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&RV¶q� LO�JHQGHU"�&RPH�H�TXDQGR�QDVFH�TXHVWD� WHRULD"�4XDOH�YLVLRQH�GHOO¶XRPR�SUHVXSSRQH�XQ�VLPLOH�
DSSURFFLR"�&RVD GLFRQR�GL�SUHFLVR�OH�OHJJL�LVSLUDWH�D�TXHVWL�SULQFLSL"�6RQR�VROR�DOFXQL�GHJOL�LQWHUURJDWLYL�
D�FXL�O¶DJLOH�PD�GRFXPHQWDWLVVLPR�OLEUR�GL�*LRUJLR�&DUERQH�DLXWHUj�D�ULVSRQGHUH��'L�VHJXLWR�ULDVVXPLDPR�
L�SXQWL�SL��LQWHUHVVDQWL�GHO�WHVWR��VHJXHQGR�L�WLWROL�GHOO¶LQGLFH�GHO�YROXPH�
Ϭ͘ ,QWURGX]LRQH� 6L� VSLHJDQR� L� WHUPLQL� IDFHQGRQH�XQD�EUHYH�VWRULD��JHQGHU� �JHQHUH�� LQGLFD�XQ�FRQFHWWR�

FXOWXUDOH��O¶HVVHUH�XRPR�R GRQQD���PHQWUH�VHVVR�LQGLFD�LO�GDWR�ELRORJLFR��PDVFKLR�� IHPPLQD��
ϭ͘ /H�2ULJLQL�'HOOD�7HRULD�'HO�*HQGHU��Ê�IDWWD�LQL]LDUH�-RKQ�0RQH\�FKH�QHO������VFULYH�WUH�DUWLFROL�VXO�

WHPD��H�QHO������FRPSLH�XQ�FHOHEUH�HVSHULPHQWR�� ,Q�TXHOO¶DQQR�LQIDWWL�QDVFH�%UXFH��XQ�PDVFKLR�
HYLUDWR�DOOD�QDVFLWD�SHU�XQ�HUURUH�PHGLFR��H�0RQH\�OR�LQL]LD�D�HGXFDUH�FRPH�XQD�GRQQD��%UHQGD���
VRWWRSRQHQGROR�DQFKH�D�FXUH�RUPRQDOL�H�LQWHUYHQWL�FKLUXUJLFL�DWWL�D�FRVWUXLUJOL�XQD�YDJLQD��%UHQGD�
SHUz�ILQ�GD�VXELWR�VL�PRVWUD�DWWUDWWD�R�GDOOH�GRQQH��H��GD�DGXOWD�R�OH�YLHQH�VYHODWR�LO�VXR�VHJUHWR��DO�
FKH�GHFLGH�GL�³WRUQDUH´�D�HVVHUH�XRPR��IDFHQGRVL�IDUH�FRQWUR�LQWHUYHQWL�FKLUXUJLFL��H�VSRVDQGRVL�FRQ�
XQD�GRQQD��VL�VXLFLGHUj�QHO �����

Ϯ͘ ,O�&RQWULEXWR�'HO�)HPPLQLVPR�5DGLFDOH��9HQJRQR�LQ�VLQWHVL�HVSRVWH�OH�LGHH�GHOOD�'H�%HDYRLU�� L�FXL�
SHQVLHUR� YLHQH� LQ� VHJXLWR� DEXVLYDPHQWH� FLWDWR� H� UDGLFDOL]]DWR� GDOOD�)LUHVWRQH� H� GHOOD�%XWOHU� FKH�
SRQJRQR�VROR�OD�GLVWLQ]LRQH�GL�JHQHUH��WRWDOPHQWH�VOHJDWD�GDO�VHVVR��FRPH�ULOHYDQWH�VRFLDOPHQWH�H
JLXULGLFDPHQWH�

ϯ͘ 'DL�³&LQTXH�6HVVL´�$OOD�)OXLGLWD¶�'L�*HQHUH��6H�VL�VWDFFD�LO�JHQHUH�GDO�VHVVR�VL�DSUH�XQD�PROWHSOLFLWj�
SRWHQ]LDOPHQWH� LQILQLWj� GL� LGHQWLWj� GL� JHQHUH� �PDVFKLR� FXL� SLDFFLRQR� JOL� XRPLQL�� IHPPLQD� D� FXL�
SLDFFLRQR�OH�GRQQH��PDVFKLR�D�FXL�SLDFFLRQR�VLD�XRPLQL�FKH�GRQQH��IHPPLQD�D�FXL�SLDFFLRQR�VLD�
XRPLQL�FKH�GRQQH��PDVFKLR�FKH�QRQ�VD�DQFRUD�VH�JOL�SDFFLRQR�XRPLQL�R�GRQQH��HFF«���1RQ�D�FDVR�
O¶DFURQLPL�/*�VL�HVWHQGH�VHPSUH�SL��ILQR�D�/*%7,4��LQ�XQD�YHUD�H�SURSULD�IOXLGLWj�GL JHQHUH�

ϰ͘ ,O� &RQWULEXWR� 'HOO¶DWWLYLVPR� *D\� 4XL� &DUERQH� PRVWUD�� FLWDQGR� L� WHVWL� VFULWWL� GD� TXHVWL� DWWLYLVWL�� OH�
VWUDWHJLH� PHGLDWLFKH� DSSRVLWDPHQWH� VWXGLDWH� SHU� DUULYDUH� DO� SRWHUH� H� PRGLILFDUH� OD� VRFLHWj�� DG�
HVHPSLR�XVDUH�VRSUDWWXWWR�O¶HPRWLYLWj�H�QRQ�DUJRPHQWL LQWHOOHWWXDOL�

ϱ͘ /¶RPRVHVVXDOLWD¶�� 'DOOD� &ULPLQDOL]]D]LRQH� $OOD� 1RUPDOL]]D]LRQH� 6L� HVDPLQDQR� OH� OHJJL� FKH�
FRQGDQQDYDQR� O¶RPRVHVVXDOLWj� FRPH� UHDWR�SHQDOH� �PRVWUDQGR�FRPH� OD� OHJJH� LWDOLDQD� VLD� VHPSUH�
VWDWD�PROWR�SL��WXWHODQWH�GL�DOWUH��H�VL�HVDPLQDQR�OH�WUH�SULQFLSDOL�RSLQLRQL�VXOO¶RPRVHVVXDOLWj�����q�
LQQDWD�����q�ULVXOWDWR�GL�XQ�WUDXPD����q�RQQLSUHVHQWH�LQ� WXWWL�� ,QWHUHVVDQWL� WDEHOOH�GL�GDWL�PRVWUDQR�
DQFKH�FRPH�QHOOH�PRGDOLWj�GL�YLWD�SL��FL�VL�DOORQWDQD�GDOOD�IDPLJOLD�³WUDGL]LRQDOH´�SL��DXPHQWD�LO�
WDVVR�GL�VXLFLGLR��PDVVLPR�WUD�FRSSLH�GL�GRQQH VSRVDWH��

ϲ͘ /¶RPRVHVVXDOLWD¶�H $OFXQL�'DWL�'L�5HDOWD¶� ,O�FDSLWROR�PRVWUD�FRQ�DUJRPHQWL�SVLFRORJLFL�H�³DQDWRPLFL´�
FRPH�OD�³QRUPDOLWj´�GRYUHEEH�HVVHUH�O¶HWHURVHVVXDOLWj��H�FLWD�XQD�OHJJH�LWDOLDQD�OD�TXDOH�VDQFLVFH�FKH�
TXHVWD�³RSLQLRQH´�q�DOOD�UDGLFH�GHOO¶RPRIRELD��,QWHUHVVDQWH�OD�FKLXVXUD��LQ�FXL�FL�VL�FKLHGH�FRPH�PDL�
QRQ�VLDQR�PDL�VWDWH�IDWWH�OHJJL�SHU�WXWHODUH�VHPSOLFHPHQWH�LO�YLQFROR�GL�DPLFL]LD��RYYLDPHQWH�DQFKH�
XRPR�XRPR�R�GRQQD�GRQQD��VHQ]D�TXHVWD�DOWHUD]LRQH�DQFKH�WHUPLQRORJLFD�GHOOD�VLWXD]LRQH YLJHQWH�

ϳ͘ /H�/HJJL�&LYLOL� Ê�FRQ�TXHVWR�VSLULWR�FKH�VL�HVDPLQDQR�OH�SULQFLSDOL�OHJJL�FLYLOL�YLJHQWL��R�SURSRVWH��FKH�
PLUDQR�QRQ�D�WXWHODUH�YLQFROL��PD�D�ULGHILQLUH�L�FRQFHWWL�H�LO�OHVVLFR�GL�³IDPLJOLD´��³PDWULPRQLR´��
³JHQLWRUH´�HFF��

ϴ͘ $OFXQH�$SSOLFD]LRQL�3UDWLFKH��,Q�TXHVWR�ULFFR�FDSLWROR�YHQJRQR�ULSRUWDWL�L�WHVWL�GL�WDQWH�OHJJL�R�SURJHWWL�
GL�OHJJH��SHU�OR�SL��HODERUDWH�LQ�FRPPLVVLRQL�H�PDL�YRWDWH�GDL�FLWWDGLQL��LQ�FXL�VL�VWDELOLVFH�LO�UHDWR�
GL�RPRIRELD��FKH�WHQGH�VHPSUH�SL��D�HVVHUH�GHILQLWR�FRPH�WXWWR�FLz�FKH�QRQ�SURSXJQD�OD�WHRULD�GHO
JHQGHU��

ϵ͘ ,O�7UDJXDUGR�'HOO¶XJXDJOLDQ]D� 6L�PRVWUD�FRPH�LO�FRQFHWWR�GL�XJXDJOLDQ]D�q�LQWHVR�FRPH�WUDWWDPHQWR�
LGHQWLFR�SHU� WXWWL�� LJQRUDQGR�FRVu� OH�GLIIHUHQ]H�FKH�GL� IDWWR�FL�VRQR�QHOOD� UHDOWj��q� LO� OLYHOODPHQWR�
RPRJHQHL]]DQWH�GHOOD�UHDOWj�

*,25*,2�&$5%21(��*HQGHU��/¶DQHOOR�PDQFDQWH��(6'��%RORJQD������



ϭϬ͘ 8QD�7ULSOLFH�&RQFOXVLRQH� ,O�JHQGHU�SHU�&DUERQH�����IUDQWXPD�O¶XQLWj�ELR�SVLFKLFD�GHOO¶HVVHUH�XPDQR�
��� QHJD� FKH� OD� SHUVRQD� VLD� VHVVXDWD� ��� LO� GDWR� FRUSRUHR� QRQ� KD� DOFXQ� VLJQLILFDWR� H� SXz� HVVHUH�
PRGLILFDWR�D�SLDFLPHQWR��6L�WUDWWD�TXLQGL�GL�XQ�YLROHQWR�DWWDFFR�DOO¶LGHQWLWj�GHOO¶XPDQR�D�FXL�VL�SXz�
RYYLDUH� ��� GRFXPHQWDQGRVL� ��� SUHQGHQGR� FRVFLHQ]D� GL� UHDOWj� ��� UHFXSHUDQGR� XQ� DWWHJJLDPHQWR�
FRQWHPSODWLYR�YHUVR�OD QDWXUD�

*LXGL]LR�6XO�/LEUR��LO�WHVWR�q�VFULWWR�PROWR�EHQH�HG�q�GL�XQD�HFFH]LRQDOH�FRPSOHWH]]D��VLD�ELEOLRJUDILFD�
FKH� GRFXPHQWDOH�� FRQVLGHUDQGR� O¶LQWHQ]LRQDOH� EUHYLWj� GHO� YROXPH�� &RPH� SXQWL�PLJOLRUDELOL�� D� QRVWUR�
JLXGL]LR� VDUHEEHUR VWDWH� RSSRUWXQH� DQFKH� FLWD]LRQL� GD� TXHO� PRGR� JD\� H� OHVER� �FKH� SDUH� HVVHUH� OD�
PDJJLRUDQ]D�GL�IDWWR��LO�TXDOH�GHVLGHUD�VROR�QRQ�HVVHUH�GLVFULPLQDWR�H�FULPLQDOL]]DWR��PD�QRQ�SURSRQH�XQ�
QXRYR� OLQJXDJJLR�DQWURSRORJLFR�H�XQD�QXRYD�YLVLRQH�GHOO¶XRPR�EDVDWD�VXOO¶LQGLIIHUHQ]D�VHVVXDOH��$OOH�
YROWH�SRL�FL�VRQR�DOFXQL� UDJLRQDPHQWL�ILORVRILFL�FKH���IRUVH�YROXWDPHQWH��VRQR�XQ�SR¶�WURSSR�EUHYL��&L�
DXJXULDPR�LQILQH�FKH�LO�FRQWHQXWR�GHO�YROXPH�SRVVD�HVVHUH�UHFHSLWR�GD�FKLXQTXH�VHQWD�OD�UHVSRQVDELOLWj�GL�
GHFLGHUH� GHO� IXWXUR� GHOOD� QRVWUD� FLYLOWj�� RJJL� WDQWR� IOXLGD� GD� GLVVROYHUVL� VHPSUH� SL�� YHUVR� XQ� YXRWR� H�
RPRJHQHR QXOOD�


