFKLOH��6HFRQGD�WHVL��XQ�VRJJHWWR�KD
YLVVXWR�LQ�SLHQD�DUPRQLD�OD�VXD�LGHQWLWj�SVLFRORJLFD�H�TXHOOD�ILVLFD�VLQR�DG�XQ�FHUWR
JLRUQR��&DUOR��DG�HVHPSLR��VL�q�VHQWLWR�SURIRQGDPHQWH�PDVFKLR�VLQR�DL����DQQL��PD
SRL�VL�q�SHUFHSLWR�IHPPLQD��'XQTXH�ILQR�DL����DQQL�DYHYD�XQD�VXD�LGHQWLWj�VHVVXDOH�
PD�SRL�O¶KD�FDPELDWD��6H�QHOOD�SULPD�WHVL�O¶LGHQWLWj�VHVVXDOH�SHUPDQHYD�XJXDOH�VLQ
GDOOD�QDVFLWD�H�GXQTXH�HUD�XQLFD��QHOOD�VHFRQGD�WHVL�O¶LGHQWLWj�VHVVXDOH�q�FDPELDWD�H
GXQTXH�QRQ�HUD�XQLFD�

2UD�OD�&DVVD]LRQH�FL�GLFH�FKH�HVLVWH�LO�©GLULWWR�DG�XQD�QHWWD�FHVXUD�FRQ�OD
SUHFHGHQWH�LGHQWLWjª��4XHVWD�IUDVH�VL�VSRVD�FRQ�HQWUDPEH�OH�WHVL�SULPD�HQXQFLDWH�
(VLVWHUHEEH�XQ�GLULWWR�D�YHGHUH�FDQFHOODWD�XQD�LGHQWLWj�DQDJUDILFD�HUUDWD��VWDQWH
XQ¶XQLFD�LGHQWLWj�VHVVXDOH�SUHVHQWH�VLQ�GD�TXDQGR�DOO¶DQDJUDIH�IX�UHJLVWUDWR�XQ�QRPH
QRQ�FRUULVSRQGHQWH�D�WDOH�LGHQWLWj�VHVVXDOH��H�D�YHGHUH�FDQFHOODWD�XQD�LGHQWLWj
DQDJUDILFD�FKH�HUD�FRUUHWWD�ILQR�DG�XQ�FHUWR�PRPHQWR�SHUFKp�FRUULVSRQGHQWH�DG�XQD
UHODWLYD�LGHQWLWj�VHVVXDOH��PD�GRSR�TXHO�PRPHQWR��HVVHQGR�FDPELDWD�OD�LGHQWLWj
VHVVXDOH��QRQ�OR�q�SL��

0D�IRUVH�LQ�TXHVWD�VHQWHQ]D�F¶q�DQFRUD�GHOO¶DOWUR��4XDQGR�OD�&DVVD]LRQH�VL
ULIHULVFH�DOO¶LGHQWLWj��VLF�HW�VLPSOLFLWHU��SUREDELOPHQWH�VL�ULIHULVFH�QRQ�WDQWR�DOO¶LGHQWLWj
DQDJUDILFD��PD��LQ�VHQVR�ILORVRILFR��DOOD�LGHQWLWj�SHUVRQDOH��'XQTXH�HVLVWHUHEEH�XQ
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GLULWWR�D�GLYHQWDUH�XQ¶DOWUD�SHUVRQD�H�SHUFLz��GDO�SXQWR�GL�YLVWD�JLXULGLFR��XQ¶DOWUD
SHUVRQD�ILVLFD��,Q�VRWWRWUDFFLD�q�TXHVWD�XQD�VXJJHVWLRQH�SUHVHQWH�QHOOD�WHRULD
JHQGHU��LO�FDPELR�GL�LGHQWLWj�VHVVXDOH�FRPSRUWD�XQ�FDPELR�HVVHQ]LDOH�GHOO¶LQWHUD
SHUVRQD��1RQ�VL�FDPELD�VROR�LO�VHVVR��PD�WXWWD�OD�SHUVRQD�QHOOD�VXD�LQWHUH]]D�
3URSULR�FRPH�VH�7L]LR�GLYHQWDVVH�&DLR�

2UD��VH�OD�QRVWUD�LQWHUSUHWD]LRQH�IRVVH�FRUUHWWD��FLz�YRUUHEEH�GLUH�FKH�SHU�OD
&DVVD]LRQH�HVLVWH�OD�SRVVLELOLWj�JLXULGLFD�GL�GLYHQWDUH�DOWUR�GD�Vp��RVVLD�GL�HVVHUH
VWDWD�XQD�FHUWD�SHUVRQD�DJOL�RFFKL�GHOOR�6WDWR�ILQR�DG�XQD�GDWD�SUHFLVD�H�GRSR�TXHOOD
GDWD�GL�HVVHUH�GLYHQWDWD�XQ¶DOWUD�SHUVRQD��'XQTXH�QRQ�VL�FHUWLILFD�VROR�LO�GLULWWR�GL
FDPELDUH�VHVVR��FRVu�FRPH�VL�FDPELD�VWDWR�FLYLOH�GD�FHOLEH�D�FRQLXJDWR��PD�GL
FDPELDUH�³SHUVRQD´��,O�QXRYR�QRPH�³$OH[DQGUD´�TXLQGL�QRQ�LQGLFKHUHEEH�SL��OD
PHGHVLPD�SHUVRQD��FKH�ILQR�DG�XQ�FHUWR�JLRUQR�VL�FKLDPDYD�$OHVVDQGUR��EHQVu
LQGLFKHUHEEH�OD�PRUWH�ILORVRILFD�JLXULGLFD�GL�$OHVVDQGUR�H�OD�QDVFLWD�GL�XQ¶DOWUD
SHUVRQD�GL�QRPH�$OH[DQGUD��(FFR�SHUFKp�OD�&DVVD]LRQH�KD�GHFLVR�GL�VXSHUDUH�LO
YLQFROR�GHOOD�PHUD�GHFOLQD]LRQH�DO�PDVFKLOH�R�DO�IHPPLQLOH�GHO�QRPH�RULJLQDULR
DQDJUDILFR�SHU�DSULUH�DOOD�SRVVLELOLWj�GL�VFHJOLHUVL�LO�QRPH�FKH�VL�YXROH��VH�OD�SHUVRQD
q�WRWDOPHQWH�QXRYD��DQFKH�LO�QRPH�GHYH�HVVHUOR��/D�SRVL]LRQH�GHL�JLXGLFL��GD�XQD
SDUWH��QRQ�WURYD�GLUHWWDPHQWH�QHVVXQ�DJJDQFLR�QRUPDWLYR�YDOLGR�HG�q�GXQTXH
JLXULGLFDPHQWH�LQJLXVWLILFDWD��VX�DOWUR�IURQWH�SHUz��LQGLUHWWDPHQWH��GLVFHQGH
ORJLFDPHQWH�GDOOD�GLVFLSOLQD�QRUPDWLYD�VXO�³FDPELDPHQWR´�GL�VHVVR��FRPSURYDQGR
FKH�OD�YRORQWj��LPSRVVLELOH�GD�UHDOL]]DUH��GL�FDPELDUH�VHVVR�FRPSRUWD
QHFHVVDULDPHQWH�OD�YRORQWj��DOWUHWWDQWR�LPSRVVLELOH�GD�UHDOL]]DUH��GL�FDPELDUH
SHUVRQD��,O�VHVVR�q�DVSHWWR�LGHQWLWDULR�GHOOD�SHUVRQD��QRQ�PHUR�DFFHVVRULR�

6H�SHUz�DYHVVHUR�UDJLRQH�JOL�HUPHOOLQL��QRQ�VL�YHGUHEEH�LO�PRWLYR�SHU�FXL�TXHVWR
GLULWWR�DOOD�FDQFHOOD]LRQH�GHOOD�SURSULD�LGHQWLWj�SHUVRQDOH�SRVVD�YHQLUH�ULFRQRVFLXWR
VROR�DOOH�SHUVRQH�WUDQVHVVXDOL�H�QRQ�D�WXWWL�QRL��$QFKH�0DULR��PDJDUL��YRUUHEEH
GLYHQWDUH�XQ¶DOWUD�SHUVRQD�H�IDUVL�FKLDPDUH�3DROR��VHQ]D�ELVRJQR�GL�³FDPELDUH´
VHVVR��,QROWUH��VH�F¶q�LO�GLULWWR�D�QRQ�HVVHUH�SL��FKL�VLDPR�H�GL�LQYHQWDUFL�XQ�QXRYR
³,R´��OD�FRVWUX]LRQH�GL�TXHVWD�QXRYD�SHUVRQDOLWj�GRYUHEEH�HVVHUH�OLEHUD��OLEHULVVLPD�
(�GXQTXH��QRQ�VROR�0DULR�DYUHEEH�LO�GLULWWR�GL�GLYHQWDUH�XQ¶DOWUD�SHUVRQD��PD
YDQWHUHEEH�LO�GLULWWR�GL�GLVHJQDUVL�FRPH�SL��SLDFH�D�OXL��GL�GRWDUH�TXHVWR�QXRYR�³OXL´�GL
TXHOOH�FDUDWWHULVWLFKH�D�OXL�SL��JUDGLWH�H�TXLQGL�DYUHEEH�LO�GLULWWR�GL�GLYHQWDUH�DG
HVHPSLR�1DSROHRQH��FRQ�WXWWH�OH�SUHURJDWLYH�FKH�TXHVWR�QRPH�FRPSRUWD��6H�OD
SHUVRQD�q�UDGLFDOPHQWH�QXRYD��RYYLDPHQWH�q�WXWWD�GD�LQYHQWDUH��(�OR�6WDWR�DYUHEEH�LO
GRYHUH�GL�WXWHODUH�TXHVWR�GLULWWR�SURSULR�SHUFKp�±�H�O¶DJJHWWLYR�q�DVVDL�D]]HFFDWR�±
GLULWWR�SHUVRQDOLVVLPR�

,O�WXWWR�FRUULVSRQGH�DOOD�YLVLRQH�JLXVSRVLWLYLVWD�HVWUHPD�FKH�LQWHQGH�LO�GLULWWR
SRVLWLYR�FRPH�RQQLSRWHQWH��LQ�SHUIHWWD�DGHUHQ]D�DOOD�UHOD]LRQH�DO�7LWROR�SUHOLPLQDUH
GHO�&RGH�&LYLO�SUHVHQWDWD�GD�-HDQ�3RUWDOLV�QHOOD�VHGXWD�GHO�&RUSXV�/pJLVODWLIV�GHO��
YHQWRVR��LO����IHEEUDLR��������©,O�SRWHUH�OHJLVODWLYR�q�RQQLSRWHQ]D�XPDQD��/D�OHJJH
VWDELOLVFH��FDPELD��PRGLILFD��SHUIH]LRQD��GLVWUXJJH�FLz�FKH�q��FUHD�FLz�FKH�QRQ�q
DQFRUDª�


